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1. O0mmMe MoJI0KEeHUA

Hacrtosmue IlpaBuna omnpeneneHuss CTOMMOCTHM YHCTBIX akTUBOB (manmee — [lpaBuia)
AxmmoHepHoro obmiectBa «HerocymapcTBeHHBIM TeHCHOHHBIM (GoHI «CTpoHKOMILIEKC» (manee —
®oHp) pa3paboTaHbl B COOTBETCTBUU C TPpeOOBaHMIMH 3aKOHOAaTensCcTBA Poccuiickoit @eneparuu, B
ToM uucie Ykazanua banka Poccum ot 11.10.2017 N 4579-V «O mnopsake pacuyé€ra TeKylleu
PBIHOYHON CTOMMOCTH M CTOMMOCTH YHMCTBIX aKTHBOB, HAXOJSAIIUXCS B JIOBEPUTEIHLHOM YIPABICHUU
I10 IOTOBOPY JIOBEPUTENBHOTO YIIPABIEHUS CPEACTBAMU [TIEHCHOHHBIX HAKOIUIEHUH,, TOPSIIKE U CPOKAX
pacy€ra pbIHOYHONW CTOMMOCTH aKTHBOB, B KOTOpBIE pa3MEIICHbI CPEACTBA MMEHCUOHHBIX PE3EPBOB, U
COBOKYITHOM PBIHOYHOM CTOMMOCTH  II€HCHOHHBIX PE3E€PBOB HETOCYIAPCTBEHHOIO IEHCHOHHOTO
donma» (nanee — YkazaHue) 1 MHBIX HOPMATUBHBIX akToB banka Poccum.

[IpaBuna ycTaHaBIMBAIOT TOPSIAOK pacyéra TEKYIIEHd PBIHOYHOW CTOMMOCTH W CTOMMOCTH
YUCTBIX AKTHUBOB, COCTABJIAIONINX INMCHCHOHHBIC HAKOIUICHUA, NOPAAOK U CPOKHU pvaéTa prHO‘-IHOﬁ
CTOMMOCTH aKTHMBOB, B KOTOpBIE pa3MeEUICHbl CpPEACTBA IEHCHOHHBIX PpPE3epBOB, U COBOKYIHOMU
PBIHOYHOM CTOMMOCTH ITEHCUOHHBIX PE3EPBOB.

Tekymass peIHOYHAS CTOMMOCTh M CTOMMOCTHh YHCTBIX AKTHBOB, COCTABJISIFOIIUX TMEHCHOHHBIC
HAKOIIJICHUA (bOH,Z[a, pBIHO‘-IHaSI CTONUMOCTH AaKTHUBOB, B KOTOpBIe paSMCH_IeHBI Cpe,Z[CTBa IICHCUOHHBIX
pe3epBOB, W COBOKYIIHAs pPBIHOYHAS CTOMMOCTh TICHCMOHHBIX PE3E€PBOB PACCUUTHIBAIOTCS B
COOTBCTCTBUU C HpaBI/I.HaMI/I, HpI/IHHTBIMI/I cDOH,Z[OM n CorjiaCoBaHHbBIMU CHCI_[I/Ia.HI/IBI/IpOBaHHBIM
nenozutapueM doHpa.

IIpaBuiia nojnexar npuMeHeHuto ¢ 26 saeaps 2018 rona.

N3menenus B [IpaBuiia MOTYT OBITh BHECEHBI TOJIBKO B CITy4asx M B TMOPSJIKE, MPETyCMOTPEHHBIX
VYkazanuem.

JlaHHbBIE, MOATBEPKAAIOIINE PACUETHI BETUYMH, TPOU3BEACHHBIE B COOTBETCTBUU C HACTOSIIUMU
[IpaBunamu, XpaHsTcs He MEHee TPEX JIET C JaThl COOTBETCTBYIOLIETO pacuéra.

[IpaBuna, a takxke u3MeHenusa B [IpaBuna nomexar packpeiTuio MOHIOM Ha CBOEM CalTe B
WH()OPMAIIMOHHO-TEIICKOMMYHUKAITMOHHON  cetu  «MHTepHeT» B  CpOKH, MPEAyCMOTpPEHHBIC
Vkazanuem. Ha caiite ®oHnma momkHBI ObITh HOCTYIHBI [IpaBuia, nelCTBYIOMME B TEUEHUE TPEX
IIOCJIICAHUX KaJICH,Z[apHBIX JET, U BCE€ HU3MCHCHUsA, BHCCCHHBIC B HpaBI/ma 3a TpI/I IIOCJIICAHUX
KaJICHJIAapHBIX TOJ1A.
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2. IopsAaOK ¥ MEPHOAUYHOCTD (IATHI) ONpeaeSieHIsI CTOMMOCTH YUCTHIX AKTHBOB,
a TaKiKe BpeMsl, [0 COCTOSTHMIO HA KOTOPOe onpeeasieTcsi CTOMMOCTh YHCThIX
AKTHBOB

CToMMOCTh YHUCTBIX AKTUBOB, HaXOSIIMXCS B JIOBEPUTEIBHOM YIPABIECHUU II0 JOTOBODPY
JIOBEPUTEIIBHOTO YIPABJICHUS CPEACTBAMU IEHCUOHHBIX HAKOIUIEHWM (Jajieeé — CTOMMOCTh YHMCTBIX
aKTUBOB, COCTAaBJISIOLINX ITEHCUOHHbIE HAKOIUIEHUS), PACCUUTHIBAETCS KAaK pa3HMIIA MEXAY TEKyIlen
PBIHOYHOM CTOMMOCTBIO AKTHUBOB, HAXOJSIIMXCA B JOBEPUTEIBHOM YIPAaBICHUU 110 JOTOBOPY
JIOBEPUTEIIBHOIO YIIPABJIEHUS CPEICTBAMU IEHCHOHHBIX HAKOIUIEHUH (Jajlee — CTOMMOCTbh aKTHBOB,
COCTAaBJISIIOUIMX TIIEHCHOHHBIE HAKOIUICHUS), M BEJIMYMHON BCeX 00s3aTeNbCTB, MOJJIEKAIINX
UCTIOJHEHUIO 3a CY€T YKa3aHHBIX aKTHUBOB, 3a HCKIIOUECHHEM 00s3aTelbCcTB IO J0roBopam o0
00s13aTeTbHOM TIEHCHOHHOM CTpaxoBaHHM (0053aTeNbCTB MeEpell 3acCTPaXxOBAHHBIMHM JHIAMH (MX
NPaBONpPEEMHUKAMHU) M 0043aTenbCcTB, CPOPMUPOBAHHBIX I  OOECHEeYeHHs] YCTOMYMBOCTH
WCIIOJIHEHUS YKa3aHHBIX 0053aTeNbCTB, HA MOMEHT pacyéTa CTOMMOCTH YHCTHIX aKTHBOB.

CoBOKYyITIHas ppIHOYHASI CTOUMOCTb MEHCHOHHBIX PE3EPBOB PACCUMTHIBAETCS KaK pa3HUIA MEXKIY
PBIHOYHON CTOMMOCTBIO AaKTHMBOB, B KOTOpBIE pPa3MEILIEHBbl CPEICTBA IIEHCUOHHBIX pPE3EPBOB, HU
BEJIMYMHON BCEX O0O0s3aTENIbCTB, MOJUICKAIIUX HWCIOJIHEHUI0O 3a CU€T YKa3aHHBIX AaKTHUBOB, 34
UCKITIOYEHHEM 00s3aTeNbCTB 10 JOTOBOpPaM HETroCyIapCTBEHHOTO IMEHCHOHHOTO OOecreueHus Hu
00s13aTeNLCTB, CHOPMUPOBAHHBIX JUIsI OOECHEUEHUS YCTOWYMBOCTH HWCIOJNHEHUS YKa3aHHBIX
00513aTeIbCTB, HA MOMEHT pacuéTa COBOKYIHON PHIHOYHOIN CTOMMOCTH IEHCHOHHBIX PE3EPBOB.

AKTUBBI, COCTaBJISIOIINE ICHCUOHHbIE HAKOIUICHUS, aKTHBBI, B KOTOPbIE pa3MeEIleHbl CPEeICTBa
NICHCHOHHBIX PE3epBOB (janee IMpH COBMECTHOM YIIOMHHAaHMH — AaKTUBBI), M 00S3aTEIbCTBA, 32
UCKJIIOYEHHEM O00s3aTeNbCTB 1O JoroBopaM 00 00s3aTelbHOM TIEHCHOHHOM CTpPaxOBaHWUU
(00s3aTenbCTB  TEpel 3aCTPaxOBAaHHBIMM JIMIAMU (MX IPABONPEEMHHUKAMH), OO0S3aTENbCTB 10
JI0TOBOpPaM HEroCyJapCTBEHHOT'O MEHCHOHHOTO O0eCTeYeHus: U 0043aTenbCTB, ChOPMUPOBAHHBIX IS
oOecrieueHNsT YCTOMYMBOCTH HCIOJHEHHS YKa3aHHBIX 00s3aTenbCTB (manee — 00s3aTenbCTBa),
MPUHUMAIOTCS K Pacdy€Ty CTOMMOCTH YHMCTHIX aKTHBOB B CIy4yae WX NPU3HAHHUS B COOTBETCTBHH C
MexmyHapoIHBIMH CTaHAApPTaMH (HMHAHCOBOW OTYETHOCTH, BBEACHHBIMH B JICHCTBHE HA TEPPUTOPHU
Poccutickoit denepanumn.

Tekymias pplHOYHAss CTOMMOCTh M PBIHOYHAs CTOMMOCTh AKTHMBOB (J1ajee MpU COBMECTHOM
YIOMHUHAHUU — CTOMMOCTb aKTHUBOB) U BEJIMYMHA 0053aTEIbCTB PACCUMUTHIBAIOTCS IO CIIPaBEAIUBOI
CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHapOoAHBIM cTaHfgapToM ¢(uuancoBoit otuérnoctu (IFRS) 13
«O1eHKa CHpaBeIJIMBOM CTOMMOCTH», BBEIEHHBIM B JEWCTBHE Ha TeppuTopun Poccuiickoil
®denepanun, ¢ ya€ToM TpeOOBaHUH YKa3zaHUsI.

CroumMocTh aKTMBOB, B TOM 4YHCJIE€ pacCUUTaHHass Ha OCHOBAaHWU OTYETA OIICHIIUKA,
PaCCUUTBIBACTCA 663 yqéTa HAJIOTOB, KOTOPLIC YIIJIAYMBAIOTCA B COOTBCTCTBHU C 3aKOHOAATCIILCTBOM
Poccuiickoit ®enepanui WM WHOCTPAHHOTO TOCYAAapCTBa TMPU TNPUOOPETCHHH W peallu3alluu
YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBA MOYKET PAaCCUMTHIBAThCA Ha OCHOBAaHMM OTUETA OLICHILMKA, €CIM TaKOH OTYET
COCTAaBJIEH OLICHIIMKOM, B OTHOLIEHHWH KOTOPOIO CO CTOPOHBI CaMOPEryJIMPYEMBIX OpraHu3aLui
OLIEHIIIMKOB HE NPUMEHSUIUCh B TEUEHHUE JBYX IMOCIEIHUX JIET B KOJIMYECTBE ABYX U Oojiee pa3 Mepbl
JUCLUILUIMHAPHOTO BO3JEHCTBUS, NpeaycMoTpeHHble DdenepanbHbIM 3aKkoHOM OT 29 uronst 1998 ropa
No 135-®@3 «O06 ouenouyHoit nesrenbHOCTH B Poccuiickoit ®eneparnuu», a Takke BHYTPEHHUMH
JOKYMEHTaMHU CaMOPETyJIUPYEMBIX OpPTraHM3allMi OLIEHIIUKOB, U CTaXX OCYILECTBICHHS OLEHOYHOU
NesTeNbHOCTH KOTOPOT'O COCTABIISIET HE MEHEe TPEX JIET.
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B cnydae pacyéra cTOMMOCTH aKTHMBa Ha OCHOBAaHHMM OTYETA OLEHILIMKA /1aTa OLEHKU CTOUMOCTH
JOJDKHA OBITh HE paHEE IIEeCTH MECSIEB 10 JaThl, IO COCTOSHUIO Ha KOTOPYIO PaCCUUTHIBACTCS
CTOMMOCTb YMCTHIX aKTUBOB. CTOMMOCTH aKTHBAa PACCUMTHIBAETCS HA OCHOBAHMM JOCTYIMHOTO Ha
MOMEHT pacuéTa CTOMMOCTH YHCTHIX aKTUBOB OTYETA OIEHITUKA C JATOM OLICHKH, HanboJsee OJIU3KOH K
JlaTe pacyéra CTOMMOCTH aKTHBA.

CTOMMOCTh YHCTBIX AaKTHBOB, COCTABJISIONIMX TIEHCHOHHBIC HAKOIUICHUS, W COBOKYITHAs
pI:IHO‘-IHa}I CTOUMOCTH IICHCHUOHHBIX pe3epBOB (;[anee HpI/I COBMCCTHOM YHOMI/IHaHI/II/I — CTOUMOCTDH
YUCTBIX aKTHBOB) PACCUMTHIBAIOTCS MO COCTOSIHUIO HA KaKIIbIN ACHB (KaXKIbli pabounii 1eHb, KaXIbIH
JCHb, B KOTOpOM COBepH_Ia.HI/ICB onepaunn C aKTuBaMH, COCTABJIAIOIIMMHN IICHCHUOHHBIC HAKOIIJICHUA
WU TICHCUOHHBIC PE3€PBbI, €CIM TaKOW JeHb HE SBIsAETCS paboymM) HE Mo3AHEee padouero IHS,
CJIEIYIOLEro 3a JAaTOM, MO COCTOSHUIO Ha KOTOPYIO OCYUIECTBJISIETCS pacdyeT CTOMMOCTH YHMCTBIX
aAKTHBOB.

CTOHUMOCTbL UYHCTBIX AKTHUBOB cDOHI[EI OonpeacidCTCa 1O COCTOSAHHUIO Ha YaC MOCKOBCKOI'O
BPEMEHH, COOTBETCTBYIOIMIMH 23 yac. 59 MHH. JaThl, HA KOTOPYIO PACCUUTHIBAETCS CTOUMOCTh YHUCTBIX
aKTUBOB TOTO YacOBOTO IOsiCa, HA KOTOPOM COBEpIIEHAa HauOoliee MO3MHSS ClaelKa (omepanus) ¢
umytiectBoM @onnma B gary pacuera CYUA, uiu packpbIThl Hanbosee MO3JHUE AaHHBIE (C Yy4ETOM
pasHUIIBI BO BpeMeHH), TpeOyemble IJs ONPENEICHUS CIPaBEUIMBOA CTOMMOCTH AaKTHBOB
(00s13aTEIBCTB).

CTOMMOCTD YHCTBIX aKTMBOB PACCUUTHIBACTCS B PyOJISIX C TOYHOCTHIO HE MEHBIIIEH, YeM JI0 IBYX
3HAKOB I10CJIE 3aIIATOH, C IPUMEHEHUEM IIPABUII MATEMATUYECKOTO OKPYTJICHHUS.

B cnyuasx m3MeHeHUs JaHHBIX, HA OCHOBAaHWU KOTOPBIX ObLIA pacCUMTaHa CTOMMOCTH YHCTHIX
aKTUBOB, CTOMMOCTb YHCTBIX AaKTHBOB IMOMJIEXKHUT mepepacuéry. [lepepacyér cTOMMOCTH YHCTBHIX
aKTUBOB HE OCYIIECTBJISIETCSA B Cllydae, KOrJa OTKJIOHEHHE HMCIOJIb30BAaHHOW B pacuére CTOMMOCTH
akTuBa (00s3aTenbcTBa) cocrabisgeT MeHee yeM 0,1% KOpPpeKTHON CTOMMOCTH YHMCTHIX aKTUBOB U
OTKJIOHEHHE CTOMMOCTH YHUCTBIX AaKTMBOB Ha 3TOT MOMEHT pacuéra cocrtaBisier MmeHee 0,1%
KOPPEKTHOI CTOMMOCTH YHCTHIX aKTHBOB.
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3. Kpurepuu npusHaHus, NpeKpalieHUs NPU3HAHUA U METO/IbI OTpe/ie/IeHus
CTOMMOCTH AKTHBOB M 00513aT€JIbCTB

3.1. O0mme moJI0KeHus

MGTOI[BI OMPCACIICHUA CTOUMOCTHU AKTHBOB, BXOAAIINX OAHOBPCMCHHO B COCTAaB IICHCHUOHHBIX
HaAKOIJICHUM ¥ IICHCUOHHBIX PE3CPBOB (DOHI[a, HE JOJIXKHBI pa3invyaThbCH.

Ecnmu yuérnas mnomutuka @oHAAa mpenycMaTpHUBaeT OLEHKY AakTHBOB (00s3aTeNbCcTB) IO
CIPaBEUIMBOM CTOMMOCTH, TO [IpaBnia ompeneneHus CTOMMOCTH YHCTBIX aKTUBOB, YTBEPKIEHHBIC
@DOHIO0M, TOJKHBI MPEAYCMATPUBATh TAKOW K€ METOJ OIpPENEICHMs CIPaBEIMBOM CTOMMOCTH, YTO
HCIIONB3YETCS TIPH COCTABICHUH OyXTanTepckoi ((pruHAHCOBOI) OTYETHOCTH.

B ciyuae mpuoOpeTeHns aKTUBOB, KPUTEPUU NMPHU3HAHUSA KOTOPBIX MM METOMABI ONpeAeICHUS
CTOMMOCTH KOTOpPBbIX HE ONHUcaHbl B Hacrosmux IIpaBunax, @oHa 3a01aroBpeMEHHO BHOCUT
n3MeHeHus B Hacrosmue [IpaBuna.

3.2. [Ipu3HaHue ¥ OLIEHKA JeHeKHbIX CPeACTB

JIcHEe)KHBIE CPEICTBAa HAa PACUYCTHBIX CYETaX B KPEAWTHBIX OPraHM3ALMAX IPU3HAIOTCS B JATy
3aYKMCIICHUS JICHE)KHBIX CPEJCTB Ha COOTBETCTBYIOIIMN OaHKOBCKHUU cYeT (pacyeTHBIM, TPaH3UTHBIMH,
BaJIIOTHBIN) HA OCHOBAaHMH BBIIIMCKU C YKa3aHHOTO CYETA.

JleHexkHBIE Cpe/CTBa OLIEHMBAIOTCS B CyMME OCTaTKa MO JaHHBIM BBINHUCOK IO YKa3aHHBIM
c4yeTaM, TPEIOCTaBICHHBIX COOTBETCTBYIOIIMMHU KPEAUTHBIMH OpPTaHU3AIMSIMHU Ha JaTy OLECHKU. B
cllyya€ OTCYTCTBHMSI Ha JaTy OLIEHKM BBIIUCKH KPEIUTHOM OpraHu3alMM JCHEKHbIE CpEACTBa
OIICHUBAIOTCS B CyMME, OTPOKCHHOW B BBIMHCKE IO COCTOSHHUIO Ha OJMKaWIIyro Jary,
MPEANIECTBYIONIYIO 1aT€ OLICHKH.

IIpu 3aKII0YEHUH COTJIAIIECHUS C KPEIUTHOW OpraHU3alued O HECHM)KaEMOM OCTAaTKE JECHEXHBIX
CPEICTB HAa PaCYECTHOM CUYETE, HECHMKAEMBIA OCTAaTOK OLICHWBAETCS 110 NPAaBUJIaM OLICHKH JEIO3UTOB
(m. 3.3.2).

JleHexKHbIe CpEeACTBa, MEPEUYHCICHHbIE Ha OpOKEpCKUN CYeT, B OTHOLICHHM KOTOPHIX Ha Jary
OLIEHKN HE TOJy4eH OT4eT Opokepa, MOATBEPXKIAIOIIMN IOIy4YeHHE MNEepEeYMCICHHBIX IEHEKHBIX
CpeAcTB OpOKEepOM; a TaKKe NMEepeurCcICHHbIe Ha Ipyroil pacueTHblil cuer PoHga/ero Ymnpasisromeit
KOM, B OTHOIIEHUM KOTOPBIX Ha JaTy OLEHKH HE IIOJy4YeHa BBIIIUCKA W3 KPEIUTHOW OpraHM3alluH,
IIOATBEPKIAOINAsL 3aUNCIICHUE JICHEKHBIX CPEICTB Ha PACUECTHBINA CUET — I10JIy4YaTellb, IPU3HAIOTCS B
KAa4eCTBE MIEPEBOIOB B IIyTH U OLICHUBAIOTCS B CYMME IEPEYUCIECHHBIX CPEICTB.

[Ipekpanienue npusHaHus AEHEKHBIX CPEACTB MMPOUCXOAUT B CIEAYIONIUE JAThI:

- JlaTa WCTIOJHEHHs KPeIUTHOW OpraHHU3aIfei 00s3aTeNIbCTB MO MEePEUUCICHUIO JTCHEKHBIX
CPEACTB CO CUETA;

- para peuienus banka Poccum 00 OT3bIBE JHMIIEH3UN KPEIUTHOM OpraHu3aluu (JIeHEKHBIE
CPEJIICTBA MEPEXOIST B aKTUB «IIpovast JeOMTOPCKast 3a0JKEHHOCTH);

- JaTta JUKBHAALMU KPEIUTHOW OpraHM3allMi COTJAcHO HH(OpPMAINH, PACKPHITOH B
opuIMaILHOM JOCTYTHOM HcTOuHHMKE (B ToM yucie 3amucu B EI'PHOJI o nukBumammm
KPEIUTHON OpraHu3alMi B TOPSAJIKE, YCTAHOBJICHHOM 3aKOHOM O TOCYJapCTBEHHOMH
perucTpanuy IOpUIAYECKUX JIHIL).

AO "HIM® "Ctpownkommnnekc" 000 "COK "TapaHT"
Opnoea WpuHa HOpbeBHa EcaynkoBa TaTtbsiHa CTtaHuMcnaBoOBHa
18.01.2018 15:57:30 18.01.2018 17:17:29

K



3.3. [Ipu3HaHue ¥ OLlEHKA JeN03UTOB

3.3.1. Ilpu3HaHue U NpeKpalleHHUe MPU3HAHUS 1eTI03UTOB

Jleno3uT B KpeIMTHOM OpraHU3alliy IPU3HAETCS B KayecTBEe AKTHBA C:
. JaThl TOCTYIUICHUS JCHE)KHOW CYMMBI Ha JEMO3UTHBIM CYET, OTKPBITHIA B IEJIX
pa3MEIEeHHsT JCHEXKHBIX akTUBOB @oHpa/ero Ympapisiomel KOMIAHUU B KPEIUTHOU
OpraHu3aINu;
J JaThl TIEPEYCTYNKU MpaBa TPeOOBAaHUS O BBIIIATE BKJIaJa M HAYMCICHHBIX MPOIICHTOB
Ha OCHOBAHUU JOTOBOpA YCTYIKH.
JlaTol npekpalieHus NpUu3HaHUs JEMO3UTa SBIACTCS:
o JlaTa BO3BpaTa KpEAUTHOM OpraHu3alMedl ACHEXHBIX CPEACTB Ha PACUETHBIA CYET
®onjga/ero Ynpapigroueid KOMIaHUH;
J nata (paKTUIECKOM MepeyCTYIKH MpaBa TPEOOBaHMS O BHITIJIATE BKJIA/la U HAUUCIECHHBIX
MPOIEHTAX Ha OCHOBAHUU JIOTOBOPA YCTYIKH;
o nara BHeceHust cBeaeHuid B EI'PIOJI o mpekpaieHnu [OesITENbHOCTH KPEIUTHOU
OpraHu3alMu B TMOPAJKE, YCTAHOBJICHHOM JIEMCTBYIOIIMM 3aKOHOJIATEIILCTBOM, B Clydae €€
JIMKBHJALIUH;
. nata pemienus banka Poccum 00 OT3bIBE JMIICH3UM KPEAUTHOW OpraHU3alud Ha
odurmansHoM caiite banka Poccum.

3.3.2. Ouenka 1eno3uToB

3.3.2.1. IlopsaaoK OLEHKHU AeN03UTOB

CnpaBenyiuBasi CTOUMOCTB JICTIO3UTA OMPEIEISETCS KaK HOMHUHAJIbHAsh CTOMMOCTBH JIETO3UTa
(cyMMa NIEHEKHBIX CPEJCTB, HAXOMAIIMXCS Ha JCTIO3UTHOM CUETe) TUTFOC HAYUCIICHHBIC, UCXOIS U3
MPOLICHTHOM CTABKU MO JICTIO3UTY, IPOLIEHTHI HA ATy OLICHKU B CIAEAYIOIMIMUX CIydasx:

- CPOK JIeTIo3uTa «10 BocTpeOoBaHus» muian MeHee 90 ([leBsHocTa) AHEH ¢ AaThl pa3MeEIICHHs
JIEHEKHBIX CPEJICTB, U MPOLIEHTHAs CTaBKa 0 JIENO3UTY IpU3HaHa peIHOYHOM (cM. 1. 3.3.2.2.);

- JIENO3UT MOXKET OBITh PACTOPTHYT BKJIAAUYUKOM B JII0OOH J€Hb 03 MoTepy HAaYMCIIEHHBIX Ha
JlaTy pacTOPKEHUS MPOLEHTOB, U MPOLIEHTHAs CTaBKa M0 IENO3UTY IpU3HAHA PHIHOYHOM.

B ocranpHBIX ciiydasx CIpaBeNIuBas CTOMMOCTH JACTO3UTA ONPEAEIAETCS KaK NPUBEICHHAs K Jare
OLIeHKM cTouMocTh (PV, cM. ompeneneHue npuUBEIEHHON CTOMMOCTH, ykazaHHoe B [Ipuioxenun 1)
OCTaBIIMXCsS 10 MOMEHTa IOTAllICHHs [EHEXHBIX IOTOKOB IO JCMO3UTY (YYMTBIBAIOTCS IIIATEKU
IIPOLIEHTOB U OCHOBHOM CyMMBI JI€NIO3UTA), PACCUMTAHHAS C MCIIOJIB30BAHMEM B KadeCTBE CTaBKH
JIACKOHTUPOBAHHUSI BHIOPAHHOW PHIHOYHOM MPOLIEHTHOM CTABKHU Ty -

B nr060M ciyyae cripaBeyinBasi CTOMMOCTB JICTIO3UTA HE MOXKET OBITh HUXKE CYMMBI IEHEKHBIX
cpeacTB, KoTopble monyuusn Obl DoHp/ero VYmpapnsiomias KOMIAHHWS B Clydyae JOCPOYHOTO
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PaCTOPIKCHUA ACTIO3UTA HA ATy OLCHKH.

3.3.2.2. Tlopsaaok NpU3HAHUSA NMPOLEHTHOH CTABKH PHIHOYHOM

Ha naty oueHku Ipou3BOAUTCS IPOBEPKA COOTBETCTBHSI IPOLEHTHOW CTAaBKU IO JEMO3MTY,
OIIpEJICJIEHHON B I0TOBOPE OaHKOBCKOI'O BKJIAJa, PHIHOYHBIM YCIOBHSM.

[IporienTHas cTaBKa 1o pyoOJIeBOMY JEMO3UTY MPU3HAETCS] PHIHOYHOMN, €CIIM BBIMIOJIHEHO YCIOBHE:

rOLL.Cp.prH. * 0'9 < Then < rOLLCp.pI:IH. * 1'1’
eoe:
Then — CTABKa I10 JIETIO3MUTY B IIPOLIEHTAX;
Toncp.pon. — OUEHKA CPEIHEB3BEIICHHOW PBIHOYHOW TIPOLCHTHOM CTaBKH, OINpPE/ICICHHAs TI0
dbopmyre:
rOLL.Cp.prH. = GC.pI:IH. + (Kc,q.o. - KCcp.)’
eoe:
Teppwin. — CPCIHCB3BEIICHHAs MPOLEHTHAas CTaBKa 1O TIPUBJICYCHHBIM  KPEAUTHBIMH

OpraHm3alysIMHu BKIagaMm (Jerno3uTaM) HE(QUHAHCOBBIX OpraHu3aluii B pyOssx, myOnuKyemass Ha
odpunmansHoM caiite [1b P®, 3a mecsi, Hanbosee OJU3KUN K AaTe€ OIEHKH, 1O JICTIO3UTaM CO CPOKOM
MPUBJICYCHUS, MMOMAJAOIIUM B TOT K€ MHTEpPBAJ, YTO M CPOK, OCTABIIMWCA HAa OTUETHYIO JATy IO
MOTalIeHHs OLEHUBAEMOTO JICMIO3UTA;

KC, . — xmoueBas craBka [1b PD, ycranoBieHHas Ha JaTy OLIEHKH;

KC¢,. — cpennsst ximodeBast craBka [[b P® 3a kaneHmapHblii Mecsll, 32 KOTOPBI ONpe/esieHa
CTABKA T by

Cpennsisa 3a kajgeHAapHbBIN MecsIl kKitodeBas ctaBka [[b P® paccuuteiBaercs mo popmyie:
XiKC; = T;
KCCp. = B —
rae:
T — KoM4eCcTBO AHEN B KAJEHIAPHOM MECSLE, 3a KOTOPBI paCCUUTHIBAETCS MPOLICHTHAS CTABKa;
KC; — ximroueBas craBka [Ib P®, nelicTBoBaBIas B i-oM Mepro/ie KaJICHIapHOTO MeCsIa,
T; — KOJIMYECTBO AHEW KaJEHIAPHOI'O MECALA, B TEUCHHE KOTOPBIX JEMCTBOBAJIA MPOLICHTHAs
craBka KC;.

B ToM cnyuae, ecnu mpolieHTHas cTaBka Mo pyOsjeBOMY JEMO3UTY HE MPU3HAETCS PHIHOYHOM, B
KaueCTBE PbIHOYHOW ITPU3HAETCS CTaBKa:

r _ {rOH.Cp.prH. * 1,1, €CJIN Trep > Ton.cp.poin. * 1,1
bIH. —
P Tow.cp.pbin. * 0,9, €CJIN Tpen < Tou.cp.pbin. * 0,9

IIpouenTHas craBka no aenosuty B gojutapax CIIIA wnm EBpo mpusHaeTcs pbIHOYHOM, e€ciu
BBITIOJIHEHO YCIIOBUE:

Tep.poin. * 09 < Then < Tep.poin. * 11,
eoe:
Then — CTABKa I10 JICTIO3UTY B IPOLIEHTAX;
Teppos. — CPEIHEB3BEIICHHA MPOLEHTHAas CTaBKa 10 MPHUBICYCHHBIM  KPEJIUTHBIMH

OpraHu3anusIMu BKJIagaM (Aemo3uTaM) He(PUHAHCOBBIX OPraHW3allMi B BAIIOTE, COOTBETCTBYIOIICH
BaJIIOTE JICTIO3UTA, MyOnKyeMast Ha ounransHoM caiite LIb P®D, 3a mecs, Hanbonee O1M3kuii Kk gare
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OLICHKHU, IO JIETIO3UTaM CO CPOKOM IPHUBIICUEHUS, MOMAJAIONIMM B TOT K€ MHTEPBAJ, UYTO U CPOK,
OCTAaBIIMICS HA OTYETHYIO ATy JI0 MOTAIICHHS OIICHUBAEMOTO JCTIO3UTA.

B Tom ciydae, ecnu mpoueHTHas craBka mo aeno3uty B pomiapax CIHIA wim EBpo, He
IIPU3HACTCS PPIHOYHOM, B KAYE€CTBE PHIHOYHOM IPU3HAETCS CTABKA!

{rcp.pbm_ * 1,1, €CIH Tyen > Tepprm, * 1,1

T =

PEIH. Tep.pom. * 0,9, eCIH Tyen < Tepprm. * 0,9
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3.3.2.3. TlopsoK OLEHKH AeNO3UTOB NMPO0JeMHbIX 0aHKOB

[Ipy BOBHMKHOBEHHMU COOBITHS, BEAYIIETO K 00ECIIEHEHUIO, CIPABEINBAsi CTOMMOCTD JIE€HEXKHBIX
CPEICTB BO BKJIAQJax OIPEAETSETCS B COOTBETCTBHH C METOJOM KOPPEKTUPOBKHU CIPaBETMBON
CTOMMOCTH JJIsl KaKJOTO JIEHEXKHOro MOTOKa (CyMMBbI BKJIaJa W/WIM NPOLIEHTOB IO BKIAZy), Jara
KOTOPOT0 paBHA UM MeHee AaThl onpeneneHus CHA.

CoObITHSI, MOTYIIIME TIPUBECTH K 0OECIIEHEHUTO:

- MPOCPOYKA UCIIOJIHEHUS 0053aTeBCTBA M0 JCHEKHBIM CPEICTBAM BO BKJIAJAX;

- CHIDKEHHE pEeUTHHIa KPEeIUTHOW opraHu3auuu (Ipy Halu4uuu) HUKe ypoBHA «Caal» mo
MexayHapoaHoi mkane Moody's Investors Service, «B-» mo MexayHapoqHOW MIKaie
Standard & Poor's, «B-» mo mexmaynapomuoit mkane Fitch Ratings, «B (RU)» mo
peiituaroBoii mkane AKPA, «ruB+» no peiituarooii mkane Dkcrept PA 1160 0T3bIB
peuTHHTA.

CyMMa JICHEKHOTO MOTOKA, ONPE/IEIICHHAs B COOTBETCTBUU C YCIOBHSIMH JICTIO3UTHOTO JIOTOBOPA,
JaTa KOTOpOro paBHa uiud MeHee nathl ompenencHuss CUA (o ¢dakTudyeckoidl maThl IiaTexa),
KOPPEKTHPYETCS IMyTeM yYMHOXEHHsI Ha KOd(( UIIMEHT 00eCIeHEHUSI B COOTBETCTBUU CO 3HAUCHUEM,
MIPUBEICHHBIM B Ta0JIHIIe, U OLEHUBAETCS 10 popMmyIie:

JEIN = JIEIL,,,, * (1 — BD),
rie:
JEIl,, — bakTH4eckas cymma BKJIa/ia U/WIK TIPOLIEHTOB T10 BKJIATY,
BD — mporneHT oOecrieHeHHs BKJIa/Ja /WM MPOLEHTOB MO BKJIAAY, ONMPEACTSEMbIA CIEAYIOMUM
obpa3zom:

Cpoxk ¢ MOMEHTA BO3HUKHOBEHUS COObITUSA IIpoueHT obecieHeHNsI

Jlo 10 nueii 0%

Ot 11 gus no 30 guen 25%

Ot 31 gusa mo 90 nguen 50%

bonee 91 nHAa wiM 1Opu  NpU3HAHUU 100%
KPEAUTHON OpraHu3aIii 0AaHKPOTOM

3.4. Ilpu3HaHue M OLICHKA LIEeHHBIX Oymar

3.4.1. IlepBoHa4YaJbHOE IPU3HAHHE

MoMEHTOM NEepBOHAYAJILHOTO TPHU3HAHMUA LEHHOW Oymaru sBJsIeTCS MOMEHT Iepexoia K
donpy/ero Ympapistonieli KOMIaHUU TMpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary, ompeneiseMblidi B
COOTBETCTBUM €O cTaTheil 29 denepanpHoro 3akoHa ot 22 anpenst 1996 roga Ne 39-®3 «O peinke
IIEHHBIX Oymar».

[Tpu 3TOM prOOpeTeHue npaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru Mo ornepamnusM, COBEPIIAEMbIM
Ha YCJOBMSX CPOYHOCTH, BO3BPATHOCTM M IIIATHOCTH (Jajee — OIEPAallMH, COBEpIIAEMBIC Ha
BO3BPATHOM OCHOBE), SABISETCS OCHOBAaHHEM JUIS IEPBOHAYAIBHOTO TPU3HAHUS ILIEHHBIX Oymar B
cllydae, €CIIM 3TO BJICYET IIEPEeXOJ BCEX PHUCKOB M BBITOJ, CBA3aHHBIX C BIAJCHHUEM IEpeJaHHOU
1eHHOM Oymaroii. OmnepanusiMi, COBEpIIaeMbIMU Ha BO3BPATHOW OCHOBE, HE BIEKYIIUMH 3a COOOMN
Iepexoj] BCEX PHUCKOB U BBIFOJl, CBS3aHHBIX C BIAJECHUEM I€pEaHHOW LIEHHOM Oymaroil, B LesIX
naHHbIX [IpaBui1 mpuHUMAarOTCS:

- goroBopel Tuma PEIIO wu oOparnoro PEIIO, ecnum 1mena oOpaTHOW MOKYNKH SIBISETCS
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(buKCUPOBaHHON MM paBHA LIEHE MPOJAXKH IUTIOC CYMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY J0XOAY;
JIOTOBOpBI 3aliMa IIEHHBIX OyMar.

3.4.2. IlpexpameHue MpU3HAHUS

[Ipekpaienue npu3HaHUs IIEHHON OyMarun MPOUCXOANT:

- B MOMeHT nepenaun PoHmoM/ero Ypapisrome KOMIaHUU TPaB COOCTBEHHOCTH Ha IICHHYIO
Oymary qpyromy Juiy;

- B MOMEHT IOTallIeHUs LIEHHOM Oymary;

- IIpU JUKBUJALUU SMUTEHTA;

- TIpU HEBO3MOXXHOCTH pealu3alliy Mpas, 3aKPEIUICHHbIX IEHHOW OyMaroi.

[Tpu »TOM mepenava mpaB COOCTBEHHOCTH Ha LIEHHBIE OyMaru 1o onepanusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISCTCS OCHOBAHUEM IS MPEKpaIlCHHs NPU3HAHKS IICHHBIX Oymar B ciydae,
€CJIM 3TO BJICYCT Hepexon BCEX pI/ICKOB 1 BBIT'OJ, CBA3AHHBIX C BJIAACHUEM HepeI[aHHOﬁ LIGHHOI>'I
Oymaroit (cm. 1. 3.4.4).

3.4.3. Jlorosop Ha npuoOpereHue (peajn3anuio) HeHHbIX Oymar

[Ipu HecoBmageHMM NaThl Mepexoja MpaB COOCTBEHHOCTH Ha IICHHbIE OyMmard, OmpeieneHHON
YCIOBHSIMH JIOTOBOpa, C JaTOW 3aKJIIOYCHHS JOTOBOpA MO MPUOOPETCHHIO (peayin3aliuu) IEHHBIX
Oymar, Takoi JI0rOBOp Ha JaTy OLIEHKU MPU3HACTCS KaK aKTHUB MM 0053aTeNbCTBO B 3aBUCUMOCTU OT
W3MEHEHUS CIIPaBEIIMBON CTOMMOCTH NMPUOOpETaeMbIX (peann3yeMbIx) IieHHbIX Oymar. [Ipekparenue
MpU3HaHUA OOTOBOpPA KaK OTACIBHOI'O0 aKTHBA UJIN 06$I3aT€HBCTBa MPpOUCXOAUT B MOMCHT UCITIOJIHCHU
MIPOJIaBIIOM IO JOTOBOPY 0053aTeNbCTBA IO MEPEBOAY MPaB COOCTBEHHOCTH Ha IIEHHBIC OyMmaru, 1Moo
B MOMEHT PacTOpPKEHUS JOTr0BOpa.

JloroBop Ha mnpuoOpeTeHHe NpPU3HAETCS AaKTUBOM, a JOrOBOP Ha pead3alfio IMPU3HAETCS
00s13aTeTLCTBOM, B CIlydyae €CJIM Ha JaTy OIEHKH CIIpaBeJIMBas CTOMMOCTh IIEHHBIX Oymar,
SBIIAIOIIMXCS TIPEAMETOM JIOTOBOpA, BBIIIE, YEM CTOMMOCTh Oymar, 3aUKCHpOBAaHHBIX B JOTOBOpE.
CrpaBeaninBasi CTOMMOCTh IAaHHOTO aKTHBA (00s13aTENIbCTBA) OMPEACTSETCS CIEAYIONUM 00pa3oM:

CC poroopa = CC uennbix 6ymar — CtoumMocTh Oymar, 3a)uKCHpOBaHHAs B JIOTOBOPE

JloroBop Ha MpUOOpETEHHE MPU3HACTCS 00SI3aTEILCTBOM, a JIOTOBOP HA PEAIM3AINI0 MPU3HAETCS
aKTHBOM, B CIIydae €CIM Ha JaTy OLEHKH CIpPaBeINBas CTOMMOCTh IIEHHBIX OyMmar, SBIISOIIHXCS
IPEMETOM JIOTOBOPA, HMXKE, YEM CTOMMOCThH OyMmar, 3aMKCUPOBaHHBIX B JoroBope. CrpaBeaynBas
CTOMMOCTH JTAHHOTO 0053aTEeNbCTBA (AKTHBA) ONPEIENISETCS CICIYIOINUM 00pa3oM:

CC pnoroopa = CtoumocTb Oymar, 3a¢ukcupoBanHas B goropope - CC meHHbIX Oymar

3.4.4. Onepauuu, coBepuiaemMbie Ha BO3BPATHOW OCHOBE

IIpu nepenaue HeHHBIX OyMar IO oOmepalMsM, COBEpIIaeMbIM Ha BO3BpPaTHOM OCHOBE, HE
BJICKYIIMM 3a COOOH Mepexo] BCEX PUCKOB M BBITOJ], CBSI3aHHBIX C BJIAJCHUEM NEpeAaHHONW LIEHHOU
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Oymaroii, mIpeKpalleHHe NPU3HAHHS TepellaHHbIX LEeHHBIX Oymar He mnpoucxoaut. Ilpu 3TOM
JICHEKHBIE CPEICTBA, TIOIYYCHHBIC 110 TAKUM OIEpaIisIM, C MOMEHTA WX MOCTYIUICHUS M 0 MOMEHTa
BO3BpaTa MPU3HAIOTCSA B KauecTBE 00sA3aTenbCcTBa. Takue 00s3aTeNIbCTBAa OLIEHUBAIOTCS CIETYIOIINM
o0OpazoM:

3anommkeHHocTh 1o norosopy PEIIO, cpok McnonHEHHs KOTOpOl B MOMEHT NEPBOHAYaIbHOIO
npu3HaHus He npeBbimain 180 gHeH, olleHuBaeTCs B HOMMHAJIBHOM CyMMe 3aiiMa IUTFOC HAaYMCJIEHHbIE
MCXO/1s U3 IPOLIEHTHOM CTaBKH MO JOTOBOPY IMPOLICHTHI HA ATy OLICHKH.

3agoikeHHOCTh 1o goroBopy PEIIO, cpok ucnosHeHHs KOTOPOW B MOMEHT MEPBOHAYAIBLHOTO
npu3HaHus npesbiman 180 nqHel, oleHnBaeTcst Mo NPUBEACHHOM K J1aTe OLEHKH CTOMMOCTHU TIaTexen
(PV, cM. ompezneneHue TPUBEACHHONW CTOMMOCTH), PACCUMTAHHOM C MCIOJIB30BAaHUEM PBIHOYHOM
IPOLIEHTHOM CTaBKU 1, ,; 1 .

B kauecTBe pbIHOYHOM MPOLIEHTHOM CTaBKU B JAaHHOM Cily4ae MPUHUMAETCS CelyIollas CTaBKa:

S {rcp.pbm. + (KCpo. — KCqp), JJIS 3a/10J>KEHHOCTH B py6JIaX
pBIH. —

Tep.poins JLJ151 3a10JKEHHOCTH B floJiapax CIIA u Espo,

rae:

T¢ p.pw . — CPEAHEB3BEIICHHAs NIPOLIEHTHAS CTaBKa, NMyOnuKyemas Ha oduuuanbHoM caiite 1b
P® 3a mecsan nambonee OMM3KUII K JaTe OLEHKH, MO KpPEAUTaM, MPEJOCTaBICHHBIM KPeIUTHBIMU
OopraHm3alisMi  He(UHAHCOBBIM OpTaHM3ANMSIM, B TOW K€ BAJIIOTE, YTO U OIlICHWBaeMas
3a/I0JDKEHHOCTh, CO CPOKOM MPEIOCTaBICHUS, NOMAJAIOUIUM B TOT K€ HMHTEPBAJI, YTO M CPOK,
OCTAaBIIMICS HA OTYETHYIO JaTy J0 MOTalIeHHs OLICHUBAEMOU 3aJ0J>KEHHOCTH,

K C . ,.—xmodeas craBka [Ib PO, yctaHoBlIeHHas Ha 1aTy OLICHKH,

K C ., - cpennss kmoueas craBka 1[b P® 3a kanenmapHbli Mecsll, 32 KOTOPBIA ONpEAeIeHa
CTaBKA T , p o i1

Cpenusis 3a KaJleHAapHBIN Mecs1] kintoueBas craBka LIb PO paccuntsiBaercs o ¢popmyse:

Ke 2i KCi+T;
cp. T )]
rie:
T — KOMMYECTBO JHEW B KAJICHIAPHOM MECSLE, 32 KOTOPBIM pACCUUTHIBAETCS MPOLIEHTHAS CTABKA,
K C; — kimoueBas craBka L{b P®, aeiicTBoBaBIIas B i-OM NIEPHOJIE KAJIEHJAPHOTO MECSIIa,
T; — KOJIMYECTBO AHEW KaJEHJAPHOI'O MECSIA, B TEUYCHHE KOTOPBIX JCMCTBOBAJIA MPOILIEHTHAS
craBka K C;.

[Ipn monmydyeHMH NEHHBIX Oymar 1O ONEpamusaM, COBEpIIAEMBIM Ha BO3BPATHOW OCHOBE, HE
BJICKYIIMM 3a COOOW Iepexo]l BCEX PUCKOB M BBITOJ, CBSA3aHHBIX C BIIQJICHUEM IICHHOH Oymaroif,
MPU3HAHKS TIOJYYEHHBIX IIEHHBIX OyMmMar He TMpoucXoauT. [Ipm STOM JEHEKHBIE CpEICTBa,
HCpC‘II/ICHeHHBIG 110 TaKUM onepaumIM, C MOMCHTaAa HX HCpC‘II/ICHCHI/IH U 10 MOMCHTAa BO3BpaTa
MIPU3HAIOTCS B KAUE€CTBE aKTUBOB. TaKKMe aKTHUBBI OIICHUBAIOTCS CICTYIOIITUM 00pa3oM:

- aKTHUBBI, BO3HUKIIIKE 10 OTEPAIUsIM ¢ OaHKaMH - 10 METOJNKE aHATOTHYHOW METOIUKE OLIEHKH
CIIPaBEJIUBON CTOMMOCTH JICMO3UTOB (CM. 1. 3.3.2);

- AKTHUBbI, BO3HUKIIHUEC II0 OHGpaI_II/ISIM C HpO‘II/IMI/I OpFaHI/I3aI_II/I$IMI/I OILICHUBAKOTCA CHGI[yIOH_II/IM
o0OpazoM:

HenpocpodyenHass Ha pnaTry OLEHKHM 3anoipkeHHocTh 1o jporosopy PEIIO, cpok ucnonHeHus
KOTOpOM B MOMEHT NE€pPBOHAYaJIbHOrO MNpU3HAHUSA He npeBbiman 180 gHEH, oOleHWBaeTcs B
HOMMHAJIBHOM CyMME 3aJ0JDKEHHOCTH IUIIOC HAYUCIIEHHBIE, WCXOJs W3 MPOLIEHTHOM CTaBKU IIO
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JIOTOBOPY IPOLIEHTHI HA ATy OLICHKH.

HenpocpouenHnass Ha naTy OLIEHKH 3aJ0K€HHOCTh 1o aoroBopy PEIIO, cpok wucnomgHeHus
KOTOPOW B MOMEHT M€pBOHAYAILHOTO MpU3HaHuUs npeBbiman 180 aHei, oleHuBaeTcs o NpUBEIeHHON
K JlaTe OIIEHKH CTOUMOCTH Iuiarexa (PV, cM. onpenenenre npuBeJeHHOW CTOMMOCTH), paCCUUTAaHHOMN
C UCIOJIb30BAHUEM PHIHOYHOM IPOLEHTHON CTABKU T, 1 1 .

B kauecTBe pbIHOYHOI MPOLIEHTHOM CTaBKU B JAHHOM Cily4ae MPUHUMAETCS CeyIollas CTaBKa:

o = {rcp.pbm. + (KCpo. — KCqp), JJIS 3a/10JDKEHHOCTH B py6JIaX
Tep.poins JLJ15l 3a10/KEHHOCTH B foJiapax CIIA u Espo,

rae:

T¢ p.pw u. — CPEAHEB3BEIICHHAs NTPOLIEHTHAS CTaBKa, NyOnuKyemas Ha oduuuanbHoM caiite 1b
P® 3a mecan nHambonee OMM3KUII K JaTe OLIEHKH, MO KpPEAUTaM, MPEJOCTaBICHHBIM KPeIUTHBIMU
OopraHm3alisMi  He(QUHAHCOBBIM OpTaHM3ANMSIM, B TOW K€ BAJIOTE, YTO U OIlCHHWBaeMas
3aI0JDKEHHOCTh [0 3aliMy BBIJAHHOMY, CO CPOKOM MpPEIOCTaBJICHHS, IOMNAJAIMKUM B TOT XKeE
HWHTEPBAJ, YTO U CPOK, OCTABILIMICSA HA OTYETHYIO ATy [0 MOTAMICHUS OLEHUBAEMON 3aJ0JKEHHOCTH,

K C . ,.—xmodeas craBka lIb PO, yctaHoBiIeHHas Ha 1aTy OLICHKH,

KC ., - cpennss kmoudeBas craBka 1[b P® 3a kanenmapHbli Mecsll, 32 KOTOPBIA ONpEAEIeHa
CTaBKa T , p b pr.-

Cpenusis 3a KaJleHAAapHBIN Mecs1] kintoueBast ctaBka LIb PO paccuntsiBaercs o ¢popmyse:

 Ci*T;
KC.,, _LiKCixTi T‘ -,
rie:
T — KOMMYECTBO JHEW B KAJICHIAPHOM MECSLE, 32 KOTOPBIM paCCUUTHIBAETCS MPOLIEHTHAS CTABKA,
K C; — ximroueBas craBka [1b P®, aeiicTBoBaBIIas B i-OM NIEpHOJIe KaJICHIAPHOTO MECHIIa,
T; — KOJIMYECTBO AHEW KaJEHJIAPHOI'O MECALA, B TEUCHHE KOTOPBIX JEMCTBOBAJIA MPOLICHTHAS
craBka K C;.

[TpocpoyeHHast 3a10KEHHOCTD OIICHUBAETCS 110 PopMyIIE:

3aem= 3aewm,,, (1 —BD),
rae:
3aewm,,, —hakTHueckas cymMMa 3aI0JDKEHHOCTH 0€3 ydeTa MPOILEHTOB, HAYMCICHHBIX IIO
YCJIOBHSIM JIOTOBOPA,
BD — nporieHT 00ecIieHeHUsT 3aI0JDKEHHOCTH, OTPEICSIEMBbI CIISTYIONTUM 00pa3oM:

Cpok npocpoyYKku IIpoueHT ob6ecueHeHust

1o 90 muei 0%

Ot 91 nusa no 180 nuei 25%

Ot 181 gus mo roxga 50%

Bonee roga wim nmpu mpuU3HAHWUM OJKHUKA 100%
0GaHKPOTOM

CnopaBequBasi CTOMMOCTh MPOIEHTOB MO MPOCPOUYECHHOM 3aJ0JKEHHOCTH MPHU3HAETCS PaBHOMU
HYIIIO.

[Ton matoit mpocpouku IJis ONpeAeseHUs MPOLIEHTa OOECIICHEHNS B JAHHOM ITYHKTE ITOHUMAETCs
paboumii NeHb, CIEQYIOIMUN 3a NaTOW, KOTrJa JOJhKHA Oblla OBITh TMOTalleHa 3a0JDKEHHOCTH I10
MPOLIEHTaM HJIK OCHOBHOMY JOJTY.

B cnyuae, eciiu @onpg/ero Ympapinsiomias KOMIAHHUs MPOJACT LIEHHbIE OyMmaru, MOJy4YeHHBIE I10
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ornepanusM, COBEpIIaeéMbIM Ha BO3BpPaTHOM OCHOBE, TO ¢ 3Toro momeHta doHu/ero Ymnpasistomas
KOMITaHUS TIPU3HAET 0053aTeNIbCTBO 1O BO3BPATy JAHHBIX IIEHHBIX Oymar. O0s3aTebCTBO MPU3HACTCS
JI0 MOMEHTa 00paTHOTO BBIKYTA JaHHBIX IIEHHBIX Oymar @onHmomM/ero Ympasisioneid KoMIaHuen win
JIPYroro yperyJaupoBaHHsS o00s3aTeibcTBAa IO BO3BpATy IMOJIYYEHHBIX IIEHHBIX Oymar. Takoe
00513aTEILCTBO OLICHUBACTCS B CYMME PAaBHOM CIPAaBEIJIMBOM CTOMMOCTH NMPOJAHHBIX IIEHHBIX OyMmar,
MOJUIeXkKAIUX BO3BPATY, ONPEIeIsieMOi B BRIOPAHHOM IS IIEHHBIX Oymar mopsiJike.
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3.4.5. OcHoBHO¥ (M1 HanOoJiee BHITOAHBIN) PHIHOK HEHHOI OymMaru

OCHOBHOM PBIHOK JUIsI LIEHHOW OyMmaru ornpenensercs U3 4ucia JOCTYIHBIX PHIHKOB, YKa3aHHBIX B
[IpaBunax. IIpoBepka cooTBeTCTBHSI ykazaHHOro B IIpaBuiiax pbhIHKa OMNPEACIICHUIO OCHOBHOTO B
OTHOIICHUU OTIEJNBbHOM LIEHHOW OyMaru wiM B OTHOUICHHWHU TPYIIBI LEHHBIX Oymar, JOMYIIEHHBIX K
TOpPraM Ha POCCHICKOM PBIHKE IIEHHBIX OyMar, MpOM3BOAMTCS OJIMH pa3 B roA 3a 10 pabounx qHen 1o
okoHuaHus rona. IIposepky mpoBoguT PoHi/ero Ymnpapisiomias KOMIaHUS B OTHOUIEHUHM I€HHBIX
Oymar, HaXOJSIIMXCS B COOTBETCTBYMOmIeM mnoptdene. Ecin B pe3ynpTaTe MpOBEpKH YCTAaHOBIEHO,
YTO OMPEIEIICHUI0O OCHOBHOTO COOTBETCTBYET MHOM PBHIHOK, YeM yKa3aHHbIM B [IpaBunax, B [IpaBuia
BHOCATCA COOTBCTCTBYIOIIIUC U3MCHCHUS.

IIpu nHeobOxomumoctn DoHa/ero Ympapmisiomias KOMITAHHS BIPaBE IMPOBECTH BHEIJIAHOBYIO
poBEpPKy. B 3TOM ciyyae MHOpsAIOK IPUMEHEHUs pPE3YJbTATOB IIPOBEPKHU AHAJIOTUYEH IOPAJIKY,
OMKMCAaHHOMY B IIPEbIIyIIeM ad3alle.

Kpurepuem npusHaHus phIHKAa B Ka4eCTBE OCHOBHOTO SBISETCS HAMOOJBIIHUH, 110 CPAaBHEHUIO C
JOPYTUMHU AOCTYIHBIMU PbIHKaMHU, 00bEM TOPIoOB, BhIPAXKEHHBIN B pyOJIsiX, 3a roJl, MPeAlIeCTBYIOMIHMA
nare npoBepku. Ilpu mpoBepke sBISETCS JM PBHIHOK OCHOBHBIM (MM HauOojiee BHITOJHBIM) B
OTHOIICHUHU PbIHKA, MHPOpMaIUs 00 00bemMax TOProB Ha KOTOPOM HE PacKphIBAECTCS HA MOCTOSIHHON
OCHOBE (HampuMmep, BHEOMP)KEBOH  PBIHOK), HCHOJIb3yeTca  uHpopMmauus, IMyOIuKyemas
MH(POPMAIIMOHHBIMU areHTCTBaMU WU B mnpodeccuoHanbHbix CMU. Tlpu mpoBepke HE0OX0IUMO
paccMaTpuBaTh HHPOPMALIUIO TOJIBKO O TEX PhIHKAX, Ha KOTOpBIX PoH/ero Yipapisionias KOMIAHUS
MorJa Obl 3aKJII0YaTh CAEIKH, UCTIOIHSS MOJTHOMOYHS JOBEPUTENBHOTO yipasisomero @onmom 1mubo
OT CBOEro MMeHH, Jubo uepe3 Opokepa. OObEMbI TOProB Ha PHIHKE, BBHIPAKECHHBIE B MHOCTPAHHOMN
BaJIIOTE, MOJUIeKAT MepecuyeTy B pyOsid MO CpeqHeMYy KypCy COOTBETCTBYIOIIECH BasllOTHI 3a TOJ,
3aKOHUYMBLINICS HA ATy IPOBEPKHU.

B ToMm ciydae ecnu meHHas Oymara He JONYIIEHa K TOpraM HH Ha OJHOW OHMpKe, OCHOBHBIM
PBIHKOM B OTHOIICHUU JJAHHOM LIEHHOW OyMaru rmpu3HaeTcsi BHEOUPIKEBOM PHIHOK, 1a)Ke B OTCYTCTBHE
nHpopManuu 06 00beMe TOPrOB HA HEM.

B cmywae orcyrcTBUs nmocTymHOW WH(pOpManuu o0 o0ObeMax TOProB ¢ IIeHHOW Oymaroil uimm
TPYIION HEHHBIX OyMmar, MO3BOJISIONIEH OJHO3HAYHO ONPENCIHTh OCHOBHOW PBIHOK, CIIPAaBEIMBas
CTOMMOCTH OTIPEJICNIICTCS Ha OCHOBAaHUU JIAHHBIX OCTYITHOTO PBIHKA, HA KOTOPOM Ha JATy OICHKU
3aKITIOYAITUCh CICIKA C IEHHOW Oymaroi,  CIpaBeyInBasi CTOMMOCTb, OTIPE/ICIICHHAs Ha OCHOBAaHHUU
JAHHBIX JTOTO PBIHKA, SIBISICTCS HAWBBICIICH. B cilydae OTCyTCTBHS Takoro pbhIHKa, HamOosee
BBITOJTHBIM TIPUHUMAETCS] BHEOUPIKEBON PHIHOK.

OCHOBHBIM WJIM HauOoJee BBITOJAHBIM PHIHKOM JUIS LIEHHOW OyMaru MOXKeT OBITh TOJBKO TOT
PBIHOK, Ha KOTOPOM JlaHHas IIeHHas Oymara JOmylleHa K oOpallleHuI0 U K KotopoMmy y DoHpma/ero
VYipasnsromed KOMIIAaHUU €CThb JTOCTYIL.

HOCTYHHBIMI/I TOProBbIMU IINIOIIAAKAMHU B LEJIAX OIMPEACTICHUSA cnpaBe/:mnBoﬁ CTOMMOCTH LECHHBIX
6yMar SABJIIFOTCA TOPTOBLIC IVIOMIAAKHA:

[Tybnuunoe aknmonepHoe o61mecTBo «MockoBckas bupxa» (ITAO «MockoBckast Oupika»)
- [Iy6nmunoe akiponeproe odmectBo «CankT-IlerepOyprekas oupsxa» (ITAO «CIIb»)

- AkimonepHoe o6mectBo «CankT-IletepOyprekas BamorHas bupxa» (AO «CIIBb»)

- JlonpoHckas gonaosas oupska (London Stock Exchange);

- Heto-Mopkckast hongosast 6uprxka (New York Stock Exchange);
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- EBponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
- Amepukanckas ¢onaoBas oupxa (American Stock Exchange);

- Hemenkas ponnosas 6upxka (Deutsche Borse);

- Hacnax (Nasdaq)

- l'onkonrckas ¢ponmosas 6upxa (Hong Kong Stock Exchange).

OCHOBHBIM DPBIHKOM [UII POCCHMCKHX IICHHBIX OyMar, JOMYIICHHBIX K TOpram, SIBIISETCS
poccuiickasi Oupska ¢ HauOOJIBITUM 00HEMOM TOPTOB (B COOTBETCTBHH ¢ 1. 3.4.5 ab3air 1).

OCHOBHBIM PBIHKOM JIJIsi pyOJIEBBIX OOJHMTalUid POCCUUCKUX SMUTEHTOB M AKIIMH POCCHUCKUX
SMHUTEHTOB, HE JOMYIIECHHBIX K TOPTaM, SBJISETCS POCCHICKII BHEOUPIKEBOM PHIHOK.

OCHOBHBIM PBIHKOM 11 HHOCTPAHHBIX LIEHHBIX OyMar, JONMYIIEHHbIX K TOPraM XoTs Obl Ha OAHOM
U3 TOPTOBBIX IUIOIMIAOK, 32 HCKIIOYEHUEM €BPOOOIUTalui, IEHHbIX OyMar HHOCTPaHHBIX TOCYJapCTB
U LEHHBIX Oymar MeXIyHapoJHbIX (PMHAHCOBBIX OpraHU3allMi, MPU3HAETCA TOPropas IUIOLIAJKA M3
YHUCJIa JOCTYIHBIX I YIIPABISIOMENH KOMIIAHUH, 110 KOTOPOM 3a NMPEAbIAYIIUI KaJeHAAPHBIA MECSL]
ornpeesneH HauOoapmMi oOmMH 00BEM CHENOK B ACHEKHOM BbIpakeHHH. [Ipu 3TOM BeIMUMHBI
o0beMa CHEJIOK B BANIOTE MEPEeBOAATCS B pyoun mo oduumansHoMmy Kypcy banka Poccun Ha xonerg
sToro Mecsma. [Ipm paBeHCTBE 00BEMa CHIENOK HAa PA3IMYHBIX TOPrOBBIX IUIOINAAKAX M3 4YHCIA
JOCTYITHBIX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IUIOIIAAKA U3 YHCIA JOCTYIHBIX C HAaHOOJIBIINM
KOJIMYECTBOM CJIEJIOK 3a JAaHHBINA MIEPHOJ,.

OCHOBHBIM pBIHKOM JJIs1 I/IHOCTpaHHBIX IIECHHBIX 6YMaI‘, HC I[OHyIJ_IeHHBIX K TOpI‘aM HU Ha OI[HOﬁ
Oupke W3 4YHCla JOCTYMHBIX, a TakXe sl €BpOOOJUTalMii, IEHHBIX Oymar MeXTyHapOIHBIX
(MHAHCOBBIX OpraHM3alWi, HEHHBIX OyMar HMHOCTPaHHBIX TOCYAApCTB W OOJIMTalUMi BHEUIHHX
obOnuranmoHHbIX 3aiiMoB Poccuiickoit denepariuu SABIIETCS MEKTYHAPOIHBIN BHEOUPIKEBOM PHIHOK.

OCHOBHBIM pBIHKOM IJI1 NTHBECTUIIMOHHBIX IIaCB OTKpBITBIX, I/IHTepBa.HBHBIX n 3aKpBITBIX ITACBbBIX
WHBECTUITMOHHBIX (OHJIOB, HE JOMYIIEHHBIX K TOpraMm, SBISIOTCS CACIKA IO TPHOOPETECHUIO H
IIOTAalICHUKO HWHBCCTUIIHMOHHBIX IIaCB y ynpaBHHIOLHGﬁ KOMIIAHU N COOTBCTCTBYIOH_ICFO I1acBOIO
WHBECTHIITMOHHOTO (POH/IA.

3.4.6. Ouenka eHHbIX Oymar

3.4.6.1. OOmMe MOJI0KEeHUHA

Enununeii yaera qoaTOBBIX 1IEHHBIX OyMar siBJSIETCS OJTHA JIOJITOBAs IleHHAss Oymara.

Takue 101roBsIe MHCTPYMEHTHI KaK:
- JIETIO3UTHBIE CePTU(PHUKATHI KPEAUTHBIX OpraHU3auil

OLICHUBAKOTCA II0 METOAUKE AHAJIOTUYHON MCETOAUKE OICHKHU CHpaBGI[HHBOﬁ CTOUMOCTH
Jeno3uToB (cMm. 1. 3.3.2)

CrpaBeanuBas CTOMMOCTH JIOJITOBOW IIEHHOW Oymaru OMpeeNseTcs C Y4eTOM HAaKOIUIEHHOTO
KYITOHHOTO JI0X0/1a.

CyMMBI HaKOTUIEHHBIX KYMOHHBIX 0X0/10B (nanee — HKJI) mo nieHHpIM OymaraM OleHHUBAIOTCS B
CyMMe, UCUHUCIICHHON UCXOs U3 CTaBKU KYIIOHHOTO JI0X0/a, YCTAHOBJICHHOMN B PELICHUH O BBIITYCKE (O
JIOTIOJTHUTEIHHOM BBIITYCKE) WIIH MPOCIIEKTE YMUCCHOHHBIX IIEHHBIX OyMar 0 MOMEHTA UX BBITUIATHI.

CnpaBezanBaﬂ CTOMMOCTB JOJI'OBBIX LIEHHBIX 6}’Mal" JOIMMOJTHUTEIIBHOT'O BBIITYCKA, BKIIFOUCHHEIX B
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coctaB akTuBOoB DOHJA B pe3yibTare pa3MEICHUs IMyTEM KOHBEpPTALMU B HUX KOHBEPTUPYEMBIX
JOJITOBBIX IIEHHBIX OyMmar, npuHaiexamux DoHay, mpu3HaeTcs paBHOM CIPaBEIIMBON CTOMMOCTH
JONTOBBIX IIEHHBIX OyMar BBINTYCKAa, IO OTHOIICHHWIO K KOTOPOMY TAaKOW BBIMYCK SIBIISETCS
JIOTIOJTHUTEIIBHEIM.

OI.[CHKa CHpaBGI[HHBOﬁ CTOUMOCTHU OOJITOBBIX II€HHBIX 6YMaF HOBOI'O BBIITYCKA, ITOJYUYCHHBLIX B
pe3yibpTaTe KOHBEPTAIIMHU IIEHHBIX Oymar, mpuHajiexkamux OoH Ty, paccCMOTpeHsI B 11. 3.4.6.7.

B ciiydae HencnomHEHHMS HIMUTEHTOM 0053aTEeNIbCTBA M0 KaKOW-JIMOO BBITYIICHHON UM JOJITOBOM
IIEHHONW OymMmare, IO WCTCUYCHMH 7 JIHEHW C MOMEHTAa OKOHYAaHHUS CpOKa HCIIOJTHEHHUS TaKOTO
00s13aTeNLCTBA BCE BBITYCKU IICHHBIX OymMar TaKOrO SMHUTEHTA OLIEHWBAIOTCS IO MpaBUIaM OIEHKU
e ONTHBIX JTOJTOBBIX IIEHHBIX OyMar (cMm. 1. 3.4.6.6).

Enununield yueta mpu OIEHKE BIOKEHHUS B OOBIKHOBEHHBIC AKIMH, €CIH 00Iee KOJIMYECTBO
aknuii, npuHaiexkanmx Douay, cocraBmsier 6onee 20% oT o0mero KojaudecTBa OOBIKHOBEHHBIX
aKIMi SMUTEHTA (J1ajiee — CYIECTBEHHBIN MAKET aKIMii), SIBJSETCA BECh CYIIECTBEHHBIM MaKeT aKIuil
JAHHOTO 3MUTEHTa, NpuHamIexkamuii P@oHay. Takoil CylIeCTBEHHBIM MaKEeT AaKIHM OLICHUBACTCS
OLICHIIIMKOM C YY4€TOM MPEMHH 32 BO3MOXKHBIA KOHTPOJIb (3HAUUTENbHOE BiaUsiHUE). OTUET OlLICHIIIUKA
JIOJKEH COAEp KaTh OLIEHKY CTOMMOCTH U1l Pa3jIMYHbIX 110 pa3Mepy y4acTus CYIIECTBEHHBIX TAKETOB
aKlMii, B ciy4yae, €Cclu IUIAaHUPYETCS H3MEHEeHHe Jojiu ydactus PoHAa B KamuTalle dMUTEHTA 10
MOJYYEHUS CIAEAYIOUIET0 OTYETa OLICHIIUKA.

EHHHHHCﬁ Y4€Ta BO BCCX OCTAJIBHBIX ClIydasaX ABJIACTCA OAHA JOJICBAA LICHHAA 6yMara.

CrpaBeaniuBas CTOMMOCTh JOJIEBBIX IIEHHBIX Oymar JOMOJHUTEIHHOTO BBITYCKA, BKIIOYEHHBIX B
coctaB akTUBOB DOH/A B pe3yibTaTe pa3MeLIeHHs ITUX [EHHbIX OyMar myTeM paclpeleseHusl Cpeau
aKLIMOHEPOB WJIM MyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX IEHHBIX OyMmar, mpU3HAeTCs paBHOU
CIpaBEJIMBONH CTOMMOCTH JIOJIEBBIX IEHHBIX OyMar BBINTYCKa, MO OTHOIIEHUIO K KOTOPOMY TaKoOi
BBIITYCK SIBJIIETCSI JIONIOJIHUTEIIbHBIM.

CrpaBeaninBasi CTOMMOCTD JOJIEBBIX IIEHHBIX OyMmar JOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYCHHBIX B
coctaB akTHBOB DoHAa B pe3ysbTaTe KOHBEPTALMU B ITH IIEHHbIE OyMaru JOJEBBIX LIEHHBIX Oymar,
npuHanexkamux DoHmy, mpu peopraHuszanud B (popMmMe NPUCOCTUHEHUS, NPU3HACTCS PaBHOM
CHpPaBEIMBOA CTOMMOCTH JOJEBBIX LEHHBIX OyMar BbBIITYCKAa, MO OTHOIICHHIO K KOTOPOMY TaKOH
BBIITYCK SIBJIIETCSI IOMOJIHUTEIIbHBIM.

OueHka crpaBeUIMBONH CTOMMOCTH JIOJIEBBIX IIGHHBIX OyMar HOBOTO BBIIYCKA, IOJyYCHHBIX B
pe3yJbTaTe KOHBEPTALMH IEHHBIX Oymar, npuHaanexammx ®onny, paccMoTpeHnsl B 1. 3.4.6.8.

B ToM citydae eciy SMUTEHT J0JIEBBIX IIEHHBIX Oymar Obl1 00BSABICH OaHKPOTOM, CIIPAaBEINBast
CTOMMOCTH BCEX BBIITYCKOB JIOJIEBBIX IIEHHBIX Oymar Takoro sMuTeHTa npusHaetcs pasHoit O (Houp) ¢
JaThl OHUIMATIBHOTO OMyOIMKOBAaHUS pEeIeHHs 0 O0AaHKPOTCTBE IMUTEHTA.

3.4.6.2. OueHka HeHHbIX OyMar, 1Jis1 KOTOPbIX OCHOBHBIM PBIHKOM SIBJISAETCS
OMp KeBOil PHIHOK

PbIHOK siBiisleTCs aKTUBHBIM B OTHOUIIEHMM IEHHBIX OyMmar B ciiydyae HaJlM4Ms LIEHbI Ha Jary
OTIpeICTICHUs] CIPABEIUIMBOM CTOMMOCTH, €CIH IS JAHHOW [IeHHOW Oymard BBITIOJTHEHBI
OJTHOBPEMEHHO CIIEAYIOLIUE YCIOBHUSA:

- KOJIMYECTBO clieNok 3a mocnenuaue 10 Toproeix aueii 10 u 6onee;

- COBOKYITHBIN 00BbeM cenok 3a mocienuue 10 toproseix queit nmpesbicuit 500 000 pyo.
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Ecnmu  ¢uHAaHCOBBI aKTMB HOMMHHUPOBAaH B HHOCTPAaHHOM BajioTe, OOBEM TOPTOB
IIEPECUUTBIBACTCS UCXOI U3 Kypca BaJIIOT, YCTAHOBIEHHOrOo bankom Poccum Ha COOTBETCTBYIOILYIO

nary.

3.4.6.2.1. Ilennbie Oymaru, A1l KOTOPBIX PHIHOK SIBJISIETCS] AKTHBHBIM

Ilennble Oymaru, Uit KOTOPBIX PHIHOK SIBJISI€TCSI aKTUBHBIM, OLIEHUBAIOTCS C UCIIOJIb30BAHUEM LIEH
B ClIeAyIOIIeM nopsiike (yObIBaHUSI IPUOPHUTETA):

1. 1eHa mocyIeTHeN COBEPIICHHON CIEKHM Ha MOMEHT OKOHYAHUsSI TOPTOBOM CECCHU Ha OMpke Ha
naty onpenenenuss CHUA npu ycinoBuM, 4TO JaHHas LIEHA HaXOIUTCS B IIPEJeNax CIp3za Mo CIpocy U
MIPEAVIOKEHUIO HA YKa3aHHYIO JIaTy U YTO B TEUYEHHUE OJTHOTO TOPTOBOIO JHS Ha OMpIKE COBEPIICHO HE
MCHCC ACCATU CACIIOK C ICHHBIMU 6yMaI‘aMI/I TOI'O K€ BBIHyCKa;

2. 1IeHa 3aKpbITUs, paccuuTaHHas Oupxkeidl Ha nmary ompeneneHus CYUA (wnm Ha mOCiIeaHUI
OmKalIMid TOPTOBBIA JeHb, ecnu jgara ompeneneHuss CYA sBiseTcs HE TOProBBIM JIHEM) IPH
YCJIOBUM MOJATBEPKIACHUS €€ KOPPEKTHOCTH. LleHa 3akpbITHs NpU3HAETCA KOPPEKTHOM, €CIIM PACKPBITHI
JTaHHBIE 00 00BEME TOPTOB 3a JIeHb U 00BEM TOProB He paBeH HyIIO ¢ posepkoit (CLOSE) <>0;

3. nena cmpoca (bid) Ha MOMEHT OKOHYaHHUsS TOPTOBOM CECCHMM POCCHHCKOW OWp)XHM Ha JaTy
onpenenenuss CHA npu ycrnoBuu MoATBEPKIEHUS ee KoppekTHocTH. LleHa cinpoca, onpenenenHas Ha
naty onpeneneHuss CYA, npu3HaeTcss KOPPEKTHOW, €CIM OHA HaXOOUTCA B HWHTEpPBAIC MEXKIY
MUHUMATBHON U MAaKCUMAIILHOH IIEHaMHU CACIIOK Ha 3Ty JKe JaTy 3TOH ke OUpKU;

4. ecnu B mary onpeneneHuss CHA (unu B mocneaHui OJvKaluii TOProBbIN JACHB, €CIU B ATy
ompenenenuss CHA TtoproB Ha Oupxe He ObLIO) Oupeil He packpbiBaeTcss MH(OpManus O ILeHe
3aKpBITUS, TO CIpaBEAIMBas CTOMMOCTb INPUHHUMAETCs PABHOM CpelHEH BeJIMYMHE MEXIy LEHOH
IIPEJIOKEHUS U LIEHOW CIIpoca Ha MOMEHT OKOHYAaHMS TOPrOBOM CECCHM NPHU YCIOBHH, YTO Ha JaTy
onpenenenuss CHA ects nHpOpMaLUs 0 IIeHaxX NPeJUI0KEHU U CIIPOca, U CIIP3]L MEKAY HUIMU MEHbILIE
5%.

B ciydae orcyTcTBUS IIeH Ha JaTy OLEHKHU CIpaBeIIMBas CTOMMOCTh ONpEAeNseTcs B MOpsKe,
MPEIYCMOTPEHHOM JUIs OLIEHKH IIEHHBIX OyMar, He UMEIOIUX aKTUBHOTO pbIHKA (cM. 3.4.6.2.2).

3.4.6.2.2. Ilennble OymMaru, He MMeEKIIMEe AKTHBHOI0 PHIHKA

B kauecTBe crnpaBeyIMBON CTOMMOCTH MCIOJIB3YETCs 1I€HA Ha J1aTy OLleHKH, paccuntanHas HKO
3A0 HP/] mo Meroauke HPJI, 6a3a nanubix «l{enoBoit nentp HPI» (manee- Metonuka HP ).

3.4.6.2.2.1. CrnpaseanuBasi CTOMMOCTD J0JITOBBIX IIEHHBIX Oymar

B ciywae orcyrcTBus nensl no Meronuke HPJl cnpaBeaiuBasi CTOMMOCTB J0JT0OBBIX LEHHbBIX
Oymar ornpenensercss Kak MNpHUBEIEHHAas K Jare oleHku crouMmocth (PV, cm. omnpenenenue
[TpuBenenHoil crommocTH, ykazaHHoe B llpunoxkeHuu 1) AEHEKHBIX MOTOKOB MO OOJHranuu A0
MOMEHTa moramieHus (cMm. onpenenenue Iloramenus, ykazanHoe B [Ipunoxxenuu 1), paccuntanHas c
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HCII0JIb30BAHUEM PACUETHON CTaBKU JUCKOHTUpOBaHMUs (7), 32 MuHycom HK/I Ha naty oneHku.

Ecmn ocnoBHOl peiHOK — [IAO «MockoBckass Owuprka», TO CTaBKa JUCKOHTHPOBAHUS
OMpeeseTCsl KaK CpeAHEB3BEIICHHAsI JOXOJHOCTh K MOTAalIeHUI0, PACCUUTAHHAS MO UTOTaM CJIEJIO0K
Ha Jary oOIeHKH ¢ BbliOpaHHbIMH DoHgom/ero VYmpapisionieil KoMMaHWEH aHAJIOTHYHBIMU
obnuranusMu  (CM. oOIpeneicHrne AHAIOTMYHOW oOnuranuu, ykasaHHoe B [lpunoxeHun 1).
AHaJOTUYHBIE IICHHBIE OyMaru BBIOMPAIOTCS M3 TOTO K€ CETMEHTA LIEHHBIX Oymar (CM. ompeeeHne
Cermenranuu obnuranuii B [Ipunoxkenun 1), kK KOTOpOMY OTHOCHUTCS OlleHMBaemas oOnurarus. [Ipu
stom 06beM cnenok (VALUE) ¢ kaxmoi 3 BIOpaHHBIX aHAJIOTHMYHBIX OOJUTAIMi Ha ATy OLICHKH
noswkeH Ob1Th He Hike 1 000 000 pyOreii. KonuuecTBo aHamOrMUHBIX OONMranuid JOHKHO OBITH HE
MeHbIe Tpex. CHUCOK BHIOPAHHBIX AHAJIOTHYHBIX OOJIMTAlMA I OICHMBAEMOM IIEHHOW Oymaru
HanpaBisiercs  CneuunanusupoBanHoMmy  aeno3utaputro  donga mno CucremMe  3IEKTPOHHOTO
noKyMeHToo0opoTa. CTaBKa AUCKOHTUPOBAHUS PACCUMTHIBACTCS 110 (hOpMyJIe:

N . YIELDATWAP; = VALUE;
N  VALUE;

)

rae:

N — KOJMYECTBO AHANOTUYHBIX OOJHUTalMii ¢ COOTBETCTBYIONIMM OOBEMOM CHENOK Ha JaTy
oreHKH (N>=3),

YIELDATWAP; — noXOAHOCTh i-OW aHaJOTHYHON OONUTaluy MO CPETHEB3BEIICHHOW IICHE Ha
JaTy oleHKH, % roaoBbIX (110 JaHHBIM MB),

VALUE; - o0OBbemM caenok ¢ i-o aHAJIOTMYHOW oOnWranued B JaTy OICHKU (10 JaHHBIM
MockoOBCKOM OUpKH).

Ecnu oCHOBHOW pBIHOK - MHasl pOCCHiicKas Oupika, TO CTaBKa JTUCKOHTUPOBAHMS OIPENENIIeTCs
KaK CpeIHEB3BEIICHHAs MO0 00BEMY CIIEJOK TOXOJHOCTh K IOTAlICHHWIO, pacCYMTaHHAs 1O HTOram
CHEJIOK Ha JaTy OLEHKU ¢ BhIOpaHHbIMH DoHJOM/ero Ympapisiomeld KOMIIAHHEH aHaJIOTMYHBIMHU
oOnurarusiMu  (CM. OIpeAesiecHHne AHAJIOTMYHON oOnuranuu, ykazaHHoe B Ilpwmoxenuu 1).
AHanoOru4HbIE IEHHbIE OyMaru BBIOMPAIOTCS U3 TOTO K€ CETMEHTa IICHHBIX Oymar (CM. ompeielieHue
CermenTtanuu obnuranuii B [Ipunoxerun 1), K KOTOPOMY OTHOCUTCS OlleHHBaemasi obnurarus. [Tpu
stoM 00beM caenok (VOLUME) ¢ kaxmoit u3 BEIOpaHHBIX aHAIOTUYHBIX OOJIHUTaIlMii Ha ATy OLEHKH
¢ pomxeH ObITh He Hke 1000 Oymar. KoamdecTBO aHAJIOTMYHBIX OOJUTAMKA JOHKHO OBITH HE
MeHbIe TpeX. CIUCOK BBIOPAHHBIX AHAJOTHYHBIX OOJWTAlMii I OLIEHWBAeMOH IEHHOU Oymaru
Hanpasisiercs  Crnenuanu3upoBaHHOMY  naeno3utaputro  Ponaa mno Cucreme  SIEKTPOHHOTO
IoKyMeHTooOopoTa. CTaBKa TUCKOHTHPOBAHUS PACCUUTHIBACTCS 10 (hopMyIie:

N YTM; x VOLUME;
N VOLUME;

)

rae:

N — KOJWYECTBO aHAJOTUYHBIX OOJUTAIMii C COOTBETCTBYIOIIMM OOBEMOM CHEIIOK Ha JaTy
oneHku (N>=3),

YTM; — »ddextuBHass AOXOMHOCTH (CM. ompeaeneHue 3PGEKTUBHON CTaBKU TOXOIHOCTH
JOJITOBOM IIEHHOW Oymaru, yka3zaHHoe B [lpwioxenuun 1) i-0oif aHaJOrWYHOW OONHMranu Ha aaTy
OILICHKH, % TOJOBBIX, PACCUMTAHHAS OT IEHBI (BBIOMpAETCS OJHA M3 PACKPHIBAEMBIX OUpKEH IIEH B
MOPsIIKE YOBIBAHUS IPUOPHUTETA):

- 1I€HA 3aKpBITHS,

- cpenHsisi BenuuumHa Mexay ueHamu npemioxenus (OFFER) u cnpoca (BID) Ha momeHT
oxoH4anus Toprooi ceccuu ((OFFER+BID)/2,

VOLUME; — o0beM caenok ¢ i-0i aHamoruYHOW oOJuranuell Ha JaTy ONEHKH B INTYKaX WIIH
JIEHEKHBIX €IMHUIIAX B 3aBUCHMOCTH OT BUJa MH(OPMAIUH, PACKPHIBAEMOU OUPIKEH.
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Ecnmu Ha nary OLIGHKM Ha OCHOBHOM pBIHKE €CTh HH(OpPMAaLUs O LEHEe NPEIIOKEHUS |
MmoJTydeHHasi B pe3yibTaTe pacuera croumocts PV > OFFER, 1o B kauecTBe cripaBeyIMBOM CTOUMOCTH
npunumaercs neHa OFFER. Ecin Ha naTy OIeHKHM Ha OCHOBHOM pBIHKE €CTh MH(OpMAIus O IeHe
cIpoca W TOJy4YeHHasi B pe3ysibTaTe pacdyera ctouMmoctb PV < BID, To B kauecTBe crpaBeIsiiBOM
CTOMMOCTH IpuHHUMaeTcs nena BID.

B ciiydae HEBO3MOXKHOCTH MPOU3BECTH OIICHKY YKa3aHHBIM CITIOCOOOM, JIJIsl OIEHKH CTIPaBeIJINBON
CTOUMOCTHU HCHOHBByeTCH IIC€Ha, onpez[eneHHa;I Ha OCHOBAHHU OTUECTA OLCHIIMWKA, COCTABJICHHOI'O HC
panee 6 mecsreB 10 nathl onpeaeneaus CUA.

3.4.6.2.2.2. CnpaBenyiuBasi CTOMMOCTD J10JIEBbIX IEHHBIX OymMar

CropaBe/uiBasi CTOMMOCTh JOJIEBBIX IEHHBIX Oymar, oOpamaromuxcs Ha pPOCCUHCKHUX H
WHOCTPAHHBIX (POHJIOBBIX OMpIKaxX, OMPEACIIACTCS B COOTBETCTBUHU C MOJICIIBIO OIICHKH, OCHOBAaHHOHN Ha
KOPPEKTHUPOBKE HCTOPUUYECKON IeHBI. J[aHHAs KOPPEKTUPOBKA MPHUMEHSETCS B CIydae OTCYTCTBHS
Ha0r01aeMOM 1IeHBI B TeueHue He O6omee 10 (mecsiti) pabounx AHEH.

JIist nenel OLICHKU CIPaBEeIJIMBOM CTOMMOCTH MCIIOJIB3YETCS CPABHEHUE NUHAMUKU (JOXOIHOCTU
3a ONpeAEIeHHBIN MPOMEXYTOK BPEMEHH) aHAIM3UPYEMOro (PMHAHCOBOTO MHCTPYMEHTA C IMHAMHUKON
PBIHOYHBIX HHIUKATOPOB.

B kadectBe PBIHOYHBIX UHAUKATOPOB HUCITOJIB3YIOTCA:

JUISL LIGHHBIX Oymar, JOMYIIEHHBIX K TopraM Ha poccuiickux oupxkax, Munexc Mocbupxu (Moex
Russia Index);

- JUIS WHOCTPAHHBIX IIEHHBIX OyMar HMHIEKC COOTBETCTBYIOIIEH OHMpXH, Ha KOTOpOH ObLia
HOCJEHAS CAEIKA MO MPUOOPETEHHUIO LIEHHOW OyMaru (IIpUMEHSETCs COOTBETCTBYIOUIMM MHIEKC U3
nepevyHs (POHMOBBIX HMHIEKCOB, NMpuBeIeHHBbIX B [lpunokennn k Ykazanuio banka Poccum ot 5
ceHtsiOpst 2016 roma N 4129-Y "O cocraBe U CTPYKType aKTHBOB aKIIMOHEPHBIX WHBECTHIIMOHHBIX
(OH/IOB ¥ AKTHBOB MTAE€BBIX HMHBECTUIIMOHHBIX (POHIOB").

[Ipu BBIOOpE MHAEKCA NMPEUMYILECTBO OTHACTCS HHAEKCY, PAacCUYUTHIBAEMOMY OpPraHHU3aTOPOM
TOProB, Ha KOTOpoM oOpamaercs IeHHas Oymara. [lo neno3uTapHbIM pacmuckaM BO3MOKHO
MCIOJIb30BaHNE PHIHOYHBIX MHIUKATOPOB B OTHOIIEHUH 0a30BBIX aKTHUBOB.

B cnydae, ecnu BanroTa MHIEKCA OTJIMYAETCS OT BAJIOTHI OLIGHUBAEMOI IIEHHOW Oymaru, pacuer
IIPOU3BOJUTCS C YYETOM KypCOBOM pa3HULBI 110 KypCy, OIIPENEIsIEMOMY B COOTBETCTBHUH ¢ [IpaBunamu
OINpEIETICHUS CTOUMOCTH YUCTBIX aKTUBOB.

P1I’=P0’ * (E(Rp) + 1)

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

Rm =P1/P0 -1

rae:

P1’ - cripaBemiBasi CTOMMOCTH OJTHOM IIeHHOM Oymaru Ha naty onpeneneHus CHA
PO’ - mocnenHsis onpeneneHHas CripaBeInBas CTOMMOCTh LIEHHOW Oymaru

P1 - 3HaueHue ppIHOYHOTO MHAUKATOpA Ha AaTy onpeneneHus CUA

PO - 3HaueHue ppIHOYHOIO UHAMKATOPA HA JaTy, PEAIIeCTBYIONYI0 nate onpenenenus CHA
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Rf - Ge3puckoBasi cTaBka JOXOJHOCTH, OMpEACNICHHAs B COOTBETCTBHHM CO 3HAUYEHHUEM KpPUBOM
OCCKYNMOHHOM JTOXOHOCTH TOCYIapCTBEHHBIX IICHHBIX OyMar Ha MHTEPBAJIC B OJIUH TOJ

B - xoapdumment "Oera", pacCUMTAHHBIA MO W3MEHEHHUSIM IEH (3HAUEHHH) PBIHOYHOTO
WHJIMKATOpa U M3MEHEHMSIM IIeHBI IIeHHOW Oymaru. Jlyis pacuera koddduiuenta B MCroyb3yroTcs
3HAUYEHUS, OIIpPeIeTICHHbBIE HEe Ooliee ueM 3a 45 padouux mHei

JIns OnEHKM CHpaBelIMBOM CTOMMOCTA K 3HaueHWI0 Pl’ NpUMEHSAIOTCS KOPPEKTUPOBOYHBIE
KOZ-)(bq)I/I]_II/IeHTBI, 3aBUCAIIUC OT CTCIICHU HCAKTUBHOCTH PBIHKA.

[Ipu oTcyTCTBUM TOPTOB IO IIEHHOM Oymare B TCUCHHE:
- IOCTIETHUX TpeX pabouux qHel npuMensiercs ko3dduuuent uz aquanazona 0,98
- OCTEAHUX IISITH pabounx AHEH mpuMmenseTcs kodhduimenT u3 quanazona 0,96

- IOCTIETHUX JIeCATH pabouux JHEH npuMenseTcs kodduireHT u3 nuanasona 0,94

B ciydyae HEBO3MOKHOCTH MPOU3BECTH OIICHKY YKa3aHHBIM CIIOCOOOM JUIsl OILICHKH CIIpaBeIIMBOM
CTOMMOCTH MCIIOJIb3YETCs 1I€Ha, ONpE/IeleHHas Ha OCHOBAaHUHU OTYETa OLEHINMKA, COCTaBIEHHOIO HE
paHee 6 mecsineB 10 natel onpenenenns CHA.

3.4.6.3. Ouenka o0aMraumi, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI
POCCHIICKHUIT BHEOMPKEBOIl PHIHOK

3.4.6.3.1. Ob6aurannu, nMerIme AKTHBHbIH PHIHOK

Jlnst obnuranuii, IMeroIMx KOTupoBKy o Meronuke HPJI, B kauecTBe cripaBeAsTUBON CTOUMOCTH
HCIIOJIb3YETCs TaKasi KOTUPOBKA.

B cnydae orcyrcrBus mensl mo Meroauke HPJ[ cnpaBeanuBas cToMMOCTh aiis oOiuraruit
OIIpEeAEIAETCS B COOTBETCTBUM C 1T 3.4.7.3.2.

3.4.6.3.2. Ob6auMrannu, He MMeKIME AKTUBHOI0 PbIHKA

Jlnst obnuranuii, IMeronMx KOTupoBKy o Meronuke HPJI, B kauecTBe cripaBeAsTUBON CTOUMOCTH
UCIIOJIb3YETCS TaKasi KOTUPOBKA.

B cnygae otcyrcTBus 1eHsl o Metoguke HPJl cripaBennmuBasi CTOMMOCTH ISl OOJIMTAIHA, HE
HMMEIOIUX aKTUBHOTO PBIHKA, OMPENENIeTCsl KaK MpUBEACHHAs K JaTe OLlEHKH cToumMocTh (PV, cM.
onpexnenenue llpuBeneHHoil crommoctd, ykazaHHoe B [lpunoxeHun 1) NE€HEXHBIX IOTOKOB IIO
oOnurauu 10 MOMEHTa mnoramieHus (cM. ompeneneHue [loramenus, ykazannoe B [Ipmioxenun 1),
paccunuTaHHas C UCIIOJIb30BAHMEM PacUE€THOM CTaBKHM IUCKOHTHUpoBaHus (1), 3a MunycoM HK/I Ha naty
OIICHKH.

CraBka AMCKOHTUPOBAHHS OMpPEAENAETCS KAaK CpeJHee 3HAYCHUE JTOXOJHOCTEH K IMOralleHHIo,
paccyuTaHHBIX OT KOTHpoBOK mo Meroauke HPJl Ha nmaty omenku mo BweiOpaHHBIM DoHIOM/Ero
Yrpasnsromeil KoMIaHued aHAIOTUYHBIM OOJUTalusM (CM. ompeaesieHue AHATOTUYHON OOIHTaIny,
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ykazaHHoe B llpunoxxenun 1), Mo KOTOpBIM Takas KOTHMPOBKA PAacCUMTHIBAJIACh HA JaTy OLICHKH.
AHanoruusele 1IeHHbIE OyMaru BbIOMPAIOTCS U3 TOTO K€ CErMEHTa ILIEHHbIX Oymar (CM. ompeseeHue
Cermenrtanuu obnuranuii B Ilpmnoxkenun 1), K KOTOPOMY OTHOCHUTCSI OIIGHHMBaeMmasi OOJIMTalHs.
KonnyecTBo aHaJOrMYHBIX OONMralui, YAOBJIETBOPSAIOLUIMX JaHHOMY YCIOBHMIO Ha JaTy OLIEHKH
JOJDKHO OBITh HE MEHbLIE TpeX. B TOM cimyyae ecnu B CErMEHTE, KOTOPOMY IPHHAJICKHT
OlLleHUBaeMas OOJMraius, HEBO3MOXHO BbIOpAaTh TPHU aHAJIOTWYHBIE OOJUTallMM, TO CETMEHT, B
KOTOPOM HII[YTCSI aHAJOTH, JOJDKEH OBITh YKPYITHEH 3a CUET MCKJIIOUEHHsI CerMEHTAllUu 10 CpoKy. B
TOM ClIy4ae €ClIM M II0CIE€ HCKIIOYEHUs CETMEHTallMd [0 CPOKY HEBO3MOXXHO BBIOpaTh TpH
aHAJIOTHYHBIE OOJIUTaIMY, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JI0JDKEH OBITh YKPYITHEH TaKXKe 3a
CUET HMCKJIIOUEHMsI CErMEHTAlMM MO0 peUTHHry. CHUCOK BBIOpPAHHBIX AHAJIOIMYHBIX OOJMrauuil Ams
OLICHMBaeMoOil IeHHON Oymaru Hampasisgercs Crenuanu3upoBaHHOMY Jaeno3utaputo DoHma 1Mo
CHCTEME JIEKTPOHHOI0 JOKYMeHT0000poTa. CTaBKa JUCKOHTUPOBAHMS PACCUUTHIBAETCS 1O popMyJIe:

N
_ 2= YTM;
==
rae:
N — KOIMYECTBO aHAJIOTMYHBIX o0auramui (N>=3),
YTM; — »ddextuBHass AOXOMHOCTH (CM. ompeaeneHue 3PGEKTUBHON CTAaBKU TOXOIHOCTH

JIOJITOBOM IIEHHOW Oymaru, yka3zaHHoe B [Ipwmioxenuwn 1) i-0oif aHaJOrMYHOW OONHMranMu Ha JaTy
OLICHKHU, % TOJI0BBIX, pacCUMTaHHasi 0T KOTUPOBKH 1o Meroanke HP/I.

B ciydyae HEBO3MOKHOCTH MPOU3BECTH OIICHKY YKa3aHHBIM CIIOCOOOM JUIsl OILICHKH CIIpaBeIIMBOM

CTOMMOCTH MCIIOJIb3YETCs 1I€Ha, ONpE/IeleHHass Ha OCHOBAaHUM OTYETa OLEHINNKA, COCTaBIEHHOIO HE
paHee 6 mecsiteB 10 natel onpenenenns CHA.

3.4.6.4. Ouenka oduranmi, Vit KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
MEeKIYHAPOAHbI BHEOMPIKEBOIl PHIHOK

PeiHOK Juia  oOnuramuu, JUis KOTOPOW OCHOBHBIM PBIHKOM SIBIISIETCS  MEXKIIYHAPOIHBIN
BHEOMP)KEBOM DPBIHOK, SIBJISETCSI aKTUBHBIM B Cllydae, €ClIU Ul JaHHOW OyMaru Ha JaTy OLIEHKH
paccumMThIBaeTCs CpeiHsAs IleHa 3akpbiTUs pbiHKa (Bloomberg generic Mid/last), myOnukyemas
nHpopmannonHoi cucremoit birym6epr (Bloomberg).

3.4.64.1. Ob6aurannu, nMerIme AKTHBHbIH PHIHOK

st oOnuranuii, I KOTOPBIX PAacCUMTHIBAETCS CPEeAHss IleHa 3akpbiTHs pbiHKa (Bloomberg
generic Mid/last), B kadecTBe CIipaBeUIMBON CTOUMOCTH UCITOJIB3YETCS TaKas IIeHa.

3.4.6.4.2. Ob6aurannm, He MMeKIMEe AKTUBHOI0 PbIHKA

CnpaBennuBasi CTOUMOCTD Il OOJUTAIMi, HE MMEIOIINX aKTHBHOTO DPBIHKA, OMpEACNsIeTCs Ha
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ocHoBaHuu 1eHsl BVAL, packpsiBaemoii nadopmarmonnoii cucrtemoit "biymbepr” (Bloomberg) na
naty onpenenenuss CHA.

B cnyuae orcyrcTBus nensl BVAL crnpaBemnBas CTOMMOCTD ONPENENAeTCsl KaK MPUBEACHHAS K
nate oueHkn crouMoctb (PV, cMm. onpenenenune [IpuBeneHHo cTOMMOCTH, YkazaHHoe B [Ipunoxkenun
1) neHEeXHBIX TOTOKOB IO OOMWTAMM A0 MOMEHTa moramieHus (cMm. ompeaeneHue [lorameHus,
yka3zanHoe B [Ipunoxenun 1), paccuutanHasi ¢ UCMOJIb30BAHUEM PACUETHOM CTABKHU AUCKOHTHPOBAHUS
(r), 3a munycom HKJI Ha nary oueHku.

CraBka OMCKOHTHPOBAHMs OINPEACIAETCS KaK CpPeJAHEE 3HAYCHHE NOXOOHOCTEH K IOTalICHHIO,
paccunTanHbIX OT IieH Bloomberg generic Mid/last Ha naTy oLeHKH MO BBIOpAHHBIM Y IIPaBIISAIONICH
Kommanueit ®oHma aHaNOTHYHBIM OOJMTanusM (CM. ompeaencHue AHAJIOTHYHOM OOJIMraIuu,
ykazaHHoe B Ilpuioxenun 1), Mo KOTOpPBIM Takas Ii€Ha pacCUUTHIBAIACh Ha JaTy OLICHKH.
AHanoruusele 1IeHHbIE OyMaru BbIOMPAIOTCS U3 TOTO K€ CErMEHTa LIEHHbIX Oymar (CM. omnpeseeHue
Cermenrtanuu obnuranuii B Ilpmiokenun 1), K KOTOPOMY OTHOCHUTCSI OLIGHHMBaeMmasi OOJIMTalus.
KonnyecTBo aHaOrMYHBIX OONMIralyi, yAOBJIETBOPSAIOLUIMX JaHHOMY YCIOBHMIO Ha JaTy OLIEHKH
JOJDKHO OBITh HE MEHblLIe TpeX. B TOM cimyyae ecnu B CErMEHTE, KOTOPOMY IPHHAJICKHT
olLleHUBaeMas OOJMraius, HEBO3MOXHO BbIOpPAaTh TPHU aHAJIOTWYHBIE OOJUTallMM, TO CETMEHT, B
KOTOPOM HII[YTCSl aHAJIOTH, JAOJDKEH OBITh YKPYITHEH 3a CUET MCKJIIOUEHHsI CerMEHTAllUu 10 CpoKy. B
TOM ClIy4ae €cClM M II0CI€ HCKIIOYEHUs CETMEHTallMd [0 CpPOKY HEBO3MOXKHO BBIOpaTh TpH
aHAJIOTHYHBIE OOJIUTallUY, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JI0JDKEH OBITh YKPYITHEH TaKXKe 3a
CUET HMCKJIIOUEHMsI CErMEHTAlMM MO0 peUTHHry. CIHCOK BBIOpPAHHBIX aHAJIOIMYHBIX OOJMIauuil ams
OLICHMBaeMoOll IeHHON Oymaru Hampasisgercs Crenuanu3upoBaHHOMY Jaenoszutaputo DoHaa Mo
Cucteme 9JEKTPOHHOIO JOKyMEHT000OopoTa. CTaBka JMCKOHTHPOBAHUS pACCUMTHIBAETCA 110

dbopmyre:

N
_ 2i=1 YTM;
==
re:
N — KOJIM4eCTBO aHAJOTHYHBIX oOmuranuii (N>=3),
YTM; - »ddextuBHas I0XOTHOCTh (cM. ompeneneHue 3()(EeKTUBHON CTaBKU JTOXOAHOCTU

J0ArOBOM LieHHOW Oymaru, ykasanHoe B Ilpmioxenuu 1) i-oif aHamorm4Hoil oOnuranmuu Ha AaTy
OIICHKH, % TOJOBBIX, paCCUNTAHHAS OT CPEIHEH IIeHBI 3aKphITHs phiHKa (Bloomberg generic Mid/last),
nyOsmkyemoi nadopmarmonHoii cucremoii biaym6epr (Bloomberg).

B crydae HeBO3MOXKHOCTH MPOU3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM JIJIsl OIICHKU CITPaBETHBOM
CTOMMOCTH HCTIOJB3YETCS 1IeHa, ONpe/eieHHas HA OCHOBAHMH OTYETA OIICHIIUKA, COCTABIEHHOTO HE
panee 6 mecsreB 10 nathl onpeaeneans CUA.

3.4.6.5. Omuenka 10/1eBbIX IEHHbIX OyMar, VI KOTOPBIX OCHOBHBIM PHIHKOM
SIBJIsieTCSl BHEOUPIKeBO PHIHOK

CTOoMMOCTh BIJIOKEHUM B Takue LIEHHbIE OymMaru OIpeNeseTcss Ha OCHOBE OTYeTa OLCHIIMKA,
COCTaBJIEHHOI'O He paHee 6 MecsueB A0 Aarsl onpeneneHus CHA.

3.4.6.6. Ouenka 1edoJTHBIX J0JTOBBIX IEHHBIX OymMar
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B ciydae HercroIHEHUs] SMUTEHTOM 00s13aTENBCTBA 110 MOTAIEHUI0 OCHOBHOIO JI0JIra MO LIEHHON
Oymare B JaTy IMOTalleHus, MO WCTEYCHMH 7 JHEH C MOMEHTAa OKOHYaHHUS CpPOKAa HCIIOJHEHUS
YKa3aHHOTO 00s13aTeNIbCTBA CIpPaBEAIMBAasl CTOMMOCTh BCEX JOJITOBBIX IIEHHBIX OyMar JaHHOTO
SMHTEHTA, 32 UCKITIOUEHHEM PECTPYKTYPH3UPOBAHHBIX IIEHHBIX Oymar, IPHHUMAETCS PaBHOM HYITIO.

B ciyyae HencromHEHUs SMUTEHTOM 0053aTeNIbCTBA MO TOTAIEHHUI0 KYTTOHHBIX BBIIUIAT W/WIIA TI0
MoTaneHuo 0QepThl, IO UCTCUYCHUHN 7 AHEH C MOMEHTa OKOHYAHMS CPOKa HMCIIOJHCHUS YKa3aHHOTO
00s13aTeIbCTBA CIIPaBEUIMBAs CTOMMOCTh BCEX JIOJTOBBIX IICHHBIX OyMar JaHHOTO JMHUTEHTA
PACCUUTBIBACTCS COTJIACHO CIEAYIOIINM MPABUIIAM:

- ©CJIM OCHOBHOM PBIHOK JOJITOBOM IIEHHON OyMaru SsIBJISICTCS aKTHBHBIM, TO CIIPaBEIJIUBas
CTOMMOCTbH IIEHHOUW OyMaru omnpeneisieTcss COrJacHO MpaBHiiaM OLIEHKH JO0JITOBOW IEHHOW OyMaru Ha
AKTUBHOM PBIHKE;

- €CIId OCHOBHOH PBIHOK JIOJTOBOH IIEHHON Oymaru sIBISIeTCSI HEAKTUBHBIM, TO CIIPaBEAIUBAs
CTOMMOCTbH IIEHHOW OyMaru OmpeJessieTCs COTJacHO MpaBHUJIaM OIIEHKH JOJTOBOW IIEHHOW OyMaru Ha
HEAaKTUBHOM DPBIHKE;

B nopsinke, onmucanHOM B TpenbIAyIeM maparpade, OonpenenseTcs TaKkKe CTOMMOCTh 1e()OaTHBIX
PECTPYKTYpU3HPOBAHHBIX Oymar.

CnpaBennuBasi CTOMMOCTh JEOMTOPCKON 3a0KEHHOCTH B OTHOIIICHUH 00s3aTEILCTB SMHUTCHTA
IO BBIMIJIATE KYMTOHHOTO JIOXO0/1a, @ TAKKEe YaCTHYHOTO TOTaIleHuUs JOJITOBOM IIEHHOH Oymaru, B ciry4ae
HEUCIIOTHEHUSI YMUTEHTOM 0053aTeNbCTBA 10 BBHITIATE CYMMBI OCHOBHOTO JI0JITa, KYITOHHOTO J10X0/1a
WM CYMMBI YaCTUYHOTO TTOTANICHHMS], 10 UCTCUYCHUH 7 THEH C MOMEHTa OKOHYAHHUS CPOKA MCIIOTHCHHUS
YKa3aHHOTO 00s13aTeILCTBA, IPU3HACTCS PABHOW HYJIIO.

3.4.6.7. OueHka HOBOr0 BBINYCKA J0JIOBbIX IEHHBIX OyMar, NoJy4eHHbIX B
pe3yJibTaTe KOHBEPTALMHU

CrpaBenniuBasi CTOMMOCTB JIOJTOBBIX IIEHHBIX OyMar HOBOTO BBIMTyCKa, BKIIOYEHHBIX B COCTaB
akTuBoB DoHAa B pe3ynbTare KOHBEPTALMM B HUX KOHBEPTHUPYEMBIX LIEHHBIX Oymar, NMpu3HaeTcs
paBHOW CHpaBeAJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar Ha JaTy KOHBEpTalluH,
NICIGHHOM Ha KOJNMYECTBO JOJTOBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEpPTHpOBaHa OHA
KOHBEpTHpyeMas lIeHHast Oymara.

CrnpaBennuBasi CTOUMOCTD JIOJTOBBIX IIEHHBIX OymMar HOBOT'O BBIMYCKa, BKJIFOYCHHBIX B COCTaB
aktuBoB (DoHMAa B pe3ylnbTare KOHBEpPTAIlMM B HHX JIOJITOBBIX IIEHHBIX OyMar, MpHHAISKAIINX
doHmy, TpU pEOpraHU3aANMK HSMUTEHTA TaKUX JOJTOBBIX IIEHHBIX OyMmar TpHU3HACTCS pPaBHOM
CHpaBGI[HHBOﬁ CTOUMOCTH KOHBepTHpOBaHHBIX JOJITOBBIX IIEHHBIX 6yMar.

Co cnenytomeid AaThl CIpaBeIMBas CTOMMOCTh TaKOW IICHHOW Oymaru OIlEHHWBAeTCs B OOIIEM
MOpsIAKE.

3.4.6.8. OueHka HOBOr0 BBINYCKA /10JIEBbIX HEHHBIX OyMar, MoJly4eHHbIX B
pe3yJbTaTe KOHBEPTALMHU

CropaBe/uinBas CTOMMOCTb JIOJIE€BBIX IIEHHBIX OyMar HOBOI'O BBIIYCKAa, BKJIIOUYEHHBIX B COCTaB
aktuBoB DoHIa B pe3ynbTaTe KOHBEPTALMUM B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpHU3HAETCs
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pPaBHOHM cCIpaBeUIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIGHHBIX Oymar Ha JaTy KOHBEpTaluH,
JEICHHOH Ha KOJMYECTBO JOJIEBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAHAa OJHA
KOHBEpTUpYyeMasi IIeHHas: Oymara.

CrpaBeaniuBas CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar, BKIIOYEHHBIX B cOcTaB akTUBOB DoHa/ero
VYhpapisiomeii KOMIIAHUM B pe3yiabTare KOHBEpTallMM B HHUX JIOJEBBIX LIEHHBIX Oymar,
npuHauiexkamux doHmpy/ero Ymoparisionieli KOMITAaHWH, NP PEOpraHu3aluu B (QopMe CIusHUs
MIPU3HAETCSI PAaBHOW CIPAaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAaHHBIX ILIEHHBIX Oymar Ha JaTy
KOHBEpTAIlMH, YMHOKEHHON Ha KO3()PHUIIMEHT KOHBEPTALIUH.

CrpaBeanuBass CTOMMOCTH JIOJIEBBIX IIEHHBIX Oymar BHOBb CO3JJaHHOTO B pe3yJbTare
peopranuzanuu B (GopMe paslieleHUs WA BBIICICHUS aKIMOHEPHOTO OOIIEeCTBa, BKIIOUYCHHBIX B
coctaB akTUBOB DoHJa/ero YHpaBisioulell KOMIIAHUM B PE3yJIbTaTe KOHBEPTAIIMM B HUX JOJIEBBIX
IIEHHBIX OyMmar, mnpuHamIekanmmx @OoHay/ero YnpaBismonel KOMIIAHWHM, TPU3HAETCS paBHOU
CIPaBEUTMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTAllUW, JCJICHHOW Ha
kod(urmenT kouBepranuu. B ciiydae, ecnu B pe3ynbTaTe pa3AeiCHHs] WIIH BBIICTICHUS CO3/1aeTCs 1B
win OoJiee aKIMOHEPHBIX O0OImecTBa, Ha KOIPPUIMEHT KOHBEPTALMU JACTUTCS CIpaBeIuBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMar, YyMEHBIIIEHHAs MPOMOPIHUOHAIBHO JI0JIE UMYIIECTBA
PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBa, MEePEIaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3TAHHOMY
B pe3yibTaTe pa3/ielieHUs WJIN BBIJCICHHS.

CrpaBeanuBas CTOMMOCTh aKIMii BHOBb CO3/IaHHOTO B pe3yjbTaTe peopraHu3anmuu B (opme
BBIJICJICHHSI aKIIMOHEPHOTO OOIIECTBA, BKIIOYCHHBIX B COCTaB akTUBOB DoHma/ero Ymparistomiei
KOMITAaHUM B pe3yJbTaTe MX paclpenesieHus CPeAH aKIMOHEPOB PEOPraHU30BAHHOIO AKI[MOHEPHOTO
o01ecTBa, MpU3HAETCS PAaBHOW HYIIIO.

Co cnenmyromieil naThl CIipaBeAuBasi CTOMMOCTh TaKOW IICHHON Oymaru OlEeHHMBAaeTCs B OOIIEM

MOPSJIKE.

3.4.6.9. OuneHka MHBECTHIIHOHHBIX Ma€B MAeBbIX MHBECTULIMOHHBIX (DOH/IOB, HE
JAOMYIIEHHBIX K TOpram

PBIHOK IJI 1 UHBECCTUIIMOHHLBIX I1ACB OTKpBITBIX IMa€BbIX MHBCCTUIINMOHHBIX (bOHI[OB, JJI KOTOpBIX
OCHOBHBIM DPBIHKOM SIBIIICTCS CIACJIKH 1O TPHOOPETCHHUIO M TOTAIICHUIO WHBECTHUIIMOHHBIX ITACB Y
praBHHIOIHCﬁ KOMITaHU N COOTBGTCTByIOH_IeI‘O (1)0Hl[a, ABIIACTCA AKTUBHBIM B cnyqae, €CJIn
YOpaBJISAIONMEH  KOMIAHWEW  COOTBETCTBYIOIIEr0O (OHIAa  packpbiTa pacyeTHas  CTOUMOCTH
MHBECTULIMOHHBIX MaeB Ha Aary omnpeneneHuss CHA u orcyTcTByeT (pakT MpHOCTAaHOBKM OMNEpaIUil 1O
BbIJIaue/TIOTaIlICHUI0/00MEHY TIaeB.

PbIHOK /711 MHBECTUIIMOHHBIX [1a€B WHTEPBAIBHBIX I1a€BBIX HMHBECTULMOHHBIX (OHIOB, IS
KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCSI CHENIKH IO MPHUOOPETEHUIO M MOTalleHUI0 WHBECTUIIMOHHBIX
MaeB y YyIpaBJSIONIeH KOMIIAHWH COOTBETCTBYIOMIETO (DOHMA, SIBISETCS AKTUBHBIM B CIy4yae, €Clid
VOpaBIsIOMe  KOMIAHUEH  COOTBETCTBYIOIIEro  (OHJA  pacKpbiTa pacyeTHass CTOHMMOCTb
WHBECTUIIMOHHBIX  maeB Ha  gary onpexaeneHus CYA U OTKpHIT  HMHTEpBaI MO
BbI/Iaye/NoranieHni0/00MeHy HHBECTUIIMOHHBIX I1aeB.

PBIHOK U1l MHBECTHLIMOHHBIX MAEB 3aKPBITHIX MAE€BbIX WHBECTHLHMOHHBIX (YOHIIOB, JUISI KOTOPBIX
OCHOBHBIM DPBIHKOM SIBJII€TCSI CHIEJIKH IO NMPHOOPETEHHIO M IMOTalIeHHI0 MHBECTUIMOHHBIX I1a€B Y
YIPaBIAIONIEH KOMIAHUH COOTBETCTBYIOLIETO (POHAA, SIBISAETCS HE aKTUBHBIM.

CHpaBeI[J'II/IBaSI CTOUMOCTE HMHBCCTUIMOHHBIX IIa€B OTKPLITBIX, HWHTCPBAJIIBHBIX H 3aKPBITBIX
nacBbIX MHBCCTUIIMOHHBIX q)OHI[OB paBHa pvaeTHOfI CTOMMOCTH MHBCCTUIIMOHHEBIX I1ACB, paCKpBITOﬁ
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YIpaBIAIONICH KOMIIaHHEH cooTBeTcTBYyMomero ¢oHga Ha pgary ompexaenenus CUYA, B cpokw,
IIPEyCMOTPEHHBIE HOPMAaTUBHBIMU akTaMu banka Poccum, a B citydae, ecim Ha 3Ty 1aTy pacdeTHas
CTOMMOCTbh MHBECTULIMOHHBIX IA€B HE PACKPBITA — CIIPaBEAJINBasi CTOMMOCTD ONPEIEIIAETCS 110 OLCHKE
OIICHIIIMKA, COCTABJICHHOTO HE paHee 6 MecsieB A0 natel onpeaeneaus CYA.

3.5. Ilpu3HaHue ¥ OLleHKA OUPKeBBIX NPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB

3.5.1. IlepBoHa4aJbHOE NPU3HAHHE U NIPEKPAaLllCHUE IPU3HAHUS

bupxeBoil npou3BOAHBIN (UHAHCOBBIH WHCTPYMEHT NPU3HACTCS B MOMEHT 3aKJIIOYEHUS
COOTBETCTBYIOILIETO KOHTPAKTa Ha OUpIKe.

[Ipekpaienue mpu3HaHus OUPIKEBOTO MPOU3BOAHOTO (UHAHCOBOTO UHCTPYMEHTA TPOUCXOTUT:

- B CJIyYae UCIOJTHEHUS KOHTPAKTA;

- B pe3yibTaTe BO3HUKHOBEHHUS BCTPEUYHBIX O00s3aTEIbCTB IO KOHTPAKTy C TaKOH ke
cnenudukanuei, T.e. 3aKiIoueHue 0)CeTHOM CIEIKH;

- TpeKpaiieHue 00s3aTeNbCTB MO0 KOHTPAKTY MO0 MHBIM OCHOBAHHUSM, YKa3aHHBIM B IIpaBHJIaX
KJIMPHUHTA, B YCTAHOBJICHHOM MMH TTOPSIIKE.

3.5.2. OneHka cTOMMOCTH NPOM3BOAHOIO (pMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOIO (PMHAHCOBOTO MHCTPYMEHTa SBISETCS OWpka, Ha KOTOPOM
®oHI0M OBLT 3aKJTFOYEH COOTBETCTBYIONINN KOHTPAKT.

CrpaBeuIMBOil CTOMMOCTBIO TPOM3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SBISIETCS €T0 MOCIEIHS
pacyeTHas IIeHa (TeopeTHYecKas IleHa), ompenenseMas Oupkel, Ha KoTtopon DoHmom/ero
YIPaBIAIONIEH KOMIAHUK OBUT 3aKJIFOYEH COOTBETCTBYIOIINI KOHTPAKT.

B cnyuae, ecim KOHTpakT siBiisieTcst MapxkupyembiM 1 Donpom/ero Yopasisdionen KOMIIaHUEH Ha
JaTy OLIEHKU OTPaXE€Hbl BCE pacyeTbl I10 BapUALlMOHHOM MapKe, CIpaBeIMBas CTOMMOCTH
MIPOU3BOIHOTO (PHAHCOBOTO MHCTPYMEHTA paBHA HYJIIO.
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3.6. Ilpu3HaHue M OLeHKA 1eOMTOPCKOM 3210/ ’KEeHHOCTH M NPeAoNIaT
3.6.1. Ilpu3Hanue 1eOUTOPCKON 320/ KEHHOCTH U MPEAOIIAT
3.6.1.1. OOmme MoOJI0KEHUS

JlebuTopckasi 3aJI0JDKEHHOCTh TPHU3HAETCS B MOMEHT, korjga y Donpa/ero Ympamistomen
KOMIIAHMM B COOTBETCTBMM C JEHCTBYIOLIMM 3aKoHOAaTenbCcTBOM Poccuiickoii Penepauuu uiau
JIOTOBOPOM BO3HHMKAET TMPaBO TPeOOBaHMS HMMYIIECTBA MJIM TOJTYYCHUS JCHEXKHBIX CPEIACTB OT
KOHTpareHTa.

3.6.1.2. OnepanuoHHas apeHaa

Ilo noroBopam omnepanMOHHOW apeHnbl, B KoTopbelix ®Donp/ero VYmpasisoomas KoMIaHUSA
BBICTYIIAET apeHjoaTesieM, 1eOUTopcKast 3a0PKEHHOCTh B CyMME TIaTexka, MoJUIeXkKaIlIero oriare 3a
pacueTHbIi mepuoj (IEpUOA, ONPENENIAEMbIl TOrOBOPOM apeHIbl, KakK IMEpUoi, 3a KOTOPBII
MIPOU3BOJUTCS APEHHBIN IJIATEX) MPU3HAETCS B MOMEHT OKOHUYAHHUS TEKYILEr0 pacyeTHOro0 Neproa.
JlebuTopckas 3al0JKEHHOCTh MpPEKpallaeT NMpHU3HABaTbCs B MOMEHT OIUIaThl apeHgatopom. Eciu
apeHJHas IJlaTa BHECEHAa apeHJaTopoM aBaHCOM, TO TMpeKpallleHhe NpU3HaHHUS JeOUTOPCKON
3aI0JDKCHHOCTH  IPOU3BOJUTCA OJHOBPEMEHHO C IIPEKPAICHUEM IIPU3HAHUA KPEAUTOPCKOMN
3aJJ0JKEHHOCTH 10 COOTBETCTBYIOIIEMY MOJIy4€eHHOMY aBaHCy. B ciiyuae onpenenenust CHA Ha npary,
KOTOpasi HE COBIIAJaeT C JAaTOM OKOHYaHUs TEKYILIEro pAacyeTHOIrO IEpUOAa, AONOIHUTEIBHO
MpHU3HAeTCsl AeOUTOpCKas 3aJ0JDKEHHOCTh B CyMMeE JIOJM apeHJHOro IulaTeXa, pacCUuTaHHOM
IIPONOPLIMOHAJIBHO KOJIMYECTBY JHEN A0 naTel onpeneneHuss CHA. Takas 3a70KEHHOCTh IPU3HAETCA
B nieHb onpenenenus CYA u paccuuteiBaeTcs 1mo Gopmyse:

t—ty+1
03 =Pr———
rae:

P — apeHIHBI} IJIaTEXK, OTHOCALLHUICS K TEKYIIEMY IEPUOAY,

t — JarTa OIICHKH,

to — AaTa Ha4aja pacyeTHOIrO NEPUOAaA,

t; — 1aTta OKOHYaHUS pacyeTHOIO EpUoaa

3.6.1.3. IuBuHaeHabI

Jleburopckasi 3aJJOKEHHOCTh 0 JAMBHUICHIAM K MOJTYYCHHIO MO IICHHBIM OymMaram pOCCHHCKHUX
SMUTEHTOB MPU3HAETCS B HAaOOJIee O3 HUI JICHb:

- JIEHb 3aKPBITUS PEECTPA MO BbIILIATY IUBUICHIOB; WU

- JIeHb OMpECNICHUS pa3Mepa IUBUICH 1A, MPUXOIAIIErOCs Ha OJHY aKIHIO

B CyMMe€, paBHOM MpPOM3BEICHUIO KOJIMYECTBA aKUUW, MO KOTOpbiM Donpa/ero Ympamisioiias
KOMITaHUSI UMEET MPaBO HA MOJyYCHHUE NUBUACHIOB Ha BEIUYMHY OOBSBICHHBIX AUBUICHIOB HA OJHY
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AKIIHIO.

JlebuTopckas 3a10;>KEHHOCTD IO JJUBUJICHAM K MTOJTYYEHHUIO TT0 IEHHBIM OymMaramM MHOCTPaHHBIX
SMUTEHTOB TPU3HAETCS B JaTy, HAUMHAS C KOTOPOW COBEPIINCHHE CIIEIKW Ha OWpike HE MPHUBOIUT K
MOMA/IAHUIO B PEECTP aKIMOHEPOB, B CYMME, PAaBHOM MPOU3BEICHHUIO KOJIUYECTBA aKI[Ui, IO KOTOPHIM
®onp/ero VYmpapisiomas KOMIAHUS HMMEET NpaBO Ha TMOJYYEHUE ITUBHUJICH]IOB, Ha BEIUYUHY
OOBSBIICHHBIX TUBHICH/IOB HA OJIHY aKIIHIO.

3.6.1.4. leOuTopckasi 3a10/1KEHHOCTD 110 10X0/1aM HHBeCTUIHOHHBIX naeB [IU®D u
naeB (AKNMii) HHOCTPAHHBIX HHBECTULMOHHBIX (DOHI0B, MMaH KOTOPHIX BXOST B
COCTaB MMYlIecTBa aKTUBOB MoH/1a

JlebuTopckasi 3a0KEHHOCTh IO J0XOJaM WHBECTHIIMOHHBIX maeB [IM® wu maeB (axiuii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHIOB, TTal KOTOPHIX BXOMST B COCTAaB MMYIECTBAa akTUBOB DoOHIa,
MPU3HACTCS B IaTy BOSHUKHOBEHHS 00S3aTENbCTBA IO BBHIIUIATE J0XO/A, YKA3aHHYIO B COOOIIECHUU O
BBIIIATE JOXOJIa O MHBECTULIHOHHBIM MasiM [ITN® u masm (akuusiM) HTHOCTPAHHBIX WHBECTUIIMOHHBIX
(GOHIOB, KOTOpBIE BXOJISIT B COCTAaB MMYIIECTBA akTUBOB DOHIA, B COOTBETCTBHH C WH(pOpManuen
HKO AO HPJ wiu wHbopMamuu o BBIIUIATE 10XO0Ja Ha OQUIMAIBLHOM CalTe YIpaBISIOIIEH
KOMIIaHUH.

JlebuTopckasi 3aJ0/KEHHOCTh IO J0XOJaM WHBECTHUIIMOHHBIX maeB [IM® wu maeB (axiuii)
I/IHOCTpaHHBIX MHBCCTUIITMOHHBIX (1)OH,Z[OB, Iman KOTOpBIX BXOIsAT B COCTaB I/IMyIJ_I€CTBa AKTHUBOB cDOHI[EI
MpeKpaniaeT Mpu3HaBaThCs:

- B JIaTy WUCIOJHEHMs 0053aTeNbCTB YIPABIAIONICH KOMIAHUEH, MOATBEPKIEHHOW OAaHKOBCKOM
BBITIMCKOM ¢ pacueTHOro cueta @oHma/ero YnpaBIsronieil KOMIaHUN U OTYETOM Opokepa.

3.6.1.5. CpencrBa, nepegaHHbie M0 OPOKEPCKUM 0TOBOPaM

JleOuTopckasi 3a/I0JDKEHHOCTh IO CPEICTBaM, IEPEAAHHBIM MPOQPECCHOHANBHBIM YYaCTHUKAM
pBIHKA LEHHBIX OyMar Mo OpOKEPCKMM M HMHBIM JIOTOBOPAaM IPH3HAETCS C MOMEHTa OTPAXKCHHS
MOCTYIUIEHUS JaHHBIX CPEICTB Ha OpPOKEepCKHil cyeT/crenuanbHbId CUET, COrJIacHO OTUeTy Opokepa
WA C MOMEHTa BO3HUKHOBeHUs y PoHa/ero Ynpapisiomield KOMIIAaHUH MpaBa TPeOOBAHMUS AEHEKHbIX
CpeICTB OT Opokepa B pe3ylbTaTe oOmepauuid ¢ LeHHbIMH Oymaramu. Hauucnenuwe u crnucanue
NeOUTOPCKON 3aJOJDKEHHOCTH B PE3yJbTaTe OMNEpalfii, CBSI3aHHBIX C MEPEUYHCICHUEM JECHEXHBIX
CpPEICTB C pacyeTHOTO Ha OpOKEepCKHil/CrenuaabHbIii CUYeT WM BBIBOJAOM CPEACTB C
OpOKEPCKOT0/CIeNMaTbLHOTO Ha PACUETHBIN CUET, OTPAKAIOTCS B yUETe Ha OCHOBAHHUU OTYETa OpOoKepa.
Wuble omepanuu Mo HM3MEHEHHIO NEOUTOPCKOW 3aJ0JKEHHOCTH OCYIIECTBIISIOTCS HAa OCHOBAHHUH
MOJIYUYCHHBIX OTYCTOB HpO(beCCI/IOHaJIBHBIX Y4aCTHHUKOB O IIPOBCACHHUU onepaunﬁ C aKTUBaMUu CDOH,Z[a.

JleOuTopckasi 3a/I0JDKEHHOCTh MO CPEICTBaM, IMEPEAaHHBIM MPOQPECCHOHANBHBIM YYaCTHUKAM
pBIHKA IIEHHBIX Oymar NMpHU3HAeTCs PaBHOM CyMMeE OCTaTKa JCHEXHBIX CPEICTB MO JaHHBIM OTYeTa
npodeccnoHalbHOTO YYaCTHHKA PhIHKA IIEHHBIX OyMar Ha J1aTy OLleHKU. B ciiydae oTcyTCTBUS Ha ATy
OLIEHKU OTYeTa MpOo(eCCHOHATBLHOIO YYaCTHHKA PhIHKA LIEHHBIX Oymar, 1e0uTopckas 3a0DKEeHHOCTh
OLICHUBAETCA B CyMMeE, OTPaXXEHHOW B OTYETe IO COCTOSHUIO Ha Onmxkaillyro nary,
MIPELIECTBYIONIYIO 1aT€ OLICHKH.
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3.6.1.6. He3aBepuieHHbIe pacyeThl

JlebuTopckast 3a10JKEHHOCTh TI0 HE3aBEPUICHHBIM CIeNKaM ¢ akTuBamMu DoHAa MpU3HAETCS B
MOMEHT HcrnonHeHus: POHOM 0053aTeNIbCTB MO JAOrOBOPY M BO3HMKHOBEHUS IpaBa Ha IMOJYy4YEHHE
JICHEKHBIX CPEICTB OT KOHTPAreHTa.

[Ipenonnarel IEHEKHBIX CPEJCTB KOHTpPAreHTaM IO JOTOBOpaM OKa3aHUs YCIYT, IpUOOpeTeHus
IEHHBIX OyMar, a TaKKe€ MHBIX aKTHBOB, MPU3HAIOTCS B MOMEHT CHHCAHHUS JICHEXKHBIX CPEICTB CO
cuera QoHJA B O3y COOTBETCTBYIOIIMX KOHTPAr€HTOB.

3.6.1.7. [leOmTOpCKasi 3210J5KEHHOCTD 0 pacyeTaM ¢ SMUTEHTOM J0/Ir0OBOM LIEHHOM
oymaru

HC6I/ITOpCKaﬂ 3a0JI2KCHHOCTh B OTHOIICHUU 00513aTEJILCTB OSMUTEHTA IO BEIIJIATE KYIIOHHOT'O
J0X0Ja, a TAKXC 4YaCTUYHOI'O HJIM IIOJJHOI'O ITOTralluCHMA JIOJITOBOM LIEHHOM 6yMaI‘I/I, IMPpU3HACTCA B
MOMCHT HACTYILIICHUA 00s13aTeNIbCTBA DMUTEHTA 110 OIIJIaTE TaKUX 00513aTEIbLCTB.

CropaBeuiiBasi  CTOMMOCTh ~ TaKOM  J1eOMTOPCKOM  3aJI0JDKEHHOCTH  IPU3HAETCS  PaBHOM
HOMMHAJIBHOM CTOMMOCTH IOJUIEKAIEH MOTalICHUIO 3aJ0JDKEHHOCTH.

CHpaBe,Z[.HI/IBaH CTOUMOCTH ,Z[@6HTOpCKOfI 3aJ0JDKCHHOCTU B OTHOILLICHUU O6H3&TCHBCTB OMUTCHTA
M0 BBIMUIATE€ KYMOHHOTO J0X0J/1a, a TaK)X€ YaCTHUYHOTO WJIM TIOJHOTO TOTAIIeHUs JOJTOBOM IEHHOU
6yMaFI/I, B cnyqae HCUCIIOJIHEHUA OMUTCHTOM OGHB&TCHBCTB& 110 BBIIIJIATC CYMMBI OCHOBHOI'O O0Jra,
KYITOHHOTO JI0XO/a MJIM CYMMBI YaCTUYHOTO TOTAIICHHS, TI0 UICTCUCHUH 7 JTHEH ¢ MOMEHTa OKOHYaHUS
CpOKa MCTIOJHEHUSI YKa3aHHOTO 00s13aTeIhCTBA, TPU3HAETCS PAaBHOW HYIIIO.

[Ipekpamienue mnpu3HAHUS JAHHOW JEOMTOPCKOM 3aJ0KEHHOCTH MPOUCXOJUT B MOMEHT
HOCTYHJICHI/IH B COCTaB aKTHUBOB CDOH,Z[a JCHCKHBIX Cpe,Z[CTB HNJIX UHOT'O I/IMYH_I€CTB€HHOI‘O OKBHUBAJICHTA
B CUCT IIoralacHusA yKaBaHHOﬁ 3a00JDKCHHOCTH.

3.6.2. IlpexkpaiieHne NpU3HaAHUsA 1eOUTOPCKON 3aJ0KEHHOCTH H MPeAOIJIaT

[IpusHanue neOUTOPCKON 3aM0JDKEHHOCTH W TpeporiaT donpa/ero Ympapistomeld KOMIAaHUN
MPEKpAIAETCs B CIIy4ae:
- HCIIOJIHEHMS 0053aTeNIbCTBA JOJDKHUKOM;
- nepeJayl cooTBeTcTBYMoLIEro npasa doHpom/ero Ympapiswoolleldl KOMIAHUU IO JIOTOBOPY
IIECCHH;
- BHecenus:s B EI'PIOJI cBenenuii o JIMKBUJAIIMKM KOHTpAareHTa B MOPSAKE, YCTAaHOBICHHOM
3aKOHOM O TOCYJIapCTBEHHOW PErUCTPAllUH IOPUINYECKUX JINII;
- IpoYero TpeKpalleHusl TpaBa TPeOOBaHUS B COOTBETCTBHHM C 3aKOHOJATEIILCTBOM WIIH
JIOTOBOPOM.

3.6.3. Ouenka 1e0OMTOPCKOM 3210/15KEHHOCTH M MPeaonJiaT
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HemnpocpodyeHnHass Ha mary OIEHKH JeOMTOpPCKas 3aJ0JDKEHHOCTB, IMOJJIeKaIasi IOTalICHUIO
JICHE)KHBIMH CPEJICTBAMH, CO CPOKOM «JI0 BOCTpeOOBaHUsI», TI0 HAJIOTaM, a TaK)Ke HEMPOCPOUYCHHAS HA
JaTy OLIEHKHU JeOMTOpPCKas 3a/I0JDKEHHOCTD, MOJIeKaIas MOTaIIeHUIO ICHSKHBIMU CPEJICTBAMH, CPOK
WCIIOTHEHUSI KOTOPO B MOMEHT MEePBOHAYAIBHOTO MpU3HaHUs He npeBbiman 180 nHel, olleHuBaeTcs
B HOMHUHAJILHOM CyMMe 00513aTelIbCTBA, IMOJICKAIIET0 OIIaTe TOJDKHUKOM.

Henpocpodyennass Ha naTy OLEHKH J€OUTOpPCKAas 3a0JDKEHHOCTh, IMOJIEKAIAs MOTAIICHHIO
JNEHEKHBIMU CpPEICTBAMH, CPOK HCIOJHEHUS KOTOPOM B MOMEHT IE€PBOHAYAIbHOIO IPU3HAHUS
npesbiman 180 nHel, olleHUBaeTCs MO MPUBEIECHHOM K Jare OIEHKH cTouMmocTH rmiatexa (PV, cwm.
ONpEeACICHUEe NPUBEICHHON CTOMMOCTH, YKazaHHoe B IIpwioxkenuu 1), paccuuTaHHOW C
HCIIOJIb30BAaHUEM PBIHOYHOM IIPOLIEHTHON CTaBKU T

D bl H.*
B kauecTBe pbIHOYHOI MPOLIEHTHOM CTaBKU B JAHHOM Cily4ae MIPUHUMAETCS CeyIollas CTaBKa:

Tep.pun. T (KCppo. — KCep), JJIS 3a/10JDKEHHOCTH B py6JIaX
Toou. = { Tep it JUIsS 33/10/KeHHOCTH B foJitapax CUIA u EBpo,

rac:

T¢ p.pw u. — CPEAHEB3BEIICHHAs NIPOLIEHTHAS CTaBKa, MyOnuKyemas Ha oduuuanbHoM caiite 1b
P® 3a mecan nHambonee OMM3KUII K JaTe OLEHKH, MO KpPEAUTaM, MPEJOCTaBICHHBIM KPeIUTHBIMU
opraHu3anusaMu He(pMHAHCOBBIM OpPTaHU3AIMAM, B TOW K€ BaIOTE, YTO M OIEHUBaeMas 1eOMTOpCKas
3aJ10JDKEHHOCTh, CO CPOKOM IIPEIOCTABJICHUSA, IIONAJAIOIIMM B TOT X€ MHTEPBal, YTO U CPOK,
OCTaBIIHUICS HA OTYETHYIO ATy O MOTALICHUS! OEHUBAEMOM 3a0JKEHHOCTH,

K C . ,.—xmodeBas craBka lIb PO, yctaHoBlIeHHas Ha 1aTy OLICHKH,

KC ., - cpennss kmoueBas craBka 1[b P® 3a kanenmapHbli Mecsll, 32 KOTOPBIA ONpeAeieHa
CTaBKa T , p b pr.-

Cpenusis 3a KaJleHAapHbBIN Mecs1] kintoueBast craBka LIb PO paccuntsiBaercs no ¢popmyse:

i Ci*T;
KC.,, _LiKCixT: T‘ -,
rie:
T — KOMMYECTBO JHEW B KAJIEHIAPHOM MECSLE, 32 KOTOPBIM paCCUUTHIBAETCS MPOLIEHTHAS CTABKA,
K C; — ximroueBas craBka [Ib P®, aeiicTBoBaBIIas B i-OM IIEpHO/Ie KAJICHIAPHOTO MECHIIa,
T; — KOJIMYECTBO AHEW KaJEHJIAPHOI'O MECALA, B TEUCHHE KOTOPBIX JEMCTBOBAJIA MPOLICHTHAs

craBka K C;.

Jlebutopckast 3aJ0DKEHHOCTh, TIOJUIeXKAIIasi TIOTAllleHHI0 HMMYIIECTBOM, BO3HHUKINAS T10
JIOTOBOpPAM MEHBI, HOBAallMM W APYTMM aHAJOTHYHBIM JIOTOBOpaM, OIIGHMBAECTCS IO CTOUMOCTH
HMMYIIECTBA, MOJICKAIIETO MOIYYEHUIO, B COOTBETCTBUU C MOPSAKOM ONpPENETCHUsl CIpPaBEIIUBON
CTOMMOCTH TaKOTO UMYIIECTBA, YCTAHOBJICHHBIM HacTosuMu [IpaBunamu.

IIpenomnarel, COBEPIIEHHBIE B COOTBETCTBUM C JEHCTBYIOLIUM 3aKOHOAATEILCTBOM Poccuiickon
denepanyy WM JOrOBOPOM, IO KOTOPBIM CPOK MCIOJHEHUS 0053aTeNbCTBA KOHTPAreHTa He UCTEK Ha
OTUYETHYIO JaTy, OLICHUBAIOTCS B CyMME IIEPEUUCIICHHBIX ICHEKHBIX CPEICTB.

ITpocpoueHnass neOUTOpCKas 3aO0KEHHOCTh (a Tak JK€ MpenoIuiaThl, COBEPIIECHHBIE B
COOTBETCTBUHM C JEHCTBYIOLIMM 3aKOHOAATeNbCTBOM Poccuiickoit denepanuy Uiad TOrOBOPOM, IO
KOTOPBIM IIPOCPOYEH CPOK MCIIOJIHEHHSI 0043aTeNbCTBA KOHTPATEHTOM) OLIEHUBAETCs 110 (hopMyIIe:

A3 = ’Z]3H0M*(1_BD)’

rae:

A3, ,, — baktudyeckas cymma 1e0MTOPCKOH 33/10JKEHHOCTH,

BD — mpoueHT oOeciieHeHHsI IeOUTOPCKOW 3aJ0HKCHHOCTH, OMPEICNIIeMbI  CIeTYIONIIM
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obpa3zom:

Cpok npocpoyKku IIpoueHT ob6ecueHeHust
Ho 90 guei 0%
Ot 91 nus no 180 nuei 25%
Ot 181 gHs 1o roga 50%
bosiee roga wiam npu npu3HAHUU JOJKHUKA 100%
OaHKPOTOM
AO "HIM® "Ctpownkommnnekc" 000 "COK "TapaHT"
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3.7. Ilpu3HaHue ¥ OLlEHKA KPeAUTOPCKOM 3a10/KEHHOCTH

3.7.1. Ilpu3HaHMe KPeAUTOPCKOM 321015KEHHOCTH

3.7.1.1. OO0mue moJ0KeHud

Kpenuropckass 3a10/KeHHOCTh INpU3HAaeTcs B MOMEHT, koraa y ®onpa/ero VYmpasisromiei
KOMIIAHMM B COOTBETCTBHUM C JEHCTBYIOIIMM 3aKOHOAATeIbCTBOM Poccuiickoit denepanuu wiu
JIOTOBOPOM BO3HHUKAET 00s3aTENBCTBO IO IEpeaaye MMYIIEeCTBA WM BBIILIATE JCHEKHBIX CPE/ICTB
KOHTpPareHTy.

Huke onmcan nopsAIok NpU3HAHKUSA HEKOTOPBIX IPYIUX BUIOB KPEAUTOPCKOH 3a10JKEHHOCTH.

3.7.1.2. He3aBeplieHHbIe pacyeThl

Kpenurtopckas 3a10JKE€HHOCTh IO HE3aBEPLICHHBIM CHEIKaM 10 MPUOOPETEHUI0 MMYILECTBA B
coctaB akTuBOB {DoHna/ero VYmopapisoolmed KOMIAHUM IPU3HAETCS B MOMEHT HCIIOJIHEHUS
KOHTPAareHTOM €ro 00s13aTeNbCTB 110 JOrOBOPY U BO3ZHUKHOBEHUs y DOHIa 00513aTENIbCTBA HA BBIIIATY
JICHEXKHBIX CPEACTB KOHTPArEHTY.

[Ipenomiarel NEHEXHBIX CPEIACTB, NEPEYUCICHHBIE KOHTPAareHTaMU IO JOrOBOPAaM pealu3aluu
IEHHBIX OymMar W MpOYMX AaKTUBOB, mNpuHamnexkamux Donxy/ero VYmpapisiomed KOMIIAHHUH,
IIPU3HAIOTCS KauecTBe 005A3aTeIbCTB B MOMEHT (DaKTUYECKOIO MOCTYIUICHHs JEHEXKHBIX CPEICTB Ha
pacueTHbli cuer PoHa/ero Yupasisomed KOMIaHUH.

3.7.1.3. Haunoru u apyrue od6si3aTejibHbIe IVIATEKH

KpenuTopckas 3aJ0JDKEHHOCTh IO YIUIATe HAJIOTOB W JAPYrHMX OOs3aTeNbHBIX IUIATE)KEH H3
nMytecTBa QoHIA TPU3HACTCS C J1aThl BO3HUKHOBEHUsT Y DOHIa COOTBETCTBYIOIIETO 00s3aTEIHCTBA
II0 OIlJIaTE HaJiora I/I/I/I.HI/I OGHS&TGHBHOI‘O I1aTeXa B COOTBETCTBUU C HAJIOI'OBBIM 3aKOHOJAATCJIHBCTBOM
WJIM UHBIM HOPMATUBHBIM akTOM Poccuiickoit denepanmu.

[Ipexpaiienue NpuU3HAHUSA KPEAUTOPCKOW 3aJ0HKEHHOCTH [0 YyIUIaTe€ HAJoroB M APYTUX
OGHS&T@HBHBIX IIaTeXeNd U3 HMYHICCTBA CDOH,Z[a MPOUCXOAUT B ACHDb CIIUCAHUA NCHCKHBIX CPCACTB C
pacuetHoro cuera doHga B omIaTy CyMM HaJIOTOB (00S3aTENbHBIX IUIATEXKEH) WM IPOUYETO
MPEeKpaIeHus] 0053aTeIBCTBA B COOTBETCTBUHU C 3aKOHO/IATEIHCTBOM.

Kpenutopckass 3a0/DKEHHOCTh IO yIUIAT€ HAJIOTOB M JAPYIMX OOS3aTENBbHBIX —IUIATeKEH
MIPU3HAETCS B pa3Mepe (HaKTUYECKON 3aJ0KEHHOCTH Ha JIaTy pacdeTa CTOMMOCTH YHCTHIX aKTHBOB
donpna.
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3.7.2. IlpekpaiieHne NPU3HAHUS KPEAUTOPCKOH 3a1015KEHHOCTH

IIpu3Hanue KpeIuTOPCKOM 3a0XKEHHOCTH U IIOJyUEHHBIX IPENOIIaT PEKPAIaeTCs B CiIydae:

- ucnoiaHeHus obs3aTenscTBa PoHIOM/ET0 YTPaBIISIONICH KOMITAHUH;

- BHeceHuss B EI'PYOJI cBeneHuii o JIMKBHIAIMM KOHTpareHTa B IOPSAJKE, YCTaHOBJIEHHOM
3aKOHOM O I'OCYIapCTBEHHON PETUCTPALUU IOPUINYECKUX JIULL;

- TMPOYEro MpeKpalleHus 00s13aTeNIbCTBA B COOTBETCTBUHU C 3aKOHOIATEILCTBOM HIIN JI0TOBOPOM.

3.7.3. OueHka KpeauTOPCKOi 3a105KEHHOCTH

Kpeautopckas 3a101KEHHOCTh «10 BOCTPEOOBaHUS», KPEAUTOPCKAs 33aJ0JKEHHOCTh 110 Hajoram,
a TaKXe KpeAUTOpCKas 3aJ0JDKEHHOCTb, MOJAJEKAIas MOTalleHUI0 JEHEKHBIMU CPEICTBAMH, CPOK
WCTIOJIHEHUSI KOTOPOM B MOMEHT MEPBOHAYAIBHOIO MPU3HAHUS HE npeBbimain 180 mHel, oleHuBaeTcs
B HOMUHAQJIBHOW CyMMe 00s13aTeIbCTBA, Mo yIexkaliero omiare GoHaomM/ero Ynpapisiomed KOMIIaHuH.

Kpeautopckas 3am0KE€HHOCTb, MOMJIEkKallasg TMOTAIICHUIO JICHEXHBIMU CpPEJICTBAMHU, CPOK
WCIIOTHEHUSI KOTOPOM B MOMEHT MEPBOHAYAIBHOTO MpU3HaHUs npeBbiman 180 nHel, olleHuBaeTcs 1Mo
MPUBEACHHOM K J1IaT€ OLIEHKU CTOUMOCTH miatexa (PV, cM. onpeneneHue npuBeAeHHON CTOMMOCTH),
PacCUYUTaHHOU C UCIIOJIL30BAHUEM PHIHOYHOM MPOLEHTHON CTABKU 1), 4, 4, .

B kauecTBe pbIHOYHOI MPOLIEHTHOM CTaBKU B JAaHHOM Cily4ae MPUHUMAETCS CeayIollas CTaBKa:

T

Tep.pun. T (KCppo. — KCep), JJIS 3a/10JDKEHHOCTH B py6JIaX
rprH. =
Cp.pbIH.

JJ151 3a10JKEHHOCTH B floJiapax CIIA u Espo,

rac:

T¢ p.pw u. — CPEAHEB3BEIICHHAs NIPOLIEHTHAS CTaBKa, NMyOnuKyemas Ha oduuuanbHoM caiite 1b
P® 3a mecsan nambonee OMM3KUII K JaTe OLIEHKH, MO KpPEAUTaM, MPEJOCTaBICHHBIM KPeIUTHBIMU
OpraHu3aiysIMi He(UHAHCOBBIM OpPTaHMU3AIINSAM, B TOW K€ BaJIOTE, YTO M OLICHUBAaeMasl KpeIUTOPCKast
3aI0JDKEHHOCTh, CO CPOKOM MPEIOCTaBICHUS, NOMAJAIOUIUM B TOT K€ HMHTEPBAJI, YTO M CPOK,
OCTAaBIIMIICS HA OTYETHYIO JaTy J0 MOTalleHHs OLICHUBAEMOU 3aJ0JKEHHOCTH,

K C . ,.—xmodeBas craBka [Ib PO, yctaHoBlIeHHas Ha 1aTy OLICHKH,

KC ., - cpennssa kmoueBas craBka 1[b P® 3a kanenmapHbli Mecsll, 32 KOTOPBIA ONpEAEIeHa
CTaBKA T , p o i1

Cpenusis 3a KaJleHAapHBIN Mecs1] kintoueBast ctaBka LIb PO paccuntsiBaercs o ¢popmyse:

Ke 2i KCi+T;
cp. T J]
rie:
T — KOMMYECTBO JHEW B KAJIEHIAPHOM MECSLE, 32 KOTOPBIM paCCUUTHIBAETCS MPOLICHTHAS CTABKA,
K C; — ximroueBas craBka [Ib P®, aeiicTBoBaBIIas B i-OM NIEpHO/Ie KAJICHIAPHOTO MECHIIa,
T; — KOJIMYECTBO AHEW KaJEHIAPHOI'O MECALA, B TEUECHHE KOTOPBIX JEMCTBOBAJIA MPOLICHTHAs
craBka K C;.

Kpenuropckass 3aq0JKEHHOCTh, TMOJUIeKallas MOTalleHUWI0 HWMYIIECTBOM, BO3HHKIIAS IO
JIOTOBOpPaM MEHBI, HOBAallMM W APYTMM aHAJOTHYHBIM JIOTOBOpaM, OIIEHMBAETCS IO CTOUMOCTH
HMMYIIECTBA, IOJUICKAIIEro Mepeaade, B COOTBETCTBUM C TOPSAIKOM OINPEIEICHUS CHpaBeIUBON
CTOMMOCTH TaKOTO UMYIIECTBA, YCTAHOBJICHHBIM HacTosuMu [IpaBunamu.
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HOJIY‘-ICHHBIG npeaoIiaTel, OUCHUBAKOTCA B CYMMC NOJTYUYCHHBIX JCHCKHBIX CPCACTB.

3.8. [Ipu3HaHue U OLlEHKA HEABHKUMOI0 MMYIIeCTBA

OOBEKT HEABMIKUMOT'O UMYIIIECTBA MIPU3HACTCS B KAUECTBE aKTHBA B HAaMOOJIee PAHHIOIO U3 JaT:
- laTa repefaadu o0beKTa HelBIKUMOCcTH DOHITY 10 aKTy MpHeMa-fepeiadn;

- JlaTa Tepexo/ia mpaBa COOCTBEHHOCTH, TTOATBEPKAEHHAs BhIUCcKoi 3 EI'PH.

[IpekpateHue mpu3HaHUs MTPOU3BOIUTCS B HAOOJIee paHHIOK U3 JIaT:

- laTa mepeaadn 00beKTa HeABMKUMOCTH DOHTY 1O aKTy IpreMa-Tiepeiadu;

- JlaTa mepexoja mpaBa COOCTBEHHOCTH K HOBOMY MPaBOOOIIAIaTEIt0, TOATBEPKIEHHAS BBITTHCKOM
n3 EI'PH;

- JlaTa roCyJapCTBEHHON perucTpaluy JUKBUIAUUNA HEABUKUMOTO UMYIIECTBA, MOATBEPKAEHHAS
JIOKYMEHTOB, BBIJJAHHBIM PETUCTPUPYIOIIAM OPTraHOM C OTMETKON O PETHUCTPAIMOHHOM JE€HCTBUU.

OI.[CHKa 00BeKTa HCABUXKXUMOCTH MPOU3SBOJUTCA OLICHIIUKOM B CpPOKH, COOTBCTCTBYIOIIUC
Tpe6OBaHI/I5[M 3aKOHOJaTCIbCTBA.

[Tpu onieHKe CpaBeNTMBOM CTOMMOCTH 00BEKTA HEABUKUMOCTH, HAXOASIIET0Cs B OTNIEpallMOHHON
apeHzie, Mo KoTopoil PoHA ABISIETCA apeHI0JaTeNeM, YCIOBUS apeHHOIO JO0Tr0BOpa JIOJKHBI OBITh
OTpa)KEHBI OLICHIIMKOM B OIeHKe. OTAENbHBIN aKTHB WM 005A3aTENbCTBO B OTHOLIEHWH JOrOBOpa
ONEPALlMOHHOM apeHabl O00beKTa HEIBM)KUMOCTH HE Ipu3Haercd. [Ipy 3TOM B cCHpaBeUIMBYIO
CTOMMOCTh OO0BEKTa HEABM)KMMOCTH HE BKIIIOYAETCS MpPEJoIiaTa WM HAYMCICHHBIM 3a MCTEKIIWH
IIEPUOJ, JOXOJ IO JOTOBOPY ONEPALMOHHOM apeH[bl, KOTOPbIE IIPU3HAIOTCS B KA4ECTBE OTIEIBHOIO
o0s3aTenbCTBa  (33J0JDKEHHOCTH 110 TOJIYYEHHBIM —TpefoIuiaTaM) WIM akThBa (1eOMTOPCKOM
3aJI0JDKECHHOCTH).

3.9. Onpenesienue py0/1eBOro 3KBUBAJIEHTA CIIPABEAJIMBOI CTOMMOCTH, ONIPe/Ie/IeHHOH B
BaJIIOTE

CrpaBensiuBas CTOMMOCTb aKTUBOB M 00S3aTENbCTB, OMNpEIENIEHHAs B BaJlOTe, OTJIUYHOW OT
poccuiickoro pyoOiis MOAJEKUT THepecueTy B pyOiau mo OoQHUIMAIBLHOMY KypCy, YCTaHOBJICHHOMY
bankom Poccum Ha maty omenku. B ToM ciydae, ecnu oduIManmbHBIM Kypc BaidioThl bankoMm He
YCTAQHOBIIEGH, MJJISl Iepecyera B PYOJM HCIOIB3YETCS KpOCC KYypC, OINpPEAEIsieMblid CIEAYIOIINM
o0OpazoM:

Kpocc kypc = CUR/USD * USD/RUR,
rIe

USD/RUR - odwumnmansasiii kypc Hommapa CIIIA, ycranoBnenubiii bankom Poccuu Ha mary
OLICHKU

CUR/USD - kypc BaJltOThI, B KOTOPOIl BhIpak€Ha CIpaBeJIMBas CTOMMOCTh, K Jlomtapy CILA,
MOJTyYSHHBIH 10 JaHHBIM WH(pOpMaAIIMOHHOTO areHTcTBa birymOepr (Bloomberg).
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4. Ilopsaaok yperyaupoBanusi pasHorjacuii Mexxay @onaom, YnpasJasomei
Komnanuei u CnennanusupoBanHbiM /lenosurapuem npu onpeaesieHun
CTOMMOCTH YHCTBIX AKTHBOB

4.1. Ilpouecc cBepKU B OTHOIIEHNH TEHCHOHHBIX HaKoMJIeHuit doHxa

CBepka TEHCHOHHBIX HakoruieHHH DoHIa, HAXOASAIMIMXCS B JOBEPUTECIHHOM YIPABJICHUH IO
,Z[OI‘OBOpy I[OBepI/ITeJIBHOI‘O praBHeHI/IH Cp@I[CTBaMI/I IICHCUOHHBIX HaKOHJIeHI/Iﬁ, OCyH_IGCTBHSIGTCH B
CPOKH, YCTaHOBJICHHBIC JCHCTBYIOIIMM 3aKoHOAATeNbcTBOM Poccuiickoit denepannu, mo (opmawm,
HpC,Z[yCMOTpCHHBIMI/I PCFHaMeHTOM CHCI_[I/IaJII/I?)I/IpOBaHHOI‘O I[CHOSI/ITapI/IH 10 OCYILICCTB.HGHI/IIO
KOHTPOJISL 32 JCSITEIIBHOCTHIO IO WHBECTHPOBAHUIO CPEJICTB MEHCHOHHBIX HAKOTUICHHH Ha OCHOBAaHUU
JOTOBOPOB 00 OKa3aHWHM YCIYr CHEIUAIM3UPOBAHHOTO JIEMO3UTAPUS HETOCYJapCTBEHHOMY
MIEHCUOHHOMY (DOHY W YMPABJISIONIAM KOMITAHHSIM, OCYIIECTBIISIONMIUM JIOBEPUTEIHHOE YIIpaBICHUE
Cpe,Z[CTBaMI/I IICHCHUOHHBIX HaKOHHGHI/Iﬁ 110 I[OFOBOpy C HGI‘OCYI[apCTBCHHBIM IICHCUOHHBIM (bOH,Z[OM.

Vnpasnstomas Komnanusa nu Cnenualn3vpoOBaHHBIM €MO3UTAPUA B OTHOLIEHUH MEHCUOHHBIX
HAKOIUIEHUW, HAXOJSAUIMXCS B JIOBEPUTEIBHOM YIIPABICHUM YIPABIAKOLIEH KOMIAHWUU, KayKIbIA
pabounii NIeHb OCYIIECTBIISIIOT 0053aTeNbHYI0 CBEpPKY Pacuera pBIHOYHOW CTOMMOCTH aKTHBOB, B
KOTOpbIE MHBECTUPOBAHbl CPEJCTBA NMEHCUOHHBIX HakomiueHuil (manee — «Pacuer PCA»), Pacuera
CTOMMOCTHU YHCTBIX aKTUBOB, B KOTOPbIE MHBECTUPOBAHBI CPE/ICTBA TEHCUOHHBIX HAKOIIJICHUH (J1anee —
«Pacuer CHA). CrennanusupoBaHHBIM Aeno3uTapuil ocymiecTsisieT cBepky Pacuera PCA, Pacuera
CYA, paccuntannbix Ymnpasistomnieir Komnanuei, ¢ COOCTBEHHBIMU pacueTaMH TaHHBIX TIOKa3aTeleH.

IIpaBunbHOCTh ompenenenus Pacuera PCA, Pacuera CYA noaTBepkaaeTcss OTBETOM
CrnenmayM3upoBaHHOTO  JICTIO3UTApUS 00 YCIENTHOM TIPOBEICHUM CBEPKH C Y TIPABISIONICH
KOMIIaHUEM.

ITo utoram cBepku nannbix Pacuera PCA, Pacuera CHA Crennanu3upoBaHHBIN J€MO3UTapUil 1
VYnopasnsomas KOMIIaHUS MOTYT MOAMUCHIBaTh [IpOTOKON CBEPKM PHIHOYHON CTOMMOCTH aKTHBOB U
CTOMMOCTH YHCTBIX AaKTHBOB IO (oOpMe, YCTaHOBICHHOM PerimamMeHTOM creruaan3upoBaHHOTO
NENO3UTapUsi 10 OCYUIECTBICHHUIO KOHTPOJS 3a JESTEeNbHOCTbIO IO WHBECTUPOBAHUIO CPEACTB
NEHCUOHHBIX HAKOIUIGHUH Ha OCHOBaHMM JIOTOBOPOB 00 OKAa3aHWU YCIYT CIEHUATN3UPOBAHHOTO
NENO3UTapusi  HErOoCyIapCTBEHHOMY IEHCHOHHOMY (OHAY U  YHOPaBISIIONIMM  KOMIAHUSM,
OCYILIECTBISIONIMM JIOBEPUTEIBHOE YIPABICHNUE CPEACTBAMH IEHCHOHHBIX HAKOIUIEHUH 1O IOTOBOPY
C HErocyJlapCTBEHHBIM TICHCHOHHBIM (oHAOM. B cirydae oOHapyxkenus ommOku B IIpoTokome
YKa3bIBAETCSl KOHKPETHAs O3NS, TI0 KOTOPOH OBLIIO OOHAPYKEHO PAaCX0XKICHHE.

4.2. Ilponecc cBepKH B OTHOLICHNH NIEHCHOHHBIX pe3epBoB PoHAa

CBepka TICHCHMOHHBIX pe3epBoB (DOHIA OCYIIECTBISCTCA B  CPOKH, YCTaHOBJICHHBIE
JEeUCTBYIOIUM 3aKoHOAaTeNbcTBOM Poccuiickoit ®Denepanuu, nmo ¢opmaM, HpPeayCMOTPEHHBIMU
[IpaBuiiaMu OCYyIECTBICHUS NEATENBHOCTH CHENUAIM3UPOBAHHOIO JEMO3UTAPUS U OKa3aHUs YCIYT,
CBSI3aHHBIX C €€ OCYIIECTBJICHUEM (IIPH 0OCTY)KMBAHUU HETOCYApCTBEHHOI'O NIEHCHOHHOTO (poHma U
€ro YIpaBJISIIOIIECH KOMIIAHUU (YIPABJISIOMIMX KOMITAHUH)).
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4.3. BoisiBjIeHHe PacXO0KIeHUIl B mpoLecce CBEPKH CTOMMOCTH YUCTHIX AKTHUBOB

IIpu BBIABIIEHUN PACXOKIECHUHM IO COCTaBy aKTHBOB IIPU pacuyeTe CTOMMOCTH YHCTBIX aKTHBOB
@®oHpa, Ynpasmsatomas komnanus U CHenManu3UpOBAHHBIN JEMO3UTAPUM OCYILIECTBIISIIOT CBEPKY
aKTHBOB M 00s13aTEIbCTB, 110 KOTOPHIM BBISBICHBI PACX0XKJIEHH, HAa IPEIMET NPAaBUIBHOCTU UX y4eTa
B COOTBETCTBUU C KPUTEPUSAMU MX IPU3HAHUS (IIPEKPALLEHUS TIPU3HAHUS).

[Ipu oOHapyXeHHH PAaCXOXXICHUH MO CTOMMOCTH aKTHBOB IIPH pacueTe CTOMMOCTH YHCTHIX
aktTuBoB Donja, Ynpasiswoomas koMmmnanus v Crenuanu3upOBaHHBIN JEMO3UTAPUN OCYILECTBISIOT
CleAyIoIMe NeHCTBUSA:

- CBEPKY HWH(OpMAIUM, HWCIOIb3yeMON Il OMNpEACNICHUs CHPaBeIJIMBOM CTOMMOCTH
aKkTUBOB (00s3aTenpcTB) DOHIIA, B TOM YHCIIE, €€ UCTOYHUKOB U MOPSIIKA UX BBIOOPA;

- CBEpPKY MOpsIIKa KOHBEPTALIMU BEJIMYMH CTOMMOCTEW, BBIPAKEHHBIX B OJHOM BalllOTE, B

IPYTYIO BaJlIOTY.

ITocne ycTpaHeHMsI BBIABJICHHON NPUYMHBI PACXOKICHUM B pac4eTe CTOMMOCTH YHACTBIX aKTHBOB
®oHp, Ynpasnstomas komnanus M Crienuaan3upOBaHHBIM JEMO3UTAapUN MTOBTOPHO OCYILECTBISIOT
NENUCTBUSA, IPETYCMOTPEHHbIE B MyHKTax 4.1 u/unu 4.2 nacrosiero pa3aena [Ipasui.

4.4. BoisiBjieHHe OIIMOKHM B pacyeTe CTOMMOCTH YMCThIX aKTUBOB

B cnydae BbIsiBIEHHS OMIMOKK B pacyeTe CTOMMOCTH YHCTHIX aKTUBOB CrielMan3upOBaHHBINA
nenosutapuii 1 DoHn/YmpaBidmoomias KOMIIAHUS HE To3AHee 5 (MATH) pabouyux JHEW C JIaThl
BBISIBIICHUSI OIMTUOKH O(DOPMIISIIOT AKT BBISIBJICHUS OIIMOKH B pacyeTe CTOMMOCTU YUCTHIX aKTHBOB U
MPOBOAST COOTBETCTBYIOIIYIO MPOLIETYPY KOPPEKTHPOBKH OIIUOKH.

B cnydae, ecnu Ha 1aty, 0 COCTOSTHUIO HA KOTOPYIO BBISIBIIEHA OMIMOKA, OTKIIOHEHHWE CTOMMOCTH
akTuBa (00s3aTENBCTBA), HMCIONB30BAHHONW B pacuere, cocraBiser meHee, yeM 0,1% koppekTHOU
CTOMMOCTH YHUCTBHIX aKTHBOB, M OTKJIOHEHHWE CTOMMOCTH YHCTBHIX aKTHMBOB HAa 3TOT MOMEHT pacueTa
cocrapisieT MeHee 0,1% KOppeKTHON CTOMMOCTH YUCTHIX aKTHBOB (Jjajie€ UMEHYIOTCS - OTKJIOHEHU),
MIPOM3BOIUTCS MPOBEPKA, HE TIPUBEIIA JIM BHISIBIICHHAs OMMOKa K OTKJIOHEHMsIM, cocTaBsitonuM 0,1%
1 60J1ee OT KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB, B TTOCIEAYIONIUX JIaTaX.

Ecnu paccuntanHble OTKIOHEHUS B KaxAyl u3 gaT coctaBwin meHee 0,1%, mnepecuer
CTOMMOCTH  YHCTBIX  aKTUBOB He mnpousBojautrcsa. Donxa/Ynpasmstomas  Kommanus u
Cnenunanmu3upoBaHHblid [leno3utapuii MpUHUMAIOT BCE HEOOXOIMMBIE MEpPHI ISl MPEIOTBPAIICHHS
MOBTOPEHUS OMIHOKH B Oy TyIIEM.

B ciydae, xorna B kakyro-nmu0o u3 mat 006a OTKJIOHEHUS WM ofaHO u3 HuX coctaBisieTr 0,1% u
0oree  KOPPEKTHOW  CTOMMOCTH  YHUCTBIX  akTuBOB, Donp/Ympammstomas Kommanus u
Cnenuanu3upoBaHHbli Jleno3utapuii ocyniecTBisitoT nepecuer CUA 3a Bech epuo], HAYMHasl C JaThbl
JOTYIIIEHUS OIIHUOKH.

[Tpu HeoOxomumoctn Ponn/Ynpasnsronias Komnanus u Criennanu3upoBaHHBIN JIETIO3UTapHA
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BHOCAT UCHPABJICHUA B PCTUCTPHI YUCTA.
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punoxenue 1. Ucnonb3yeMasi TEPMHUHOJIOT S

Iloramenne - Ommpkaiiee aocpouHoe (Hampumep, odepra) moramieHue (HE YaCTUYHOE)
OGHHI‘&HI/IH WK 1IoramcHuc O6JII/II‘aI_[I/II/I, B CJIydyac, €CJIM JOCPOYHOC IMOralmceHue HE NpcaAyCMOTPCHHO
SMHUCCHOHHBIMH JIOKYMEHTaMHU.

JI0X0AHOCTH K MOrameHnio — 3p(eKTuBHAs CTaBKa JOXOAHOCTH, PACCUNTAHHAS K MOTAIIeHHIO.

J¢p¢ekTUBHAS CTABKA JOXOAHOCTH J0JITOBOM IEeHHOM OymMaru OT ILEeHbl P omnpenensercs
HCXOJs U3 YpaBHEHUS:

N
CF,
P+ NKD = Z —
=1 (1+YTM)365

rie:

YTM — uckomast 3ppexTuBHAs CTaBKa JOXOTHOCTH,

P — meHa, oT KOTOpOH paccuuThIBaeTcsi >(PQPEKTHBHAS CTaBKAa JOXOJHOCTH JIOJITOBOM
LIEHHOI Oymaru,

NKD — HakoruleHHBI KYIOHHBIA TOXOJ Ha JaTy OLEHKU (IpuOaBiisieTcss B TOM clyyae,
ecnu neHa P ne Bkimrouaetr HKJI),

N — KOJIMYECTBO OCTABIIMXCA HA ATy OLEHKHM IUIATEXKEH MPOILEHTOB W/WJIM OCHOBHOMU
CYMMBI JIOJITa TI0 JTOJITOBOM IIeHHOM Oymare,

CF; — Benu4mMHa i-ro miaTexa,

t; — naTa i-ro riarexa,

to — JaTa OLICHKHU.

IIpuBeneHHasi CTOMMOCTH [I€HEKHBIX MOTOKOB HA /ATy OIEHKH pPAaCCUUTHIBACTCA TI0
dhopmyie:

N
CF,

ti_to
i=1 (14 1)365

rie:

T — CTaBKa JUCKOHTUPOBAHUA,

N — Konu4ecTBO OCTaBIIMXCS Ha JAaTy OLEHKM IUIATEXEW MPOLEHTOB /WM OCHOBHOMN
CYMMBI JIOJITA TI0 IOTOBOPY (IEMO3UTY, TOJITOBOM IIEHHOM Oymare)

CF; — Benmu4mMHa i-ro miaTexa,

t; — naTa i-ro riarexa,

to — JaTa OLICHKHU.

AHajlorM4YHasi 00Juramusi — OOJWramus, OTHOCAINASCS K TOMY JK€ CEeTMEHTy, 4TO |
olLieHUBaeMas Oymara.

CermenTanus 00JHMranuii B LEIIX OLEHKH OCYILECTBISCTCS C UCIOJb30BAHUEM MATPUYHOIO
MOJIX0/1a OTHOBPEMEHHO I10 PEUTHHTY, CPOKY 0OpaIlleHHs U THUITY SMUTEHTA!

a. ['pynnupoBka 1O PEUTHHTY SMHUTEHTAa (€CIM DJMHUTEHT HMEET PEUTHUHT
HECKOJIbKUX peﬁTI/IHFOBBIX Ar¢éHTCTB, TO JI TPYINIUPOBKHU HCIOJb3YCTCA MaKCUMAaJIbHBIN
PEUTHHT):

BBB peittunr, e ke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3)
Moody's Investors Service

BB peittunr, ne Humwxke (BB-) Standard & Poor's, Fitch Ratings , (Ba3)
Moody's Investors Service, u He Boimie (BB+) Standard & Poor's, Fitch Ratings ,
(Bal) Moody's Investors Service
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b.

C.

B pelitunr, He HIke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's
Investors Service, u ne Boime (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's

Investors Service

NR peittunar, amke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's

Investors Service unu peUTUHT OTCYTCTBYET

['pynmuposka o aroparuu (DURATION) obnuraruu:
Memnee 1 roma JIOpalys MEHbIIIE UK paBHa 365 HEw;
Ot 1 no 3 zer mopanus Oosbine 365 AHEW, HO MEHBIIE WIN

paBHa 1095 nueit;

Ot 3 1o 5 zer mopanus Oosbiie 1095 nHEH, HO MeEHBIIE WIH

paBHa 1825 nueit;

bonee 5 ner mropanus 6osbmie 1825 mHei.

I'pynnupoBka 1o TUIly SMUTEHTA:

- JUTSL OOJIATAIIMKA POCCUHUCKHUX SMHUTCHTOB, HOMUHUPOBAHHBIC B PYOJISX:
lNocynapcTBeHHBIE OOIHUTAINY;
KoprioparuBHbie 00Hranuy;
MyHuIMITaTBHBIE OOTUTALUY U O0IHTauu cyobeKToB PD.
- JUTSI €BPOOOITHTAIINN POCCHUCKIX YMUTCHTOB:
locynapcTBeHHBIE €BPOOOTUTAIINN;
EBpooGnuranum 6aHKOB;
EBpoobnuranuy HepruHAHCOBBIX OpraHU3aIH.

d.

['pynnupoBka mo BajiroTe.
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