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Wznoxwuts IlpaBuia onpeneneHus CTOMMOCTH YUCTBIX aKTHBOB 3aKPHITOrO MAaeBOrO0 MHBECTHUIIMOHHOIO
¢donma axmii «CioptuHBecT» 1o ynpasineHueMm 3A0 «Ynpasisomas koMnanust MenexkMenT-LienTp»

B CJIEIYIOIIECH pENAKLINU:

IIpaBuia onpeaesieHHs CTOMMOCTH YUCTHIX AKTHBOB
3aKpbITOro NMNaeBoro HHBECTUIMOHHOIO GoHaa akuuil «ClOpTHHBECT
noa ynpasjeHueM 3A0 «Ynpasiasiwomas komnanuss Menemkment-Llenrp».

1. OBIIME NOJIOKEHUS



Hacrosmue n3menenus u gononHeHus B IlpaBuna ompeseneHuss CTOMMOCTH aKTHBOB M BEIHUYMHBI
00s13aTeNbCTB (Oanee umenyromces Ilpasuna), MoaiexKamnux UCTOTHEHHUIO 332 CYET aKTUBOB 3aKPBITOTO
MaeBOr0 WHBECTUIIMOHHOTO ¢oHma akmuii «CroptuHBecT» moa ympabieHneM 3A0 «Ympasistomas
kommanuss Menemxment-Llentp» (danee umenyemcs @Downod), pazpaboTaHbl B COOTBETCTBUU C
TpeboBaHUSIMHU 3aKOHOAaTeNbcTBa Poccuiickoit denepanun, B ToM uucie Yka3zanus banka Poccuu ot 25
asrycta 2015 r. Ne 3758-VY «O0 omnpeneneHn CTOMMOCTH YUCTBHIX aKTUBOB MHBECTUIIMOHHBIX ()OHJIOB, B
TOM YHCJIE O MOPsAKE pacu€ra CpeHEroJ0BOMH CTOMMOCTH YUCTBIX aKTHBOB [1a€BOT0 MHBECTHIIMOHHOTO
¢boHIa W YHCTHIX aKTUBOB aKIIMOHEPHOTO WHBECTUIIMOHHOTO (OHIA, pacUYE€THON CTOMMOCTH
WHBECTUIIMOHHBIX I1a€B TMAEeBBbIX WHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMMYIIECTBA, IEPEIaHHOTO B
OIUIaTy WHBECTUIMOHHBIX MAEB» (Oanee umeHyemcsi Ykazaumue) WU WHBIX HOPMAaTUBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBaIOT MOPSAOK U CPOKU ONPEIETIECHUs CTOMMOCTH YHUCThIX aKTUBOB DoHaa (Dazee
umenyemcsi C4A), B ToM 4mcie nmopsaaok pacuéra cpeaneronoBoit CHA ®donpga, MOpsAI0K OnpeneacHus
pacy€THOM CTOMMOCTH MHBECTHIIMOHHOTO masi PoH/Ia U MOPSAIOK OMNpEICICHUs CTOMMOCTH UMYILECTBA,
MepelaHHOr0 B OIUIaTy MHBECTUIMOHHBIX naeB doupa. IlpaBuna ompenensioT KpUTepuu MPU3HAHUS,
MIPEKpAIEHUS TIPU3HAHUS U METOJIBI OTIPEICIICHUsI CTOMMOCTH aKTHBOB M 00SI3aTEIILCTB.

VYpasnsomas komnanust @onja obs3ana onpenensiate CHA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIUX M3MEHEHUW U JIONOJHEHWH, MpU YyCIOBUU UX cornacoBanus Crienuanau3upoBaHHBIM
neno3utapuem OoHpa.

Hacrosimue n3menenus u nononHenus B [IpaBuna nopiexar npumeHennto ¢ «01y» suBaps 2018 T.

N3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIydasx, MPEAYCMOTPEHHBIX
VYkazanuem.

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEIMYUH, MPOU3BEICHHbIE B COOTBETCTBUU C [IpaBumiamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOILETO pacyéra.

B ciIyvdac HpI/IO6peTeHI/IH AdKTHBOB, KPHUTCPHH IIPU3HAHUA KOTOPLIX HIIM MCTOAbI OIIPCACICHHA
CTOUMOCTH, KOTOPBIX HEC OIIMCAHBI B HACTOAIINX HpaBI/max, anaan{}omas{ KOMIIaHUA 336H3FOBpeMeHHO
BHOCHUT AOIIOJIHCHHA B HACTOAIIHC HpaBI/IJ'Ia.

Konuu oT4éTOB OLIEHNIMKOB, UCHONB30BAaHHBIX B TEUEHHE MOCIEIHUX TPEX JIET MPH ONPEAECIEHUH CTOUMOCTH YHCTBIX
aktuBoB PoHJa, HE MO3HEE TPEX PabOUNX AHEH ¢ JAThl UCIIOJIB30BAHMS MPH PACUETE CTOMMOCTH YUCTHIX AKTHBOB B ITOJIHOM
00bEéMe packpbiBaloTCs Ha caidte Ympasisouied Kommanun ®oHpa B HMHPOPMalMOHHO-TEIEKOMMYHUKAIIMOHHON CETH
«HTEpHETY.

[IpaBuna ¢ BHECEHHBIMM MU3MEHEHUSMM U JONOJHEHUSMH IPENOCTABISIOTCA Y IPaBISIOLIEN
kommanueit ®oHa mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

[IpaBuia, a Takke U3MEHEHHS U fomoyiHeHus B [IpaBuia mojaexar packpeituio Ynpasistonied Kommnanueit ®oxna Ha cBoeM
caiite B MH(OPMAIIMOHHO-TEICKOMMYHHUKAIIHOHHON ceTH «/HTepHeT» B CPOKH, IpeAyCMOTpeHHBle Yka3aHueM. Ha caiite
VYnpasmstromeit Kommannu @oHa 0KHBI OBITE JOCTYNHBI [IpaBuiia, AEWCTBYIONINE B TEUCHUE TPEX MOCIETHIX KaJICHIapHBIX
JIET, ¥ BCE U3MEHEHUS U JONOJIHEHNUs, BHECeHHbIE B [IpaBuia 3a Tpy NOCIEIHHUX KaJCHAAPHBIX T01a.

2. NOPAJOK U MEPUOAUYHOCTD (JATHI) OITPEAEJEHUSA CUA, A TAKXKE BPEMSI,
ITO COCTOAHHNIO HA KOTOPOE OIIPEJAEJAETCA CUHA

CYA omnpezaensieTcsd Kak pasHHMIIA MEXIy CTOMMOCTBbIO BceX akTHBOB DOHIA (Oanee umenyromcs
aKmuesl) N BEIMIMHON BCEX 0053aTENBCTB, MOUISKAIINX UCTIOTHEHHIO 32 CYET YKa3aHHBIX aKTHBOB (Odiee
umenyromes obsizamenvbcmaea), Ha MOMEHT onpenenenus (pacuera) CUA.

CToMMOCTh aKTHBOB M BEIWYMHA O00S3aTEILCTB OMPEACNSAIOTCS IO CIPABEIIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHsiM crangaproM ¢uHaHcoBoil otuetHocTH (IFRS) 13 «Onenka
CIIPAaBEJINBOM CTOMMOCTH» B pelaklMu, AchcTByromend B Poccniickoin denepaniim Ha MOMEHT pacyera
CYA, c yuetoMm TpeboBanuii Hactosmux Ilpasui.
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CTOMMOCTB aKTHBOB, B TOM UYHCJIE OMpe/eieHHAas HA OCHOBAaHMUHU OTUYETa OICHIIMKA, COCTABICHHOTO B
coOTBETCTBUH C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-d3 «O06 oreHOUHOIM
nesiteabHOCTH B Poccutickoit @enepanuny (darnee umenyemces @3 « 06 oyernounoti desmenvrocmu 6 POy),
ompexensercs 0e3 ydeTa HajoroB, KOTOPBIC YIJIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOJIATEIHCTBOM
Poccutiickoit @eaepanuu WiIM HHOCTPAHHOTO TOCYIApCTBa MPU MPHOOPETCHUH U PealTi3allii YKa3aHHBIX
aAKTHBOB.

AKTHUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéTty CHA B ciydae uX MPU3HAHKS B COOTBETCTBHH C
MeXIyHapOIHBIMH CTaHIApTaMH (PUHAHCOBON OTYETHOCTH, BBEJACHHBIMU B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit @enepanuu.

B cnydae onpenenenus CTOMMOCTH aKTHBAa HA OCHOBAHUHU OTYETA OLEHIINKA J]aTa OLIEHKU CTOMMOCTH
nosmkHa ObITh He paHee 6 (Illectr) MecsieB A0 AaThl, IO COCTOSHUIO Ha KoTopyro ompenaensercs CUA.
CTOMMOCTh aKTHBa OIpEACNSIeTCs] Ha OCHOBAHUM JOCTYMHOro Ha MoMmeHT ompeneneHus CYA otuera
OLICHIIIMKA C 1aTOH OlleHKH Hanbosiee OJIM3KON K JaTe ONMpPEeICHUs €r0 CTOMMOCTH.

CTOMMOCTh aKTHBAa MOXET ONPEICNATHCS Ha OCHOBAaHMHM OTYETa OLEHINMKA, €CIM TaKOoW OTYeT
COCTaBJIEH OLCHIIMKOM, B OTHOIICHHH KOTOPOTO CO CTOPOHBI CaMOPErYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMEHsIMCh B Teuenue 2 ([Byx) ner B kommdectBe 2 (/IByx) m Oonee pa3 Mepsl
JUCLUIUIMHAPHOTO BO3/AeHCTBUS, npenycMoTpeHHbIX D3 «O06 oneHouHoM nestensHOCTH B POy, a Takke
BHYTPEHHUMH JIOKYMEHTAMH CAMOPETYJIUPYEMBIX OpraHM3alWi ONEHIIUKOB, U CTaX OCYIIECTBIICHUS
OLICHOYHOM JIEATEIILHOCTH KOTOPOTO cocTapisieT He MeHee 3 (Tpéx) ner.

[Ipu onpenenenun CYA B cocTaB 0053aTeNbCTB BKIIOYAETCA PE3EPB HA BHIILJIATY BO3HATPAXKICHUS
Vopapnsitomiedd  komnanuu, CrHenuaiu3upoBaHHOMY  JICTIO3UTAPUI0, ayJUTOPCKOM  OpraHu3aluH,
oneHmmky doHga U JUIly, OCYIIECTBIISIIONIEMY BEIECHHUE PEecTpa BIAJACNbIICB WHBECTUIIMOHHBIX MacB
MaeBoro HMHBeCTUIMOHHOTO MDOHAA (danee umenyemcs pe3epé HA  GbIIAMY  BO3HAZPANCOCHULL),
OTPENICTICHHBIM MCXOAS M3 pa3Mepa BO3HATPaXKACHUS, MPEIYCMOTPEHHOTO COOTBETCTBYIOLIUM JIHIIAM
[IpaBunamu noBeputensHoro ympasienus @onpom. B coctaB 00s13aTenbCTB HE BKIIIOYAETCSI pe3epB Ha
BBIIIATY BO3HArpaKaACHUA, pasMCp KOTOPOIro 3aBUCUT OT PE3YyJIbTATOB HHBECCTUPOBAHUS.

He AO0ITYCKACTCA BKIIFOYCHUEC B COCTAaB 00513aTeNbCTB HHBIX PE3€pBOB, B TOM HYHUCJIC PE3€pBa HA OIIATY
Pacxoa0B, CBA3aHHBIX C JOBCPUTCIIBHBIM YIIPABJICHUEM UMYIICCTBOM, COCTABJIAIOIINM q)OHI[.

CYA ®onoa onpedenaemca:

e Ha jgary 3aBepieHus (okoHyanus) popmupoBanus Gounna;

e B Cllydyae MPUOCTAHOBJICHUS BBIJA4H, MOTAIICHHUS 1 00MEHA WHBECTUIIMOHHBIX MaeB - Ha JaTy
BO300HOBJICHUS UX BBIJIaYH, MOTAIICHUSI 1 OOMEHa,

e B ciyyae npekpamenust oHa - Ha 1aTy BOSHUKHOBEHUSI OCHOBAHUSI €ro MPEKPAICHUS;

e rocne 3aBepiieHHs (okoHYaHus) (opmupoBaHuss DoHIa - €KEMECSUHO HA TOCIETHUMN
pabounii TeHb KaJTeHIapHOTO MECIIa;

e Ha MOCTeJHMN padounii IeHb CpoKa MpHuéMa 3asgBOK Ha MpUOOpETeHHe, moraleHue 1 0OMeH
WHBECTUIIMOHHBIX Ma€B;

® Ha JaTy COCTaBJEHHUS CIHCKA BIAJENIbIIEB MHBECTUIIMOHHBIX Ma€B B CIydae YaCTUYHOTO
MOTalIeHNs] UTHBECTUIIMOHHBIX MaéB 0€3 3asBJICHHs TPEOOBAHMI BIIaIEIbIIEB MHBECTUIIMOHHBIX
naéB 00 UX MOTAlICHHH.

CUYA omnpenensiercs He To3Hee pabOYEro THs, CIAEAYIOIIETO 3a JHEM, TI0 COCTOSHUIO Ha KOTOPBIHA
ocymectisercs pacuér CHA.

CYHA ®onpga onpexpensercs 1O COCTOSHMIO HAa 4Yac W MHUHYTBI MOCKOBCKOIO BPEMEHH,
COOTBETCTBYIOIIME 23 yac. 59 MHH. JaThl, Ha KOTOopyto paccuuTbiBaeTcs CYA Toro yacoBoro mosca, B
KOTOpPOM ObLIa coBepllieHa HanboJee Mo3aHss cienka (onepanus) ¢ umymiectBoM QoHJia B 1aTy pacueTa
CYA, wiu packpbIThl HanOolsiee MO3JHHE JaHHbIE (C y4ETOM pa3HUIBl BO BPEMEHM), TpeOyemble JUIs
OIPEICTICHUS CIIPABEIIIMBOI CTOMMOCTH aKTHBOB (0053aTEIIbCTB).



CYA, B ToM unciie cpeaneroioas CHA, a Takxe pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO T1ast PoHAa
ONPENENIAIOTCA C TOYHOCThIO 10 2 (JIByx) 3HAKOB TOCNE 3amaToi, C MNPUMEHCHHEM IPaBUJI
MaTeMaTUYeCKOTO OKPYTJICHHSI, B PyOJIsX.

B cnyyasix W3MeHeHHs JaHHBIX, HA OCHOBaHMH KOTOphIX Obuta ompeneneHa CUA, CUA momnexur
nepepacu€ry. Ilepepacuér CYHA MOXeT He OCYLIECTBIATHCS TOJBKO B Cllyyae, KOrJa OTKJIOHEHHE
MCIOJIb30BAHHON B pacuéTe CTOMMOCTH aKTHBa (00s13aTenbCTBa) coctaBisieT MeHee yeM 0, 1% KoppekTHO#
CYA, u otkionenune CHA Ha 3TOT MOMEHT pacuéra coctaniseT meHee 0,1% koppextHoit CHA.

3. IPUBHAHUE, IPEKPAIIEHUE NTPU3HAHUSA U ONEHKA JTEHEXKHBIX CPEACTB

[Ipu3HaHue JEHEKHBIX CPEACTB HA PACUETHBIX CUETAX B KPEAUTHBIX OPraHU3aLUsAX OCYIIECTBISAETCS
B JIaTy 3a4HMCIICHUS JCHEXKHBIX CPECTB HAa COOTBETCTBYIOIINN OAHKOBCKUIA CUeT (pacyeTHBIN, TPAaH3UTHBIH,
BAJIIOTHBIN) HA OCHOBaHUH BBIITUCKHU C YKa3aHHOI'O CYETA.

JleHexxHbIE CpEeCTBAa OLEHUBAIOTCA B CYMME OCTaTKa IO JIaHHBIM BBIIIMCOK [0 YKa3aHHBIM CUETaM,
MPEIOCTABIICHHBIX COOTBETCTBYIOIIMMH KpPEIUTHBIMM OpTraHU3alMsAMM, Ha JAaTy OLEHKU. B ciydae
OTCYTCTBUSI Ha /ATy OLCHKH BBINMCKU KPEIWTHON OpraHU3allMM JICHEKHBIE CPEJICTBA OLIEHUBAIOTCS B
CyMMe, OTPaKCHHOH B BBIITUCKE IO COCTOSIHUIO Ha OJIMKAMIIIYIO 1aTy, MPEAMISCTBYIONIYIO 1aTe OIICHKH.

[Tpu 3akiTr0YeHNH CoTTIalIeHHs ¢ 0AHKOM O HECHU)KAaEMOM OCTAaTKE JICHEKHBIX CPEJICTB HA PACYCTHOM
cuere (Oanee umenyemcs Cozrauienue) IPOICHTHI HA HECHMXKAEMBIM OCTATOK MPU3HAIOTCS B KayeCTBE
neOUTOPCKON 3a0PKEHHOCTH, HAUMHAs C AaThl BCTYyIUIeHUs B cuily CornameHus 1100 ¢ 1aThl, yKa3aHHOU
B 3asBKe Ha pa3MmenicHue K CorjameHuio, J0 MOMEHTAa MX 3a4UCIICHUs OAHKOM HA PACUCTHBIA CYET.
JleOuTopckasi 3aJ0/DKEHHOCTh B CyMME HAKOIUICHHBIX MPOICHTHBIX JIOXOJOB OICHHBACTCS B CyMME,
WCYHCIICHHOW WMCXOJSl W3 YCJIOBHHA COOTBETCTBYIOIIECTO COIVIAIICHHS ¢ OaHKOM B OTHONICHUH Oa3bl
HAYMCJICHUS TPOLICHTA U TIPOIICHTHON CTaBKH, 32 TIEPHOJI, MPOIICIIINI CO THS MPEABIYIIETO 3aUunCIICHUS
MIPOLICHTOB HA PAaCYETHHIN CYET, WM C MOMEHTA Hadaja AeHCTBHS Takoro COTrJalieHus, €ClId MPOICHTHI
ellle HEe 3aYKCIISUTUCH.

CyMMa ocTaTka JCHEKHBIX CpPEJCTB Ha PACUETHOM CUETE, a TaKKe CyMMa, JCHEXKHBIX CPEJICTB,
pa3MenieHHast B (popMe HECHHKAEMOTO OCTaTKa, OIICHUBAETCS MCXOJS M3 MOJOXKEHUI TaHHOTO pa3fena.
Ha nenp, cnenyromuii 3a THeM UCTEUYECHHS cpoka nercTBus CoTrlaleHus, BECh OCTATOK JIEHEKHBIX CPEJICTB
Ha pacue€THOM CYETE OLIEHUBAETCS UCXO/IA U3 MOJOKEHUM TaHHOTO pa3jiena.

eneorcnvie cpedcmaa:
® [ICPCUMUCIICHHBIC Ha 6p01<epc1<1/1171 CUCT, B OTHOICHUHU KOTOPBIX HA AATy OLCHKHU HC IOJIYUCH
oTyeT Opokepa, TOATBEPNKAAIINNA TOTYYCHHE TEePEUYUCICHHBIX JCHEXKHBIX CPENICTB
OpoKepoM, a TaKKe
® [ICPCUMUCIICHHBLIC HA I[pyTOfI pvaeTHI)II\/JI CUeT qDOH)Ia, B OTHOLICHWH KOTOPLIX HA AAaTy OLCHKU
HE TOoNlydyeHa BBIMHMCKA M3 0OaHKa, MOATBEPXKAAIOIAs 3aUMCICHHE JEHEXHBIX CPEACTB Ha
pacyYeTHBIN CUET,
MIPU3HAIOTCS B KAUECTBE MEPEBOJIOB B IyTH U OLIEHUBAIOTCS B CYMME NIEPEUUCIECHHBIX CPEJICTB.

Ilpexkpawenue npusnanua 0eHeHCHbIX CPEOCME NPOUCXOOUm 6 Clledyloujue 0amal:

e Jara MCIOJHEHWs KPEeIUTHOM OpraHu3anuell o0s3aTeibCcTB MO MEPEUUCIICHUIO JIEHEKHBIX
CPEZCTB CO CYETa;

e nata peweHus: banka Poccun 00 oT3bIBe nHIIeH3MHN OaHKa (J€HEXKHbIE CPEACTBA MEPEXOIAT B
aKTHB «Ipoyasi 1e0UTOpCcKas 3a70KEHHOCTD );

e jara JUKBHJIAIMK OaHKa COTJIacHO MH(OpMAIMM, PACKPBHITOW B OQHUIMATBHOM JIOCTYITHOM
uctouyHuke (B ToMm umucie 3anucu B EI'PHOJI o nukBuganmu 6aHka B MOpsiAKe, YCTAaHOBIEHHOM
JEWCTBYIOIINM 3aKOHO/IaTEIIbCTBOM).



4. TIPUBHAHMUE, IPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JENIO3UTOB

4.1. Ilpu3HaHue U NpeKpalleHne NPU3HAHUSA J1eN03UTOB

Jlenosum 6 banke npuznaemcs 8 Kauecmee aKmued C:
® J1aThl MOCTYIUICHHUS JICHE)KHON CYyMMBI Ha JCMO3UTHBIN CUYET, OTKPBITHIA B LEISAX pa3MEIICHUs
JIEHEKHBIX akKTHBOB DOH/Ia B KPEIUTHON OpraHU3allNH;
® J1aThl MEPEYCTYIKH IpaBa TpeOOBaHUS O BBIILJIATE BKJIaJa M HAYMCICHHBIX IMPOIICHTOB Ha
OCHOBaHMUU JOTOBOPA YCTYIIKH.

Jlamoii npekpawerust NpUsHAHUsL 0eno3uma sAGIAemcs:

e JaTa BO3BpaTa KpeAUTHON OpraHu3alueil JEHEXKHbBIX CPEICTB Ha pacyeTHbIN cueT DoHa;

e g1arta (aKTUYECKOW IMEPEYCTYNKH MpaBa TPeOOBaHUS O BHIILIATE BKJIAJa W HAYMCICHHBIX
MPOLEHTAX Ha OCHOBaHUH JIOTOBOPA YCTYIIKH;

e nara BHeceHus cBegeHuid B EI'PHOJI o mpekpanienun 1esiTeIbHOCTH KPEIUTHOM OpraHu3aiuu
B MOPSAKE, YCTAHOBJIEHHOM JICHCTBYIOLIUM 3aKOHOJIaTEILCTBOM, B CIy4yae €€ JIMKBUIALINH;

e nata peuieHusi banka Poccuu 06 0T3bIBE JIMLIEH3UN KPEIUTHOM OpraHu3aly Ha OPUIIHAIEHOM
caiite banka Poccuu.

4.2. IlopsiioK OLEeHKH 1eM03UTOB

MeTtomuka OICHKH CHpaBeILHHBOﬁ CTOUMOCTH [OCIO3UTOB, OIMCbBIBACMAasA B JAaHHOM pPasaciic,
PacCIIpoOCTPAHIACTCS TAK KE HA OLICHKY BJIOKEHHUH B CJICAYIOINC NHCTPYMCHTBI:

- COTJIAlICHUs ¢ OAHKaM¥ O HECHIDKAEMOM OCTATKE JICHEKHBIX CPECTB HA PACUCTHOM CUETE;
- BEKCellsl, BBIMYIICHHbIE 0aHKOM;

- ICTIO3UTHBIE CePTU(UKATHI;

- 3aJI0JKEHHOCTh OaHKOB 110 oreparusm oopatnoro PEITO

CnpaBez[JmBas{ CTOUMOCTDb ACHIO3UTA ONMPEACIACTCA, KaK HOMUHAJIbHAA CTOUMMOCTDb ACTIO3UTA (CyMMa
ACHCIKHBIX CPCACTB, HAXOAANIUXCA HAa ACTTO3UTHOM CLICTC) IJIFOC HAYUCJICHHBIC UCXOJ U3 HpOHeHTHOﬁ
CTaBKU IO ACTO3UTY NPOUCHTHI HA ATy OUCHKH B CICAYIONIUX CIIy4dasax:

®  CpOK JIero3uTa «I0 BocTpeboBanus» i meHee 90 ([eBsHocTta) AHEH ¢ MaThl pa3MenieHus
JICHE)KHBIX CPEJICTB, M TPOIEHTHAs CTaBKa IO JICMO3UTy TMpPH3HAHA PBIHOYHON (6
coomeemcmeuu ¢ n.4.3 nacmosiwux Ipasun);

®  JICTIO3UT MOXET OBITh PACTOPTHYT BKJIAJYUKOM B JIF0OOH JeHBH 0€3 MOTepr HAYMCIICHHBIX Ha
JIaTy pacTOPKEHUS MPOIIEHTOB, U MPOIIEHTHAs CTaBKa MO JENO3UTY MpHU3HaHa PHIHOYHOM.

B ocTranpHbIX Ccilydasx crpaBeaivBas CTOUMOCTB JICTIO3UTA ONPENEIsAeTC KakK, IPUBEACHHAs K JaTe
OLIEHKU CTOMMOCTb OCTABILUXCS 10 MOMEHTA MOTallIeHHsI AE€HEKHbIX IIOTOKOB I10 AETIO3UTY (YUUTHIBAIOTCS
IJIaTEKHU MPOLIEHTOB M OCHOBHOM CYMMBI JIETIO3UTA), PACCUUTAHHAs C UCIIOJIb30BAHUEM B KaUeCTBE CTaBKU
JIMCKOHTUPOBAHUS BHIOPAHHOW PBIHOYHOW MPOLEHTHOW CTaBKH Ty, . POpMyna pacuera INpUBEICHHOM
croumoctu (PV) npezncraenena B [punoxkennn 1 k HacTosuwm [IpaBunam.

B nro6om ciyuae cmpaBemsiiBas CTOMMOCTH JEMO3UTa HE MOXKET OBITh HIMKE CYMMBI JIEHEKHBIX
CPEICTB, KOTOpPBIE MOTy4dui 061 DOHIT B Cllydae JOCPOYHOTO PACTOPKEHUS ACTIO3UTa Ha 1aTy OICHKHU.

4.3. llopsinok Npu3HAHUS NPOLUEHTHOH CTABKH PHIHOYHOI

Ha JaTy OLCHKU IMPOU3BOAUTCA IPOBEPKA COOTBETCTBUA HpOHeHTHOﬁ CTaBKH II0 [OCIMO3UTY,
OHpCHCHCHHOﬁ B J0OTr0OBOPE 0aHKOBCKOT'O BKJIaJld, ppIHOYHBIM YCJIOBUSIM.

[IpouienTHas cTaBKa Mo py0JIeBOMY JEMO3UTY MPU3HAETCA PHIHOYHOM, €CIIH BBHIIIOJHEHO YCIOBUE:



T

om.cp.pe. — Tom.cp.pein. * 10% < Ten = Tow.cp.pein. + Tou.cp.pomm. * 10%,

eoe:
Tyen - CTABKa 110 JICTIO3MUTY B IIPOLIEHTAX;
Tou.cp.pois. - OLCHKA CPETHEB3BEIICHHON PHIHOYHOW MPOLICHTHON CTAaBKH, OLPE/ICICHHASI T10 dbopmyre:

rOlI.Cp.pblH. = GC.pblH. + (Kca.o. - chp.)a

eoe:

Tep.pos. - CPEIHEB3BEIICHHAS IPOLEHTHAS CTABKA 0 NMPUBJIECYECHHBIM KPEUTHBIME OPTaHU3ALUSIMUA
BKJIaJIaM (JIeTI03UTaM) HepUHAHCOBBIX OpraHU3aIuii B pyossix, myoaukyeMas Ha oduimanpHoM caiite 1[b
P®, 3a mecs1, Hanboee OIM3KUI K JaTe OLIEHKH, IO JICTIO3UTaM CO CPOKOM IMPHUBJICYEHHUS, TTOTATAFOIIHM
B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABILIMIICS HA OTUETHYIO ATy J0 MOTalIeHHs OLIEHUBAEMOTO JICMIO3UTA,

KC, .. - kmo4eBas craBka I[b PO, ycranosieHnas Ha JaTy OLIEHKH,

KC¢p. - cpennsis ximroueBas craBka [[b PD 3a kaneHnapHbIii MECsIL, 32 KOTOPBIH ONpPE/IETIeHA CTaBKa

GC.prH.'
Cpennsis 3a KajgeHAapHbBIN MecsIl kitodeBas ctaBka [Ib PD paccuurteiBaercs nmo hopmyie:
_ XiKC +T;

KC¢p. = B —

eoe:

T - KOJIMYEeCTBO I[Heﬁ B KaJICHIApHOM MECALC, 3a KOTOprI\/JI PAaCCUHUTBIBACTCSA NPOUCHTHASA CTaBKa,

KC; - ximoueBast ctaBka 11b P®, nelicTBoBaBIiast B i-oM Mepro/ie KaJIeHIapHOTO MECsIIa,

T; - KOIMYECTBO JAHEW KaJICHJAPHOTO Mecslla, B TEUEHHE KOTOPBIX JIEHCTBOBAJIA MIPOLIEHTHAS CTaBKa
KC;.

B tom cjIydac, €CJIM IPOLCHTHAasA CTaBKa IIO pY6HeBOMy ACIIO3UTY HC IIPU3HACTCA prHO‘IHOﬁ, B
Ka4yeCcTBE PIHOYHOM MPU3HAETCS CTaBKa!
r _ {rOLI.Cp.prH. + Tou.cp.pen. * 10%, €CIIHN Tyep > Tow.cp.peIn. + Touw.cp.pon. * 10%
BIH. —
P Tow.cp.pen. — Ton.cp.puin. * 10%, €CIIN Tyey < Tou.cp.pein. — Tou.cp.poin. * 10%

[IpouenTtHas craBka nmo geno3utry B pgosuiapax CIIA win EBpo mnpu3HaeTcss peIHOYHOM, €CiH
BBIIIOJIHEHO YCIIOBHE:

Tcp.pbu—[. - Tcp.pbu—[. *10% < Then < rcp.pbu—l. + rcp.pbm. * 10%’

eoe:

Tyen - CTaBKa 10 JIETIO3UTY B MPOIIEHTAX;

Tep.pos. - CPEMHEB3BCIICHHAS] MPOLICHTHAS CTABKA 110 MPUBICYCHHBIM KPETUTHBIMH OpPTaHU3ALMSIMU
BKJIaJjaM (zierno3utaM) He(UHAHCOBBIX OpraHU3alMil B BaJIOTE, COOTBETCTBYIOLIEH BaJlOTE JEMNO3UTA,
nyonaukyemas Ha opuinansHoM caiite L{b PO, 3a mecsil, Hanbonee 01M3KUi K JaTe OLIEHKH, TIO IeTI03UTaM
CO CPOKOM IIPUBJICYEHUS, ITONAJAOIINUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIINKCS HA OTYETHYIO ATy
J10 TIOTalIeHNs OLICHUBAEMOT0 JETIO3UTA.

B tom cnyuae, ecnu mporieHTHas ctaBka o neno3uty B posuiapax CIIA unu EBpo, He mpusHaercs
PBIHOYHOM, B KaUY€CTBE PHIHOYHOM MPU3HAETCS CTaBKA:

r _ {rcp.pbm. + Tep.pon. * 10%, €CJIA Thep > T cp.poin. + Tep.pon. * 10%
bIH.
P Tep.poin. — Tep.poin. * 10%, €CNIA Theq < Tep.poin. — Tep.poin. * 10%

4.4. IlopsiioK OLleHKH 1eN03UTOB NPO0/1eMHBIX 0aHKOB

HpI/I BO3HHMKHOBCHHNU CO6BITI/ISI, BCAYUICTO K O6CCI_ICHCHI/IIO, cripaBCajinBass CTOUMOCTL AOCHCIKHBIX
Cp€ACTB BO BKIaAax OMPEACIIICTCA B COOTBETCTBUU C MECTOJOM KOPPEKTUPOBKHU CHpaBeJIHHBOfI CTOUMOCTH
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IUIs1 KQXKJI0TO IEHEKHOT0 OTOKA (CyMMBI BKJIa1a U/WIM IPOLIEHTOB O BKJIALy), JaTa KOTOPOro PaBHA MU
MeHee natel onpenenenns CHA.

Cobvimusi, sedyuyue Kk 06ecyeHeHuIo:

® POCPOYKA UCIOJIHEHUS 0053aTeIHCTBA M0 JICHEKHBIM CPEJICTBAM BO BKJIAJIAX;

e CHIDKEHHE pedTHHra O0aHka HibKe ypoBHA «Caal» mo mexayHapoaHoil mkane Moody's
Investors Service, «B-» mo mexaynapomnou mkane Standard & Poor's, «B-» mo
MexayHapoanoit mkane Fitch Ratings, «B (RU)» no peiitunrosoii mkane AKPA, «ruB+»
110 PEUTHHTOBOM IKaie DkcrepT PA, mubo OT3bIB peTHHTA

CyMMa JEHEXXHOTO IMOTOKA, ONPENEICHHAsi B COOTBETCTBUM C YCIOBHUSIMH JIEIIO3UTHOTO J0rOBODA,
JaTa KOTOpOro paBHa wwid MeHee aarel ompeaeneHuss CUA (mo Qaktuyeckoil naThl IJIaTexa),
KOPPEKTHPYETCsl MyTeM YMHOXEHHS Ha KOX(PQPHUIMEHT OOECICHEHUS B COOTBETCTBUU CO 3HAYCHHUEM,
MIPUBEICHHBIM B TaOJIHIIE:

Cpok ¢ MOMEHTA BO3HUKHOBEHNSI COObITHUS IIpouenT obeceHeHust

1o 10 guei 0%

oT 11 mua mo 30 gueit 25%

or 31 nua no 90 nHeH 50%

Oonee 91 mHS WM TpW TpU3HAHWM OaHKa 100%
OaHKPOTOM

5. ITIPU3HAHME, IPEKPAINEHUE ITPU3HAHUA U OHEHKA IEHHBIX BYMAT

5.1. llepBoHaYya/IbHOE PU3HAHUE LIEHHBIX Oymar

JlaToif mepBOHAYaJIbHOIO MpPU3HAHUS LEHHOH Oymaru siBisercs narta nepexojna k PoHay mpas
cOOCTBEHHOCTH Ha IIEHHYIO Oymary, onpeaesieMblid B COOTBETCTBHH €O CT.29 denepanbHOro 3aKoHa oT 22
anpens 1996 r. Ne39-®3 «O pbIHKE LIEHHBIX Oymary.

[Ipu 3TOoM npuobOpeTeHue npaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru o ornepamusM, COBEpIIaeMbIM Ha
YCIOBHUAX CPOYHOCTH, BO3BPaTHOCTU U IUIATHOCTH (Oajee UMEHYIOmMCA onepayuu, coeepuiaemvie HA
8036paAMHOU OCHOGe), SIBISIETCS OCHOBAHUEM JJIsl IEPBOHAYAIBHOIO MPU3HAHUA 1IEHHBIX Oymar B ciiydae,
€CIIM 3TO BJIEUET MEePEX0/] BCEX PUCKOB U BBITO/J], CBA3AHHBIX C BJIaJICHUEM MEPEJaHHOM LIeHHON OymMarou.

Onepayusamu, cosepuiaemviMu Ha 6036PAMHOU OCHOBe, He BeKYWUMU 3a coO0l nepexoo 6cex puckos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEPEOAHHOI YeHHOU byMazol, 6 yeasax 0anHulx IIpasun npuHumMaomcs:

e goroBopel tuna PEIIO u ob6patnoro PEIIO, ecnu meHa oOpaTHOM MNOKYIKH SIBISIETCS
(UKCUpPOBaHHON MJIM paBHA LIEHE MPOJAXXH IUIIOC CYMMa, COOTBETCTBYIOLIAs MPOLIEHTHOMY
JIOXOJLY;

® JIOrOBOpHI 3aliMa IIEHHBIX OyMar.

5.2. lIpexpamenne NPU3HAHUA IEHHBIX OymMar
IIpexpawenue npusHanus yenHo 6ymazu nPpoucxooum:

B Aaty nepenaun @oHom npaB cOOCTBEHHOCTH Ha IIEHHYIO OyMary JApyromy JHiLy,
B JIaTy TOTallleHUs LIeHHOH Oymaru;

MIPH JTUKBUJIALIUU DMUTEHTA,

IIPY HEBO3MOXHOCTH pean3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMaro.



[Ipu sToM mepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIC Oymaru mo OIepanusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAaHHEM JUJISl TPEKpAIICHUS TPU3HAHMSI IICHHBIX Oymar B cllydae, eciiu
3TO BJICUET IEPEXOJ BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BIIAJCHHEM IEPEIaHHON IIEHHOM Oymaroii (6
coomeememauu ¢ n. 5.4 nacmosiyux Ipasun).

5.3. loroBop Ha mpuoOpeTeHne (peaaTu3aiuio) HeHHBIX Oymar

IIpu HecoBnazeHuM [JaThl Nepexoja MpaB COOCTBEHHOCTH Ha LIEHHble Oymaru, OIpeieleHHOM
YCJIOBHUSMH JIOTOBOpPA, C JATOM 3aKIIOUEHHs JOTOBOpA IO MPHOOPETEHHIO (peain3aluu) EeHHBIX OyMmar,
TaKOM JOroBOp Ha J1aTy OLEHKH ITPU3HAETCS, KAK aKTUB UJIM 0053aTeJIbCTBO, B 3aBUCUMOCTH OT U3MEHEHHUS
CHPaBEUTMBOM CTOMMOCTH MPUOOpEeTaeMbIX (peaan3yeMbiX) IeHHBIX Oymar. [Ipekparienue npu3HaHUS
JI0rOBOPA, KaK OTAEIbHOI0 aKTUBA WM 0053aTEIbCTBA, IPOUCXOAUT B MOMEHT UCIIOJIHEHUS IPOIaBLIOM 110
JOrOBOpY 00s3aTeNbCTBA 110 MHEPEBOAY IIPaB COOCTBEHHOCTH Ha IEHHbIe Oymaru 0O B MOMEHT
pacTopKeHus J0roBopa.

JloroBop Ha mprUOOPETEHHE IIEHHBIX OyMar MpU3HACTCS aKTHBOM, a JOTOBOP Ha pean3aIuio IeHHBIX
Oymar mpu3HaeTCsi 0053aTeIbCTBOM, B CIIydae, €CJIM Ha JaTy OLECHKHU CIpPaBEIJIMBas CTOUMOCTh I[CHHBIX
6YMaF, ABJIAIOIUXCA NPCAMETOM O0I0OBOpPA, BBILIC, YEM CTOMMOCTb LIEHHBIX 6yMar, 3a(1)I/IKCI/IpOBaHHa$I B
noroBope. CrpaBeminBasi CTOMMOCTh JAHHOTO akTHBa (00s3aTENIbCTBA) OMPEACIACTCS CIICAYIOIIUM
obpa3zom:

CC porosopa = CC uennbix 0ymar — CroumocTs Oymar, 3apukcupoBaHHAs B 10r0BOpe

JloroBop Ha MpUOOPETEHUE IICHHBIX OyMar MpPU3HACTCS 00sI3aTEIbCTBOM, a JIOTOBOP Ha PEaM3aIUIO
[ICHHBIX OyMar MpPU3HAETCS aKTHBOM, B ClIydae, €CJIM Ha JaTy OIEHKHU CIpaBeUINBasi CTOMMOCTD [ICHHBIX
6YMaF, ABJIAIOIUXCA NPEAMETOM J0OroBopa, HMKC, 4YEM CTOMMOCTb LCHHBIX 6YM8,F, Sa(i)I/IKCI/IPOBaHHaﬂ B
noroBope. CrpaBeminBasi CTOMMOCTh JAHHOTO 00s3aTelbCTBA (AKTHBA) OMPEACIACTCS CIICAYIOIIUM
obpa3zom:

CC porosopa = Ctonmoctb Oymar, 3a¢pukcupoBaHHasi B 1orosope - CC neHHbIx Oymar

5.4. Onepanun, copepiiaeMbie Ha BO3BPATHOI OCHOBe

e [lpu mepenaue HeHHbIX Oymar Mo onepanusM, COBEPIIAEMBbIM Ha BO3BPATHOW OCHOBE, HE
BJICKYIIMM 3a CO0OI Tepexo/ BceX PUCKOB M BBITOM, CBS3aHHBIX C BIIAJICHHEM IEpeIaHHOM
LIEHHOI Oymaru, npekpalieHrie Ipru3HaHus MepelaHHbIX LIeHHbIX OyMar He mpoucxoaut. [Ipu
9TOM JICHE)KHBIE CPEJICTBA, IOTYICHHBIE IO TAKUM OIEPAIUsM, C MOMEHTA UX TOCTYIUICHUS U
70 MOMEHTa BO3BpaTa MpPHU3HAIOTCS B KadecTBe o00s3arenbcTBa. Takue o00s3aTeNbCTBA
OLIEHUBAIOTCS M0 METOJUKE AHAJIOTMYHOW METOJWKE OILEHKU CIPABEIJIMBONH CTOMMOCTH
MOJTyYEeHHBIX 3aliMOB (6 coomgemcmeuu ¢ pasoenrom 11 nacmoswux I[lpasun).

[Ipu nonydeHun neHHbIX OyMar 1o onepamnusiM, COBepLIaeMbIM Ha BO3BPAaTHOM OCHOBE, HE BIEKYIIUM
3a co0o0il mepexoa BceX PHUCKOB M BBITOJ, CBA3AHHBIX C BJaJE€HUEM IIEHHOW Oymaroi, HpuU3HaHUS
MIOJIyYE€HHBIX 1IEHHBIX Oymar He MpoucXoauT. [Ipu 3ToM JeHeXHbIe CpeACTBa, IEPEUUCICHHBIE 10 TAKUM
onepanusM, C MOMEHTA UX NIEPEUUCIIEHUS U JJO MOMEHTA BO3BPATa IPU3HAIOTCA B KAYECTBE aKTUBOB.

Taxue akmugbl 0YeHUBAIOMCS CLEOYIOUUM 0OPAZOM:
e  AKTHUBBI, BO3HHUKIIIKE 10 OTEpAIMsIM ¢ OaHKaMH - [T0 METOIUKE, AHAJIOTHYHONU METOAMKE OIEHKH
CIIPaBENTUBON CTOMMOCTH JICTIO3UTOB (6 coomeemcmauu ¢ pazoenom 4 nacmosiwyux Ipasun);
®  AKTHUBBI, BOHHUKIIIKE TI0 ONIEPAIHSIM C TPOYUMHU OPTraHU3AIUSAMH - TI0 METOJIUKE, aHATIOTUIHON
METOJIMKE OIICHKH CIPAaBEJIMBONW CTOMMOCTH BBIIAHHBIX 3aliMOB (6 coomeemcmeuu ¢
paszoenom 10 nacmoawux [lpasun).

B cnygae, ecniu ®ona mpomaer meHHBbIE Oymarw, MoOJydeHHBIE MO OMEpanusM, COBEpIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MomeHTa MoH npu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
O6ymar. O06513aTe’abCTBO MPU3HAETCS 10 MOMEHTa OOPATHOTO BHIKYIIA JaHHBIX IEHHbIX Oymar doHaoM miu
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JPYToro yperyaupoBaHus 00s3aTebCTBA 110 BO3BPATY MOJYYEHHBIX IIeHHbIX OyMmar. Takoe 00s3aTeIbCTBO
OIICHUBAETCS B CyMME, PaBHOW CHpaBeUIMBONM CTOMMOCTH TPOJAHHBIX IIEHHBIX OyMar, MOJUIeKaIInX
BO3BpAaTy, ONpeAesieMoil B BBIOpPAHHOM JIJISl IICHHBIX OyMar Mmopsiake.

5.5. OcHoBHOI (MM HanboJ1ee BHITOAHBII) PHIHOK IIEeHHO# Oymaru

B kadecrBe OCHOBHOIO pbIHKA 11 OTHACJIBbHBIX ILCHHBIX 6yMar BBI6I/IpaeTC$I HaunOoJee
((Hpe,[[Ho‘lTHTeJ'IBHBIfI» PBIHOK — PBIHOK, HBHXMMHﬁCH MpEAIIOUYTUTEIIbHBIM JJI1 ynpaBJ’IHIOH_[eﬁ KOMIIaHHCH
C TOYKH 3pCHUA 0OBIYHOIO COBCPUICHUA CACJIOK ITPU HOPMAJIbHBIX PBIHOYHBIX YCIIOBUAX.

TakuM OCHOBHBIM PBIHKOM JUIsl POCCUMCKUX LIEHHBIX OyMar, JOMyIIEeHHbIX K Topram, ssisercs [TAO
«MockoBckass bupxka». B ciiydae mosiBIeHUsI CONMOCTaBUMBIX OOBEMOB TOPTOB HA JAPYTrUX OMpkKax B
Hacrosiuue [IpaBuna Oynyt BHeceHbl u3MeHeHUs. OCHOBHOM PBIHOK JJIsl MHOCTPAHHBIX LIEHHBIX Oymar
OTIpeJIeNIACTCSl U3 YMCNIAa JIOCTYNHBIX PBIHKOB, yka3aHHbIX B [lpunoxenun 2 k IlpaBumam. IIpoBepka
COOTBETCTBUS YKa3aHHOro B IIpaBmiiax pbIHKa ONpEAEIECHUI0 OCHOBHOIO B OTHOLIEHUM OTIEIbHOU
pOCCHIiCKON LIEeHHOM OyMaru Wid B OTHOLICHHM TPYIIBI IIEHHBIX OyMar MpoW3BOIMTCS Y IIPaBIISIOLICH
komnanuent donna oauH pas B rox 3a 10 ([ecats) pabounx gHeH 10 okoH4yaHus roaa. Eciau B pesynbrare
IIPOBEPKU YCTAHOBJIEHO, YTO OIPEJCICHUI0 OCHOBHOIO pPBIHKA COOTBETCTBYET HHOM PBIHOK, 4YeM
ykazaHHbIi B [IpaBunax, B [IpaBuna BHOCATCSA COOTBETCTBYIOIINE U3MEHEHUS.

[Tpu HEoOxoauMocTH YmpaBiisiromas komnanus @oHga BpaBe MPOBECTH BHEIUIAHOBYIO MTPOBEPKY. B
3TOM Ciy4yae MOPSAOK NPUMEHEHHs pe3yJbTaTOB IPOBEPKU AHAIOTMYEH MOPSAIKY, ONUCAHHOMY B
MpeabIyIIeM ad3are.

Kputepuem mpusHaHusi pplHKa B Ka4eCTBE OCHOBHOT'O SIBIISIETCS HAMOONbBIIWN, 10 CPAaBHEHUIO C
JIPYTUMH JOCTYITHBIMU PIHKaMH, 00bEM TOPTOB, BRIPAKEHHBIN B PYOJISX, 32 TO/, MPEAMICCTBYIOIINN gaTe
npoBepku. [Ipu mpoBepke, SBISETCA JU PHIHOK OCHOBHBIM (WJIM HamOojee BBITOJHBIM) B OTHOILIECHUU
peiHKa, wHpopMamus 00 o0BeMax TOProB Ha KOTOPOM HE PACKpPHIBAECTCS HAa IMOCTOSHHOM OCHOBE
(Hampumep, BHEOUPIKEBOM PBIHOK), HCIONb3yeTca HH(opMmanus, myoirkyemas WHGOpPMalUOHHBIMU
areHTcTBaMu win npodeccuonansabivu CMU. Tpu npoBepke HE0OX0AUMO paccMaTpUBaTh HH(YOPMAITUIO
TOJIBKO O T€X PhIHKAaX, Ha KOTOPBIX YIPABIAIOIIAS KOMIIAHUS MOTJIa Obl 3aKIH0YATh CIEIKHU, UCTIOTHSIS
MTOJIHOMOYHS JIOBEPUTEIBHOrO yrpasistoniero @oHaoM 1ubo OT CBOEro MMEHH, JINOO depe3 Opokepa.
OOBemMBbl TOProB Ha pPbHIHKE, BBIPA)KEHHbIE B MHOCTPAHHOM BaJlIOTE, MOJJIEXKAT IepecyeTy B pyOiau Mo
CpeIHEeMY KypCy COOTBETCTBYIOIIECH BATIOTHI 3a IO, 3aKOHYHMBIIHICS Ha JIATY TPOBEPKHU.

B ToM cnywae, ecnu neHHas Oymara pocCHHCKOro SMHTEHTa He JomylieHa kK Topram Ha ITAO
MockoBckasi bup:ka, OCHOBHBIM PHIHKOM B OTHOIICHHWU JAHHOW LIEHHOW OyMaru npu3HaeTcs poCCUUCKHM
BHEOMP)KEBOM PBIHOK, Ja)ke B OTCYTCTBUHM MH(pOpMaLuu 006 oObeMe TOProB Ha HeM. B Tom ciyuae, eciu
LleHHas OymMara MHOCTPAHHOI'O SMUTEHTA HE JIOMyIIeHa K TOpraM HU Ha OJHOM U3 OMpPXK, yKa3aHHBIX B
[Tpunoxenun 2 IIpaBui, OCHOBHBIM pPBIHKOM B OTHOIICHHWH JaHHOW IIeHHOM OyMaru mpHu3Haercs
MEXTyHapOJAHbIN BHEOUPIKEBOW PBIHOK, J1aXKe B OTCYTCTBUE HH(POpMaIUU 00 00beMe TOProB Ha HEM.

B ciydae orcyrcTBus nocTynHON HHpOpMaIun 06 o6beMax TOPros ¢ LIeHHON Oymaroi Wiy rpymnmoiu
LEHHBIX OyMar, MO3BOJISIOLIEH OJHO3HAYHO ONPEJEIUTh OCHOBHOW PBHIHOK, CIIpaBEeAJIMBas CTOMMOCTH
OIIpEAEIAETCS Ha OCHOBAaHUMU JAHHBIX JOCTYIIHOI'O PbIHKAa U3 mepedyucieHHbIX B [Ipunoxenun 2, Ha
KOTOPOM Ha JaTy OLEHKHM 3aKIIYaliCh CHIENKM C LEHHOM OyMaroil, M CHpaBeaiuBas CTOUMOCTD,
OIpezie/IeHHasl HA OCHOBAHUU JaHHBIX ATOTO PBIHKA, SIBJISIETCS HaWBBICHIEH. B ciiydae oTCcyTcTBHSI Takoro
pBIHKA, HanboJee BHITOJHBIM TPUHUMAETCSI BHEOUPKEBOU PHIHOK.

OCHOBHBIM WJIM HanboJiee BBITOIHBIM PHIHKOM JJISl IEHHOH OyMaru MoXeT OBbITh TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHas [ieHHas OyMmara JonyuieHa K 0OpalieHro 1 K KOTOpoMy y YTpaBisionieil KoMIaHUH
€CTb JOCTYII.

OCHOBHBIM PBIHKOM JUIsl pyOJIEBBIX OONMranuili U aklMii pOCCUMCKIX SMUTEHTOB, HE TONMYIIEHHBIX K
TOpram, SBJISETCS POCCUMCKHI BHEOUPIKEBOM PHIHOK.
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OCHOBHBIM PBIHKOM JJIs1 HHOCTPAHHBIX LIEHHBIX OyMmar, JIOMYIIEHHBIX K TOpram XoTs Obl Ha OHOW U3
TOPTOBBIX TUIONIA/IOK, 32 MCKIIOUYEHHEM €BPOOOIMraluii, EHHbIX OyMar MHOCTPAHHBIX T'OCYAApCTB H
LEHHBIX OymMar MexIyHapoJIHbIX (PMHAHCOBBIX OpraHM3alui, IPU3HAETCS TOProBas IJIOLIAJIKAa U3 YUCIIa
JOCTYIIHBIX JUIs Y IIPABIISIOIIEH KOMIIAHUH, 110 KOTOPOM 3a IPEABLAYIIUI KAJICHIaPHBIM MECSL] ONPECIICH
HauOoJMbIIMKA OOLIMI 00bEM CHENOK B JEHEKHOM BbIpaxkeHHUU. [Ipu 3TOM BenuunHBI 00beMa CHEIOK B
BaJIIOTE MEPEBOJATCSA B pyonu mo odumumansHoMy Kypcy banka Poccum Ha koner 3toro mecsma. [Ipu
paBeHCTBE 00beMa CEIOK Ha pa3IMYHbIX TOPTOBBIX IUIOIIAKAX U3 YUCIIA JOCTYIHBIX OCHOBHBIM PHIHKOM
CUMTAETCSl TOProBas IUIOIIAJAKA U3 YKMCJA JOCTYIHBIX C HauOOJBIIMM KOJMYECTBOM CJEJIOK 32 JaHHBIN
HIEPUOJ.

OCHOBHBIM PBIHKOM JIJIsl HHOCTPAHHBIX IIEHHBIX OyMar, He IOMYIIEHHBIX K TOPTaM HH Ha OJTHOM OupiKe
W3 YHUClla JOCTYMHBIX, a TaKXKe JUIsi €BpOOOIMranui, LEHHbIX OyMar MeXIyHapOIHBIX (UHAHCOBBIX
OpraHM3aIlyii, IEHHBIX OyMar HHOCTPAaHHBIX TOCYIaPCTB M OOJIUTAINI BHEIIHUX OOJIUTAIIMOHHBIX 3aiMOB
Poccutickoit deneparuu ABIsSETCS MEKITyHAPOIHBIN BHEOUPIKEBOM PHIHOK.

OCHOBHBIM PBIHKOM JUISi HHBECTHIIMOHHBIX MACB OTKPBITHIX, MHTEPBATBHBIX M 3aKPBITHIX ITAE€BBIX
WHBECTUITMOHHBIX ()OHJIOB, HE JIONYIIICHHBIX K TOPram, sIBJISIOTCS CIACIIKH 10 MPUOOPETEHUIO U ITOTAIICHUTO
WHBECTUITMOHHBIX TIACB y YIPABISIONICH KOMIIAHUU COOTBETCTBYIOIIECTO IMAaeBOTO HHBECTHIIMOHHOTO
dbonpa.

5.6. Onenka neHHbIX Oymar

5.6.1. Ouenka 0aroBbix 6ymar. O01mue noJokeHus
Enununei yueta 10AroBsix LEHHBIX OyMmar siBJIsIeTCs OJHa JOJIroBas LieHHast Oymara.

Takue HONATOBBIE MHCTPYMEHTBI, KaK BEKCEJIs, BBINMYIIEHHbIE 0AHKOM M JCTIO3UTHBIE CePTHU(UKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHaJOTMYHON METOAMKE OLIEHKH CIIPaBeAJIUBOIl CTOMMOCTHU
1eno3uToB (6 coomeememauu ¢ pazoenom 4 nacmosuux Ilpasun).

CHpaBeI[J'II/IBaH CTOMMOCTD JIOJITOBOM HeHHOﬁ 6YMaFI/I OonpeaAcirsICTCs € YYCTOM HAKOIUNICHHOI'O KYITOHHOT'O
JoxoJa.

CyMMBI HaKOIUIEHHBIX KYMOHHBIX JOXOIOB IO IIEHHBIM Oymaram (Oaree umenyromcs HKJ])
OIICHUBAIOTCS] B CyMMe€, UCUMCIICHHOW MCXO/IS U3 CTABKH KYIIOHHOTO JIOX0J1a, YCTAHOBJICHHOHN B PEIICHUN
O BBINTYCKE (JIOMOJHUTENBHOM BBIMYCKE) WM MPOCIEKTE IMUCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa HX
BBIILJIATEI.

CHpaBeI[J'II/IBaH CTOMMOCTBH JOJITOBBIX ICHHBIX 6YMal" AOHIOJHUTCIIBHOI'O BBIITYCKA, BKIHOYCHHLBIX B
COCTaB aKTHUBOB q)OHHa B PE3YJIbTATC PAaSMCIICHHA ITYTEM KOHBEPTALIMH B HUX KOHBCPTUPYEMBIX JOJTOBBIX
OCHHBIX 6yMar, MMpUHAJICIKAIUX q)OH)Iy, MMPU3HACTCA paBHOﬁ CHpaBCHHHBOﬁ CTOMMOCTH JOJII'OBBIX
OECHHBIX 6YMaF BBIITYCKA, 10 OTHOMICHUIO K KOTOPOMY TaKou BBIITYCK ABJIACTCA OOIMOJIHUTCIIbHBIM.

OmneHka crpaBeUIMBas CTOMMOCTH JIOJTOBBIX LEHHBIX OyMar HOBOTO BBINTyCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMHU LIEHHBIX Oymar, mpuHaiexamux PoHIy, paccMOoTpeHa B 1. 5.7.8 HacTosmux
IIpasui.

B ciydae HeucnosHEHUsI SMUTEHTOM O00s53aTeNbCTBA MO KAaKOH-IMOO BBIMYIIEHHONM WM JIOJTOBOM
1eHHoit Oymare mo ucredeHuu 7 (Cemu) IqHEH ¢ MOMEHTAa OKOHYAaHMS CPOKAa MCIIOJHEHMS TaKOro
00s13aTeNbCTBA BCE BBINYCKHM IIEHHBIX Oymar TaKoro SMHTEHTa OLIEHHWBAIOTCA IO MpaBWIaM OLEHKU
1e(ONTHBIX IOJITOBBIX LIEHHBIX OyMar (6 coomeemcmeuu ¢ n.5.7.6 nacmoawux IIpasun).

5.6.2. Ouenka goseBbIX Oymar. O0uue noJoKeHus

Enununeil yueta npu olieHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[UH, €CIIM 00Ilee KOJIMYECTBO aKIHi,
npuHaexanmx ®ounnay, cocrapnser 6omee 20% ot 0611ero KoynyecTBa OOBIKHOBEHHBIX aKLIUH SMUTEHTA
(Oanee umenyemcs cywecmeenHullli nakem axyuii), BISETCs. BECh CYIIIECTBEHHBIN MaKeT aKIUN JaHHOTO
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SMHUTEHTA, NpuHaaIexkamuii @onay. Takol CyIIeCTBEHHbBIM MAKET AKLIMM OIEHWBAETCA OLECHIIMKOM C
Y4ETOM TNPEMHUHU 3a BO3MOJKHBIM KOHTPOJb (3HAYMTENIbHOE BIMsIHME). B ciyuae, ecnu mniuaHupyercs
n3MeHeHue 10U ydactuss PoHIa B KamuTale SMUTEHTA J0 MOTYYCHHS CIEAYIOIMIETO OTYETa OICHINNKA,
OTUET OIEHIIMKA JOJDKEH COACpP’KaTh OIEHKY CTOMMOCTH IS Pa3JIMYHBIX [0 pa3Mepy ydacTus
CYIIIECTBEHHBIX MAKETOB aKITUH.

Enununeii yuera Bo BceX OCTaJIbHBIX CIIydasix sBJISETCS OJHA JI0JIeBasl IeHHas Oymara.

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar JOMOJHUTENBHOIO BBIYCKA, BKJIIOUYEHHBIX B
cocraB akTuBoB DOHIa B pe3yiabTaTe pa3MELICHMs 3TUX LEHHBIX Oymar myTeM paclpeleleHUs Cpenu
aKIMOHEPOB WJIM IyT€M KOHBEPTALMU B HUX KOHBEPTHPYEMBIX LIEHHBIX OyMmar, NpU3HAeTcs pPaBHOU
CTpaBEAJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, [0 OTHOIICHUIO K KOTOPOMY TaKOH BBITYCK
SBJIAETCS JONOJIHUTEIbHBIM.

CrpaBe/uiiBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOTOJHHUTEIBHOTO BBITYCKA, BKIIOYCHHBIX B
coctaB akTMBOB POHJa B pe3y/nbTaTe KOHBEPTALMU B ITH LIEHHbIE OyMaru JOJEBBIX LIEHHBIX Oymar,
npuHagnexammx DoHIy, HpH peopraHuzauu B (GOpME NPUCOCIMHEHUS, MPU3HACTCS PABHOM
CIpaBEeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS IOIIOJTHUTEIIbHBIM.

Onenka copaBeniBasi CTOMMOCTH JIOJIEBBIX ILIEHHBIX OyMar HOBOTO BBINYCKa, IOJYYEHHBIX B
pe3ylibTaTe KOHBEPTAIlMU IICHHBIX OyMar, mpuHaaexkamux GoHIy, paccMoTpeHa B 1. 5.7.9 HacTosmmx
IIpaBwi.

B TOM cnywae, eciu SMUTEHT JIOJIEBBIX LEHHBIX Oymar Obl1 OOBSBICH OAHKPOTOM, CIpPaBEIJIUBAs
CTOMMOCTb BCEX BBIIYCKOB JIOJIEBBIX IIEHHBIX OyMmar Takoro sMuTeHTa npusHaercs paBHoil 0 (Hyiro) c
JaThl OUIHATHHOTO OMyOIMKOBAaHUS PEIICHHs 0 0AaHKPOTCTBE IMUTEHTA.

5.6.3. OueHka HeHHBIX OyMar, 1Jisl KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIeTCS1 OMpPIKeBOM
PBIHOK

Puvinox asnsemcs akmusHvim, eciu 01 OGHHOU YeHHOU OYyMAa2u 8bINOJHEHbL 00HOBPEMEHHO Cledyiouue
VCL08USL:
e KkonuuecTBO crenok 3a nmocuenuue 10 ([Jecsats) Toproseix nueit 10 (ecsats) u 6omee;
e CoBokynHbli 00beM caenok 3a nociennue 10 (ecstb) Toproeeix ane mpessicuia 500 000
(ITsTecOT THICAY) PYO.

5.6.3.1. Ilennwvie oymacu, 011 KOMOPHIX PbIHOK ABNACHICA AKMUGHBIM

]_IGHHBIG 6YMaFI/I, JJI1 KOTOPBIX PBIHOK ABJIACTCA aKTUBHBIM, OLICHUBAIOTCA C MCIIOJB30BAHUEM IICH B
CICOYIOLIEM MOPSIKE:

1. llena 3akpeiTus, paccuMTaHHas Oupkeld Ha naty omnpeaeneHuss CHA (wim Ha nocienHui
OnmpKaluit TOProBeli 1eHb, eciu nata onpeneneHuss CHUA sBisercss He TOProBbIM JIHEM) IPU YCIIOBHH
MOTBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITusl MPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb U 00BEM TOProB HE paBeH HYJIIO ¢ mpoBepkoil ensl 3akpoitus (CLOSE) <>0.

2. llena mocrneHEH COBEPIICHHON CICIKM HAa MOMEHT OKOHYAHHS TOPTOBOHM CECCHU Ha OUpIKe HA 1aTy
omnpenenenuss CHA npu ycioBUH, UTO B TEYEHHE OJHOTO TOPrOBOTO JHs Ha OMp)Ke COBEPIIEHO HE MEHEee
10 ([lecsiti) caenok ¢ IeHHbIMU OyMaraMu TOTo K€ BBIITYCKa;

3. CpenHe3BelleHHas IIeHa HA MOMEHT OKOHYAHUs TOPTOBOW CECCHM, pacCUUTaHHas Oupikeil Ha gaty
onpeaenenuss CYA (wim B mocineaHui Ommkalmmii TOProBbIM NeHb, ecnu jaara ompexaeneHus CYA
ABJISICTCS HE TOPTOBBIM JIHEM) IIPH YCIOBUH, YTO JIaHHAS LIeHa HAXOAUTCS B IpeJieniax Cipa/a Mo crpocy U
MIPEJIOKEHUIO Ha YKa3aHHYIO JaTy;

4. llena cnpoca (bid) Ha MOMEHT OKOHYaHUsI TOPrOBOM ceccHH Ha Oupike Ha naty onpenenenus CHA
MpY YCIIOBHUH MOJTBEPKICHUS €€ KOppeKTHOCTH. LleHa cipoca, onpenenenHas Ha nary onpenenenus CUA,
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MIPU3HAETCSI KOPPEKTHOM, €clii OHAa HaXOJUTCS B MHTEPBAJIEC MEXIYy MHUHHUMAIbHOM M MaKCHUMaJbHOM
[IEHAMH C/IEJIOK Ha 3Ty K€ JaTy 3TOH ke OHpxKH

B ciydyae oTCyTCTBHS IIEH Ha JaTy OLEHKH CIPaBEJIMBasi CTOMMOCTH ONPEACISICTCS B IMOPSIKE,
MPETYCMOTPSHHOM JUIsI OIICHKH I[EHHBIX OyMar, He UMEIONINX aKTHBHOTO PHIHKA (B COOTBETCTBHH C .
5.7.3.2 nacrosimux [IpaBuin).

5.6.3.2. llennvie bymazu, He umeroujue aKMUBHO20 PblHKA

B kauectBe cripaBeyIMBOM CTOMMOCTH IIEHHBIX OyMar, He UMEIOLIUX aKTUBHOTO PhIHKA, UCIIOJIb3YyeTCs
1eHa Ha aarty onenku, paccuntannas HKO AO HP/I mo Meroauke HPJI, 6a3a nanubix «lleHoBOM HEHTp
HP» (0anee umenyemcs Memoouxa HP/]).

B cnydae orcyrctBus nensl no Meroauke HPJ cipaBeinBas crTouMOCTb J1OJITOBBIX LIEHHBIX Oymar
OTIpeJieNIAeTCs, KaK MPHUBEICHHAs K JaTe OIEHKH CTOMMOCTh JCHEXKHBIX MOTOKOB MO OOJWTaluu 0
MOMEHTa €€ MOTallleHUs, PACCYMTAHHAs C MCIOJIb30BAaHUEM PACUCTHOW CTaBKH AMCKOHTUpoBaHHs (I) 3a
muHycoM HKJI Ha nmaty onenku. ®@opmyna pacuera npuefeHHod croumoctu (PV) u onpenenenue
tepmuHa «lloramenne» npeacrasnensl B [Ipunoxenun Nel k Hacrosmum [TpaBuiiam.

Ecnu ocHoBHOM priHOK - [TAO MockoBckast bupika, To cTaBka TUCKOHTUPOBAHUS ONPEIENIIEeTCs KaK
CPEIHEB3BEIIEHHAs JOXOJHOCTh K IOTAllIEHUIO, pacCUMTaHHas IO MTOraM CHEJIOK Ha JaTy OLEHKH C
BBIOpaHHBIMU YTIpaBisroniel koMmnanued @oHa aHaJIOTHYHBIMU OOJIMTalUsIMHU. AHAIOTUYHBIE IEHHBIE
Oymaru BbIOMpAIOTCS M3 TOIO K€ CErMEHTa LIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OlleHHBaeMmas
obmuranusa. Ompenenenne TEPMHHOB «AHajmoruuHas ooOmuramus» u  «CerMeHTanmus oOIHMTramuii»
npenacrasiceHsl B [Ipunoxkenun Nel x Hactosuum [Ipasunam.

«IIpu stom 00wvem caenok (VALUE) ¢ kaxaoil u3 BbIOpaHHBIX aHAJIOTWUYHBIX OOJMraluil Ha Jary
oueHkn noimkeH ObITh He HMke 1 000 000 (Omnoro muiumoHna) pyonei. KomudecTBo aHamOrM4HbBIX
obmuranuii JOIKHO ObITh He MeHbIne 3 (Tpéx) mryk. Cnucok BEIOPaHHBIX aHAJIOTHYHBIX OOJUTAWH s
OLIEHMBaeMoll LieHHON Oymaru mucbMeHHO cooOuraercss Crenuanu3upoBaHHOMY Jernozutapuro donHja.
CraBka IUCKOHTHPOBAHUS PACCUUTHIBAETCA O (hopMyIie:

N  YIELDATWAP; » VALUE;
N VALUE;

)

eoe:

N - KOJIMUECTBO aHAJTIOTMYHBIX OOJUTAIMI C COOTBETCTBYIOIIUM OOBEMOM CJEJIOK Ha JaTy OIEHKH
(N>=3),

YIELDATWAP, - 10XoaHOCTh i-0¥ aHaJOrMYHON OOJIHMTraIiy 10 CPEIHCB3BEIICHHOW IIEHE Ha JIaTy
oleHkH, % rofoBeiX (110 manHbiM [TAO MockoBckas bupika);

VALUE; - o0beM cremok ¢ i-oif aHamormyHOW oOswmraiuei B maTy omeHkd (mo maHHbM [TAO
MockoBckast bupxka).

CrpaBeanuBas CTOUMOCTb JTOJIEBBIX IIEHHBIX OyMar, 00paliaromxcs Ha POCCUHCKUX U MHOCTPaHHBIX
(1)0HI[OBI)IX 6Hp>1<ax, OnpeacadacTCsa B COOTBETCTBUU C MOACIIBIO OLICHKH, OCHOBAaHHOH Ha KOPPECKTUPOBKE
UCTOpUYECKOU 1eHbl. JlaHHasg KOPPEKTUPOBKA MPUMEHSETCS B ClIydae OTCYTCTBUS HaOII0jaeMOM 1IEHbI B
teuenue He 6omnee 10 (JecsTn) pabounx aHEH.

Jlnst esnei OLEeHKHU CIpaBeIMBO CTOMMOCTH HUCIOJIb3YETCsl CPAaBHEHUE TUHAMUKH (JIOXOJIHOCTH 32
OTpe/ieNIeHHbIH MPOMEXYTOK BPEMEHH) aHATU3UPYyEeMOTro (UHAHCOBOIO HHCTPYMEHTa C JUHAMUKON
PBIHOYHBIX UHUKATOPOB.

B Kadyecmee PpblHOYHbIX uH()ukamopoe Mmozcym Ucnojib306amoscs.

e ISl aKIMM pocCUMCKUX SMUTEHTOB — MHIeke MocOupiku, B ciryyae, eciiu akIIMi POCCUHCKOTO
SMHTEHTA ABISIOTCS 0A30BBIM aKTUBOB JJIS JIeN03UTapHbIX pacnucok — Muaexkc PTC.
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® I aKUMH WHOCTPAHHBIX SMUTEHTOB - WHJAEKCHl AaKIMi IIUPOKOTO phIHKAa (OCHOBHBIC
uHIeKchl). Mcmonp3yeTcss OCHOBHOM WMHIEKC OpraHu3aTopa TOPTOBIH, IPH3HAHHOTO
OCHOBHBIM PBIHKOM JIJIS TAHHOM IIeHHOM Oymaru (MpUMEHseTCs COOTBETCTBYIOUIHA MHIEKC U3
nepeuHs (OHAOBBIX MHAEKCOB, MpUBEACHHBIX B [Ipunoxenun xk Ykazanuio banka Poccun ot
5 cenrsabpa 2016 roma N 4129-Y "O coctaBe M CTPYKType aKTHBOB AaKIIMOHEPHBIX
MHBECTHIIMOHHBIX (DOHIIOB M aKTHBOB ITaCBBIX HHBECTHIIMOHHBIX (DOHIOB)

IIo ACIIO3UTAPHBIM paClMCKaM HMCIOJB3YHOTCA PBIHOYHBIC MHAWUKATOPBI B OTHOIICHHUN 63,30BLIX AKTUBOB
(MIpUMEHsIeTCSl COOTBETCTBYIOIIMH HMHIEKC W3 TMepeyHs (OHIOBBIX HHICKCOB, TIPUBEICHHBIX B
[Mpunoxxennu xk Ykazauuto banka Poccun ot 5 centsiops 2016 roma N 4129-Y "O cocraBe U CTPYKType
AKTHBOB aKIIMOHEPHBIX WHBECTUIIMOHHBIX (DOH/IOB M aKTUBOB MAEBBIX MHBECTHIIMOHHBIX (DOHJIOB).

B cinydae, ecnu BamioTa MHAEKCA OTIMYACTCS OT BAIIOTHI OIICHMBAEMOM IIEHHOW Oymaru, pacuer
MIPOU3BOJIUTCS C YYETOM KYpCOBOI pa3HUIIbI IO KypCy, OINPEeIieMOMY B COOTBETCTBUU € pazzaesiom 11
Hacrosmux [IpaBui.

P1

P1'=P0'*(Rf +ﬁ*(m—1—Rf)+1)

eoe:

P1’ - cipaBemyivBasi CTOMMOCTB OJTHOM IIEHHOU Oymaru Ha naty onpezaenenus CUA;

PO’ - nmocnenHss onpeneneHHas CrpaBeinBas CTOUMOCTb LIEHHOM Oymaru;

P1 - 3HaueHHEe PHIHOYHOTO UHJIMKATOpa Ha aaty onpenenenus CUA;

PO - 3nHaueHne ppIHOYHOTO MHIMKATOPA HA ATy, MPEALIECTBYIONIYIO Aate onpeaeneHus CUA,

Rf — unMKaTHBHAS B3BEIICHHAS CTaBKA OJIHOIHEBHBIX PYOJIEBBIX KPEIUTOB (JEITO3UTOR) HA YCIOBHUSX
«overnighty RUONIA (ms akiuii pOCCHICKMX SMUTEHTOB);

HJIHN

Rf — oBepnaiit Jlongouckoit mexxO0ankoBckoit craBku ICE LIBOR OVERNIGHT (ans akumii
WHOCTPAHHBIX SMUTEHTOB M IS JICTIO3UTAPHBIX PACITUCOK);

B - xoadduumeHT «Oera», pacCUMTaHHBIHN M0 H3MEHEHUSIM LieH (3HaYeHUI ) pHIHOYHOT'0 MHMKATOpa
U WU3MEHEHMSIM LieHbl IIeHHOM Oymaru. [lng pacuera koad¢uuueHta [ HCHOJB3YIOTCS 3HAYEHUS,
onpeneneHubie 3a 45 (Copok nsaTh) pabounx AHEH;

JUis OLEHKHM CHpaBeUIMBOM CTOMMOCTH K 3HaueHHI0 P1° mpuMeHsI0TCS KOPPEKTHPOBOUHBIE
KO3 PHUIHMEHTHI, 3aBUCSIINE OT CTENIEHN HEAKTUBHOCTHU PhIHKA.

Ilpu omcymemeuu mop2oé no yennou bymaze 6 medenue:

e nociuenHux 3 (Tpéx) pabounx nHeit npumensiercs koddduuuent 0,98;
e nociuennux 5 (Ilatn) pabounx nHeit npumensiercst koadduunent 0,96;
e mnocnenuux 10 (Jecaru) pabounx aueit npumensiercst koaddumpent 0,94.

B ciydae HEBO3MOXKHOCTH MPOM3BECTH OICHKY yKa3aHHBIM CIIOCOOOM JIJIST OIEHKH CITPaBETHBOM
CTOMMOCTH HCTIOJIB3yeTCs IIeHa, OMpeleleHHas Ha OocHOBaHMM OTyeTa OLEHIINKA, COCTABICHHOTO HE
noznuee 6 (Lllectn) mecsimieB 10 nater onpeaenenus CHA.
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5.6.4. Ouenka odJuranuii, 1Jas KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCSI POCCHACKMIA
BHeOHP:KeBO PHIHOK

PeiHOK 1151 0OMranuu, 11t KOTOPO OCHOBHBIM PHIHKOM SIBJISIETCSI POCCUHCKIIT BHEOUPIKEBOM PHIHOK,
SIBJIICTCSL AKTUBHBIM B CITyJae, €CIiu JIsl OOJUralyy Ha 1aTy OLleHKH paccuuThiBaeTcst kotuposka HKO AO
HP/] mo Meroauke HP/I.

5.6.4.1. Obnuzayuu, umeroujue aKmueHwvll PbIHOK

Jlnst obnuraruii, UMErIKUX KOTHPOBKY o Metoauke HPJI, B kauecTBe crpaBeIIMBONW CTOMMOCTH
WCIIONB3YETCs TaKkast KOTUPOBKa.

5.6.4.2. Obnuzauuu, He umeroujue aKMuUBHO20 PolHKA

CrnpaBeanuBas CTOMMOCTb JUIsl OOJMrauuii, HE MMEIOIIUX AKTHUBHOI'O PBIHKA, ONpPENENsIeTcs, Kak
IIPUBEJCHHAs K JIaT€ OLIEHKU CTOMMOCTbH JEHEXKHBIX IOTOKOB 10 OOJIMraluy J0 MOMEHTa IOralleHus,
paccuuTaHHas C MCIOJIb30BAaHHEM PACUYETHOH cTaBKW AuckoHTUpoBanus (r) 3a munycom HKJ] Ha nmaty
oueHku. dopmyna pacuera npuBeaeHHoM croumoctu (PV) u omnpenenenue tepmuna «lloramenue»
npenacrasieHsl B [Ipunoxxenun Nel x Hactosuum [IpaBunam.

CraBka JOUCKOHTHPOBAHHUS OIPEINEISIETCs, KAaK CpEAHEE 3HAYEHHE JOXOJHOCTEM K IIOTalleHHIO,
paccYMTaHHBIX OT KOTUPOBOK 1mo Meronuke HPJl Ha mary omeHkH 1o BBIOpaHHBIM Y IIPaBISIOMICH
komnaHued PoHa aHAJIOTMYHBIM OOJIUral|sM, 10 KOTOPBIM Takas KOTUPOBKA pacCUMTHIBAJIACh HA JaTy
OLIEHKU. AHAJIOTUYHBIEC IIEHHbIE OyMard BEIOMPAIOTCS M3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCSl oOlLeHHBaeMas oOnuranus. KoindyecTBO aHalOrM4HBIX OOJUTalUi, yIOBJIETBOPSIOIIMX
JTAHHOMY YCJIOBHUIO Ha JaTy OLEHKH, JOKHO ObITh He MeHblle 3 (Tpéx) mryk. OnpeneneHue TEpPMUHOB
«AHnasornyHass obnuranus» v «CermeHranus oOnurauuii» npezacraBieHbl B Ilpunoxenun Nel k
HacToamuM I[IpaBuiam. B ToMm ciydae, ecaum B cerMeHTe, KOTOPOMY IIPHHAJUIEKUT OLIEHMBAEMast
obnuranusi, HeBO3MOXKHO BbIOpath 3 (TpH) aHaNIOrMYHBIC OOJNUIAlMU, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUET UCKJIIOYEHMsI CETMEHTAlUU 10 CpoKy. B Tom ciyuae, ecnu u
HOCJIe UCKITFOYEHHS CETMEHTALUH 110 CPOKY HEBO3MOXHO BbIOpath 3 (Tpu) aHamOruvHble 0OIUraliH, TO
CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH TAKXKE 32 CUET UCKIFOUCHUS! CETMEHTAIHH
no pedTuHry. CnHucoK BbIOpaHHBIX AaHAJOTWYHBIX OOJUTalUil A OlLleHMBaeMOW LIeHHOW Oymaru
MUCbMEHHO coobmiaercs CneunanuzupoBaHHoMy jeno3utaputo Ponga. CraBka AMCKOHTHPOBAHUS
paccunThIBaeTcs o popmye:

s, YTM,
— N
eoe:
N - KOMMYEeCTBO aHATOIHYHBIX obOmramumii (N>=3);
YTM; - >ddexTrBHAsS TOXOIHOCTH I-OW aHAJIOTMYHON OONHMTralMd Ha ATy OLEHKH, % TOJIOBBIX,
paccunTa”Has oT KoTupoBku 1o Meronuke HP/I.

Onpenenenne 3¢ (HEeKTUBHON CTaBKU JOXOIHOCTU JOJITOBOM IIeHHOW Oymaru ykaszaHo B [Ipunoxenun
Nel x nacrosimum IIpaBunam.

B ciydyae HEBO3MOXKHOCTH MPOU3BECTH OICHKY yKa3aHHBIM CIOCOOOM JJisSi OLIEHKH CIIPaBeIIHMBOMA
CTOMMOCTH UCIOJIb3YeTCs 1IeHa, ONpeieNIeHHasl Ha OCHOBAaHMM OTYETa OLICHIINKA, COCTaBIEHHOTO HE paHee
6 (Iectn) MecsitieB 10 aatel onpeneneHuss CHA.

5.6.5. Ouenka o0uranuii, 1Visi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS MeKIYHAPOIHbII
BHEOHMPKEeBOH PBIHOK

PeiHOK 17151 oOauranuu, JUist KOTOPOH OCHOBHBIM PHIHKOM SIBJISI€TCSI MEXKYHAPOAHbIN BHEOUPIKEBOI
PBIHOK, SIBJISIETCS] aKTUBHBIM B CITydae, €CII JJIsl JAaHHOH OyMaru Ha JaTy OIIEHKH PAaCCUUTHIBACTCS CPETHSS
neHa 3akpbiTHs pbiHKa (Bloomberg generic Mid/last), myGnukyemas MH()OPMAIMOHHOW CHUCTEMON
brymGepr (Bloomberg).
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5.6.5.1. Obauzauyuu, umerouwjue aKkmuHsLIL PLIHOK

Jlnst oOauramuii, Uit KOTOPBIX PACCUUTHIBACTCS CPEIHS IIeHa 3aKkpbITus peiHka (Bloomberg generic
Mid/last), B kauecTBE CIIpaBeJIMBOM CTOMMOCTH MCIIOJIb3yeTCs Takas IeHa.

5.6.5.2. Oonuzayuu, He umerouiue aKMuUHO20 PolHKA

CropaBe/uinBas CTOMMOCTb JUIsl OOJIMTalMi, HE MMEIOLIMX AaKTUBHOIO PBIHKA, OMNpeAessercs Ha
ocHoBanuu 11eHbl BVAL, packpbiBaemoii nndopmanmonHoit cucremont «biaym6epr» (Bloomberg) na nary
onpexaenenus CHA.

B cnyuae orcyrcTBus nenst BVAL cnipaBemyinBasi CTOMMOCTD ONPEESIeTCs, Kak IPUBEICHHAs K AaTe
OLICHKH CTOMMOCTBH JCHEXKHBIX MOTOKOB MO OOJHMrauy 10 MOMEHTa IOralleHusl, pacCuuTaHHas C
MCIIOJIb30BAHUEM PACUYCTHOW CTaBKU JUCKOHTHUpoBaHus () 3a munycom HK/] Ha nary onenku. dopmyia
pacuera mnpuBeneHHOil ctoumoctu (PV) u omnpenenenue Tepmuna «lloramenue» mnpencTtaBieHbl B
[Tpunoxxennn Nel k HacTosdmum IIpaBunam.

CraBka IHMCKOHTHPOBAaHHUS OIPEICISIETCS KaK CpeAHEe 3HAYEHUE JOXOJHOCTEH K MOranleHuto,
paccuntanHbix oT 1eH Bloomberg generic Mid/last Ha narty oueHKH MO BBIOpaHHBIM Y TIpaBIISIOLICH
KoMraHueit @oH/1a aHAIOTMYHBIM OOJIMTAIUSAM, IO KOTOPBIM TaKas [IeHa paCCUUTHIBAIACh HA 1aTy OLICHKH.
AHaNorn4HbIe IIeHHbIe OyMaru BEIOUPAIOTCS M3 TOTO e CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHTCS
olleHuBaeMas obOnuranus. OmnpeneneHue TEPMHHOB «AHanornyHas ooOnuranus» u «CermMeHTanus
obmuraruin» npencrasicHsl B [Ipumokennn Nel x Hactosmum [IpaBuinam. KonwdecTBo aHaIOrMYHBIX
oOuranui, yaoBIETBOPSIONUX JAHHOMY YCIOBHUIO Ha ATy OLIEHKH JOJHKHO ObITh He MeHblle 3 (Tpéx)
mTyK. B ciaydae, eciu B cerMeHTe, KOTOPOMY IPHHAJJIEKUT OLEHMBaeMasi OOJuranusi, HEBO3MOYKHO
BbIOpaTh 3 (Tpu) aHanoruuHeie OONUTAIMM, TO CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJKEH OBITh
YKPYIIHEH 3a CYET HCKIIOYEHHsI CErMEHTAaluu II0 CpPOKy. B ciydae, eciau M IOCIe HCKIIOYECHMS
CErMEHTAIIH 110 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHaIOrW4HbBIC OOJIUTAIMH, TO CETMEHT, B KOTOPOM
UIIYTCS aHAJIOTH, I0JIKEH OBITh YKPYITHEH TAKKE 3a CUET UCKIIFOUEHUS CErMEHTAlUu 110 peUTuHry. Cricok
BHIOpAHHBIX AHAJNOTUYHBIX OONUTAlMi JUIS OIICHMBAaeMOW IIEHHOW OyMaru MHUCbMEHHO cOOOIIaeTcs
CrnenmanusupoBanHoMy aeno3utapuio @onna. CraBka JUCKOHTHPOBAHUS PACCUNUTHIBAETCS 1O popmyiie:

Iivzl YTML
N )

2oe:

N - KonMuecTBO aHATOrHYHBIX oOurammii (N>=3);

YTM; - >bdexktuBHas TOXOAHOCTH i-OH AHAIOTMYHOW OOJIUTAllMM Ha JaTy OLEHKH, % TOJOBBIX,
paccuuTaHHas OT cpeaHed IeHbl 3akpeiThs pblHKa (Bloomberg generic Mid/last), myGnukyemoit
uHpopmanroHHoi cucremoit biym6epr (Bloomberg).

Onpenenenne 3¢ (HEeKTUBHON CTaBKU JOXOIHOCTU JOJITOBOM IIeHHOW Oymaru ykaszaHo B [Ipunoxenun
Nel x nacrosimum IpaBunam.

B cirygyae HEBO3MOXHOCTH MPOM3BECTH OLIEHKY YKa3aHHBIM CHOCOOOM MJISi OIEHKH CIPaBEITUBOM
CTOMMOCTH UCIIOJIb3YeTCs 1IEHa, ONpe/ieIeHHasi HA OCHOBAaHMM OTYETa OLICHIIMKA, COCTABJICHHOTO HE paHee
6 (ectm) MecsitieB 10 aatel onpenencHus CHA.

5.6.6. OueHka /10/1eBBIX IIEeHHBIX OyMar, VIl KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHeOHP:KeBOH PHIHOK

CTouMOCTh BIIO)KCHHI B TakuWe IIEHHBbIE OyMard OMpENEeseTCs Ha OCHOBE OTYETa OICHIINKA,
cocraBieHHoro He panee 6 (Illectn) mecsitieB 10 gatel onpeneneHus CHA.

5.6.7. Ouenka 1e(oJTHBIX J0JTOBbIX HIEHHBIX OymMar

B CIydac HCHUCIIOJITHCHUA OMUTCHTOM 00s13aTeJILCTBA IO IOTalllEeHUI0 OCHOBHOTI'O JoJira 1o HGHHOI\/'I
6YMaFC B ATy HoOramcHusa Mo HCTCUCHUU 7 (CeMI/I) JHEH ¢ MOMEHTa OKOHYaHHUS CpOKa HCIIOJIHCHUA
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YKa3aHHOI0 00513aTeNIbCTBA CIPaBeIINBasi CTOMMOCTb BCEX JIOJITOBBIX LIEHHBIX OyMar JaHHOTO SYMHUTEHTA,
32 UCKJIIOUEHHEM PECTPYKTYPH3UPOBAHHBIX IIEHHBIX Oymar, IPHHUMAETCS PaBHOM HYITIO.

B ciydae HemcnoiHEHHs SMUTEHTOM 0053aTEIbCTBA MO MOTAICHUIO KYMOHHBIX BBIIIAT M/WIH IO
norameHuio opeptsl o ucreueHun 7 (Cemu) AHEH ¢ MOMEHTa OKOHYAHUS CPOKA CIIOJIHEHHS YKa3aHHOTO
00s13aTeNbCTBA  CIPABEAIMBAas CTOMMOCTh BCEX JIONTOBBIX IIEHHBIX Oymar JaHHOTO SMHUTEHTa
PacCUUTHIBACTCS COTTIACHO CIIEAYIOIINUM IPaBUIIAM:

® eCIIM OCHOBHOM DPBIHOK JIOJTOBOWM LIEHHOW OyMaru sBIsi€TCS aKTHBHBIM, TO CIIpaBEIJIHBAs
CTOMMOCTh IIGHHOH OyMaru OIpenemnsieTcsi COTJacHO MpPaBWIaM OLEHKH JOJTOBOW LEHHOW
Oymaru Ha TakoM pbIHKE (6 coomeemcmeuu ¢ n.5.7.3.1, n.5.7.4.1, n.5.7.5.1 nacmosawux
IIpasun);

® cCiIM OCHOBHOHM PBIHOK JIOJITOBOH IIEHHOW OyMaru He SIBISICTCS aKTUBHBIM, TO CHPABEIINBas
CTOMMOCTbH LIEHHOW TPU3HACTCS PABHOM HYIIIO.

Taxum >xe 00pa3zom orpenensieTcsi CTOMMOCTh AeQOITHBIX PECTPYKTYPU3UPOBAHHBIX IIEHHBIX OyMar.

CrpaBeayinBasi CTOMMOCTh JACOUTOPCKON 3aJJ0JKCHHOCTH B OTHOIICHUU O0S3aTEeILCTB IMHUTEHTA 10
BBIIUIaTE€ KYMOHHOI'O J0XOJa, a TakKe YaCTMYHOTO MOTalleHUs JOJTrOBOM IIEHHOW Oymaru, B cllydae
HEUCIIOTHEHUS! YMUTEHTOM 0053aTeJIbCTBA MO BBIIJIATE CYMMbI OCHOBHOTO J0JITa, KYIIOHHOTO JJOXO/a WIN
CYMMBI YaCTUYHOTO MoramnieHus, no ucredennu 7 (Cemu) IHEH ¢ MOMEHTa OKOHYaHHS CPOKA UCTIOTHEHHUS
YKa3aHHOTO 0053aTeNIbCTBA, TPU3HACTCS PAaBHON HYIIIO.

5.6.8. OueHka HOBOT0 BBINMYCKA J0JITOBBIX IIEHHBIX OyMar, MOJy4YeHHbIX B pe3yJbTaTe
KOHBepPTaIlUH

CHpaBe[UII/IBaﬂ CTOMMOCTB JOJITOBBIX ICHHBIX 6YMaF HOBOI'O BBEIITYCKA, BKIIFOYCHHBIX B COCTaB AKTUBOB
CDOH,I[a B PE3YyJIbTaTC KOHBEPTALIMM B HHUX KOHBCPTUPYCMBIX HCHHBIX 6yMar, IIPU3HACTCA paBHOI>'I
CHp&BGI{JIPIBOfI CTOUMOCTH KOHBCPTUPOBAHHBIX HCHHBIX 6YMaF Ha OaTy KOHBCPTalHUH, Il@JIGHHOfI Ha
KOJINYCCTBO JOJII'OBBIX HCHHBIX 6yMar, B KOTOPOC KOHBEPTHUPOBAHA OAHA KOHBEPTHUPYCMAAd ICHHAA 6yMara.

CnpaBez[JmBas{ CTOUMOCTB OOJITOBBIX IICHHBIX 6YMaF HOBOI'O BI)IHyCKa, BKIJIOUYCHHBIX B COCTAaB aKTHUBOB
@doHna B pe3ylbTaTe KOHBEPTAlMM B HHUX JOJTOBBIX ILIEHHBIX Oymar, mpuHajuiexkamux DoHmy, mpu
peopraHmauHH OMUTCHTA TaKHUX HOJITOBBIX IICHHBIX 6YMal" HpI/ISHaeTCSI paBHOfI CHpaBCHHHBOﬁ CTOUMOCTH
KOHBEPTHPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Co crnenyromieil maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymard OIICHHBAETCS B OOIIeM
MOPSIAKE.

5.6.9. OuneHka HOBOI'0 BBIIIYCKA [10/1eBbIX IEHHBIX OyMar, NoJIy4YeHHBIX B pe3yJbTaTe
KOHBepTaluu

CrpaBe/uiMBasi CTOMMOCTb JJOJIEBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKIIOYEHHBIX B COCTaB aKTUBOB
@oHa B pe3yibTaTe KOHBEPTAIMM B HHUX KOHBEPTHUPYEMBIX IIEHHBIX OyMmar, MpU3HAeTCs paBHOU
CNpaBEIIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JarTy KOHBEpTallMH, JEIEHHOM Ha
KOJIMYECTBO JI0JIEBBIX LIEHHBIX Oymar, B KOTOpO€ KOHBEPTHUPOBaHa OJJHAa KOHBEpTUpyeMasl lIeHHas Oymara.

CrpaBe/uiiBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX Oymar, BKJIIOUYEHHBIX B cocTaB akTUBOB DoHAa B
pe3ynbTaTe KOHBEPTAI[MU B HUX JOJIEBBIX IIEHHBIX OyMar, mpuHayiexxaux OoHy, npu peopraHu3aiu B
(dbopme CIUSHUS NMPU3HAETCS PAaBHOW CIIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LEHHBIX Oymar Ha
JaTy KOHBEpTallMU, YMHOKEHHOM Ha KOG (UIIMEHT KOHBEpTaIlUH.

CrpaBeanuBasi CTOMMOCTD JTOJIEBBIX IIEHHBIX OyMar BHOBH CO3JaHHOTO B PE3yJIbTaTe peopraHu3aiiu
B (hopMe pazneneHus WK BeICICHUS aKIIMOHEPHOTO OOIIECTBA, BKIIFOUEHHBIX B COCTaB akTHBOB DOH 1A B
pe3ynbTaTe KOHBEpPTAIlMU B HUX JOJEBBIX IIEHHBIX Oymar, mpuHajiexamux OoHmy, mpu3HaeTcsl paBHOM
CIpaBeJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpPTallMH, NEJICHHOW Ha
KO3 pUIMEHT KOHBepTalMu. B cityuae, eciiu B pe3ysbTaTe pa3/IeiieHUs WU BbleeHus co3aaercs 2 (/Ipa)

unu 6oJee aKIMOHEPHBIX OOIIECTBA, HA KOA(P(UIIMEHT KOHBEPTAIMH JISTUTCS CIIPABEIINBAasi CTOUMOCTD
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KOHBEPTHPOBAaHHBIX  IIEHHBIX  OyMmar, yMEHbIIEHHAas MPONOPIHOHAIBHO  JOJEe  HMYIIECTBa
PEOPraHM30BaHHOTO AKIMOHEPHOTO OOIIEeCTBA, MEPEAaHHOr0 aKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B
pe3ynbTaTe pa3/ieieHus WU BbIICICHHUS.

CrpaBeaniuBass CTOMMOCTh aKIMii BHOBH CO3JJaHHOTO B pe3yibTaTe peopraHu3anuu B (opme
BBIICJICHUS] aKIMOHEPHOrO OOIIECTBa, BKJIIOUYEHHBIX B cocTaB akTHBOB (DoHIa B pe3yibTaTe HX
pacripenieieHusl Cpeau aKIMOHEPOB PEOPraHM30BAHHOTO AKIIMOHEPHOTO OOINECTBa, MPU3HACTCS PaBHOU
HYIIIO.

Co crnenyromeid gaTel CIpaBeIIMBasi CTOMMOCTh TAaKOW IIEHHOW Oymaru OIICHHBAeTCS B OOIIEeM
MOpSIKE.

5.6.10. Onenka MHBECTHIIMOHHBIX MA€B MaeBbIX HHBECTHIHOHHBIX (POH/I0B, He
JAOMYIIEHHBIX K TOPramM

PbIHOK JUIsi MHBECTHIIMOHHBIX I11a€B OTKPBITHIX IMa€BbIX WHBECTUIMOHHBIX (OHIIOB, ISl KOTOPBIX
OCHOBHBIM PBIHKOM SIBJISIETCSI CICNIKH [0 TPUOOPETCHHIO M TIOTAIICHHWI0O WHBECTUIMOHHBIX TACB Y
YIPaBJISAIOUIeH KOMIIAHUK COOTBETCTBYIOIIETO (OHA, SABIISIETCS aKTUBHBIM B CITydae, €ClIU yIpaBIIsIoIeH
KOMITAaHUEH COOTBETCTBYIOIIETO (JOHAA PACKPBITA pacueTHasi CTOMMOCTh MHBECTHUIIMOHHBIX MacB HA JaTy
onpeaeneHuss CHA u oTcyTcTBYeT (pakT IPUOCTAHOBKH OIEpallHii 10 BbIaue/moraeHno/00MeHy mnaes.

PbIHOK 1J11 MHBECTULIMOHHBIX [IA€B MHTEPBAJIBHBIX [1a€BbIX MHBECTULIMOHHBIX (POHIOB, /I KOTOPBIX
OCHOBHBIM DPBIHKOM SIBJISIETCSI CIENIKH IO MNPUOOPETEHHIO M TOTAIICHHWI0O WHBECTUIMOHHBIX TaeB Y
YIPaBJIAIONIEH KOMIIAHUHA COOTBETCTBYIOMIETO (POHA, SBIISIETCS aKTHBHBIM B CIy4ae, €I YIPaBIISIOIIEH
KOMITaHUEH COOTBETCTBYIOIIETO (DOH/Ia PACKPBITA pacyeTHAs CTOMMOCTh MHBECTHIIMOHHBIX MaeB Ha JaTy
ompeneneHuss CHA 1 OTKpPBIT HHTEPBAJI IO BbIaue/TOTalIeHII0/00MEHY HHBECTHIIMOHHBIX TaeB.

PriHoK 1A MHBCCTUILHOHHBIX ITACB 3aKPLITBIX ITAC€CBBIX HHBCCTHILIMOHHBIX (1)OHI[0B, A1 KOTOPBIX
OCHOBHBIM PBIHKOM ABJIACTCA CACIKHU I10 HpI/IO6p€TeHI/IIO MU IOrallicCHUO HMHBCCTUIHOHHBIX IIACB Yy
ynpaannomeﬁ KOMITaHUH COOTBCTCTBYIOLICTO (1)OH,Z[8., ABJIICTCA HC aKTHBHBIM.

CrpaBennuBasi CTOMMOCTh WHBECTUIIMOHHBIX MA€B OTKPBITHIX, HHTEPBAJIBHBIX U 3aKPBITHIX MAECBBIX
WHBECTUIIMOHHBIX (OHJOB paBHA pACYETHOH CTOMMOCTH WHBECTHIIMOHHBIX I1a€B, PACKPBITOU
yOpaBisIomed KOMIIAaHUEHW COOTBEeTCTByromiero ¢onmaa Ha pgary onpenenenus CYA, B cpoxwu,
MpeAyCMOTpPEHHbIE HOpMAaTUBHbIMU akTamu banka Poccuu, a B ciywae, ecinu Ha 3Ty JaTy pacueTHas
CTOMMOCTh HWHBECTHUIIMOHHBIX TIa€B HE pacKphiTa - CIpPaBEIJIUBas CTOMMOCTH OIpPENEseTCs B

COOTBETCTBUHM C OTUETOM OIICHIINKA, COCTAaBJICHHOI'O HC paHCC 6 (I_HGCTI/I) MCCALICB 10 JaThl OIIPEACIICHUSA
CUHA.

6. MPU3HAHUE, IPEKPAILIEHUE ITPU3HAHUSA U OUEHKA BUPKEBBIX
IMPOU3BOJHbIX PUHAHCOBBIX UHCTPYMEHTOB

bupxeBoil  NMpOW3BOAHBIM  (UHAHCOBBII HMHCTPYMEHT HpU3HAaeTCs B JaTy  3aKIIOUEHHs
COOTBETCTBYIOLIETO KOHTPAKTa Ha OUpIKe.

Ipexpawenue npusHanus 6UPIHCe8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:
® B CIyyae MCIOJHEHUS KOHTPAKTA,
e B pe3ylbTaTe BO3HUKHOBEHMSI BCTPEUHBIX OO0S3aTEIbCTB IO KOHTPAKTy C TaKOW Ke
cnenudukanyen, T.e. 3aKoueHne 0CeTHOM CETKH;
® [10 UHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBHnax KIIMpHUHTA, B YCTAHOBJICHHOM MMH ITOPAIKE.

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (PHMHAHCOBOTO HMHCTPYMEHTA SIBISETCS OWpxkKa, HA KOTOPOM
VYnpasnstomein kommanuet @oHga ObLT 3aKIF0YEH COOTBETCTBYIONTUN KOHTPAKT.
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CrpaBesiuBOi CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISIETCS €r0 MOCTEAHSIS
pacueTHass IIleHa (TeopeTHyecKas IIeHa), ompeaensieMas OuUp)Kel, Ha KOTOpOW ObUI 3aKIIOUEH
COOTBETCTBYIOIIUN KOHTPAKT.

B cnyuae, eciau KOHTpakT SBISIETCA Map:KUPyEMbIM, U Yrpasisronield komnanuein @oxga Ha nary
OLICHKM OTPaXXCHbI BCE PAcyeThl [0 BAPUALMOHHOM Mapike, CIpaBeINBas CTOMMOCTb IIPOM3BOJHOTO
(MHAHCOBOTO MHCTPYMEHTA PaBHA HYIIIO.

7. IPUSHAHME, IPEKPAIIIEHUE ITPU3HAHUS U OLIEHKA JIEBUTOPCKOU
SAJODKEHHOCTHU U ITPEJOILVIAT

7.1. Ilpu3Hanue 1eOMTOPCKOI 3a10/1KEHHOCTH U MPeAoNiaT

JlebuTopckas 3aJ0JKEHHOCTh MPH3HAETCS B JaTy, Korja y Ympasisitomied kommnanuu ®onna B
COOTBETCTBHUH C JACUCTBYIOLIMM 3aKOHOAATeNbCTBOM Poccuiickoit denepanuu niy 10roBOpOM BO3HUKAET
ImpaBo Tpe60BaHI/I$I HMYyHIECTBA WJIN MOJYUCHUA ACHCKHBIX CPCACTB OT KOHTpArcHTa.

[lopsimox mOpU3HAHUS M OLEHKH CIIPABEUIMBOM CTOMMOCTH JEOUTOPCKOW 3aJJOJDKEHHOCTH 110
HAaKOIUICHHBIM ITPOLICHTHBIM J10X0/J1aM, HAYUCIISIEMBIX Ha OCTaTOK HAa paCYETHOM CUETE, OIIMCAH B Pa3/eIie
3 Hacroswmux [IpaBui.

Huxe onucan nopsiiok npu3sHaHusl HEKOTOPBIX APYTUX BUA0OB AEOUTOPCKOMN 3a0>KEHHOCTH.

Jluguoenowvl u 00x00bl Om yyacmus 6 00Ulecmeax ¢ 02paHuYeHHol OmMeen cmeeHHOCHbIO

Jebumopckas 3a0015ceHHOCMb N0 OUBUOEHOAM K NOJVYEHUI0 N0 YEHHbIM OyMdazsam pOCCULCKUX
IMUMNEHMO8, BKIIOYAs OeNno3umaphvlie PACNUCKU HA aKYUU POCCULUCKUX IMUMEHMOS, NPUSHAEMCs 6
Hauboiee NO30HI0N0 U3 CAeOVIOUWUX OaMm.:

® Jara 3aKpbBITH peecTpa Mol BHIIUIATY AUBHIICH/IOB,;
e jara OIpeJeNiCHUs pa3Mepa AUBUJICH A, TPUXOISIICTOCS Ha OJTHY aKIHUIO.

JleOurtopckasi 3a10J5KEHHOCTh MO JTUBUJCHAAM K IOJIyYEHHUIO IO LIEHHbIM OymaraM HHOCTPaHHBIX
SMHUTEHTOB INPHU3HAETCA B JaTy, HauMHas C KOTOPOW COBEpLICHHE CIENOK Ha OHupke He NMPUBOIUT K
MOMA/laHuI0 B PEECTp aKIMOHEPOB, pacKkpblBaeMyr HH(OpManMOHHOW cucremoit «biaymbGepr»
(Bloomberg).

CnpaBennuBasi CTOMMOCTh TaKOW 3aJ0KEHHOCTH OIICHHBAETCS B CyMMeE, PAaBHOW MPOU3BEIACHUIO
KOJIMYECTBA AaKLM, MO KOTOpPHIM YmpaBiswoomias komnaHusa PoHAa HMMeeT MpaBO Ha MOJIyYEHHE
JTUBUJICHIOB, HA BETMYUHY OOBSBIICHHBIX JTUBUICH/IOB Ha OJHY aKIIHIO.

Jlebumopckasn 3a001xceHHocms no 00xooam uneecmuyuonuvlx naeé INHU®, axyui AU® u naes
(aKyuil) UHOCMPAHHBIX UHBECMUUUOHHBIX POHO08, NaU KOMOPbIX 6X00:am 6 cocmaé umyuiecmea IIH D

JleOuTopckast 3aJ0JIKEHHOCTh 10 J0X0/1aM HHBEeCTULIMOHHBIX naeB [TN®, akunit AUD u naes (akuuii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPBIX BXOAAT B cocTaB umyiectsa [11M® npusHaetcs B
JaTy BOZHUKHOBEHUS 00513aTeIbCTBA T10 BBIILUIATE JOX0/A, YKa3aHHYIO B COOOIIEHUH O BBIIIATE JOXOAA IO
uHBeCTULIMOHHBIM nasiM [TN®, akiusim AV® 1 akuusM MHOCTPaHHBIXMHBECTUIIMOHHBIX (POHJIOB, KOTOPBIE
BX0JAT B coctaB umymiectBa [IN®, B coorBercTtBun ¢ nHpopmanueir AO HPJ] mnm undopmanuu o
BBIIJIATE J0XO/a Ha O(QUIMATIFHOM CaliTe YIPaBIISAIOMIEH KOMITAHUH.

JlebuTopckasi 3a0HKEHHOCTh IO J10X0JaM MHBeCTUIHOHHBIX TaeB [IN®, akmusm AVUD u maes
(akumii) MHOCTPAHHBIX WHBECTULMOHHBIX (DOHIOB, MaM KOTOPBIX BXOJAT B cocTaB umymiecta [TN®D
MpeKpalaeT MpU3HABaTbcsl B ATy MCIOJIHEHHs 00S3aTelbCTB  YIPABIAIOMIEH  KOMITaHUEH,
MOJITBEPK/IEHHOW OaHKOBCKOW BBIIMMCKOM C pacueTHOro cyera ympasistomied xommanuu J1.Y. [TNO
/otuerom Opokepa YK ITUO®.

19



Cpeocmea, nepeoannvie no 6poKepcKuUM 002060pam

Jleburopckast 3aJOKEHHOCTh 110 CPEJICTBaM, MepeIaHHbIM MPO(ecCHOHATLHBIM YYACTHHUKAM PBIHKA
IIEHHBIX Oymar 1o OPOKEPCKUM M HHBIM JOTOBOPaM, IPU3HACTCS C IAThl OTPAXKCHUS TTOCTYIUICHUS TaHHBIX
CPEICTB Ha OPOKEPCKUI CUeT/CHeIMabHBIN CYET COTIIACHO OTYEeTY OpOKepa WIIH C 1aThl BOSHUKHOBEHUS Y
VYopasnstomeid komnanuu PoHma mpaBa TpeOOBaHUS JEHEKHBIX CPEACTB OT Opokepa B pe3ysibTare
oreparuii ¢ eHHbIMU Oymaramu. Hauwcienue u crimcanue IeOMTOPCKON 3aI0JDKEHHOCTH B PE3yJIbTaTe
OTICpPAIIN, CBSI3aHHBIX C MIEPEUUCIICHUEM JICHS)KHBIX CPEJICTB C PACYETHOTO Ha OPOKEPCKUI/CTICIIMAIbHBIN
CYET WJIM BBIBOJIOM CPEJICTB C OPOKEPCKOT0/CHEeIMAILHOTO Ha PAaCYETHBIN CUET, OTPAKAIOTCS B yUeTe Ha
OCHOBaHMHM oT4yeTa Opokepa. HMHple omepanuu 10 M3MEHEHHUIO JEeOMTOPCKOM 3aJI0JDKEHHOCTH
OCYIIIECTBISIOTCS Ha OCHOBAHWUHU IMOJIYYCHHBIX OTYETOB MPO(ECCHOHATBHBIX YYACTHHUKOB O MPOBEICHUU
onepanuii ¢ aktuamu OoHja.

JlebuTopckast 3a0JDKEHHOCTD TI0 CPEJICTBAaM, MepelaHHbIM MPO(EeCCHOHATBHBIM Y9aCTHUKAM PBIHKA
LEHHbIX OyMmar, IpHU3HAETCS PaBHOM CyMME OCTaTKa [JEHEXHBIX CPEJICTB II0 JaHHBIM OT4YeTa
poeCCHOHATBFHOTO yYaCTHUKA PhIHKA LIEHHBIX OyMar Ha JaTy OLIEHKH. B cilydae OTCYTCTBHS Ha aaTy
OLIEHKU OT4YeTa NPO(EeCcCCHOHATIBHOIO YYaCTHHMKA pPbhIHKA IIEHHbIX Oymar aeOMTOpcKas 3aJ0JDKEHHOCTh
OLICHMBAETCS B CYMME, OTPaXCHHOW B OT4YeTe Opokepa IO COCTOSHHMIO Ha ONMKaWIIyl0 [aTy,
IIPEALIECTBYIOLIYIO 1aTe OLICHKH.

He3zaesepuennvie pacuemot

JlebuTopckast 3aJJ0JDKEHHOCTh 110 HE3aBEPILICHHBIM ceiKaM ¢ akTuBamMu PoHJa MpU3HAETCs B ATy
UCHOJIHEHUs Yrpasistonied komnanueit @onia 00513aTenbCTB 110 JOrOBOPY M BOSHUKHOBEHUS IpaBa Ha
IIOJIyYEHHUE ICHEKHBIX CPEICTB OT KOHTPAreHTa.

[Ipenomarel J€HEXHBIX CPEACTB KOHTpareHTaM IO JOroBOpaM OKa3aHUsl yCIyT, NpUOOpETeHHs
LIEHHbIX OyMar, a Tak)Ke WHBIX aKTHBOB, NPU3HAIOTCA B JATy CIUCAHMS JCHEXKHBIX CPEACTB CO CyeTa
VYnpasnstomend komnanu @oH1a B IOJIb3y COOTBETCTBYIOIUX KOHTPAT€HTOB.

Jlebumopckasn 3a00191ceHHOCHb RO PACYEMam ¢ IMUMEHMOM 00120601l YEHHOU dymazu

Jleburopckast 3aJ0JIKEHHOCTh B OTHOIIICHHH 00s13aTeIILCTB SMUTEHTA IO BBITUIATE KYITOHHOTO JJOX0/1a,
a TaK)K€ YaCTHYHOTO WJTM TIOJTHOTO ITOTAIICHUS JOJATOBOM IIEHHOW OyMaru Mpu3HaeTcs B IaTy HACTYIUICHUS
00s13aTeIpCTBA DMUTEHTA IO OIUIATE TAKUX 00A3aTEILCTB.

CHpaBeI[J'II/IBaH CTOMMOCTbH TaKoOi ﬂe6HTOpCKOﬁ 3aA0JDKCHHOCTU IMMPU3HACTCA paBHOﬁ HOMHUHAJIbHOU
CTOMMOCTH TOIJICKAIICH ITOTallIeHUIO 3aI0JDKCHHOCTH.

CHpaBeI[J'II/IBaSI CTOMMOCTB He6HTOpCKOﬁ 3aJ0JIDKCHHOCTH B OTHOIIICHHUH 00s13aTeNIbCTB SMUTCHTA T10
BBIIJIATC KYIIOHHOT'O 10X044, a TAKKEC YaCTUYIHOI'O HUJIM ITOJIHOTO IMOralllCHHA )IOJ'IFOBOI\/'I HGHHOfI 6YMaFI/I B
CJIyda€ HCUCIIOJITHCHUSA SMUTCHTOM 00s13aTeNbCTBA 110 BBIILIATE CYMMbI OCHOBHOI'O I0Jira, KYIIOHHOI'O
aoxoaa WM CyYMMBI YaCTHUYHOI'O MOramcCHuA, 10 UCTCUCHUU 7 CCMI/I) I[HCI\/’I C JaTbl OKOHYAaHHA CpPOKa
HCIIOJIHCHUS YKAa3aHHOT' O O65I38.TCJ'IBCTB21, MMPU3HACTCA paBHOfI HYIIIO.

[Ipekparenue npu3HaHus JaHHOW JEOUTOPCKOM 3aJ0JPKEHHOCTH TTPOUCXOIUT B ATy MOCTYIIJICHHUS B
coctaB akTUBOB DOH/A IEHEKHBIX CPEJCTB UM MHOTO UMYIIECTBEHHOI'O SKBUBAJIEHTA B CUET MOTALICHUS
YKa3aHHOM 33/I0JKEHHOCTH.

7.2. Ilpexpaienue NPU3HAHUA 1eOUTOPCKON 3210/ ’KEHHOCTH U NpeAoniaT

Ilpuznanue oebumopckoii 3a0o.12icennocmu u npedoniam Donoa npekpawaemcs 8 ciyuae:
® JCHOJIHEHUS 0053aTeNIbCTBA IOJDKHUKOM;
e [IepeJayu COOTBETCTBYIONIIETO MpaBa Y npasJisitoniel koMmanuen @oHga no J0roBopy LECCUH;
e BHecenus B EI'PIOJI cBenenuit 0 NMKBUAAIMKA KOHTpAareHTa B MOPSAKE, YCTAaHOBICHHOM
JEHUCTBYIOLIUM 3aKOHO/IATENbCTBOM;
® [poyero TMpeKpamieHus TmpaBa TpPeOOBaHHUSA B COOTBETCTBUM C  JACHCTBYIOLIUM
3aKOHO/IaTEeIICTBOM WJIH JIOTOBOPOM.
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7.3. OneHka 1e0MTOPCKOM 3210/KEHHOCTH U MPeaoIJiaT

Henpocpoyennass Ha [aTy OIICHKM JeOUTOpCKas 3aJ0JDKEHHOCTh, MOJJIEKaIIas TOTalleHUI0
JICHEKHBIMH CPEJICTBAMH, CO CPOKOM <10 BOCTPEOOBAHUS», IO HAJIOTaM, a TAK)Ke HEIPOCPOUEHHAs Ha 1aTy
OIICHKH JeOUTOpCKasl 3aq0JKCHHOCTh, MOJICKAIas TIOTANICHUIO JIECHE)KHBIMU CPEICTBAMH, CPOK
UCIIOJIHCHUSI KOTOPOW B MOMEHT MEpPBOHAYAILHOIO Mpu3HaHus He npesbimian 180 (Cta BOCBMUAECATH)
JTHEH, OLIEeHUBAETCS B HOMHUHAJIBHOM cyMMe 00513aTeNbCTBa, MOAIEKALIETO OIIaTe JOJIKHUKOM.

Henpocpouennass Ha [aTy OIGHKM JeOUTOpCKas 3aJ0JDKEHHOCTb, MMOJJIeKalasi IOralleHuIo
JICHEKHBIMH CPEJICTBAMU, CPOK UCIIOJIHEHHSI KOTOPOM B MOMEHT IEPBOHAYAIBHOTO MPU3HAHUS MTPEBbIIIAI
180 (Cto BocembiaecsT) AHEH, OLICHWBACTCS IO MPHUBEACHHOW K JaTe OIEHKH CTOMMOCTH TUIATeXka,
PaCCUUTAHHOU C MCIOJIb30BAHUEM PHIHOYHOM MPOLEHTHOW CTABKH 1,,,,. POpMyIa pacuera MpUBEICHHOM
croumoctu (PV) npeacrasnena B [lpunoxenuu 1 k HactosmuMm [IpaBusam.

B xauecTBe ppIHOYHOM NMPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEAYIOIas CTaBKa:

{rcp.pbm, + (KC, 0. — KCep), JUIsl 3a/10JDKEHHOCTH B PyO6JIsX
r —
PBIH.

Tep.poiis JAJ151 3a7,0/KeHHOCTH B flosnapax CIIA u Espo,

eoe:

Teppem, -~ CPEAHEB3BEIIECHHAs IPOLICHTHAS CTaBKa, yOnuKyemas Ha opuiuanbHoM caiite 11b PO 3a
Mecs1] HarnboJree OJU3KHH K JTaTe OICHKH, 110 KPeIUTaM, IMPEIOCTABICHHBIM KPSTUTHBIMUA OPTaHU3AIHSIMH
He(MHAHCOBBIM OpPraHU3alUAM, B TOM K€ BAIIOTE, UTO U OIlEHMBaeMas JeOuTopcKas 3a10KEHHOCTh, CO
CPOKOM IPEIOCTABIICHUS, MMOMATAOIIMM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIMICSA HA OTYETHYIO JIaTy
J10 TIOTalIeHHs OLIEHUBAEMOM 3a0JIKEHHOCTH;

KC, 0. - xmrouepas craBka Lb P®, ycTanoBeHHas Ha 1aTy OLECHKH;

KCep, - cpemuss kmoveBas craBka [[b P® 3a xanennapHeii Mecsl, 3a KOTOPBIH ONpPEENeHa CTaBKa

rC,U.pb/H.'
Cpenusisi 3a KaJleHIapHbIN MecsI kitoueBast ctaBka LIb PD paccunteiBaercs mo ¢popmyoie:

2 KG =T,
KC, =—,
p. T
2oe:
T - KOIMYECTBO JHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIM paCCUMTHIBACTCS MPOLICHTHAS CTABKa;
KC; - kimoueBas craBka LB P®, neiicTBoBaBIas B i-oM Mepro/ie KaleHIapHOTO MecsIIa,

Ti - KOJIMYECTBO JHEM KaJICHAAPHOI'O MECAIla, B TCUCHUC KOTOPBIX JieficTBOBajia IMPONLCHTHAA CTaBKa
KC;
i

Z[e6I/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKallasd IMOrallicHu0 UMYHICCTBOM, BO3HUKIIAA 10 JOTOBOpPaAM
MCHBI, HOBAallUKM W JPYruM aHaJIOTMYHBIM JOroBopaM, OLOCHUBACTCA II0 CTOMMOCTU HMMYHICCTBA,
MOoJICKAICTO IMOJIYYCHHUIO, B COOTBETCTBUH C IMOPAAKOM OIPCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH TaKOI'O
HUMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIMMU HpaBI/IHaMI/I.

Hpe,[[OHJ'IaTBI, COBCPHICHHBIC B COOTBCTCTBUU C HeﬁCTByIOIHHM 3aKOHOAAaTCIIbCTBOM Poccuiickoit
CDe):[epauHH WM AOTOBOPOM, IO KOTOPBIM CPOK HCIIOJIHCHUA 00s13aTeNbCTBa KOHTparcHta HC MCTCK Ha
OTUCTHYIO AaTy, OUCHUBAKOTCA B CYMME IICPCUUCIICHHBIX NCHCKHBIX CPEACTB.

[TpocpoueHHas nedUTOpCKast 3a70KEHHOCTH (@ TakKe MPEO0IUIaThl, COBEPIICHHBIE B COOTBETCTBHU C
JeWCTBYIOIUM 3aKOHOJaTenbcTBOM Poccuiickoit Penepannu Wik TOroOBOPOM, MO KOTOPBIM MPOCPOUYEH
CPOK MCIIOJIHEHUS 0053aTeIbCTBA KOHTPAreHTOM) OILIEHUBAETCS 110 popMyJIe:

43= 43,,,* (1 —BD),
eoe:
A43,,.,, - bakTnueckas cymma 1eOMTOPCKOM 3a/10JKEHHOCTH,
BD - nporieHT oOeciieHeH sl IeOUTOPCKON 3a10JDKEHHOCTH, ONPEISIIIEMbIN CIIEAYIOIIMM 00pa3oM:

\ Cpok npocpouku IIpoueHT ob6ecueHeHust |

21



10 90 nuew 0%

oT 91 nua no 180 guen 25%

ot 181 mus mo roma 50%

OoJiee ToJla WM MPU MPU3HAHUM JOJIKHUKA 100%
OaHKPOTOM

8. MPU3HAHUE, MNPEKPALIEHUE IMPU3HAHUS U OLIEHKA KPEJMTOPCKOM
3AJJOJKEHHOCTH

8.1. Ilpu3HaHue U OLleHKA KPeAUTOPCKOM 3a/10/15KEHHOCTH

Kpenuropckast 3a10/KEHHOCTh NPU3HAETCS B AATy, Korja y Ympasiswowmed komnaHun PoHja B
COOTBETCTBUM C JACUCTBYIOUIMM 3aKoHonarenbcTBOM Poccuiickoit denepanny WM 3aKIIOYEHHBIM
JIOTOBOPOM BO3HHUKAeT 0053aTeNbCTBO IO IepeJade HMMYIIECTBA WM BBIIATE JCHEXKHBIX CPEICTB
KOHTPAreHTy.

Hoxo00 no nasm

erI{I/ITOpCKaFI 3a0JIKCHHOCTS ITO BBIIIIIATE JOXOJ0B Haf/'IHII/IKaM IIPpU3HACTCA B COOTBETCTBUU C
YCIOBUAMU HAYUCIICHUS, OIIPEACIICHHBIMU B HpaBI/IHaX AOBCPUTCIIbHOI'O YIIPABJICHUA CDOHI[OM.

He3a3epmenubte pacuemol

erI{I/ITOpCKaH 3a10JDKCHHOCTD ITO HE3aBCPHICHHBIM CACJIKaM I10 HpI/IO6peTCHI/IIO HMYHICCTBA B COCTaB
aKTHBOB CDOHI[a MPU3HACTCA B 4Ty HCIIOJIHCHUSA KOHTPAreHTOM €ro 0053aTENBLCTB 10 A0roBOpy Hu
BO3HUKHOBCHUA Y anaannomeﬁ KOMIIaHHUH CDOHI[a 00s3aTeNIbCcTBa 110 BBIIIATE ACHCIKHBIX CPEACTB
KOHTpArcHTy.

[IpenonnaTel OEHEXKHBIX CPEICTB, NEPEUYUCICHHBIE KOHTpPAareHTaMH IO JOTOBOpaM peaau3aluu
LEHHBIX OyMar W MPOYMX AKTUBOB, MPHHAJICKANIMX Ympaisionieil komnanuun PoHaa, MPU3HAIOTCS
KauecTBE 00S3aTENIbCTB B JaTy (PAaKTUYCCKOTO TOCTYIUICHHUS JIEHEKHBIX CPEJCTB Ha PACUYCTHBIN CUET
Yopasistomen kommnanun OoHpa.

Bosnazpasicoenusn u pacxoowt

Kpenutopckas 3a10KEHHOCTB 110 BBIIUIATE BO3HATPAXICHUI U OIIATE PAaCcXO0B IIPU3HAETCS B AATY
BO3HUKHOBEHHUS y YTpaBisitomieid komnanuu ®oHa cOOTBETCTBYIOMIETO 00s13aTENIbCTBA.

O0s3arenbcTBa MO OIJIaTe€ PACXOAO0B/BO3HATPaKIACHUN 3a cueT umymiecTBa PoHIa MpHU3HAIOTCSA B
pa3Mepe, HE€ TPEBHIIAOIIMM MpeneidbHO JOMYCTUMBI  pa3Mep  pacxo0B/BO3HArpakJIeHUM,
olpeeNeHHbIN ucxoas u3 cpeaeronoBoit CHA ®@oHa Ha MOMEHT UX IPU3HAHHUSA.

[IpekpaimieHue NpU3HAHUS YKA3aHHOW KPEIUTOPCKOW 3aI0JKEHHOCTH OCYUIECTBIISIETCS B JaTy
CIIUCAHUSl CYMMBI BO3HArPaXXJIECHUN C pAaCUETHOrO cuera YIpasisrolled koMrnaHuu PoHaa B IMOJIb3Y
COOTBETCTBYIOIIMX KOHTPAreHTOB COIIACHO OAaHKOBCKOM BBIMHCKE.

i-1
V, =CICYAx X =Y V,,
k=1

raec:

Vi - CyMMa O4€peaAHOTO (TCKyHICFO) HAYUCJICHUS BO3HATrpaKACHU anaBnH}omeﬁ KOMIIaHUH B TCKYLIEM KaJICHAApHOM
roay,

CICY4 - CpeJIHErOI0Bast CTOMMOCTb YHCTBIX AKTHBOB Ha J1aTy pacdera (cM 1. V).
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X- mporeHTHas CTABKa, COOTBEICTBYIOLIAs pasMepy BOSHATPKICHNs YIIPABISIONICH KOMIIAHIH, YCTAHOBICHHOMY IIpaBriamu
JIOBEPUTENHHOTO YIIPABIICHHSI,
Vk' CyMMa YK€ MPOU3BEIECHHOTO B TEKYIIEM KaJCHIAPHOM TOJy HAYHCIIEHWS BO3HATPAXKICHUS Y MPaBIIAIOMIEH

KOMIIaHHHU,
K — TOpSIKOBBIA HOMEp KaKIOTO HAYWCICHHUS BO3HATPAXKICHHS YTPABISIONICH KOMIAHMA B OTYETHOM TOJY,
MIPUHUMAOIINI 3HaYeHus oT 1 10 i.

k=i — mopsiAKOBBI HOMEp OCIEHEr0 (TEKYIIero) HAaYMCICHHS BO3HATPAXICHHS Y IPABJISOIICH KOMIIAHAN

Hanozu u opyzue ooazamenvHvle nnameixrcu

KpenuTtopckas 3a10DKEHHOCTB 110 YILIaTe HAJIOIOB U APYIHX 00s3aTeIbHbIX IUIATEXKEH U3 UMYILEeCTBa
@oHzma mpusHaeTcs ¢ JaThl BO3HUKHOBEHMs y Ynpasistomed komnaHuu PoHaa COOTBETCTBYIOLIETO
o0s3aTeNbCTBA 10 OIUIATe Hajora W/WiM 0053aTeNbHOTO IUIaTeXa B COOTBETCTBHMM C HAJOTOBBIM
3aKOHOJIaTEJIbCTBOM WJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickoit denepaunm.

[Ipekpaienue npU3HAHHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 VyIUIaTe€ HAJIOrOB M JAPYTUX
00s13aTeNbHBIX TUTATeXKEeH u3 umymniectBa MoHAA MPOMCXOAUT B JIATy CIIMCAHUS JICHEKHBIX CPEJICTB C
pacueTHOro cuera Ympasistomieid komnannu @oHa B OIUIaTy CyMM HalIOTOB (00s3aTeNbHBIX IIaTeXEN )
WJTU TIPOYETO MPEKpaieHus: 003aTeIbCTBA B COOTBETCTBUU C JACHCTBYIOIIUM 3aKOHOIaTE€ILCTBOM.

Kpeautopckas 3a10KEHHOCTh 110 YILIATE HAJIOTOB U APYTUX 0053aTENbHbBIX IIATEXKEN IPU3HACTCS B
pa3Mepe (pakTHUeCcKOl 3aJ0IKEeHHOCTH Ha naTy pacueta CHA doHpa.

8.2. IlpexkpanieHne Npu3HAHUS KPeIUTOPCKOii 3210/ 12KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U TIOJYYEHHBIX MPEIOIUIAT MPEKPAIACTCS:
® C JIaThl UCTIOJIHEHUSI 00s13aTeNbCcTBa Y paBiisoniei komnanued GouHpa,
e ¢ natel BHeceHus B EI'PIOJI cBenienuii o TMKBUAALIMY KOHTPAreHTa B IOPSIIKE, YCTAHOBJIEHHOM
JEMCTBYIOIUM 3aKOHOIaTENbCTBOM;
® C JaThl IPOYEro MpeKpaleHus 00s3aTenbCcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

8.3. OueHKa KpeanuTOPCKOii 3210 1KEHHOCTH

Kpeautopckas 3a105KEHHOCTh «JI0 BOCTPEOOBaHUS», KPEAUTOPCKAsl 3aI0JKEHHOCTh TI0 HAJIOTaM, a
TaKXK€ KpPEAUTOpPCKas 3aJ0JDKEHHOCTh, NOJICKAIAsl TMOTAIICHUIO IEHEKHBIMU CpPEACTBAMH, CPOK
WCIIOJTHEHUSI KOTOPOM B MOMEHT MEpBOHAYANBHOTO Mpu3HaHus He mnpeBbiman 180 (Cta BOCbMUIECATH)
JTHEH, OIIEHMWBAETCSI B HOMHUHAJIBHOM CyMMe 0053aTelbCTBa, MOJIEKAIIETro orviaTe Y MIpaBIIsSIONIei
kommanueit @oHpa.

Kpenuropckass 3aq0/KEHHOCTh, NOJJIEXKAIAss IOTAIICHUIO JCHEKHBIMA CpPEICTBAMH, CpOK
UCTIOJIHEHUS! KOTOPOH B MOMEHT NepBoHavajabHOro npusHanus npesbsicua 180 (Cto BoceMbaecsaT) qHEH,
OLICHUBAETCS IO NPUBEACHHOW K JaTe OLEHKH CTOMMOCTH IUIATEKA, PACCUUTAHHOM C MCIOJIb30BAaHUEM
PBIHOYHOM MPOLEHTHOM CTABKHU 1), DOpMyIna pacuera npuseneHHol croumoctu (PV) mpezncrasnena B
[Tpunoxxennu 1 k HacrosmuM IIpaBuiiam.

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEIYIOIasi CTaBKa:

N {%p.pbm. + (KC, 0. — KC¢p), JUIs 330JDKEHHOCTHU B PyO6JIsX
PBIH: Tep.poiis JAJ151 3a710/bKeHHOCTH B flosiapax CIIA u Epo,

eoe:
Tep.por. = CPEIHEB3BELICHHAs IPOLICHTHAS CTaBKa, IyOnMKyemas Ha oduimansaom caiite 11b PD 3a
Mecsll, HanboJiee OJU3KUH K JTaTe OIEHKH, 110 KPEeIuTaM, MPeI0CTaBICHHBIM KPEIUTHBIMUA OPTaHU3aUSIMHU
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He(MHAHCOBBIM OpraHHU3AIMAM, B TOM )K€ BAJIIOTE, YTO U OI[EHHUBaeMasi KpeIMTOpCKas 3a/10J5KEHHOCTh, CO
CPOKOM MPEIOCTaBICHUS, MOMAAAI0IINUM B TOT K€ UHTEPBA, UTO U CPOK, OCTABILIUICS HA OTUETHYIO JIaTy
710 TIOTalIeHHsI OLIEHUBAEMOMN 3a/10JKEHHOCTH;

KC, 0. - xmrouepas craBka Lb P®, ycTanoBeHHas Ha 1aTy OLEHKH;

/(Ccp_ - cpenHsas kiaroueBas craBka LIb P® 3a kanengapHbiil Mecsl, 3a KOTOPBIM OIpEAEIeHa CTaBKa
rC,O.,Ob/H.'
Cpenusis 3a KaJleHAapHbIN MecsIl kitoueBast ctaBka LIb PD paccuutsiBaercs mo ¢popmysie:

KC * T;
KC,, = %

eoe:

T - KOMM4ecTBO AHEH B KAJICHAAPHOM MECSIIE, 32 KOTOPBIH pACCUNUTHIBACTCS MPOICHTHAS CTABKa;

KC; - xiroueBas craBka L|b P®, neiicrBoBagias B i-oM MepHojie KaJCHIAPHOTO MeCsIIa;

T; - KOMMYECTBO THEH KaJICHAAPHOTO MECsIa, B TCYCHHE KOTOPBIX JICHCTBOBAIA MPOLICHTHAS CTaBKa
KC;.

Kpenutopckas 3a10/0KeHHOCTD, MOJIIC)KAIAs TOTAIICHHI0 HMYIIECTBOM, BO3HHUKIIAS 110 JOrOBOpaM
MEHBI, HOBallMU W JPYIMM AaHAJIOTMYHBIM JOrOBOpaM, OIICHHBAETCS II0 CTOMMOCTH HMYIIECTBA,

nmomicKauero nepeaadyec, B COOTBECTCTBHUU C IMOPAAKOM OIPCACICHUA CHpaBCIIJIHBOﬁ CTOMMOCTH TaKOI'O
HUMYyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOJIyquHI)IG npeaoIiaTel OUCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

9. MMPU3HAHME, IPEKPAIIIEHUE IIPU3HAHUSA U OLIEHKA 3AMMOB BbIJIAHHBIX U
AHAJIOI'NYHBIX THCTPYMEHTOB

9.1. Ilpu3HaHUeE U OIIEHKA 3a/iMOB BBI/IAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
9.1.1. O01He moJI0KeHus

MeToauka OLICHKM CIPaBEUIMBOM CTOMMOCTH 3aliMOB BBbIJIAaHHBIX, ONMCAaHHAs B JAaHHOM pasiclle,
pacnpocTpaHsAeTCs TAKXKE Ha OLICHKY BJIOXKEHHH B BEKCesl HEUHAHCOBBIX OPTaHU3alMM U 3aJ0OJKEHHOCTh
He(UHAHCOBBIX OpraHu3aiuii no onepamusm ooparsoro PEIIO.

9.1.2. IIpu3nanue u NpekpameHne NPU3HaAHNS 3aiMOB BbIIAHHBIX

3aeM, BbIJaHHBINA YTpaBisionieil komnanueit @oHaa, MpU3HAeTCs B KAUeCTBE aKTUBA B ATy CIIMCAHUS
JICHEXKHBIX CPEJICTB C paCYETHOrO cueTa Y IpaBisAolled komnanuu PoHIa B M0JIb3Y 3a€MIIUKA.

JlaToii npekpaleHns Npu3HaHus 3aliMa ABJISIETCS 1aTa;

e BO3BpaTa 3a€MIIMKOM JICHEKHBIX CPEJICTB HA PACUETHBIM CUET YNPaBISIOIECH KOMIIAHHHU
doHpa,

e repenaun YmpaBiusgwoomed kommanueid @oHIa COOTBETCTBYIOIIETO TIpaBa TpeOOBaHUS
TpeTheMY JIUILY;

e JIMKBUJIALIMU 3aEMIIMKA COTJIACHO WH(OPMAINHU, PACKPHITON B OQUIMATBLHOM JOCTYITHOM
rucrouHuke (B ToM uucie 3anucu B EI'PHOJI o nukBuaanum 3aeMIinuka);

e [epexoja MpaBa Ha 3aJI0TOBOE UMYILECTBO MPU OOPAIlIEHUH B3BICKAHUS Ha TPEMET 3aJ10Ta;

® [POYEro MpeKpalieHusl 00513aTeNbCTB B COOTBETCTBHH C JICHCTBYIOIIUM 3aKOHOJATEIECTBOM
WJIA IOTOBOPOM.

9.1.3. OueHka 3aiiMOB BbIIAHHBIX
9.1.3.1. Tlopsiiok OLEHKH

HenpochquHaﬂ Ha OaTy OLCHKH 3aJ0JIPKCHHOCTH I10 SaﬁMaM, BBIJAHHBIM «Z10 BOCTpe6OBaHI/I${)>, a
TAKXXC HCIIPOCPOUCHHAA Ha 1aTy OUCHKH 3a/I0JIZKCHHOCTD 1O SaﬁMaM, CPOK UCITIOJIHCHUA KOTOpOfI B MOMCHT

24



MepBOHAYAILHOTO NMPU3HAHKS He mpeBbiman 180 (cTa BOCBMHUACCITH) THEH, OIICHUBACTCS B HOMHUHAIBHOMN
CyMMe€ 3aliMa IUIFOC HAYKMCIIEHHBIE UCXO0s U3 MTPOLICHTHON CTAaBKH I10 JOTOBOPY 3aliMa IPOLEHTHI HAa ATy
OLICHKH.

HemnpocpouenHnast Ha 1aTy OLIEHKH 3a/I0J>KEHHOCTD I10 3aiiMaM, CPOK UCIOJIHEHHSI KOTOPOH B MOMEHT
nepBoHavYasIbHOTO Tpu3HaHus npebiman 180 (Cto BoceMbaecsT) THEH, OLICHUBACTCS 110 MIPUBEICHHON K
JIaTe OLCHKU CTOUMOCTH IIATEkKA, PACCYMUTAHHOM C MCIIOJIb30BAHMEM PHIHOYHOM TIPOLEHTHOM CTABKH Ty,
®opmyna pacyera npuBeaeHHo crtoumoctu (PV) mpencrasnena B Ilpunokenun 1 K Hactosmum
[IpaBunam.

B xauecTBe pIHOYHOM MMPOLIEHTHOW CTABKU B IAHHOM CJIy4ae IMIPUHUMAETCA CJICTYIOIIAs CTaBKa:

{rcp.pbm, + (KC, 0. — KCep), JUIsSl 3a/10JDKEHHOCTH B PyO6JIsX

T
PbIH. Tep.prais. JIUIS 33/10/DKEHHOCTH B fosutapax CHIA u Espo,

eoe:

Tep,pom. = CPEIHEB3BELICHHAs POLICHTHAs CTABKa, IyOnuKyemas Ha oduimanbHom caiite 1[b PO 3a
Mecs1, HauboJsee OJIM3KUH K AaTe OLEHKH, 10 KpeauTam, IpeI0CTaBICHHbIM KPEIUTHBIMHU OPraHU3aIUSIMU
He(UHAHCOBBIM OpraHW3alUsM, B TOH K€ BAJIIOTE, YTO M OIEHHBAaEeMas 3aJ0JDKEHHOCTh MO 3aiMy
BBIJIAHHOMY CO CPOKOM TPEO0CTaBJICHHSI, MOMAJAI0NINM B TOT K€ MHTEpPBaJ, YTO U CPOK, OCTABIIMICS Ha
OTYETHYIO J]aTy A0 NOTalleHHs] OEHUBAEMOMN 3a/10JKEHHOCTH;

KCj 0. - ximroueBas craBka Lb P®, ycTanosenHas Ha 1aTy OUEHKH;

KC,,, - cpennsist kiroueBas ctaBka [[b P® 3a kaneHmapHbIi Mecsll, 33 KOTOPBIN OnpesielieHa CTaBKa

rC,U.pb/H.'
Cpennsisi 3a KaJleHIapHbIN MecsI kitoueBast ctaBka LIb PD paccunteiBaercs mo ¢popmyoie:

 KG * T;
KCy, = 2kGr T e

eoe:
T - KOTMYECTBO JHEH B KAJICHIAAPHOM MECSIIE, 32 KOTOPBIH PACCUUTHIBACTCS MPOIICHTHAS CTABKa;
KC; - xiroueBas craBka L|b P®, neiicrBoBagias B i-oM mepHoie KajJeHIApHOTO MecsIia,

T; - KOJIMYECTBO JHEW KAJCHIAPHOTO MECSIA, B TEUEHHE KOTOPBIX JEHCTBOBAA MPOLECHTHAS CTaBKa
KC;.

[TpocpouenHas 3a10J5KEHHOCTD 110 3aiiMaM BBIJJAHHBIM OIICHUBAETCS 10 opMyIie:

3aem = 3aem,,,, * (1 — BD),

eoe:

3aem,,, - pakTHUecKkas cymma 3aiiMa BBIJIAaHHOTO 0€3 y4deTa MPOIEHTOB, HAYUCICHHBIX MO YCIOBHIM
JIOTOBOPA;

BD - mpouieHT oOeciieHeHus 3aiiMa BBITAHHOTO, OTPEIEISEMBbIN CISTYIOITUM 00pa3oM:

Cpok npocpoyku IIpoueHT obecueHeHust

10 90 nuei 0%

ot 91 nusa no 180 muen 25%

ot 181 nHa no roma 50%

Oosiee Toa WIM NPH NMPU3HAHUU JOJDKHUKA 100%
OaHKPOTOM

CrnpaBennuBasi CTOMMOCTB ITPOILIEHTOB 10 IPOCPOUECHHOMY 3aiMy MPU3HAETCS PABHOU HYITIO.

ITox nmaToit mpOCPOYKHM AJisi OMpeAesieHUs] MPOIEeHTa OOEClleHEeHUsI B JaHHOM IMyHKTE MOHUMAeTCs
pabounii 1eHb, CICAYIONINN 3a 1aTOM, KOoTaa JOJDKHA ObLTa OBITH TIOTaleHa 3a0/KEHHOCTH IO MPOIIEHTaM
WM OCHOBHOMY JIONTY.
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10. TPWU3HAHUE, TPEKPAIIIEHAE TIPU3HAHHUSA MW OIEHKA 3AWMMOB
HHOJYYEHHBIX

3aem, OTyYeHHBIN Y IpaBisitoiiei kommnanuei MoH1a, MpU3HAETCs B KaueCcTBE 00s13aTEIbCTBA C JAThI
MOJTy4EHUS Ha €€ PACUETHBIN CUET JEHEKHBIX CPEICTB OT KPEIUTOPA.

JlaToi npekpallieHusi Npyu3HaHusl 3aiiMa SIBJIACTCS
e J1aTa UCIIOJHEHUS 00s3aTeNbCTBA Y IIpaBJstomel koMmmanueii ®oHma,;
e nata BHeceHus B EI'PHOJI cBenenunii 0 MTMKBUAAIIMU KOHTpAreHTa B MOPSIAKE, YCTAHOBICHHOM
JEACTBYIOLIMM 3aKOHOIATEIILCTBOM;
e JaTa MPOYEr0 NPEKpaIlIeHUs O00s3aTeNIbCTB M3 JIOTOBOpA 3aiiMa B COOTBETCTBUU C
3aKOHO/IaTEIILCTBOM WJIH JIOTOBOPOM.

Meroanka OLEHKH CIIPaBEIJIMBOM CTOMMOCTH 3aliMOB IOJIyY€HHBIX, ONIMCAHHAs B JAHHOM pas3fele,
pacIpoCTpaHIEeTCsl TAKKE Ha OLICHKY BJIOKEHUM 3aJ0JDKEHHOCTH YIpaBisitomed komnannu @oHpa 1o
onepanusm PEIIO.

3a/10JKEHHOCTh IO TOJYYEHHBIM 3aliMaM, CPOK HCIIOJIHEHUS KOTOPOM B JaTy INEpPBOHAYaJIbHOIO
npu3Hanus He npesbiman 180 (Cta BocbMuIeCsITH) JAHEH, OIEHUBACTCSI B HOMUHAIBHON cymMMe 3aiima
IUTFOC HAUMCIIEHHBIE UCXO/IS U3 IPOLIEHTHON CTAaBKHU I10 JI0TOBOPY 3aiiMa MpOLIEHTHI HA JJaTy OLIEHKH.

3a10J>KEHHOCTh 10 IOJIYYEHHOMY 3ailMy, CPOK HCIIOJIHEHHUS KOTOpPOM B JaTy NEpPBOHAYAIBHOIO
npusHanus npesbiman 180 (Cto BocembaecsT) AHEH, OIEHUBAETCA MO MPHUBEACHHOM K JaTe OICHKU
CTOMMOCTH IIJIaTEXEH, paCCYNTAHHOHN C UCIIOJb30BAHUEM PBIHOYHOW MPOIICHTHOM CTaBKH Tobir.

B kauecTBe pBIHO‘iHOﬁ HpOHCHTHOﬁ CTAaBKU B JAHHOM CJIy4ac€ IPUHUMACTC CJIICAYIOIIas CTaBKa:

{rcp_pbm_ + (KC,,. — KCp), JUIsl 33/10JKEHHOCTHU B Py6JIsIX
]prH.

- Tep.poits IJ1d 3aA0J/pKeHHOCTHU B goJinapax CIIA u Espo,

eoe:

Tep,per. = CPEIHEB3BELICHHAs IPOLICHTHAS CTaBKa, IyOnMKyemas Ha oduimansHom caiite 11b PD 3a
Mecs1, HauboJsee OJIM3KUH K JaTe OLEHKH, 0 KpeauTam, IpeJ0CTaBIeHHbIM KPEIUTHBIMHU OpraHU3alUsIMU
He()MHAHCOBBIM OpPraHM3AIMSIM, B TOW € BaJllOTE, YTO W OlLIEHHWBaeMas 3aJ0JKEHHOCTh MO 3aiiMy, CO
CPOKOM MPEIOCTABICHUS, OMAJAA0IIUM B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABIIMKICS HA OTUYETHYIO J1aTy
J10 TIOTaIlIeHNs OLICHUBAEMOM 3a0JKEHHOCTH;

KC, 0. - xmouepas craBka LIb P®, ycTanoBneHHas Ha 1aTy OLEHKH;

/(Ccp_ - cpenusas kiatoueBas craBka LIb P® 3a kanengapHblil Mecsll, 3a KOTOPBIM OMpEeIeHa CTaBKa
Tep.poin.:

CpenHsist 3a KaneHJapHbIi Mecan kitoueBas ctaBka LIb P® paccuntsiBaercs no popmye:

L KG T,

K Ccp. T;

eoe:

T - xonuuecTBO JHEHN B KATCHIAPHOM MECSIIE, 32 KOTOPBIM pacCUUTHIBAETCS MPOIICHTHAS CTaBKa,
KC; - xmroueBas craBka L|b P®, neficTBoBaBinas B i-oM meprozie KajaeHIapHOTro MecsIia,

Ti - KOJIMYECTBO )IHeI\/'I KaJICHOapHOT'O MECs1a, B TCUHCHUE KOTOPBIX HeﬁCTBOBaﬂa IMPOLCHTHAasA CTaBKa

KC;.
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11. ONPEAEJIEHUE PYBJEBOI'O 9dKBUBAJEHTA CIIPABEJVIMBOM CTOMMOCTH,
OIIPEAEJIEHHOMU B BAJIIOTE

CHpaBelUII/IBaSI CTOUMOCTh AaKTHUBOB H 06H33TGHBCTB, OIIPCACIICHHAadA B BaJllOTC, OTIUYHOM OT
poccuiickoro py6sis, HOUIEKUT MepecyeTy B pyou 1o opuuagibHOMY KypCy, yCTaHOBIEHHOMY bankom
Poccuu Ha nary pacuera CHA.

12. MOPSIOK PACYETA BEJIMUMUHBI PESEPBA HA BBIILIATY BO3HAT'PAJKIEHUI

Pe3ep Ha BmIIaTy BO3HarpakaeHwus (OpMUPYETCS OTAEIbHO B 4YacTU pe3epBa Ha BBIILIATY
BO3HArpaXKJeHUs Y PaBIIAIOLIe KOMIAHUH U B YaCTH COBOKYITHOI'O PE3€pBa Ha BBIILIATY BO3HAIPAXKACHUS
CHELUAIU3UPOBAHHOMY  JICTIO3UTApUI0,  OLEHIIMKY, AayJAUTOPCKOM  OpraHu3alud W JIMIY,
OCYIIECTBISIONIEMY BEJIEHHE pPeecTpa BiaJeNblieB MHBECTUIIMOHHBIX MaeB (oHIa (maiee — pe3epB Ha
MIPOYHME BO3HATPAKICHHUS).

PesepB Ha BhIIIaTy Bo3HArpa)xaeHus: GOPMHUPYETCsl HAPACTAIOIIMM UTOTOM B TE€UCHHE KaJICHJApHOTO
rofia B CJIEIYyIOIIEM MOpsIKe: eXEMECIYHO B IOCIEIHUI pabouuii eHb KaJeHIApHOIo Mecsla cymma
pe3epBa yBEIMYMBACTCA HA CyMMY pacyeTHOM BEIMYMHBI PE3€pBa Ha BBIILIATY BO3HATPAXKICHUS H
oTpakaeTcs B cocTaBe 00s3arenbcTB PoHa

Pasmep copmupoBaHHOTO paHee pe3epBa Ha BBIIATY BO3HATPAXKICHUS YMEHBIIACTCS HA CYMMBI
HAUUCIICHHOTO B  TEYEHHWE OTYETHOIO TIoJa  BO3HAIPAXKICHUSA  YHIPABIAIOUIEH  KOMIIAHWH,
Crnennanu3upoBaHHOMY JEMO3UTAPHIO, ayTUTOPCKON KOMITAHHUH, OLCHIIUKY U JIUILY, OCYIIECTBIISIOLIEMY
BEJICHUE PEECTpa BIIAJEIbLIEB UHBECTULIMOHHBIX ITaeB DoHpa.

He ucnionb3oBaHHbIE B TEUEHUE KAJIEHJAPHOT'O I'0J1a PE3€PBBI Ha BHIIUIATy BO3HAIPAXACHUN MOJIEKAT
BOCCTAHOBJICHUIO B IOCJIEAHUN KaJ€HAApHBIA JI€Hb KAJEHJApPHOIO Iojia, a yKa3aHHOE BOCCTAHOBJICHHE
oTpakaeTcs pu nepsoM omnpeneneHnn CHA B KaleHIapHOM oy, CIEAYIOLEM 3a KaJIEH JapHbIM IOJI0M,
B KOTOPOM pe3epBbl ObLITN CPOPMUPOBAHBI.

PacuérHas BennumHa PE3CPBA Ha BBIIIATY BO3HATIPAXKACHUSA OMIPEACTIACTCA B CIICAYIOIICM ITOPAIKE:

i—1 i—1 i—1
S, =X*( ¥ CYA +C4 -0+ ¥ S\ J(D*L+X'/D)- 3 S

rae:
S, - cymMMa odepeHOro (TeKyIIero) HauuCIeHUs pe3epBa;

i—1
z Sk - CyMMa YyXC€ IMPOU3BCACHHOIO B TCKYHMIECM KaAJICHAAPHOM TIroAy HAYUCICHUA PC3CpBa,
k=1

COOTBCTCTBYIOIIAsA:

- CyMM€ pe3€pBa Ha BO3HArpaXkJICHNE Y IPABIIAIONICH KOMIIAHUH, HAYACICHHON C Ha4aja TEKYILIEro
KaJICHJIapHOT'0 IoJ1a 10 IHs, IIPEALIECTBYIOLIErO 1aTe pacuera, €CIu POU3BOIUTCS pacueT CYMMBI pe3epBa
Ha BO3Harpax<JeHue Y MpaBIIAIOIe KOMIAHUU.
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- CyMM€ pe3epBa Ha BO3HATPAXIECHUS CIEHUATU3UPOBAHHOMY JCMO3UTAPHUIO, OILICHIIUKY,
ayJIMTOPCKOM OpraHU3alMy U JUIY, OCYIIECTBIISIOIIEMY BEEHHUE peecTpa BIaJAebleB MUHBECTUIIMOHHBIX
naeB (hOHIA, HAUKCIICHHOM ¢ Havajla TEKYIIEeTOo KaJICHIApHOTO roja 10 AHS, MPEIIICCTBYIOIIETO aTe
pacuera, eciu IMPOU3BOAMTCS pacyeT CyMMbI pe3epBa Ha IPOUYHME BOHAIPAXKICHUSL.

i1
Y CY4
k=1
JaTe pacycra;

- CyMMa CI‘IA, paccuuTaHHas C Ha4aJla TEKYIIECTO KAJICHAAPHOI'O roga a0 JHs, IPEAMICCTBYIOIIETO

k

X — IpOIEHTHAs CTaBKa, COOTBETCTBYIOIIIASL:

- pa3Mepy BO3HArPAXKICHUS YMPABISIOIEH KOMIIAHWM, YCTaHOBJIEHHOMY lIpaBuiamMu IOBEPUTEIBHOIO
YIpaBJIeHus, €CIM POM3BOAUTCS PACUET CyMMBI pe3epBa Ha BO3HArpaKIeHHUE Y PABIISIOLIEH KOMITaHHH;

- pasMepy COBOKYIIHOI'O pe€3epBa Ha BBIIUIATy BO3HArpaXKJIEHUs CIELHUAIU3UPOBAHHOMY
JIETO3UTAPHUIO, OLEHIIMKY, ayJIUTOPCKONW OpraHu3allid U JIMIY, OCYILECTBISIOLIEMY BEJCHHUE peecTpa
BIIQJICTIBIIEB WHBECTUIIMOHHBIX TacB (HOHJAA, €CIM MPOW3BOIMTCS pacyeT CyMMbI pe3epBa Ha MPOUHe
BO3HATPKICHUSL.

X'- CyMMapHas  HIpOHCHTHAass CTaBKa  BO3HAI'PAXICHUA praBJ’IHIOH_[eﬁ KOMIIaHUHM U
BO3HarpaxacHus CriCciuaJiu3npoOBaHHOMY ACTIO3UTAPUIO, OLICHIIUKY, aYIII/ITOPCKOI\/JI opranu3anvu 1 JIMIY,
OCYHICCTBIIAOMICMY BCACHUEC PECCTPa BIIAACIIBIICB UHBECTUIMOHHBIX I1aCB (I)OHI[a.

-1

> S'k - CyMMa YK€ IPOU3BEJECHHOIO B TEKYIEM KalleHJapHOM IOy HAa4MCICHUs pe3epBa Ha

k=1
BO3ZHarpaXJAeHUe YTPaBISIIOIIEH KOMIAHMM M COBOKYIIHOI'O pe€3epBa BBIILUIATY BO3HAIPaXACHUS
CIELUANIU3UPOBAHHOMY  JEMO3UTApUIO,  OLCHUIMKY, ayIUTOPCKOW  OpraHu3alMd U JULY,
OCYIIECTBIIIIOIIEMY BEICHHE peecTpa BIAACIbLIEB HHBECTHLMOHHBIX MaeB (oHma 10 [HA,
NIPEAIIECTBYFOLIETO JaTe pacyera.

K — MOpsiIKOBBI HOMEp KaKIOro HAYMCICHHS BO3HATPAXKACHHS YTPABJIAIOUICH KOMIIaHHU B
OTYETHOM TOJy, IPUHHUMAIOLUHI 3HaYeHus oT 1 10 1.

k=1 — mopsiAKOBBI HOMEp MOCIEAHEro (TEKYILIero) HAuMCICHHS BO3HATPAXKICHUs Y IpaBISFOLICH
KOMITaHUH.

CAi - CTOMMOCTb aKTHBOB (DOHJIa HA ATy pacyera
0i - CyMMa 00513aTeJIbCTB Ha J]aTy pacueTa.

D — konmuuecTBO pa60q1/1x JHEH B TCKYLIEM KAJICHAAPHOM T'OAY.

B cnydyae m3MeHeHUs MPOLIEHTHON CTaBKU B OTYETHOM TOJy CTaBKa PACCUUTHIBACTCS CIEIYIOIINM
o0OpazoM:

X=X*T" /T +xX"*T"/T +......... +x"*T"/T)

T=T4T"+....... +T"

rae
X’ - IpOIIEHTHAs CTaBKa, KOTOpas JICMCTBOBAJIa C HaYala OTYETHOTO T0/1a;
X” - U3MEHEHHas MPOIIEHTHAs CTaBKa;

x" - AeificTByIOIAs IPOLICHTHASI CTABKa;
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T - konmuuecTBO pabounx JHEH ¢ Havyaia roja 0 JaThl pacyueTa,
T' - komuuecTBO HEW epuoaa T, B TEYCHHE KOTOPBIX JCHCTBOBAIA CTaBKa X ;

T" - kommuecTBO qHEH mepuoga |, B TCUCHHE KOTOPBIX CHCTBOBAIA CTaBKa X}

n o o
T , KOJIMYECTBO IHCU II€PUOIa T , B TCUCHUE KOTOPHIX JCHCTBOBAIa CTaBKa x".

13. MOPSAJIOK PACYETA CPEJHEIOJOBOM CUA ®OHJIA U OIIPEJEJIEHUSI
PACUETHOM CTOMMOCTH UHBECTUIITMOHHOT O IAS ®OHJIA

CpenneronoBas CHA ®onpa Ha 110001 IeHb ONpeeseTcs, Kak oTHomeHne cyMMbl CHA Ha Kaxablid
pabouwii T1eHb KaJICHIApPHOTO roja (eciu Ha pabouwnii JeHb KaneHaapHoro roga CHA He onpenensiach —
Ha MOCJIETHUH JIeHb €€ OMpeIesIeH s, IPEAIIECTBYIOIINNA TAKOMY JHIO) C Hayalia rojia (C 1aThl 3aBEepIICHUS
(oxonuanwust) popmupoBanus PoHza), BKIOYas AaTy pacuera cpeaneroqoBoii CUA, x umucny padounx
THEH B KaJIEHJApHOM TOJ1y.

> CU4,
Creda=-=——,
D

2oe:

D - xonmmyecTBO pabounx JHEH B TEKYIIEM KaJICHIAPHOM TOIY;
C44, - CYA, paccuuraHHas B COOTBEICTBUM C Hacrosummu lIpaBuiamu, BKIIOYas JIEHb pacyeTa

cpenneronoBoii CYA. Ecim Ha pabGounii nenr t CHA He onpeneneHa, oHa npuHuMaeTcss paBHor CUA 3a
TIPEIIIECTBYFOIINIM JIHIO t paboumii IeHbh TEKYIIEro KajleHIapHoro roja, a eci pacuer CHA B KaleHIapHOM TOy,
BKJTIOUAs JIEHb pacyeTa cpeaHeronoBoit CYA, He mpor3BOAMIICS — Ha TTOCTEHUNA paboumii IeHb PEIbITYILEro roja.
3HaueHUEe OMPEIEISETCS ¢ TOYHOCTHIO 70 2 (JIBYX) 3HAKOB ITOCIIE 3aIISTOM.

PacuérHas cTomMoCTh MHBECTHIIMOHHOTO masi PoHA ONpeAeNseTcs Ha KKyl JaTy, Ha KOTOPYIO
onpenensiercss CHA donna, nyrem nenennss CHA donjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX TAEB IO
JAHHBIM PEECTpa BIIa/I€NblIEB MHBECTUIIMOHHBIX TaeB DoHIa Ha 1aTy onpeeneHus pacy€THOM CTOMMOCTH.

[Tepepacuér cpeaneromoBoit CHA ®onna u pacy€THON CTOMMOCTH MHBECTHUIIMOHHOTO Tasi TA€BOTO
nHBeCTHUIIMOHHOTO DOHa ocyliecTBiIsieTcs B cinyyae nepepacuéra CUA.

14. MNOPAAOK OINNPEAEJEHUA CTOUMOCTHU UMYILLECTBA, IEPEJAHHOI'O
B OILVIATY HHBECTUIIMOHHBIX AEB

CroumocTh HMMyHIECTBa, MEPEIaHHOTO B OIUIATy WHBECTUIMOHHBIX IA€B, OIpeleseTcs B
cooTBeTCTBUM C TpeboBanusiMu DexepanpHoro 3akoHa or 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, TPEeOOBaHUSIMU
VYkazanus u [Ipasuin.

JlaTa, IO COCTOAHHUIO Ha KOTOPYIO OHNPEACIACTCA CTOMMOCTH MMYIIECTBA, MCPECAAHHOTO B OIIATY
MHBCCTUIIMOHHLBIX I1aCB (I)OH,Z[a, HE MOXET OBITh paHeC OaThl nep€aavyu TaKOoro MMymieCTBa B OIUIATY
HWHBCCTHUIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIY4YAaCB ONPCACICHUA CTOUMOCTH UMYIICCTBA, IIEPCAAHHOIO B
OIJIaTy MHBCCTUIIMOHHBIX maén (I)OHI[a, Ha OCHOBaHUM OTUETA OLICHIIMKA.

JlaTa, IO COCTOAHHUIO Ha KOTOPYIO OHNpPEACIACTCA CTOMMOCTb MMYIIECTBA, NMEPCAAHHOIO B OILIATY
WHBECTUILIMOHHBIX MaEB (DOHI[a, Ha OCHOBaHHUHM OTYETA OICHIIMKA, HC MOXCT OBITH paHee 3 (Tpex) MCCAIICB
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70 JaThl TMepelayd TaKoro HMYILECTBAa B OIUIaTy WHBECTUIMOHHBIX MaéB. CTOMMOCTh HMMYIIECTBA,
NepCaAaHHOro B OIUIaTy HWHBCCTHUIHWOHHBIX naés CDOHIIa, onpeacisicTCd 1mo COCTOAHHMIO Ha Jarty,
YCTAHOBJICHHYIO B COOTBETCTBHHU C [IpaBrinamu qoBeputenbHOro ynpasieHus @onaom Ha 23 4. 59 MuH.

15. HOPSJOK YPET'YIMPOBAHMSA PA3HOTI'JIACUM MEXKY YIIPABJIAIOIIEN
KOMITAHUEU U CIIENUAJIU3UPOBAHHBIM JAEIIO3UTAPUEM ITPU OIIPEAEJIEHUA
CYHA

15.1. lIpouecc ceepku CUA

VYopasnsomas koMnanus M CrneuMaau3upOBaHHBIN JEMO3UTApUM HAa JaThl, IPEILYyCMOTPEHHbIE
NeBAThHIM ab3aneM paszgena 2 Hactoaumx IlpaBui, ocymecTBisioT oOs3aTenpHyto cBepky CUA u
CTOMMOCTH OJHOT'0 MHBeCTHLHOHHOTO mas Ponna. s aToro Ympasisomas KoMOaHus GOpMHPYET U
nepenaet B Crenualn3upoBaHHbIN ACTIO3UTAPUN CIIPAaBKY O CTOMMOCTH YUCTBIX aKTUBOB PoHa.

Criennanu3upoBaHHbIN Aeno3utapuil ocyuecTisier cBepky CHA 1 pacd€THON CTOMMOCTH OJIHOTO
MHBECTULMOHHOTrO nasi PoHJa, pacCUNTaHHbBIX YIIPaBIAOLIEH KOMIaHUeH, ¢ COOCTBEHHBIMHU pacuéTaMu
JAHHLIX [IOKa3aTelieH.

[TpaBunsHOCTH onpeneneHus CYUA u pacy€THONW CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO mmas doHa
MOATBEPKIAETCS MOAMUCHIO YIIOTHOMOYEHHOTO Juiia Crenuain3upoBaHHOTO JICTIO3UTAPHUS U 3aBEPSCTCA
neyaThio Crenuain3upoBaHHOTO JCTIO3UTAPHS Ha CIIPABKE O CTOMMOCTH YHCTHIX aKkTHBOB DoH/Ia.

B cnyuae oOHapyXeHHsS CYIIECTBEHHBIX PACXOXKICHUM, BBISIBJICHHBIX B TPOIECCE CBEPKH,
Creuuanu3upoBaHHBIM  AEMO3UTAPUIl  HANpaBiseT YIHpaBISIOMIeH KOMOAaHUM WHPOPMAIUIO C
pe3yibTaTaMu IO CBEPKE JaHHBIX yuéra umyiiecTBa DoHAa C yKa3zaHMEM MO3ULHUN, 10 KOTOPHIM ObLIN
OoOHapyKEeHbI JAHHBIE PACXOKICHHUS.

15.2. BoisiBJ1eHHe pacxoxkaeHuii B mponecce ceepku CHA

[Ipu BbIABIEHMM pAacXOXAE€HHM 1O cocraBy akTuBOB npu pacuéte CHA donpga VYmnpasistomas
komnanus 1 CHenuanu3upoBaHHBINA JIENO3UTAPUN OCYIIECTBIISIOT CBEPKY aKTHBOB M O0S3aTENBCTB, 11O
KOTOPBIM BBISIBIIEHBI PACXO0KICHUS, HA NPEIMET IPABUIBHOCTU UX YYETA B COOTBETCTBUHU C KPUTEPUAMHU
WX MpU3HaHUs (MpeKpalleHus MpU3HaAHUS).

ITpu oOGHapyXeHHUN pacXOKICHUN 1O CTOMMOCTH akTUBOB Ipu pacuére CHA donaa Ynpasinstomias
koMmaHus 1 Crenuanau3upoBaHHbIN JAETIO3UTapU OCYIIECTBIIAIOT CIEAYIOLIUE IEHCTBUS:
e CcBepka MH(QOpMAIMH, UCIOIb3YEMOMN ISl ONPEENICHUs CIPAaBEIJINBON CTOMMOCTH aKTHUBOB
(o0s13arenbcTB) DOHA, B TOM YHCIIE, €€ HCTOYHUKOB M MOPS/IKA UX BBIOOPA;
® CBEpKa IIOpsAKa KOHBEPTAL[UU BEIMYUH CTOUMOCTEH, BEIPAKEHHBIX B OJIHOM BaJIOTE, B APYT'YIO
BAaJIIOTY.

[Tocne ycTpaHeHus BBISIBICHHON PUYHHBI pacXxoxkaeHuit B pacuere CHA Ymnpapinsromias KOMIaHUs U
Crieninau3upoOBaHHBIA JIETTO3UTAPHIA TOBTOPHO OCYIIECTBIISIOT JACHCTBUS, MPEIyCMOTPEHHBIC B a03.2-3
11.20.1 nactosmux [IpaBu.

15.3. BoisiBiienue ommmoku B pacuere CHA U CTOMMOCTH 0JHOT0 HHBECTHIIMOHHOTO Nast

B cnydae BwisiBneHus ommoOku B pacuére CYA M CTOMMOCTH OJHOTO HWHBECTULIMOHHOTO TMas
Criennanu3upoBaHHBIN Aeno3utapuil u Ynpasistonias komnanus He nosaHee S5 (I1stu) pabounx nuel c
JaThl BBISBJICHUS OLIMOKM OQOpMISIOT AKT BbIsABICHHs owmuOku B pacuére CUA u mpoBoasar
COOTBETCTBYIOILYIO MPOLIEAYPY KOPPEKTUPOBKH OMIMOKH.

B cnydae, ecnmu Ha nary, IO COCTOSHUIO Ha KOTOPYIO BBISIBJIEHA OIIMOKA, OTKIOHEHUE CTOMMOCTH
akThBa (00s13aTEILCTBA), UCIIOIB30BAaHHON B pacuére, coctapiseT MeHee, yeM 0,1% xoppektaoit CHA, u
otkioHeHre CYUA Ha 5TOT MOMEHT pacueTa coctaBiisieT meHee 0,1% koppektHoit CHA (danee umernyromes
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OMKIOHEeHUs), TIPOU3BOAMTCS TPOBEpPKA, HE NPUBENA JIM BBIABICHHAS OIIMOKA K OTKJIOHEHHUSM,
coctasistitoutum 0,1% u 6omee ot koppekTHOi CHA, B moceyromux garax.

Ecnmn paccumTaHHble OTKJIOHEHMs B Kaxayr u3 gar cocraBuin meHee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJIHOTO HHBECTHIIMOHHOrO masi PoHaa HE NPOU3BOAUTCS. YMPABISIONIAS KOMIAHUS U
Crieunanu3upoBaHHBIM JENO3UTApUi MPUHHUMAIOT BCEe HEOOXOIMMBbIE MeEphbl Ui MPEAOTBpAlleHUs
MMOBTOPEHUS OIIMOKH B Oy TyIIEM.

B cnyuae, korza B kakyro-11u00 U3 gaT o6a OTKIOHEHMs WM 0J1HO U3 HUX cocrtasiser 0,1% u Gosee
koppektHoil CUA, Vmpasnsromas koMmnanus u Crnenuaau3upoBaHHBIM JIEIO3UTApUA OCYLIECTBIISIFOT
nepepacy€r CYA ¥ CTOMMOCTH OJAHOTO MHBECTHLMOHHOrO nas MPoHja 3a BeCh NEPUOJ, HAYMHAS C JaThl
JOTYIIIEHHUS OTIHNOKH.

B cnydae, ecnmu ¢ MomeHTa jgomnyiieHus omwuOKH, npuBenmen k nepepacuéry CHA u crommoctu
OJIHOTO HWHBECTHIIMOHHOTO Tmasg DoHAa, OCYIIECTBISUIMCH OMNEpAlMU [0 BbIJau€ WIM IOTalIeHUI0
WHBECTUIIMOHHBIX TaeB, TO YNPAaBIAONIAs KOMIAHMUS OCYIIECTBISET pacuy€Tbl C BIAJENbIAMU
WHBECTUITMOHHBIX TacB DOH/IA 110 BO3MEIIECHHIO yIiepOa B COOTBETCTBHH C TPEOOBAHUSIMU JICHCTBYIOIIETO
3aKOHOJATENbCTRA.

[Ipu HeoOxomumocTn Ymnpasisomas koMnaHus W CrHenuanu3upoBaHHBIA JIENO3UTAPHNA BHOCST
UCIIPABJICHUS B PETUCTPHI yUeTa.
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Ipunoscenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00JUranus - OONMUTAINS, OTHOCSIIASCS K TOMY € CETMEHTY, 4TO U OIICHHBacMas
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NOXOAHOCTH, paCCUUTAHHAA K NOTallICHUIO.

Kpurepun npusHaHus CIeJIKH, COBEPUHICHHOH HA J00POBOJILHOW OCHOBE - CJI€JIKa MPU3HACTCS
COBEpIICHHONH Ha JOOpPOBOJIBHOW OCHOBE, €CIIM O3TO OWpKeBas CHeNKa, 3aKII0YCHHAS B PEXKHME
0e3aipeCHBIX TOProB JINOO, €CIIM OHA COOTBETCTBYET CIEAYIOLIUM KPUTEPUSIM:

e cjhenka Oblla 3aKIIOYEHAa HAa OCHOBHOM WJIM TNPU OTCYTCTBUUM OCHOBHOIO Ha Hauboee
BBITOJIHOM PBIHKE;

® CJEJKAa HE 3aKJIF0YEHA C KOHTPAr€HTOM, SIBJISIIOIIMMCS ManiukoM POHIA WK SBIISIOLICHCS
CBSI3aHHOM CTOPOHOM ¢ YTpaBJIsAIoIe KOMIIaHUEH;

e CJelKa HE 3aKII0YeHAa ¢ KOHTPAreHTOM, HE HAXOSIIUMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKYPCHOTO YIPaBJCHUS, WJIA B COCTOSIHUU OJM3KOM K OAHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYKEH MPOBECTH JTAHHYIO ONEPAIINIO);

e cjenka He OblIa 3aKII0YeHa, YTOOBI BHIOJHUTH TPEOOBAHUS PETYIHUPYIOMIUX OPTraHOB WIIH
JEHCTBYIOILIErO 3aKOHOIaTEIbCTBA B OTHOIIEHUH OJHON U3 CTOPOH MO CIENKE.

IMoramenmne - Oymkaiinee gocpouHoe (Harmpumep, odepra) nmorameHue (He YaCTHUYHOE) OOJIUTalluu
WIN TIOTalleHne OOJIMTaluy B ClTy4yae, €CII JIOCPOYHOE MOTanieHne He MPEeIyCMOTPEHO YMHUCCHOHHBIMU
JOKYMECHTaMH.

HpHBeHEHHaH CTOMMOCTD TCHEC/KHBIX MOTOKOB HA 1aTy OEHKH PACCUUTBIBACTCSA 110 (bOpMYJ'ICZ

N
PV — CF;
ti_to
i=1 (1 +1)365
20e:
T - CTaBKa JUCKOHTUPOBAHHS,
N - KOJIMYECTBO OCTABINMXCS Ha JIATy OICHKH IJIATe)KEH MPOIICHTOB M/WIIM OCHOBHOW CYMMBI J0JITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);
CF; - BenmrumMHa I-T0 TUIATEXa;
t; - mara i-ro miarexa;
to - JaTa OLICHKHU.

CermeHTanus 00JMramuii B IEJIAX OLEHKH OCYILECTBISETCS C HCIOJIB30BAHMEM MAaTPUUYHOIO
MI0/IX0J1a OJTHOBPEMEHHO 110 PEUTHHTY, CPOKY 0OpallleHus U THUIY SMUTEHTA!

a. I'pynnupoexa no peiimunzy smumenma (€Cii SMUTEHT HMEET PEUTHHT HECKOJIBKUX PEUTHHTOBBIX
Ar¢HTCTB, TO IJIA TPYINIIUPOBKHU UCIIOJIB3YCTCS MaKCHUMAaJILHBII peﬁTHHI‘)I

BBB peiitunr, He Hmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service

BB peiitunr, e Hroke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors
Service, u He Boiie (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
B peiitunr, He Hwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors

Service, u He BbIle (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service
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NR peirtunr, Hmwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors
Service unu pedTHHT OTCYTCTBYET.

b. I'pynnupoexa no oropauuu (DURATION) obauzauuu.

Menee |1 roga  Aropauus MEHbIIIE WK paBHa 365 nHEN;

Ot 1 no3 ner  mroparus 6onbire 365 qHEH, HO MeHbIe win paBHa 1095 nHEl;
Ot 3 mo Sner  mroparus 6onbmie 1095 nHel, HO MeHbINE Wi paBHa 1825 nHei;
Bonee 5 ner moparus ooubine 1825 nHei.

C. I'pynnupoeka no muny smumenma:

- JUTSl OOJIMTAIIMA POCCUHMCKHUX SMHTEHTOB, HOMUHHUPOBAHHBIC B PYOJISX:
I'ocynapcTBeHHBIE OOIHTAINY;

KopnioparuBHbie o0Hranum;

MyHunumnagpHbie 00IUranuu u oonuranuu cyorekToB PO.

- JUTsl €BpPOOOJIMTAIlNN POCCUMCKMX SYMUTCHTOB:

l'ocynapcTBeHHBIE €BPOOOTUTALINN;

EBpooGuramnyu 6aHKOB;

EBpoobGimranun HepruHAHCOBBIX OpraHU3AIHA.

d. I'pynnupoexa no sanome.

JddexTBHASA CTaBKa J0X0IHOCTH J0JIr0BOMH LeHHO# Oymaru ot 1ieHbl P onpenensercs ucxoas us
YpaBHEHHUSL:
N
CF;
P + NKD = z T,
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3¢ (HeKTUBHAS CTaBKa JOXOIHOCTH;

P - neHa, ot KoTOpO# paccunThiBaeTcs A3PPEKTUBHAS CTaBKA JOXOAHOCTH JIOJITOBOM IIEHHON Oymaru;

NKD - HakOIUICHHBIM KYMOHHBIN JOXOJ] HA JaTy OIeHKHU (MprbaBisieTcs B TOM ciyd4ae, eciu 1eHa P
He Bkiouaer HKJI);

N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJaTeKed MPOIEHTOB W/WIM OCHOBHOW CYMMBI JIOJITa
IO JIOJITOBOM IIEHHOM Oymare;

CF; - BenmruuHA I-TO TUIATEXKa;

t; - nara i-ro raTexa,

to - JaTa OLICHKHU.
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Ilpunoscenue Ne2

Pbinku, nHGOpMALHMA KOTOPBIX MCNOJb3YeTCsl AJIs onpeaejieHnsl Hau0osee BHITOAHOIO PhIHKA s

LeHHOo#i Oymaru

Jlonnonckas donaosas o6upsxa (London Stock Exchange);
Awmepukanckas Gponnosas 6upska (American Stock Exchange);
JroxcemOyprekas ponmosast Gupska (Luxembourg Stock Exchange);

Hero-Hopkekas dornoas 6upxa (New York Stock Exchange);
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