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1. OBIIME IMOJOXEHUS

Hactosiuupe u3sMeHeHMA M IoNonHeHNA B [IpaBuia onpeseieHus CTOMMOCTH AKTUBOB M BETUYUHBI
obasatenbets (Oanee umenyiomes Ipaswia), MOANEKAUMX MCIIONHEHUIO 33 CUET AKTHBOR 3aKpLITOro
MaeBOTO WHBECTHLMOHHOrO ¢onaa akuui «Crnoprunsect» moa ynpasicHuem 3A0 «Ynpasastowasn
Komnauua Menewkment-Llentpy (Oaree wmenyemcs @owd). pazpaGoTaHEl B COOTRETCTRUM
TpeOOBaHUAMHU 3aKOHOAATEILCTBA Poccuiickoit Mesepaluy, B ToM uncne Ykasanus banka Poceuu ot 25
aprycta 2015 r. Ne 3758-Y «O6 onpe/ieeHu# CTONMOCTH YHCTHIX AKTHBOB MHBECTHLMOHHBIX (OHJIOB, B
TOM HHC]IC O NOPAIAKE pacqéTa CpCﬂ,HCFOﬂOBOﬁ CTOMMOCTH HHMCTBIX AKTHBORBR MaeBOro MHBECTULIMOHHOIO
(oHAa ¥ YMCTBIX AKTHBOB aKLMOHEPHOIO WMHBECTMLHMOHHOTO (DOHJA, pacy€THOM CTOMMOCTH
HHBECTHIHOHHLIX [a€B Ma¢BbIX HWHBECTHLIMOHHBIX Cl)OH,E[OB, CTOMMOCTH HMYILUECTBA, MNEpPEeIaHHOro B
OMJIaTy WHBECTHUIIMOHHBIX TIAeB» (danee umenyemcs Viasanue) v MHBIX HOPMAaTHBHBIX aKToB Banka
Poccun.

ﬂpaBuJ:a VCTaHaBJ/IUBaKOT MNOpAIOK H CPOKH OnpelelieHHsa CTOUMOCTH YHCTBIX AKTHBOB ‘I’OH,E[& (darzee
umenyemes C4A), B Tom 4ucne nopaaok pacuéra cpeareronoroii CYA Mouja, MOPSIOK OMpeesieHus
Pacu€THON CTOMMOCTH MHBECTHUMOHHOTO Nasi POHJA M MOPSAIOK OMpe/IeeH s CTOMMOCTH MMYILECTBa,
nepeaaHHoro B onnaTy HHBECTHLIMOHHLIX IIacsB (I)OHﬂa. l']pasnna ONpeaciiafOT KPUTCPHHU NpPU3HAHWUA,
MPEKpaLICHHA [IPU3HAHHUA H METO/bI Onpeac/jicHUA CTOMMOCTH AaKTHBOB U 00s3aTeNbCTB.

VYnpasnstouas komnanus @oxaa obs3ana onpenensts CYA B COOTBETCTBHH C IIparunamu ¢ yuérom
HacTOALMX HM3MEHEHWH M [OMNOJHEHMH, NpU YCIOBUM WX corinacoBanus Creluani3MpoBaHHbIM
Jaenosutapuem @oHna.

Hacrosiiue usmenenus u nonontenus B [paBuna noanexar npuMeHeHu:o ¢ «31» urons 2018 r.

HM3menenus n nononuenus B [IpaBuna MoryT GbiTh BHECEHBI TONBKO B cryqasx, MpeayCMOTPeHHbIX
Vikazauuem.

Jlaunble, NOATBEPKAAIOIIME PAcUETHI BEIMYMH, NPOM3BENEHHbIE B COOTBETCTBUM ¢ IlpaBHiamu,
Xpauatcs He meHee 3 (Tpéx) neT ¢ JaThl COOTBETCTBYIOLIETO pacyéTa.

B cayuae mpuoGpeTeHus aKkTMBOB, KPUTEPHHM NPU3HAHWS KOTOPBIX WM METONBI OMNpenesieHus
CTOMMOCTH, KOTOPBIX HE ONHMCaHbl B HacToswux [IpaBunax, Ynpapasiouas KOMIanus 3ab1aroBpeMeHHo
BHOCHT JIONOJIHEHHUS B HacTosiue [Ipasuna.

Konuu oT4€r0oB OLIEHIMKOB, HCMOIB30BAHHBIX B TCYCHHE MMOC/ACAHHX TPEX JNeT NpH ONpeicieHHd CTOHMOCTH YHCTBLIX
dKTHBOB (DOH.II.Q, HE no3jHee ’I‘pé}( paGOth OHEH ¢ 7aThl UCMOAb30BAHUS npH pacqé’re CTOMMOCTH YHCTBIX @KTHBOB B INOJIHOM

obwréMme packpeiBaloTes Ha calite Yopasnsoweil Kommanuu ®oHza B MHPOPMALMOHHO-TEICKOMMYHHKALIMOHHOR ceTH
«HMuaTepreT».

l'lpanlrma C BHECEHHBIMHW M3MEHEHHSMH W AONOJIHEHUAMH MPEAOCTaBIANTCA lepaBnmomeﬁ
KOMIIaHUEeH (DOHJIa no TpCGOBaHHI'O 3aHHTEPECOBAHHBIX JIHLL.
MMpasuna, a Takxke uamMeHenus U AonoaHenus B IlpaBHia nojaiexar packpbiTHiO Y npasaaouied Komnanued ®onga Ha ceoem
caiite B MHQOPMALHOHHO-TEIEKOMMYHHKALHOHHOH CeTH «MHTepHET» B CPOKHM, MpeaycMOTpeHHble Ykasanuem. Ha calire

Ynpasastouei Komnanun @onjia 10:0kHb! 66T 10eTynHb [Ipasnia, AeiicTyIONUINE B TEUEHHE TPEX MOCIEIHHUX KaJleH 1apHBIX
JIET, ¥ BCC M3MCHEHUS U JIONOIHEH !, BHECEHHBIe B [1paBh/1a 3a TPH NOC/IEHNX KaAEHAapHBIX rojia.

2. NOPAJOK U MEPUOJUYHOCTD (JATHI) ONPEJAEJEHUSI CYA, A TAK)KE BPEMSL,
IO COCTOSIHHUIO HA KOTOPOE OIIPEJAEJISIETCSI CHA

CYA onpepensercs Kak pasHHUa MEXKIY CTOMMOCTBIO BCeX akTHBOB PoHOa (danee umenyromcs
aKmu6bl) U BEJAMYMHOM BeeX 0053aTe/IbCTB, NOAMSKAIINX UCTIOITHEHMIO 3a CYET YKa3aHHBIX aKTUBOB (Oaiee
UMEHYIOmCs 0043amenbemea), Ha MOMEHT onpejienenus (pacuera) CUA.

CTouMOCTb aKTHBOB M BENMYMHA OGA3ATENBCTB OMPEAENAIOTCS MO CHPABEMIMBON CTOMMOCTH B
COOTBETCTBHM ¢ MexayHapoaHbIM cTaHaapToM (uHaHcoBod oruetHoctd (IFRS) 13 «Onenka



CHpaBeTMBOH CTOHMMOCTH» B pelakuuy, ackcteyouleii B Poccuiickoit Pejepaliii Ha MOMEHT pacyeTa
CYA, ¢ yuerom TpeGoBaHuii HacTosiux [Ipasun.

CTOMMOCTb aKTHBOB, B TOM YHMCJIE OTIPE/Ie/IEeHHas Ha OCHOBAHWM OTUETA OLIEHIIMKA, COCTABIEHHOTO B
COOTBETCTBUM ¢ TpeboBaHusmu DenepanbHoro 3akoHa ot 29 urons 1998 r. Nel35-@3 «O6 oueHOUHOH
AestenbHOCTH B Poccniickoi Peaepaunny» (Oaiee umenyemca @3 « 06 oyenounoi Oesmenvrocmu 6 POy),
ompejensercs 6e3 yyera HalOroe, KOTOpbE YIJIAYMBAIOTCA B COOTBETCTBUH C 3aKOHOJATENLCTBOM

Poccuiickoit Penepaliy Wi HHOCTPAHHOTO rOCYAAPCTBa NP NPHOGPETEHUH U PEaNN3alii YKa3aHHbBIX
AKTHBOB.

AkTuBBI H 00A3aTENbCTBA NPHHUMAOTCA K pacuéty CUA B ciydae MX IPH3HAHWA B COOTBETCTBHM C
MesxayHapoaHbIMK CTaH1apTaMu (PMHAHCOBOW OTHETHOCTH, BBEJEHHBIMM B JIEHCTBME Ha TEPPUTOPUM
Poccuiickoit @enepaunm.

B ciyuae onpeneneHus cTOMMOCTH aKTHBA HA OCHOBAHWH OTYETA OLICHILMKA aTa OLEHKH CTOMMOCTH
AomkHa ObiTh He paHee 6 (lllect) MecsiLier 10 AaThI, M0 COCTOSHHUIO HA KOTOpYIO onpeaensercs CUA.
CronmocTh aKTHBa ONpesieniAeTCs Ha OCHOBAHMM JOCTYIIHOrO Ha MOMeHT ompenenenuss CYA ordera
OLICHILIMKA C JaTOM OLleHKM HauboJiee OIM3KOM K nare onpe/eseHns ero CTOMMOCTH.

CTonMOCTL aKTHBA MOXKET ONpEACATHCS HA OCHOBAHWHM OTHETA OLEHIIMKA, €C/M TakoM OT4er
COCTaBJIEH OLCHIIMKOM, B OTHOLIEHMM KOTOPOTO CO CTOPOHBI CaMOpEryJHpYeMEIX OpraHuzaluii
OLCHIIMKOB He MpUMeHsnuck B Teuenue 2 (/lsyx) ner B xonmmuecte 2 (JIgyx) u Gonee pas mepsbl
JAMCLUITHHAPHOTO BO3AEHCTBUA, npeaycMoTpeHHbIX @3 «O6 oneHouHol aestensHocTH B PMy, a Taioke
BHYTPEHHUMHU JOKYMEHTAMH CaMOpEryJUpYeMbIX OpraHM3alliii OLEHIIMKOB, W CTaXX OCYILIECTBIEHHS
OLEHOYHOH JACATEJIBHOCTH KOTOPOIro COCTaBAeT He MeHee 3 (Tpéx) nierT.

[Ipu onpenenennn CUA B cocTaB 06s3aTe/IbCTB BKIIKOYAETCS PE3€PB HA BBILIATY BO3HATPAKICHUS
Vnpaenstomedl  komnauuy, CreuuanusHpoBaHHOMY —JAEMO3MTAPHIO, ayAMTOPCKON  OpraHM3alluH,
oueHuwmKy PoHIA W MLy, OCYIIECTBIAIOLIEMY BEACHUE PEecTpa BlaJC/bLEB MHBECTULIMOHHBIX MaeB
M3aeBOro MHBECTULMOHHOrO MOHIA (Oaiee umeHyemcs pe3epe HA BbINAAMY BO3HACPANCOEHUIL),
OMNpeleJsieHHbIH HMCXOJA W3 pasMepa BO3HArpaKICHHsA, MPEAyCMOTPEHHOTO COOTBETCTBYIOLIMM [MLAM
[papunamu foBeputesnpHOro ynpasienus QoHIoM. B cocTas 06s3aTebCTB He BKIIOYAETCA Pe3epB Ha
BBIILIATY BO3HArpaKACHHsA, pasMep KOTOPOro 3aBUCHUT OT Pe3yJIbTATOB HHBECTUPOBAHMSL.

He AONYCKAaEeTCd BKIIKOUEHUE B COCTAR 0043aTeNLCTR HHBIX pe3epBOR, B TOM HHUCHE pe3epra Ha OIJATy
pacxonoB, CBA3aHHEIX C AOBEPUTEIBHEIM YIIPABJIEHUEM UMYLUECTBOM, COCTABIAIOIIHM (DOH,H,.

CYA @Ponoa onpedennemca:

® Ha JaTy 3aBeplueHus (OKoH4YaHus) popmuposanug PouHaa;

® B Clly4ae MPUOCTAHOBJICHHS BblAA4H, MOralicHus 1 06MEHA HHBECTHLIMOHHBIX MaeB - Ha AaTy
BO300HOBJIEHHUS UX BBIAAYM, NOTALIEHUs U OOMeHa;

® B ciy4ae npexpaiuenus Qonja - Ha JaTy BOSHUKHOBEHHs OCHOBAHMS €ro MpPEeKpalleHus;

e qocne 3aBepilieHHs (OKOHYaHudA) dopmupoBanus DoHjga - €KEMECAYHO HA MOCHENAHUM
pabo4uil IeHb KaJeHJapHOro MecsLa;

® Ha nocneHui pabo4uii AeHb cpoka npuéma 3asBOK Ha NpUOOpeTEeHHUE, MOralleHue H 0OMEeH
MHBECTHULIMOHHBIX NaéR;

® Ha JaTy COCTaBjleHWs CNHCKa BIaJC/]bLEB MHBECTHLMOHHBIX MagB B Cly4ae 4acTHYHOrO
noraiieHus MHBECTULIMOHHBIX Naép Oe3 3asBneHus TpeGOBaHuUil BaAe/bLIEE HHBECTHUHMOHHbIX
na€s 00 MX MOraueHum.

CYA omnpenensercs He no3gHee paboyero mHs, CIICAYIOLIErO 3a JHEM, MO COCTOSHUIO Ha KOTOpbIi
ocyuiecTpisercs pacyér CHA.

CYA ®onna ompefensercs N0 COCTOSHMIO HAa 4YaC M MHMHYTBI MOCKOBCKOTO BPEMEHH,
COOTBETCTBYIOLIME 23 yac. 59 MHMH. JaThl, Ha KOTOpYyIo paccumutbiBaetes CUA Toro 4acoBoro mnosca, B
KOTOpOM Obli1a coBepiueHa HauGosiee no3aHAs caeika (onepauus) ¢ umyiuectsom PDoHIa B AaTy pacuera




CYA, uau pacKpbiTel Haubosee MO3AHWE AAHHBIE (C YYETOM Pa3sHMIEI BO BpPeMEHH), TpeSyembie s
Ofpe/ieieH s CTIPaBeUIMBOM CTOMMOCTH aKTHBOB (0043aTe/NbCTB).

CYA, B Tom uscie cpenteronosas CUA, a Takke pacuéTHas CTOMMOCTEL MHBECTULIMOHHOTO nas DoHsa
OMpeneNnAloTcA € TOYHOCTBIO A0 2 (JByX) 3HAaKOB [MOCA€ 3amATOW, ¢ MPUMEHEHWEM [1paBHII
MaTeMaTH4YECKOro OKpYIJieHHd, B pyOsX.

B cayyasx U3MEHEHHMs JaHHBIX, Ha OCHOBaHWM KOTOpbIX Gblia onpenenesa CHA, CHYA nomnexur
nepepacuéry. Ilepepacuér CHA MOXKeT He OCYLIECTBIATHCA TONBKO B Ciy4ae, KOrja OTKIOHEHHE
MCTIOJIB30BAHHOM B pacuéTe CTOMMOCTH akTHBa (00s3arenbcTea) coctapiser menee yem 0,1% koppexTHo#
CUA, u otiiioHedne CYA Ha 3TOT MOMeHT pacuéra cocrarnset meHee 0,1% koppektHoit CHA.

3. MIPU3HAHMUE, MPEKPAIIIEHUE MTPU3HAHUSA U OIIEHKA JEHE/KHBIX CPEACTB

[Ipuznanue neHeKHBIX CPe/ICTB HA PacUeTHLIX CHeTaX B KPEAUTHBIX OPraHU3alMax OCYLIEeCTBIAETCS
B JIaTy 3a4MCIIEHUS JEHEKHBIX CPEJICTB Ha COOTBETCTBYIOWIMIA OAHKOBCKHU cUET (pacyeTHbIN, TPAH3UTHBIH,
BaJIOTHBI) HA OCHOBAHMHU BBIMUCKH C YKa3aHHOTO CHETa.

JleHesKHbIe CpeCTBa CLEHMBAIOTCA B CyMME OCTATKa MO JaHHBIM BBIMUCOK MO YKa3aHHBIM CUeTaMm,
NpeJOCTAaBIeHHBIX COOTBETCTBYIOLIMMM KPeAWTHBIMH OpraHM3allUsIMH, Ha JaTy OLeHKH. B ciyuae
OTCYTCTBMS Ha /ATy OLIEHKM BBIIIMCKM KPEIMTHON OpraHu3aliH ACHEKHBIC CPEICTBA OLICHUBAKOTCA B
CyMMe, OTPa’keHHOM B BBIMUCKE M0 COCTOSHUIO HA ONMKaHILYIO JaTy, NpelecTBYIOLIYIO JaTe OLeHKH.

HPH 3aKJIDHYCHHH COTJlalllICHHA C GaHKOM O HECHHAKACcMOM OCTATKE ACHCHHLIX CPCACTB Ha paciCeTHOM
cyere (Oanee umenyemcs Coznawienue) NPOLUEHTbl HA HECHMIKAEMbIM OCTATOK MPU3HAIOTCA B KayeCTBE
1e6UTOPCKOit 3a[I0IKEHHOCTH, HAYMHAas C AaThl BeTymuieHus B cuity CornatueHus aubo ¢ JaThl, yKa3aHHOM
B 3adBKE Ha pasMelIeHHE K COFJTaLHeHHIO, A0 MOMEHTAa HX 3a4MCJ/ICHHA OankoM Ha paC'-IETHblﬁ CYeT.
JlebuTopckas 3a/I0/KEHHOCTb B CYMME HAKOIUIEHHBIX MPOLEHTHBIX J0XOJ0B OLEHUBAETCA B CyMME,
MCYMCIIEHHOH MCXOAA M3 YCJOBHH COOTBETCTBYIOLIErO COrjallieHus ¢ OaHKOM B OTHOLIEHMU 0a3bl
HAYMCJIEHHs NIPOLIEHTA M NIPOLEHTHOMN CTaBKM, 3@ NEPUOJ, NMPOLUEAIINIA CO AHA MPEAbIAYLIETO 3a4HCICHUA
NPOLICHTOB Ha PAacHETHBIN CYeT, WM ¢ MOMEHTa Hayana AeicTBUA Takoro CoriaileHus, eCiii MPOLEHTHI
€lle He 3aYMCIISAIINUCE.

Cymma OCTaTKa [OCHCKHBIX CPCICTB Ha pPacHETHOM CHETE, a TakKe CyMMa, ACHEKHBIX CPEIACTB,
pasMECIICHHas B dJODMC HECHHKAEMOro OCTaTKa, OLCHHBACTCA HCXOOd M3 MOJOXKEHUH JaHHOTO pasaena.
Ha neHs, cnenymmnﬁ 34 ITHEM UCTEYCHHA CpOKa JEeUCTBUS COFJ’[&!.[!EHHFI, BECH OCTATOK [EHEMWHbIX CPEICTB
Ha pacHCTHOM CHETE OLICHUBACTCA HCXOOs U3 MOJIOMKEHUH TAaHHOIO pasacna.

Heneaxcnvie cpeocmsa:
® [EpevYHCc/IeHHbIe Ha OPOKEPCKHi CHET, B OTHOILLIEHWH KOTOPBIX Ha JIaTy OLEHKU HE TOJY4eH

OTHeT 6p01(epa, nonmepma}omuﬁ MONYYCHHE TNCPCHUCICHHBIX [ACHCKHBIX CpPEICTB
Bpokepom, a TakKe

® [IepeyMC/IeHHble Ha ApYroi pacueTHbiil cueT PoHAA, B OTHOLIEHHH KOTOPLIX HA JaTy OLEHKU
HE MOJIydeHa BbINMCKAa M3 OaHKa, NMOATBEpIKJArOLLAs 3a4MCIICHME [CHEKHBIX CPEACTB Ha
pacueTHBI cyer,

MPU3HAKOTCA B Ka4€CTBE TEPEBOJOB B IIYTH U OLIEHHBAKOTCA B CYMME MEPEYNCTICHHBIX CPEIACTB.

IHpexpawienue npusHaAHUA OCHENHCHBIX CPEOCHE RPOUCXOOUM 6 Ce0VIOuiUe Oampl:
® JaTa MCIIOJIHEHWS KpPeAMTHOH opraHusaiueil 00A3aTe/bCTB MO MEPEHHCIEHHIO ACHEKHBIX
CpECTB CO cHETa,
e nara peileHus banka Poccun o6 oT3eiBe nuueH3nK OaHKa (IEHEKHBIE CPEACTBA NMEPEXOIAT B
AKTUB «Ipoyas aAeduTopeKas 3a/10/KeHHOCTD);



e /1aTa JMWKBUIALMM OAHKA COrjacHO MH(OpMauuM, packpbiTod B oduuMaIbHOM AOCTYINHOM
pcTo4HrKe (B ToM uuesie 3amucu B ETPHOJI o nvkBuaauyuy 6aHka B nopsjiKe, yCTaHOBIEHHOM
JeHCTBYIOLUM 3aKOHOIATENECTBOM).

4. MIPU3HAHUE, IPEKPAIIIEHUE IMPU3HAHW W OLIEHKA TENNO3ATOB

4.1. llpusnanue n npekpanieHne NPH3HAHUSA 1€NO03HTOB

Jlenoszum 6 barxe NPUHAEMCA 8 Kauecmee akmuea C:
e [aThl MOCTYTJIEHHUS JEHEKHOM CyMMBI Ha JIeMO3HTHBIA CUET, OTKPBITBIA B LESX pasMelleHHA
JAeHeXHBIX akTHBOB MOHIA B KPEAUTHON OpraHu3allim,;
e JaThLl MepeycTynKu npaBa TpeOOBAHUS O BHIILIATE BKJIAJa M HAYUCIICHHBIX MPOLEHTOB Ha
OCHOBaHHWH J10r0oBOpa YCTYIIKH.

Jamoii npexpauerus NPUSHAHUS OenO3UMaA AEIAEMCs.

e JaTa BO3BpaTa KPEAMTHOM OpraHu3alueil JeHeKHBIX CPEICTB HA pacyeTHLIN cyeT MOoHMA;

e fata (akTH4ECKOW MepeycTyNKH rpaBa TpeOoBaHWA O BbIJIaTe BKJIAAA M HAYMC/ICHHBIX
NpOLEHTaX Ha OCHOBAHHUH JOrOBOPA YCTYIKH;

e narta BHeceHus cBeaenuit B ETPIOJI o npexpaiuenun AeATeNbHOCTH KPEANTHON OpraHi3aluu
B OPAZIKE, YCTAHOBJICHHOM JEHCTBYIOLIMM 3aKOHOAATEILCTBOM, B Clly4ae €€ JIMKBUAAaLMK;

e nata peinenus Banka Poccun o6 OT3biBE IMLIEH3MM KPEMTHOM OpraHu3alii Ha ohuunanbHOM
caiire banka Poccuu.

4.2. IlopsaoK OLUEHKH AeN03UTOB

MeTonuka OLEHKH CHpaBeﬂJ'IHBDﬁ CTOMMOCTH [EMO3WTOB, ONHUChIBacMasa B JaHHOM pasaecic,
pacrnpocTpaHsaeTcs TaK K& Ha OLEHKY BIOKEH uii B ClIeIVIOLIHUE UHCTPYMEHTBI:

- cornalueHus ¢ 6aHKaMK 0 HECHH)KaEMOM OCTaTKe JIEHEKHBIX CPEJICTB Ha PACUSTHOM CHeTe;
- BEKCElfl, BBIMYLIEHHbIE DaHKOM;

- IeNO3UTHbIE CepTU(UKATEI;

- 3a10JDKEHHOCTE GaHKOB 1o onepaiaM obpatHoro PETIO

CHP&BG;{J‘IHB&H CTOMMOCTD JCMO3UTa ONpeAeIACTCA, KaK HOMHHabHasa CTOUMOCTE ACMO3HTA (cymma
ACHEKHBIX CPEACTB, HAXOAALIMXCA Ha JCNIO3HTHOM cchc) IJIKOC HAYHMCIIEHHBIE HCXOOA W3 I'IpOI.[GHTHOFI
CTABKH MO AENO3UTY NPOLUEHTHI HA AaTy OLUCHKH B CJICIAYIOLIHX ciay4dasx:

®  CpOK Jeno3uTta «10 BocTpeOoBaHusi» unu meHee 90 (JlepsiHocTa) [JHEH C AaThl pasMELICHHUA
JIeHEXKHBIX CpelCTB, W TPOLEHTHAass CTaBKa 1O JIeNO3MTY TNpU3HAHA pPbIHOYHOH (8
coomeememeuu ¢ n.4.3 nacmoswux llpasun);

e  JIENO3UT MOXKET OblTh PACTOPrHYT BKJIAA4YMKOM B JH00OH JcHb O€3 MOTEepH HA4MCICHHBIX Ha
J1aTy pAacTOPKEHHs MPOLIEHTOB, W NPOLIEHTHAs CTABKA MO JAENO3UTY MPHU3HAHA PHIHOYHOM.

B ocTanbHbIX ciydasx cripaBedjIMBasd CTOMMOCTD JACNO3UTa ONPEAeAeTCHd Kak, NpyUBEAEHHAsA K JaTe
OLIEHKH CTOMMOCTE OCTABUIMXCA 10 MOMEHTA noralleHus A€HEKHBIX MOTOKOB 110 ASNO3UTY (y‘{HTbIBaI-OTCS!
MaaTexH NpoUeHTOB 1 OCHOBHOM CYMMBbI ):[enosu'ra), paccquTaH Hasd ¢ MCIOJIB30BaHHEM B KQYECTBE CTABRKH
IMCKOHTHPOBAHUA BbIOPAHHOH PBIHOMHOH NPOLEHTHOH CTABKH Ty . POpMysia pacuera NpHBEACHHOH
croumocti (PV) npencrasnena B [Ipunokenuu 1 k Hactosuum [Iparunam.

B mobom cjlyda€ crpaBeqjiiBas CTOMMOCTb ACIO3HMTAa HE MOIKET OBbITh HUKE CYMMBbI JEHEKHBIX
CpEACTB, KOTOPHBIE MOYUHII 661 DoHI B cyyae JOCPOYHOTO pacTOpXKEHMA ACNO3MTa HAa JaTy OLCHKH.



4.3. Ilopaaok npu3HAHHS NPOLUEHTHOH CTABKH PbIHOYHOH

Ha naty oueHku nNpousBOOMTCS TNPOBEPKAa COOTBETCTBHS MNPOLEHTHOHW CTaBKH M0 JENO3MUTY,
onpefiesieHHOH B oropope 6aHKOBCKOTO BKJIAJA, PIHOYHBIM YCJIOBHAM.

[IpoueHTHas cTaBka no py6ieBOMY AENO3UTY MPUIHAETCA PHIHOYHOM, ECIIH BBINOIHEHO YCIIOBHE:

Toueppuit. — Towepprn. * 10% = Taen < Tonepprn. T Toncppam. * 10%.
20e:
Tyen - CTABKA 110 JIENIO3HTY B IIPOLEHTAX;
Towcp.peiw., - OUCHKA CPCAHCBIBEILCHHON PHIHOMHOH MPOLICHTHOH CTaBKM, ONpPEACICHHaA N0 GOpMYIIc;

rﬂu-cp.pbm. = Tep.puin, + (Kc,rw. = chp.):

eoe:

Teppuis. - CPEAHEB3BCLICHHAsA MPOLICHTHAA CTaBKa MO MPUBJICYCHHBIM KPEAUTHBIMH OpraHM3aLUdsIMU
BKJ1aJaM (aeno3uram) HeHMHAHCOBBIX OpraHu3aluil B pybisx, mybnukyemas Ha oduumansHom caiite LB
PO, 3a mecsu, nanbonee 61M3Kuit K JaTe OLEHKH, M0 JEMNO3UTAM CO CPOKOM NPHBIIEHYEHHUS, ONAJAIOLIUM
B TOT JK€ HHTEPBaJl, YTO U CPOK, OCTABIIMKCS HA OTHETHYIO ATy A0 MOralieHus OLEeHUBAEMOro JeM03UTa;

KC,,, - kmouesas ctapka LIb PD, ycraHoBieHHasn Ha faTy OLCHKH;

KC¢p, - cpeansas kmouesas craska LB P® 3a kaneHJapHblil Mecsll, 32 KOTOPBIA ONpejiesieHa CTaBKa

n:p.pl,m.-
Cpennsis 3a KajleH1apHbINA Mecsill KinoyeBas ctaska LB PO paccuutsiBaetcs no gopmyie:
_ LiKC *T;

KCep, = —
20e:

T - KonM4eCcTBO HEH B KANEHJAPHOM MecsLe, 33 KOTOPBIi PacCYMTHIBASTCS NPOLEHTHAS CTAaBKa;

KC; - kmouesas craska LIb PO, nelicreoBaBiuas B i-oM NepHOIE KaJleHAapHOro MecAlla,

T; - KONMYECTBO [HEH Ka/leHIapHOro Mecsla, B TedeHHe KOTOPHIX JeHCTBOBAA NPOLEHTHAs CTAaBKa

KC;.

B ToMm ciy4ae, ecnu MpoOLEHTHas CTaBKa MO PyONEBOMY JENO3UTY HE MPU3HAETCS PHIHOYHOM, B
Ka4yeCcTBe PLIHOYHON MPHU3HAETCA CTABKA:

oncp.psir. T Towcp.psun. * 10%, €CIH Tren > Toycpprir. T Towcp.psis. * 10%
Tou.cp.puin. — Yom.cp.pein, * 10%, €CNIH Thren < Towcp.ppin. — Tou.cp.pein. * 10%

rpbm.

[IpouentHas crtaBka no aenosuty B goinapax CIIA wnu EBpo npusHaeTcs peIHOYHOMH, ec/u
BBIMNOJIHEHO YCIOBHE:

rcp,pbm, - n‘p.pbm, *10% < Then s T;:p.pmu‘ * TE:p.pbm. * 10%,

eoe.

Then = CTaBKa MO JEMO3UTY B NPOLICHTAX;

Tep.puint, = CPE/IHEB3BCILLICHHAS NMPOLEHTHAs CTaBKA M0 MPUBJICHYEHHBIM KPEIHTHBIMU OpraHu3alMsaIMH
BKJIajlaM (aeno3nTaM) He(UHAHCOBBIX OpraHM3allMii B BAIIOTE, COOTBETCTBYIOLLEH BaIIOTE IEMO3MTA,
nybnuKyemas Ha opuLmansHom caiite LB P®, 3a mecau, Haubonee GIM3Kuit K 1aTe OLEHKH, 10 AEMO3UTAM
CO CPOKOM NpHBJIEYEHHUS, IONAJAIOIMM B TOT %€ WHTEPBAJ, YTO U CPOK, OCTABLIMICS HA OTYETHYIO JATY
J10 TIOTallieHUsl OLIEHMBAEMOTO JEMO3HUTA.

B Tom ciyuae, ecnu mpouenTHas ctaBka o enosuty B aonapax CILUA uau EBpo, He npusHaeTcs
PBLIHOYHOM, B KA4YECTBE PhIHOYHOH MPU3HAETCA CTABKA:

o {rr:p-pm. + Toppun. * 10%,  €CHH Tyen > Teppun, + Tep.puns. * 10%
biH, —
P Tep.pwis. — Teppum, * 10%, €C/HA Then < Teppui. — Teppun. * 10%




4.4, Ilopsa0K OLEHKH JCMOIUTOR NPOGIeMHLIX 6aHKOB

[py BO3ZHUKHOBEHWH COOBITHS, BEAYLIETO K OGCCUEHEHHIO, CTpaBeinBas CTOMMOCTL JIEHENHBIX
CPE/ICTB BO BKIAJaX OMpPe/IeNaeTCs B COOTBETCTBUM C METOIOM KOPPEKTUPOBKH CIIPaBe/Ll MBOH CTOMMOCTH
JUISl Kask/J10T0 AEHEKHOTO NOTOKaA (CyMMBI BKJIajia H/H/IM IPOLIEHTOB M0 BKJIANY), AAaTa KOTOPOro paBHA MU
menee gathl onpeaenexns CHA.

Cobvimust, edyujue k 00ecyeHenulo.

e MPOCPOYKA MCTIONHEHHA 00A3aTENbCTBA [0 ACHEKHBIM CPE/ICTBAM BO BKJIANIAX;

e cHWKCHHE pelithira Ganka Hiwke ypopHsa «Caaly Mo MeXIyHapOJHOH LiKane Moody's
Investors Service. «B-» mo wmexayHapoauoi mkane Standard & Poor's, «B-» no
MeskyHaposHoii wkane Fitch Ratings, «B (RU)» no peATHHIOBOH LuKajie AKPA, «ruB+»
1o peitrurrosoii mkaie Dxenept PA, 1160 oT3bIB peiiTHHra

CyMMa JeHEKHOTO NOTOKA, ONpEe/Ie/IeHHasl B COOTBETCTBHM C yCJIOBMSMH IEMO3UTHOTO A0rOBOPA,
JaTa KOTOPOro paBHa WM MeHee narthl onpepenenus CHA (no daxTuueckoll naThl MuaTeKa),
KOPPEKTHPYETCS MyTeM YMHOKEHHMs Ha KOI(DOUUMEHT 0oOeCLEHEHHs B COOTBETCTBMM CO 3HAUCHUEM,
NpUBEACHHbIM B Ta0JHLE:

Cpok ¢ MOMEHTA BO3HHKHOBEHHs cOOBITHS IIpoueHT obecueHeHHs

a0 10 nHei 0%

or 11 aus 1o 30 aueit 25%

ot 31 ana no 90 aHe# 50%

Oonee 91 AHS WAM MpU nNpu3HaHuW OaHka 100%
H6aHKpoTOM

5. MIPU3HAHMUE, IPEKPAIIIEHUE ITPU3HAHMS Y OLEHKA IITEHHBIX BYMAI'

5.1. IlepoHauabHOE NPA3HAHKE HIEHHBLIX Oymar

JlaToil MepBOHAYANBLHOTO MPU3HAHMS LEHHOM Oymaru sBisercs nara mepexona Kk @oHay npas
coBCTBEHHOCTH Ha LEHHYIO GyMmary, onpe/enseMblii B cooTBeTCTBUM cO cT.29 PDesiepanpHOro 3akoHa ot 22
anpens 1996 r. Ne39-@3 «O pbiHKe LeHHBIX Oymary.

Ilpu 3TOM nprobpeTeH e npaB cOGCTBEHHOCTH Ha LIEHHBIE OyMaru ro onepauusaM, COBEpLIAEMbIM Ha
YCJIOBUSIX CPOYHOCTH, BO3BPATHOCTH M MUIATHOCTH (Oaiee UMEHYIOMCA Oonepayuu, cosepuiaemvlie Hd
6036pamnoii 0CHO6E), ABAACTCA OCHOBAHHEM /1A MEPBOHAUAILHOIO MPUZHAHUS LIEHHEIX Gymar B criyuae,
€CJIM HTO BJIEYET MEePexo;l BCEX PUCKOB M BBIFO/1, CBSA3aHHbIX C BIaJICHHEM MEPeaHHOM LEHHOH Oymaroi.

Onepayuamu, cosepuaemMpimil Ha 6036PAMHON OCHOGe, He BIeKYUUMYU 3 CODOU NePexo0 6Cex PUCKOE
U 861200, CEA3AHHBIX C BIAOCHUEM NEPEOAHHOT YeHHOU GyMazot, 6 yensax Oannvix Ilpasun npunumaromes.:

e jorosopsl Tuna PEIO u obparnoro PEIO, ecim leHa oOpaTHOW MOKYMKH sB/AETCA
GuUKCHPOBaHHOM WM paBHA LIEHE MPOJAXM IUNOC CyMMa, COOTBETCTBYHOIAA NMPOLUEHTHOMY

AOXOAY;
e IOrOBOPSI 3aiiMa [eHHBIX Oymar.

5.2. [Ipexkpaienne NpH3HAHKS HEHHBIX OyMar
Ipexpawenue npusHaHUA YeHHoU OYyMau NPOUCXOOUM.

e B aaty nepenaur oHAOM TpaB COOCTBEHHOCTH HA LIEHHYIO Oymary Apyromy JIHLy;



e B JaTy NOraiieHus LeHHOH Oymaru;
® [IpH JIMKBUIALMH SMHTEHTA;
e [IpU HEBO3MOXHOCTH peanu3aliiy npae, 3aKpernCHHbIX IEHHOM Oymaroi.

[lpu 5TOM Mepejaya 1pas COOCTBCHHOCTH Ha LICHHbIC Oymard mo onepauusaM, COBepiIaeMbIM Ha
BO3Bp&THOf‘I OCHOBE, ABJIACTCA OCHOBaHHEM I I'iPEKpaLLlBHHH MpU3HAHUA IEHHBIX 6ymar B ClIy4ac, ©CJ/IM
3TO BIEYET NMEPEXO/ BCEX PUCKOB M BHIFOJ, CBA3AHHBIX C BIAJCHHEM nepejaHHoil LieHHoH Gymaroit (8
coomeememeuu ¢ n. 5.4 nacmosiyux Ilpasun).

5.3. Jlorosop Ha npuoOpeTeHHne (Peaan3anuio) HeHHbIX Gymar

[lpy HecoBNMajeHMH aThl TMEpexoia Npas COOCTBEHHOCTH Ha LeHHbe Oymarw, onpeaeneHHoM
YCTIOBUSIMU JIOFOBOPA, C JaTOM 3aK/IIOYEHHs JOroBOpa Nno NpHOOPEeTeHHIO (peanuzalmMu) LEHHBIX Oymar,
TaKoii 1OrOBOp Ha ATy OLEHKM PH3HAETCS, KK aKTUB WJIM 00513aTeNbCTBO, B 3aBUCHMOCTH OT H3MEHCHHA
CrIpaBe/IMBON CTOMMOCTH MPHOOPETaeMbIX (pean3yeMbiX) LEHHBIX Oymar. IlpexpaiueHne npu3HaHUsA
JIOrOBOPA, KaK OTAENLHOr0 aKTHRA WK 00513aTeNbCTBA, IPOUCXOAUT B MOMEHT MCTIOIHCHHS TPOAABLIOM MO
OTOBOpPY 00f3aTe/beTBa MO TEPeBOAYy MpaB COOCTBEHHOCTH HA LEHHbIE Oymard 1MO0 B MOMEHT
pacTopIKeHuUs JI0roRopa.

JloroBop Ha mpuoGpeTeHne LeHHBIX GyMar NpU3HaeTcs akKTHBOM, a JIOTOBOP Ha peaiu3alifio UCHHbIX
6ymar NpH3HaACTCA 06333TCJ'II:CTBOM, B cliy4ae, €C/iM Ha AaTy OLCHKH crpaBeanvBasn CTOMMOCTEL LEHHBIX
6ymar, ABJIAKOLIHMXCA I'Ipe}lM&TOM JOropopa, BbllIE, YEM CTOMMOCTE UEHHBIX Gymar, 3a¢ukcnp05auﬂaﬂ B
porogope. CnpaBe/yiMBas CTOMMOCTb JAHHOTO aKTHBa (00A3aTe/bCTBA) ONMPENENACTCA ClCAYOLIMM
obpazom:

CC norosopa = CC uennsix 6ymar — Croumocts Gymar, 3aMKCHPOBAHHASA B 10T0BOpE

JToroop Ha nproGpeTeHne LeHHBIX Gymar NpU3HaeTcs 0053aTe/IbCTBOM, a J0rOBOp Ha peaiu3aluio
LICHHBIX Oymar NpU3HAeTCs aKTUBOM, B C/1y4ae, ECNIM HA JIaTy OLIEHKH CNpaBe/iMBas CTOMMOCTh LIEHHBIX
Gymar, SBISIONIMXCA TIPEIMETOM J0rOBOPa, HIXKE, YeM CTOMMOCTb LEHHBIX Oymar, 3aduKcupoBaHHas B
poropope. CnpaBeyiuBas CTOMMOCTE JAaHHOrO 00s3aTeNbCTBA (aKTUBA) ONPENENSACTCA CICAYIOLUMM
obpazom:

CC porosopa = CroumocTts Gymar, 3adguxcnposannas B qorosope - CC uennpix 6ymar

5.4. Onepauuu, coBepuiaeMbie Ha BO3BPATHOMH OCHOBE

e [lpu nepenaue LEHHBIX Oymar 1o ornepauysM, COBEPLIAEMBIM Ha BO3BPaTHOH OCHOBE, HE
BJIEKYIIMM 33 COGOIi Nepexoj BCeX PUCKOB M BBIFOJ, CBA3AHHBIX C BIAJCHHEM NEpeaHHOMH
LeHHOM GyMary, mpeKpallleHre NpU3HaHus NepeJaHHbIX LeHHBIX Oymar He npoucxoaurt. Hpu
3TOM JIEHEKHbIE CPE/ICTBRA, MOJYYCHHBIE MO TAKUM ONEpPalHiaM, C MOMECHTA HX MOCTYNICHHA H
70 MOMEHTa BO3BpATA TMPU3HAIOTCS B KauecTBe O0Os3aTenbCTBA. Takue 0053aTeNbCTBa
OLIEHUBAIOTCH [0 METOJMKE aHAJOrMYHOW METOAMKE OLEHKH CIPaBCAIMBOH CTOHMMOCTH
NoTydeHHbIX 3aiiMOB (6 coomeemcmeuu ¢ paszoerom 11 nacmoswux Ipasun).

[Tpu NoJTydeHHH LeHHBIX GyMar no onepalusM, COBEPLIAEMbIM Ha BO3BPATHOH OCHOBE, HE BIIEKYILIUM
3a coBOil mepexoj BCEX PUCKOB M BBITOJI, CBS3aHHBIX C BIaJCHHEM LEHHOW OyMmaro, npH3HaHWsA
MOJIYYEHHBIX LHEHHbIX Gymar HE [NPOHCXOAHNT. ﬂpﬂ 3TOM JCHEKHBIC CPEACTBA, MEPEYUC/ICHHBIC MO TAKKHM
onepanuaM, ¢ MOMEHTA HX NEPCHHUCIICHHA U 110 MOMEHTa BO3BpaTa Npu3HaroTCsa B Ka4yeCcTBe aKTHBOB.

Takue axmuesl OYEHUSAIOMCA CIEOYIOUUM 0OPA3OM:
e  aKTHBbI, BO3HHMKILKE 110 ONepalusM ¢ GaHKaMH - 10 METOIMKE, aHATIOTHYHOH METOAMKE OLCHKH
CHpaBeLTMBON CTOMMOCTH HETIO3UTOB (8 COOMEeMCcmeuU ¢ pasoenom 4 nacmosuyux I1pasun);
e  aKTWBbI, BOSHUKIIHE 10 ONEPALMAM C IPOYMMHU OPraHU3aLMAMH - 110 METO/IMKE, aHAIOTHYHOH
METOIMKE OLEHKM CMpaBe[/IMBOM CTOMMOCTH BBIJAHHBIX 3aWMOB (6 coomeemcmeuu ¢
pazdenom 10 nacmosuyux Ilpasun).



B ciydac, cCliv ¢0H}l NnpojacT UEHHbIS Gymar'n, MOJIYYCHHBIC MO OncpalriM, COBCPLUIACMbIM Ha
BO3BPATHOM OCHORBE, TO ¢ 3TOro MoMenTa MoHI MpU3HAET 0053aTENLCTRO MO BO3BPATY JAHHBLIX LIEHHBIX
Gymar. O6s3aTe/IbCTBO MPU3HAETCA 10 MOMEHTa 00PaTHOTO BbIKyNa AaHHBIX LECHHBIX Oymar ®PoHaoM niu
APYroro yperyJampoBaHus 0053aTebCTBa 10 BO3BPATY MOMYYEHHbIX LigHHbIX Oymar. Takoe 0013aTenbCTBO
OLCHHUBACTCA B CYMME, paBHOﬁ CHpaBe,ﬂHHBOﬁ CTOMMOCTH NPOJaHHBIX LICHHBIX 6ymar, noJiexalux
BO3BpATY, ONpe/e/seMOoi B BBIOpaHHOM [/ LIEHHbIX Oymar rnopsixe.

5.5. OcuoBHo# (Min HanGoJiee BLITOHLIN) PLIHOK EHHOH Oymaru

B KayecTBE OCHOBHOIO PpblHKA JUIs OTAC/AbHBIX UEHHbIX Oymar BbiOupaerca Haubonee
«TIPeAMOUTHTENEHEIN ) PLIHOK — PLIHOK, SBJISIOLIHIACS NPeNouTUTENLHLIM LTS YIIpapasiowlei KoMNaHuen
¢ TOYKH 3peHHUA OOBIYHOrO COBEPILCHHS CACIOK MIPH HOPMAJIbHBIX PHIHOUHBIX YCIOBHSAX.

Takum OCHOBHBIM PBIHKOM 1714 poccnﬁcmx LE€HHbIX 6ymar, JONYUWIEHHBIX K TOpram, ABJIACTCA IMAO
«Mockosckast Bupxka». B ciydae NosiBIeHMs CONOCTaBUMbIX OOBEMOB TOProp Ha ApYrux Oupikax B
nactosme [IpaBuna GyayT BHeceHbl W3MeHeHUs. OCHOBHOM PLIHOK Ui MHOCTPAHHbIX LEHHBIX Oymar
onpenensercs W3 4MCIa JOCTYNMHBIX PHIHKOB, YKaszaHHbIX B Ilpunoxenuu 2 x llpaBunam. Ilpoepka
COOTBETCTBUA VKa3aHHOIO B l'[paBH.rIax pBIHKa ONpeaciCHHI0 OCHOBHOIO B OTHOILUEHHH O’T,EleJ'IbHOﬁ
poccHiicKOM LieHHOM GyMaru Wid B OTHOIIEHWM TIPYNIBI LEHHBIX OyMar Mpou3BOJMTCS YTPaBIAIOIEH
komnannen Ponza oaun pas B roa sa 10 (Hecats) pabounx aHeH 10 okonvanusa rofa. Eciu B pesyabrate
[MPOBEPKHW VYCTAHOBJIEHO, 4YTO ONpeaeNeéHWMKd OCHOBHOIO PBIHKA COOTBETCTBYET MHOM PBIHOK, 4YEM
ykaszaHHblH B [IpaBunax, B [IpaBuna BHOCATCH COOTBETCTBYIOLIHE H3IMEHEHKS.

[pu HeoGxoaumocTh Ynpapasiowas komnanus PoHjga Bupase NPOBECTH BHEMIAHOBYIO NPoBepKy. B
5TOM Cllyyae TMOpPSJOK MPUMEHEHUS pe3yIbTaTOB MPOBEPKH AHAIOTMYEH MOPANKY, OMHUCAHHOMY B
npesiayiieM abzaiie.

KputepreM mnpusHaHus pbIHKa B Ka4yeCTBE OCHOBHOTO sBISEeTCA HauOO/IBIUMA, MO CPaBHEHHIO C
JPYTUMH JOCTYMHBIMH PbIHKaMH, 00BbEM TOProB, BbIpaXKeHHBIH B pyOsIsX, 3a roj, NpealecTBYOLIMIA are
npoBepku. [Ipy mpoBepke, SBAAETCA M PHIHOK OCHOBHBIM (MM HanOoJiee BBITOAHBIM) B OTHOLICHMM
peiHka, uHbopmalus o6 oObemMax TOProB Ha KOTOPOM HE pPAacKpLIBAETCS Ha TMOCTOSIHHOM OCHOBE
(nanpumep, BHEOMpPIKEBOM pPBIHOK), HCMOJb3yeTcs WHBoOpMalwsa, nydoauKyemas HHOOPMaLMOHHBIMH
areHTcTBaMu uiu npodeccuonansHeiMu CMU. [pu npoeepke HeoOX0AHMO paceMaTpUBaTh HHGOPMALMIO
TOJIBKO O TEX PbIHKaX, HAa KOTOPBIX anasnmouxaa KOMIMaHuA Moria Obl 3aK/I04aTh CACIKH, HCTIOJIHAA
MOJHOMOYMS JOBEPUTENILHOTO yripaeistoiiero @oHaoM aubo oT cBoero MMeHH, aubo uepes Gpokepa.
OO0beMBbl TOProB Ha pbIHKE, BbIPAKEHHbIE B MHOCTPAHHOW BalioTe, MOAJIEkKAT nepecyery B pyOau mo
cpe/iHeMY KypCY COOTBETCTBYIOLIEH BaIIOTHI 3a I0/l, 3aKOHYMBIIHMHCA Ha AaTy NPOBEPKH.

B Tom ciyuae, ecnu ueHHas Oymara pOCCHICKOro SMHTeHTa He JomylleHa K Topram Ha ITAO
MockoBckas bupika, OCHOBHBIM PLIHKOM B OTHOLIEHHMM JAHHOM LieHHOH OyMaru rpu3HaeTes pOCCHMCKMiA

BHEOMPIKEBOM PBIHOK, aXe B OTCYTCTBMM MHpOpmauun 06 obbeme Topros Ha HeM. B Tom ciyvae, ecau
LHeHHaA GyMara HHOCTPpanHOro DMHTCHTaA HC JONyLUleHa K TOopraM HH Ha OOHOH H3 GHP}K, YKasaHHbIx B
IMpunoxeuun 2 [IpaBui, OCHOBHBIM PBLIHKOM B OTHOIIEHMM [aHHOW LEHHON Oymaru Ipu3HaeTcs

MEKIYHapOJHbIN BHEOUPIKEBOW PHIHOK, Jaxe B OTCYTCTBUE HH(OpMaLMu 00 0ObeMe TOProB Ha HEM.

B cnyuae orcyTcTBUs ocTynHOM uH(opmaiiuu 06 oGbemMax TOProe ¢ HEeHHOM Oymaroi uin rpynnoi
LeHHbIX Oymar, Mo3BOJIfIOLIEeH OJHO3HAYHO OMNPEJENUTh OCHOBHOM PLIHOK, CHpaBey1HBas CTOUMOCTb
OnpeseNnseTcs Ha OCHOBAHUM [AHHBIX JIOCTYMHOTO pbiHKA M3 nepeuyucieHHbX B [lpunoxkenun 2, Ha
KOTOPOM Ha JaTy OLEHKH 3aK/IYajluCh CIEJKH C LEHHOW Oymarod, W cnpaBeiuBas CTOMMOCTb,
ornpejeneHHas Ha OCHOBAHUM JaHHBIX 9TOTrO PLIHKA, ABJSETCS HAUBLICLIEH. B ciyyae OTCYTCTBUS TAKOro
pbIHKa, HauboJiee BHITOAHBIM NPUHUMAETCs BHEOUPKEBOM PhIHOK.

OcHOBHBIM MM Haubosiee BHIFOAHBIM PHIHKOM it LEHHOM Oymaru MoxkeT ObITh TO/IBKO TOT PBIHOK,

Ha KOTOPOM JlaHHas lieHHas Oymara JonyuieHa K oOpalieHnio U K KOTOpoMy Yy YTpaBastoLiei KOMIaHu!
€CTb JOCTYVII.
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OCHOBHBIM PLIHKOM A7 pyOsieBBIX 00JMraui 1 akuuid POCCHHCKMX SMHTEHTOB, HE JOMYLICHHBIX K
TOpraM, sBjisieTcs POCCUHCKUI BHEOUPIKEBON PHIHOK.

OCHOBHBIM PBIHKOM [I/Isl HHOCTPAHHBIX LIEHHBIX ByMar, TOMyIIEHHbIX K TOpram Xots Obl Ha OIHOM U3
TOProBbIX MJIOWIANOK, 3a UCKJIIOYEHHWEM eBpOOOAMraluii, LUeHHBIX OyMar MHOCTPaHHBIX rOCYIapecTR U
LICHHBIX Oymar MesKAyHapoAHbIX (HHAHCOBBIX OpraHH3aLWH, NPH3HACTCA TOProBas IJIOWIAAKA U3 YUCHIa
JOCTYIHBIX U1 YpaBIAKLIeH KOMIIaHKK, TIO KOTOPOH 3a MpeabiAYIIHI KaJeHAapHblid Mecsll onpe/ieieH
HauboNbIHiA 00U 00beM CAeNoK B JAeHeKHOM BhIpakeHWH. [Ipu TOM BenuuMHBI 0OBEMa CHENOK B
BaNIOTE nepeBojaTes B pybau no oduuuansHoMmy Kypey banka Poccun Ha kosel storo mecaua. [pu
paBeHcTBe 00beMa C/1e/IOK Ha Pa3NuYHBIX TOPTOBBIX MUIOIIAAKAX W3 YHCJIA JOCTYIHBIX OCHOBHBIM PHIHKOM
CHHUTACTCA TOProBas MJollaiKa M3 4ucla JOCTYIIHBIX C HAuOOBIIMM KOJHYECTRBOM C/ICJIOK 33 JaHHbIH
nepyo.

OcHOBHBIM PBIHKOM /15l HHOCTPAHHBIX LIEHHBIX OyMar, He AOMYLIEHHBIX K TOpraM H1 Ha OHOM Gupike
U3 YHCJIa JOCTYINHBIX, 4 Takxe O1s eBpooﬁnurauui&, HEHHBIX 6y1uar MENKIAYHAPOIHBIX (bHHaHCOBLIX
OpraHu3all|i, LEeHHBIX OyMar HHOCTPAHHBIX TOCYAAPCTB M 00MMIalMi BHEIIHUX 00JMIalMOHHBIX 3aHMOB
Poccuiickoii @enepauyu sBaseTCs MEXIYHAPOIHbIH BHEOUPIKERON PHIHOK.

OCHOBHBLIM PBIHKOM /715 MHBECTHUMOHHBIX MAEB OTKPHITHIX, MHTEPBAIbHBIX W 3aKPBITHIX MAEBBIX
WHBECTULMOHHBIX (OH/IOB, HE JONYLUCHHBIX K TOPram, ABAAIOTCS CACIIKH N0 MPHOOPETEHUIO U NOTALICHHIO
HHBECTHIHOHHBIX Nace y ynpaBﬂﬁ}omeﬁ KOMINaHHWH COOTBETCTBYIOUIEIO MnaceBoro HHBECTHUUOHHOIO
¢doHpa.

5.6. Ouenxa ueHHbIX Gymar

5.6.1. Ounenxa noaroBbix ymar. OGuiHe NoJI0KeHus
EﬂHHHHEﬁ ydeTa OOJroBbIX LHEHHBIX 6}’1\4 ar ApiadgeTcAa 04gHa JOoJiroBas LieHHast 6ymara.

Taxue nosroBbic MHCTPYMEHTBI, KaK BEKCEIs, BbIIYLICHHbIC OAHKOM M JEMO3UTHBIE CEPTU(PUKATEHI
OaHKOB, OLEHMBAIOTCS MO METOAWKE, aHAJOTMYHOM METOAMKE OLEHKH CNpPaBeIIMBON CTOUMOCTH
JENo3UTOB (6 coomeemcmeuu ¢ pasdenom 4 nacmosuyux Ipasun).

CnpaseiuBas CTOMMOCTDL JONTOBOMH IIEHHOW Oymaru onpejenseTcs ¢ Y4eTOM HAKOIJIEHHOIO KYNOHHOro
Joxoja.

CymMMbl HaKOMIEHHBIX KYNOHHBIX JOXOJOB M0 LEHHBIM Oymaram (Oasee umenyiomes HKJ])
OLICHMBAIOTCS B CyMMe, HCYMCIIEHHOM MCXO/s M3 CTABKM KYTMOHHOIO J0X0/a, YCTAHOBJICHHOH B PeLLCHUH
O BbINYCKE (JOMOJHUTE/BHOM BBHIMMYCKE) MM MPOCMEKTE IMUCCHOHHBIX LEHHBIX OyMmar 10 MOMEHTa UX
BBIJIATHI.

Crlpasen.nﬂsax CTOUMOCTb [0OJINrOBbIX LEHHBIX 6ymar JAOMNOJHHUTENBHOTO BbINYCKA, BKIHOYEHHBLIX B
cocTraB akTuroR @oH/1a B PE3YJbTATE PasMELLIEHHS MYTEM KOHBEPTALIMKM B HUX KOHBEPTUPYEMBIX JAOJIMOBLIX

UeHHbIX Oymar, mpuHajnexamux POHIy, NMPU3HAETCS PAaBHOM CNpPaBeUIMBOH CTOMMOCTH JOJTOBBIX
LIEHHBIX 6ymar BRIMYCKA, MO OTHOLICHHIO K KOTOPOMY TAKOH BBINYCK ABJIACTCA JOMNOJTHHTE/IEHBIM.

Ouenka crnpaBeUTHBasi CTOMMOCTH AOJTOBBIX LEHHBIX OymMar HOBOTO BbINYCKa, MOJYYEHHBIX B
pesyJibTaTe KOHBEpTAlUMK UEHHBIX Oymar, npuHamiekaimx QoHay, paccMoTpeHa B 1. 5.7.8 HacTOAMX
[TpaBu.

B ciyyae HEMCTONHEHMS 3MMTEHTOM 0053aTeNbCTBA MO KAKOM-TMOO BHIMYIIEHHOM MM JOITOBOWA
ueHHoi Oymare no ucteueHuu 7 (Cemu) AHEH ¢ MOMEHTA OKOHYAHHMS CPOKA HCIOIHEHMS TaKOro
o6s13aTe/IbCTBa BCE BBIMTYCKH MHEHHBIX Gymar TaKoro SMHTCHTa OLUCHHMBAKTCA [0 IpaBW/laM OLEHKH
AeDONTHBIX I0TOBBIX LIEHHBIX GyMar (8 coomeememeuu ¢ n.5.7.6 nacmoswux Ipagun).
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5.6.2. Ouenka noJieBbix Oymar. O6mue no/1okeHus!

EAvHHMLEH yyeTa NPy OLCHKE BJIOKCHHA B OOBIKHOBEHHBIE aKLMH, €CiH 00lIee KOJHYECTBO aKLMH,
npuHaiexKaux PoHay, cocranset 6oaee 20% oT 001LIEro Koan4ecTBa 00bIKHOBEHHBIX K1 SMUTEHTA
(Oanee umenyemca cyuecmeenHvlit naKem aKyutl), ABIAETCA BECh CYLIECTBEHHbBIN NAaKeT akuMh TaHHOTO
IMUTEHTA, TNpUHaUIexalMi Douay. Takol CylecTReHHbIM MakeT aKUMid OLEHUBAETCS OLEHLIMKOM C
YYETOM TPEMHH 328 BO3MOKHBIM KOHTPONL (3HAYHTENBHOS BAMAHHE). B cryyae, ecnu miaHupyercs
U3MEHEHUE N0JIM yuyacTus DOHJA B KANMUTAIE 3MUTEHTA JI0 TOJYYEHUs CIEAYIOLIEro OT4YeTa OLEHIINKA,
OTYeT OUEHIUMKA JO/KEH COAEpKaThb OLEHKY CTOMMOCTM [Uld pasIM4HBIX [0 pasMepy y4acTus
CYLICCTBEHHbIX MAKETOB aKLMH.

Enunuueit yHeTa BO BCEX OCTaJIbHBIX CIOyHasaAX ABJACTCA OAHA JOJeBadA LEHHaA 6ymara.

CnpaBequBaﬂ CTOMMOCTE AOJIEBBIX LEHHLIX 6ymal‘ JONMOMHUTENBEHOIO BBINMYCKA, BKIHYEHHLIX B
cocraB akTHBOB OHJA B pe3y/ibTarTe pa3MelleHHs STHX LEeHHbIX Oymar myTeM pacnpeieieHus cpeau
AKIIHOHEPOB HIIM NMYTEM KOHBEPTAIlMH B HHMX KOHBEPTHUPYEMBIX LEHHBLIX Oymar, TMpH3HAeTCA PaBHOM
CTIpaBeNIMBOM CTOMMOCTH JIOJIEBEIX LIEHHBIX OyMar BBITYCKa, TI0 OTHOLIEHUIO K KOTOPOMY TaKo# BhIMYCK
ABNACTCS AOTOTHUTEbHBIM.

CnpaBeiMBas CTOMMOCTh JOJIEBBIX LEHHBIX Oymar MOMOJIHUTENLHOrO BBIMYCKA, BK/IOYEHHBIX B
cocTtaB akTHBOB (oHJa B pe3yibTaTe KOHBEPTALMM B 5TH LEHHbIe OyMaru J0JeBbIX LEHHbIX Oymar,
npuHamaexaumx QPoHOy, NpW peopraHusaliid B (opMe MNpPHUCOEIMHEHWsA, MNPU3HACTCA paBHOH
CﬂpaBC,[UlHBOI:l CTOMMOCTH A0JIEBbIX HCHHBIX GYMHI“ BblITYCKA, MO OTHOLUCHHIO K KOTOPOMY TaKoH BBITYCK
ABJIACTCA JOIOTHHUTE/IbHBIM.

Ouexka ClipaBC/y1IMBas CTOMMOCTH JOJICBBIX HCHHBIX 6}/1\1&!" HOBOI'O BBINYCKA, IOJYHYCHHBIX B
pesyibTaTe KOHBEpTalMu LeHHbIX Oymar, npuHaanexawux @oHy, paccMOTpeHa B 1. 5.7.9 HacTosAluX
[paBwui.

B ToMm cnyuae, ecnu SMHUTEHT JOJEBEIX LEHHBIX Oymar Obl1 OOBABRIEH GAHKPOTOM, CHpaBeIuBast
CTOMMOCTb BCEX BBIITYCKOB [J0JI€BBIX LIEHHbIX Oymar Takoro amuteHTa npusHaerca pasHod 0 (Hyaro) ¢
AaThl opuManLHOro onyGIMKORAHUS pelleHus 0 6aHKPOTCTRE SMUTEHTA.

5.6.3. Onenka uennsix Oymar, 1/ KOTOPBIX OCHOBHBIM PBIHKOM siBJisieTcs OnpiKeBoi
PBIHOK

Poinox asnsiemes akmusHulM, eciau 0151 OGHHOU YeHHOU 6YyMac 8bINOHEHbI 00HO8PEMEHHO Cledyioujue
VEN0BUSL!
® KonM4ecTBO caesok 3a nocaeanue 10 (Hecars) Toproeeix axeid 10 (Hecats) u 6onee;

e CoeokynHelii 06beM caenok 3a nocieanne 10 (decsts) Toproeeix aneit npessicua 500 000
(TTatecoT THICHY) pYO.

5.6.3.1. Ienuvie Oymazu, 018 KOMOPLIX PoIHOK AGIACMCA AKMUBHBIM

ueHHble 6}’M3FP‘I, JJ1s KOTOPBIX PBIHOK ABJIACTCA aKTHUBHBIM, OLICHHBAKOTCS C HMCIIOJIB30BAHHEM LIEH B
CJICAYIOUIEM NOPAIAKE!

1. Ilena 3akpbiTH#A, paccudTaHHas Oupxked Ha naty onpeaenenus CYUA (unu Ha mocieaHui
Onukaliiuid TOProBelii 1eHb, ecnu aara onpejenenus CUA sBnseTcs He TOProBbIM JIHEM) TIPH YCIOBUH
NOATBEPXK/ACHUSA €€ KOPPEKTHOCTH. LleHa 3aKpeITHs NpU3HAaeTCs KOPPEKTHOM, €CIM pacKpbIThl JaHHbIE 00
oObeMe TOPro. 3a JIeHb U 0OBEM TOPrOB HE PaBEH HYIIFO C MPOBEpKoid LeHbl 3aKkpbiTis (CLOSE) <>0.

2. llena nocneaHeH coBepLIEHHOH CASIKH HA MOMEHT OKOHYaHHsA TOProBoi ceccuu Ha Oupike Ha aary
onpeaenenus CYA npu ycnoBuu, 4TO B TEHEHHE OJJHOIO TOProBOro AHA Ha OMpiKe COBEpIUCHO HE MeHee
10 ([lecsaTH) caenok ¢ LeHHbIMK OyMaraMu TOoro e BbIMmycKa;

3. Cpeanep3BpellieHHas LICHAa HA MOMEHT OKOHYAHKsA TOPrOBO# CECCHH, paccUnTaHHas Oupieid Ha aaty
onpenenenrs CYA (unu B nociaenHuit Onmxaiiuuii ToproBuidi JeHb, ecid gata onpenenedus CUA

12



GRJISETCS HE TOPrOBBIM JIHEM) MPH YCJIOBHH, 4TO JaHHAA LEHA HAXOJUTCA B MPE/ieNax Crip3/a Mo Crpocy u
MPeAJIOIKEHHIO HA YKARAHHYIO J1aTY]

4. 1lena cnpoca (bid) Ha MOMEHT OKOHYaHHA TOPrOBO CECCHM HA OUpIKE Ha ATy OMPEACICHUA CYA
NP YCIOBUM MOATBEPIKACHUA €€ KOppeKTHOCTH. LleHa cripoca, onpeaeieHHas Ha AaTy ONpe/eNCHUA CUA,
MPH3HAETCA KOPPEKTHOMW, €C/lM OHA HaXOJAMTCsA B WHTEpBANE MEKLY MHUH MMaJbHONW M MaKCHMajbHOM
LeHAMH C/INIOK Ha 3TY e JaTy 3TOMH ke OUpKK

B ciaydae OTCYTCTBHMS LEH Ha JaTy OLEHKHM CMpaBe/UTMBas CTOMMOCTh ONPEICACTCA B MOPAAKE,
MpeIyCMOTPEHHOM VISl OLEHKM LIEHHBIX Oymar, He WMEHOLMX aKTHBHOrO PhiHKa (B COOTBETCTBUM C II.
5.7.3.2 nacrosawmux [pasun).

5.6.3.2. Lennvte Gymacu, He umeroujue AKmugHo20 pbIHKa

B KauecTBe CHpaBeIMBOIA CTOMMOCTH LIEHHbIX Oymar, He KMCIOLIMX aKTHBHOTO PBIHKA, HCNOJIL3YETCH
LleHa Ha 1aTy oueHku, paccuutanHas HKO AO HPJI no Meroauke HP]l, 6a3a nantbix «LleHoBoid LeHTp
HPI» (0anee umenyemcs Memoouxa HP/).

B ciydae oTcyTCTBHMA LieHBI 110 MeToauke HPJI cripaBe/iBas CTOMMOCTDb [10JIFOBBIX LUEHHbIX Gymar
ompejiensieTcs, KaK MPUBEJEHHAs K JaTe OLEHKM CTOMMOCTh AEHEKHBIX MOTOKOB M0 obauMraumu 10
MOMEHTA 8 MOTALIeHMs, PACCUMTAHHAS C UCTIOJIb30BAHHEM PACYETHOW CTABKH JMCKOHTHPOBAHMA (r) 3a
muaycom HKJI ma maty ouenku. PopMmyna pacuera NpuUBeJeHHOH CTOMMOCTH (PV) u ompejeneHue
tepmuna «[Toramenue» npenctasienbl B [Ipunoxkennn Nel k nactosumm [Ipapuiam.

Ecnu ocHoBHO# puiHOK - [TAO Mockoeckas bupika, To cTaBKa TMCKOHTHPOBaHNUs ONPEACACTCA KaK
Cpe/iHeB3BELIEHHaA NOXOAHOCTb K MOrallleHHIO, paccYMTaHHas MO WTOraM C/e/IoK Ha JaTy OLEHKM €
BLIGpaHHBIME YIIpaRsiollell KoMnanuei MoHIa aHAIOTMYHBIMU OONHraLMAMH. AHaJIOTHYHbBIE LECHHbIE
Gymaru BHIGMpAIOTCS M3 TOTO JK€ CErMEHTa LEHHBIX Oymar, K KOTOpPOMY OTHOCHTCA OLCHMBacMas
obnvrauus. OnpefeneHue TEPMUHOB «AHajoruuHas obmuraums» ¥ «CerMeHTauus obaurauuin»
npencrasiens B [Ipunoxennn Nel k nacrosuium [Ipasunam.

«ITpu aTom 06bem caenok (VALUE) ¢ kaxol 3 BbIOpaHHBIX aHATIOTHYHBIX obnurauuii Ha aaty
OlIEHKH noykeH GpiTh He Hwike 1000 000 (Omsoro munnuona) pybned. Konu4yecTBO aHANOrHYHBIX
oGnurauuit 10mKHO ObiTh He Menbine 3 (Tpéx) wryk. Crucok BeIOPaHHBEIX aHATOTHYHBIX OOIMralui s
OLIEHHBAEMOl LieHHON Oymaru nuckMeHHo coobmiaercsi Crnenuanu3upoBAaHHOMY ACMO3UTAPHIO ®Donpa.
CraBKa AMCKOHTHPOBAHHs PaccuHTBIBAETCA 1O HopMyJe:

N YIELDATWAP, « VALUE;
YN  VALUE;

r

20e:

N - KO/JIMYECTBO AHAJOTMUHBIX OOJMralMii ¢ COOTBETCTBYIOLIMM OOBEMOM C/IENIOK Ha /ATy OLECHKH
(N>=3),

YIELDATWAP, - 10X0QHOCTE i-Of aHalOru4HOM OONMralMu 1o CpeAHEB3BCIICHHOH LEHE Ha AaTy
oueHky, % roaoseix (o ganHbiM [TAO Mockosekas bupika);

VALUE; - ofbem cpenok ¢ i-0ff aHajiornuHoil obnurauued B JaTy OUCHKH (TO JaHHbIM [TAO
MockoBckas bupika).

CnpaBeLIMBas CTOMMOCTB JI0JIEBBIX LIEHHBIX OyMar, 06paliaroiXest Ha POCCHHCKHUX M MHOCTPAHHbIX
oHI0BBIX GUpIKAX, ONPE/EISeTCs B COOTBETCTBUU C MOJIENIBIO OLEHKH, OCHOBAHHOH HA KOPPEKTUPOBKE
HCTOPHYECKOi LieHbl. [JaHHas KOPPEeKTHPOBKA MPUMEHACTCA B Cllyyae OTCYTCTBHA HaOMONaeMOH LIeHBI B
teuenue He Gonee 10 (decaru) pabouux AHEH.

Jlns ueneli OLEHKH CNpaBeIMBONH CTOMMOCTH MCIOJIB3YETCA CPABHEHME AMHAMHKH (I0XOHOCTH 33
onpejie/ieH bl NPOMEKYTOK BPEMEHH) aHaIU3MPyeMOro (MHAHCOBOTO WHCTPYMEHTAa C JMHAMHMKOH
PBIHOYHBIX HHAUKATOPOB.
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B rauecmee puinounblx UHOUKAMOPOE MOZYM UCNOIb30CANLCA.!

® [I1% aKIHit pocCUHCKUX SMUTEHTOB — MHaexc MocOupiu, B Cliyuae, eciii akLui pOCCUHCKOro
IMHTEHTA ABNAIOTCA OA30BBIM aKTHBOB 1A ACTIO3UTAapHbIX pacnHcok — Mupexe PTC.

& 149 axuuﬁ HHOCTPAaHHBIX SMUTEHTOR - HHIEKCHI aKLui HIHUPOKOIo pbIHKA (OCHOBHBIE
HHACKCBI), Hcnonb3yeTcd OCHOBHOW HHACKC OpraHd3aTopa TOPIroOB/IH, IPH3HAHHOTO
OCHOBHBIM PbBIHKOM JUJIsi JaHHOM LEHHOK GyMaru (MPUMEHACTCA COOTBETCTBYIOILUMH MHACKC M3
nepeyHs (POHIOBBIX HHIEKCOB, MPUBEACHHBIX B [Ipunokenun K Ykasanuio banka Poccum or

5 centabpa 2016 roga N 4129-Y "O cocraBe M CTPYKType aKTHBOB aKLMOHEPHBIX
MHBECTHLMOHHBIX (POHIOB U AKTUBOB MAeBLIX HHBECTULIMOHHBIX (POHIOB)

[10 Jeno3MTapHBIM PacnUCKaM MCMOIb3YHOTCA PbIHOYHBIE MHAMKATOPbI B OTHOLIEHWH 0a30BbIX aKTHBOB
(mpuMeHseTCs COOTBETCTBYIOIIMH MHIAEKC W3 MepeyHs (OHIOBBIX HWHIEKCOB, NPHUBEACHHBIX B
[punoxennn Kk Ykazanuio banka Poccun ot 5 centadps 2016 roga N 4129-V "O cocrase v CTPYKType
AKTHUBOB aKUMOHEPHBIX WHBECTHIIMOHHBIX (DOHIOB M aKTHBOB 1aeBbIX UHBECTHLIMOHHBIX (POH/I0B).

B ciay4vae, ©C/ii BaJilOTa HHACKCA OT/IH4YacTCd OT Ba/ltOThI OHEHHBE\CMOI:‘{ IJ,eHHOI:i 6ymarn, pacuer

TIPOM3BOAMTCS C YUETOM KYPCOBOW PasHMIIbI 10 Kypey, ONpe/IensieMoMy B COOTBETCTBMHM ¢ pazaenom 11
HACTOALIHX HpaBHIl.

P1’ = PO’ « (Rf +B*(%—1—Rf)+1)

20e:

P1’ - cnpaseuiiBas CTOMMOCTb OJIHOM LIeHHOH Oymaru Ha naty onpeaenieHus CHA;
PO’ - nocaennas onpeaeneHHas cnpaBeiiBad CTOMMOCTD LIEHHOH Oymaru;

P1 - 3HaueHue PpIHOYHOTO MHAMKATOPA Ha AaTy onpeaenenns CHA;

PO - 3HaueHHe pLIHOYHOrO MHAMKATOPA Ha JaTy, Mnpe/ilecTryiomyio narte onpenenenus CHA;

Rf—uHanKaTHBHAA B3BELICHHAS CTABKA OHOJHEBHBIX PYOJIEBbIX KPEAUTOB (IENO3UTOB) HA YCIOBHAX
«overnight» RUONIA (nns akuuii pocCHHCKHX 3MUTEHTOB);

HJIH

Rf — oBepnaiit Jlongonckoit mexbGankoBckoii ctapku ICE LIBOR OVERNIGHT (ans akuwii
WHOCTPAHHBIX SMUTEHTOB U /1A ACTO3UTAPHBIX PACIIMCOK);

B - ko3duumenT «betay, paccYMTaHHBIH MO M3MEHEHUAM Li€H (3HAY€HHUiT) pHIHOYHOrO MHIUKATOPA
M M3MCHEHUAM LeHbl UeHHOW Oymarn. Jlna pacuera koddduumenta [ HCMONb3yrOTCA 3HAYCHHUA,
onpeneneHHble 3a 45 (Copok nsate) pabouux OHEH:

J1d OUEHKM CIpaBe;IMBOM CTOMMOCTH K 3HaueHuio P1° MNpUMEHSIOTCH KOPPEKTUPOBOYHBIE
k03¢ uueHThl, 3aBUCALLME OT CTENEHW HEAKTUBHOCTH pPBIHKA.

IIpu omcymemeuu mopeoé no yenHou bymace 6 meyeHue:

e nocneanux 3 (Tpéx) pabouux aueit npumensiercsa koadduument 0,98;
e nocneanux 5 (I1atu) pabounx nuelt npumenseTca koadduuueHt 0,96;
e nocneanux 10 (Jlecatu) pabounx aneit npumenserca koadpduuuent 0,94.

B cnydae HEBO3MOMKHOCTH NMPOM3BECTH OLEHKY YKa3aHHbLIM COCOOOM Ul OLEHKH CIpaBelJIMBOM
CTOMMOCTH WCIIOJIb3YeTCs lieHa, onpefeeHHas Ha ocHoBaHMM OTyeTa OLCHIIMKA, COCTABIEHHOIO HE
no3aHee 6 (Illectu) mecsuer ao aatsl onpeaenenus CHA.



5.6.4. Ouenka obanraumii, 115 KOTOPBIX OCHOBHBIM PHIHKOM SIBJISIETCS poccuiickuii
BHEOHPIKEBOM PbIHOK

PBIHOK 11719 O0IMrauum, 115 KOTOPOH OCHOBHBIM PHIHKOM SBJAETCA POCCHHCKUI BHEOUPIKEBOM PHIHOK,

ABJIACTCA AKTHBHBIM B CJly4ae, eCiid Ui O0IMraluu Ha 1aTy OLEHKHM PacCUUTHIBAETCS kotuporka HKO AO
HPJ1 no Mertoauke HP/I.

5.6.4.1. Obnucayuu, umerouwiue aKmugHsii PbIHOK

Hns obnviraumii, UMeOKMX KOTHPOBKY no MeTtoanke HPJI, B xayecTBe cripaBeUIMBOM CTOMMOCTH
MCINOJb3YeTCA Takas KOTHPOBKA.

5.6.4.2. Obnuzayuu, ne umeowiue AKMUGHO20 PoIHKA

Crpaseanusas cTOMMOCTb A OGAMraLyii, HE MMEIOIMX AKTUBHOIO pbIHKA, ONpeJensiercs, Kak
MPUBEICHHAS K JaTe OLIEHKU CTOMMOCTL J@HEXKHLIX TMOTOKOB MO OOMHralMH 10 MOMEHTa NOTallCHHA,
PacCHHTaHHas ¢ WCMOJL30BAHMEM PACHCTHOW CTaBKM AMCKOHTHpOBaHWs (r) 3a munycom HKJl Ha naty
oueHkH. Dopmysa pacyera mpuBeneHHOM ctoumoct (PV) u onpeneneHue tepmuHa «lloraienue
npeacrasiicHbl B [1punoxenun Nel k Hactosium [paeunam.

CraBka AMCKOHTHPOBAaHMs ONPENENACTCS, KaK CPeJHEee 3HAYEHHE JOXOMHOCTEl K MOralleHHIo,
paccyMTaHHbIX OT KOTMpOBOK 1o Mertoauke HPJ] Ha pgaty ouenku no BbiOpaHHbIM Ynpasisouiei
KoMnaHuei PoH/a aHATIOTUYHBIM O0JIMralusaM, [0 KOTOPBIM TaKas KOTHPOBKA paccyMThIBANIACh HA ATy
OLCHKHU. AHAJIOTH4HbIC LIeHHble OyMaru BLIGUPAIOTCS M3 TOrO e CerMeHTa LEHHBIX GyMar, K KoTOpoMy
OTHOCHTCA olieHMBaeMas obaurauua. KonuuectBo aHanoruuHeix o6nMraimii, yIOBIETBOPSOUIMX
JIAHHOMY YCJIOBMIO Ha J1aTy OLEHKH, JOJDKHO ObiTh He Menbie 3 (Tpéx) mryk. Onpesenenue TepMHHOB
«AHanoruynas obauraupay U «CerMeHTaUus OOMHMraimiiy npeacrasieHsl B Ilpunoxenun Nel
nacrosiimm [lpasunam. B ToM ciydae, eciim B cermeHTe, KOTOPOMY MPHHAIIEKUT OLEHUBAEMAS
obaunrauus, HEBO3MOKHO BbIOPaTh 3 (TpH) aHANOrMuHbIE OOJIMIallMK, TO CErMEHT, B KOTOPOM HLIYTCA
aHaJIOrH, JI0/KEeH OBITh YKPYIHEH 3a CHET MCKIIIOYCHHMS CErMEHTALMK MO CPoKy. B ToM ciyuae, ecnu
MOCJIe HCKIIFOYEHUA CErMEHTALUK N0 CPOKY HEBO3MOKHO BbiOpath 3 (TpH) aHanoruuHbie 06AUralum, TO
CErMEHT, B KOTOPOM HUIYTCS aHAJIOTH, 10/KEH ObITh YKPYITHEH TAKXKe 32 CHET UCKIIFOUYEHUS CerMeHTaLuu
no pedTHHry. ChnucoK BbIOPaHHBIX aHANOTMYHBIX OOJMraumii /s OLEHHBAeMOil LeHHOW Oymaru
NUCbMEHHO cooOwaercs CneunanusuposanHomy genosutapuio Ponpa. Crapka JUCKOHTHPOBAaHMSA
paccUUTBIBAETCA M0 QopmyIie:

?: 1 YTML
N r
2oe:

N - xonu4ecTBO aHANOrHYHbIX o6murauuit (N>=3);

YTM; - >ddexrrBHas 10XOAHOCTb -0 aHANOTMYHONW OBGNMrallMM HA JATY OLEHKH, % rONOBBIX,
paccuyHTaHHaA OT KOTHPOBKH no Metoanke HPJI.

Onpenenenne 3pdeKTHBHON CTABKU JOXOAHOCTH AOITOBOM LIEHHOM Gymaru ykazano B [1puiokeHun
Nel k Hacrosuum IMpaBunam.

B Cly4yae HEBO3MOKHOCTH MPOH3BECTH OLCHKY YKa3aHHbIM criocobom AJIA OUCHKH cnpasemmﬁoﬁ
CTOMMOCTH HCTIONBb3YETCs LIEHA, ONPE/IE/ICHHas Ha OCHOBAHHWM OTYETA OLICHILIMKA, COCTABJIEHHOTO HE paHee
6 (IllecTn) Mecsuer 10 aatel onpegenenus CYA.,

5.6.5. Ouenka ofsiurauuii, 1Jisi KOTOPBIX OCHOBHBIM PHIHKOM SBJSIETCS MEXKIYHAPOAHDBIH
BHeOHPIKeBOH PBLIHOK

PeIHOK u1s o6uranmu, Asi KOTOPOH OCHOBHBIM PHIHKOM SIBIISIETCS MEKIYHApOJHbIH BHEOMPIKEBOM
PBIHOK, B/1A€TCSA aKTHBHBIM B CJTydae, €C/lM [U1s JaHHOH Oymaru Ha aTy OLEHKH PacCUMThIBAETCS CPe/IHss
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LeHA 3aKpbiTUsA pbiHka (Bloomberg generic Mid/last), ny6nuxyemas uHGbOPMALMOHHON CHCTEMON
baymbepr (Bloomberg).

5.6.5.1. Obauzauuu, umerowue AKMUGHBLI POIHOK

Jlns obnuraumid, 1S KOTOPBIX PACCUMTLIBAETCS Cpe/HsA LeHa 3aKpPhITHS peitka (Bloomberg generic
Mid/last), B ka4ecTBE CHIPaBEAIHBON CTOMMOCTH HCIOJb3YCTCA TaKad LiCHa.

3.6.5.2. Obnuzayuu, He umerouile AKMUBHO20 PbIHKA

CripaBe/iiBasi CTOMMOCTb [yl OOJMralyi, He WMEHOIIMX AKTHBHOrO PBIHKA, ONpeJe/iAeTCs Ha
ocHosanuH LeHbl BVAL, packpbiBaemoii nabopmaumonHoii cuctemoit «BaymbGepr» (Bloomberg) Ha paty
onpeaenenus CHA.

B ciyuae orcyreTBus ueHsl BVAL cripaBe/sinBas cTOMMOCTh ONpeaensercs, Kak NPUBECHHAS K JaTe
OLUCHKM CTOMMOCTb JICHEKHBIX MOTOKOB MO OOIMrauMu J0 MOMEHTA MOrallleHHs, PacCUMTaHHAas ¢
HCIO/Ib30BAHHEM PAaCYETHOM CTaBKM AMCKOHTHpoBaHHUA (7) 3a MuHycom HK]I Ha maty ouenku. ®opmyna
pacueTa npuseacHHOH croumoctd (PV) u ompenenenue Tepmuna «[lorauieHue» MpeaCTaBieHb B
[Tpunosxkenun Nel k HacToALIHM [IpaBunam.

CraBka IMCKOHTMPOBaHMs OMNpENEAETCS KaK CpeaHee 3HAUEHHe JOXOAHOCTEH K MOralleHHIo,
paccumTaHHbIX OT LeH Bloomberg generic Mid/last Ha gary oueHku no BbiGpanHbIM Yrpasisiouei
komnanuer PoHa aHAIOrMYHbIM 00IMrallkAM, 0 KOTOPBIM TaKast LIEHa PACCUYMTHIBANACH HA ATy OLIEHKH.
AHaJIOrH4HbIC LEHHbIE GymMaru BLIGMPAIOTCS U3 TOTO JKE CEerMeHTa LeHHbIX Gymar, K KOTOPOMY OTHOCHTCH
oueHuBaemas obmurauus. OnpejesieHue TepMUHOB «AHanoruunas obGauramms» M «CerMeHTaius
obnuraumi» npeactasiensl B [punoxenun Nel k Hacrosum Tlpaeunam. KonmuecTBo aHanoruuHsix
obnurauuii, y10BIeTBOPAIOWMX JaHHOMY YCJOBHIO Ha ATy OLEHKH JIOJKHO GBITh He MeHbile 3 (Tpéx)
WTYK. B ciydae, ecin B cermMeHTe, KOTOPOMY NPHUHAMIEKHT OLIEHHBAEMas OGNUraLiUs, HEBO3MOXKHO
BbiOpath 3 (Tpw) aHanoruuHbie oGIMraUMM, TO CETMEHT, B KOTOPOM MIIYTCS aHaJIOTH, JO/KeH OBITh
YKPYNHEH 33 CHET HCK/IIOYCHMA CEerMEHTalliM Mo CpoKy. B cnydae, eciu u mocie MCKIIOYEHUS
CerMEHTalMK MO CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHanoruyHele O6IUraluK, TO CErMEHT, B KOTOPOM
MLIYTCS AHATIOTH, IOJKEH OBITh YKPYIHEH TAKIKe 38 CHET HCK/IIOUCHHA CerMEHTALIMH 1O peiTHHTY. CIIHCOK
BbIOpAHHBIX aHAJIOTHYHbIX OONMrauuMii 171 OLEHMBAEMON LEHHOI Oymaru nuchbMeHHO cooflaercs
CneunanusuposanHomy aenosurapuio @otza. Craska AMCKOHTHPOBAHUS paccuMTbIBaeTCA Mo hopmy.ie:

{'v=1 YTML
— N
2oe:
N - xonu4ecTBo aHaNOruuHbIX obHrauuil (N>=3);
YTM; - sbdextuBHas NOXOAHOCTH i-OH aHANOrMYHON OGIMraLMM HA JaTy OUEHKHM, % roaoBbIX,
paccuMTaHHas OT CpeJHeH wUeHbl 3aKpuiTus peiHka (Bloomberg generic Mid/last), ny6ankyemoii
MH(bOpMaLKOHHO# chcTemoi biaymGepr (Bloomberg).

Onpenenenne 5(p(heKTHBHOI CTABKH JOXOJHOCTH JOJIrOBOM LEHHOM Gymaru ykasano B [Ipuiosxkenuu
Nel k HacTosaumM [paBunam.

B ciydae HEBO3MOXKHOCTH MPOM3BECTH OLEHKY YKA3aHHBIM CrIOCOGOM 1S OLEHKH crnpaBe1JIMBOM

CTOMMOCTH HCTIONIb3YETCA LIEHA, ONPE/IC/ICHHas HA OCHOBAHWHM OTYETa OLIEHILMKA, COCTABIEHHOTO HE paHee
6 (Lllectn) mecsues 1o aarsl onpeaenenus CUA.

5.6.6. Ouenka /10.,1eBbIX HEHHBIX GyMar, sl KOTOPBIX OCHOBHBIM PBIHKOM fIBJISIETCS
BHEOMPKEBOH PbIHOK

CroMMOCTs BROXKEHMHM B Takue LeHHbie Gymard onpeieisercsi HA OCHOBE OTYeTa OLIEHIIIMKA,
COCTaB/IeHHOro He paHee 6 (Illectu) mecaues 10 aaTel onpeaenenus CYA.




5.6.7. Ouenka 1edoATHBIX J0JT0BbIX HCHHBIX Oymar

B ciyuae HEMCTIONHEHHs SMUTEHTOM 00s3aTe/ibCTBa M0 MOralleHr0 OCHOBHOTO J0.ra Mo LCHHOM
Gymare B nary noraieHus no ucredenun 7 (Cemu) AHeH ¢ MOMEHTa OKOHUYAHMsA CpOKA WCTIOTHCHMA
yKa3aHHOro 00s3aTeIbCTBA CPaBe//IMBas CTOMMOCTh BCEX OJIMOBBIX LIEHHBIX Oymar JaHHOro SMUTEHTa,
32 MCKTIOYEHHEM PECTPYKTYPH3HPOBAHHBIX LIGHHBIX Gymar, MPUHAMAETCsl PABHOU HYIIO.

B cnyuae HEUCTIONHEHMS SMUTEHTOM 00s3aTe/bCTBA MO MOralCHMIO KYTNOHHBIX BbILIAT Wunm no
noramenuto ofeprsi mo ueteueHun 7 (Cemu) Hel ¢ MOMEHTa OKOH4aHUA CPOKA MCTIOTHCHHA YKA3aHHOTO
0043aTeNLCTBA CIIPABE/IMBAS CTOMMOCTH BCEX JIONIOBbIX LEHHbBIX Oymar JaHHOrO OJMHTEHTa
pacCcHHTLIBACTCA COIVIACHO CACAYOLHM rnpaepHIam:

e ecid OCHOBHOM PHIHOK N0JTOBOM LEHHOW Oymard ABAACTCA aKTHBHLIM, TO CNPaBeAIHBas
CTOMMOCTb LicHHOH OyMaru ompejesercd COrNacHO NMpaBUIaM OLEHKH JONTORON LIEHHOMN
Gymard Ha TakOM pbiHKe (6 coomeemcmeuu ¢ n.5.7.3.1, n.5.7.4.1, n.5.7.5.1 nacmoswux
Ipasun);

e eC/H OCHOBHOH PBIHOK 0JITOBOM LEHHOM Gymaru He sB/SeTCS aKTUBHBIM, TO CIIpaBe/UIMBas
CTOUMOCTS LIEHHOM TIPU3HAETCS PABHOM HYJIIO.

Taxum e 06pa3oM OMNpeeseTcss CTOMMOCTh Ae(ONTHBIX PECTPYKTYPHU3HPOBAHHBIX LCHHBIX Hymar.

CrnipaBeiiiBas CTOUMOCTb IeGUTOPCKOH 3a10/DKEHHOCTH B OTHOLICHUH 00s3aTe/IbCTB SMUTEHTA M0
BBIIIATE KYMOHHOrO AOXONd, @ TAKXKE YacTHYHOro MOrauieHus [0NroBOH LeHHOW Oymaru, B ciydae
HEUCTONHEeH!S SMUTEHTOM 0053aTe/IbCTRA MO BbIILIATE CYMMbl OCHOBHOI'O [10/1rd, KyNOHHOTO A0XO0/Aa H/IH
CyMMBbI HaCTHYHOTO ToraieHus, no ucredenuu 7 (Cemu) aHeil ¢ MOMEHTa OKOHYAHHS CPOKa UCMIONHEHHA
YKa3aHHOro 00513aTeNbCTBA, NPU3HACTCA PABHOH HYJIHO.

5,6.8. OueHKa HOBOTO BBINYCKA A0JTOBBIX LIEeHHBIX OyMar, MoJy4eHHBIX B pe3yibTare
KOHBePTAIIHH

CrnipaBennBas CTOMMOCTD JOITOBBIX LICHHBIX GyMar HOBOT'O BbIMTYCKa, BKIFOYEHHEIX B COCTAB aKTHBOB
QoHa B pe3ylbTAaTe KOHBEPTAllMM B HHX KOHBEPTHPYEMbIX LEHHbIX Oymar, NpusHaeTcs paBHOH
CIIpaBe/IMBOI CTOMMOCTM KOHBEPTMPOBAaHHBIX LIEHHBIX Gymar Ha Jary KOHBEpTaluH, JC/ICHHOH Ha
KOJIMYECTBO JIOJITOBBIX LIEHHBIX GyMar, B KOTOPOE KOHBEpTHPOBaHa OJHa KOHBEPTHpYeMas LIeHHas Oymara.

CnpaBe,u.n HBadg CTOMMOCTE JOJTOBRBIX LIEHHBIX GYMB,]" HOBOI'O BBIMYCKA, BKITHOYEHHBIX B COCTAB AaKTHBOB
@oHIa B pe3y/ibTaTe KOHBEPTALMM B HHX NOJIOBBIX LCHHBIX Oymar, nmpuHayiexamux Qonmy, npu
peopraHu3aliii IMUTEHTA TAKKX J0JITOBBIX LIEHHBIX GyMar NPU3HAETCs PABHOMW CMPaBeIMBOH CTOMMOCTH
KOHBEPTUPOBAHHBIX JOJTOBBIX LIEHHBIX OyMmar.

Co caenymouell garbl crpaBeiiBas CTOMMOCTb TaKoOH LEeHHOH OyMaru OLIEHWUBaeTCH B obem
nopsjaxe.

5.6.9. OueHKa HOBOI'O BbINYCKAa A0JIEBbIX HeHHBIX OyMar, NoJayueHHBIX B pe3yaLTare
KOHBEpPTalHH

Cnpape/1/ivBas CTOMMOCTb JOJIEBbIX LIEHHBIX OyMar HOBOIO BBIMTYCKa, BKJIFOUEHHBIX B COCTAB aKTHBOB
QoHJa B pe3yNbTaTe KOHBEPTALMHM B HHX KOHBEPTHPYEMBIX LEHHBIX Oymar, NpU3HAETCs PaBHOM
CrpaBe/IMBOM CTOMMOCTM KOHBEPTMPOBAaHHBIX LIEHHBIX Gymar Ha JaTy KOHBEpTauuu, [CJICHHOH Ha
KOJIMYECTBO JOJIEBBIX LIEHHbIX GyMar, B KOTOpPOe KOHBEPTUPOBaHA O/IHA KOHBEPTUpYeMasi LieHHas Oymara.

Cnpaaemnsaﬂ CTOMMOCTL [JOJIEBBIX LECHHLIX 6}/1\43[‘, BKJIFOUEHHBIX B cocTtaB akTHBoB DoHIa B
pe3y/ibTaTe KOHBEPTALMM B HUX JOJIEBBIX LIeHHbIX Oymar, npuHaiexaimx Qonay, Npy peopraHusaluy B
(dopMme CIUsSHUA MPU3HAETCs PABHOH CNpaBeiMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LECHHBIX Oymar Ha
JaTy KOHBEPTALMH, YMHOKEHHOMN Ha KO3 ULMEHT KOHBEPTALWH.

CnpaBenBas CTOMMOCTb I071€BbIX LIEHHBIX Oymar BHOBb CO3/IaHHOTO B pe3y/bTaTe peopraHu3alin
B hopMe pas/ienieHus UK BIAEIEHHS aKLIMOHEPHOro 00IIecTBa, BKIFOYEHHbIX B cOCTaB akTuBoB PoHAa B
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pesysbTaTe KOHBEPTallMi B HUX J0JIEBBIX LEHHBIX Oymar, npuHamiexamx OoHLy, NpU3HAETCs paBHOM
CIPaBe/VIMBOM CTOMMOCTH KOHBEPTMPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JEJIeHHOH Ha
koo durumrenT konseprauuu. B ciyyae, eciu B pe3yabTaTe pasaeieHus UK BbIIEIEHHUS CO3IaeTcs 2 (J1ra)
unu dolee axuuonepﬂux OﬁLIJ,ECTBa, Ha KOBCI)Q)HLI,HEHT KOHBEpTalHH JeTHTCA CcripaBejIHBad CTOUMOCTE
KOHBCPTHPOBAHHbIX ~ UCHHBIX  Oymar, YMCHbIUCHHAA  MPONOPUMOHAIBHO  [I0JIE  HMMYLUECTBA
PEOPraHU30BaHHOIO AKIIMOHEPHOTO OOIIECTRBA, NEpeaHHOro AKLUOHEPHOMY OOILECTRY, CO3JAHHOMY B
pe3yibTaTe pazfneeHus UIH BbIOSIICHHUA.

CnpaBenvBas CTOMMOCTb aKLUMii BHOBb CO3[aHHOTO B pPe3y/bTaTe peOpraHuzaluu B (Qopme
BbIAC/ICHUA aAKLMOHEPHOro OOLLECTBA, BKJIIOYEHHBIX B COCTAaB aKTUBOB DOHAAa B pesynbTate MX
pacnpeneneHus Cpe/id aKiuMOHEPOB PEOPraHU30BAHHOIO AKLMOHEPHOTO OGILECTBA, MPU3HACTCA PaBHOMH
HYJIIO.

Co caenyroumed gathl CripaBeMBas CTOMMOCTb TaKOM LEHHOM OyMard OLEHHMBAETCA B OOLLEM
nopsaKe.

5.6.10. OueHKa HHBECTHIHOHHBIX N12€B NAeBbIX HHBECTHUHOHHLIX (POHI0B, He
AOMYIUCHHBIX K TOPram

Prinox 1A HHBCCTULUHOHHBIX [1aeB OTKPBITBIX MacBbIX MHBECTHLIMOHHBIX El)OH)lOB, A4JIA KOTOPbIX
OCHOBHbIM DPBLIHKOM SIBISI€TCS CHEJIKHM MO NPUOOPETEHHIO M MOTAlleHHIO WHBECTHLUHOHHLIX MaeB y
YIpaBAAOUICH KOMITAHWU COOTBETCTBYIOLIEro (hoH1a, ABNsSETCS aKTHBHBIM B CJIy4ae, ecjii YIpaBisioime
KOMIIaHue# COOTBETCTBYHOLLUETO C])OHﬂ.a PacKpbITa pacyeTHass CTOUMOCTE HHBECTHLIMOHHBIX MaeB HA AaTy
onpezenenus CYA u oTCyTCTBYeT (hakT MPUOCTAHOBKHM OMepallyii o Bblaade/orameHuo/ooMeHy naes.

Pridok AJiA HHBECTHUHOHHBIX MAaeB HHTEPBa/lbHbIX NMAac¢BbIX HHBECTHLIMOHHLIX (l)DHJlOB, A1 KOTOPBIX
OCHOBHBIM PBIHKOM SBIACTCA CHEJKH [0 npnoﬁpe‘reﬂmo U NOrali€HHIO HHBCCTHLUHOHHBIX MAacB Yy
YNPAB/AIOILCH KOMIIAHWH COOTBETCTBYIOMIEr0 (OH/a, ABIACTCS aKTUBHBIM B CIIy4ae, €C/IM YNpaBisiouei
KOMIIaHKEH COOTBETCTBYIOLIETO (POHA PACKPBITA PACHETHAs CTOMMOCTh HHBECTHLIMOHHBIX MaeB Ha JaTy
onpenenerns CHA v OTKPBIT MHTEPBaI M0 Bblaa4e/norameHno/00MeHy HHBECTULIMOHHBIX MTAeR.

PBIHOK Ul MHBECTHUMOHHBIX Ta€B 3aKPbIThIX [1A€BbIX MHBECTHLMOHHBIX (POHOB, /ISl KOTOPbIX
OCHOBHBEIM DBLIHKOM ABJISETCH CAENIKM MO NPHOOPETEHHIO M MOTALICHHI) HHBECTHUMOHHBIX TaeB Y
YNpaBasAOLIeH KOMITAHUH COOTBETCTBYIOLIETO (DOHIa, SBIASETCH HE AaKTHBHBIM.

Cl'lpaBEJ],J'IHBaH CTOMMOCTE MHBECTHIIMOHHLIX I1a€B OTKPBITBIX, HHTCPBAJIbHbLIX H 3aKPBITBIX MACBBIX
HHBECTHLHOHHBIX (OH/IOB paBHa pPacHYeTHOW CTOMMOCTH HMHBECTHUMOHHBIX TIAEB, PACKPBITOH
YNpaBisiolied Komnauued cooreetcTByiollero Qouga Ha jgary onpegenenus CUA, B cpokw,
NpeyCMOTPEHHbIC HOPMaTHBHBIMM akTamu banka Poccuu, a B cnyuae, ecinu Ha 3Ty 1aTy pacuyeTHas
CTOMMOCTb WHBECTULIMOHHBIX [a€B HE pAacKphiTa - CHpaBelIMBas CTOMMOCTbL OMpenensercd B

COOTBETCTBHH C OTYETOM OLICHILIMKA, COCTaB/ICHHOro He paHee 6 (LLlecTn) MecsLeB 10 AaThl OnpeaeneHHs
CYA.

6. IIPU3HAHME, IIPEKPAIIlEHUE ITPU3HAHUSA U OLIEHKA BUPKEBbBIX
MMPOMU3BO/IHbIX ®PUHAHCOBBIX HHCTPYMEHTOB

bupkeBoli  nNpou3BO/HBIH  (MHAHCOBBIM HMHCTPYMEHT NpH3HAETCA B JaTy  3aKJIIOYCHHUS
COOTBETCTBYIOIIETO KOHTpaKTa Ha GupiKe.

lpexpaweniue npusnanus 6upice6020 NPOUIBOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.:
® B c;ly‘iae HUCIIOJIHCHMA KOHTPaKTa;
® B pe3ylbTaTe BO3HUKHOBEHMS BCTPEUHBIX OO0S3aTEJILCTB MO KOHTPAKTY C TakoM iKe
cneurduKalyei, T.e. 3aK04eHNe 0PCETHOM CaeIKH;

® [10 HHbIM OCHOB&HHAM, YKa3aHHBIM B l'[paBHnax KJIHPHHIa, B YCTAHOBJICHHOM UMH MOPAIKE.
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OCHOBHBIM PBIHKOM MPOM3BOJHOTO (PMHAHCOBOIO HHCTPYMEHTA ABJIACTCHA Oupixa, Ha KOTOpOH
Ynpasastowie# komnanneit Qora Gbi1 3aKTHOYEH COOTBETCTBYIOLIMH KOHTPAKT.

CripaBeiMBOH CTOMMOCTBIO MPOH3BOAHOTO (PMHAHCOBOrO MHCTPYMEHTA ABISCTCA €r0 MOCHEAHAS
pacueTHas LeHa (TeopeTwueckas lieHa), Onpenensemas Oupxeil, Ha KOTOpOM 6T 3aKmoYeH
COOTBETCTBYIOIIMH KOHTPAKT.

B ciyyae, ecnm KOHTpakT ABIACTCH MapKUpyembiM, W Yipasasiowei komnanueii Gouga Ha gary
OLEHKH OTpaKeHbl BCe pacuyeTnl Mo BapHal.[HOHHOFI Mapie, ClpapCainBad CTOHMMOCTb IMPOM3BOIHOIQ
(huHaHCOBOrO MHCTPYMEHTA paBHa HYITIO.

7. IIPUSHAHMUE, MPEKPAIIIEHUE ITPU3HAHUS U OIIEHKA JEBUTOPCKOMN
3ANOJDKEHHOCTHU U TIPEJOILJIAT

7.1. Ilpu3nanue 1e0HTOPCKOIH 320/ 1/KEHHOCTH H NPEAONIAT

Heburopckas 3a10/KeHHOCTh MPU3HAETCS B JaTy, Korga y Ympasiswoueid komnanuu ®oHna B
COOTBETCTBUM C ACHCTBYIOIIUM 3aKOHOAATE/ILCTBOM Poccuiickoii Meepalinu WK 10rOBOPOM BO3HHMKAET
npaBo TpeOOBaHMA MMYIIECTBA I MOJYYEHHs JIEHEKHBIX CPEACTB OT KOHTPAreHTa.

[lopsinok nNpu3HAHMS W OLEHKH CIPABEIMBOM CTOMMOCTH JeGHTOPCKONM 3a/0/KEHHOCTH MO
HaKOIJIEHHBIM MPOLCHTHLIM QOXOJaM, HAUHMCIIIeMbIX HA OCTATOK Ha pac4eTHOM CHETE, OIHCAaH B pa3jacne
3 Hactoswmx [TpaBui.

Huxe onucan nopanok NpusHaHUs HEKOTOPBIX APYTUX BHIOB A€OUTOPCKOM 3310/ 1KEHHOCTH.

usudenont u 00x0061 0m yuacmus 6 00WeCmeax ¢ 0ZPAHUYNEHHOU OMBENCMBEHHOCHIBIO

Hebumopcxasn 3adonjicennocmo no OUGUOEHOAM K ROTYYEHUIO MO YeHHBIM BGYMAeaM POCCUICKUX
IMUMEHTNOE, SKIIOHAA OENO3UMAPHble PACNUCKU HA AKYUU POCCULICKUX IMUMEHMOE, NPUSHACMCS 6
Hauboee NO30HIOI0 U3 CAEOVIOUUX Oam

® JlaTa 3aKpbITHA PEECTPA MO/l BBILIATY JMBH/ICH/10B;
¢ /laTa OMpejesieHus pasmMepa JUBHACHAS, IPHXOAALLEIOCA HA OHY aKLHIO.

Hebutopckas 3a0/3KEHHOCT MO AUBUACHAAM K MOJIY4EHHIO 0 LEHHBIM Oymaram MHOCTPAaHHBIX
OMHUTEHTOB MpPU3HAETCA B JlaTy, HauMHAs ¢ KOTOPOH COBepLICHHE CAENOK Ha OUpKe He MPUBOAMT K
NONAJAHUI0 B PEECTp AKIHOHEPOB, pPAacKpbiBaeMyio HHPOpMALMOHHON cucTemoi «bmaymGepry»
(Bloomberg) unu Reuters (Peiirepce).

Cnpaaennnsaa CTOMMOCTb TaKOH 3a00JKEHHOCTH, 3a HCKJIIFOYEHHEM 3a10/IKEHHOCTH MO AUBHIEH/1aM
o ACTO3HTapHbIM pacriMCKaM Ha akKlMW, OLEeHHMBAacTCd B CYMME, paBHOﬁ MNPOU3BEACHHUID KOJIMWYECTBA
alcuuﬁ, o KOTOpBIM VnpaBnﬂ}omaﬂ KOMIIaH#M (DOHJIa HMEET MpaBO Ha MNOJIV4EHHWE INUMBUIACHOR, HAa
BCIIHYHHY 00BSIBJIEHHBIX AHUBUACHIOB HAa OJHY aKlHIO.

Hebutopckas 3a10715KEHHOCTE 110 IMBHACHAAM K NOJY4YEHHIO 10 €NO3HTAPHBIM PACTIHCKaM Ha aKLuH
OLICHMBACTCA B CYMME, PaBHOW MPOM3BEJEHMIO KOJIMYECTBA PACMMCOK, MO KOTOPLIM YIparnsioLias
Komnanus QOHJA MMEET MpaBO Ha MOJyYeHWe AMBHMICHIOB, HA BEJMUMHY OOBABICHHBIX SMUTEHTOM
ACTIO3UTAPHBIX PACIUCOK AWBUIEHIOB Ha OJIHY PaCIMCKy 3a BBIYETOM pacXoi0B (KOMMCCHIA) B ciydae,
€CJIM CyMMa TaKHX pacxo/IoB (KOMMCCHIA) onpeaenena. B ciydae uaMeHeHUst SMUTEHTOM JENO3UTAPHBIX
pacnucoK BEJIM4YMHBI AMBHACHIOB W (WJM) pacxofoB (KOMHMCCHiA) Ha OJHY PpacmuCcKy, yKa3aHHas
neOUTOpCKas 3a10/DKEHHOCTD TOJJICKHUT KOPPEKTHPOBKE HA JaTy OMyOIMKOBaHWS COOTBETCTBYIOLICH
UHpOpPMAaLIHH.

Ecnu BenvuuHa JMBMICHIOB Ha JETO3WTAPHBIC PACNUCKM OOBABIEHA B BaIIOTE, OTAMYHON OT
poccuiickoro pyons, To AeGuTOpcKas 3aA0MKEHHOCTh NPU3HAECTCS B TOH BamioTe, B KOTOPOH Obina
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obbaBneHa Bbiniata. CrpaBe/iMBas CTOMMOCTh Takoi AEGHTOPCKOM 2310MKEHHOCTH B py6resom
3KBMBAJIEHTE ONpe/ieNiseTcs B COOTReTCTBHH ¢ M. 11 HacTosmux [Ipasu.

Aebumopckan 3a00134CeHHOCHb RO 00X00aM UHBECMUKUOHNBIX NAEE HH®, axyuii AH® u naee
(axkyuiy) unocmpanubix uneecmuyUOHHbIX honoos, nau Komopbix 6x00am 6 cocmag umywiecmea ITHD

Hebutopckas 3aJ0MKEHHOCTB 110 10X0/1aM MHBECTULIMOHHBIX naes [TAD, akuuii AUD u naes (aximit)
MHOCTPAHHBIX MHBECTHLHOHHBIX HOHIOB, Nak KOTOPBIX BXOMAT B cocTaB umywiectsa [TUD MIPU3HAETCS B
JlaTy BO3HUKHOBEHUS 00s3aTe/ICTBA 110 BLIMJIATE 10X0/4, YKa3aHHYIO B COOOLIEHHH O BBIMJIATE A0X0Aa MO
HHBECTULIMOHHBIM nasM [TU®D, akumam AU 1 akuuaM MHOCTPAHHBIXHHBECTHLMOHHBIX thoHI0B, KOTOpBIE
BXOAAT B cocTaR umyiliectea [MU®, e cootreteteun ¢ undpopmaumeii AO HPJ] wan undopmauun o
BBITIATE JI0XO/A HA OPHUMATBLHOM CaiTe yNpaBsioLleH KOMIaHHH.

Jleburopckas 3am0/KEHHOCTb 10 [HOXOJaM MHBECTHULMOHHBIX TIAeR [TUD, axkuuam AUD u naer
(aKLMi) MHOCTPAHHBIX WUHBECTHIHOHHBIX (DOHIOB, MaM KOTOPHIX BXOMAT B COCTaB umyiiectea [THD
MpEKpalllacT nNpU3HaBaTbCs B JaTy HWCNOJHCHMS  00A3aTENBCTB  YNpABISIOUIEH  KOMMaHUEH,
MOATBEPIKACHHOM OaHKOBCKOM BBINUCKOM C pacueTHOro cueta ynpapasiomed xommnanuu JI.V. TTUD
/otyetom Gpokepa YK [TUD.

Cpeocmea, nepedannsie no 6poxepcxum 00208o0pam

HleGuTopcKas 3al0/KEHHOCTh MO CPEACTBAM, MEPENAHHBIM NPO(ECcCHOHATBHBIM Y4aCTHHKaM pblHKa
LEHHBIX Oymar 1o OPOKePCKUM M MHBIM JI0FOBOpaM, MPU3HAETCS C AaThi OTPAKEHHs NOCTYTICHHS JaHHBIX
CPE/CTB Ha OPOKEPCKHUiA cueT/crelHanb eI CHeT COrnacHo oT4eTy GpoKepa HIlK ¢ AaThl BOSHUKHOBEHHUS y
Ynpapasiomeli komnannn Qonja npasa TPeGOBAHUS JEHEKHBIX cpencte or Opokepa B pesyibTaTe
onepaiuii ¢ ueHHbIMU Gymaramn. Hauuciienne u cnvcanue 1eGUTOPCKOM 3a10/5KEHHOCTH B pesyJibTaTe
OMepalui, CBA3aHHBIX C MEPEUNCICHHEM JICHEXKHBIX CPEJICTB C PacYeTHOrO Ha GpoKepeKuil/crieLnabHbii
CHET WJIM BBIBOAOM CPEICTB ¢ OPOKEPCKOro/CneLManbHOr0 Ha PacyeTHbIH CYET, OTPakaloTCs B y4yeTe Ha
OCHOBAHMM OT4YeTa Opokepa. MHble onepauuu no HU3MeHEHHMIO JeGMTOPCKON 3al0/KEHHOCTH
OCYUIECTBIIAIOTCS HA OCHOBAHHMHM MOJIYHEHHBIX OTYETOB NPOGECCHOHANIBHBIX YYACTHUKOB O MPOBEICHUH
onepaiyu ¢ aktupamMu Qonja.

Heburopekas 3a0/KEHHOCTD 110 CPEACTBAM, NMEPEIaHHBIM Npo(eccHOHaIbHbIM YHaCTHUKAM pPhIHKa
LEHHBIX 6}/1\1&[', MPpHU3HACTCA paBHOi:I CYMMEC OCTaTKa JEHEXKHbIX CpeacTe no JaHHbBIM OT4YeTa
l‘lpOC]}ECCHOHﬂJ‘[LHOl‘O Y4aCcTHHKA pbIHKA LEHHBIX Gymar Ha Jaty OLCHKH. B Clly4dac OTCYTCTBHA Ha OaTy
OLCHKH OT4eTa NMPO(ECCHOHANBHOTO YYAaCTHUKA PHIHKA LEHHBIX Oymar 1eGUTOPCKas 3a/107KeHHOCTh
OLCHMBAETCA B CYMME, OTPaXEHHOM B oTyete Opokepa MO COCTOSHHMIO Ha Onwkaiuryio paty,
NPEIUICCTBYIOLLYHO IATE OLCHKH.

Hesasepuennsie pacuemsi

Heburopckas 3a00KeHHOCTD 110 HE3aBEPIICHHBIM caekaM ¢ akTuBamMy MoHaa NpU3HACTCA B AaTy
MCTIOJIHeHHs YTipaBisiioulel komnanueii MoHna obs2aTeNnsCTR NO JOrOBOPY H BO3HHKHOBEHHA npaea Ha
NOJIyHeHHUE JEHEKHBIX CPEICTB OT KOHTPAareHTa.

[lpenonnatel AeHeKHBIX CPEACTB KOHTpAreHTaM MO JOTOBOPAM OKAa3aHWs YCIYT, npuoOpeTeHUsA
LCHHBIX Oymar, a TakKe MHBIX aKTHBOB, NPHM3HAIOTCA B JATy CIIACAHMS IEHEKHbIX CPEACTB CO cueTa
Ynpasnsiome# komnanuu PoHA B O3y COOTRETCTBYIOLIUX KOHTpareHToB.

Hedumopckas 3a00151ceHHOCHb RO PaACUeMam ¢ IMUMEHMOM 00120601 UeHHOoUl Dymazu

I[GGHTOPCKEU! 3a10/KEHHOCTB B OTHOLLEHUH 00513aTe/IbCTB SMUTEHTA 10 BBIIJIATE KYTTOHHOI'0 40X0/4a,
4 TAKJKE YaCTHYHOIO WJIM MOJTHOTO NOTraleHus JOJrOBOM LIEHHOM Gymam NPU3HACTCA B 1aTy HACTYIUIEHHA
00s13aTeNILCTBA SMUTEHTA 10 ofjaTe Takux 06A3aTe1bCTB.

CripaBe/uiMBas CTOMMOCTb TaKoi JeGHTOPCKOl 3aJ0/KEHHOCTH MPH3HAETCS PABHOH HOMHMHANLHOM
CTOMMOCTH MOJJIEKAILEH NOTALLEHHIO 3a/10/KEHHOCTH.
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Crnipape/1MBasl CTOUMOCTh JA€OUTOPCKOH 3a/10JUKEHHOCTH B OTHOLICHHH 0053aTeNIbCTB IMUTEHTA 110
BBIIJIATE KYMOHHOIO [10X0/1d, @ TAKIKE YaCTHYHOIO HJIM MOJIHOTO MoraiieH A J0ATOBOM LIEHHOH Oymary B
cnyqae HEUCTIOJITHEHUA S3MMTEHTOM 00s13aTeNIbCTBA MO BBIILIATE CYMMbI OCHOBHOI'O aojara, KynoHHOro
J0XO@ WM CYMMbI YaCTHYHOTO TMOralleHus, Mo ucreueHnd 7 CeMu) JHEH C JaThl OKOHYaHUs CpOKa
MCIOJIHEHUSA VKA3aHHOTO 0651321’1‘CRBCTB&, [pHU3HACTCH pElBHOﬁ HYJIHO.

[IpexpaiieHe NpU3HaHM1s JaHHO! AeOUTOPCKOH 3a10/KEHHOCTH NMPOUCXOHT B AaTy NOCTYTICHHA B
cocras akTuBoB POH/A EHEIKHBIX CPEICTB MM HHOT'O MMYILECTBEHHOrO SKBHBAJICHTA B CHET NOraleHus

YKa3aHHOH 3a/I0/DKEHHOCTH.
7.2. llpexpanieHne Npu3HAHKS 1eOUTOPCKOM 3aJ0DKCHHOCTH M Npejoniar

Hpusnanue debumopckoil 3adonxcennocmu u npeooniam Ponoa npekpawjaemcs 6 cryiae:
e KCMOJIHEHUs 0053aTeNbCTRA AOJIKHUKOM;
e Mepe/ayM COOTBETCTBYIOLIEro Npaea Ynpapsioulei Komnanueii MoHAa 1o 0Tr0BOPY LUECCHH;
e pHeceHuss B EIPHOJI cBeneHuit O JNMKBMAALMKM KOHTparcHTa B NOPAOKE, YCTaHOBJICHHOM
JeHCTBYIOIMM 3aKOHOAATeILCTBOM
e mpouero InpekpaiieHus npasa TpeboBaHMA B  COOTBETCTBHH C JEHCTBYIOIMM
3aKOHOAaTENbCTEOM WIIH JIOrOBOPOM.

7.3. Onenka 1e6GHTOPCKOMH 3a10/KEHHOCTH H Npeoniar

HenpocpoyeHnas Ha Jary OLEHKM JeOMTOPCKas 3a10/DKEHHOCTh, MOJUIeXkallas [orameHuio
NIEHEKHBIMH CPEICTBAMH, CO CPOKOM «/10 BOCTpeSoBaHHA», 110 HAJIOraM, a TAKKe HENPOCPOUIEHHAS Ha AaTy
OLIGHKM JeOMTOpCKas 3aJ0JDKEHHOCTh, TMOANEKAllas INOralleHHIO ACHEKHBIMH CPEICTBaMH, CPOK
HCMOJIHEHNs KOTOPOH B MOMEHT NEpBOHAYANbHOro npusHaHus He npebiman 180 (Cta BOCEMMAECATH)
JIHEH, OLIEHMBAETCS B HOMHUHAJIBHOM CyMMe 00513aTeNbCTRa, NOMICKALICTO OILIaTe JOKHHKOM.,

HenpocpoueHHasds Ha JaTy OLEHKM [eOHTOpCKas 3aJ0/DKEHHOCTh, MOJJIeXKallas MoralieHuio
JEHEKHBIMH CPEICTBAMHK, CPOK MCIIOJHEHUs KOTOPOH B MOMEHT ME€PBOHAYaIBHOrO NPU3HAHKSA MPEBBIIIAl
180 (Cto BOCEMBIECAT) AHEH, OLUEHMBAETCA MO MNMPHBEACHHOW K AaTE OLEHKM CTOMMOCTH [JiaTeixa,
PaCCUMTAHHOM C UCTIONB30BAHUEM PHIHOYHOM NPOLIEHTHON CTaBKU T, ,, , . DOpMyJIa pacyeTa npuBeIeHHON
ctoumoctH (PV) npencrasnena B [Tpunoskenuu 1 k Hacrosuum Ipasuiam.

B kauectse pblHO‘iHOﬂ HpOI.leHTHOﬁ CTaBKH B JaHHOM Cjly4yae NpMHUMAaeTCd cleayrouias CTaBKa:

o {rcp_ph,,,, + (KCho.— KEg), JA 3a/10/PKEHHOCTH B py6aax

.
s Tep.prin.s J1s 3a10/KeHHOoCTH B Josnapax CIIA u Espo,

eoe:

Tc p.p s n. =~ CPENHEB3BELICHHAS NPOLICHTHAS CTaBKa, nyb/iuKyemas Ha ouumansHom caiite LIb P®
3a Mecal HaubOonee ONHM3KMH K JaTe OUEHKH, MO KpPeauTaMm, I[peJIOCTaBACHHBIM KPEeIHTHBIMH
OpraHM3aMAMH HeDMHAHCOBBIM OpraHM3aUMsAM, B TOH JKe BaJIOTe, YTO M OlEHMBaeMas AeOMTOpCKas

3a10JIZKEHHOCTh, CO CPOKOM MpeJOoCTaBICHHA, NONaaarollHM B TOT XKe HHTEpBall, UTO U CPOK, ocTaBLIMics
Ha OTHETHYIO AaTy A0 NnoramcHu:A OLIEHMBAEMON 3aJ0JIZKCHHOCTH

K C ;. o. - kmouepas crapka LIb P®, ycTaHOB/IeHHAas Ha 1aTy OLICHKH;
K C ., -cpeanss kaoyesas craska LIb PO 3a kanexaapHblii MECAL, 3 KOTOPBIH ONIPE/E/ICHA CTaBKa
Ve p.pEH.:
Cpeanss 3a KaJeHAapHBI Mecsll Kmouepas ctaska LB PO paccuuTeiBaetcs 1o opmyie:
Li KCi+Ty
Gy =———
=65 T
20e:
T - KOJMYECTBO AHEH B KaJCHIAPHOM MECALE, 3a KOTOPBIH pacCUHTHIBACTCS NPOLICHTHAsA CTaBKa,
K C; - kmouesas ctaka LIb PO, nelictBoBaBLias B i-OM MNepUOIE KaleHIapHOTO MECALa;

T; - KOMMYECTBO JHEH KajeHJapHOro Mecsila, B TEUEHHE KOTOPLIX JEHCTBOBA/IA MPOLIEHTHAsA CTaBKa
KC;.
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lleﬁwropcxaﬂ 3a10JIZKCHHOCTD, NOoJICKaulas noramcHM MMYIICCTBOM, BO3HMKILAA MO JOroBOpam
MEHbI, HOBallUK W JOPYrAM aHaJJOTM4YHBIM J0roBopamM, OLIEHHBAE€TCA IO CTOMMOCTH HMMYILECTBA,
NOAJNSHKALICTO NOJYHEHHIO, B COOTBETCTBHH C MOPANKOM OMNPEACICHHA CHpﬂBG,[UlHBOﬁ CTOMMOCTH TAKOI'O
UMYILIECTBA, YCTAHOBJIEHHBIM HAaCTOAILLIUMH HpaBHﬂaMH.

IIpeaonnarel, COBEpIICHHbIC B COOTBETCTBHHM C JCHCTBYIOLIMM 3aKOHOAATeNbCTBOM Poccuiickoi
Mesiepaliu UK JOrOBOPOM, MO KOTOPLIM CPOK HCMOJHEHMS 00A3aTenLCTBA KOHTPAreHTa HE MCTEK Ha
OTYCTHYIO [aTy, OLCHHBAIOTCA B CYMME MEPEYMCICHHBIX IEHEKHBIX CPEACTB.

[Tpocpouennas geGuTopeKas 3a0/KEHHOCTS (4 TaKKe NPeAoIIaThl, COBEpLIEHHbIE B COOTBETCTBUM C
AcHCTBYIOIMM 3aKoHomaTenbcTBoM Poconiickolt Pesepaunn wiy 10roBopoM, MO KOTOPHIM MPOCPOHCH
CPOK MCNOJIHEHUs 06s53aTeNIbCTBa KOHTPAreHTOM ) OlieHHBaeTcs 1o Gopmysie:

A3=43,,,+*(1—BD),

20e:

A3, ., - Pakruyeckas cymma 1eOUTOPCKOM 3a10KEHHOCTH,

BD - npoueHT obecuieHeHHs A€OMTOPCKOM 3a10KEHHOCTH, ONpeIe/sieMblil ClIEAYIOLMM 00pa3oM:

Cpok npocpodykH IIpouenT obecueHeHHs

1o 90 nueit 0%

ot 91 gusa no 180 nueit 25%

or 181 nHs o rojga 50%

Gonee roma WM MpPH MPU3HAHUM [OJDKHUKA 100%
GaHKpOTOM

8. IIPU3HAHUE, IIPEKPAIIIEHUE MPU3HAHUS U OIIEHKA KPEJAUTOPCKOM
3AJOJTKEHHOCTH

8.1. Ilpn3HaHue U ONeHKA KPEIMTOPCKOM 3210/ 5KEHHOCTH

KpeauTopckas 3al0/KEHHOCTh MPU3HAETCS B JaTy, Korja y Ynpasnswoouledl komnanuu QoHja B
COOTBETCTBHH C JCHCTBYIOLIMM 3aKoHoJaTeabcTBOM Poccuiickoii Peaepauyu WIH 3aKIHO4EHHBIM
JIOrOBOPOM BO3HMKAeT 00s3aTeNbCTRO MO Mepejave MMYIIECTBA WM BBIIUIATE [EHEKHBIX CPEICTB
KOHTpPAareHTy.

Hoxo0 no naam

Kpeauropckas 3a10/K€HHOCTD 110 BBIILIATE JOXOAO0B NANIMKaM NPH3HAETCA B COOTBETCTBHH C
YC/IOBUSIMU HAUMCJIEHUs, onpeeneHHbIMU B [1paBuiax gosepurensHoro ynpasieHus Gouaom.

H, €3a6epuieHHble pacyensl

er)IHTOPCKa.ﬂ 3840 /KSHHOCTE IO He3ABSPLUCHHBIM CASJKaM MO npnoGpeTeHHm HMYLICCTEA B COCTAB
AKTHBOB q)OHJ]a MMPU3HACTCA B ATy HMCIOJHEHHA KOHTPArcHTOM €ro 00sA3aTENBCTE 110 JOTOBOpPY H
BO3HMKHOBEHHMs y VYrnpapnswomed xomnanuu @onma 06s3aTeNbeTBA 1O BILIATE [AEHEXKHBIX CPEICTB
KOHTpAreHTy.

[lpenonnarbl J€HEKHBIX CPEACTB, MEPEUHUCICHHBIE KOHTPAreHTaMM M0 JOrOBOPaM pealu3aluy
LHEHHBIX 6)/M31" H NPOYHUX AKTHBOB, NpPHHAAJEHKaIlUuX lepasnmo].ueii KOMIIaHHH (I)OH,H,a, [PH3HAKOTCH
KadyecTBe 0053aTE/BCTBE B aary dJﬂKTH‘{eCKOF 0 MNOCTYIUIEHHA ACHEMKHBIX CPEIACTB Ha pacqemuﬁ CUHET
Vnpasastoweii komnanun Goupa.
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BosnazpaxcoeHusn u pacxoont

KpeauTopeKas 3a/10/5KEHHOCTB 110 BBITLIATE BO3HArPasK/eHHi W OTIaTe pacXxoAoB NMPU3HACTCA B 1aTy
BO3HMKHOBEHU y Ynpasistouiei kKomnanuu QoHAa COOTBETCTBYIOLIETO 00s3aTeNbCTBa,

OGs3aTebeTBa MO OMIaTe PacXojI0B/BO3HArPaXKIeHHMH 3a cuer umyilectsa QoHla NPUHAIOTCS B
pasMepe, He [pEBBILAIONMM TPENelbHO  JONYCTUMBIA  pasMep pacxo/10B/BO3HAT PAXKACHHH,
onpeaeneHHbIN nexoas u3s cpeaneronosor CHA Mouza Ha MOMEHT UX MPU3HAHUS.

[MpekpallleHne NPU3HAHUS YKA3aHHOM KPEAMTOPCKOW 3a/I0/KEHHOCTH OCYIUECTBAAETCA B JaTy
CIIHCAHMA CYMMbl BO3HArpaskACHHH ¢ PacdyeTHOTo cueTa VMpPaBMsIOIed KOMMaHUU MoHAa B MOTB3Y
COOTBETCTBYIOLMX KOHTPAreHTOB COr1acHO OaHKOBCKOH BBINHCKE.

i—1
V= ETCHA% %~ Vs,
k=1

rie:
Vj - CyMMa O4epeIHOTO (TEKYIIEro) HauHe/IeHHA BO3HArpasIeH s Y PaB/sioliel KOMIAaHKH B TEKYIIEM KaICHIapHOM
rojy;
CT'CYA- epesmeronosas cromMocTs UHCTBIX aKTHBOB Ha aaty pacuera (em. V).
X- npoueHTHAA CTABKA, COOTBETCTBYIOLAA pazMepy BO3HArpakienks Yipasmsmoleli KOMNAHHM, YCTAHORIEHHOMY Tpapunamu
JIOBEPHTE/IBHOTO YNPaRICHHA,
Vk - CyMMa yKe [POH3BEACHHOIO B TEKYLIEM KalCHAAPHOM TOAY HAUHCICHHA BOSHArpaKICHWS Vnpapasioiei

KOMITaHUH;
k — mopaaKkoBeii HOMEp KaKIOTO HAYHC/IEHHS BOSHArpa#/eHHs YNPaB/sIOUIeH KOMIAHHM B OTHETHOM roiy.
NPHHUMAIONIHH 3HaueHus ot 1 10 i.

k=i — [1OpAAKOBBIA HOMEp MOC/IEAHETN0 (TEKYLLEro) HAUHCAEH|s BO3HArPAKIEHHs Y IPaBIIAIOIICH KOMIaHHHA

Hanozu u opy2ue obazamenvHble naamedicu

KpeauTtopckasi 3a710/KEHHOCTS 110 YIJ1aTe HaJlOroB M Apyrux 00s13aTebHbIX MIaTEHEH U3 HMYILECTBA
®onja NpU3HAETCs ¢ JaThl BOSHUKHOBeHMs y Ympapnsioumied KomnaHud DoHJa COOTBETCTBYIOLIErO
obs3aTenbCTBA MO OMJIaTe Hajaora W/uinu o0f3aTebHOro IulaTeXa B COOTBETCTBHMHM C HAJIOrOBBIM
3aKOHO/1aTeIbCTBOM MIIM MHBIM HOPMATUBHBIM akToM Poccuiickoii @eepaiuu.

IMpekpallieHue MpPU3HAHHA KPEAMTOPCKOH 3aJ0/UKCHHOCTH MO YyIulaTeé HajJloroB MW Apyrux
obsA3aTenbHBIX niarexei u3 uMyliecTBa PoHJa MPOMCXOAWT B [JATy CMNHCAaHUA ACHEKHBIX CPEACTB C
pacueTHOro cueta Ynpapisiouen komnanii QoHLA B OMIATY CyMM HANOroB (00s3aTebHbIX niaresxei)
WJIM [IPOYEro MpeKpalieHus 0053aTe/IbCTBA B COOTBETCTBHM C JIEUCTBYIOIMM 3aKOHOAATE/ILCTBOM.

KpeauTopckas 3a10/DKeHHOCTb N0 YIJIATE HAAO0roB U APYruX 00s3aTe/IbHbIX TUIATCKCH NpU3HacTC B
pasmepe (aKTuuecKoi 3a10JKeHHOCTH Ha aaty pacueta CUA @oHza.

8.2. TIpexkpanieHne NPH3HAHHUS KPeIHTOPCKOH 3210/ 5KeHHOCTH

l_[pPlBHaHHC KpC,E[HTOpCKOﬁ 3aJ0/KEHHOCTH H MTONYYEHHBIX npenonnaT npexpamae"rca:
e ¢ JaThl UCIIOJHEHHMS 00s3aTeIbLCTBA YTIpapnstoilei komnanuei GoHaa;
e ¢ gatel BHeceHus B EI'PHOJI ceieHUi 0 TMKBUIALIMK KOHTPAreHTa B ops ke, yCTaHOB/IEHHOM
ACHCTBYIOLMM 3aKOHOATE/IbCTBOM;

® C JaTbhl MPOYEro npexKpaiicHud 00s13aTeNbCTBA B COOTBETCTBHM C 3aKOHOAATEIBLCTBOM HIIH
JOrOBOPOM.
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8.3. OueHka KpeAHTOPCKOIf 3210/ 1KEHHOCTH

Kpeautopckas 3agomxeHHocTs «10 BOCTPeOOBaHUS», KPEAUTOPCKAA 3a10/DKEHHOCTD 110 HAJIOraMm, a
TAKKE KpeIUTOpCKas 3al0/KeHHOCTh, TMOJJIeKalas TMOralieHuIO [EHEKHBIMH CPEACTBaMH, CpPOK
HCIIOJIHGHMA KOTOPOH B MOMEHT [EPBOHAYalIbHOrO NpHU3HaHUS He nperbiman 180 (Cta BOCBMU/IECSTH)
AHeW, OlIEHMBAETCS B HOMMHAJLHON CyMMe O0Bf3aTenneTRa, MOIIENKALLEro oriaTe Vnpasnsrowei
KoMMaHHeH PoHza.

Kpeanropekas  3a710/KeHHOCTh, MOJUIEKALLAS MOTALIEHHIO JEHEXHBIMH  CPEIICTBAMM, CPOK
UCTIONHEHHS KOTOPOH B MOMEHT NepBoHayanbHoro npusHanus npesbicun 180 (Cto BocembaecaT) aHEH,
OLEHUBACTCA NO NPHBEIEHHON K [aTe OLEHKH CTOMMOCTH IUIATEXa, pPacCUYMTAHHON ¢ HCMONb30BaHHEM
PBIHOYHON NMPOLEHTHOM CTaBKU 7, ,, ,, . Popmyna pacueTa npuBeAcHHOM cTonmocTH (PV) npescrasieHa B
[Ipunoxenuu 1 k HacTosAwum [pasunam.

B kauectse pBlHO‘{HOﬁ npoueﬁmoﬁ CTABKH B JaHHOM Cjly4yae NpHHHMAaeETCH cjlelyroulas cTaBKa:

= B {rcp,phm, + (KCpo. — KCqp), A1 3al0/I’KEHHOCTH B py6asx
BERES Top paisis A5 33/10/KeHHOCTH B gosapax CIIA u Espo,

20e:

Te p.p wy. - CPCAHCB3BCLICHHAA NPOLICHTHAA CTaBKa, nyOnuKyemas Ha oduluansHoM caiite 1[b PO
32 Mecqll, Hanbonee Onu3KMi K fJaTe OLEHKH, MO KPEAMTaM, MPEeAOCTABIEHHBIM KPEIUTHBIMH
OpraHu3alMAMH HE()HHAHCOBBIM OpPraHM3alMAM, B TOI JKe BalIOTe, YTO U OLEHUBAEMas KpeauTopcKas
3a/10/UKEHHOCTE, CO CPOKOM MPeI0CTaBIEH s, MTONAaJaloLIUM B TOT XK€ MHTEPBAJl, YTO M CPOK, OCTaBILHHCS
Ha OTYETHYIO JaTy JI0 NOrailieHHs OLIEHHBAEMOM 3a10/15KEHHOCTH;

K C 5 o. - kmoueBas craBka LIB PO, ycraHoBeHHas HA ATy OLEHKHY;

K C . ,. -cpennss kirouesas craska LB P® 3a kanennapHblii Mecsiy, 3a KOTOpHIH ONpe/ieieHa CTaBKa

rC P.p A H.

Cpennsisi 3a KaJleHapHbli Mecsl Kioueras craeka LB P® paccuuteizaeres no popmyre:

 KC;#T;
KCCP.ZL_T‘«_I’

eoe:

T - Konu4ecTBO AHEH B KaJeHAapPHOM MECHLIE, 3a KOTOPBIA pacCYUTHIBAETCS MPOLIEHTHAS CTABKA;

K C; - kitoyesas craska LB P®, elicTBOBaBILIAs B j-OM MEPHOJIE KATEHIAPHOIO MECALL;

Ti = KOJIHYECTBO )11-|e1>i KaJICHAapHOro Mecila, B TCYCHHE KOTOPBIX ,E[EﬁCTBOBMa MpOLCHTHaA CTaBKa
KC;

3

Kpenuropekas 3a10mKxeHHOCTD, NOANEKALIAS [IOrAICHHIO HMYLIECTBOM, BO3HUKIIAS 10 JOFOBOPAM
MCHbI, HOBALMM W [JPYrMM aHAJOrM4HbIM JIOTOBOPaM, OLIEHMBAETCA [0 CTOWMOCTH HMMYILIECTBA,

NOANEKAUIEro nepeaate, B COOTBETCTBHHM € MOPALKOM ONPEACICHMA CNpaBeVIMBON CTOMMOCTH TaKOTO
HMYLIECTBA, YCTAHOBJISHHBIM HacToAKUMH [TpaBniamu.

HO.:'ly‘{CHHbIe npenonjiatel OUEHUBAIOTCA B CYMME MOTYYEHHBIX JEHEKHbIX CpeacTs.

9. NPUZHAHME, IIPEKPAIIIEHUE ITPU3HAHUS U OLIEHKA 3AMMOB BBIJIAHHBIX U
AHAJIOI'MYHBIX HHCTPYMEHTOB
9.1. TIpu3HaHue U OlEHKA 32i{MOB BHIAAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
9.1.1. O6mue monoxeHus

MeTtoauka oueHKM CrpaBeAJMBON CTOMMOCTM 3aiMOB BbIAaHHBIX, ONKMCAHHAS B JAHHOM paszeue,
PacrpoCTPaHsEeTCsl TAKKE Ha OLICHKY BIIOXKCHHH B BEKCEJId HEQUHAHCOBBIX OpraHM3alnii U 3a10J5KEHHOCTD
He(pMHAHCOBBIX OpraHu3aLmii o onepauuam obparnoro PEITO.
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.12 Ipusnanue u npexpamenne npu3HAHHs 32liMOB BbIAAHHbBIX

3aewm, BblIaHHbIN Ynpapnsiomei komnanueil Dona, MPU3HAESTCS B KAYECTBE aKTHBA B JlaTy CrIUCaHus
ACHEIKHBIX CPE/ICTB ¢ PACHETHOrO cyueTa Yrpasisomeil komnanui POH/A B T10J1b3Y 3aEMILMKA.

Hatoit npekpaluenus npu3HaHKUs 3alimMa sBIsSeTCs JaTa:

. BO3BpaTa 3aCMINHMKOM [OEHEXHBIX CpeﬂCTB Ha paCHeTHbII‘:l cHer anammom,eﬁ KOMITAHHH
®ouja;

* nepefaiM  YmpaenAlowied Komnawued @OHIA COOTBETCTBYIOLIEro MpaBa TpeboBaHUS
TpeTLeMy JHLY;

® JHMKBHIAUMH 3aEMIUMKA COMIaCHO MH(POPMALMM, PACKPLITOH B OQULMAILHOM AOCTYIHOM
uerouHuke (B Tom uncne sanucu B ETPIOJI o nukeuaauny saemumka);
Nnepexoa npaea Ha 3aj10roBoe HMYLLIECTBO IIPH 06pa1_ueHHH B3bICKaHHA Ha NMpeaMET 3aj10ra;

Mpoyero npeKpaieHus 00a3aTesbCTE B COOTBETCTBUM C JEHCTBYIOLMM 3aKOHOJATEIbCTBOM
WJI1 10TrOBOPOM.

9.1.3. Ouenka 3aliMOB BbIJAHHBIX

9.1.3.1. TIlopsaok oueHKH

Henpocpouennas Ha JaTy OueHKM 3a[0JKEHHOCTB 110 3aliMaM, BBIZAHHBIM 10 BocTpeOOBaHmA», a
TAKIKEe HEMIPOCPOYCHHAsA HA 1aTy OLEHKH 3a/10JUKEHHOCTb 110 3aiiMaM, CPOK UCTIOTHEHUS KOTOPOH B MOMEHT
[ICPBOHAYANIbHOr O NpU3HaHUs He npessbiiman 180 (cTa BocbMUAECATH) JHEH, OLIEHUBAETCA B HOMMHAILHOM

CyMMe 3afimMa ILUTIOC HaYMC/ICHHBIC HCXO/IA M3 MPOLECHTHOM CTABKM 110 JI0rOBOPY 3aiiMa MPOLEHTHI Ha JaTy
OLICHKH.

HenpocpoueHHas Ha 1aTy oUeHKH 3a0/KEHHOCTB 110 3aliMaM, CPOK HCTIONHEHMS KOTOPOM B MOMEHT
NepBOHa4aILHOrO Npu3HaHuA npepbiuan 180 (CTo BoceMbaecAT) AHEH, OLEHMBAETCS M0 NPUBEIEHHOMN K
AATC OLCHKH CTOMMOCTH [1aTexka, pPacCYUTAHHOW C MCIMOJL30BAHUEM DPLIHOYHOM MPOLEHTHOH CTaBKH

Tp o r.- POPMyIIa pacueta npuseneHHol croumocty (PV) npeacraenena B [punoxennn | K HaCTOSLAM
IMpasunam.

B ka4ecTBe phIHOYHOM NMPOLEHTHOM CTABKM B JAHHOM CJly4yae MPUHUMAETCH CJIEAYIOLIAs CTABKA:

Teppun. T (KCpo — KCop,), ISl 33/10JIK@HHOCTH B py6asx
T —
bk { Ty AJIf 3a10/KeHHOCTH B Aoanapax CILUA u Espo,

eoe:

Te p.p s ». = CPE/IHEB3BELICHHAS NPOLIEHTHAs CTaBKa, nybnuKkyemas Ha obuumaibHoM caiite LB PD
3a MecsAl, Haumbonee ONM3KMA K /JaTe OLEHKM, MO KpeAWTaM, NpeOCTaBIeHHbIM KPeIUTHLIMU
OpraHM3alUsIMH HE(PUHAHCOBBIM OpPraHU3aLUsM, B TOM Ke BamIOTe, 4TO M OLEHHBAeMas 3a/0/KEHHOCTD
Mo 3aiMY BBIJAHHOMY CO CPOKOM TNpENOCTABAEHHS, MONAJAIOUIMUM B TOT IKE HUHTEPBAJ, YTO U CPOK,
OCTaBIIWICA HA OTYETHYIO ATy [0 MOTrallCHHA OLEHHBAEMOMN 3a00KEHHOCTH;

K C ;... -kmoueBas craeka [IB P, ycTaHORNEHHAS HA NATY OLEHKH;

K C . ,. -cpeanss kmoyesas craska LB PO 3a kaneHaapHbiii Mecsil, 3a KOTOPbIH ONpe/ieieHa cTaBka

Yepoporm:

Cpennsis 3a kaneHaapHeIi MecsiLl Kouepas craska LB PO paccuuTeIBaeTcs 1o Gopmyiie:
_LiKCisT,

=0

eoe:

T - konu4ecTBo 1Hel B KANCHIAPHOM MECHIIE, 32 KOTOPbIH PacCUNTHIBAETCS NPOLEHTHAsE CTaBKa;

K C; - kmouesas crapka LIb PO, aeiicTBoBaBIas B i-oM NepHojie KaJeHJapHOro MecALa;

T; - KONM4eCTBO AHEH KasleHAapHOro MecsLa, B TeYeHUe KOTOPBIX JeHCTBOBAIA POLIEHTHAs CTABKA

KCy.

[Ipocpouennas 3a10/1KeHHOCT M0 3aiiMaM BBIIAHHBIM OLEHHBAETCA 110 dopmye:




3aem= 3aewmy,,*(1—-BD)

eoe:

SR EMpn = (IlaKTId'-!CCKaH CYMMa 3aiiMa BeiJlaHHOTO 063 Y4y€Ta MPOLECHTOB, HA4YMUCICHHBIX M0
YCJA0BHAM A0I0BOpPA;

BD - npouenT obecueHeHus 3aliMa BbIAAHHOIO, ONPEAC/IAeMbli cleayromnum obpasom:

Cpok npocpouku IIpoueHT oGecueHeHUus!

10 90 nued 0%

ot 91 aus no 180 aneid 25%

ot 181 aua mo roga 50%

Oonee roga WM MpU NPUSHAHUM JAOJIKHUKA 100%
6aHKPOTOM

CrnpaBeuBas CTOMMOCTB MPOLEHTOB MO MPOCPOUSHHOMY 3aliMy NMPU3HAETCA PABHOH HYIIIO.

[Toa martoii mpocpouku A onpejelieHHs MpolieHTa obecHeHeHHs B JaHHOM MYHKTE MMOHMMAaeTcs
paboumit AeHb, CIeIYIOLIMH 32 JaTOM, Koraa Ao/KHa Obiia ObITh NoraleHa 3a/10/KeHHOCTD 110 NIPOLICHTaM
WM OCHOBHOMY JIOJITY.

10. TIPU3HAHWE, TIPEKPAIIEHUE TIPM3HAHUS W OIEHKA 3AWMOB
NOJYYEHHBIX

3aeM, Nojay4eHHbld Ypasnstowei komnadueid @oHaa, npusHaeTcs B KayecTBe 0053aTeNIbCTBA C 1aThl
MoJiy4eHHs Ha €€ pacUeTHBIN CHET AEHEKHBIX CPEACTB OT KPeAUTOpA.

JlaToi npekpalieHus Npu3HaHUs 3aiimMa SBIsercs:
® jarta UCTOJIHeHUs obA3aTenbcTBa Ynpapnstoulel komnanueid Ponaa;
e nara eHecenusi B EIPIOJI cBepennii 0 TMKBHAUMH KOHTPAreHTa B MOPAJAKE, YCTAHOBJIEHHOM
ACHCTBYIOIMM 3aKOHOJATEIbCTBOM
® jara MpoYero mpekpailleHus o00s3aTe/bCTB W3 [JOroBopa 3aiiMa B COOTBETCTBMH C
3aKOHOJATEIBCTBOM HMITH JJOTOBOPOM.

MeTo1Ka OLEHKH CrpaBe/IMBOM CTOMMOCTH 3aiiMOB MOJY4eHHBIX, OTUCAHHAs B JaHHOM pa3zzerne,
pacnpoCTpaHAeTCsa TAKKEe HAa OLEHKY BJIOMKEHWH 3a0/KEHHOCTH Yrhpapiswoied komnanuu Ponjga no
onepauuam PEITO.

38}3'0_1'[31{6]-{“001‘}_. o HOH}JHEHHLIM zaﬁmam, CpOK HCTIONMHeHHs KO‘[‘OpOﬁ B ,n,a"ry nepgonaqanbuoro
npusHanus He npesbiian 180 (Cra BockMumecsTH) JHEH, OIIEHMBAETCs B HOMMHAIBHOW CymMMe 3aiima
TUIOC HAYHCIIEHHBIE HCXOs M3 MPOLIGHTHON CTABKH MO AOTOBOPY 3aiiMa NMpOLEHTHI Ha JaTy OLIEHKH.

3aﬂOH}KEHHOCTB Mo NOJYYEHHOMY saﬁmy, CPOK HMCIOJIHEHUA KOTOPOI:[ B JaTy INEPBOHAYAIbHOIO
npuszHanua npesbiiuan 180 (Cro BocembaecsaT) AHEH, OLCHHMBAETCA MO MPUBEJCHHOH K [JaTe OLICHKH
CTOMMOCTH TIJIaTe)eH, PaCCUMTAHHOM C UCTIONB30BAHUEM PHIHOYHOMN MPOLEHTHON CTABKU T, 4, 4 .

B kauectse prHO'-IHOI:l UpOLleHTHOﬁ CTaBKH B TaHHOM CJIy4ac NPpHHUMACTCA CICOYIOlasa CTaBKa:

_ {rcplpmﬂ_ + (K — I{Ccp_), OnA 3aJ0/DKeHHOCTH B pyonax

T
PR Yo piins JLIS 3aJ10KEHHOCTH B AoJutapax CIIA u Espo,

20e:
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T¢ p.p & g, - CPCAHEB3BELICHHAA NPOLCHTHAS CTaBKa, ny6nukyemas Ha oduumansHom caiite LIb PO

32 Mecql, HauOonmee OnM3KMii K Jate OLEHKM, MO KpeIMTaM, MPEeJOCTaBIEHHbIM KPEAUTHBIMU
OpraHM3alusaMid He(MHAHCOBbIM OPraHM3alMAM, B TOM JK€ BAJIIOTE, YTO W OLCHHBAaEMas 3a/0JKEHHOCTD
[0 3aiiMy, CO CPOKOM MPeIOCTABNEHHS, MONAAIOMIMM B TOT JKE MHTEPBAJL, YTO W CPOK, OCTABIIMKCA HA
OTYETHYIO JaTy [0 MOralieHHA OLICHHBAEMOH 3810/DKCHHOCTH;

K C o, - kmouepas craska L[b P®, ycTaHoB/ICHHAA Ha 1aTy OUCHKH,

K C . p. -cpeanaa kmouesan craska LIb P® sa kanenaapueiii Mecsll, 38 KOTOPLIH ONpe/ieNiena CTarka

rC D.pDHH:"
Cpeansis 3a KajeHapHeii Mecsll Kmouesas ctaska LIb PO paccuuThiBaeTcA 1o dhopmyne:

KC i HCy*T;
c p. T )
20e:
T - KOJIMYECTBO AHEH B KaJ€HJIapHOM Mecslle, 3a KOTOPblA pacCYMThIBaeTCsA MPOLIEHTHAs CTABKa,
K C; - kmouepas crapka LB P®@, neiicTBoBaginas B i-OM NMEPUOJIE KaJICHIapHOro MecALa,
T; - KOJIH4ECTBO NHEH KaJCHAAPHOrO MeCsALa, B TEYCHHE KOTOPBIX JeHcTBOBaA POLIEHTHAS CTABKA
KC,.

11. OMPEJAEJEHME PYBJEBOI'O 9KBUBAJIEHTA CIIPABEJ/IMBON CTOMMOCTH,
OIPEJEJEHHOM B BAJIIOTE

CnpaBe/iMBas CTOMMOCTb aKTHBOB H 00s3aTe/bCTB, ONpEJE/iCHHAas B BalloTe, OTIMYHOH OT
poccuiickoro pyb:s, NoAIeKUT nepecyety B pydiu mo oduUManibHOMY Kypey, YCTaHOBICHHOMY bankom
Poccuu na naty pacyera CHA.

12. IOPSI/IOK PACUETA BEJWYUHBI PE3EPBA HA BBIIIJIATY BO3HAT PAKIAEHUMN

Peseps Ha BBIIIATY BO3HArpaKIeHus (GopMuUpyeTCs OTAEIbHO B YacTH pe3epBa Ha BbIIIATY
BO3HarpaxieHus Yrpasisioliei KOMNaHHU U B 4aCTH COBOKYITHOTO Pe3epBa Ha BbITUIATY BO3HATPAK/ICHUA
CHEeLMaJM3MPOBAHHOMY  [ICMO3MTApUiO,  OLEHIMKY,  ayJAMTOPCKOW  OpraHusalld W JHLY,
OCYILECTBIAIOILEMY BEJIEHHWE peecTpa BJa/E/IbLEB HHBECTHLMOHHBIX NMAacB ¢donpa (manee — peseps Ha
MPOYHME BO3HArPAKIECHHUA).

Peseps Ha BLINJATY BO3HArpaxaeHus GopMUpyeTCcsl HapacTalolLMM UTOTOM B TEHEHHE KajleHAapHOro
rofa B CACAYIOLIEM MOPAAKE: €KEMECAYHO B MOCHeNHHI pabouuil NeHb KaleHJapHOro mecsaua cymma
pe3epBa YBCIMYMBACTCA HAa CYMMY pAacHETHOH BEIWYMHbI PE3¢pBa Ha BbILIATY BOSHArPAXKACHHA H
oTpa)kaeTcs B cocTase obsa3arenscTs PoHjia

Pasmep c)OpMHPOBAHHOTO paHee pe3epea Ha BBINJIATY BO3HATPAXKACHMA YMEHBLIAETCS Ha CYMMBI
HAYUMCIEHHOIO B  TEYEHHWE OTYETHOrO TOAa BO3HATpaAICHHA  VYIPaBIAlOWEeH  KOMMaHHM,
Cneuuanu3MpoOBaHHOMY JCTIO3UTAPUIO, ayAUTOPCKON KOMIAHKH, OLEHLIHMKY U JIMILY, OCYLIECTBIAIOWEMY
BEJICHHE peecTpa BiajieiblieB HHBECTUIIMOHHBIX naes Monpa.

He Mcnonb30BaHHbIE B TEYEHUE KAJIEHAAPHOrO rO/ia PE3ePBbl HA BBIILIATY BO3HATPAXICHUN MOUIeHKAT
BOCCTAHOBJIEHHIO B MOCNEIHMIA KajJeHJapHbli JeHb KaJCHIAapHOro roja, a yKasaHHOe BOCCTAHOBJIEHHME
oTpaxkaeTcs npu nepeom onpexneneHun CUA B kajneHaapHOM rofy, ClieyiOLieM 3a KaJeHIapHbIM rojioM,
B KOTOPOM pe3epBbl Obli CHOPMHUPOBAHLI.

PacuérHas BelMuMHA pe3epBa Ha BBINJIATY BO3HArpakACHHA ONPE/ICIACTCA B CIC/AYIOLIEM MOpPAIKe:
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-1 i—1
= X¥( Z CLMk +CA 0 + Z S' YAD*(1+ X'/ D))- %, S
k=1 k=1

rae:
S, - cyMMa 04epe/IHOro (TEeKyILIero) HauncC/IeHUs pe3epsa;

i—1
12 Sk - CyMMa YK€ [POM3BEJEHHOr0 B TEKyLIeM KaJleHJapHOM [OJly HA4MCJICHWUS DPEe3epea,
k=1

COOTBETCTBYIOLIAS:

- CyMMe pe3epBa Ha BO3HarpaaeHue YIpasisiolieil KOMIaHuH, HAYMCIEHHON ¢ HAUana TeKYILero
KaJIeHJapHOTO rojia 0 AHS, NPe/ILeCTBYIOLIEro JaTe PacyeTa, eClii MPOM3BOIUTCA PacieT CYMMbI pe3cpBa
Ha BO3HArpaxaeHue Ynpasistoleit KOMIaHHu.

- CyMMe Dpe3epBa Ha BO3HArpaKJIeHWs CIELMalU3UPOBAHHOMY [JEMNO3UTapHIO, OLEHIIUKY,
ayMTOPCKOM OpraHM3alliy M JIMILlY, OCYILECTBIAIOLIEMY BEJICHHE PEecTpa BiaAebLeB HHBECTHIHOHHBIX
naes (hOH/a, HAYMCICHHON C Hadajla TEKYIIEro Kajl€HAapHOro roga A0 AHA, NPEeIICCTBYIOLIEro aate
pacuera, eciii IPOM3BOIMTCS PACcUeT CyMMbI PE3EpBa Ha NPOYME BO3HAIPaXKICHHA.

i—1
Y Cu4
k=1
AaTe pacyeTa;

i ~Cymma CYA, paccumTaHHas ¢ Hayala TeKyLLEro KajieH1apHoro rojia o AHA, NPEALIeCTBYIOLLCTO

X —npoLeHTHasd CTaBKa, COOTBETCTBYHOLIAL:

- pasMepy BO3HarpaacHWs YTpaB/AioLied KOMMaHHH, YCTaHOBJICHHOMY [lpaBriami AOBEPUTE/LHOTO
YIpaBIIEHKs, €CJTA [POU3BOIUTCS pacHeT CyMMbI PE3epBa Ha BO3HArpasKICHHE Y IPABIIAIOLLEH KOMITAHHH;

- pasMepy COBOKYNHOIO pe3€pBa Ha BBIIATY BO3HArpaMJIeHHs CHELMAIU3HPOBAHHOMY
JAENO3UTApHIO, OUCHIIUKY, aynu’ropcxoﬁ OopraHM3alvyd M JHIY, OCYLIECTBIIAIOUIEMY BEICHHE peecTpa
BNAJIe/IbIEB HWHBECTHUIMOHHBIX mMaeR (OHa, eclid MPOW3BOAMTCA pacueT CyMMBI pesepBa Ha Mpoule
BO3HArPAKICHHUSL

X'- cymmapHas [pPOUCHTHaA CTaBKa BO3HArpakACHWs YMpPaBIAOICH KOMMAHWM H
BO3HArpa)KJeHus CreLUaIu3MpOBAaHHOMY JENO3NTAPHUIO, OLEHLIUKY, ayAMTOPCKOW OpraHu3alu 1 JIMLY,
OCYLIECTBIAIOLIEMY BEACHHE PEeecTpa BJIaiC/bLICB HHBECTHLIMOHHEIX Maes GoHma.

i—1
3 S' - CyMMa YK€ MPOM3BEAEHHOrO B TEKYLIEM KaJleHJapHOM roj/ly HauMCIEeHHs pesepsa Ha

k=1
BO3HarpamiacHue yl’lpaBJ’[HlOl.l.l,Ef:l KOMIIAHMM W COBOKYITHOro pe3epBa BBIMJIATY BO3HArpamIeHHA
CleuHain3upoBaHHOMY ACTNO3HTapHIo, OLUEHIUIHKY, ay,umopcrcoﬁ OpraHu3aliu H Jauny,
OCYLIECTBIAOIIEMY BEACHHEC peecCTpa BJAJCJIBLCE HHBECTULIMOHHBIX nace CI)OH,Ela o JHA,
Tpe/LIeCTBYIOLLETO AaTe pacueTa.

k — nopsakoBelii HOMEp KakKAOrO HAYMC/ICHUS BO3HArPaKACHUA YIpPap/AOIEH KOMMAHWU B
OTYETHOM oAy, TPUHUMAIOLLKHA 3HaYeHUs OT 1 JI0 1.

k=1 — nopAAKOBLIM HOMEp MOCAEAHEr0 (TEKYILEro) HaYUCIEHUA BO3ZHATPAXKACHHA YNpaBsiomen
KOMIaHHUH.
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CAi - CTOMMOCTE aKTHROR (DOHIIA Ha [1aTy pacueTa

O;- cymma 00s13aTeNbCTR Ha JIaTy pacyeTa.

D — konuuecTBO pabovuX JHEH B TEKYILEM Ka/leHIapHOM roay.

B ciyuae M3MeHEHHMS MPOLEHTHON CTAaBKM B OTYETHOM TOAY CTAaBKA PACCUMTHIBACTCA CICAYIOLIMM
o0pazoM:

2= 08YT" 4T 48" T"I'T + s + x"*T"/T)

rae

x* s MPOLEHTHAA CTaBKa, KOTopas JIEMCTRORBANA ¢ HaYana OTYETHOIO rojia;

"

X~ - U3BMEHCHHas MNPOLCHTHasA CTaBKa.

H

x" - AeHcTBYIOLIaA MPOLUCHTHAA CTABKa;

T - xonuvectBo pabo4Kx AHEH ¢ Ha4aja roja 4o JaThl pacyeTa;

T" - konuuecTBO JHell nepuoa 7, B TeYEHUE KOTOPHIX [EHCTBOBaNA CTaBKa X i

T" - xonuuecTBo AHe# nepuona T, B TeueHHe KOTOPBIX JCHCTBOBAIA CTaBKa X 7

T" , konuuecTBO AHeii nepuoaa 1 , B TeUEHHE KOTOPBIX [eHCTBOBANA CTaBka X" .

13. TOPSIOK PACYETA CPE/JHEIOIOBOV CYA ®OH/IA Ml ONIPEJIEIEHUS
PACUYETHOM CTOMMOCTH HHBECTHLIMOHHOT' O MAS ®OHJIA

Cpenneronopas CUA ®Douja Ha moboii IeHE ornpe/ieligeTcs, Kak OTHOLIEHUE CyMMBI CYA Ha Kax bl
pabouuii AeHb KajleHIapHOro roaa (ecau Ha pabouuii aeHs kanengaproro roga CHA He onpejensnach —
Ha NOCNeIHU AeHb ee ONpejieieH s, NpeAIeCcTBYOIMA TAKOMY JHIO) C Hayasia roja (¢ JaThl 3aBEpLICHH
(okonuanus) dopmupoBanus MoHaa), BKIIOYas aaTy pacdera cpeanerogaosoit CHA, k uuciy pabounx
JHEW B KaJleHJIapHOM rojy.

> .cu4,
CICYA==1—,
D

ede:

D - konuuecTBo pabo4yux JHEH B TEKYLIEM KaJeH1apHOM roay;

CY4, - CYA, paccuutaHHas B COOTBETCTBMM ¢ Hactosuwmy [lpasunamu, BKIOHas [CHb pacyeTa
cpemmeronopoii CUA. Eciu Ha pabounii seds t CYA He ompeneneHa, oHa npuHuMaercs pasod CYA sa
Mpe/ILeCTBYIOLIH JHIO t pabouMii IeHb TEKYLIErO KaleHapHoro rofa, a ecim pacyer CHA B Ka/ieH1apHOM TOfTy,
BKJTIOYAs JIEHB pacueTa cpeaHeroosoit CHA, He Mpon3BOAMICS — Ha MOC/eHUNA paboumii IeHb Tpe/IbLIyLLIEro rojia.
3HaueHue ONpeeNAeTCs ¢ TOHHOCTBIO 10 2 (JIBYX) 3HAKOB MOCIIE 3aIIATOM.
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PacuérHas ctoMMocTh HHBECTULIMOHHOTO nas DoHaa onmpejenseTcs Ha KaxIylo IaTy, Ha KOTOPYIO
onpenpensercds CHA @onpa, nyrem jaenenus CYA DoHja Ha KOJIMYECTBO WHBECTHLMOHHBIX MMAaeB MO
JIaHHBIM PEECTpa BJa/IE/blIEB MHBECTHIIMOHHBIX nacB DoH/a Ha aTy Onpe/iesieHuA pacHETHOH CTOMMOCTH.

[Tepepacuér cpepnerogoBoit CHA @ouja u pacu€THON CTOMMOCTH MHBECTHLMOHHOTO Mas naeeBoro
uusecTuumontoro Pounaa ocywecTsiseres B cayyae nepepacicta CHA,

14. MOPAIOK OIPEJAEJEHIAS CTOUMOCTH UMYIIECTBA, IIEPEJAHHOI'O
B OILIATY MHBECTULIMOHHBIX MAEB

CToMMOCTb MMYILECTBA, MNEPEAAHHOrO B OIUIATY WHBECTULHMOHHBIX MAEB, ONpEeaesAeTCs B
COOTBETCTBMHM ¢ TpeGopanusimu @enepansHoro 3akona or 29 Hoabps 2001 r. Nel56-@3 «O6
MHBECTHLMOHHBIX (DOHAAX», NMPUHATHLIX B COOTBETCTBMM C HUM HOPMATHBHBIX aKTOR, TPeOOBAHMUSAMM
VYkaszanus u [1pasun.

I[aTa, [0 COCTOSSHUKO Ha KOTOPYHO OMPEAENACTCA CTOMMOCTbB MMYILECTBA, NMEpeJaHHOro B OIlaTy
HHBCCTHLHOHHBIX I1acB CDOH,Ela, HE MOMKET ObIThb paHee Oarbl nepelayvd Takoro WMyIEeCcTBa B ONNaTy
WHBECTULIMOHHBIX NAEB, 32 UCKIKDYEHHUEM CJ1y4aeB ONpeacicHUss CTOMMOCTH HUMYILLECTBA, NMEPeaaHHOro B
OMIaTy HHBECTHLIMOHHBIX naés @oHa, HA OCHOBAHUM OTUETA OLEHIIHKA.

Jara, no cocTosHHIO Ha KOTOPYHO ONpedelseTcs CTOMMOCTh MMYILECTBA, MEPEeJaHHOro B OIIaTy
HHBECTULIMOHHEIX naée PoHMa, Ha OCHOBAHHM OTYETA OLICHIIMKA, He MokeT ObITh paHee 3 (Tpéx) mecaues
[0 JaThl NepeJayd Takoro HMYLIECTBAa B OIUIATY HMHBECTHIHOHHBIX naée. CTOMMOCT: HMYLIECTBA,
NepesjaHHOro B OMNary MHBECTUMLMOHHbIX naéB @oHja, onpeaensercs M0 COCTOAHHMIO Ha Oarty,
YCTAHOBJIEHHYIO B cooTBeTCTBHM ¢ [IpaBunamu goseputenbHoro ynpasieHus PoHaom Ha 23 4. 59 muH.

15. TIOPSIJIOK YPET'YJIUPOBAHUS PAZHOTIJIACHI MEXY YIIPABJISIFOIIEA
KOMIIAHUEH U CIIELIUAJIM3UPOBAHHBIM JEINIO3UTAPUEM I1PH OIIPEXEJIEHUHA
CHA

15.1. Ilpouece ceepku CHA

Vopapnsromas komnanus 1 CrieuMaiu3supoBaHHBIH Aeno3uTapuil Ha [arhl, NPEayCMOTPEHHbIE
JeBATHIM ab3alieM pazgena 2 Hacrosumx [IpaBun, ocymiecTiusiorT obs3arensHyw ceepky CUHA u
CTOMMOCTH OJHOTO MHBecTHLMOHHOro nas PouHpa. [{nsg storo Ympapnsiowmas komnanus Gopmupyer u
nepeaaeT B Crneuuani3upoBRaHHbIN JAEMO3UTapUiil CIIPABKY O CTOMMOCTU YUCTBIX aKTHROB MOHIA.

Cneuranu3upoBaHHbid aeno3utapuit ocyuiecTsaseT ceepky CHA u pacHETHOH CTOMMOCTH OJHOIO
MHBECTHLMOHHOIO nasi PoH/IA, pacCUMTaHHBIX Yrpasistomend komnanuel, ¢ coOGCTBEHHbIMH pacy&TaMu
JAHHBIX MTOKA3aTeeH.

[IpaBunsHOCTh Onpenenenusi CHA u pacuéTHOM CTOMMOCTH OIHOTO MHBECTMLIMOHHOrO nas Ponja
MOATBEPHKIAETCS NOANUCHID YIOJHOMOUYEHHOro Jilia ClieliHaiM3upOBaHHOr0 AEMNO3UTapus U 3aBepAeTCs
neuatbio CrieunaaIu3upoOBaHHOTO JEMO3HTAPHS Ha CIIPaBKe O CTOMMOCTH YMCThIX akKTUBOB DoHa.

B cnydae oOHapyKeHMsi CYIIECTBEHHBIX PACXOXK/ICHHUH, BBIABJICHHBIX B IPOLECCE CBEPKM,
Crieunanu3MpoBaHHbiil  JeMo3WTapuil  HampapiseT YnOpaBisiolled KoMnaHuu HHGOpMaLUIO ¢
pPe3ynbTaTaMM MO CBEPKE HaHHBIX yqéTa HMYILIECTBA (DOHJJ,a C YKasaHHEM 1'103]4!.],[/1171, Mo KOTOpPBIM ObLIN
oOHapyKeHbl JaHHBIE PACXOIKICHHUS.

15.2. BuisiBsienne pacxoxiaeHuii B npouecce ceepku CHA

[lpu BBIABIGHMM pacxoXeHMi nmo coctaBy aktuBoB npu pacuére CYA Ponpa Vnpasnsiomas
komnanusa W Crneurani3upoBaHHbIi AENO3MTapui OCYLIECTBIIAIOT CBEPKY aKTMBOB W 00A3ATE/BCTB, 110
KOTOPBIM BbIABJICHBI PACXOMIACHHA, Ha MPEAMET IMPaBUJIbHOCTH HUX yllé-’Ta B COOTBETCTBHH C KPUTCPHAMH
MX NpU3HAHKA (MpEeKpaLieHUs TPU3HAHKSA).
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[Ipn oGHapyKeHHH PACXOKACHHH 1O CTOMMOCTH aKTHBOB NpH pacuéte CHA Ponia Ynpasisouas
KomnaHus ¥ Crieuyann3upoBaHHblH AENO3UTapHi OCYIECTBIAIOT CACAYIOWNE ACHCTBHISA:
e CBepka uMHbOpPMALIMK, MCHO/b3YEMOH AJIA ONPEACICHHMA CPaBeUIMBOH CTOMMOCTH aKTHBOB
(obs3aTenscTB) POHJA, B TOM HHUCIIE, €€ HCTOYHMKOB M MOpPs/Ka HX BbIOOpa;
®  CBepKa MopsaKa KOHBEPTALMH BETHYHH CTOMMOCTEH, BRIPAJKEHHBIX B OJIHOH BAJIIOTE, B IPYTYIO
BAJIIOTY.

[Tocse yerpatenus BbIsABICHHON NpUYKHbL pacxoxaeHui B pacuete CHA Ynpasnaioman Komnanus u
Crienanu3MpOBaHHbINA JENO3UTAPUN MOBTOPHO OCYLIECTBISIOT ASHCTBHMS, NMPENYCMOTPEHHBIE B 803.2-3
.20.1 nacroamnx [Ipasu.

15.3. BuisiBienue omubku B pacuere CUA u CTOHMOCTH 0OJHOTO HHBECTHIHOHHOIO Nas

B cnyuae BbisBieHus owuOku B pacuére CYA M CTOMMOCTH OJIHOTO HMHBECTHLIMOHHOTO Mas
Crieuuanu3upoBaHHbIA JSMO3UTapHi U YnpaBisiomas Komnanus He nosjaHee 5 (Ilaru) pabouunx aued ¢
Jatbl BblsiBIeHHs OWMOKH O(QOpMIAIOT AKT BbisBAeHMA oOwWMOKM B pacu€re CHYA wu npoBoasar
COOTBETCTBYIOLLYIO MPOLEAYPY KOPPEKTHPOBKH OLIMOKH.

B ciydae, eciii Ha JaTy, Mo COCTOAHHIO Ha KOTOPYH BbISABJIEHA OLLIHGKa, OTKJIOHEHHE CTOMMOCTH
aKkTuBa (00s3aTeNbCTBA), HCNOMb30BAHHON B pacuére, coctaBnsieT meHee, ueM 0,1% koppexthoit CHA, u
oTkjJIoHeHue CYA Ha 3T0T MOMEHT pacuera cocrasiseT meHee 0,1% koppekTtHoit CHA (0antee umenytomesi
OmIQTOHeHM)., NPOH3BOANTCA IMPOBEPKA, HE TNPHBCAA JIH BBIABICHHAA omKMOKa K OTKJIOHCHHAM,
cocrasstoium 0,1% u Gonee ot kKoppektHoit CYA, B mocaeayrOIKX JaTax.

Ecnu paccuuTaHHbie OTKJIOHEHHMsS B KaXAyl0 M3 nar coctarunu medee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOrO HHBECTHLHOHHOro mnas MoHaa HE NPOU3BOJAUTCA. YIPaBNAKOLEs KOMNaHHS H
Crnenuanu3upoBaHHbId 1€MO3UTAPUA MPHUHUMAIOT BCE HEOOXOAMMBIE MEpbI Ul NPEAOTBpAILCHHS
MOBTOPEHHSA OLIMOKH B Oyayluem.

B ciyuae, korja B Kakyro-1160 u3 at 0b6a OTKIOHEHHs WM OHO M3 HUX coctasnseT 0,1% u Gonee
koppektHoii CHA, Vnpasmsirowas komnadus v CrneUMaJv3MpOBaHHbIA JEMO3UTApHH OCYILECTBIAIOT
nepepacyét CYA M CTOMMOCTH OJIHOIO MHBECTULMOHHOIO nas PoHaa 3a Bech NEPUOJ, HAaMHas ¢ AaThl
JONyLIEeHHs OIHOKH.

B cayuae, ecniu ¢ MomeHTa gomyuieHus owkOku, npusemued K nepepacu€ty CHA u ctomMocTH
OJHOrO MHBECTHIMOHHOro mnas PoHIa, OCYIIECTBIAIMCH ONEpalMd MO BblAaye WM MOralllCHUIO
MHBECTHLMOHHBIX [1aeB, TO VYMpaBIfAlOLlas KOMMAHUSA OCYLLECTBISET pacyéThl C BJAJENbLAMU
MHBECTHIIMOHHBIX MaeB DoH/A MO BO3MEIIEHUIO Yiiiepha B COOTBETCTBHM ¢ TPOOBaHUAME AEHCTBYIOLIETO
3aKOHOJAaTebCTBA.

Hp‘ﬂ HGOGXO,HHMOCTH anasnmom,as KOMIIAHHA H Cneuuannsuposaﬂﬂmﬁ ,uenosmapuﬁ BHOCHAT
HUCTIPaBJICHUA B PErHCTPLI yUeTa.
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Hlpunoscenue Nel

TEPMMHOJIOI' Usd

AHajorH4YHas obauMranus - o6Jurauus, OTHOCALLAACSH K TOMY 7K€ CErMEHTY, YTO W OLEHHWBaeMas
Oymara.

/0XOAHOCTE K MOrameHuo - 3pheKTHBHAS CTaBKA JOXOIHOCTH, PACCYUTAHHAS K MOTAICHHUIO.

KpuTepuu npusnanns caeikm, coBepuieHHOH Ha J00pPOBOJILHON OCHOBE - CJIEIKa npusHaercs
COBEpLIEHHOH Ha JOOPOBOJLHOW OCHOBE, €CAH 3TO OHMpXeBas CAe/Ka, 3aKII04YCHHAd B peKHUME
6esanpecHbix Topros b0, €c/M OHa COOTBETCTBYET CHIEAYIOLMM KPUTEPHAM:

¢ clenka OblTa 3aK/IOYEHA HA OCHOBHOM M/IM NPH OTCYTCTBHMH OCHOBHOTO Ha Haubosce
BBITOJJHOM PBIHKE;

® CJejiKa He 3aK/IIOUeHa ¢ KOHTPareHToM, aBastomnMes naimukom @onpa unm apasiomecs
CBA3AHHOM CTOPOHOM ¢ Vnparnsiowmeit komnanueil;

® CJe/iKa He 3aK/IOYeHa C KOHTPAreHTOM, HE HAXOJALIUMCH B COCTOSHUM GaHKpPOTCTBA WM
KOHKYPCHOTO YNpaBJCHUs, HIH B COCTOAHMH OJM3KOM K GaHKPOTCTBY WM KOHKYPCHOMY
YNPaBJICHHIO (TO €CTh KOHTPATEHT BbIHYKIEH MPOBECTH JAHHYIO ONEPALIHIO);

® cC/eKa He Oblia 3aKioYeHa, YToObl BBIMOMHUTE TPEGOBAHMS PETYJMPYIOIMX OPraHOB WM
JICHCTBYIOLIETO 3aKOHOJIATENBCTBA B OTHOLIEHUH OJHOM M3 CTOPOH TIO CIEIKe.

IMoramenne - Gauxkaiiiuee nocpoyHoe (HanpuMep, ogepra) noraiieHue (He YaCTHUHOE) ODIHraLuu
WM MoralieHue oOnuraluuu B Ciiy4ae, €cjlu J0CPOYHOe MOTAlEeHHe HE MPEeLyCMOTPEHO IMUCCHOHHBIMU
JOKYMEHTaMH.

HpuBeneunaﬂ CTOMMOCTD JCHECKHBIX NOTOKOB Ha AATY OUHEHKH pacCHMTBIBACTCA MO CpOpMy;“lCI
N

CF;
PV = T
{=*0
i=1 (1 + r) 365
20e:
T - CTaBKa JUCKOHTHPOBAHUS;
N - KONMM4EeCTBO OCTAaBIIMXCS HA JAaTy OLEHKHM TiaTeskel MPOLEHTOB W/HIH OCHOBHOM CYMMBI josira
10 A0roBopy (JEMno3uTy, J0NroBoi LeHHOH Gymare);
CF; - BenuuuHa i-ro nuarexa;
t; - nara i-ro niarexa;
ty - IaTa OLEHKH.

Cermenraunsi o6MranMii B LE/NSX OLEHKH OCYLIECTBISETCS C HCTONB30BAHMEM MaTPHYHOTO
NOAX0/2 OTHOBPEMEHHO M0 PEHTHHIY, CPOKY OOpaILeH A U THITY IMHTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (eciii SMATEHT UMEET PeHTHHT HECKOJIBKHX PEeHTHHIOBBIX
areHTCTB, TO V1A IPYNMHUPOBKH MCTIOJIB3YETCA MAKCHMAabHbIA PeUTHHT):

BBB peritunr, ve Hwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service

BB pefituir, He HwKke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors
Service, u He Bbiue (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
B pefitunr, He Huke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors

Service, u He Boiwe (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service
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NR peiitunr, Huwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors
Service WM PEHTHHT OTCYTCTBYET.

b. I'pynnupoeka no owpayuu (DURATION) obauzayuu:

Menee | rona  Jropauus MeHbLLe WK paBHa 365 aHe#;

Or 1 pgo3ner  miopauus Oonbiie 365 qHelH, HO MeHbILe MM paBHA 1095 nHeii;
Otr3 noSner  mopauus 6oabie 1095 aneH, Ho MeHbiue WK paHa 1825 nuei;
bonee 5 net mopaiiug ooneie 1825 nHei.

¢. I'pynnupogka no muny IMumeHma:

- oA oﬁnm‘aunn pOC-CHﬁCK}‘IX SMHTCHTOB, HOMUHHPOBAHHLIE B pyﬁﬂxx:
locyaapcTBeHHBIE 00MMraLnm;

KopnopatusHbie 00/1Mraluu;

MyHHuunanbHpie odauraumy u odauraunm cyosektos PO,

- 7151 eBpOOOIHralii POCCHHCKHX 3MUTEHTOB:

TlocynapcTBeHHBIE €BPOOOAMIaLiu;

Erpoobnuraumu 6aHKOR;

Eppoobaurauun HeHHAHCOBBIX OpraHHU3aLiui.

d. I'pynnuposgka no eaiome.

¢ PpexTHBHAA CTABKA JOXOAHOCTH 10/Ir0BOM IleHHOH OymMard OT LieHbl P OnpeseifeTcs MCXOAs U3
YpaBHEHHA:

P+ NKD = i b
= ti-to
= (1+YTM) 38

20e;
YTM - uckomas >bdexTrBHas CTaBKa A0X0IHOCTH;
P - ueHa, OT KOTOpO# paccunThiBaeTcs 3QQeKTUBHAS CTABKA AOXOAHOCTHU JI0JTOBOI LEHHOK Oymaru;

NKD - nakonseHHbld KYNOHHBIM JIOX0] Ha NaTy OUCHKH (NprOaBiseTca B TOM ciy4ae, eciiu ueHa P
He srodaeT HKJT):

N - KOJIMYECTBO OCTABILUMXCS HA JATy OLIEHKH MJjaTeseil MpoLeHTOB M/MIW OCHOBHOH CyMMBbl JoJira
Mo JOJITOBOM 1IeHHOM Oymare;

CF; - BenMuMHA i-r0 njaTexa;

t; - mara j-ro niarexa;

to - AaTa OLICHKH.
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Hpunoscenue No2

PI:IHKH, nmbopmauuﬂ KOTOPBIX HCIOJAb3YeTCH [JIFA ONpeae/IeHus HanboJIee BLIFOAHOIO PbIHKA NI

ueHHO# Oymaru
Jlonnonckas dodaosas Gupxka (London Stock Exchange):

Amepukanckas oniosas 6upixa (American Stock Exchange);

Jrokcembyprekas dongosas Gupika (Luxembourg Stock Exchange):

I{Lm-ﬁopxcxaa donosas 6upxa (New York Stock Exchange);
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