CoruacoBano YTBep:kaeHbI
AO «Crnenuaau3upoBaHHbIN Aeno3uTaApuii HCHOJHUTEJIbHBIM OPraHOM YHPaBJIsAONIei
«AHOUHUTYM>» KOMIIAHMH
000 YK «Aypym UHBecTMEHT»

Ipuxas Ne AFO/001 ot «22» oktsiops 2020 r.
/

/ IIo3ausakos J.B.

«22» oxkradpn 2020 r.
M.IL
M.IL

[NPABUJIA OITPEAEJIEHUA CTOUMOCTU YNCTBIX AKTHBOB
3AKPBITOI'O MAEBOI'O MHBECTUIIMOHHOI'O ®OHJIA HEJIBUXKUMOCTHU «<AHTEM IO



HpaBI/ma Onpenacsi€HUus CTOUMOCTH YHUCTbIX aKTUBOB

OI'JIABJIEHUE

1.  OBLUME MOJIOMKEHMA. ....ccovviininiiiiiiiiiiiiiniiiiieiisissasiieeessssssssssnssessssssssssssseessssssssssssassessssssssssssasssssssssssssssassssssssssnnnane 4
2. NMOPAAOK U CPOKU OMPEAENEHUA CTOUMOCTU YACTBIX AKTUBOB DOHA. ......ccueriiieriicnnnnniieinsscsnnnnnneesnsssnnnes 5
3. OCHOBHbIE MOJIOXKEHWNA MO OLEHKE AKTUBOB U OBA3ATE/IbCTB @OHIA...........ccoiiiieiininnienseneesaenessansenaens 8
3.1. NOPAAOK NPU3HAHUA PbIHKOB AKTUBOB U OBA3ATE/IbCTB AKTUBHDBIMM ........ccoeeiriiininnnniniiiiininnnneeenincnnnee 8
L Y LI - P 10
4.1. AEHEXHbIE CPEACTBA HA CHETAX (PACYETHbIX, TPAH3UTHbIX, BA/IIOTHbIX), OTKPbITbIX B KPEAUTHbIX
OPFAHU3ALINAX, HA CHETAX Y MPOPECCUOHA/IbHBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT (BPOKEPOB)............... 10
L 1 12
4.3. OEHEXHbIE CPEACTBA BO BK/NIAAAX (OENO3UTAX) B KPEAUTHBIX OPTAHU3ALINAX, AENO3UTHBIE
(CBEPETFATE/IBHDBIE) CEPTU®DUKATDI......coiiiiiiiiiiiieiiiiitinitinsnenie e iesssssssnesssnesssnesessssesssssssnesssnesessesessssssssesssnesssnesnns 12
4.4. OEHEXHbIE TPEBOBAHUA NO KPEAUTHBIM JIOTOBOPAM U JOTOBOPAM 3AMMA .......cevvverererernneseseeennsssnns 15
4.5, BARJIALHDIE .....ccoeiiiiiiiiiiiiiiiiiineeiiissninssssssissssssssssassssssssssssssasssssssssssssssssssaessssssssssnsseesssssssssssnsnessssssssssnnsnnssssss 18
4.6. HEABUHUMOE MMYLLECTBO .....cuuueriiiiiiiiiiinnniiiiiiiiisnesiiiesiiisisssmieesiissmmsssiessiisssmsssssssiisssissssaessisssasssssesssns 19
4.7. NPABO APEHAbI HEABUXUMOIO MMYLLLEECTBA (MONTYHEHHDIE)........ccovvueiieiiiieeinecnieeiieesssnesseessseesessesssanenas 20

4.8. WMYLLECTBEHHbIE NMPABA U3 IOFOBOPOB YYACTUA B AOJIEBOM CTPOUTE/IbCTBE OB BEKTOB
HEABMXXUMOIO MMYLLLECTBA, 3AK/TFOMEHHbBIX B COOTBETCTBUU C ®EAEPAJ/IbHbIM 3AKOHOM OT 30.12.2004 N 214-
@3 "Ob YYACTUU B AO/IEBOM CTPOUTE/IbCTBE MHOTOKBAPTUPHbIX JOMOB N UHbIX OBBEKTOB HEAABUKKUMOCTU

¥ O BHECEHUM U3MEHEHWUI B HEKOTOPbIE 3AKOHOZATE/IbHBIE AKTbl POCCUNCKOMN GEAEPALMM,.......cccucnenenenenen 21
4.9. NPOEKTHAA JOKYMEHTAUUA ANA CTPOUTE/NIbCTBA UM PEKOHCTPYKUUN OBBEKTA HEABUKUMOCTMU ..... 22
4.10. [O0NU B YCTABHbIX KAMUTANAX POCCUACKUX OBLLLECTB C OTPAHWUYEHHOI OTBETCTBEHHOCTBIO........... 23
4.11. NPABA YYACTUA B YCTABHbIX KAMUTANIAX MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALIUM ..........c..n..... 23
4.12. L= =10 L 24
4.13. WHBECTULIMOHHDLIE NAU NAEBbLIX MHBECTULMOHHbIX ®OHA0B (AKLIUU AKLIUOHEPHbIX

MHBECTULIMOHHbIX ®OHA0B, NAUN (AKLIMN) UHOCTPAHHBIX MHBECTULIUOHHDBIX ®OHMOB)........corveereeerineenneerenes 25
4.14. NNOTEYHBIE CEPTUDGUKATDI YHACTUS ...ttt sanse s sns s sssss s sasn e s sans e s s sans e s ssnnasnssnnne 26
4.15. KNMPUHTOBbLIE CEPTUDUKATDI YHACTUA ...ttt aine s sane s sssne s sans e s sans e s ssnnassssnnne 27
4.16. AKLUU (AKLMU POCCUMACKUX SMUTEHTOB, AKLIUM MHOCTPAHHDBIX IMUTEHTOB) ....c.covereeerececenenesenesesenns 28
4.17. OBJIUTALIU ....eeeeeeenncctntiiiniinnsseniss s sssssss s saasss s s s s s s s s aa s s s s s s s s s s s aana e s e s s e s aaan s e e e s s s sssannnnnensssssssnnnnnns 34
4.18. OMEPALUU, COBEPLLUAEMbBIE HA BO3BPATHOM OCHOBE .......cccovvuiueuereenessssesesssssssssesesssssssssesssssssssssesssssssssns 39
4.19. POCCUIACKUE U MUHOCTPAHHDIE AENO3UTAPHbBIE PACMIUCKU HA LLEHHBIE BYMATW........ccceeverrerneneeensensenenes 41

4.20. 3AA00/TKEHHOCTb NO CAENKAM C LEHHBIMU BYMATAMMW, 3AK/TIO4MEHHbIM HA YC/TOBUAX T+3 U BOJIEE 42

4.21. OPATrOLEHHBIE METAJI/1bl U UX SKBUBANEHT (TPEEOBAHUA K KPEAUTHOW OPTAHU3ALIMN BbINIATUTD
DEHEXHDBIA SKBUBANEHT APATOLLEHHBIX METAJITOB) ......eceeeuetrueeeeeeesseeesseessssesssessssssssssssssssssssenssssssssssssssssnssnsssns 42

4.22. XYAOMKECTBEHHDBIE LLEHHOCTMU ..., 43

4.23. CKNAACKUE CBUAETENbCTBA, CKNAACKOE CBUAETE/IbCTBO KAK YACTb BOMHOIO CKNAACKOIo
CBUAETENIbCTBA, 3A/I0TOBOE CBUAETE/IbCTBO (BAPPAHT) KAK YACTb IBOMHOIO CKNALCKOrO CBUAETENBLCTBA,

MPOCTOE CKNTAACKOE CBULETEJIBCTBO. ..cuuuueeiiiiiiiiiiinettitiiininineettteiissssnenntessisssssssssssessssssssssssssssssssssssssssssssssssssnnnnans 43
4.24, WMYLLECTBEHHbIE MPABA U3 ®bIOYEPCHbIX U ONMUUOHHbLIX JOTOBOPOB (KOHTPAKTOB) ......cccvceueeericnnnee 44
5. LOEBUTOPCKAA SALOJIEHHOCTD.......ciiiiiinmntiiiiiiiiiieenttiiiiineeeteesiissssanseeeessssssssassssessssssssssnssassssssssssnsnnssssssssssnns 45
LT €13 2 5 7 1 ] O N 52
7. NOPAAOK KOPPEKTUPOBKUN CTOUMOCTMU........coriiineniiiiiniiiciniiiiesiissssnsesnisssssssiseesisssssssissesisssssssssssessssssses 59



HpaBI/ma Onpenacsi€HUus CTOUMOCTH YHUCTbIX aKTUBOB

8. NOPAJOK PACYETA CPEQHEFOA0BOW CTOUMOCTU YUCTbIX AKTUBOB ®OHOA U ONPEAENEHUA PACYETHOM
CTOUMOCTU UHBECTULIMOHHDBIX MAEB DOHIA........coooieieiceiiniciienncnienssenessssassesssasse s ssansesssansessssansessssnnessssannansans 61

9. nNOPAAOK ONPEAENEHUA CTOUMOCTU UMYLLEECTBA, NEPEAAHHOIO B ONNIATY UHBECTULIMOHHDIX MNAEB.....62

10. NOPALOK YPETY/IMPOBAHUA PASHOTTIACUIA MEXAY YNPABNAIOLLENA KOMNAHUENA U
CNEULMANTN3UPOBAHHbLIM AENO3UTAPUEM NPU ONPEAE/EHUN CTOMMOCTU YNCTBIX AKTUBOB...........ccuveeerriennnee 62



HpaBI/ma Onpenacsi€HUus CTOUMOCTH YHUCTbIX aKTUBOB

1. OO01Me moI0KeHus.

1.1. Hacrosmue [IpaBuia onpeneneHuss CTOUMOCTH YUCTBIX aKTUBOB 3aKpPBHITOIO NMa€BOT0 MHBECTULIHOHHOTO
donna mensmwxumoctn «AHTEM FOI'» (nanee - IlpaBuna), pa3paGoTaHbl B COOTBETCTBHH ¢ DeepaabHEIM
3akoHOM OT 29.11.2001 N 156-®3 "OO6 wunBecTHUMOHHBIX (oHAax" W Ykazanuem lLlentpanpHoro banka
Poccuiickoii @enepanuu (bank Poccun) ot 25 aBrycra 2015 r. Ne 3758-Y «O0 onpeseieHul CTOMMOCTH YUCTBIX
aKTHBOB WHBECTHUIIMOHHBIX (OHAOB, B TOM YHUCIE O MOPSIKE pacdyera CpPeIHEroJOBOH CTOMMOCTH YHCTBIX
aKTHBOB II1a€BOTO WHBECTULIIMOHHOIO ()OHJA M UYUCTHIX AKTHBOB AKLIHMOHEPHOIO WHBECTUIIMOHHOIO (OHIA,
pacyeTHOM CTOMMOCTH HMHBECTHLIMOHHBIX I1a€B IA€BBIX WHBECTULMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MIEPETaHHOTO B OIJIATY MHBECTHIIHOHHBIX IAECBY.

1.2. Hacrosmue IIpaBmma coctaBieHBl B COOTBETCTBUM ¢ MeEXTyHapOTHBIMU CTaHAapTaMH (DHHAHCOBOM
OTYETHOCTH, BBEJICHHBIMU B JIeCTBUE Ha TeppuTopun Poccuiickoii denepanvd B 4acTH, HE MPOTHBOpeUanien
JeHCcTBYyIONIEMY 3aKOHOIaTenbCTBY Poccuiickoit @enepanuu.

Hacroamue IlpaBmia ycTaHaBIMBAIOT MOPANOK M CPOKH ONPENEIECHHS CTOMMOCTH YHCTBIX aKTHBOB
3aKpBITOro MaeBOr0 MHBECTHIMOHHOTO (oHma Hemsmkumoct «AHTEM IOT» (nanee — ®ons), B TOM dmcie
MOPAJOK pacyeTa CPEeAHETrOOBOM CTOMMOCTH YHMCTBIX akTHMBOB (DoHna, ompeneneHus pacdyeTHOH CTOMMOCTH
WHBECTHUIIMOHHBIX maeB oHJa, MOpAAOK ONpeneNeHUs] CTOMMOCTH MMYIIECTBA, I[EpPEIaHHOro0 B OIUIATY
MHBECTUIIMOHHBIX T1aEB.

1.3. Hacrosmue [IpaBuna conepxar:

a) KpUTEpHHU NpU3HaHUs (TIPEeKpallleHus TPU3HAHHS) aKTUBOB (00513aTEIbCTB);
0)  METOo.bI ONpeeNCHHs CTOMMOCTH aKTHBOB M BEJIMYHH 00sI3aTEIbCTB, B TOM YHCIIE:
- ONMCAaHWE WCTOYHHKOB JAHHBIX Ui ONpEJeNIeHHs] CTOMMOCTH aKTHBOB (BEIMYWHBI
00513aTEILCTB);
- HOPSIIOK UX BBIOOPA,
- MOPSAZOK KOHBEPTALIMK BEIMYUH CTOMMOCTEH, BBIPaXEHHBIX B OJHOM BallOTEe, B JPYIYIO
BaJIIOTY;
- TIOPSJIOK MPU3HAHUS PIHKOB aKTUBOB U 00S13aTEIbCTB AKTUBHBIMU;
- KpUTEpUU BBIOOpa CHOCOOOB M MOJENEH OLIEHKHM CTOMMOCTH B 3aBHCUMOCTH OT BHIOB
aKTHBOB U 003aTENILCTB;
- nepeyeHb aKTHUBOB, MOJIEKAIIUX OIEHKE OLEHIIMKOM IMEePHOAMYHOCTh NMPOBEACHHS TaKOH
OLICHKY;
B) BpEMSI, 110 COCTOSHUIO Ha KOTOPOE ONPEAEIAETCS CTOMMOCTD YUCTBIX AaKTHUBOB;
r) MEPUOJUYHOCTH (AaThl) ONPEAETICHUS] CTONMOCTH YHCTHIX aKTHBOB;
)  TOpSIOK pacyeTa BEJIMYMHBI Pe3epBa Ha BHIIUIATY BO3HATPAKICHUS WM TOJIOKEHHE O TOM, YTO
TaKOM pe3epB HE BKIIOUAETCS B COCTAB 00513aTEIbCTB;
e) MOPAZOK  YPETYJIUpPOBaHUS pa3HOTJIacuil Mexay yopaeisiomied kommanued @oHma u
CIEMATN3NPOBAHHBIM JETIO3UTAPUEM TP OIIPEJIETICHUN CTOMMOCTH YHCTBIX aKTHBOB;
k)  JaTy W BpeMs, MO COCTOSIHHUIO HA KOTOPbIE ONpEAEssieTCs] CTOMMOCTh MMYIIECTBA, MEPEJaHHOrO B

OIIaTy NHBCCTUIIUOHHBIX I1aCB (DOH,Z[a, HJIN TTIOPAAOK UX OMPCACIICHUS.
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Hacroamue IIpaBuna MOryT Takke ONpEAENATh MOPSAAOK OCYIIECTBIECHUS HHBIX IPOLEAYp B LEIAX
pacdera CTOMMOCTH YUCTBIX aKkTUBOB DOHIA M PacYETHON CTOMMOCTH MHBECTUIUOHHOTO nast PoHAa B CiIydasx,
MIPEeIyCMOTPEHHBIX NEHCTBYIOINM 3aKOHOJATEILCTBOM M HOPMATUBHBIMH akTaMu banka Poccum.

1.4. V3meHeHus u nomnosiHeHUs B HacTosmue [IpaBuia He MOTYT OBITh BHECEHBI (32 HCKIIOUCHHEM CIIydacB
HEBO3MOKHOCTH OTIPENIEIECHNS CTOUMOCTH YHCTHIX aKTHUBOB):

— B IIEPHOJ C JaThl HAYana J0 JaThl 3aBepiieHus (okoH4yanus) GopmupoBanus Donpa;

— B IIEPUOJ C JaThl MPUHATHA PEUIEHHS O Bbaue JONOJHUTEIbHBIX HHBECTUIIMOHHBIX MaeB PoHAa U A0
3aBEpPUICHAS COOTBETCTBYIOLIEHW MTPOLIEAYPHI;

—  TIOCIE JaThl BOZHUKHOBEHMS OCHOBaHU NpekpameHus Gonna.

1.5. Hacrosmue IlpaBuna BcTymaroT B CHIy C JaThl BCTYIJIEHMS B Cwily M3MeHEHHMH M JOMOJIHEHUH B
[IpaBuna nOBEpPHUTENHHOTO YMpPaBICHHA 3aKpbITHIM MAeBbIM HMHBECTHLHUOHHBIM (OHIOM HEIBHKUMOCTH
«ATJIAHT», BHocumbIx Ha ocHOoBaHuM JloroBopa Ne 2020/A-MU/AHT ot 10 cenrsiops 2020r. o mepenaue
npaB U OOS3aHHOCTEH MO JOTOBOPY JAOBEPUTEIHHOTO YIIPABICHUS MACBHIM WHBECTUIIMOHHBIM (POHIOM APYTOii
YIPABJIAIOLICH KOMIIaHUH.

1.6. Hacrosimme [lpaBuia packpbIBaloTCs Ha caiiTe ympasisitoiieil kommanunn DoHaa WWW.Mmegainv.ru B
nHGOPMALMOHHO-TEIEKOMMYHHKAaLMOHHON cetn « HTepHeT».

W3meHeHuss W AOMONHEHUs, BHOCHUMbIE B Hactosuue llpaBuiia, packpblBarOTCSI Ha CalTe YNpaBJsAOLLECH
koMranuu doxza WWW.megainv.ru B HHGOpMaHOHHO-TeICKOMMYHUKAIMOHHON ceTH «VIHTepHeT» He To3/1Hee
IAITH pabOYMX ITHEH 10 JaThl HaYajga npuMeHeHus [IpaBui, ¢ BHECEHHBIMM U3MEHEHUSIMU U IOTIOJTHEHUSMH.

1.7. Hacrosmue [IpaBuna npenctapistorcs ynpasistonieil komnanueil @oHaa B yBeTIOMUTENBHOM MOPSIIKE B
Bbank Poccuu B TeueHue n1Byx pabounx THEH ¢ IaThl X YTBEPXKIECHHUS U COTVIACOBAHMS CO CHEIMATH3UPOBAHHBIM
JIeTIO3UTapHEM MyTEM HaIlPaBJICHUS 3JIEKTPOHHOIO JOKYMEHTa, MOJNMCAHHOTO YCHJICHHOH KBaTU(pUIUPOBAaHHON
3JIEKTPOHHOM HOANHKCHIO, TI0 TEJIEKOMMYHHUKALMOHHBIM KaHaJlaM CBSI3M, B TOM YHCIE dYepe3 MHPOPMALMOHHO-
TEJICKOMMYHUKAUUOHHYIO ceTh "MurepHer". K wu3MmenenussMm u gononHeHussM B IlpaBuna npunaraercs
MOSICHEHNE TIPUYMH BHECEHUS 3TUX U3MEHEHUH U JOMOIHEHU.

1.8. Bo BceM ocTagpbHOM, YTO HE NPONMCAHO B HacTosmux IlpaBmiax, ympaBisiomIas KOMITAHUS
PYKOBOJCTBYETCSI JEHCTBYIOIMM 3aKOHOJATENbCTBOM Poccuiickoil denepanuu, ¥ WHBIMM HOPMAaTUBHBIMU

akTamu banka Poccun (B T.4. mprKa3aMu ¥ HHBIMHU JIOKJTbHBIMH HOPMATHBHBIMU IOKYMEHTAMH).

2. Iopsaok u CPOKHU onpeaeeHUusi CTOMMOCTH YHCThIX aKTUBOB DoHaA.

2.1. CtouMocTh 4YHCTHIX akTHBOB (mamee — CUA) ompenensieTcsi Kak pa3HHIA MEXIY CTOMMOCTHIO BCEX
aktmBoB QoH&Ia (majee — aKTHUBBI) W BEIIMYMHOW BCEX O00SI3aTENBCTB, MOMJISKAIIUX HWCIIOJIHCHHUIO 33 CYET
yKa3aHHBIX aKTHBOB (Jjajiee — 00s3aTeIbCTBA), HA MOMEHT OTIPEICIICHISI CTOMMOCTH YHUCTBIX aKTHBOB.

2.2. CTOoMMOCTh aKTHBOB W BeJM4YMHA 00s3aTenbcTB DoHMA, TOIeKANUX UCTIOTHEHHIO 32 CUET YKa3aHHBIX
AKTHBOB, OIPEICNSIOTCS M0 CIPABEAIMBON CTOMMOCTH B COOTBETCTBHM C MEXIyHapOAHBIM CTaHAAPTOM
¢unancoBoit oruerHoctn (IFRS) 13 «Oumenka crpaBemuBOi  CTOMMOCTH», BBEIECHHBIM B JICHCTBHE
Ha Tepputopun Poccuiickoit denepaunu, ¢ yuetom TpeboBannii Ykazanus banka Poccun ot 25 aBrycra 2015 .

Ne 3758-Y «OO0 ompeneneHnn CTOUMOCTH YUCTHIX aKTHBOB MHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCIIE O TIOPSJIKE
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pacdera CpeaHETOJOBOM CTOMMOCTH YHCTHIX aKTHBOB IIa€BOTO WHBECTHIIMOHHOTO (DOHAAa W YUCTBHIX aKTHBOB
AKIMOHEPHOTO  MHBECTHIIMOHHOTO  (OHJIA, pACUYETHOH CTOMMOCTH WHBECTHIMOHHBIX TMAeB  IMAeBBIX
WHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH UMYIIIECTBA, IIEPETAaHHOTO B OTIATY HHBECTHIIMOHHBIX MTAEBY.

2.3. CtomMOCTh aKTHBOB, B TOM YHWCIJI€ OIIpPENEICHHAs Ha OCHOBAaHWW OTUYETa OICHIIHMKa (Zajee — OT4eT
OIICHIINKA), COCTABJICHHOTO B COOTBETCTBUU ¢ TpeOoBaHusaMu DenepanbHOro 3akona ot 29 utons 1998 roma Ne
135-®3 «OO6 orenouHol aestenbHOCcTH B Poccuiickoit ®enepanmu (namee — Denepanbubiii 3akoH «O0
OLICHOYHOH JesitenbHOCTH B Poccuiickoit ®Depepaunm»), ompenensercss 0Oe3 yuyera HAJOTOB, KOTOpHIE
YILUIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOAATENbCTBOM Poccuiickoit denepanny wiv HHOCTPAaHHOTO TOCy1apcTBa
MpU IPUOOPETEHNH U PEeANN3alliK YKa3aHHBIX aKTHBOB.

2.4. AxTuBHI (0053aTETHCTBA) IPUHUMAIOTCS K PAaCUETy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae WX MPU3HAHUS
B COOTBETCTBHU € MeXAyHapOAHBIMH CTaHAApTaMd (UHAHCOBOH OTYETHOCTH, BBEICHHBIMHU B JICHCTBHE
Ha Teppuropun Poccuiickoit @enepanuu (nanee — MCDO).

2.5. B cnyyae ompeneneHds CTOMMOCTH aKTHBa HAa OCHOBAaHUHM OTYETa OLEHIIMKA J1aTa OLIEHKH CTOMMOCTH
JOJDKHA OBITH HE paHee IIeCTH MECSIIEB A0 ATk, IO COCTOSHUIO Ha KOTOPYIO OMPEIEIsIeTCs] CTOMMOCTD YHUCTBIX
akTuBOB. CTOMMOCTh aKTHBa OIPEAEISAETCS Ha OCHOBAHUH JIOCTYIMHOTO HAa MOMEHT OIpPEEeNeHUs CTOMMOCTH
YHCTHIX aKTUBOB OTYETa OILIEHIIHKA C IaTOW OIIEHKN HanOoJee OIIM3KON K AaTe ONpeIelIeHNns CTONMOCTH aKTHBA.

B cnyuae ecnu Ynpasmsrome#t komnaann @oHIa cTajIo W3BECTHO O (haKTaX, KOTOPHIE MOTIIH CYIIECTBEHHO
MOBJIMATH Ha W3MEHEHHUE CIIPABEIJIUBOW CTOMMOCTH aKTHBA, OIEHKA aKTHBA OICHIIMKOM OCYIIECTBISETCS IO
HEO00XOJMMOCTH.

3amaHue OIEHIIMKY Ha OIEHKY aKTHBa JOJDKHO BKIIFOYATh YCJIOBHE COOTBETCTBUSI METO/OB OIICHKH
tpeboBanusiM MC®PO. Orenka 10JKHA OCYILIECTBISTHCSA TAKUM 00pa3oM, YTOObI YCTaHOBUTH LIEHY, 110 KOTOPOM
MTPOBOAMIIACH OBI OTepallys Ha JOOPOBOJIBHON OCHOBE IO MPOJAXKE aKTHBA WM Tiepeaade 00s3aTebCcTBa MEKITY
yYacTHUKAMH phIHKA Ha JaTy OIIEHKH B TEKYIIUX PHIHOYHBIX YCIOBUAX.

2.6. CToMMOCTh aKTHBa OIpeNeNsieTCs Ha OCHOBAaHMH OTYETa OIEHIIWKA, €CIIM TaKOil OTYEeT COCTaBIIeH
OILICHIINKOM, B OTHOUIEHHH KOTOPOTO CO CTOPOHBI CAaMOpPErYJIHpPYEeMbIX OpraHH3aliil OIEHIIUKOB He
MPUMEHAJINCh B TE€YEHHE ABYX JIET B KOJMYECTBE ABYX M Ooyiee pa3 Mepbl AUCHUIUIMHAPHOTO BO3IEHCTBHS,
npexycMoTpeHHbIx DenepanbHbM 3akoHOM «O0 OIIEHOYHOM NesaTenbHOCTH B Poccuiickoii Deaepanuny, a TakxKe
BHYTPEHHUMH JOKYMEHTaMH CaMOPETyIHPYEMbIX OpraHNU3ali OLIEHIIIMKOB, U CTaX OCYIIECTBICHUS OLIEHOYHON
JEeSTeIbHOCTH KOTOPOT'O COCTABIIAET HE MEHEE TpeX JIeT.

2.7. llpu ompeneneHNN CTOMMOCTH YHCTBIX aKTHBOB B COCTaB 00s3aTenbCcTB POHIA BKIIIOYAETCS pPe3epB Ha
BBITUIATy BO3HATPAKICHUS

- yIpaBISOLIe KOMIIAHHUH,

- CHEUATU3UPOBAHHOMY JIE€MO3UTAPHIO;

- ayJUTOPCKON OpraHu3allvu;

- oneHmuky douna;

- JIUITY, OCYIIECTBIIAIONIEMY BEJICHHE PEECTPa BIIaAeIbIIEB HHBECTUIIMOHHBIX MaeB PoH/a,;

- oupxe (BKitogaercs 1yist OupskeBoro Mouma),
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(manee — pesepB Ha BBIIUIATY BO3HArpa){IE€HUs), ONPEINCIICHHBIM HMCXOAs M3 pa3Mepa BO3HArpaXKAEHUs,
MIPEIyCMOTPEHHOTO COOTBETCTBYIOIIUM JIMIAM NIPaBIIIAMH JOBEPUTEIBHOTO yIpasieHUus DoHmoMm.

B cocTaB 00s3aTeNbCTB HE BKJIIOYAETCSI PE3EPB HA BBIILUIATY BO3HAIPAKICHUS, pa3Mep KOTOPOIO 3aBUCUT OT
pe3yNbTaTOB NHBECTUPOBAHMS.

He nomyckaercst BKIIoueHHE B COCTaB 0O0s3aTElIbCTB MHBIX PE3EPBOB, B TOM YHCIIE pe3epBa Ha OILIATY
Pacxo/i0oB, CBSI3aHHBIX C JOBEPUTEIHHBIM YIIPaBICHUEM UMYILECTBOM, COCTABIAIOIIMM POHS.

2.8. CroumocTb yucThIX akTUBOB DoHMA onpenensercs:

- Ha JaTy 3aBepiueHus (okoHuanus) popmupoBanus Oonna;

- B CJIy4yae MPUOCTAHOBJICHUS BbIA4H, IOTAIIEHUS] 1 0OMEHa NHBECTULMOHHBIX [1acB — Ha JIaTy
BO300HOBJIEHUS MX BBIJA4H, [TIOraleHus 1 oOMeHa;

- B Clly4ae npekpamenns QoHaa — Ha JaTy BOSHHKHOBEHUS OCHOBAHHMS €r0 IIPEKPAIlCHNUS;

- nocie 3aBepuieHus (okoHuaHus) (opmupoBanusi DoHma - exXeMeCSYHO Ha MOCIEeTHHUN
palbounii IeHp KaJIEHAAPHOTO MECALa,

- Ha TOCJIeTHI pabounii IeHb CpoKa MpreMa 3asiBOK Ha MPHOOpETeHne, MoramieHne 1 0OMeH
MHBECTHUIIMOHHBIX NaeB PoHAa;

- Ha JaTy COCTaBJIEHHUS CIMCKa BIAJENbIEB MHBECTULHMOHHBIX MAaeB B Cllydyae YaCTUYHOIO
MOTallleHus]  WMHBECTUIIMOHHBIX  MaeB  0e3  3asBieHUS  TpeOOBaHWMH  BIA/ICIBLICB
MHBECTUIIMOHHBIX I1aeB 00 WX MOTAIleHUH.

CTOMMOCTb YHCTBIX aKTUBOB OIPEAEISIETCS He To3Hee paboyero qHsl, CISAYIOLIEro 3a JHEM, [0 COCTOSIHHIO
Ha KOTOPBIN OCYIIECTBIIAETCS ONPENEICHHE CTONMOCTH YHCTBHIX aKTUBOB. [IaHHBIN MyHKT IPUMEHSETCS C yYETOM
TpeboBaHMii IMyHKTa 2.5 HacTosmux [IpaBuin B ciydae ompenesieHHss CTOMMOCTH aKTHBAa Ha OCHOBAaHMM OTYETa
OLICHIIIMKA.

2.9. CTOMMOCTb YHCTBIX aKTHBOB OIPEAEISIETCS 110 COCTOSIHUIO Ha 23.59.59 MOCKOBCKOTO BpeMEHH.

2.10. CTOMMOCTh YHCTBIX AKTHBOB, B TOM YHCIIE€ CPEIHEr0J0Bas CTOMMOCTb YHCTBIX AaKTHBOB, pacueTHas
CTOMMOCTb WHBECTHIMOHHOTrO mnas PoHIa ONpeNeNsioTcs ¢ TOYHOCTBIO O JBYX 3HAKOB IIOCJE 3arsToi, ¢
MPUMEHEHUEM TIpaBWJI MaT€MaTH4YECKOrO OKPYIJIEHHS B BAIOTE, YKa3aHHOW B MpaBWIAX JOBEPUTEIBLHOTO
ynpasienus @ongom. B ciyyae ecnu B paBuiiax JOBEPUTENHHOTO yhpasieHuss OOHIOM HE yKa3aHa BalioTa, B
KOTOPOI OIPEIENIIOTCS CTOUMOCTh YHUCTHIX aKTHBOB, B TOM UMCJI€ CPEIHEr0/10Bass CTOUMOCTh YUCTHIX aKTHBOB,
WIH pacyeTHas CTOMMOCTh WHBECTHUIIMOHHOTO masi PoHAa, yKazaHHBIE CTOMMOCTH OMpEICISIOTCS B PYOIIsxX
Poccuiickoii @enepannu.

2.11. CToMMOCTh aKTHBOB W BEJIMYMHA O0S3aTENbCTB, BEIPAKEHHAs B MHOCTPAHHON BaIIOTE, MPHHUMAETCS B
pacdeT CTOMMOCTH YHCTBHIX aKTHBOB B pyOIsix mo Kypcy Llentpansnoro 6anka Poccuiickoit @enepannu Ha naTy
OTIpEIETICHHSI CTOMMOCTH YHCTBIX aKTHBOB.

B cnyuae, ecnmu LlentpansasiM O0ankom Poccuiickoir denepaiinu He YCTAaHOBJIIEH MPSMOW KypC BallIOTHI, B
KOTOPO# BBIpakeHa CTOMMOCTh aKTUBOB (00513aTebCTB), K PYOIII0, TO UCTIIONB3YeTCsI KPOCC-KYPC TaKOH BAIIOTHI,
orpenesieHHo yepe3 amepukanckuii josnap (USD).

2.12. B cny4asix ©3MEHEHUs JaHHBIX, HA OCHOBAaHMH KOTOPBIX OblIa ompesiesieHa CTOMMOCTh YHCTHIX aKTHUBOB,

CTOMMOCTb YUCTBIX AKTUBOB IOIJIC)KUT ICPEpacCUCTy. Hepepacqu CTOMMOCTHU YHUCTBIX AaKTHBOB MOXCET HEC
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OCYIIECTBISITECS TOJNIBKO B CJydae, KOTJa OTKJIOHEHWE WCIONB30BAaHHOH B pacyere CTOMMOCTH aKTHBa
(o6s3aTenbcTBa) cocraBmsier MeHee 4deM 0,1% KOppeKTHOW CTOMMOCTH YHCTBIX AaKTHBOB M OTKJIOHEHHE
CTOMMOCTH YMCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera cocTasisieT MeHee 0,1% KOppeKTHONH CTOMMOCTH YHCTBIX
AKTHBOB.

2.13.Pe3ynbTaThl OMNpPEACICHHUS CTOMMOCTH YHCTHIX akTHBOB (DOHJa, a TaKKe pPacueTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tass DOHNA OTPaKalOTCS B CIPaBKE O CTOMMOCTH YHCTBIX aKTHBOB, 3a HCKIIIOUECHHUEM

OrpeacjICHUA CTOMMOCTH YUCTBIX aKTUBOB (DOHI[a [0 3aBCpLICHUA €TO q)OpMI/IpOBaHI/ISI.

3. OcHOBHbBIE ITOJIOKEHHS 10 OLIEHKE AKTHBOB U 00513aTeJILCTB PoHAA

B nmanHOM paszgene ONMUCHIBAIOTCS METOABI U TOPSNOK ONPEAETeHMs CIPaBEIIMBOM CTOMMOCTH B
coorBerctBun ¢ MC®O (IFRS) 13 "Onenka crnpaBeminBoil CTOMMOCTH", Ha OCHOBaHMHM KOTOPBIX
PacCUUTHIBAETCS CTOUMOCTh YUCTBIX aKTUBOB DoHA.

Bce akTuBBl M 00s3aTeNbCTBA, CHpPaBEAIMBAas CTOMMOCTh KOTOPBIX OIIGHHMBACTCS B pacueTe CTOMMOCTH
YHCTBIX aKTUBOB, KIACCU(QHUIMPYIOTCS B paMKaxX OIMCAHHOW HIDKE HEPapXHUH HCTOUYHUKOB CHPABEIIMBOM
CTOMMOCTH Ha OCHOBE MCXOJHBIX JAaHHBIX CaMOr0 HU3KOT'O YPOBHS, KOTOpBIE SIBISIOTCA CYIIECTBEHHBIMH IS
OLIEHKH CITPaBEIMBON CTOMMOCTH B LIEJIOM:

YpoBeHb 1 — phIHOYHBIE KOTUPOBKH Ha aKTUBHOM PBIHKE 110 WICHTHYHBIM aKTHBaM MU 00si3aTenbecTBaM (0e3

KaKHX-THOO KOPPEKTUPOBOK);

YpoBeHb 2 — MOZIENH OIICHKH, B KOTOPBIX CYIECTBEHHbIE ISl OIIEHKH CIIPABEUIMBON CTOMMOCTH MCXOJHBIE
JIaHHBIE, OTHOCSIIMECS K HanboJiee HU3KOMY YPOBHIO HEPAPXUH, SBISIFOTCS TIPSMO MIIM KOCBEHHO

Ha0JII0JaeMBIMU Ha PHIHKE;

YpoBeHb 3 — MOJIENH OIEHKH, B KOTOPHIE CYIIECTBEHHBIE JIJISi OIICHKU CIIPABEIIUBON CTOMMOCTH HCXOIHBIC
JIaHHBIE, OTHOCAIIMECS K Han0ojee HU3KOMY YPOBHIO UEPAPXUHU, HE SBISAIOTCSA HAOJI01aeMbIMH

Ha PbIHKE.

B cny4ae akTUBOB 1 0053aTENBCTB, KOTOPBIE MEPEOLICHUBAIOTCS B pacyeTe CTOMMOCTH YUCTHIX aKTHBOB Ha
nepuoanyueckod ocHoBe, POHA ompenenseT HEOOXOOUMOCTh HX IEepeBOAa MEXIY YPOBHSIMHU HCTOYHHKOB
HepapXuH, MOBTOPHO aHAIM3UPYSI KIacCUPUKALUIO (Ha OCHOBAaHMU MCXOJHBIX JAAHHBIX CAMOTO HU3KOTO YPOBHS,
KOTOPBIC ABJIAIOTCA CYHWICCTBCHHBIMU JJIsI OLICHKH CHpaBeZ[HHBOﬁ CTOUMOCTH B IleJIOM) Ha KaXIyro [Jaty
OIpeaACICHUA CTOMMOCTH YNCTBIX aKTHUBOB.

st nenelt ompenesieHusl CripaBeinBoi ctonMocTd DoHA KiacCUPHUIMPOBATl aKTUBBI U 00s3aTENbCTBA HA
OCHOBE HX Xapakrepa, NPHUCYIIUX UM XapaKTEePUCTUK M PUCKOB, a TaK)Xe IMPUMEHUMOIO YPOBHS B HEpapXxuu
HCTOYHUKOB CHpaBeHHHBOﬁ CTOUMMOCTH, KaK YKa3aHO BBIIIC.

B ci1ydasaX, YCTaHOBJICHHBIX HACTOAIIUMHA HpaBI/I.HaMI/I, BO3MOXHO HMCIIOJIB30BAHUE OTYCTOB ONCHIIMKA, ITPU

OTOM B ClIy4dasdX OTCYTCTBUA OTUETA OLICHIIMKA CIIPABECAJIMBYIO CTOMMOCTDL OIIPEACIIUTE HEBO3MOXKHO.

3.1. Ilopsinok npu3HAHMS PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHBHBIMH
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AKTUBHBIII PBIHOK - PBIHOK, Ha KOTOPOM CJHEJIKH C AaKTHBOM MM 0053aTeIbCTBOM 3aKJIIOYAIOTCS C
JIOCTATOYHON YaCTOTOM M B TOCTATOYHOM OOBEME, TO3BOJISAIONIEM HOIydaTh HHPOpMALUIO 00 OLEHKAaX aKTHBOB
WK 00513aTEIbCTB HA OCTOSIHHOM OCHOBE.

OCHOBHO#1 PBIHOK — PHIHOK (HM3 YHCIIa aKTHUBHBIX) C HAUOOIBIIUM 00bEMOM U CyMMOW TOPTOB B OTHOIICHHUH
COOTBETCTBYIOLIETO aKTHBa Ha JaTy OINpPEAETIeHHUs] CTOMMOCTH YMCTBIX aKTHUBOB M3 BCEX IUIOIMIAIOK, K KOTOPOH
yOpaBisioONmiass KOMIIAHUS HMMEEeT JOCTYN M MMEEeT BO3MOXHOCTh IPOAaTh aKTHB 0e3 CYIIEeCTBEHHBIX
JOTIOJTHUTENILHBIX JICHE)KHBIX U BPEMEHHBIX 3aTpar.

Hns neneil onpeneneHus CpaBeIMBOH CTOMMOCTH LEHHBIX OyMar, COCTaBJSIIOIIMX HMMYIIECTBO MacBOTO
WHBECTUIIMOHHOTO ()OH/A, HCIIOJIB3YIOTCS MOJENU OIIGHKH CTOMMOCTH LIEHHBIX OyMar, AJisi KOTOPBIX OIpeesieH
AKTHBHBIA PHIHOK, ¥ MOJICTH OLIGHKH CTOMMOCTH IIEHHBIX OyMar, Jis KOTOPBIX HE ONpeAesIeH aKTUBHBINA PHIHOK.

AKTHBHBIM PBIHKOM JIS IEHHBIX OyMar, JTOMyIIEHHBIX K TOPraM Ha POCCHUICKOM MM HHOCTPaHHOH OHpiKe,
32 UCKJIIOYCHUEM OOJUraluii BHEIIHMX OOJUTallMOHHBIX 3aiiMoB Poccuiickoii Denepalivu; DONTOBBIX IIEHHBIX
OymMar WHOCTpPaHHBIX TOCYIApCTB; €BPOOOJIMTAlMii WHOCTPAaHHBIX SMHTEHTOB, OJTOBBIX IIEHHBIX Oymar
HWHOCTPAHHBIX TOCYNApCTB; LEHHBIX OyMar MEXAyHapOAHbIX (PMHAHCOBBIX OpPraHU3aLUil MPU3HACTCS JOCTYIHAs
n Habmogaemast OuprkeBas TUIOMIagKa (poccwiickas WM WHOCTpaHHAas OWPXKHA W3 CIIMCKA, yCTAHOBIEHHOTO
[Tpunoxxennem Ne 1 k I[IpaBunam ompenenenus CUA), B ciydae ee COOTBETCTBHSA OJHOBPEMEHHO CIIEAYIOIIHM
KpUTepusIM Ha aarty onpenenenus CHA:

e KommyecTBo caenok no neHHoi dymare 3a mocneaane 10 (mecsats) ToproBeix qHewt — 10 (decsts) u
Ooutee;
o COBOKYITHBIH 00BEM C/EJIOK B ICHEKHOM BBIPAKEHUH TI0 [IEHHOM OyMmare 3a mocienaue 10 (mecsTs)
Toproeeix gHer rpeBbickit 500 000 (IATHCOT ThHICSY) PyOIIeH.
e Hanuume Ha JaTy OLICHKU O LIEHHOW OyMaru 0HOW U3 CIEeIyIOUINX KOTHPOBOK:
» 1uena cripoca (bid) Ha MOMEHT OKOHYAaHHUS TOPTOBOW CECCHUH;
» CpenHEB3BEIICHHAsS IIeHa HA MOMEHT OKOHYaHHUS TOPTOBOH CECCHH;
> lieHa 3aKpBITHSI HA MOMEHT OKOHYaHHUSI TOPTOBOM CECCHH.
B cnydae, ecniu Ha Bcex JOCTYIHBIX W HAONIONAaeMBIX OMP)KEBBIX IUIONIAAKAaX ObLT HETOPTOBBIA JICHb Ha JaTy
onpeaenennst CHA — aHanM3upyIOTCs TaHHBIE TIOCIEIHETO TOPrOBOTO AHS Ha JAHHBIX IUIOMIAIKaX.
OCHOBHBIM PBIHKOM JJIsl POCCHIICKHMX IEeHHBIX OyMar npu3HaeTcs:

v MockoBckast Oupska, eciiu MOCKOBCKasi OUprka SBJISETCS aKTHBHBIM PHIHKOM.

v B ciyvae eciium MoCKOBCKasi OMpiKa He SIBJISAETCS aKTUBHBIM PHIHKOM — POCCHICKast OUpIKeBast ILIOIIA KA
W3 YHCclia PBIHKOB, ycTaHOBIEHHBIX [Ipunoxenuem Ne 1 x [Ipasumam CHA, kK KOTOpsIM YTpaBisiomnas
KOMITAaHUSI UMEET JOCTYII, [0 KOTOPOH OINpe/eieH HanOO b OOIIHi 00beM CHCIOK IO KOJIHYECTBY
LEeHHBIX OyMmar 3a npeasiayime 30 TOProBeIx JTHEH.

v Tlpu orcyrctBuu uHpopManuu 00 00bEME CHCIOK 110 KOJMYECTBY IEHHBIX OyMar HCIOIb3yeTCs
uHpopmanusi 00 oO0beMe CHENOK B JEHEXHOM BbIpaxkeHMH. Ilpm paBeHCTBe 0oOBEeMa cHENOK Ha
Pa3NUYHBIX TOPrOBHIX IUIOMIAAKAX OCHOBHBIM PBIHKOM CUHMTAETCS TOProBas IUIOLIAIKA ¢ HAHOOJIBIINM
KOJIMYECTBOM CAEJIOK 32 JAHHBIN IEPUOI.

OCHOBHBIM PBIHKOM 1J11l HHOCTPAHHBIX IHEHHbIX 6yMar MMPU3HACTCA:
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v WHOCTpaHHas OMp)Ka WM POCCHIICKas OMpIKa W3 YKMClia PHIHKOB, YCTAHOBJIEHHBIX [Ipunokenrem Ne 1 k
[IpaBunmam CYA, kK KOTOpPHIM YTIpaBJsAOmas KOMIIAHHS HMEET OCTYI, 10 KOTOpOH oIpeaeseH
HaUOOIBIINI OOIIHIT 00BEM CIIENIOK MO0 KOJIMYECTBY IICHHBIX OyMar 3a npenbiayiiue 30 TOproBeIX JHEH.

v' Ilpu orcyrcrBum uH(pOpMaMu 00 00beMe CHENOK M0 KOJWYECTBY IEHHBIX OyMar HCIOJIb3yeTCs
uHpopmanus 06 o0beMe CAENOK B JIEHEKHOM BBIpaXCHUH 3a mpeapiaymue 30 ToproBeix nHei. [Ipu
3TOM BEJIMYMHBI 00beMa CAETIOK B BAJIIOTE KOTUPOBKH IepeBoAiTcs B pybiau no kypcy banka Poccun Ha
naty onpeaenennss CUA. Ilpu paBeHcTBe 00beMa CAEIOK HA PA3IUYHBIX TOPTOBBIX ILIOLIAKAX
OCHOBHBIM PBIHKOM CUHUTAaeTCs TOProBas IUIOMIA/IKa C HAHOOJBIINM KOJWYECTBOM CIIEJIOK 32 JaHHBIN
epuoz.

v Jlyis oOnuraruii BHENIHUX OOJMUTallMOHHBIX 3aiiMoB Poccuiickoit Denepariu, TOMTOBBIX IIEHHBIX OyMmar
WHOCTPAaHHBIX TOCYAAapCTB, €BPOOOIUTalii HWHOCTPAHHBIX SMHTEHTOB, IOJTOBBIX LIEHHBIX OyMmar
WHOCTPaHHBIX TOCYJApCTB, LEHHBIX Oymar MeXAyHapOJHBIX (PUHAHCOBBIX OpraHU3alldii OCHOBHBIM

PBIHKOM TIPU3HAETCSl BHEOUPIKEBOI PHIHOK.

4, AKTHBBI

4.1, JleHexxHble cpeACTBAa Ha c4yeTax (pacyeTHbIX, TPAH3UTHBIX, BAJTIOTHBIX), OTKPBITHIX B
KPEIMTHBIX OPraHM3alMsX, HA cyeTax Yy NPodeccHOHATbHBIX YYACTHHKOB PbIHKA LEHHBbIX
oymar (0pokepoB)

Kpurtepun npuzHanus (IpekpalieHusi NPU3HAHNUS) AKTUBOB

JleHexXHbIe CpeicTBa, B TOM 4YHCJIE€ HMHOCTpPaHHas BajllOTa, HA CUETax NPU3HAIOTCA AaKTUBOM C JaThl
3a4KCIICHUSl Ha cueT (pacueTHbIM, TPaH3UTHBIN, BaOTHBIN) DoHIa, OTKPBITHINA YIPaBISIOMEH KOMIIaHUEeH st
yueTta umyniectsa @oHjia, B KpEAUTHOM OpraHU3aluu.

JleHexxHble CpencTBa, B TOM YHCIIE MHOCTpaHHAs BAJIIOTA, HAa CUETaxX MPEeKpaIlaioT MpU3HaBaThCcs aKTHBOM:

- C /1aThl UCTIIOJHEHHS KPEJAUTHON OpraHHM3allieil 00s3aTeNIbCTB 10 TEPEUUCICHHIO JEHEeXKHBIX
cpenctB co cueta DOHAA, OTKPHITOrO YIPABISAIONIEW KOMITAHMEH A ydeTa MMYIIECTBA
donna;

N ¢ patsl npuHaTHa bankom Poccuu pemeHust 06 oT3bIBE JIMIEH3UN KPEIUTHOM OpraHU3aluu
(meHexHbIe CpeIcTBa MEPEXO/IT B COCTAB ACOUTOPCKOI 3aJ0TKEHHOCTH);

- C JaThl PACKPHITHA COOOIIEHUS B OPHUIMATBFHOM JTOCTYITHOM HCTOYHHKE O NMPHUMEHEHHH K
KPEMTHOI OpraHu3aIliy MpoLeypbl OAHKPOTCTBA (ICHEKHBIC CPEICTBA MEPEXO/IAT B COCTAB
JIeOUTOPCKOH 33 0IKEHHOCTH);

- C JaThl BHECEHHS 3amlucH B EMuHBIN rocynapcTBEHHBIA peecTp IOPHINYECKHUX JINIl (Janee —
EI'PIOJI) o nukBUpanum KpeauTHON OpraHu3aliii.

JleHexXHbIe CpeACTBa, HAXOAsAIIMEcs Y NTPo(ecCHOHATBHBIX YYaCTHIUKOB PHIHKA LIEHHBIX Oymar, IPU3HAIOTCS C
JaThl 3a4MCIICHUS IEHEKHBIX CPEACTB Ha CHELUAILHBINA OPOKEPCKUH CYeT.
JleHexxHbIe CcpelCTBa, HaXoIsIuecs y npoecCHOHAIbHBIX YYAaCTHUKOB PHIHKA LIEHHBIX OyMmar (Opokepos),

MIPEKPAIIA0T MPU3HABATHCS:
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- C JaThl WCTIOJHEHHS OpOKEepOM 00A3aTEeNBCTB MO IEPEUUCIICHUIO JIEHEKHBIX CPEICTB CO
CIEIMATLHOTO OPOKEPCKOTo CUeTa,;

- ¢ natbl npuHsaTus bankom Poccum pemieHUsS 00 OT3BIBE JMIICH3MHM OpoKepa (JIEHSKHBIC
CpEICTBA MEPEXO AT B COCTAB IEOUTOPCKOM 3a0KEHHOCTH);

- C JaThl PAacKPBHITHS COOOIIEHUS B O(PHUIMATHFHOM TOCTYITHOM HCTOYHHKE O NMPUMEHEHUH K
Opokepy Tporeaypbl OAaHKPOTCTBA (IEHEKHBIE CPEICTBA MEPEXOIAT B COCTAB ACOMTOPCKOM
3aJI0JKCHHOCTH);

- C JaThl BHECCHHS 3alMCH B EMUHBINA TOCYyNapCTBEHHBIA peecTp IOPUINYCCKHUX JIHI (Jaee —
EI'PIOJI) o nukBunanum Gpokepa.

[Ipu 3akirOYeHUH COTJIANICHUS ¢ 0AaHKOM O HECHH)KaeMOM OCTATKE JICHE)KHBIX CPEACTB Ha PACUCTHOM CUETe,
MIPOIIEHTHI HAa HECHIMKAEMBIH OCTAaTOK MPU3HAIOTCS B KadecTBe NEOUTOPCKON 3aJ0DKEHHOCTH, HAUWHAS C JIaThI
BCTYIUICHUS B CHIIy COTJIAIICHHWS JTUOO C JaThl, YKa3aHHOW B 3asfBKE HA pa3MEIICHHe, 0 MaThl UX 3a4HUCICHUS
0aHKOM Ha pacueTHBIH cdeT. JleOuTopckas 3aJOJDKEHHOCTh B CyMME HAKOIUIEHHBIX IPOIEHTHBIX JOXOJOB
OIICHWBAETCS B CyMMe, HWCYHCICHHON HCXOIs W3 YCIOBHI COOTBETCTBYIOIIETO COTJAMIEHUS C OaHKOM B
OTHOIIIEHWH 0a3bl HAYMCIIEHUS MPOIEHTA U MPOIIEHTHOW CTaBKH, 3a TIEPUO/I, MPOIIESIIIHA CO THS MPEABIIYIIEro
3aYUCIICHUS] TIPOIICHTOB HAa PacUeTHBIA CYET, WM C MOMEHTAa Hadajia JEHCTBHUS TaKOT'O COTJIAIICHWS, €CIH
TIPOLICHTHI €Ille He 3aUNCIISIIICH.

B cnyuae, ecnii Ha OCTaTOK JEHEKHBIX CPEACTB HA PACUETHOM cUeTe OAHKOM HAYHCISIFOTCS TMPOLIEHTHI, TIPU
STOM OTPaHWYCHHUN Ha WCIOJIB30BaHUE NEHEKHBIX CPEICTB HE HAKIIAABIBAETCS, TAKUE MPOIEHTHI IPU3HAIOTCS B
KauecTBe JACOMTOPCKON 3amoinbkeHHOCTH DOHIAa 0 MOMEHTAa MX 3aYMCIICHHs OAaHKOM Ha PacuUeTHBIA CHUET
VYnpapistoied KOMIIAaHUU, OTKPBITHIN JJIs1 yuyeTra umyliectBa @oHaa, B Clydae €CIU TaKue MPOLIEHThl MOXHO
paccuuTaTtb B COOTBETCTBUHU C YCIIOBUAMHU JOTOBOPA.

MeTtoasl onpeaesieHusi croumocTi. Kputepuu Bbi6opa crnoco00B 1 Mojieseil OLleHKH

CripaBennmBasi CTOMMOCTh JCHEXHBIX CpPEICTB Ha cyeTax (pacueTHBIX, TPAH3UTHBIX, BAIIOTHBIX)
oTpeieNsieTCsl B CyMME UX OcTaTka Ha cueTax DoHpa.

CripaBeyinBasi CTOUMOCTbD JICHEKHBIX CPEJICTB, HAXOSAIINECS Y OPOKEPOB, OMPEALIIIETCA B CYMME MX OCTaTKa
Ha CIeIHUaIbHOM OPOKEPCKOM CUETe.

JeHexHble cpencTna:

— TIepeyYrCIIeHHbIe Ha OPOKEPCKUH CUeT, B OTHOIICHWH KOTOPBIX Ha ATy ONpeAeNieHUs CTOMMOCTH YHCTBIX
AKTUBOB HE IMOJIYYEH OT4YeT OpoKepa, MOATBEP KON MTOTYYCHHUE TEPEYHUCICHHBIX JCHEKHBIX CPEICTB
OpOKepoM; a TaKxe

— TIEPEYHUCIIEHHbIE HA JpPYrol pacuerHbli cueT PDOHJa, B OTHOUIEHUH KOTOPHIX HA JaTy ONpeIesICHUs
CTOMMOCTH YUCTBIX aKTUBOB HE IOJYUYCHA BBIIIHMCKA U3 6aHKa, MMOATBEpXKAArOIIasA 3a4YHCIICHUC JCHCKHBIX
CPEJICTB Ha PACUETHBIN CUET — MOJTy4yaTess

MIPU3HAIOTCS B KauecTBE JNEOMTOPCKOM 3aJ0KEHHOCTH W OICHUBAIOTCS B CYMME IEPEUHCICHHBIX JICHEKHBIX
CPEICTB.
CrpaBennuBasi CTOMMOCTH JICHEXKHBIX CpPEJCTB Ha CYETaX MPH BO3HHUKHOBEHWHW IIPU3HAKOB O0OECIEHEHHS

KOPPCKTUPYECTCA B COOTBETCTBHUU C NOPAAKOM, YKA3aHHBIM B ITYHKTC 7 HaCTOAIINX HpaBI/IJ'I.
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HcTouynnku 1aHHBIX

OdunmansHenii caiit barka Poccum.

WNudopmanus, packpbitas B ETUHOM rocy1apCTBEHHOM PEecTpe FOPHIUICCKUX JIUIL.
Iopsiiok npu3HaHUsI PHIHKOB AKTHBOB U 00513aTEJIbCTB AKTUBHBIMH

He nmpumenumo.

42. Yekn

Kputepun npusHanus (mpekpaiieHusi NpU3HAHWS) AKTHBOB
UekH, NOJyYEHHBIE OT CTOPOHHEH OpraHu3alMyd Ha MM YIPaBSIOLIECH KOMIIAHUM JEHCTBYIOLIEH Kak
TOBEPUTENBHBIN yripaBisomuii @oHma, IPU3HAIOTCS aKTUBOM C JAATHI TTOTyYEHUSI.
Uek npekparaeT MpU3HaBaTHCS aKTHBOM:
- C JaThl WCIONHEHWs] KPEOWTHON opraHu3anmeid oO0s3aTelbCTB 110  IEePEUYHCICHHIO
JIEHEeKHBIX CPEZACTB IO YeKy Ha cueT YK kak JOBEpHUTEIHHOTO YIIPABIISIOLIETO
- C /1aThl HCTEUYEHUS YCTAaHOBJIECHHOIO CPOKa JIJIsl MMPEeIbABICHHS YeKa K OIlIaTe.
- ¢ matel puHATHSA bankom Poccuu perienns o0 OT3bIBE TMIIEH3NU KPETUTHON OpraHu3aIim;
- C JaTbl PACKPLITUA COO6H1€HI/I$1 B O(l)I/I]_[I/IaJII)HOM JOCTYIIHOM HCTOYHHKE O MNPUMCEHCHUH K
KpPEIUTHOM OpraHu3aliy NpoLeaypbl 0aHKPOTCTBA;
- C JaThl BHECEHMs 3amucH B EMuHBIN rocynapcTBEHHBIH peecTp IOpUINYECKUX JINIL (Jajee —
EI'PIOJI) o nukBumammy KpeANTHOMW OpraHW3aluy (aKTHB UCKIIOYAETCS U3 COCTaBa aKTHBOB
donma).
BrigaBaemple yekn PU3HAIOTCS ACHEKHBIMU CPEACTBAMU JI0 MOMEHTA WX HCITOTHEHWSI.
Mertoabl onpeaenenusi croumocti. Kpurepun Bb100pa cioco00B M Mojeseli OleHKH
CHpaBeI[HHBOﬁ CTOUMMOCTBIO JE€HCKHBIX CPEACTB YEKA NPU3HACTCA UX HOMUHAJIbHAsA CTOUMOCTD.
CHpaBe,Z[J'II/IBaH CTOUMOCTh J[JCHCKHLIX CPEACTB YCKOB IMpPW BO3HUKHOBCHHU IIPHU3HAKOB O6eCHeHeHI/I5[
KOPPEKTUPYETCS B COOTBETCTBHH C IOPSJIKOM, YKA3aHHBIM B IIyHKTE 7 HacTosmumx ITpasui.
IHopsinoxk Npu3HAHUS PHIHKOB AKTHBOB M 00513aTeJIbCTB AKTHBHBIMH

He npumenumo.

4.3. )];el-le)l(ﬂble cpeacrea BO BKJIaJax ()1en03nTax) B KPCAUTHBIX OpraHm3anusax, ACNMO3UTHLIC

(cOeperaTeibHbIe) cepTUPUKATHI

Kpurepun npusHanus (MpekpanieHus NPU3HAHUS) AKTHBOB
JleHeXHbIE CpeAcTBa, B TOM 4YHCIE HHOCTPaHHAs BAaJOTa, BO BKJIAAax (JIEMO3UTax) B KPEIUTHBIX
OpraHu3alusX, ACMO3UTHBIE (cOeperaTenbHble) cepTUUKATHI IPU3HAIOTCS aKTUBOM:
- C JaThl 3a4MCJICHUS Ha JIENO3UTHBIM CUET, OTKPBITHIN YTIPaBIAIOLIECH KOMIIAHUEHN JUIs yyeTa
umyniectsa oHna, B KpEAUTHON OpraHu3aluu;
- C JIaThl MEPEyCTYIKN MpaB TpeOOBaHMs O BhIILJIATE BKJIAJAa M HAYMCICHHBIX MPOIEHTOB Ha

OCHOBAaHMHM IOTr0BOpA,

12



HpaBI/ma Onpenacsi€HUus CTOUMOCTH YHUCTbIX aKTUBOB

- C JaTbl aKTa TpuUeMa Tepefayd WIM WHOW [aThl, YCTAaHOBJIEHHOH B JOTOBOpE, IIpH

HpI/IO6peTCHI/II/I JCIIO3UTHOI'O CCpTI/I(l)I/IKaTa B COOTBCTCTBHHU C JOT'OBOPOM.

I[CHC)KHI)IG cpeacrBa, B TOM YUCIC HMHOCTpaHHas BaJll0Ta, BO BKJIaJdaX (ILGHOSI/ITaX) B KpPCAUTHBIX

Oopranuvsanuiax, JE€IO3UTHBIC (C6CpeFaTCJ'II)HI)Ie) CepTI/I(pI/IKaTBI OPEKpallaroT NPU3HABATHCA aKTUBOM:

- C JaThl WCIOJHEHUS KPEAUTHOM opraHusaiveil o0s3aTeNbCTB MO BO3BpATy BKIaga (aara
CIIMCAHUS CYMMBI BKJIaJ[a C ICMIO3UTHOTO CYETa);

- C JaThl TMEPEYCTYNKH MpaB TPeOOBaHMS O BBIJIATE BKJIAJa M HAYMCICHHBIX MPOICHTOB Ha
OCHOBaHHWH JIOTOBOPA TPETHEMY JIHILY;

- C JaThl aKkTa MpHeMa Mepeadd Wik WHOHM JaThl, YCTAHOBICHHOW B JIOTOBOpE, NMPH CIHCAHUN
JICTIO3UTHOTO CEPTU(HUKATA B COOTBETCTBHH C JIOTOBOPOM;

- ¢ nmatel npuHsTus bankom Poccun periennst 06 OT3bIBE JIMIICH3UH KPSIUTHON OpraHU3alldu
(meHexHBIC CpeaCcTBa B pa3Mepe OCHOBHOW CYMMBI JICTIO3UTA W HAYHUCICHHBIX MPOIIEHTOB
HEePEXOIAT B COCTAB JICOUTOPCKON 3a10JDKCHHOCTH);

- C JaThl PACKPBITUS COOOIIEHHS B O(HUIMAILHOM TOCTYIIHOM HCTOYHHKE O NMPUMEHEHHH K
KPEIUTHON OpraHM3alii TPOLeaAypsl OaHKpOTCTBA (IE€HE)KHBIE CpEACTBA B pasMepe
OCHOBHOH CYMMBI ACTIO3UTa U HAYHCJIICHHBIX MNPOLCHTOB MCPEXOAAT B COCTaB Z[C6I/ITOPCKOI>'I
3aJI0JDKEHHOCTH);

- ¢ aatsl BHeceHua 3anucu B ET'PIOJI o nukBuaauuu KpeauTHOM OpraHu3aiuy,

C JaTbl MPOYEro NPEKpaIleHUs] MpaB U O00s3aTENbCTB MO JOTOBOPY B COOTBETCTBUH C

3aKOHOJATCJIbCTBOM MJIM JOTOBOPOM.

B ciydae HapymieHHsi CPOKOB HMCIIOJTHEHUS KPEJUTHOW OpraHu3aiuell o0s3aTeNbCTB [0 BO3BpATy BKJIaa

(memo3wuTa), MeHEKHBIE CPEICTBA B pa3Mepe OCHOBHOM CYMMBI JCTIO3UTAa M HAYUCIICHHBIX TPOIEHTOB, TEPEXO AT

B COCTaB JeOUTOPCKOIt 3a0mKkeHHOCTH DoHpa.

MeTtoasbl onpeaesieHusi croumocTi. Kputepuu Bbi6opa crnoco00B 1 Mojieeil OLleHKH

CHpaBeHJ’II/IBaH CTOUMOCTBb JACHCKHBIX CPCACTB BO BKJIAAaX (,I[GHOSI/ITHX), B TCUCHHWC MAKCHUMAJIBHOI'O CpOKa,

npeaAyCMOTPECHHOTO JOT'OBOPOM, OIPCACIIACTCA:

B CyMME OCTaTKa JICHE)KHBIX CPEJICTB BO BKJIaJe (IEMO3UTe), YBEIHMUYEHHOW HAa CyMMY IPOLIEHTOB,
paccunTaHHBIX Ha faTy ompenenenns CHA mo craBke, IpeayCMOTPEHHON TOTOBOPOM, €CIH CPOK
TIOTaIIEHUs BKJIaa (JICTI03UTA) <10 BOCTPEOOBaAHMS,;

B CyMME OCTaTKa JIEHE)XHBIX CPEJICTB BO BKJIaJe (IETMO3WTe), YBEIMUYEHHOW Ha CyMMY IPOLIEHTOB,
paccunTaHHbIX Ha gary omnpeneineHns CYA 1o cTaBke, NPEeIyCMOTPEHHOM JOTOBOPOM IS
ylepKaHus JACHEKHBIX CPEJCTB BO BKIIAJAE (IEMO3UTE) B TEUCHHE MAKCHMAJIHOTO CpOKa (BKIIOUas
JIETIO3UTHI, J1aTa MOTallleHHs KOTOPBIX NMPHUXOAMTCS Ha IPYroil OTYETHBIH rof), MPeayCMOTPEHHOTO
JIOTOBOPOM, €ClId CPOK MOraiieHusi BkJaga He Oosee 1 (OgHOro) roma ¢ Aatbl €ro NpU3HAHUS
00 ¢ AAThl U3MEHEHMS YCIOBUI COOTBETCTBYIOMIETO JOTOBOPA BKJIAAa (JIEMO3UTHOTO JOTOBOpPA) B
YacTH COKpAIEHHs CpOKa IOJHOTO BO3BpaTa CpEJCTB BKIaAa ([Ermo3uTa) B CiIy4dae TaKoro

U3MCHCHHUA, M CTaBKa 10 J0roBopy COOTBETCTBYET pblHO‘lHOﬁ Ha JaTy OIpCACICHUA
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cupaBeyuBoi cromMocTd. CTaBKa 1O JOTOBOPY COOTBETCTBYET pPBIHOYHOW, €CITH OHa
YAOBJIETBOPSIET TPEOOBAHUAM I CTABKU AUCKOHTHPOBAHUSA, YKa3aHHBIM HITDKE,

e B CyMMe OIpeNeIeHHOHN ¢ UCTIOJIh30BAHMEM METOa MPUBEIECHHOW CTOMMOCTH OYAYIINX TEHEKHBIX
MOTOKOB Ha Bech cpok Bkana (I[Ipunoskenre 2) B MHBIX cJay4Yasx.

B ciyyasx BHeceHUsS U3MEHEHUU B YCIOBUS COOTBETCTBYIOLIETO IOTOBOPA B YACTH M3MEHEHUS CPOKa BKJIaza
(memo3uTa), MAaKCUMAJIBHBIH CPOK BKJIaAa (JEMO3UTa) OMPE/CNIICTCS B COOTBETCTBHHM C M3MEHECHHBIM CPOKOM
BKJa/a, JCHCTBYIONIUM Ha JaTy OIpPEAeNICHUs CIPaBEIIMBON CTOMMOCTH, HAKOIUICHHE CpOKa BKJIaJa He
TIPOMCXOIHT.

Iopsiiok npU3HAHUS CTABKH 110 10r0BOPY PHIHOYHOI

Ha pmary omeHkm mpOWM3BOAWTCS TIPOBEpKa COOTBETCTBHS MIPOIEHTHON CTaBKH TIO JETO3UTY,
OTIpE/IETICHHOH B TOTOBOPE 0AHKOBCKOTO BKJIAJa, PHIHOYHBIM yCIIOBHSIM.

[IponienTHas cTaBKa 1o pyoOaeBOMY ACMO3UTY NPU3HACTCS PHIHOYHOMN, €CIIH BBIIIOJIHEHO YCIIOBHUE!

Com.cp.pem. * (1 - KV) = Cren =< You.cp.pemn. * (1 + KV)’
rae:

I'en - CTABKA IO JICTIO3UTY B IPOLEHTAX;

A

KV — ko3¢ hunmeHT BomaTHIIbHOCTH PHIHOYHOM CTAaBKM Ha TOPU30HTE 12 MecsIeB, onpeaenseMbli o ¢popMmyre:

_MAaXTp pry, —MINCep priw,

KV

. i)
MINCep ppry,

rue:

MaXle, . — MAKCHMalbHAs CPEJHEB3BEIICHHAs MPOLECHTHAs CTaBKa I10 TIPUBJICYEHHBIM KPEIUTHBIMH
OpraHu3alMsAMHU BKJIajaM (merno3utaM) HE(PUHAHCOBBIX OpraHu3alrdid B PyOIsSIX C CONOCTaBHMBIM CPOKOM,
mybOnukyeMast Ha ounmanpHOM caiite LIb PD, Ha ropuzonTte 12 MecsiiieB, HauuHast OT MOCIEIHENH PACKPBITON Ha
caiite banka Poccuu ctaBkm;

Minrep ., — MHHAMAaJIbHAs CPEHEB3BELICHHAs MPOLEHTHAs CTaBKa [0 MPUBJICYECHHBIM KPEIUTHBIMH
OpraHu3alMsAMHU BKJIajaM (merno3utaM) HE(PUHAHCOBBIX OpraHu3aurdid B PyOIsSIX C CONOCTaBUMBIM CPOKOM,
myOnnkyeMast Ha odunmaibHoM caiite LIb PD, Ha ropuzonTe 12 MecsieB, HaunHas OT MOCTETHENH PACKPBITON Ha
caiite banka Poccuu ctaBkm;

r — OLIEHKA CPEHEB3BEIIICHHOM PHIHOYHOM MPOLIEHTHON CTaBKH, ONpeeiicHHas 1o Gpopmyie:

O11.CP.pbIH.
Fon.cp.ppin. = Lep.poin. + (Kc,q.o. - chp.)v

rae:

Cep.po, — CPEIHEB3BEIIECHHAs NPOLEHTHAs CTAaBKA I10 MPUBJICYCHHBIM KPEIUTHBIMH OPTaHM3alMsAMHU BKIAaM
(meno3utam) He(UHAHCOBBIX OpraHU3alMii B pyonsx, mybnukyemas Ha odunmanbHoMm caiite b P®
(pa3BepHyTas mKaia), 3a MecAIl, Hanboiee OIU3KUN K JaTe OICHKH, IO JIECMO3UTaM CO CPOKOM IPHUBJICUCHUS,
MOMAIAIONIAM B TOT K€ MHTEPBaJ, YTO M CPOK, OCTABIIMICS HA OTYETHYIO JIATy JIO MOTAIleHHUS OIIEHUBAEMOTO
JIETIO3HTA;

KC
KC

0. — KiroyeBas craBka L[b PO, ycraHoBIeHHas HA 14Ty OLEHKH,

cp. — CpenHsis KiroueBas ctaBka LIb PO 3a kaneHIapHbINA MeCsIL, 32 KOTOPBIH ONPE/IEIeHa CTABKA L'ep by,
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Cpennsis 3a KaJICHIAPHBIA MecsIl KirtoueBast craBka [1b PD paccuuteiBaeTcs o hopmyie:

2iKC; + T
KCCp. = T,
rae:

T — KonM4ecTBO AHEU B KAJICHIAPHOM MECSLIE, 3a KOTOPBIH PACCUNTHIBACTCS MPOLECHTHAS CTABKA;
KC; — kimoueBas craBka 1|b P®, neficTBoBaBIas B i-oM Mepuo/ie KaJICHIapHOTO MeCsIIa,
T; — KonuuecTBO AHEH KaJIGHIAPHOTO MeCAIla, B TEUCHUE KOTOPHIX JIelcTBOBana mporeHTHas ctaBka KC;.

B ToMm ciydae, ecnu mpoleHTHas CTaBKa IO PyOJeBOMY [EMO3UTY IPU3HACTCA PHIHOYHOW, B KayecTBE

BBIOpAaHHOW PHIHOYHOHN CTaBKH IMPU3HAETCS CTaBKa MO ACTIO3UTHOMY JIOTOBOPY.

CrpaBeanuBasi CTOUMOCTh ACHEXHBIX TpeOOBaHMN BO BKJIAAax (IEMO3UTax) B KPEAUTHBIX OPraHU3aLUsIX MPH
BO3HUKHOBCHHMHU IPU3HAKOB 00ECIIEHEHHSI KOPPEKTUPYETCSI B COOTBETCTBUH C HOPAIKOM, YKa3aHHBIM B IIyHKTE 7

Hacrosmux [IpaBui.

HcTouynnku 1aHHbIX

Jleno3uTHbIe JOTOBOPHI.

Odunmaneheiii caidt banka Poccun.

OdunnanbHbie CalThl KPSAUTHBIX OpraHU3alui, B KOTOPBIX pa3MeIleHBI IETO3UTHI.
Wudopmanus, packpbitas B ETHHOM rocy1apCTBEHHOM PEECcTpe IOPUINIECKUX JIHI.
Iopsinok npu3HaHUs PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHBHBIMH

He npumenumo.

4.4. ]JleHeskHbIe TPeOOBaHUS MO KPeAMTHBIM J0TOBOPaM M J0TOBOpaM 3aiiMa
Kputepun npusHanus (mpekpanieHus NPU3HAHUS) AKTHBOB
Jlenexxuple TpeOOBaHUS IO JIOTOBOpaM 3aiiMa, 3aKIIOUYEHHBIM YIpaBisfmomeil kommnanueit @onga (3aliMel
BBIJIAaHHBIC), PU3HAIOTCS AKTUBOM Ha JaTy (DaKTHYECKOro MEpEedYHCIICHUs 3aeMINUKY JIEHEKHBIX CPEJCTB II0
JIOTOBOPY.
JleHexxHble TpeOOBaHUs TIO0 KPEIWTHBIM JIOTOBOpaM M JIOTOBOpaM 3aiiMa, MPHOOPETEHHBIM YIIPaBISIONICH
KoMmanue PoH/a 1Mo T0roBopaM yCTYIKHU IpaB TpeOoBaHus (Lleccrn), MPU3HAIOTCS aKTHBOM:
- C JIaThl IEPEyCTYIKH NpaBa TpeOOBaHuUS,
- C JaTbl mepexoja IpaBa Ha 3aJOrOBOE HMMYIIECTBO (€CIM TAaKOBBIM SBIISIOTCS MpaBa
TpeOOBaHUs M3 JOTOBOPOB 3aliMa/KPEJUTHBIX JIOTOBOPOB) MpH OOpalIeHWH B3bICKAHUS Ha
MpeIMET 3aJI0Ta.
Jenexxupie TpeOOBaHUS MO KPEAWTHBIM JOTOBOpaM M JIOTOBOpaM 3aiiMa, MPEeKpamaroT MpH3HABaThCA
aAKTUBOM:
- C /1aThl NCTIOJTHEHHSI BCEX 00S3aTENBCTB 10 KPEIUTHOMY TOTOBOPY MIIH AOTOBOPY 3aiima;
- C J1aThl BCTYIJICHUS B CUITY COOTBETCTBYIOLLETO PELICHHUS Cy/1a MIIM MHOTO CYAeOHOr0 aKTa,
- C JIaTHI TIEPEYCTYIKK TpaB TpeboBaHus (IECCHH) HAa OCHOBAHHUH JIOTOBOPA,;
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- ¢ natel BHeceHus 3anucu B EI'PHOJI o nukBumanmm 3aemimuka,
- C JaTbl Tepexoja IpaBa Ha 3aJOrOBOC HMMYIIECTBO (€CM TaKOBBIM SBIISIOTCS MpaBa
TpeOOBaHMA W3 JOTOBOPOB 3aiiMa/KpEIUTHBIX TOTOBOPOB) MpH OOpAIICHWH B3BICKAHHUS Ha
MpeIMET 3aJI0Ta;
- C JaThI POYETO MPEKPAIIEHHS TPaB M 00s13aTENHCTB 10 KPEAUTHOMY JIOTOBOPY WIJIH IOTOBOPY
3aiiMa B COOTBETCTBHH C 3aKOHOATEIFCTBOM WIJIH YCIOBHSIMH JJOTOBOPA.
Mertoasl onpenenenusi cronmocti. Kpurepun Bb160pa cioco00B M Mojeseii OLeHKH
CrnpaBeanuBasi CTOMMOCTD JCHEKHBIX TPeOOBaHHMH MO KPEAMTHBIM JOTOBOpaM M JOrOBOpaM 3aiiMa, B
TeYeHHE MAaKCUMAJIBHOTO CPOKa, MPETyCMOTPEHHOTO JOTOBOPOM, OIPEIeseTCs:
. B CyMME OCTaTKa OCHOBHOTO JOJra, yYBEIMYEHHOM Ha CyMMY TIpOLIEHTOB, PacCUMTaHHBIX Ha JaTy
ompenenernnss CYA 1o craBke, MpeIyCMOTPEHHOW JOTOBOPOM, €CITH CCyAa BBIJaHA HA CPOK «JI0
BOCTPEOOBaHUS;
. B CyMME OCTaTKa OCHOBHOTO JOJTa, YBEITMYEHHOW Ha CyMMY IIPOIIGHTOB, PAaCCUMTAHHBIX Ha NaTy
omnpexnenennst CHA 1o cTaBke, IpeayCMOTPEHHON TOTOBOPOM ISl MAaKCUMAIILHOTO CPOKa BO3BpaTa CCYAbI, €CIIH
CPOK MOJIHOTO BO3BPATA CPEICTB MO TAKOMY KpeauTy (3aiimy) He Gosee 1 (0qHOro0) roaa ¢ AaThl MPU3HAHUS
paB TpeOOBaHMS MO KpEeAUTy (3aliMy) JIMOO ¢ IaThl M3MEHEHHS YCIOBUN COOTBETCTBYIOIIETO JIOTOBOPA B YaCTH
COKpaIlleHHsI CpOKa MOJTHOTO BO3BpaTa KpeauTa (3aiimMa) (B cilydae TaKOTO U3MEHEHUs) U CTABKA IO JOTOBOPY
COOTBETCTBYEeT PBLIHOYHON Ha JaTy ONpENeNIeHUs cIrpaBeauBoil cToumocTd. CTaBKa IO JIOTOBOPY
COOTBCTCTBYCT prHO‘-IHOI\/'I, €CJIM OHa YOOBJICTBOPACT TpC6OBaHI/ISIM AJId CTaBKU TUCKOHTHUPOBAHHA, YKa3aHHBIM
HUXKE,;
. B CyMME OMNpEACICHHONW C HCIOJb30BAaHHEM METOJa NMPHUBEACHHOW CTOMMOCTH OYAYIIMX JICHEKHBIX
notokoB (ITpusiokeHre 2) B MHHBIX CJIyqasx.
B wactHOCTH, €ci yCcIOBHAMU AOTOBOpA 3aliMa MM KPETUTHOT'O JOTOBOPa MPEIyCMOTPEHO:
® ¢JIMTHOBPEMEHHOE TIEPEeUUCIIeHNe CyMMBI KpeauTa (3aiiMa) 3aeMIUKY (JIOJDKHUKY), U
®BO3BpaT CyMMBI KpeauTa (3aiima) B cocTaB umymiecTBa DoHIa 4acTAMU (TpaHIIaMH), IPU 3TOM
CPOK BO3Bpara XOTs OBl OJHOTO TpaHIIA COCTABISIET OOliee OAHOTO Trojld C JAThl MPH3HAHUA
aKTWBa MO0 C JaThl W3MEHEHUsS YCIIOBUI COOTBETCTBYIONIETO JOTOBOpPA B YaCTH IPOJUICHUS
(TmpomoHTaImu) cpoka MOJTHOTO BO3BpaTa KpenuTa (3aiiMa),
CIpaBeIMBasi CTOMMOCTh JTAHHOTO KpeauTa (3aiiMa) OnpesessieTcss ¢ MCIOJb30BAaHUEM METOJa MPUBEICHHON
CTOMMOCTH OYIyIINX JIEHEKHBIX TOTOKOB.
B cimyuae BHeceHMsI U3MEHEHHUS B YCIOBUS COOTBETCTBYIOLIETO JOIOBOPA B YACTH OINPENEIEHHS CPOKa
JIOTOBOpa MaKCUMAaJIbHBI CpOK OIpEneNsieTcss B COOTBETCTBUM C H3MEHEHHBIM CPOKOM KpenuTa (3aiiMa)

JeMCTBYIONIMM Ha faty onpeneneHust CHA, nmpuueM HaKOIJICHHE CPOKa KpeauTa (3aliMa) He MPOUCXOIHT.

HOpfl}IOK NPpU3HAHUA CTABKH IO J0I0OBOPY prHO‘{HOﬁ

Ha pnary oOIEeHKH IPOHM3BOMUTCS IPOBEPKA COOTBETCTBUS TMPOIEHTHOW CTaBKM IO KpeauTy (3aiimy),

OTIPE/IETICHHOM B IOTOBOPE, PHIHOYHBIM yCIIOBHSIM.

[IporienTHAs cTaBKa MPU3HAETCS PHIHOYHOM, €CIIH BBITIOTHEHO YCIIOBHE:
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T

ow.cp.pbiH. ¥ (1 - KV) ST

(1 +KV),

I1.Cp.pBIH.
eoe:

7, - CTaBKa 10 KpeauTy (3aiiMy) B IPOICHTAX;

KV — k03 duimeHT BONATUIBHOCTH PHIHOYHOW CTaBKH Ha TOPH30HTE 12 MeCsIeB, ONMpeNesieMbli 1o

hopmye:

_maxrcp.pbm. _mlnTcp.prH.

KV

. i)
MINTcp prin.

eoe:

MAXTep iy, — MAKCHMallbHasi CPEIHEB3BEIICHHAs MPOLEHTHAS CTaBKa MO KPEIUTaM, IpPEeIOCTaBICHHBIM
KPEIUTHBIMH OpPTraHu3alisAMH He(QHUHAHCOBBIM OpraHM3alMsM, B TOHW e BalllOTe, YTO M OLCHWBaeMas
3aJI0JKEHHOCTH 10 3aliMy, BBIJAHHOMY CO CPOKOM IpPEIOCTaBJICHHUs, NONAJA0IUM B TOT K€ MHTEPBAJ, UYTO U
CPOK, OCTaBIIIUKCA Ha OTUETHYIO JaTy JO MOTAllIeHUs OLIEHUBaeMON 3aJ0DKCHHOCTH, Ha TOPU30HTE 12 MecAlleB,
HayuHas OT MOCJIEIHEN PacKpbITOi Ha calite banka Poccuu craBky;

minrcp.pbm_ — MHUHUMaJbHas CPEIHEB3BELICHHAs IPOLEHTHAs CTaBKa MO KpeauTaM, IpPeaOCTaBICHHBIM
KpCAUTHBIMU OpraHu3alusaMn HC(i)I/IHaHCOBI)IM opranusanysmMm, B TOU K€ BaJIIOTC, YTO MW OICHHBACMasid
3aJI0JKEHHOCTH 10 3aliMy, BBIJAHHOMY CO CPOKOM IpEeIOCTaBJICHHUS, MONAJA0IUM B TOT K€ MHTEPBAJ, UYTO U
CPOK, OCTaBIIIUKCA Ha OTUETHYIO JaTy O MOTAllIEHUs OIEHUBaeMOM 3aJ0DKEHHOCTH, Ha TOpU30HTE 12 MecsIes,
HayuHas OT MOCJIEIHEN PacKpbITOi Ha calite banka Poccuu craBku;

Tou.cp.pyin. -~ OLCHKA CPEHEB3BEIICHHOM PHIHOYHOM IPOLICHTHON CTaBKH, ONPE/ICICHHAS 10 dhopmyie:

Tow.cp.prin. — Tep.pein. + (KCLL.O. - chp.)v
eoe:
GC.prH. - CpCAHCB3BCHICHHAA NPOLCHTHAA CTaBKa IO KpEeAUTaM 3a MCCAI], Hanboliee OJIM3KHI K AaT€ OLCHKH,
NpeaAOCTaBJICHHBIM KPCAUTHBIMU OpraHU3alusaIMUu HG(I)I/IHB,HCOBBIM OpraHuvs3anusiM, B TOH XKe BaJIKOTC, 4YTO H
OlICHHUBacMas 3aA0JDKCHHOCTH IIO 3aI>'IMy, BbIJAHHOMY CO CPOKOM HpE€AOCTaBJICHUA, ITOMaJar0OliUM B TOT XKE
HWHTEPBAJ, YTO U CPOK, OCTABIIHMIICSI HA OTYCTHYIO JIATy /IO IMOTAIICHUS OICHUBAEMO 3a0JKEHHOCTH;

KC, .. - kmoueBas craBka L[b PO, ycTaHOBIIEHHAs Ha JaTy OLIEHKU;

1.0

KCp,. - cpenusst knrouesast craska L[b PO 3a kaneHnapHblii MECsILL, 32 KOTOPBIN ONMPE/IENICHA CTABKA Tep pyiy -

Cpennsist 32 KalneHAapHbIN Mecsn KiaroueBasi craBka L[b PO paccunrtriBaetcs o dpopmyne:

YiKC; + T,
KC.,, =———
cp. T ’
2oe:
T - KonruecTBO AHEH B KaJIEHIAPHOM MECSIIE, 32 KOTOPBIHA PAaCCUNUTHIBACTCS MPOLECHTHAS CTABKA;
KC; - kimroueBas craBka 1[b P®, neiicTBoBaBIast B i-OM MEpUOJIE KAICHIAPHOTO MeCAIIa,
T; - KOTU4eCTBO JHEH KaJeHIapHOTO MECSIA, B TeUCHNE KOTOPHIX JeiicTBOBaNA mporieHTHas craBka KC;.

CHpaBe,Z[J'II/IBaﬂ CTOMMOCTDb JCHCKHBIX Tp€6OBaHHfI, BBITCKAIOMIUX M3 KPECAUTHBIX AOTOBOPOB M JOTIOBOPOB

3aﬁMa, KOPPEKTUPYETCA B COOTBCTCTBHU C NOPAAKOM, YKaA3aHHBIM B ITYHKTC 7 HaCTOAIIUX HpaBI/IJ'I.
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M cTOYHUKH JAHHBIX

JloroBOpbI, Ha OCHOBAaHHH KOTOPBIX BO3HHKIIN JICHEKHBIC TPCOOBAHUS.
OTYeT OIEHIINKA.

OdunmaneHerii cait barka Poccum.

Odunmanehsiii caiit [TAO Coepbank Poccuu.

[opsinok npu3HAHUS PHIHKOB AKTHBOB M 00513aTEJILCTB AKTHBHBIMH

He nmpumenumo.

4.5. 3akjaaaHble
Kputepun npusHanus (mpekpaiieHusi NpU3HAHKWS) AKTHBOB
3aknagHble TMPU3HAIOTCA aKTHUBOM C JIaThl 3a4MCICHMS 3aKJIaJHON Ha CYET JAENO YMNPaBJSAIOIIeH KOMIaHWU
®onza 1160 ¢ JaThl BHECEHHS MEPEAaTOYHON HANMUCH Ha 3aKIaJHON C yKa3aHHUEM, YTO BJIaJelbIeM 3aKIIaJIHOH
siBsieTcs ynpasiistomas komnanus Y Doug.
3akiagHble IPEKpaIlaoT MPU3HABATHCA AKTHBOM:

- C JIaThl CIMCaHMs 3aKJIAIHOM CO CYETA JAETO yIpasiatonield komnanuu Qouaa,

- C JaThl BHECEHUs IEpPENaTOYHOM HAANKMCH Ha 3aKJIaJHOH C YKa3aHHMEM, YTO BIaAEIbLEM
3aKJIaJHOU SABJISETCA CTOPOHHEE JIULIO;

- C JaThbl NOANMCAHUS aKTa IpueMa-epead MeXAy 3al0rofepkKareaeM U 3aI0rofaTeNeM i
JIaJIbHEHIIIEr0 MPEJOCTABICHUS 3aKIAJHON B OPraH, OCYLIECTBIISIIOIIUN T'OCYJAapPCTBEHHYIO
pEerucTpanuo mMpas, Uit €€ aHHYJIHPOBAHUA.

Mertoapbl onpeaenenusi cronmocti. Kpurepun Bo16opa cnocodoB U Mojieieii OeHKH
CrpaBennuBasi CTOUMOCTBD 3aKJIaJHBIX ONPENEIsIeTCs:

. B CyMME OCTaTKa OCHOBHOIO JOJra, YBEIMYEHHOW Ha CyMMYy IPOLEHTOB, PaCCUMTAHHBIX Ha JaTy
onpeaenennss CHA mo craBke, IpeIyCMOTPEHHON JOrOBOPOM sl MaKCHMAalIbHOTO CpOKa BO3BpaTa CpPEJCTB,
€CJIM CPOK MOJIHOI0 BO3BPATAa CPEJCTB N0 TAKOH 3aKJIaIHOI cocTaBJjsieT He Oosiee 1 (0IHOr0) roga c 1atel ee
MpU3HAHKUs JIMOO C JaThl M3MEHEHHs YCJIOBHH COOTBETCTBYIOIIETO JOTOBOpPa B YacTH COKpAIICHUS CpoKa
TIOJIHOTO BO3BpaTa KpeauTa (B ciyyae TaKoro U3MEHEHHUS);

. B CyMME OTPEIEICHHOW C HMCIOJIB30BAHMEM METOJa MPUBEICHHON CTOMMOCTH OyAyIINX JICHEKHBIX

notokoB (IIpusoxeHre 2) B HHBIX CJIyqasx.

CripaBeiiuBasi CTOMMOCTh 3aKJIQJHOM C JTaThl MCIIONHEHHs MO0 HEe BCEX 00S3aTEeNIbCTB MPU3HAETCS PAaBHOM
HYJIIO.

B ciiydae eciam BO BCTyNUBIIEM B CWIIy Cy/IeOHOM akTe 3akiagHas OyJeT NMpU3HaHA HEIACHCTBUTEIBHOM,
JICHEe)KHBIE TPEOOBAHUS MO COOTBETCTBYIOIIEMY JOTOBOPY MEPEXOIST B COCTAaB JEOUTOPCKOHN 3a0IKEHHOCTH
®oHpna.

CnpaBeJinBasi CTOUMOCTD 3aKJIaAHBIX KOPPEKTUPYETCS B COOTBETCTBUU C MOPSIIKOM, YKA3aHHBIM B ITyHKTE

7 HacToaumux IIpasui.

HMcToYHMKH JaHHBIX
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Bnanku 3aknamHbIX ¢ MPUIIOKEHHEM IpadUKOB IIATEKEH H COMYTCTBYIOIIUX JJOTOBOPOB.
OdunmansHenii caiit barka Poccum.
Iopsiok Nnpu3HaHKsI PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHBHBIMH

He npumenumo.

4.6. Hensukumoe uMyuiecTso
Kputepun npusHanus (mpekpaiieHusi IPU3HAHKWS) AKTHUBOB
HensmxuMoe HMyIEeCTBO MPU3HAECTCA AKTUBOM:
- ¢ HanOoJIee paHHEH 13 JIaT:
® C JaThl NOAMHUCAHUA aKTa MIPUEMKHU-TIepeaayr 00beKTa HEJBUKUMOCTH;
® C JaThl TOCYJapCTBEHHOW PETHCTPAalluM MpaB Ha HEIBMKUMOE HMYIIECTBO, B TOM
4yyciae MOATBEPKACHHOW BBIMUCKOW U3 EQUHOrO rocyAapCcTBEHHOIO peecTpa
HEABUKHUMOCTH,

- C JIaThl BCTYIJICHUS B CUITY COOTBETCTBYIOILETO PELICHUS Cyla MITM HHOTO CYACOHOTO aKTa,

- C JaTbl BHECEHUS 3allCH O KaJacTpOBOM YyueTe B EIMHBIM TOCYyNapCTBEHHBINM peecTp
HEIBWXMMOCTH O pazfesie/MeXeBaHUN/ 00beANHEHUN 00BEKTOB HEABWXUMOCTH, BXOAALINX B
coctaB akTnBOB DoHAa.

HensmxuMoe IMyIeCTBO MPEKpaLacT MPU3HABATHCA AKTUBOM:
- ¢ HanboIlee paHHe! U3 JaT:
o C JaThl NOANMHMCAHUA aKTa MPUCMKU-TICpCAadn O6’beKTa HCABUKHMOCTH,
® C JaThl TOCYJapCTBEHHOW PETHCTpAallU MPaB Ha HEIBHKUMOE HMYIIECTBO, B TOM
YHhClIe MOATBEPKICHHOM BBIMHCKOM U3 EaWHOrO rocynapcTBeHHOro peectpa
HEJIBUXUMOCTH,

- C JIaThl BCTYIJICHUS B CHITY COOTBETCTBYIOIIETO PELICHUS Cyla MITH HHOTO CYJeOHOTo aKTa,

- C JaThl BHECEHUS 3allCHM O KaJacTpOBOM YyueTe B EJMHBIM TOCYyNapCTBEHHBIM peectp
HEIBMXMMOCTH O pazjesie/MexeBaHUN/ 00beAMHEHUN OOBEKTOB HEABKMUMOCTH, BXOASAIINX B
coctaB akTuBoB doHpa.

- C JaThl HpEeKpalleHus] MpaBa COOCTBEHHOCTH B CBS3M C TOCYJapCTBEHHOM perucrpanuen
JIMKBUAAOWUW  HCABWIXKUMOI'0O HMYHICCTBA, TMOATBEPXKACHHAdA JOKYMCHTOM, BbIJaHHBIM
PETUCTPUPYIOLIUM OPTaHOM C OTMETKOM O PErUCTPAllMOHHOM JEHCTBUMU.

Mertoapl onpeaenenusi croumocti. Kpurepun Bb1600pa cioco00B M Mojesell OlleHKH
CHpaBeJIJH/IBaSI CTOMMOCTB HEABMKMMOI'O UMYIICCTBA OIIPCACIIACTCA HAa OCHOBAHUM OTUCTA OLICHIIIMKA.

CHpaBeHHHBaH CTOMMOCTh COCTaBJIAIOIICTO AKTHUBBI CDOHZIa 3€MCJIbHOTO Yy4YaCTKa, Ha KOTOPOM HaXOJIUTCH

30aHUC, CTPOCHUE HUJIU COOPYKCHHUE, COCTABIAIOIINNE YKAa3aHHBIC aKTHUBBI, JOJH B IIPaBEC 06mef/’1 COOCTBEHHOCTH

Ha TaKOM 3EMEIIbHBIN Y4acCTOK, mMpaBa apCHAbI TAKOr'0 3€MCJIBHOI'O Y4YaCTKa HWJIM IIpaBa IOJIL30BAHHSA TaKHUM

3CMCJIbHBIM Y4YaCTKOM MOXKCET OTACIIBHO HE OIPEACIATLCH, €CJIN €T0 CTOUMOCTL YUUTHLIBACTCA B CHpaBe[[HPIBOﬁ

CTOUMOCTHU HpI/IO6peTCHHOFO 34aHusA, CTPOCHUA UJIIK COOPYIKCHUS.
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B ciyudae, eciii 00bEKT HEABHIKMMOCTH BO3HUKAET B Pe3yJbTaTe pasjelia Ipyroro o0beKTa HeIBUKHUMOCTH,
BXOJIAIIET0 B cOoCTaB uMmyliecTBa MoHAa, BHOBb BO3HHKINHNA OOBEKT U OOBEKT HEIBHIKMMOCTH, KOTOPBIH
MOJITICKANT pasiely, npu3Haercs (TpeKpaiiaeT Mpru3HaBaThCs) ¢ HanboJIee paHHeH 13 1art:

®  C J1aThl TOCYIAPCTBEHHOW PETUCTPAINH MPpaB B EMMHOM TocyIapCcTBEHHOM peecTpe HeABIKUMOCTH
e C JaThl BHECEHMSI 3alTUCH B ENUHEIN TOCYIapCTBEHHBIN PEECTp HEBUKUMOCTH O MEKEBAHUU.

MIPH YCIIOBUH HAJIMYHS OTYETA OICHIINKA Ha Pa3/ieJICHHbIE OOBEKTHI.

B cmydae, ecnm 0OBEKT HEABM)KMMOCTH BO3HHKAeT B pe3ylibTaTe OOBEAMHEHUS HECKONBKUX OOBEKTOB
HEIBIKAMOCTH, BXOJAIINX B cOCTaB uMyIiecTBa MoHAa, BHOBh BO3HUKIIHIA OOBEKT U 00HETUHEHHBIE OOBEKTHI
HEIBIKMMOCTH TIpU3HaeTCs (IpeKparaeT MpHU3HaBaThCs) ¢ HanboIlee paHHel U3 Jar:

®  C J1aThl TOCYIAPCTBEHHOW PETUCTPAIUH MPaB B EMWHOM ToCyIapCTBEHHOM peecTpe HEeABIKUMOCTH
e C JaThl BHECEHMS 3alTUCU B ENUHEIN TOCYIapCTBEHHBIN pEeecTp HEBUKUMOCTH O MEKEBAHUU.

MIPH YCIIOBUH HAJIMYHS OTYETA OICHIINKA Ha Pa3/ieJICHHbIE OOBEKTHI.

N CcTOYHNKHY JaHHBIX

OT4eT OICHIINKA.

Iopsinka npu3HAHUSA PHIHKOB AKTHBOB H 00513aTEJILCTB AKTUBHBIMH

He npumenumo

4.7. IIpaBo apeHabl HEABUKMMOTI0 UMYILIIECTBA (IIOJ1yUEeHHbIE)
Kpurtepun npuszHanus (IpeKpalieHusi NPU3HAHNUS) AKTUBOB
[IpaBa apeHABl HEOBMXMMOTO HMYIIECTBa, NpHOOpEeTeHHBIE YTpaBisiomiedl kommanueirr DoHma mmbO
BO3HMKILKE MO JIOTOBOPY, 3aKIIOUCHHOMY ympapisiomeld komnanued @®oHma B KauecTBe apeHIaTopa,
MIPU3HAIOTCS aKTUBOM:
— C Jarel Iepexoja NpaB IO AOTOBOPY Ha NMpHOOpEeTeHHE MpaB apeHAbl (JOroBopa YCTYIKH IpaB
TpeOoBaHus);
— C JAaThbl NOANMCAaHUA aKTa IPUCMKU-TICPEAaIN 00beKTa HEABMKNUMOCTH
[IpaBa apeH/1pl HENBMXKMMOT'O UMYILIECTBA PEKPALIAIOT IPU3HABATHCS AKTHBOM:
— C JaThl MOJNMCAaHUS aKTa BO3BpaTa 00beKTa HEABKUMOCTH apeH10/1aTelIIo,
— C JaThl Iepexoja IMpaB MO JOTOBOPY Ha NMPHOOpPETEHHE MpaB apeH/bl (JOroBOpa YCTYIKH MpaB
TpeOoBaHUs);
— C JaTel H[OpoYEeTro IpEKpaleHusd 1mpaB H 00STEIILCTB 110 A0TroBOpY B COOTBETCTBHUU C

3aKOHOAATCJILCTBOM MJIM IOTOBOPOM.

Mertoasl onpenenenusi cronmoctTi. Kpurepun Bo160pa cioco00oB M Mozeseil OLeHKH

CrnpaBeanuBas CTOMMOCTb IIPaB AapeHIbl HEIABIKUMOTO HWMYILECTBA, NPHOOPETEHHBIX Y MPaBIISIOLIEH
komnanueit @oHja, onpeaenseTcs Ha OCHOBAaHUH OTYETa OICHIIINKA.

CHpaBeHHI/IBaH CTOMMOCTBL IIpaB ap€HJbl HCIABWXXMUMOI'O HWMYHICCTBA, BO3HUKIIUX IO AOrOBOpPY,
3aKJTIOYCHHOMY YTIpaBisitomeld kommanueid MoHga B KadecTBE apeHaaTopa, npusHaercs paBHoi 0,00 (mysro).

HpI/I 9TOM B COCTaB erJII/ITopCKOI‘/'I 3ao/pkeHHOCTH DoHIa BKIIFOYaeTCs cripaB€ajiiBas CTOUMOCTD 00513aTENLCTB
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[0 TaKOMY JOTOBOPY B pa3Mepe HEHCIOTHECHHOTO 0053aTelbCTBA 32 HWCTEKIIHA IEPHUOT B COOTBETCTBHH C
YCJIOBHSIMH JIOTOBOpA.

HcToYHNKHU JaHHBIX

OTYeT OIEHIINKA.

JloroBops! apeHbl.

I[opsinka npu3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTHBHBIMH

He nmpumenumo.

438. HmymecTBeHHble MNpaBa U3 JAOrOBOPOB YYacTHsi B [0JIeBOM CTPOUTEJbCTBE O0bEKTOB
HEJABUKUMOI0 UMYIIECTBA, 3aKJIOYEHHBIX B co0oTBeTcTBUM ¢ DenepaibHbiM 3akoHoM oT 30.12.2004 N
214-®3 "OO6 ywacTum B /10JI€BOM CTPOHTEIbCTBE MHOTOKBAPTHPHBIX JOMOB H HHBIX O0bEKTOB

HECABUKUMOCTH M1 0 BHECCHUH H3MEHEHMH B HEKOTOPbIC 3AaKOHOAATEJIbHBIC AKThI Poccuiickoii (I)e)lepaulm,

HmymecTBeHHbIe IPaBa, CBSI3aHHbIE ¢ BOSHUKHOBEHHEM MPaBa COOCTBEHHOCTH HA 00beKT HeBUKUMOCTH
(ero yacTp) mocJie 3aBeplIeHUs €ro CTPOUTEILCTBA (CO31aHUEe) H BOZHUKAIOLIME U3 J0r0BOpa, CTOPOHOH 10
KOTOPOMY SBJIsIETCSl IOPHAMYECKOe JIHULO, KOTOPOMY HNPUHANIEKHUT NPaBO COOCTBEHHOCTH WM HHOE
Bell[HOe NMPaB0, BKJIOYasi NMPAaBO apeHAbl, HA 3eMeJbHBbI YYacTOK, BbIeJeHHbIH B YCTAHOBJEHHOM
Nnops/iKe M5 HeJiell CTPOMTENbCTBA 00beKTa HEeIBH:KMMOCTH, M (WJIM) MMEIOIIUM pa3pelieHHe HAa
CTPOHUTEIBLCTBO 00bEKTa HEABHKHMOCTH HAa YKA3aHHOM 3eMeJIbHOM Y4acTKe, JIH00 IopHIHYecKoe JUIO,
HHBeCTHpYIOLIee IeHeKHbIe CPeCTBA HJIM NHOe MMYIIECTBO B CTPOUTEILCTBO 00beKTa HeIBUKMMOCTH,

aajiee BMECTC HUMEHYEMbBIC — I/IMyl[IECTBeHHbIe nmpaBa.

Kpurtepun npuszHanus (npekpalieHusi NPU3HAHNUS) AKTUBOB
NMymiecTBeHHBIE ITpaBa, IPU3HAIOTCS AKTHUBOM:
- C JIaThl TO/AIMCAHUS JIOTOBOPA Ha CTPOUTENLCTBO (CO3/IaHKe) 00bEKTa HEABHKHUMOCTH, €CIN
UHOE HE YCTaHOBJIEHO B TAaKOM JIOTOBOPE;
N C J1aThl TOCYIaPCTBEHHOM PErHCTPALlK JOTOBOPA yYacTHs B JOJIEBOM CTPOUTEILCTBE;
N C JaThl BCTYIUIEHUS B CHJIy JOI'OBOpa YCTYIKH NpaB TpeOoBaHMS (€CIM HHOE HE YCTAHOBJICHO
B TaKOM JIOTOBOpE) OO C JaThl TOCYIAPCTBEHHON PErucTpalyy JOroBopa YCTYNKH TpaB
TpeOoBaHUs (B CIIydasx, KOT/ia JOrOBOP MOJICIKUT rOCYIapCTBEHHON PErHCTPaIivK ).
HMymiecTBEHHBIE ITpaBa MPEKPAILAOT IPU3HABATHCS AKTHBOM:
- C JIaThl BCTYIUICHHUS B CHUTY JIOTOBOpA YCTYINKH TpaB TpeOoBaHU (€CIH MHOE HE YCTAaHOBIEHO
B TaKOM JIOT0OBOpe) MO0 € JaThl TOCYIAapCTBEHHOM PErucTpaluy J0roBOpa YCTYNKH IpaB
TpeOoBaHUs (B CIy4asx, KOrAa JOrOBOP MOUIEKHUT TOCYIapCTBEHHOHN perucTpanum);
- ¢ HanOoJee paHHel U3 Aar:
L C JaThl IOANIMCAHUA aKTa MPUCMKU-TIEpEaadn o0BeKTa HCABUKHUMOCTH,
® C JaThl TOCYJapCTBEHHOW PETHCTpallid NpPaB HAa HEJIBMKMUMOE HMMYILIECTBO, B TOM
qyclie TOJATBEPKACHHOM BBIMUCKOM M3 EIMHOrO rocyaapcTBEHHOIO peecTpa

HEIBHUXKHUMOCTH,
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- C 1aThl BCTYTIJICHHS B CHITY COOTBETCTBYIOIIETO PEIICHHS Cy/ia WIM WHOTO CyIe0HOTO aKTa,
- C JaThl MPOYEro MPEKPAlICHHs IpaB W O00S3aTeNbCTB IO JIOTOBOPY B COOTBETCTBHH C
3aKOHOAATEIHCTBOM HITH JIOTOBOPOM.
MeTtoasbl onpeesieHust crouMocTi. Kputepuu BbI6opa croco00B 1 Moeieid OLeHKH
CrpaBeniBasi CTOMMOCTh HMYIIIECTBEHHBIX MPaB OIPEIEISIETCs HA OCHOBAaHWH OTYETa OLEHIIIHKA.
HcToYHNKHU JaHHBIX
OT4er oLeHIIHKA.
Ilopsinka npu3HAHUS PHIHKOB AKTHBOB M 00513aTeJIbLCTB AKTUBHBIMH

He npumenumo.

4.9. IIpoexkTHast AOKYMeHTAaLMsI ISl CTPOMTEIbCTBA HIIM PEKOHCTPYKLIUH 00beKTAa HelBUKUMOCTH

Kpurtepun npuszHanus (IpeKpalieHusi NPU3HAHNUS) AKTUBOB

[IpoexTHas DOKyMEHTauMs Ui CTPOUTENHCTBA WM PEKOHCTPYKLMHM OOBEKTa HEOBMKUMOCTH HPU3HACTCS
aKTUBOM C JaThl NOANMCAaHMSA aKTa IpHEMa-TliepeJadyd MeXIy yhpasisoouieid komnanuedn @Ponma u
pa3paboTINKOM TOKYMEHTAI|H/TIPOIaBIIOM.

[IpoexTHas HOKyMEHTaLUs Ul CTPOUTENIBCTBA WIM PEKOHCTPYKLUUHM OOBEKTa HEIBM)KHMOCTH IPEKpAILaeT
MIPU3HABATHCSA AaKTHBOM:

- C /1aThl BKJIFOUEHHSI TOCTPOCHHOTO (CO34aHHOI0) OOBEKTa HEABMKMMOCTH B COCTAaB aKTHBOB
donna;

- C IaTbl USMCHCHHA CTOUMMOCTHU PCKOHCTPYHPOBAHHOI'O 00beKTa HEABMKMMOI'0O UMYyIIECTBA B
pe3ysbTaTe ero NepeoleHKH ociie NPUHATHS padoT IO PEKOHCTPYKIMU YKa3aHHOTO OOBEKTa,;

N C J1aThl aKTa IpUeMa-Tiepesladu K J0Or0BOPY KYIUTU-IIPOAAXKH MIPOEKTHON JOKYMEHTALINH;

- C JaTbl IMPOYCro HNpeKpamcHud IpaB H 0053aTENILCTB 110 JOroBOpYy B COOTBETCTBUU C
3aKOHO/IaTEIbCTBOM HJIH JIOTOBOPOM.

MeTtonsb! onpenesieHusi crouMocTi. Kpurepuu Bbi6opa crnoco00B 1 Mojeieil OLleHKH

CrnpaBeanuBas CTOMMOCTh NPOEKTHOW JOKYMEHTALMH JJIsl CTPOUTEIHCTBA WIIM PEKOHCTPYKLHMH OOBEKTa
HEABWXMMOCTHU ONPEAEISIETCS] HA OCHOBAHUM OTYETa OLICHIIINKA.

CropaBennuBasi CTOMMOCTb HPOEKTHOW JOKYMEHTAllMM, Ha OCHOBE KOTOpPOH IOCTpoeH (co3daH) OOBEKT
HEIBWXMMOI'0 MMYIIECTBA, NPU3HACTCS PAaBHOM HYJIO C MOMEHTa BKIIIOUEHHs yKa3aHHOTO OOBEKTa B COCTaB
aktuBoB doHna.

CrnpaBeanuBasi CTOMMOCTb INPOEKTHOW [OKYMEHTAallMd, Ha OCHOBE KOTOPOH PEKOHCTPYHPOBAaH OOBEKT
HE/IBIKMMOI'0 MMYILECTBA, COCTABISIOMNN akTUBbl DOHIA, TPU3HAETCS PAaBHOW HYJIO C MOMEHTa M3MEHEHHMS
CTOMMOCTH PEKOHCTPYMPOBAHHOTO OOBEKTa HEIABIKMMOTO HMYILECTBA B pe3yJbTaTe €ro MEpPEeoleHKH MOCie
MPUHATHS Pa0OT 110 PEKOHCTPYKIIMU YKA3aHHOTO OOBEKTA.

CrpaBemnBasi CTOMMOCTD MTPOEKTHOW JTOKYMEHTAITUM MOXKET OBITh MpH3HAHA PABHOW HYIIO TIO PEIICHHIO
ynpaBn;{}omeﬁ KOMITaHHEN IIpyu BO3MOXHOCTHU IPEAOCTABJICHUSA apryMCHTHPOBAHHOI'O 000CHOBaHUS JaHHOT'O
penieHus (HarpuMep, OTCYTCTBHE IIJIAHOB IO 3aBEPIICHUI0 00BEKTa KAUTAaIHLHOTO CTPOUTEIHCTBA)

HcTouyHnKu TaHHBIX

OT4YeT OLICHIINKA.
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Hopﬂzuca NPpU3HAHUA PLIHKOB AaKTUBOB U 00513aTe/IbCTB AKTUBHBIMHU

He npumenumo.

4.10. 1o, B YCTAaBHBIX KAMUTAJAX POCCHIICKHX 00IIECTB ¢ OrPAHUYEHHOIi 0TBETCTBEHHOCTHIO

Kputepun npusHanus (mpekpaiieHusi NpU3HAHNWS) AKTUBOB

Jlonn B YCTaBHBIX KamuTajaX POCCHUICKUX OOILIECTB C OrPaHMYCHHOM OTBETCTBEHHOCTHIO IPHU3HAIOTCS
(TIpexpaInaroT MPU3HABATHCS ) AKTHBOM:

- C JaTsl Baecenuss B EI'PIOJI  coorBercTByrommx 3amnceii Ha  OCHOBAaHHHU
MPaBOYCTaHABIMBAIOMINX JOKYMEHTOB, B TOM YHCIE B pe3yibTaTe yupexkAeHUs (COo3aaHus)
oOmiecTBa 100 yBEMMUEHHS yCTAaBHOTO KalMTalla CYIIECTBYIOIIETO OOIIECTBa B pe3ylbTare
BKJIaJa Ympasistonieit komnanuu MoHjia, MPUHUMAEeMO B 3TO 00IIECTBO,

- B MHBIX CIIy4asiX, IPEyCMOTPEHHBIX 3aKOHOAATENLCTBOM Poccuiickoil denepanyu.

MeTtonsb! onpenesieHusi croumocTi. Kpurepuu Bbi6opa crnoco00B 1 Mojeieil OLeHKH

CropaBennuBas CTOMMOCTH JOJIM B YCTaBHOM KamuTaje OOIIECTBa C OIPAaHMYCHHOM OTBETCTBEHHOCTBHIO
OIIpEAEIACTCS HA OCHOBAHUN OTYETA OLICHIIMKA.

B cnyyae momonHuTENBHOTO BKJIana YIpaBiSIOLIed KOMIAHUHU (Aajiee — BKJIaM), 0e3 yBeIHMUCHHUS YCTaBHOTO
KamuTaja oOOINEeCTBa, CHpaBEAJMBas CTOMMOCTh [JOJIM B YCTaBHOM KamuTaje oOIlecTBa NOOJDKHA ObITh
MEPEeCMOTpPEHA € 1aThl 3aUUCIICHHS JCHEKHBIX CPEICTB Ha CYET OOILECTBA.

B cnydae yBennueHus: pazmepa YCTaBHOrO KamuTaiga oOiiecTBa 0e3 yBelIMYeHHUs pa3Mepa J0JU B YCTaBHOM
KamuTaje OOIEeCTBa CIpaBeAJUBas CTOMMOCTH IO B YCTAaBHOM KamuTajie OOIIeCTBa C OrpaHHYCHHOH
OTBETCTBEHHOCTHIO J0JKHA OBITH epecMoTpeHa ¢ Aatbl BHeceHus: B EI'PHOJI cooTBeTcTBYIOMUX 3anuceit.

HMcToyHMKH TaHHBIX

OT4er OLeHIIHKA.

IHopsinoxk Npu3HAHUS PHIHKOB AKTHBOB M 00513aTeIbCTB AKTHBHBIMH

He npumenumo.

4.11. IIpaBa y4acTHfl B YCTABHBIX KAaIIUTAJIaX MHOCTPAHHBIX KOMMEPYECKHX OPraHU3aLMUi
Kputepun npusHanus (mpekpanieHus NPU3HAHUS) AKTHBOB
IIpaBa yuacTusi B yCTaBHBIX KallMTaJaX UHOCTPAHHBIX KOMMEPYECKUX OPraHU3alUNA IPU3HAKOTCS AKTUBOM C
JaThl TMepexoja TpaBa COOCTBEHHOCTH Ha IpaBa y4acTus, MOJATBEP)KICHHOM BBITUCKOW COOTBETCTBYIOIIETO
PETHCTPHUPYIOIIErO OpTraHa
IIpaBa y4yacTHs B YCTaBHBIX KalUTaJaX HWHOCTPAHHBIX KOMMEPYECKMX OpraHu3alvil  [peKkpauiaroT
[IPU3HABATHCS] AKTUBOM:
— C JaTel Imepexoja IpaBa COOCTBEHHOCTH Ha IpaBa y4yacTus, TOATBEPXIECHHOH BBIIHCKON
COOTBETCTBYIOLLEr0 PETUCTPUPYIOLLErO OpraHa
— ¢ JaTel JMKBUAAIMM OMHUTEHTA, PACKPBITOM B JOCTYIHOM HCTOYHHMKE WM MOJy4YEeHHOU
ynpasisitonieil komnanueit ®onna.

MeTtoasbl onpenesieHusi croumocTi. Kputepuu BbI16opa crnoco00B 1 Mojesieil OleHKH
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CrpaBennBasi CTOUMOCTE IIPaB YYIacTHs B YCTaBHBIX KalMTalaX WHOCTPAHHBIX KOMMEPUECKUX OpTaHW3aIHit
oTIpeIeseTCs Ha OCHOBAaHUH OTYETa OICHIINKA.

HcToYHNKHU JaHHBIX

OTYeT OIEHIINKA.

[opsinok npu3HAHUS PHIHKOB AKTHBOB M 00513aTEJILCTB AKTHBHBIMH

He npumenumo.

4.12. Bekceas
Kputepun npusHanus (mpexkpaiieHusi NpU3HAHKWS) AKTHBOB
Bekcens ¢ IMEHHBIM HHAOCCAMEHTOM NPU3HAIOTCS AKTHBOM C JTaThI COBEPIICHUS IMEHHOTO HHIOCCAMEHTA.
Bekcens ¢ 01aHKOBBIM MHIOCCAMEHTOM IPU3HAIOTCS aKTUBOM C JAThl MOAINMCAHUS aKTa IpHeMa-Tiepetadu
MEXIy TPOJaBIIOM BEKCENs W ymIpaBlstomiedl kommanueii ®onma nmub0 ¢ WHOW JaThl, OMpPENEICHHOW B
COOTBETCTBHH C YCIOBHSIMH JOTOBOPA.
Bekcens npr3HaoTCs aKTUBOM TOJIBKO NPH HAJTMYUHU OpUTHHAJIA [IEHHON OyMary.
Bekcens npekpaiaroT Mpu3HaABATECA aKTUBOM:
- C JIaThl NIOJIYYEHUS BCEN CyMMBI ICHEKHBIX CPEJCTB IO BEKCEIIO;
- C Jarhl MOJIMCAHUS aKTa INpUEMa-Iepelayd MEXKIy YyIpaBisiroled komnanueid PoHna u
MTOKYIIATENIEM BEKCEIIS;
— ¢ matel BHeceHu: 3anucu B EI PHOJI o nukBuaanmum niaTenbIIpKa 110 BEKCEITIO;
- C JaTbl MCTCUCHHSA YCTAHOBJICHHOI'O 3aKOHOAATCJIILCTBOM CpPOKa MPEABABICHUA BCKCEIA K
IMOTalI€HUIO;
- C MHOM J1aThl, ONPENEIEHHON B COOTBETCTBUH C YCIOBHAMHU JOTOBOpA.
MeTtonsb! onpenesieHusi crouMocTi. Kpurepuu Bbi6opa crnoco00B 1 Mojeieil OLleHKH
CrpaBennuBasi CTOUMOCTB BEKCEJIEH ONIpenesIeTc:
. B CyMMe IUTIaTeXa 0 BEKCEI0, ECIIM CPOK IMOJIHOIO BO3BPATa CPEJICTB IO TAKOMY BEKCEIIO COCTaBIISIET
He OoJiee 0JTHOTO rojia ¢ AaThl €T0 MPU3HAHMS;
. B CyMME OMNpEACICHHONW C HCIOJb30BAaHHEM METOJa NMPHUBEACHHOW CTOMMOCTH OYAYIIMX JICHEKHBIX

noTokoB ([Ipunoxenue 2) B MHBIX CJIy4Yasix.

B cocraBe aktuBoB @oHAa OTpakaeTcst JeOUTOPCKas 3a10JDKEHHOCTD [0 BEKCEIIO:
e B cnyyae ecnu Bekcenb ObUT IPEABSBICH K IOTALICHUIO B YCTAHOBJICHHBIH 3aKOHOJATEIbCTBOM CPOK, HO
JEHEeKHBIE CPEJICTBA 110 HEMY HE OBUIH MOJTydeHBI Ha pacueTHbIN cueT PoHAa;
e B cimyuae ecnu Bekcellb HE ObUI IPEIbSBICH K IOrallleHHIO B CPOK, YCTAHOBJIEHHBIN CAMUM BEKCEJIEM

oo 3aKOHOAATCIbCTBOM.

CHpaBe,Z[J'II/IBaﬂ CTOMMOCTb BEKceei KOPPCKTUPYETCA B COOTBCTCTBUU C MOPAAKOM, YKAa3aHHBIM B ITYHKTC 7

HaCTOAIIMX HpaBI/IJ'L
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HMcToYHMKH TaHHBIX

biianku Bekcenen.

OdunmansHenii caiit barka Poccum.

Ilopsinok npu3HAHUS PHIHKOB AKTHBOB M 00513aT€JIbCTB AKTUBHBIMH

He npumenumo.

4.13. HHBecTMIHOHHBIE NaM MaeBbIX HHBECTHUHOHHBIX (OHI0B (AKUMM  AKIHOHEPHBIX
HHBECTULIMOHHBIX (DOHI0B, NaK (AKIUM) HHOCTPAHHBIX MHBECTHLIMOHHBIX (DOH/I0B)
Kputepun npusHanus (mpekpaiieHusi IPU3HAHKWS) AKTHUBOB
WuBecTHIIOHHBIE TTan TAeBBIX WHBECTHIIMOHHBIX (JOHIOB MPU3HAIOTCS aKTHBOM C JAaThl 3a4NCICHUS IIEHHBIX
Oymar Ha cueT JeTo ynpasisonei komnannu Gonja.
WHBecTUIIMOHHBIC AW TACBBIX WHBECTUIMOHHBIX (DOHIOB MPEKpAaIIalOT MPU3HABATHCS AKTUBOM C JAThI
CTIHCaHUsI IECHHBIX OyMar co cdeTa JIero yrnpasisitonieid kommnannu Qonna.
Mertoanl onpenenenusi croumocti. Kpurepun Bo160pa cioco00oB M Mojeseii OLeHKH
Yposens 1
Jis ompeseneHus CIpaBeIJIUBOM CTOMMOCTH WHBECTUIIMOHHBIX T1a€B IMaCBBIX WHBECTHIIMOHHBIX (DOHIOB
WCTIONB3YIOTCST [IEHbl OCHOBHOTO DBIHKA (M3 4YMCIIa aKTUBHBIX OWpIK), BHIOpaHHBIC B CIEAYIOIIEM IOPSAKE
(yObIBaHUSI IPHOPHUTETA):
» 1eHa crpoca (bid) Ha MOMEHT OKOHYaHMsI TOPTOBOM CECCHHM POCCHUHCKOM WM MHOCTPAHHOM OWUpPKU Ha
naty onpeneneHuss CHA mpu yclnoBHM MOATBEPKIACHUS €€ KOppeKTHOCTH. LleHa cipoca, onpeneneHHas
Ha naty ompenenenus CYA, mpu3HaeTcs KOPPEKTHOW, €CIIM OHAa HAaXOMUTCS B HMHTEpBAIlE MEXKIY
MUHUMAIIEHON 1 MaKCUMAITBHOM [IEHAMH CIIEJIOK Ha 3Ty XKe JIATy 3TOH Ke OMpKH;
» Cpe/HEB3BCIICHHAS IICHA HAa MOMEHT OKOHYAHHUS TOPrOBOW CECCHHM POCCHMCKOW WM WHOCTPAHHOU
Ooupxu Ha nary onpenenenus CUA , nmpu ycloBuH, 4TO JaHHAS IIE€HA HAXOJIUTCS B Mpejenax CIpeaa 1o
CIPOCY U MPEITIOKEHUIO Ha YKa3aHHYIO JaTy;
> 1ICHA 3aKPBITHSI HA MOMEHT OKOHYAaHHUSI TOPTOBOM CECCHM POCCHICKOI MM MHOCTPAHHOW OMPXKH Ha ATy
omnpenenennss CUA mpu ycIOBHHM TOATBEPXKIEHUS €€ KOppeKTHOCTH. lleHa 3akphITUs Mpu3HAETCA
KOPPEKTHOM, €CITi PacKphITHl JTaHHbIE 00 00BEeMe TOProB 3a JIeHb U 00hEM TOPTOB HE PaBEH HYIIO C
nposepkoii (CLOSE)<>0.
YpoBeHsb 2
B cnyuae ecnu Ha maTy onpezieieHus] CTOMMOCTH YHCTBIX aKTHBOB OTCYTCTBYIOT II€HBI OCHOBHOTO PBIHKA MIIH
OTCYTCTBYET aKTHUBHBIM PBIHOK CITPABEIJIMBONM CTOMMOCTBHIO WHBECTUIIMOHHBIX TACB MACBBIX MHBECTHUITMOHHBIX
(hoHIIOB, MPU3HAETCS UX pacdyeTHasi CTOMMOCTD Ha JIaTy ONpeAeNIeHUs] CTOMMOCTH YUCTBIX aKTHBOB, & €CJIH Ha ATY
JaTy pacyeTHas CTOMMOCTh MHBECTHIIMOHHBIX I1Aa€B HE OMpEAeNsIach, - Ha MOCIEAHION JaTy €€ ONpeAeNeHHs,

MIPEAIICCTBYIONIYIO AaTe ONPEICICHUSI CTOMMOCTH YHCTHIX aKTHBOB.

Ypogens 3

B ciydac, €CJIM ChpaBCIjiuBasd CTOMMOCTb MHBCCTHIMOHHBLIX ITIA€B IMAa€BbIX HWHBCCTUIIMOHHBIX q)OH)IOB HE

MOJKET OBITh ONpEIeICHa Ha JaTy ONpPEAeCHUS CTOMMOCTH YMCThIX aKTHBOB C UCIIOJIb30BaHUEM YpoBHEH 1 u 2,
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cripaB€ayiiBass CTOUMOCTb MHBCCTHULHMOHHBIX IIa€B IMA€BBIX HWHBCCTHIIMOHHBIX (bOHZ[OB OIIpEaACIACTCA Ha
OCHOBAaHHMHM OTYCTA OICHIIMKA. HpI/I OTCYTCTBUH OTYE€Ta OLCHIIWKA CIPAaBCIJIMBYIO CTOHMMOCTH OIIPEACIUTH

HCBO3MOJXHO.

CHpaBeIUII/IBaﬂ CTOMMOCTHh MHBCCTHIIMOHHBIX ITa€CB ITACBBIX HMHBCCTHUIIMOHHBIX q)OHI[OB KOPPEKTUPYCTCA B

COOTBCTCTBUMU C MMOPAAKOM, YKA3aHHBIM B ITYHKTC 7 HaCTOAIIUX HpaBI/IJ'I.

M CcTOYHNKH JaHHBIX

JlaHHbIE 0 OUPIKEBBIX KOTHPOBKAX, PACCYMTAHHBIX HA aKTUBHOM (OCHOBHOM) PhIHKE.

OdwunmaneHas uHMOpPMAIUS, TPEIOCTABICHHAS YIPABISIONMMH KOMIIAHUSIMH ITa€BBIX WHBECTUIIMOHHBIX
(hoHO0B.

OTuer oIeHIITHKA.

IMopsiiok NnpU3HAHUS PHIHKOB AKTHUBOB M 003aTEJIbCTB AKTUBHLIMHU

Ycranosnen myakToM 3.1. Hactosmmix [1paBwui.

4.14. HnoreyHble cepTH(HUKATHI Y4ACTHS

KpuTtepun npusHanus (mpekpanieHusi NPU3HAHUS) AKTHBOB

Hnoreunsle cepTudUKaThl y4acTHs MPU3HAIOTCS aKTUBOM C JIaThl 3a4MCIICHHS ICHHBIX OyMar Ha CueT Jero
ynpasistronieil komnanuu @oxpa.

Hnoreunsle cepTurKaThl ydacTUsl NPEKPaALIA0T IPU3HABATHCS aKTUBOM C JAaThl CIIMCAHUS LIEHHBIX OyMar co
cyeTa JIero ynpasisitonied kommnanuu Oonna.

MeTtonsb! onpenesieHusi crouMocTi. Kpurepuu Bbi60pa crnoco00B 1 Mojeieil OLleHKH

Yposens 1

Jnst onpexaeneHusl CHpaBEeAJUBONH CTOMMOCTH HWIOTEUHBIX CEPTH(HKATOB y4dacTHsl HCHOJIB3YIOTCS LIEHBI
OCHOBHOTO PbIHKA (M3 YHCIIa aKTUBHBIX OHUPXK), BEIOPaHHEIE B CIEIYIOIEM Mopsiike (yObIBaHHS TPHOPHUTETA):

» 1eHa cnpoca (bid) HA MOMEHT OKOHYaHHS TOPrOBOM CECCHM POCCHMCKOW MIIM WHOCTPAHHOM OUpXH Ha
naty omnpenesneHust CHA npu ycioBUM NOATBEPXKICHUS €€ KOppeKTHOCTH. LleHa cnpoca, onpeneneHHas
Ha pary ompenenenus CYA, mpusHaercsi KOPpPEKTHOW, €CIIM OHAa HAaXOAMTCS B HHTEpBAJE MEXIY
MUHHMAJIBHOW U MaKCUMAaJIbHOHM IIEHAMH CJICJIOK Ha 3Ty e JIaTy dTOH ke OUpxKH;

» CpeIHEB3BEIICHHAs IleHa Ha MOMEHT OKOHYAHHWSI TOPrOBOM CECCHM POCCUICKON WM HHOCTPaHHOU
Ooupku Ha gary onpeaenenus CUA, npu yclioBUHM, UTO JaHHAS IIEHA HAXOJIWUTCS B TIpeaesiaX crpezaa Imo
CIPOCY M MPENTOKEHUIO Ha YKAa3aHHYIO JaTy;

> I1leHa 3aKpBITUS. HA MOMEHT OKOHYaHHS TOPTOBOW CECCHU POCCUICKON WIIM MHOCTPAHHOW OMP)KH HA JIaTy
onpenenennst CUA mpu yciloBHH TOATBEPXKIEHHUS €€ KOppPeKTHOCTH. LleHa 3akpbITHS MpU3HAETCA
KOPPEKTHOM, €CIIH PacKpPbITHI JaHHble 00 00beMe TOProB 3a JIeHb W O0bEM TOPTrOB HE PaBEH HYIIO C
mpoepkoit (CLOSE)<>0.

Yposess 2
B cnyuae ecnu Ha naTy onpeziesieHusl CTOMMOCTH YHCTBIX aKTUBOB OTCYTCTBYIOT LIEHBI OCHOBHOTO PhIHKA WJIN

OTCYTCTBYCT AKTUBHEIN PBIHOK CHpaBeﬂHHBOﬁ CTOMMOCTBIO MIIOTCYHBIX CCpTI/I(l)I/IKaTOB y4acCTusd NpU3HACTCA UX
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pacu€THad CTOMMOCTb Ha JaTy OIPCACIICHUA CTOMMOCTH YHCTBIX AKTHUBOB, a4 €CJIM Ha OTYy ATy pacdy€THasd
CTOMMOCTBb HMIIOTCYHBIX CepTI/I(bI/IKaTOB ydyaCTusd HE OIpeaciisiiaCb, - Ha IMOCICAHIO AaTy €€ OIPCACICHUA,

MIPENIIeCTBYIONIYIO AaTe ONPeAeTICHHUS OIICHOYHON CTOMMOCTH YMCTHIX aKTHBOB.

Ypogens 3

B Cliy4da€, €Ci crpaBejinBasd CTOUMOCTb UIIOTCYHBIX CepTI/I(bI/IKaTOB y4dacTusl HE MOXET OBITh ornpeacicHa
Ha naTty onpeacyieHus CTOUMOCTU YUCTBIX aKTUBOB C MCITOJIb30BAHHUEM ypOBHCﬁ lu 2, crpaBE€aiimBas CTOUMOCTD
HUITIOTCYHBIX CepTI/I(I)I/IKaTOB ydacTtuda onpeacsI€TCd Ha OCHOBAHUM OTHETa OLICHIIMWKA. HpI/I OTCYTCTBUHU OTHYCTA

OLCHIINKA CIIPaB€IJINBYIO CTOMMOCTD ONIPEACIIUTh HCBO3MOXKHO.

CrpaBennmBasi CTOMMOCTh HIOTEYHBIX CEPTU(UKATOB YYaCTHUS KOPPEKTHUPYETCSI B COOTBETCTBHH C

HOPSIAKOM, YKa3aHHBIM B IIyHKTe 7 Hactosmux [IpaBui.

M cToYHHKH TaHHBIX

JlaHHbIe 0 OUPKEBBIX KOTHPOBKAX, PACCUUTAHHBIX HA aKTUBHOM (OCHOBHOM) PBHIHKE.
OdunmansHas uHGOpMaIKs, IPEJOCTABICHHAS YIIPABISIOIIAMHU UIIOTSYHBIM TOKPBITHEM.
OT4eT OlCHIIMKA.

IMopsiiok NnpU3HAHUS PHIHKOB AKTHUBOB M 003aTEJILCTB AKTUBHLIMHU

Ycranopnen nynkrom 3.1. Hactosmmx [IpaBmuo.

4.15. KaupuHrosble cepTH(PUKATHI yHaCTUS

Kpurtepun npusnanusi (mpexpanieHusi NPU3HAHHUS) AKTHBOB

KnpunroBele cepTUHUKATHI y9acTHs IPU3HAIOTCS] aKTUBOM C JIaThl 3aYHCIICHUS IIEHHBIX OyMar Ha cUeT JIeTio
ynpasisttonieil komnanuu @ounpa.

Knupunrosele cepTudurkaThl yuacTHsi MPEKpaIIaloT MPU3HABATHCS aKTHBOM C JIaThl UX CIIMCaHHS CO CUeTa
JIeTIo ynpaBJisitonieil komnanu @oHia npy MoraneHuu.

MeTtonsb! onpenesieHusi crouMocTi. Kpurepuu Bbi60pa crnoco00B 1 Mojeieil OLleHKH

Yposens 1

Jnst ompenesieHus CIpaBeJIMBOW CTOMMOCTH KJIMPHHTOBBIX CEPTH()HMKATOB YYacTHs HMCIOJB3YIOTCS LICHBI
OCHOBHOTO PbIHKA (M3 YHCIIa aKTUBHBIX OHMPXK), BEBIOPaHHKIE B CIEMyOIIEeM Nopsake (yObIBaHUS TPHOPUTETA):

» 1eHa cnpoca (bid) Ha MOMEHT OKOHYAaHUsI TOPrOBOW CECCHM POCCHICKOW WJIM WHOCTPAHHOH OMP)KM Ha
naty onpenenenns CHA mpu yclnoBuM MOATBEPKIEHUS €€ KOppekTHOCTH. LleHa crpoca, onpenencHHas
Ha gary ompenenenus CYA, mpusHaeTcsi KOPpPEKTHOW, €CJIM OHAa HAaXOAMTCS B HMHTEPBAIEC MEXKIY
MUHHMMAJIBHOW U MaKCUMAaJIbHOM LIEHAMHM C/IEJIOK Ha ATy e JaTy 3TOH ke OUpxKH;

» CpeInHEB3BEIICHHAs IIeHAa HAa MOMEHT OKOHYaHHsS TOPrOBOW CECCHHM POCCHUICKOW WM WHOCTPAaHHOU
Ooupxu Ha gary onpeaenenus CHA, npu yclIoBUHM, UTO JaHHAS IIEHA HAXOIUTCS B TpeaeiaX crpesa I1mo
CIPOCY M MPENTOKEHUIO Ha YKAa3aHHYIO JaTy;

> IlIeHa 3aKpBITUS. HA MOMEHT OKOHYaHHS TOPTOBOW CECCHU POCCUICKON WIIM MHOCTPAHHOW OMP)KH Ha JIaTy

onpenencanss CUA, mpu yCIOBUHM TOATBEPKICHUS €€ KOPPeKTHOCTH. lleHa 3akphITHsS TpHU3HACTCS
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KOPPEKTHOM, €CIIM PacKpBITHl JTaHHBIE 00 00beMe TOPTOB 3a JIEHb M 00BEM TOPTOB HE paBEH HYIIO C

nposepkoit (CLOSE)<>(.

Ypogens 2

B cnyuae ecnii Ha maTy omnpezenieHus] CTOMMOCTH YHCTBIX aKTUBOB OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA MIIH
OTCYTCTBYET aKTHBHBIN PBIHOK CIIPABEIJIMBONA CTOMMOCTHIO KIIMPHUHTOBBIX CEPTH(PHKATOB yUACTHs, MPU3HACTCS
WX pacueTHas CTOMMOCTb Ha JATy ONpeAeNieHHs] CTOMMOCTH YMCTBIX aKTHBOB, & €CITM Ha 3Ty JaTy pacueTHas
CTOMMOCTH KJIMPUHTOBBIX CEPTHU(HUKATOB y4acCTHs HE OIpPEeNeNsuiach, - Ha TOCIEIHIOI JaTy €€ ONpeNeieHHUs,

MIPEAIIECTBYIONIYIO AaTe OMPEAETICHHS OIICHOYHON CTOMMOCTH YHCTHIX aKTHBOB.

Ypogens 3

B ciydae, ecinu cnpaBeannBas CTOMMOCTD KIIMPUHIOBBIX CEPTU(PHUKATOB YIacTHsI HE MOXKET ObITh ONpeAeieHa
Ha JaTy OINpeIeNeHNs] CTOMMOCTH YHCTBIX aKTUBOB C MCIOJIb30BaHMEM YPpoBHEH 1 u 2, cripaBeasuBasi CTOUMOCTb
KJIMPUHIOBBIX CEPTH(UKATOB OINpENeNsieTcss Ha OCHOBAaHMM oOT4eTa oueHmwMKa. llpm orcyrcTBumM oTdera

OLCHIINKA CIIPaB€IJINBYIO CTOMMOCTD OIIPEACIIUTE HEBO3MOXKHO.

CropaBeanuBas CTOMMOCTb KJIMPHHIOBBIX CEPTU(QHKATOB y4acTUS KOPPEKTHUPYETCSI B COOTBETCTBHH C

HOPSIAKOM, YKa3aHHBIM B IIyHKTe 7 HacTtosmux [Ipasui.

M cTOoYHNKH TaHHBIX

JlaHHBIE O OUPKEBBIX KOTHPOBKAX, PACCUUTAHHBIX HA aKTUBHOM (OCHOBHOM) PBHIHKE.
OdunmaneHas uHGOpMaIvs, IPeA0CTaBICHHAS KJIMPUHTOBOW OpraHU3aIueH.
OT4eT OlCHIIMKA.

Iopsiioxk NpU3HAHUS PHIHKOB AKTHUBOB M 00A3aTEJILCTB AKTUBHLIMHU

Ycranosnen nmyakToM 3.1. Hactosamux [1pasui.

4.16. AKNUH (AKIHH POCCHIICKUX IMUTEHTOB, AKIIMH HHOCTPAHHBLIX IMUTEHTOB)
Kputepun npuzHanus (mpekpamieHusi NPU3HAHNS) AKTUBOB
AKITMY TIPU3HAIOTCS aKTHBOM C JaThl 3aUMCIICHUS IICHHBIX OyMar Ha CUeT JIETIO0 YIIPaBJISIoNeld KOMIIAaHUU
donpa.
AKITMY TIPEKPaIaoT MPU3HABATHCS AKTUBOM:
—  C JIaTHI CIMCAHM IIEHHBIX OyMar co cueTa JeTo yIpaBIsone kommannn PoHnaa,
—  C JaThl BHeceHud 3anucu o nuksuaanuu sMurenta B EI'PHOJI unu ananorudnom peectpe HHOCTPAHHOTO

TOCYIapcTBa, B KOTOPOM 3apETrUCTPUPOBAH SIMHUTCHT aKITHH.

MeToasbl onpeesieHusi crouMocTi. Kputepuu Bbi6opa crnoco00B 1 Mojieieil OleHKH

Yposens 1
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Ecam B xauecTBe OCHOBHOTO aKTUBHOTO PHIHKA IMPU3HAH POCCHIICKUA OMPiKeBOH PHIHOK, IS ONPEACIICHUS

CIPaBeIMBON CTOMMOCTH aKIIMH, MCIIONB3YIOTCA IIEHBl OCHOBHOTO PBIHKA (M3 YHCIa aKTHBHBIX POCCHHCKHX

Oup:x), BEIOpaHHBIE B CIIEIYyOIIEM Nopsiike (yObIBAaHHUS TPHOPUTETA):

>

reHa cmpoca (bid) Ha MOMEHT OKOHYAaHHUS TOPTOBOM CECCHHM POCCHHCKON OMpPXKH Ha ATy OINpeneeHHS
CYA, mpu ycrnoBuHM MOATBEpXKICHHA ee KoppekTHocTH. LleHa cmpoca, ompenencHHas Ha JOaTy
onpenenenns CUA, npuzHaeTcsi KOPPEKTHOH, €CIM OHAa HAXOJUTCS B MHTEpBaJie MEXy MUHIUMAaIbHON 1
MaKCHUMaJIbHOM LIeHaMH CIIEJIOK Ha 3Ty K€ AaTy 3TOH e OUpKH;

CpeAHEB3BEUICHHAs IIeHa Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU POCCHUHCKOH OWpKM Ha naTy
ompenenenns CYA, mpu ycjoBUHM, YTO JaHHAs IIeHA HAaXOAWUTCS B MpeAesiax clpeia Mo COpocy U
MPEUIOKEHHIO Ha YKa3aHHYIO [Ty,

LIEHa 3aKpBITUS HA MOMEHT OKOHYAaHHWSI TOPTrOBOH CECCHM POCCHHCKOW OHMp)KM Ha JaTy ONpeleleHHs
CYA, mpu ycJIOBUU MOATBEPKACHUS ee KOppeKTHOCTH. LleHa 3aKkpbITHS MpU3HAETCsS KOPPEKTHOU, ecin
PacKpbITHl JaHHBIE 00 oOBeMe TOProB 3a JeHb W 00BEM TOProB HE paBeH HYJIIO C MPOBEPKOH

(CLOSE)<>0.

Ecimm B kadecTBe OCHOBHOTO aKTHBHOTO PBIHKa IIpH3HAaH PBIHOK H3 YMCJIa HHOCTPAHHBIX 6I/Ip)l(, JJIsL

OnpeacICHUA CHpaBGHHHBOﬁ CTOMMOCTH aKHHﬁ, HCIIOJIB3YIOTCS LICHBI OCHOBHOI'O PBIHKa (I/I3 YKcCijia aKTHUBHBIX

WHOCTPaHHBIX OMPXK), BELIOPaHHBIE B CIIEAYOMIEM NOopsiake (YOBIBaHUS IPUOPUTETA):

>

nena cmpoca (bid last) Ha MOMEHT OKOHYAaHHUSI TOPrOBOW CECCHMHM HWHOCTPAHHOW OHMp)KH Ha JaTy
onpenenenuss CHA, npu yclioBUHM NOATBEPKACHUS €€ KOppeKTHOCTH. LleHa cmpoca, onpeaencHHas Ha
naty onpeaenennss CYA, npusHaeTcss KOPPEKTHOW, €CIM OHAa HAaxXOAWTCS B HMHTEpBale MEXIY
MUHHMMAJIbHOW U MaKCUMAaJIbHOM LIEHAMHU CHIEJIOK Ha ATy e JaTy 3TOH ke OUpxKH;

IIeHa 3aKPBITHS Ha MOMEHT OKOHYaHHs TOPTrOBOM CECCHM WHOCTPAHHOHN OWMpPKM Ha JaTy ONpeleleHHs
CYA, mpu ycJIOBUU MOATBEPKACHUS €€ KOPPEeKTHOCTH. LleHa 3aKkpbITHS NpU3HAETCsS KOPPEKTHOU, eCin
PacKpbITHl JaHHBIE 00 oOBeMe TOpProB 3a JieHb W 00BEM TOProB HE paBeH HYJIIO C MPOBEPKOH

(CLOSE)<>0.

YpoBeHs 2

B ClIydac €CJii Ha aaTy onpeaciCHUusd CTOMMOCTHU YHUCTBIX aKTUBOB OTCYTCTBYIOT HE€HBI OCHOBHOT'0 PbIHKA

JU00 OTCYTCTBYET AKTHBHBII PBIHOK CIIPAaBEIINBasg CTOMMOCTH AKIUIi, 0Opamiaronmuxcsi Ha POCCUUCKUX U

WHOCTPaHHBIX (POHIOBBIX OWpXKax, OINpeNeNseTcs B COOTBETCTBHM C MOJICNBIO OICHKH, OCHOBAaHHOW Ha

KOPPEKTHPOBKE HcTopuueckoi meHsl (Mogens CAPM). JlaHHass KOPPEKTHPOBKA NMPHMEHSETCS B TEUECHHE HE

oonee 10 (ecstn) pabounx nHei.

I[J'Iﬂ ueneﬁ OLCHKHU CHpaBC,I[J'IHBOfI CTOUMMOCTHU HCIIOJIB3YCTCA CPAaBHCHUC IWMHAMUKH (,Z[OXO,Z[HOCTI/I 3a

OHPGHGHGHHBIﬁ MMPOMCIKYTOK BpeMeHI/I) AHAJIU3UPYyEMOT' O (I)I/IHaHCOBOFO HUHCTPYMCHTA C HHHaMHKOﬁ PBIHOYHBIX

HUHAUKATOPOB.

B xauectBe PBIHOYHBIX UHAUKATOPOB UCIIOJIB3YCTCA:
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— I OEeHHBIX Oymar, MONMYyIIEHHBIX K TOpraM Ha POCCHUCKHX OWpikax - WHAEKC MOCKOBCKOW bupku
(IMOEX);

— JUIS WHOCTPAHHBIX IIEHHBIX Oymar WHAEKC COOTBETCTBYIOIUICH OWp)KH, HA KOTOpOH OblLIa ompejeicHa
CIpaBe/INBasi IleHa YPOBHS | mepapXuul CIpaBeIIMBONH CTOMMOCTH Ha JaTy, MPEIIIeCTBYIOIIEH aare
BO3HUKHOBEHHSI OCHOBaHMI 15l mpuMeneHust Moaenn CAPM (mipuMeHseTCsl COOTBETCTBYIOIINI MHIEKC
3 Tepedds (OHIOBBIX WHACKCOB, NMpUBEIHCHHBIX B [lpmimokenmn k Ykasanuio bamka Poccum oT 5
centsiops 2016 roma N 4129-Y "O coctaBe M CTPYKType aKTHBOB aKIIMOHEPHBIX WHBECTHIIMOHHBIX
(hOHIOB M aKTHBOB IMACBBIX HHBECTHITHOHHBIX (OHIOB").

B caywae, ecnu BamoTa WHAEKCA OTJIMYAETCA OT BANIOTHl OIEHMBAEMOHN I[IEHHOW Oymaru, pacder
MPOU3BOJUTCSA C YUETOM KypPCOBOW pa3HUIIBI MO KypCy, ONpEAesieMOMY B COOTBETCTBHU ¢ pasnenom 2.11
Hactosimux [IpaBu.

®opMyiia pacyera ClpaBeUIMBOM CTOUMOCTH:

P, = P, x (1 + E(R))

®opMyna pacuera oxunaeMoi foxoanoctu mogenu CAPM:

E(R) = R + B (Rm — Rf)

_ Pmy

™ Pm,

[TapameTtpsl hopMys1 pacuera cripaBeyinBoi croumocth, mojenun CAPM:

P,— cripaBeyiuBasi CTOMMOCTB OJTHOW IIEHHOHN OyMaru Ha JaTy OIpeJeIeHns CIIPaBeNINBON CTOMMOCTH;

Py— mocnenuss onpeneneHHas ClipaBeiIiBasi CTOMMOCTh IICHHON OyMaru;

Pm;— 3HaueHNe PHIHOYHOTO WHANKATOPA HA JaTy ONpEeNICHUS CIPaBEeITNBON CTOUMOCTH;

Pm— 3HaueHue PHIHOYHOTO MHIUKATOPA Ha IPEIbIAYIIYIO JaTy ONPEaSICHUs CIIPABEUIMBON CTOMMOCTH.

E(R) — oxxumaemast TOXOAHOCTD IICHHON Oymarw;

B — bera xo3ddunmeHT, paccunTaHHBIA MO W3MEHEHHSIM IIeH (3HAYeHWI) PHIHOYHOTO WHAMKATOpA |
W3MEHEHUSIM IeHbI IIeHHoM Oymaru. Jlns pacdera koadduimenta B ucmonb3yroTces: 3HaYEHUS, ONpeieTICHHBIE 3a
nociieHue 45 TOProBuIX JHEH, IPEIIECTBYIOIINX 1aTe ONPEACIICHUS CIIPaBEIJIMBON CTOUMOCTH;

RmM - 10X0MHOCTH PHIHOYHOIO HHAMKATOPA;

Rf — Risk-free Rate — 6e3prckoBast cTaBKa JOXOTHOCTH.

BespurckoBas cTaBka JTOXOJHOCTU ONPEAS/ISCTCS Ha 1aTy ONnpeaeicHHast CIIPaBeIIMBONH CTOMMOCTH.
BespurckoBas cTaBka JI0XOJIHOCTU IIPUBOAMTCS K KOJIMYECTBY KaJICHIAPHBIX JTHEH MKy AaTaMu €€ pacueTa 1o

dhopmyme:

R = (Rp/365) x (Ty — Tp)

rac:
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(T; — Tp)- KOMMUYECTBO KaJCHAAPHBIX THEH MEXIY YKa3aHHBIMU JaTaMH.
T, —narta onpeneiaeHus CIpaBeaTuBON CTOUMOCTH;

TO — npeanlaynias aata OonpeaciCHus CHpaBCI[J'H/IBOI\/'I CTOUMOCTH.

Jasi akuuii poccuiickMX 3MHUTEHTOB, TopryemMbix Ha MockoBckoii bupike, Oe3prckoBas cTaBKa
JOXOJTHOCTH — CTaBKa, OIpe/IeIeHHas] B COOTBETCTBUH CO 3HAYEHHEM KPHUBOH OECKYITOHHOM JOXOAHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX IEHHBIX Oymar Ha HHTEpBaJe B OAWH Tof. B pacueTre ncnombs3yroTces:

— MeToauwKa pacu€Ta KpUBOW OECKYNOHHOW JOXOAHOCTH TOCYJapCTBEHHBIX  OOJHTaIuii,
omnpeneneHHass MOCKOBCKOH OMpikel;
— JIUHaMH4ecKue napameTpbl G-KPUBOW 110 COCTOSIHUIO HA KaXIbIii TOPTrOBBIN JICHb, MyOJIMKYeMbIC Ha

odurraab-HOM calite MOCKOBCKOM OHpKH.

CraBka Kb]] paccunTsiBaercst 6€3 IpOMEKyTOYHBIX OKPYTJIIEHHH ¢ TOYHOCTBIO JI0 2 3HAKOB IOCJE 3aIlsaTON

(B IPOIIEHTHOM BEIPAXCHHH).

)_I.Hﬂ aKuui HHOCTPAHHBLIX IMUTEHTOB B Ka4€CTBEC 663pHCKOBOI>i CTaBKH JOXOIHOCTHU IPUMECHACTCA CTaBKa

LiborlY B BamoTe HOMmMHMHama IIeHHOH Oymarum (ucrounuk  https://www.global-rates.com/interest-

rates/libor/libor.aspx miu biaymb6epr).

bera koaddurment —

_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi
Ra == P - 1) Rl’n = - 1
Aj-1 Pm;_4

rue:

Ra - 10XOAHOCTb aKTHBA;

Pai — 1ieHa 3aKkpbITHs aKTHBA Ha ATy i;

Pa(i-1) — mpenpiayias 1eHa 3aKPbITHS AKTHBA;

Rm - 10X0AHOCTHh PHIHOYHOTO HHMKATOPA;

Pmi — 3HaueHre ppIHOYHOTO HHIMKATOpA Ha JaTy i;

Pm(i-1) — npeapiayiee 3HaYCHUE PHIHOYHOTO HHIUKATOPA;

i=1...N, TOproBeie JHH, NPEAIICCTBYIONIME JaTe OMPEICICHUS CIPaBeUIMBONW cTroMMocTH. J{iist pacuera
JIOXOJHOCTH aKTHBAa W PBIHOYHOIO HHIMKaTopa (OeHYMapKa), MCIHOJB3YIOTCS 3HAYEHHs [EHBI 3aKPBITHS U
PBIHOYHOIO MHMKATOPA 3a MOCIEAHUE 45 TOProBhIX JHEMH, IPEIIIECTBYIOINE IaTe ONPEAEIICHHs CIIPABEIINBON
CTOUMOCTH.

bera ko3()(QUIMEHT pacCUMTHIBAETCS HA ATy, NPEALIECTBYIOLIYIO JaTe€ OINpPENEIEHUs CIpPaBeINBON
croumocTH. [Ipu 3ToM ara pacyera bera koaduienTa 10KHA ABJIATHCS TOPrOBBIM JHEM.

31


https://www.global-rates.com/interest-rates/libor/libor.aspx
https://www.global-rates.com/interest-rates/libor/libor.aspx

HpaBI/ma Onpenacsi€HUus CTOUMOCTH YHUCTbIX aKTUBOB

[pu ucnons3oBanuu mozaean CAPM B nensx pacuera bera koaddunmenTa:

— JUIs @KU pOCCUMCKUX AYMUTEHTOB NMPUMEHSIOTCS 3HaueHus L{eHbl 3akphiTusi HA MockoBckoi bupike.

— JUIS aKIUH WHOCTPAHHBIX SMUTCHTOB NMPUMCHSIOTCS 3HaueHUs LIeHbI 3akpbiTHs OWUpPKU, HA KOTOPOW
ompejeNieHa Haajexanas KOTHPOBKA YpPOBHS | wWepapXwu CHOpaBeITUBOM CTOMMOCTH Ha [aTy,
MIpeNIIeCTBYIOMIEH JaTe BOSHUKHOBEHHS OCHOBaHUI i mpuMeHnenust mojenun CAPM.

[Nomyuennoe 3Hauenne bera koaddumenTa OKpyrisieTcs Mo MpaBHjiaM MaTeMaTHIECKOTO OKPYTIICHHUS J0
IIATH TEeCATUIHBIX 3HAKOB.

[Toxazaremn Ra, Rm paccunTsiBatoTcs 6€3 MPOMEXYTOUHBIX OKPYTICHAN.

IIpouue yciaoBus:

IleHa 3aKkpbITHA aKTHBA HA AATY ONPENENICHUS CIPABEIIINBON CTOUMOCTH B MOJIEIH HE YUUTHIBACTCSL.

[Tpu oTCyTCTBUM IICHBI 3aKPBITHA B KaKOH-TMOO0 TOPTOBBIN JICHb B Meproje 45 TOProBeIX THEH, HA JaTy
pacuera koaddunmenta bera, napopmanms o 3HaUCHUU PHIHOYHOTO UHIUKaTOpa (OeHUMapka) u Oe3pUCKOBOI
CTaBKH 32 3TOT TOPTOBBIH IEHb B MOJETH HE YUUTHIBAETCSI.

[Tpy HaMMYUK UEHBI 3aKPBHITUS U OTCYTCTBUU 3HAYEHUS PHIHOYHOTO MHAMKATOpa (OeHUMapKa) B KaKOM-
mbo TOProBbIi NeHb B mepuoae 45 TOproBeIX AHEH, Ha naTy pacueta kodhdunuenta bera, 3HaueHue
PBIHOYHOTO MHAMKaTOpa (OeHUMapKa) 32 STOT TOPTrOBBIH JIeHb IPUHUMAETCS PABHBIM MOCIICHEMY N3BECTHOMY.

[Tpu oTcyTcTBMM 3Ha4YeHUs] OS3PUCKOBOM CTABKM Ha ATy pacueTa, 3HauyeHHe OE3pHCKOBON CTaBKH 3a
3TOT I€Hb IPUHUMAETCS PaBHBIM MOCIEIHEMY U3BECTHOMY.

C nmathl BOBHUKHOBEHMSI OCHOBaHUH 11 nnpuMenenus moaenu CAPM 1o naTel mpekpanieHus OCHOBaHHIMA
s mpuMeHennst mogenu CAPM ucnonb3yercst mHGOpMaus TOJIBKO TOH OUpPKH, KOTOpasi OnpelesieHa Ha AaTy
BO3HWUKHOBEHUSI OCHOBaHWU it ipuMeHeHus: moaenu CAPM. K Takolt mHpOpMamuyd OTHOCHUTCS CIIEAYIOIIHE
3HAYCHMUS:

®  IICHA 3aKpbITHS;

° 3HAaYCHUEC PBIHOYHOI'O MHAUKATOpA.

Ypogens 3

B cnyuae, ecnu crmpaBemnmBas CTOMMOCTh aKIWA HE MOXET OBITh ONpENeieHa Ha JaTy OINpeaeieHUs
CTOMMOCTH YUCTBIX aKTUBOB C UCIIOIH30BaHUEM YPOBHEH 1 U 2, cripaBe/INBasi CTOMMOCTD aKITUH OTPEIeISIeTCS
Ha OCHOBaHMM OTYETa OLEHIIUKA. [Ipy OTCYyTCTBUM OTHETa OLEHILIMKA CHPABEUIMBYI0 CTOMMOCTDH ONPENETUTh

HCEBO3MOXHO.

CripaBennmBasi CTOMMOCTh aKIWH KOPPEKTHUPYETCS B COOTBETCTBHM C MOPSAAKOM, YKa3aHHBIM B ITyHKTE 7

Hactosiux [IpaBu.

AK1IuM, NpuodpeTeHHbIe IPU pa3MelleHuH
CrpaBesTMBON CTOMMOCTBIO aKLWH, MPUOOPETEHHBIX NPU MX HEPBUYHOM Pa3MELICHUH, MPHU3HAETCS LieHa

pasMCUICHUA, pacKpbIBacMass OpraHU3aTOPOM TOPIOBJIM Ha AATy ONPCACICHHUA CTOMMOCTH YUCTBIX AKTUBOB.
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[TonoxeHnsT HACTOSAIIETO IMYHKTa MPUMEHSIOTCS 0 AAaThl BO3HUKHOBEHHS CIIPaBETMBOM CTOMMOCTH AaKITHH,

BKJIIOYCHHBIX B COCTaB akTHBOB DOH/A, MIIH 70 TPOBEACHHS X OIICHKH OICHITUKOM DoHIa.

AKIIUM JONOJHUTEJIHLHOT0 BHINMYCKA

CnpaBeinBasi CTOUMOCTh aKIUN JOTOJHUTEIBHOTO BBIMTYCKA, BKJIIOYEHHBIX B COCTaB aKTHBOB IA€BOTO
WHBECTUIIMOHHOTO (DOH/A B pe3ysbTaTe pa3MEIICHHUS STUX aKIUK MTyTeM pPaclpeeeHus CPEIH aKIMOHEPOB WITH
MyTeM KOHBEPTAIlMH B HUX KOHBEPTUPYEMBIX IICHHBIX OyMar, COCTABISBIINX YKa3aHHBIC aKTHBBI, MPU3HACTCS
paBHOM CIpaBeUIMBOM CTOMMOCTH aKIIMM BBIMYCKA, MO OTHOIIEHUIO K KOTOPOMY TaKOH BBIMYCK SIBISCTCS
JononHUTENbHBIM. CrpaBeasiuBas CTOMMOCTb AaKIUH JOMOJHUTEIHHOIO BBHIMYCKAa, BKJIIOYEHHBIX B COCTaB
AKTUBOB TIACBOTO0 MHBECTUIIMOHHOTO (POHIA B PE3yJbTaTe KOHBEPTAIMH B 3TU aKIMU aKIIMH, COCTABISBIIMX
yYKa3aHHBbIC AKTUBBI, TPH peOpraHu3aluv B (opMe NPHUCOCTUHEHUsS, MPHU3HACTCA PABHON CIpaBeIIUBON
CTOMMOCTH AaKIM{ BBIITYCKA, IO OTHOIICHHIO K KOTOPOMY TAaKOM BBIMYCK SIBISETCS JOMOJHUTEIHHBIM.
[TonoxeHus: HACTOSIIIETO MYyHKTa MPUMEHSIOTCS 10 NaThl BO3HUKHOBEHMS CIIPABEIMBOM CTOMMOCTH aKITHI

JIOTIOJTHUTENBHO BBITTYCKA, WX J0 TPOBEACHUS UX OIEHKH OrleHIKoM DoHpa.

AKUMH, I0JIyYeHHbIE B pe3yJibTaTe KOHBEePTALUN

CripaBenmBasi CTOMMOCTP aKIUil ¢ OoJbIel (MeHbIIeH) HOMHHAIBHON CTOMMOCTBIO, BKIFOUEHHBIX B COCTaB
AKTHBOB TIA€BOT'0 MHBECTHUIIMOHHOTO (JOHIA B PE3y/IbTaTe KOHBEPTAIMU B HUX aKIIHiA, COCTABIISBIINX yKa3aHHBIE
AKTHBBI, IPU3HACTCS PABHOU CIIPABEJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX AKLIUH.

CripaBennBasi CTOMMOCTh aKIUKA TOW JXKe KaTeropud (THIa) ¢ WHBIMH TpaBaMH, BKIIOYEHHBIX B COCTaB
AKTUBOB MIA€BOT'0 MHBECTHUIIMOHHOTO (JOHA B Pe3y/IbTaTe KOHBEPTAIMU B HUX aKIIMiA, COCTABIISBIINX yKa3aHHBIE
AKTHBBI, IPU3HACTCS PAaBHON CIIPABEAJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIUH.

CrpaBeiinBasi CTOMMOCTDh aKIUi, BKJIIOUCHHBIX B COCTaB aKTHBOB IACBOI'0 WHBECTHIIMOHHOTO ()OHIA B
pe3ysibTaTe KOHBEPTAIMM TPU JIPOOJICHUU aKIUH, COCTaBJSBIIMX YKA3aHHBIC aKTHBBI, MPU3HACTCS PaBHOM
CIPaBe/IMBON CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIMH, EICHHOW Ha K03 QULIMEHT TpodieHusl.

CripaBeyinBasi CTOMMOCTb aKI[Uii, BKJIFOUEHHBIX B COCTaB aKTHBOB IACBOI'0 WHBECTHIIMOHHOTO ()OHIA B
pe3yibpTaTe KOHBEPTALUUA TPH KOHCONMIAIIMW aKIWW, COCTABISBIIMX YKa3aHHBIC aKTHUBBI, MPU3HAECTCS PaBHOM
CIPaBe/IMBON CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIMH, YMHOXKCHHON Ha KO (MHUIMEHT KOHCOIHIAIHH.

CrpaBenmBasi CTOMMOCTh aKIIMA HOBOTO BBITYCKA, BKIIOYEHHBIX B COCTaB AaKTHUBOB IIA€BOTO
WHBECTUIIMOHHOTO ()OHJA B Pe3yJbTaTe KOHBEPTAIlMM B HUX KOHBEPTHUPYEMBIX IIEHHBIX OyMmar, MpU3HaeTCs
paBHOW CHpaBeIIUBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, NMEJICHHOW Ha KOJHMYECTBO AaKIUH, B
KOTOpPO€ KOHBEPTUPOBaHA OJJHA KOHBEPTHpYyeMas IIeHHass Oymara.

CripaBeiiuBasi CTOMMOCTB aKIUil, BKIIFOUEHHBIX B COCTaB aKTHBOB MAeBOI'0 WHBECTHIIMOHHOTO ()OHIA B
pe3ylbTaTe KOHBEPTAIIMM B HUX AaKI[Mi, COCTaBJISABIIMX YKa3aHHBIE aKTHBBI, IPHU PEOpPraHuU3aluu B Qopme
CIIUSIHUSL TIPU3HAETCS PABHOM CIIPaBEIIMBONM CTOMMOCTH KOHBEPTHUPOBAaHHBIX IEHHBIX OyMar, YMHOXKEHHOW Ha
KO3 (HUITUEHT KOHBEPTAIUH.

CripaBeiiiuBasi CTOUMOCTD aKITUi BHOBb CO3JIaHHOTO B Pe3yJIbTaTe PEOPTaHU3ANNU B OpPME pa3IeICHHS WU

BBIJACJICHUSA AKIITMOHCPHOTO 06H.[eCTBa, BKJIFOYCHHBIX B COCTaB aKTHBOB IIa€BOI0 HMHBCCTHUIIMOHHOI'O (I)OH,Z[a B
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pe3yJbTaTe KOHBEPTAIMK B HUX aKIIMid, COCTABIISIBINNX YKa3aHHBIC aKTHUBBI, PH3HACTCS PABHOW CIpaBEIIHBOM
CTOUMOCTH KOHBEPTHPOBAaHHBIX aKIIWH, JIeIeHHOH Ha KO3 PHUIIMEHT KOHBepTallMK. B ciydae, eciii B pe3ysbTare
pa3neneHus WiN BBIICICHUS CO3IAeTCs IBa WK OoJiee aKIIMOHEePHBIX 00IIecTBa, Ha KOI(DPHUITMECHT KOHBEPTAINH
JEUTCS CHPaBEUIMBOM CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIMH, YMEHBIICHHAs MPOMOPIIMOHAIBHO J0JIC
HUMYIIECTBA PEOPraHM30BAaHHOTO AaKIMOHEPHOTO OOIIEecTBA, IEPENaHHOTO AKIHOHEPHOMY OOILECTBY,
CO3/IaHHOMY B PE3YJIbTATe Pa3/ICIICHUS WU BBIJCIICHUS.

CrpaBeiiuBasi CTOMMOCTh aKIMH BHOBb CO3JIaHHOTO B PE3YJIbTATe PEOpPTraHu3alud B (OpME BBIICICHUS
AKIMOHEPHOI'0 OOIIECTBA, BKIIOUYCHHBIX B COCTaB aKTHBOB MACBOT0 MHBECTUIIMOHHOTO (POHIA B PE3yibTare MX
pacrpeeneHus CpeAn aKMOHEPOB PEOPraHU30BaHHOTO aKIIMOHEPHOTO 00IIeCTBa, MPU3HAECTCS PaBHOH HYIIIO.

[TonoskeHNsT HACTOSIIECTO MyHKTAa MPUMEHSIOTCS 10 JaThl BOSHUKHOBEHHUS CIIPABEIMBONM CTOMMOCTH aKITUi,

BKIIIOUCHHBIX B COCTaB aKTHUBOB (DOHI[a, HJIN 10 INPOBEACHHA WX OLCHKH OLICHIIUKOM (DOHILa.

M cToYHUKH JaHHBIX

JlaHHBIC O OUPIKEBBIX KOTHPOBKAX, PACCUUTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
Odwummanensriii caitt HKO 3A0 HP/I.

IMopsiiok NpU3HaAHMSI PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHBHBIMH

Ycranosnen myakToM 3.1. Hactosmmix [1paBwui.

4.17.  O0Juranum
Kpurtepun npuszHanus (npekpalieHusi NPU3HAHNUS) AKTUBOB
OOnuranuy MPU3HAKTCS aKTHBOM C JaThl 3a4MCICHHS [EHHBIX OyMmar Ha CUeT JENo YNPaBJISIOImeld KOMIaHUN
donna.
OO6muranuy npeKkpaaT IPU3HABATHCSA AKTHBOM:
— ¢ JaThl CIMCaHUS IEHHBIX OyMar co c4eTa JIeTio ynpasJsiomieir komnannu OoHpa,
—  C JIaThl BHECEHHUS 3amucH o Juksuaanuu sMurenTa B EI'PHOJI nnm ananoruduom peectpe HOCTPAHHOTO

rocyJapcTBa, B KOTOPOM 3apETUCTPUPOBAH SMUTCHT aKIIUH.

MeTtonsb! onpenesieHusi crouMocTi. Kpurepuu Bbi60pa crioco00B 1 Mojaeseil OLeHKH

CripaBenBasi CTOMMOCTH JOJTOBBIX IIEHHBIX Oymar ONpeeNsercss ¢ y4eTOM HaKOIUICHHOTO KYITOHHOTO
oxoja.

Ypogens 1

Ecnu B xadecTBe OCHOBHOTO aKTMBHOT'O PHIHKA MPHU3HAH POCCUNUCKHAN OMPXKEBOW PBIHOK, JUIS ONPENEICHUS
CIpaBeUINBOM  CTOMMOCTH  OOJHramuii, HWCHOJB3YIOTCA II€HBl OCHOBHOTO pBhIHKa (M3  YHCla
AKTHUBHBIX POCCUUCKHX OUpXK), BRIOPAHHBIC B CIEIYIOMIEM MOpsiiKe (YObIBaHUS IPHOPUTETA):

» 1nena cnpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOIM CECCHHM POCCHHCKOW OMpPXKH Ha JIaTy ONpeieleHUs
CYA, mpu ycioBHH TOATBEPXKIEHUS €€ KOppeKTHOCTH. lleHa cmpoca, ompeneieHHas Ha JaTy
onpeaenennst CHA, npuzHaeTcst KOPPEKTHOM, €CIIN OHA HAXOAWUTCS B MHTEPBAJIE MEXITy MUHIMAILHON 1

MaKCUMaJIbHOM [IEeHaMH CJICJIOK Ha 3Ty e JaTy dTOH ke OUpKH;
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CpPECIHEB3BCIICHHAS IICHA HAa MOMEHT OKOHYAHHS TOPTOBOM CECCHHM POCCHUCKOW OWp)KM Ha mary
omnpenenennst CHA, mpu yclioBuHM, 4TO JaHHAs Il€HAa HAaXOIWTCA B IpeleNax CIpeaa Mo CIpoCcy U
MIPeIJIOKEHHIO Ha YKa3aHHYIO AaTy;

[IeHa 3aKPBITUS HA MOMEHT OKOHYaHHS TOPTOBOM CECCHH POCCUHCKOI Oup ki Ha Aaty ompenenenns CHA
IpU yCIOBUU TOATBEPKICHUS €€ KOPPEeKTHOCTU. lleHa 3akphiTUd NpU3HAECTCS KOPPEKTHOM, €CIu
PacKphITHI JaHHBIE 00 O0BbEME TOProB 3a ACHb U O0OBEM TOPrOB HE PaBEH HYJIIO C IMPOBEPKOI

(CLOSE)<>0.

Ecim B KadecTBE OCHOBHOI'O aKTHBHOI'O PBIHKa IIPpHU3HAH PBIHOK H3 YHCJIa HWHOCTPAaHHBIX 6I/Ip)K, JJIA

OTIpE/IETICHHs CIPABEJINBOM CTOMMOCTH OOJHTaIliii, WMCIIONB3YIOTCA LIEHB OCHOBHOTO pPBIHKA (W3 YHCIA

AKTUBHBIX MHOCTPAHHBIX OMPIK), BRIOpAaHHBIE B CIEAYIONIEM MOpsiAKe (YOBIBAaHUS MPHOPHUTETA):

>

nena cmpoca (bid last) Ha MOMEHT OKOHYAaHHWsSI TOPrOBOW CECCHHM WHOCTPAHHOH OWpPKH Ha Jary
onpenenennss CHA, npu ycioBuM MOATBEPKACHUS €€ KOppeKTHOCTH. LleHa crpoca, onpeaeneHHas Ha
naty onpeaenennss CYA, mpusHaeTcss KOPPEKTHOW, €CIM OHA HAaXOAWUTCS B HMHTEpBaie MEXIY
MUHUMAJILHOM ¥ MaKCUMAJILHOM LIEHAMU CIICJIOK Ha 3Ty XKe JIaTy 3TOH jKe OMPIKH;

LeHa 3aKPBITH Ha MOMEHT OKOHYaHHsI TOPTrOBOM CECCHU WHOCTPAHHOHM OWpPKU Ha AaTy OnpeieeHHUs
CYA, mpu ycJIOBUU MOATBEPKACHUS €€ KOPPeKTHOCTH. LleHa 3aKkpbITHS MpU3HAETCS KOPPEKTHOU, eCin

PacKphITHl JaHHBIE 00 oOBeMe TOpProB 3a JeHb W 00BEM TOProB HE paBeH HYJIIO C MPOBEPKOH

(CLOSE)<>0.

Yposens 2

B clIy4yae e€CJu Ha JaTy omnpeacjieHusi CTOUMOCTH YMCTBIX AKTHBOB OTCYTCTBYIOT HEHbLI OCHOBHOIO

pBIHKA

JH00 OTCYTCTBYeT AKTHBHBIH PBIHOK, a TaK:Ke, €CJM OCHOBHBIM PBIHKOM /s 00JMIauuu

SIBJISIETCSl POCCHiCKMIT BHeOMPIKEBOIl PBIHOK, CIPaBEIMBON IICHOH OONMTaluyd TPU3HAETCS OJHA W3

CJICAYHOIINX KOTUPOBOK:

1.

Kotuposka, paccunrannas LlenoseiM nentpom HKO AO HP/I no Metoauke onpeneneHus CTOMMOCTH
CIpaBeJIMBbIX 1IeH pyOJIeBbIX 00IUrauii, Ha 1aTy OLUeHKH (1ajee umenyercst Meroanka HPJT).

B ciygae orcyrctBus nensl mo Meroauke HPJ/[ cmpaBeanvBasi CTOMMOCTH JTOJNTOBBIX IIEHHBIX Oymar
oTpefieNisieTcs Kak TPUBENICHHAs K JIaTe OLEHKH CTOMMOCTh JCHEXKHBIX IOTOKOB IO OOJWTaluH 10
MOMEHTa €€ TOTallleHHs, PaCCUMTaHHAs C HCIIONb30BAHMEM DPACUETHOW CTaBKM JTUCKOHTHPOBAHHUS 3a
munycom HKJI Ha nary onenku.

CF;
PV =

ti_to
i=1 (14 1)7365

2oe:

T -

N -

CTaBKa IMCKOHTHUPOBAHMA,

KOJMYCCTBO OCTABIINXCA HA ATy OLCHKU IIaTeXKeH IMPOLICHTOB H/WIIH OCHOBHOM CYMMBI f0Jira 1o

JIONITOBOM IIeHHOW Oymare;
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CF; - Bemu4mHA i-TO TIaTeXKa;
t; - maTa i-ro IuiaTexa;

tp - JaTa OLICHKH.

Ecau ocnoBHoii ppiHok - [TAO MockoBekass bup:ka, To cTaBka JUCKOHTHPOBAHHS OIpENeNsieTcs Kak
CpeIHEB3BEUICHHAs [IOXOJHOCTh K TOTAIICHWIO, PACCUYMTAHHAs II0 MTOTaM CJIEOK Ha JaTy OIEHKH C
BEIOpaHHBIMHU YTIpaBIstoNiei Kommanneii GoHga aHAIOTUYHBIME OOIHTaisIMi. AHAJIOTHYHEIE [IEHHbIE OyMarn
BEIOMPAIOTCSI W3 TOTO JK€ CEerMeHTa IIeHHBIX OyMar, K KOTOPOMY OTHOCHUTCS OIIEHWBaeMasi OOJHTaIlvs.
OmpeneneHnss TEPMHUHOB «AHamormuHas obmuranms» W «CerMeHTanus OONWTAIMiy TIPEICTaBICHH B
[punoxxenun Ne 3 k HacrosmuMm [IpaBuaam.

[Ipu aTom 06Bem caenok (VALUE) ¢ xaxmoil n3 BEIOpaHHBIX aHAJOTHYHBIX OOJHUTAliii HA ATy OLIEHKU
nomkeH Ob1Th He HIke 1 000 000 (Ogroro Muumona) pyonei. KomndecTBo aHATOTHYHBIX OONHTAIHA JTOJHKHO
0bITh He MeHbIne 3 (Tpéx) mTyk. Crucok BHIOPAaHHBIX AHAIOTWYHBIX OONWTAlMi ISl OLIEHUBAEMOW IEHHOMN
Oymaru Ymnpasistomas kommnanusd QoHa MTUCHMEHHO MPEAOCTABISET B CIICIUATN3NPOBAHHBIN JIETIO3UTApUil HE
no3Hee padoyero AHA, CIEIYIOLIETo 3a IaTO|, HA KOTOPYIO JOJDKHA POU3BOAMUTECS OICHKA.

CraBKa TMCKOHTHPOBAHUS PaCCUUTHIBACTCS MO GOpMyIIe:

N  YIELDATWAP; = VALUE;
N  VALUE;

)

2oe:

N - KOJIMYECTBO aHAJIOTUYHBIX OOJIUraIUil C COOTBETCTBYIOIIMM 00BEMOM CIEIOK Ha aaTy omeHkH (N>=3),
YIELDATWAP; - 10X0AHOCTS i-0i aHAJIOTHYHOW OOJIUTAIlMK TI0 CPEIHEB3BENICHHON IICHE Ha ATy OIEHKH,
% ronoBeIx (1o manaeIM [TAO MockoBckas bupxa);

VALUE; - 06beM cIemnok ¢ i-0if aHaIOrHuHO# obnuranueii B 1aty oreHkd (o ganHpiM [TAO MockoBckast

bupxa).

Ecan ocHOBHOI pBIHOK - MHAas poccuiickasg OMp:Ka, TO CTaBKa JAMCKOHTHPOBAHHS OIpeneisieTca Kak
CpeZHEB3BEUICHHas TI0 00bEMY CHIENOK JOXOAHOCTh K MOTAIIEHUI0, PACCUYMTAHHASI 110 UTOTaM C/CJIOK Ha JaTy
OIICHKM C BBIOpAaHHBIMU YTpaBJstolled kommanuedt @®oHma aHAJIOrMYHBIMU OOJIMralUsiMU. AHAJIOTHUHBIC
LIEHHbIe OyMmard BBIOMpAIOTCS M3 TOTO )K€ CErMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHTCSl OIlCHWBaemas
oOsurarusi. OnpeeneHne TePMUHOB «AHaornuHas oonuranus» U «CerMeHTanus o0 Uraiuiiy npeacTaBicHbI
B [Ipunoxennn Ne 3 k nHacrosimum [Ipasunam. [Ipu atom 06wem crnenok (VOLUME) ¢ kaxnoi n3 BEIOpaHHBIX
aHaJIOTMYHBIX OOJHMranuii Ha AaTy OLIEHKU ¢ JoJpKeH ObiTh He Hmke 1 000 (OxHoit Teicstun) Oymar. KonnuectBo
AQHAJIOTHYHBIX OONMUranuii A0kHO ObITh He MeHblle 3 (Tpéx) mryk. CHUCOK BBIOPaHHBIX aHAJOTHYHBIX
obnurauuii s OLleHMBaeMoi eHHOH Oymaru Ympasisitomas komnanusg PoHaa MUCbMEHHO MPEIOCTaBISIET B
CTHECLNAIN3UPOBAHHBIA JIENO3UTAPUI HEe MOo3JHee pabodero JHs, CIEAYIOIIEro 3a IaTod, Ha KOTOPYIO JOJKHA
MIPOU3BOAUTHCA OLIEHKA.

CraBKa TMCKOHTHPOBAHUS PacCUUTHIBAETCA MO hopMyIie:

N YTM; « VOLUME;
N VOLUME; '

36



HpaBI/ma Onpenacsi€HUus CTOUMOCTH YHUCTbIX aKTUBOB

eoe:
N - KOTUYECTBO aHAJIOTMYHBIX OOIUTAIHI C COOTBETCTBYIOMIMM 00BEMOM CAEIOK Ha aaty ouneHku (N>=3);
YTM; - sddexTrBHAsS AOXOAHOCTL I-OH aHAJOTMYHOM OOJMralMyd Ha JaTy OLEHKH, % TOMOBBIX,
paccuuTaHHasi OT IIeHBI (BBIOMpACTCS OJHA W3 PACKPbIBAGMBbIX OWp)KEH IIEH B MOpSIKE yObIBaHUS
MIPHOPUTETA):
®  CpPEIHEB3BEUICHHAS IICHA CICIIOK;
®  IIeHA 3aKPBITHS;
e cpemuss BenmunHa Mexy HeHamu npemnoxerus (OFFER) u cipoca (BID) Ha MOMEHT OKOHUaHUS
toprosoii ceccunt ((OFFER+BID)/2;
VOLUME; — o0beM caesok ¢ i-0if aHaTOrMYHO#M OOJUraniel Ha JaTy OLEHKH B MITYKaX WJIH JACHEKHBIX
eIMHALIAX B 3aBUCHMOCTH OT BHJa HH(POPMALINHN, pACKPHIBAEMOU OMpKE.
Ecnu Ha maTy orleHKM Ha OCHOBHOM PBIHKE €CTh HH(OPMAITUS O IIeHe MPEIOKEHIS, U TIOyYeHHAs B pe3yIbTaTe
pacueta croumocts PV > OFFER, To B kauecTBe cnpasennuBoii croumoctd npuHuMaercsa ueHa OFFER. Eciau
Ha JIaTy OILICHKM Ha OCHOBHOM PBIHKE €CTh WH(OpMAIIMs O IIEHE CIpPOca, U MOJYYCHHAs B pE3yJIbTaTe pacyera
croumocts PV < BID, To B Ka4ecTBe CIpaBeJIMBON CTOUMOCTH IprHUMaeTcs neHa BID.
Onpenenenne 3pPeKTUBHON CTAaBKU JOXOIHOCTH JOJITOBOM IIeHHON OyMmaru ykaszano B [lpunoxenuu Ne 3 k

Hactosum [IpaBunam.

Eciau 0CHOBHOII PBIHOK — POCCHIICKMII BHeOMPIKeBOM, TO CTaBKa AUCKOHTHPOBAHUS ONPEAEISAETCS, KaK
CpelHEEe 3HA4YCHUE JOXOAHOCTEH K IOTralleHHI0, PACCUUTAaHHBIX OT KOTHpoBOK no Meronuke HPJ[ Ha naty
OIICHKHM TI0 BBIOpAaHHBIM YTpaBiisitolield koMranuedn MoHIa aHAJIOTUYHBIM OOJIHralusM, MO KOTOPBIM Takas
KOTHPOBKA PacCUUTHIBAIACh HA JIaTy OIICHKH. AHAJIOTMYHBIC ICHHBIC OyMaru BBIOMPAIOTCS U3 TOTO K€ CErMEHTa
LIEHHBIX OyMar, K KOTOPOMY OTHOCUTCS OllcHMBaemas oOiwuraius. KoJM4ecTBO aHaJIOrMUYHBIX OOJUraIui,
YIOBIIETBOPSIIONINX JTAHHOMY YCIOBHIO HA JIaTy OLICHKH, TOJDKHO ObITh He MeHbIne 3 (Tpéx) mryk. Onpenenenne
TEPMHUHOB «AHaNoruyHas oojuranus» u «CerMeHTanus oOnuraluit»y npeacrasieHbl B [Ipuiokenun Ne 3 k
HactosuM [IpaBuiiaMm. B ToMm ciydae, eciii B cerMeHTE, KOTOPOMY IMPHHAJUICKHUT OIICHUBaeMasi OOJIMTaIlus,
HEBO3MOXXHO BbIOpaTh 3 (Tpu) aHasorMyHble OOJIMTAIMU, TO CETMEHT, B KOTOPOM HIIYTCS aHAJOTH, JOJKCH
OBITh YKPYITHEH 3a CUET HMCKJIFOUEHHUS CErMEHTAllMu MO0 CPOKy. B ToM cilydae, €ciM M MOCJIE HCKIIOYCHUS
CEerMEHTAIlMH IO CPOKY HEBO3MOXHO BbIOparh 3 (Tpm) aHamormvHele OONUTAlMU, TO CETMEHT, B KOTOPOM
WIIYTCS aHAJIOTH, JTOJDKEH OBITh YKPYIHEH TaK)Ke 3a CYEeT MCKIIOYEHHs CEerMEHTAIH 1Mo pedTHHry. CIHCOK
BBIOpAHHBIX AHAJIIOTWYHBIX OOJIMTAIlMil JJIsi OLIEHUBAEMOW IIEHHOW Oymaru Ympapmsiomias kommnanus DoHma
MMMCHPMEHHO IMPEIOCTABISET B CHEIMATM3UPOBAHHBIA JCMIO3UTApUI HE TO3/Hee padodvero IHs, CIEIYIOMIETo 3a
JIaTOM, Ha KOTOPYIO JOJKHA MPOU3BOIUTHCS OLICHKA.

CraBka TUCKOHTHPOBaHUS PACCUUTHIBACTCS 1O (hopMyIIe:

i, YTM;
— N
eoe:

N - xonu4ecTBO aHaNOrH4YHbIX obnmrami (N>=3);

37



HpaBI/ma Onpenacsi€HUus CTOUMOCTH YHUCTbIX aKTUBOB

YTM; - sbdexTuBHas MAOXOJHOCTH i-Oi aHAJIOTHYHON OONMTanMu Ha JaTy OICHKH, % TOMOBBIX,

paccuuTaHHast OT KOTUpoBKH o Metoauke HP/I.

Omnpenenenue 3 (HEeKTUBHON CTaBKU JOXOIHOCTH JOITOBOH eHHOH Oymaru yka3aHo B [Ipunoxenun Ne 3
Hactosimum ITpaBunam.

B cayyae eciu OCHOBHBIM PBLIHKOM UIsi o0juramuu (0OJaWranuii BHENTHUX OOJIMTAIllMOHHBIX 3aiiMOB
Poccwuiickoit denepariy, TONTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYApCTB, €BPOOOIIMTanii HHOCTPAHHBIX
SMUTEHTOB, JIOJITOBBIX IIEHHBIX OyMar MHOCTPaHHBIX TOCYJAPCTB, IEHHBIX OyMar MeXAyHapOJHbIX (PMHAHCOBBIX
OpraHM3alni) SBJISETCH MeXKIYHAPOAHbIH BHEOMP:KeBOH PBHIHOK, CHPaBeNJIUBON 1eHOI o00Juranuu
MIPU3HAIOTCS IIEHBI, pacKpbiBaeMmble HH(pOpMannoHHON cucteMoit "biaymbepr" (Bloomberg) B cnemytomem
TOpsIKe:

e T1ena BGN (Last Price), packpeiBaemas naopmarmonHoit cucremoit "biymbepr” (Bloomberg)
Ha naty onpenencHus CUA;

e meHa BVAL (Mid BVAL), packpeiBacmas uHpOpManuoHHOH cuctemor "Bmrymbepr”
(Bloomberg) na nary onpenenenns CHA. YposeHnb Score 6 U BHIIIE.

Yposens 3

B caygae, ecnu cripaBeniuBas CTOMMOCTH OOJIMTAalMii HE MOXKET OBITH OIpE/eieHa Ha JaTy OIpeeeHus
CTOMMOCTH YHCTBIX aKTHBOB C WCIONb30BaHWEM YpoBHeW | u 2, cmpaBeminBas CTOWMOCTH OOJHTaITHiA
oTIpe/ieTNIsieTCsl HA OCHOBAaHMH OTYeTa OIEHIIHKA. [Ipr OTCYTCTBHMHM OTUETa OIICHINKA CIIPABEIINBYI0 CTOMMOCTh

Oonpe€aAcINTb HEBO3MOXHO.

CripaBeiBasi CTOUMOCTB OOJIMT AU, TIPU3HASTCS PAaBHOW HYJIIO B CIEAYIONINX CITydasX:
®  C JaThl OJHOTO MOTAIlICHHUS HOMHUHAJIA B COOTBETCTBHE C YCIOBUSAMHE BBINMYCKA IEHHBIX OyMar.
e ¢ JaThl ONMyOJMKOBaHHS OMUIMAILHOIO COOOIICHHS B JIOCTYITHOM HCTOYHHMKE O BO30YXKICHUU B

OTHOUIICHWH SMHUTEHTA JaHHBIX [IEHHBIX OyMar Tpoleaypbl 0aHKPOTCTBA.

CripaBeyiuBasi CTOMMOCTD OOJUTaIfii KOPPEKTUPYETCS B COOTBETCTBHH C MOPSIKOM, YKa3aHHBIM B ITYHKTE

7 HacTositux ITpaBui.

Oo0JymMranuu, npuodpeTeHHbIE IPH Pa3MeleHUH

CrpaBeasIuBON CTOMMOCTBIO OOJMranuid, NMPUOOPETEHHBIX NPH HX NEPBUYHOM pa3MEIICHHH, NPU3HAETCS
LIEHa pa3MEIIEHMs], pacKpbIBaeéMasi OpraHM3aTOPOM TOPTOBIIM Ha AATY ONPECIECHUS CTOUMOCTH YHCTHIX aKTUBOB.
[TonosxeHnst HACTOSAIIETO MyHKTa IPUMEHSIIOTCS /IO TaThl BOZHUKHOBEHIS CITPABEIJINBON CTOMMOCTH OOJIHTaITHH,

BKJIFOUEHHBIX B COCTaB akTUBOB DOH 1A, WIIH JIO IPOBEACHUS UX OLIEHKH OleHIINKOM DoHAaa.

O0aurauuu A0NOJTHUTEILHOI0 BHIMyCKA

CripaBeinBasi CTOMMOCTh OOJIMTallii JTOTIOJIHUTEIBHOTO BBINYCKA, BKJIOYCHHBIX B COCTaB aKTHBOB I1a€BOT0
HMHBECTUIIMOHHOTO ()OHJIA B Pe3yJIbTaTe pa3MEIlEeHUs MyTeM KOHBEPTALUMU B HUX KOHBEPTHUPYEMBIX OOJIHMTallvid,
COCTaBJISBIIMX YKa3aHHbIC aKTHBbBI, NPU3HACTCS PABHOW CIPABEJIMBON CTOMMOCTH OOJIMTalMi BBITyCKa, 10

OTHOLICHUIO K KOTOpPOMY TaKou BBIITYCK ABJIACTCA HOOIOJHUTCIIbHBIM. TTonoxenus HACcTOALIETO ITYHKTa
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MIPUMCHAIOTCA 10 JaThl BOSHUKHOBCHUA CHpaBeﬂHHBOﬁ CTOMMOCTH 06HPIF3].IPIIZ, BKJIFOUCHHBIX B COCTaB aKTHBOB

®donma, WK 10 MPOBEACHIS MX OIICHKH OIeHITUKOM DoH/a.

Oo6suranuu, NoJry4yeHHble B pe3yjibTaTe KOHBePTAIUH

CrpaBemiiuBasi CTOMMOCTh OOJUraluii HOBOTO BBIMYCKAa, BKIIOYCHHBIX B COCTaB AaKTHUBOB I1a€BOTO
WHBECTUIIMOHHOTO ()OHJIAa B PE3yJbTaTe KOHBEPTAIlMM B HUX KOHBEPTHUPYEMBIX IICHHBIX OyMmar, MpU3HACTCS
PaBHOM CIPaBEUIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX IICHHBIX OyMar, JIEJICHHOW Ha KOJIMYECTBO OOJIMTaIlHii, B
KOTOpOE€ KOHBEPTHUPOBaHAa OJHA KOHBepTUpyeMmas IieHHas Oymara. [lomokeHuss Hacrosimero a03amna
MPUMEHSIOTCS 10 JIaThl BO3HUKHOBCHHS CIPABEAJIMBOM CTOMMOCTH OOJIMTAlMii, B KOTOpbIC OBUIH
KOHBEPTHPOBAHBI KOHBEPTUPYEMbIC IIEHHBIC OyMaru, COCTaBJISBIINE aKTHBBI TACBOT'O WHBECTHIIMOHHOTO (hOH/IA.

CrpaBemiuBasi CTOMMOCTh OOJUTaliii HOBOTO BHIMYCKAa, BKIIOYCHHBIX B COCTaB AaKTHUBOB I1a€BOTO
HMHBECTUIIMOHHOTO (DOH/IA B PEe3y/IbTaTe KOHBEPTALMU B HUX OOJIMTaIl|ii, COCTABIISABIIMX YKa3aHHBIC aKTUBBI, TIPU
PCOPraHM3aluy SMUTCHTA TaKUX OOJIMTallMid PU3HACTCS PaBHOM CIpaBeJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX
oOJIHranuii.

[lomoskeHNsT HACTOAIIETO ITyHKTAa MNPHUMEHSIOTCA 10 JaThl BO3HHKHOBEHHUS CITPABEIJIMBONW CTOMMOCTH
oOJuramuii, BKIIFOUYEHHBIX B COCTaB akTHBOB DOH/A, WITH 10 TPOBEIEHHUS UX OLIEHKHU oneHIHKoM DoHa.

N CcTOYHNKH JaHHBIX

JlannbIe 0 OUPIKEBBIX KOTHPOBKAX, PACCYNTAHHBIX HA aKTUBHOM (OCHOBHOM) PBIHKE.

Odwurmaneaeiii caiit baaka Poccun

Ilopsiiok Npu3HAHMS PHIHKOB AKTHBOB H 00513aTE/JIbCTB AKTHBHBIMH

Ycranosnen nynkrom 3.1. Hactosimux ITpaBum.

4.18. Omnepauum, coBepuiaeMbie Ha BO3BPATHOH OCHOBE
Kpurtepun npuszHanus (npekpalieHusi NPU3HAHNUS) AKTUBOB

[IpnoOperenne mnpaB cOOCTBEHHOCTH Ha LEHHble OyMaru HO OIEpalysM, COBEPIIACMBIM Ha YCIOBHUSX
CPOYHOCTH, BO3BPAaTHOCTH M IUIATHOCTH (Hajiee — ONEpaluy, COBEepIIacMble Ha BO3BPATHON OCHOBE), SIBIISETCS
OCHOBaHHUEM JUIS NIEPBOHAYAILHOT'O IPU3HAHMS LIEHHBIX OyMar B ciIydae, €CIM 3TO BJIEUYET MEPEX0 BCEX PUCKOB
U BBITOJ], CBA3aHHBIX C BIaJICHUEM NepelaHHOH IIeHHOH Oymaroi. OnepanusimMu, COBEpIIaeMbIMUA Ha BO3BPATHOM
OCHOBE, HE BJIEKYILIMMH 32 COOOH Iepexo]l BceX PUCKOB U BBITOJ], CBSI3aHHBIX C BJaJIeHHEM IepeaaHHON EHHOM
Oymaroi, B uesisix JanHbIx [IpaBuin npuHUMaroTCs:
- JloroBopsl 3aiiMa LEHHBIX Oymar
- Horosopsr PETIO

[Ipu mepenaye neHHBIX OyMar 1o onepanysiM, COBEpIIIaeMbIM Ha BO3BPAaTHOW OCHOBE, HE BIEKYIIINM 3a COOOMH
MEPEX0Jl BCEX PHUCKOB W BBHIFOJ, CBSA3aHHBIX C BJaJCHHEM IIEPEJaHHON IICHHOM OyMmaroi, mnpekpaiieHue
MIPU3HAHMS MTePeIaHHBIX IIEHHBIX OyMar He mpoucxoaut. [Ipu 3ToM JieHeXHbIe CPeACTBa, MOTyYEeHHBIE 10 TAKUM

ornepanuam, ¢ MOMCHTa UX MOCTYIIJICHUA U 10 MOMECHTA BO3BpaTa IMPU3HAOTCA B KAYECTBC 00s13aTeILCTBA.
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[Ipu momydeHnn IEHHBIX OyMar Mo OIepanysM, COBEpIIaeMBbIM Ha BO3BPATHOW OCHOBE, HE BIIEKYIIMM 32
co00i Tepexo BCEX PHCKOB M BBHITOJ, CBA3aHHBIX C BIQJICHWEM IEHHOW Oymaroil, mpu3HaHUS TOJIYYSHHBIX
LEHHBIX Oymar He MpoucxoauT. lIpum 3TOM [eHeKHBIE CPENICTBA, MEPEYUCIIEHHBIE O TaKUM OIEepalusiM, C
MOMEHTa UX MEPEUNCIEeHNUs U JO MOMEHTA BO3BpaTa MPU3HAIOTCS B KAYECTBE aKTHBOB.

B cnydae, ecnmu ®onpg nponaeT 1eHHbIE OyMard, MOJYYSHHBIE TI0 ONEPaIUsIM, COBEPIIAacMBIM Ha BO3BPATHOU
OCHOBE, TO C 3TOro MoMeHTa OHI mpu3HAeT O00S3aTEIILCTBO IO BO3BPATy JaHHBIX IEHHBIX OyMar.
OO0s13aTeILCTBO TPU3HACTCS JIO MOMEHTAa OOpaTHOTO BBIKYNA JIAHHBIX IEHHBIX Oymar DoHIOM WM Jpyroro

YPETYyJIMpOBaHUA 00s13aTeNbLCTBA 110 BO3BpaTy MOJYYCHHBIX HEHHBIX 6yMar .

Mertoasl onpenenenusi cronmocTi. Kpurepun Bo160pa cioco00B M Mojeseil OLeHKH

CrnpaBeanuBas CTOUMOCTH 0053aTENLCTB, BO3HMKIIMX IPH Mepefade LEHHBIX Oymar Mo OIepanusm,
COBEpIlIacMbIM Ha BO3BPATHOW OCHOBE, HE BIEKYIIMM 3a CO0O# Tepexo]i BceX PHUCKOB M BBITOJI, CBSI3aHHBIX C
BJIaJICHHEM TepelaHHON IICHHOW Oymaroii, MpHU3HAeTCs PaBHOM CyMME JCHEXKHBIX CPEICTB, MOJIYYECHHBIX IO
TaKAM OIepalysM, YBEINYEHHON Ha CyMMy HA4yHCICHHBIX MPOLIEHTOB, PACCUUTAHHBIX Ha ATy ONpEACICHMUS
CTOMMOCTHU YUCTBIX AKTUBOB IO CTaBKe, ycTaHOBIeHHOHU o caeike PEIIO.

CropaBennuBas CTOMMOCTh AaKTHBOB, BO3HUKUIMX HpPH TIOJYyYEHHHM LEHHBIX OyMar IO OIepauusm,
COBEpIIACMbIM Ha BO3BPATHOW OCHOBE, HE BIEKYLIMM 3a COOOI Iepexol BCeX PUCKOB M BBITOJ, CBS3aHHBIX C
BIIQJICHUEM IICHHOU OyMaroi, OlEHUBAIOTCS CIEAYIOIINM 00pa3oMm:

- AKTUBBI, BO3HUKILHE TI0 ONEpaLusIM ¢ OaHKaMH - 10 METOAMKE aHATOTMYHOM METOJUKE OLEHKH CIPaBeIUINBOM
CTOMMOCTHU KPaTKOCPOYHBIX JACHO3UTOB C UCIIOJIb30BAHUEM YCTAaHOBICHHOU cTaBku 1o caenke PEIIO;

- aKTHUBBI, BOZHUKIIUE [0 ONEPALUSAM C NMPOYUMH OpPraHM3alMsIMH - [0 METOJWKE aHAJIOTMYHOM METOIUKE
OLIEHKM CIIPaBEUIMBOM CTOMMOCTH JCHEXHBIX TpPeOOBaHMI M3 KpPaTKOCPOUYHBIX [OrOBOPOB 3aiiMa ¢
WCIIOJIb30BaHNEM YCTaHOBIEHHOM cTaBku 1o caenke PEIIO .

B cnyuae, ecnmn @ona nponaeT 1eHHbIe OyMaru, MOJIy4YeHHbIE TI0 ONEPalysiM, COBEpIIIaeMbIM Ha BO3BPaTHOM
OCHOBe, TO ¢ 3Toro MomeHTa DOHA mNpU3HAET O00s3aTEIbCTBO IO BO3BpaTy JMAAaHHBIX IIEHHBIX OyMar.
O06s13aTeNbCTBO MPHU3HAETCS O MOMEHTa OOpaTHOTO BBIKYINA JaHHBIX IICHHBIX Oymar DOHIOM WM Jpyroro
ypETYIUPOBaHUS 00sI3aTENBCTBA 110 BO3BPATY MOJMYUYSHHBIX IIEHHBIX OyMmar. Takoe 00s3aTeIbcTBO OLICHUBACTCS B
CyMMe paBHOM CIpaBeJIMBON CTOMMOCTH MPOAAHHBIX IIEHHBIX OyMar, MmoJiIeXxariiux BO3BpaTy, onpenensieMon B
BBIOPAHHOM JUJIS IICHHBIX OyMar TopsiIke.

CripaBenniBasi CTOMMOCTh 0053aTEIbCTB IO BO3BPATY, MPOJAHHBIX LIEHHBIX OyMar, MOJYYeHHBIX paHee 110
oTieparysiM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, OIEHHBAETCA B CyMME PaBHOW CIIPaBEIIIUBOM CTOMMOCTH
MPOAaHHBIX EHHBIX OyMar, MOAJIeKaIluX BO3BPaTY, ONpeAesIeMOil B BRIOPaHHOM ISl LICHHBIX OyMar HopsiaKe.

HcTOYHNKHN JAHHBIX

JloroBopbl, Ha OCHOBAaHHH KOTOPBIX BO3HUKJIN aKTHUBHI / 00s53aTEIbCTBA.

HcTouHukn [aHHBIX, HEOOXOIMMBIE [UIl ONpEAETCHUS CIPaBeJIMBOM CTOMMOCTM ILIEHHBIX OyMar,
OIpe/IETIEHHBIE B COOTBETCTBYIOMUX pa3zaenax [Ipasuit.

IHopsinoxk npu3HaHUSI PIHKOB AKTHBOB M 00513aTeJILCTB AKTHBHBIMH

He npumenumo.
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4.19. Poccuiickue H HHOCTPAHHBIE JeNO3UTAPHBIEC PACINCKH HA NIEHHbIe OyMaru

Kpurtepun npusHanus (mpekpanieHus NPU3HAHUS) AKTHBOB

Poccuiickue W WHOCTpaHHBIE ACTO3UTApHBIE DPACIHCKA Ha IICHHBIE OyMaru NpU3HAIOTCA (TMpeKpallaroT
MPU3HABAThCS) aKTUBOM Ha JaTy Mepexoja (BOZHUKHOBEHHS) MpaBa COOCTBEHHOCTH Ha aKTHUB.

Mertoasl onpenenenusi cronmocTi. Kpurepun Bo160pa cioco00B M Mojeseil OLeHKH

¥Yposens 1

Jna ompezneneHus CIpaBeIMBOM CTOMMOCTH JEMO3UTAPHBIX PACHMCOK, HCIONB3YIOTCA LEHBI OCHOBHOIO
pBIHKa (W3 9KCiIa aKTUBHBIX OWpIK), BRIOpAHHBIE B CIEAYIOIEM MOpAaKe (YOBIBaHUS PUOPUTETA):

» neHa cupoca (bid) Ha MOMEHT OKOHYAaHHS TOPIOBOM CECCHM POCCHICKOW MM MHOCTPAHHON OMpXKH Ha
naty onpeneneHuss CHA mpu yclnoBHM MOATBEPKIACHUS €€ KoppeKTHOCTU. LleHa cipoca, onpeneneHHas
Ha pgary omnpezgeneHus CUYA, npusHaeTrcs KOPPEKTHOW, €CIM OHA HAaxXOOUTCS B HMHTEPBAJIE MEXIY
MUHUMAIIEHON 1 MaKCUMAITbHOM [IEHAMH CIIEJIOK Ha 3Ty XKe JIATy TOH ke OUpKH;

» CpeIHEB3BEIICHHAS IICHA Ha MOMCHT OKOHYAHHUS TOPrOBOW CECCHHM POCCHUICKON WM HHOCTPaHHOU
Oupxu Ha naty onpeznenenuss CHA, npu yciioBuM, 4TO JaHHAas LIEHAa HAXOAMTCS B IpeAesax cipena o
CIpOCY U NPEAIOKEHUIO Ha YKa3aHHYIO JaTy;

» 1IcHA 3aKPBITHSI HA MOMEHT OKOHYaHHUSI TOPTOBOM CECCHM POCCHUICKOI MM HHOCTPAHHOW OHMPXKU Ha ATy
onpeneneauss CUA, mpu yCIOBHUH TOATBEPKICHUS €€ KOpPpeKTHOCTU. LleHa 3akpbhIThs TpU3HACTCS
KOPPEKTHOM, €CIIM PacKpbIThl JAaHHBIE 00 0ObeMe TOProB 3a JCHb M O0bEM TOPTrOB HE PaBEH HYIIO C
nposepkoii (CLOSE)<>0.

Yposens 2-3

B ciydae ecnu Ha naTy onpeneneHHsl CTOMMOCTH YHCThIX aKTUBOB OTCYTCTBYIOT IeHbI OCHOBHOIO PBIHKA
Jn00 OTCYTCTBYeT AKTHMBHBII PBIHOK CIIpaBe/JIMBasi CTOUMOCTh JIETIO3UTAPHBIX PACIHCOK OMpereseTcs Ha
OCHOBAaHMHM OTYECTa OIICHIIMKA. HpI/I OTCYTCTBUM OTYE€Ta OLCHIIMKA CIPAaBCIJIMBYIO CTOMMOCTL OIIPCACIIUTH

HCBO3MOXHO.

CHpaBC,I[J'II/IBaH CTOUMOCTD JCIIO3UTAPHBIX PACIIUCOK KOPPECKTUPYCTCA B COOTBCTCTBUU C TMOPAAKOM,

YKa3aHHBIM B IIyHKTe 7 HacTosmux [IpaBu.

HcTOYHNKHN JAHHBIX

JlanHbBIE 0 OUPIKEBBIX KOTHPOBKAX, PACCYMTAHHBIX HA aKTUBHOM (OCHOBHOM) PBIHKE.
OTyeT OIEHIIMKA.

[opsinok mpu3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTHBHBIMH

VYcranosnen nynkrom 3.1. Hactosmmx [Ipasui.
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4.20.  3a10/IZKEHHOCTD MO C/1eJIKAM ¢ IeHHBIMH OyMaramu, 3ak/Ji04eHHbIM Ha ycaoBusax T+3 u 6oJiee

3a70/KEHHOCTh TI0 CHENKaM C IIeHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha ycioBusix T+3 u Oomee
MIPU3HAETCA C IaThI 3aKIIIOUEHISI TOTOBOPA 10 MPHOOPETEHHIO (peain3anni) eHHBIX OymMar.

3aI0IDKEHHOCTh TIO CIIeNKaM C IIeHHBIMH OyMmaramu, 3akIOYeHHBIM Ha ycioBuax 1+3 u Oonee
MpeKpalaeT MpU3HaBaTbCcA O JaThl Mepexofa MpaB cOOCTBEHHOCTH HA LIEHHbIE OyMaru (HaThl 3aKIFOUEHHS
JIOTOBOPA).

3a10JDKEHHOCTh IO CHIeNIKaM C IIGHHBIMHM OyMmaramu, 3akiIIOUYeHHbIM Ha ycloBusix T+3 u Oojee
oTpaxaercs B yuere PoHza KaKk 1eOUTOPCKas I KPeAUTOPCKas 3a10JDKEHHOCTD (B paspese KaKIOH CICNKN).

CrnpaBeanuBas CTOMMOCTh 33J0JDKEHHOCTH TIO CJAENKAaM OIPENENseTCsl B pa3Mepe pPasHULBl MEXIY
CHpaBeNIMBON CTOMMOCTBIO 0a30BOro akTWBa (LEHHOM OyMmarw, SIBJSIIOLICHCS MPEeaIMETOM CHCNKU) H
CTpaBeIIMBON CTOMMOCTBIO CyMMBI CACNKH (CyMMa CHENKM B BaJIOTE CHCNKH, MPHBEIACHHAS K pyOso MO
TEeKyIlIeMy Kypcy BadioThl). B ciydae MOIOXUTEIHHOM pa3HMIIBI, CACTKA TMPU3HACTCI B COCTABE AKTHBOB
(meburopckas 3aJJOJDKEHHOCTR) Y TIOKYIIaTeNst/ B cocTaBe 0053aTeNbCcTB  (KPeOUTOPCKas 3a10JDKEHHOCTD) Y
MPOJIaBIla, OTPUIATEIHLHON Pa3HHUIIBI - B COCTABE 00S3aTENBCTB (KPEAUTOPCKAS 33/J0OJKEHHOCTbD) Y TIOKYTIATEIs/B
cocTaBe aKTUBOB (IeOUTOPCKas 33J0KEHHOCTD) Y IPO/IaBIIa.

CnpaBeuinBasi CTOMMOCTD 33JI0JDKEHHOCTH KOPPEKTUPYETCS B COOTBETCTBHU C TIOPSAKOM, yYKa3aHHBIM B

nyHkre 7 Hactosuux [IpaBui.

421. JlparoueHHble MeTAJIbl M MX IKBUBAJEHT (Tpe0OBaHUsl K KPeAUTHONH OPraHW3aluM BbIIIATUTH
JeHeKHbIi IKBUBAJICHT IParoleHHbIX MEeTAJLJI0B)

Kpurtepun npuzHanus (npekpaiieHusi NPU3HAHNUS) AKTUBOB

JparolieHHple MeTaUTbl TMPHU3HAIOTCS (MIPEKpamaroT IPU3HABaThCS) aKTUBOM C JaThl Tepexoia
(BO3HHKHOBEHHS1) TIpaBa COOCTBEHHOCTH Ha aKTHUB HAa OCHOBAHHHU JIOTOBOPA KYILIM — MPOIaKU, TIOJTBEPKICHHOMI
aKTOM IIpHeMa-Tiepeadu.

Tpe60BaHI/I$I K erI[HTHOﬁ OopraHu3ani BBIIUIATUTH ,HeHe)I(HBIﬁ OKBUBAJICHT Aparou€HHBIX MCETAJJIOB
MPU3HAIOTCS C JIaThl Mepexo/ia MpaB COOCTBEHHOCTH COTJIACHO BBIMMCKE CO CUETa KPEAMTHOW OpraHU3aiud O
3aYMCIIEHNU Ha METAJUTMUECKUI CUET JIparolleHHbIX METAJUIOB Ha OCHOBAHUH JIOTOBOpA.

Tpe60BaHI/I$I K erI[HTHOﬁ OopraHu3ali BBIIUIATUTH ,HeHe)I(HBIﬁ OKBUBAJICHT Aparou€HHBIX MCETAJJIOB
MIPEeKPAIIa0T MPU3HABATHCS:

- - C JaThl CIIUCAHMS C METAJTIMYECKOTrO CUeTa APAroleHHBIX METalJIOB B COOTBETCTBUHU C
YCIIOBUSIMH JIOTOBOPA,
- - ¢ natsl npuHATHS bankom Poccuu perienust 00 0T3bIBE JTMLEH3NHM KPEAUTHON OpraHU3alun
(meHeXXHBIE CPEICTBA TIEPEXOISIT B CTATYC MPOYUEH NEOUTOPCKOM 3a0/HKEHHOCTH);
- C JaThl BHECEHMS 3amlucH B EMuHBIN rocynapcTBEHHBIA peecTp IOPHINYECKHUX JINIl (Janee —
EI'PHOJI) o nmuKkBHAAIIAN KPEAUTHON OpraHU3aIlNN.
Mertoasl onpenenenusi cronMmocti. Kpurepun Bo1600pa cnioco0oB M Moeseil OeHKH
CrnpaBeasiuBasi CTOMMOCTh JIParoLEHHBIX METANJIOB M TpeOOBaHMH K KPEOUTHOW OpPraHU3allMK BHIILJIATUTDH
JICHEXKHBIM SKBUBAJICHT JPArOI[CHHBIX METAIIOB omperensercs 1o neHam London Metal Exchange (LMAUDY

LME Comdty ans 3omota, PLDMLNPM Index mns namnanus, PLTMLNPM Index ans mnatuae, LMAGDY
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LME nmnsa cepebpa) B ciydae, eciiu y YTPaBIAIONIed KOMIIAHWHA €CTh JAOCTYN K JTaHHOMY PBIHKY, UCXOIS U3
IpUHaaIexkameil GoHay Macchl AParol€HHbIX METAJUIOB WM 00beMa TpeOOBaHUM K KPEIUTHOM opraHu3aLuu
BBITUIATUTH ACHEKHBIA SKBUBAJIEHT AparoieHHbrx MeTauioB. Llensr London Metal Exchange 3a oy Tpotickyro
VHIIMIO TIEPEeBOAATCA B IIeHY 3a Trpamm myteMm geneHus Ha 31,1034768 u yMmHOXarTCS Ha KypC BallfOTHI
ompenenenns CYA mo kypcy, ycranoBineHHoMy B IlpaBunax ompenenenns CHA. Ilpu orcyTcTBHM AocTyna K
London Metal Exchange wnu otcyrcTBum neHsl Ha naty onpeaenenuss CYUA na London Metal Exchange
CrpaBeljIMBas CTOMMOCTb JParoleHHBIX METAJIOB M TPeOOBaHUM K KPEIWTHOM OpraHM3alliyd BBIILIATHTH
JICHE)KHBIM SKBUBAJICHT AParoleHHbIX METaJJIOB paccUuThIBaeTcs Ha faaty omnpexaenenus CUA mo uenam banka
Poccun.

CrnpaBeanuBas CTOMMOCTh TpPeOOBaHMA B KPEIUTHOW OpPraHU3allMM BBIIUIATUTH JCHEKHBIH OKBUBAJICHT
JPAarolieHHBIX METAJIOB, KOPPEKTHUPYETCSI B COOTBETCTBHU C TOPSAKOM, YKa3aHHBIM B IYHKTE 7 HAaCTOSIIMX
IIpaBui.

HcTouynnku 1aHHbIX
Odurnmanesrii caiit baaka Poccum.
Ilopsinok npu3HAHMS PHIHKOB AKTHBOB H 00513aTE/JIbCTB AKTHBHBIMH

He npumenumo.

4.22. Xya0xkecTBeHHbIE HEHHOCTH
Kputepun npuzHanus (npekpaiieHusi NPU3HAHNUS) AKTUBOB
XynoKeCTBEHHBbIE EHHOCTH TpPU3HAIOTCA (MIPEKpaIlaoT MPU3HABATHCS) aKTHBOM C AAaThl Iepexoja
(BO3HHKHOBEHHS) MpaBa COOCTBEHHOCTH Ha aKTHB, ITOITBEPKICHHON aKTOM IIpreMa-TiepeI1admn.
MeTtonsb! onpenesieHusi crouMocTi. Kpurepuu Bbi6opa crnoco00B 1 Mojeeil OLleHKH
CrnpaBelinBasi CTOUMOCTb XYJ0’KECTBEHHBIX LICHHOCTEH ONMPEIENSIeTCs] HA OCHOBAHUM OTYETA OLEHIIIHUKA.
N CcTOYHNKH JaHHBIX
OTueThl OLICHIITUKA.
opsiiok npu3HaHUS PHIHKOB AKTHUBOB M 00513aTEJILCTB AKTUBHBIMHU

He npumenumo.

4.23. Crkaaackme CBHAETENbCTBA, CKJIAJCKOE CBHIETEJbCTBO KAK YacTh /JIBOWHOIO CKJIQJACKOI0
CBHETEbCTBA, 3210r0BO€ CBUAETEJHCTBO (BAPPAHT) KAaK YaCTh JBOMHOIO CKJIAJACKOr0 CBHETE/JbCTBA,
NMPOCTOE CKIAICKOE CBUIETENbCTBO.

Kpurepun npusHanus (MpekpanieHus NPU3HAHUS) AKTHBOB

CkI1aJIcKue CBHUJICTENIbCTBA NMPU3HAIOTCS (TIPEKpallaloT MPU3HABATHCA) aKTUBOM C MOMEHTa Iepexojia mpasa
COOCTBEHHOCTH Ha CBHJETEIHCTBA, B COOTBETCTBHUU C YCIOBUSIMH COOTBETCTBYIOIIETO JOTOBOPA, a TaKXkKe B
cIy4asix, MpeyCMOTPEHHBIX 3aKOHOaTeNhCTBOM Poccuiickoit denepanuu.
MeTtoasbl onpeesieHusi crouMocTi. Kputepuu Bbi6opa crnoco00B 1 Mojieieil OLeHKH
CrpaBeinBasi CTOMMOCTD CBHJICTEIHCTB ONPEACIIICTCS Ha OCHOBAHUY OTYETa OICHIIHKA.
M CTOYHUKH JAHHBIX

OTueThl OIEHIINKA.
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HOpﬂIlOK NPpU3HAHUA PLIHKOB AKTUBOB U 00513aTEeJIbCTB AKTHBHBIMHU

He npumenumo.

424, HmywmecTBeHHbIe NPaBa U3 (bIOYEPCHBIX U ONIMOHHBIX J0r0OBOPOB (KOHTPAKTOB)

Kpurepuu npusnanus (npexpamieHusi NPU3HAHUSA) AaKTHBOB

HmymecTBeHHbIe npaBa U3 (PbIOYEPCHBIX U OMLIMOHHBIX AOTOBOPOB (KOHTPAKTOB) IIPU3HAIOTCS] aKTUBOM
Ha JaTy 3aK/IIOYCHMs CHEJIKU C MPOU3BOJHBIM (DMHAHCOBBIM HMHCTPYMEHTOM (OTKpPBITHE IMO3HMLUHU) COTIACHO
oT4yeTy Opokepa.

HmymecTBeHHble mpaBa W3 (PBIOUEPCHBIX M ONLMOHHBIX JIOTOBOPOB (KOHTPAKTOB) MPEKpPAILAIOT
IIPU3HABATbCAd AKTHBOM C JAaThl 3aKPBITHS HO3MLUM (B TOM YHCIE BCTPEYHOW CIEJIKOI), JaThl MCIIOJIHCHHUS
KOHTpaKTa COINIacHO OT4YeTy Opokepa JTMOO 1O WHBIM OCHOBaHHSIM, yKa3aHHBIM B MpaBWJaxX KIMPUHTA, B
YCTaHOBJIEHHOM UMHU TIOpSIZIKE.

[Tpon3BoAHBI (UHAHCOBBI MHCTPYMEHT MPEACTABISET COOOH aKTHUB, €CIM COBOKYITHAas CTOMMOCTHAs
OLIEHKA COJIEPKAIMXCS B COOTBETCTBYIOIIEM JOTOBOpPE TPEOOBAaHM K KOHTPAreHTY IMPEBHIIIAET COBOKYITHYIO
CTOMMOCTHYIO OLEHKY 0053aTelbCTB Iepe]] KOHTPAreHTOM II0 3TOMY JIOTOBOPY M OXHJIACTCS YBEIHUYCHHE
OyAymMX S5KOHOMHYECKHX BBITOJ B pE3yNbTare IOJyYCHHsS AaKTUBOB (JIEHEKHBIX CpPEACTB WIH HHOTO
HMMYIIeCTBa), OOMEHa aKTUBOB WJIM IOTAIICHUS 0053aTeNILCTB HA MOTEHIINATIBHO BBITOIHBIX YCIOBUSX.

[Mpou3BoAHBIA (HUHAHCOBBII WHCTPYMEHT TPEACTABISET COOOW 00s3aTeNbCTBO, €CIM COBOKYITHAS
CTOMMOCTHAsl OILIEHKa COJAEPKAIIMXCS B COOTBETCTBYIOIIEM JOTOBOPE OOSA3aTENLCTB Tepell KOHTPAreHTOM
MIPEBBILIACT COBOKYITHYIO CTOMMOCTHYIO OLIEHKY TPeOOBaHHM K KOHTPAreHTy IO 3TOMY JOTOBOPY M OKHAAETCS
YMEHbIIEHHE OyIyINX SKOHOMUYECKUX BBITOJ B PE3YJIbTATE BHIOBITHS aKTHUBOB (I€HEKHBIX CPEICTB MIIM HHOTO
HMMYIIECTBa), OOMEHa aKTUBOB WJIM ITOTAIIEHHUS 0043aTeNIbCTB HA IOTCHINAIBLHO HEBBITOJHBIX YCIOBHSIX.

MeTtonbl onpeaesieHusi ctouMocTH. Kputepun Bpi6opa cinoco00B M Moeieil OLeHKH

Ilpu ompeneneHWH COBOKYIIHOM CTOMMOCTHOH OLIGHKHM TpeOOBaHMH M 00S3aTENbCTB HCIIOIB3YETCS
OLIEHKAa CIIPaBEJIUBOH CTOMMOCTH TpeOoBaHuMil M o0s3aTenbcTB. ChpaBeannBas CTOMMOCTb MPOM3BOJHBIX
(PMHAHCOBBIX MHCTPYMEHTOB ((BIOUYEPCHBIX W ONMLMOHHBIX JOTOBOPOB, 3aKJIIOUEHHBIX Ha TOprax (OHOOBHIX U
BATIOTHBIX OHMpXK) ONpeAensercss MO PacuyeTHOH CTOMMOCTH HIEHTHYHOTO MPOM3BOAHOIO (HUHAHCOBOTO
HHCTpYMeHTa (B pyOJIsx), ompenensieMoll pOCCHHCKMM OpPraHu3aTOpPOM TOPIOBIIM, NMPU3HABAEMBIM OCHOBHBIM
PBIHKOM, Ha JIaTy OMNpEAeNeHHS CTOMMOCTH YMCTBHIX aKTHBOB. OCHOBHBIM PBIHKOM JJISI OIIEHKH MPOU3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB MpU3HaeTcsi MOCKOBCKas OMpiKa.

B ciydae ecnu KOHTpakKT sIBIII€TCS MapKupyeMbIiM 1 DOHAOM Ha AaTy OIEHKH OTPaKEHBI BCE PACUETHI
[0 BapHalMOHHON Mapike, CIpaBeINBasi CTOMMOCTH MPOM3BOAHOTO (PHHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.
Pacuets! mo BapuanioHHON Mapske OTPakKaroTCA B COCTaBE JACHEXKHOTO OCTaTKa Ha cyeTe Opokepa B BHIE HETTO-
pacderos.

M cTOYHMKH TaHHBIX

JlaHHBIE 0 OMPIKEBBIX KOTHPOBKAX OCHOBHOM OUPIKH.

OTtueTs! Opokepa.

Ilopsinox npu3HaHUs PEIHKOB AKTHBOB H 00513aTeJIbCTB AKTHBHBIMH

Ycranopnen nynkroM 3.1. Hacrosmmx IIpasui.
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5. JledouTopckas 320/ 1:KEeHHOCTh
Kputepuu npusHanus (npekpameHusi NPU3HAHUSA)

1) Jeburopckasi 3aI0MKEHHOCTh, BO3HHUKINAS B pe3yJbTaTe COBEPHICHHUS caelok ¢ akTuBamu Donna,
MIpU3HAETCA C JaThl TMepefadll aKTUBOB (IEHEKHBIX CPEICTB) JHITY, B OTHOIIEHHH KOTOPOTO BO3HHUKAET
TIeOUTOPCKas 3a10JDKCHHOCTD.

Jebruropckas 3a10KEHHOCT, BO3HUKINAS B PE3yJBTATE PACUETOB MO MPOYUM OIEPALHSIM, MPUIHAETCS C
JaThl Tepellayd JICHEXKHBIX CpPEeACTB JIAIy, B OTHOIICHHH KOTOPOTO BO3HHUKAET JEOMTOpCKas
3aJ0JDKEHHOCTb.
YkazaHnHas 1eOUTOPCKas 3aI0JDKEHHOCTD IPEKpamacT MPU3HABAThC:
®  C JaTHl HCIIONHEHUS cIeNKH (0053aTeNbCTBA), B PE3yNIbTaTe COBEPIIEHHSI KOTOPOW OHA BO3HUKJIA,
B TOM YHCJIE B MOMEHT BKIIOYCHHMS B COCTaB AaKTHBOB I1aCBOI'0 HMHBECTUIIMOHHOTO (hOHIA
MOJTOTOBJIIEHHOW NPOEKTHO-CMETHOM IOKYMEHTAIUH,
. C JarThl ONyOJMKOBaHUA OQUIMAIBLHOIO COOOIICHUS B JOCTYITHOM HCTOYHHUKE, SIBHO
CBUETEIHCTBYIOMIETO O HEBO3MOXXHOCTH HCITONHEHHS 0053aTeIhCTBA JODKHUKOM W/WITH TIOTYUYSHHS
KaKoro-1Mr00 JEHEKHOTO BO3MEIICHHS B paMKaX JOTOBOPa,
) ¢ matel BHeceHus 3amucu B EI'PIOJI o mukBumanum noibKHWKA (MaTa JTUKBHIAITAN JTOJDKHHKA
COTJIACHO BBIITUCKHU M3 COOTBETCTRBYIOIIETO YITOJIHOMOYCHHOTO OpraHa MHOCTPAHHOTO TOCYAapCTRa),
e ¢ JaThI Mepexoja npaB TpeOOBaHU MO JEOUTOPCKOM 3a0/DKEHHOCTH B PE3yJIbTaTe COBEPIICHHUS
CHAENKA TO Tiepefade/ycTylnKe IMpaB TpeOOBaHUS TpETheMy JHIy (IMIIaM) B COOTBETCTBUHU C
YCIIOBUSIMH JIOTOBOpA.
Jeburopckasi 3a0KeHHOCTh, BO3HHKINAS B PE3yJIbTaTe 3aKIOYSHHS JOTOBOPOB, Ha OCHOBaHWUHU
KOTOPBIX OCYIIECTBISETCS KANUTAIBHBIA  PEMOHT/PEKOHCTPYKIMS OOBEKTa HEABMKUMOCTH,
COCTaBJISIONIETO AKTHUBHI MAeBOTO WHBECTHUIIMOHHOTO (OH[A, MpEeKpaliaeT NMPU3HABATHCS aKTHBOM
OTHOBPEMEHHO C W3MEHEHHEM CTOMMOCTH OTPEMOHTHPOBAHHOTO OOBEKTa HEABIKUMOCTA B
pe3yIbTaTe ero MepeoreHKH.

2) JleOburopckasi 3aJ0/DKEHHOCTh, BO3HHUKINAS B CBS3M C OT3bIBOM JIMIICH3UU KPEIUTHON OpraHU3allvH,
MpU3HACTCS C IaThl MPUHATUSA baHkoM Poccuu pelieHust 00 OT3bIBE JIUIICH3UH.

YkazaHnHas 1eOUTOPCKas 33/I0JKEHHOCTH IMPeKpaIaeT MPU3HABAThHCS:
®  C JaTHl UCITOJTHEHUS 0053aTeNIbCTBA JOJIDKHUKOM,
e ¢ matel BHeceHus 3anucd B EI'PIOJI o nukBHumanuy DOMKHHKA (J1aTa JTMKBHIAIIUU JIOJDKHHKA
COTJIACHO BBITTUCKHU M3 COOTBETCTBYIOIIETO YITOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa),
e ¢ Jnatel ONyONHMKOBaHWS OQUIMAILHOTO COOOIICHHS B JOCTYITHOM HCTOYHHKE, SBHO
CBUJICTEHCTBYIONIETO O HEBO3MOXKHOCTH TIOJTYICHHSI KAaKOTO-THO0 ICHE)KHOTO BO3MEIICHUS B PaMKax
JIOTOBOPA,
e ¢ JaThl Nepexoja npas TpeOOBaHMS 0 JeOUTOPCKOM 3a0/DKEHHOCTH B PE3yJIbTaTe COBEPIICHHMS
CACNKMA TO Tiepefade/ycTylnKe MpaB TpeOOBaHUS TpETheMy JIMIy (IMIIaM) B COOTBETCTBUHU C

YCIIOBHMSIMM JI0TOBOpA.
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Jeburopckasi 3al0/DKEHHOCTh 110 BBIIJIATE JUBUACHIOB II0 AKUUSAM POCCUHCKUX U MHOCTPAaHHBIX
SMUTEHTOB, II0 BBIIUIATE J0XOJ0B IO JEMO3UTAPHBIM PACIHCKaM POCCUMCKUX U MHOCTPAHHBIX SMUTEHTOB
IIPU3HACTCA C JAaThl, HA KOTOPYI ONPEAEIIIOTCS JMLA, MMEIOIIUEe IPaBO Ha IOJIyYCHHE IUBUACHAOB
(moxomoB) (maTa (uKcCaluK peecTpa akIMOHEPOB) B COOTBETCTBHH ¢ MH(opMamueil Ha caiite HKO AO
HPJI.
JHebutopckas 3a10JKEHHOCTD 110 BBITUIATE AUBHICHIOB MO aKLIUSAM HHOCTPAaHHBIX YMUTEHTOB, IO BBIMJIATE
JIOXOJIOB TIO JICTIO3UTAPHBIM pacHicKaM MHOCTPAHHBIX SMUTEHTOB TakKe MPHU3HAETCA C JaThl, C KOTOPOH
LeHHble Oymard HauWMHAlOT ToproBaTbes Oe3 ydera oObsBieHHbIX nuBuaeHno (DVD _EX DT) B
COOTBETCTBHMHU C MH(OPMAIMOHHOH cucteMsl Bloomberg.
[Ipu orcyrcTBun nHpopmanun Ha caiite HKO AO HP /I n/unu nadopmarnmonnoi cucremsr Bloomberg - ¢
JIaThl 3a4KMCIIEHNS] IEHE)KHBIX CPEACTB Ha pacUETHBIN cUeT ynpasisomei komnanuu Gonna.
VYkazaHHas AeOUTOpPCKast 3a/I0JDKEHHOCTD MTPEeKpalaeT Mpru3HaBaThCs:
®  C JaThl UCTIOJHEHUs 0053aTeIbCTBa IMUTEHTOM IEHHOW OymarH,
e ¢ pgarel BHeceHus 3amucu B EI'PIOJI o nukBupanmm SMuUTeHTa LEHHOW Oymaru (mata
JUKBUJAIMM JODKHHMKA COTJIACHO BBITUCKM M3 COOTBETCTBYIOILETO YIOJIHOMOYEHHOTO OpraHa
HMHOCTPAHHOT'O TOCYAapCTBA),
e Cc jatel OMyOJIMKOBaHHS OQHUIMATBHOTO COOOIICHHST B JOCTYIHOM HMCTOYHHKE, SBHO
CBHUIETENIBCTBYIOIIETO O HEBO3MOXKHOCTH MCIIOJIHEHUS 0053aTeNIbCTBA SMUTEHTOM LIEHHOH Oymaruy,
e C jaThl nepexoja npas TpeboBaHUs O JeOUTOPCKOH 3a10DKEHHOCTH B PE3YJIbTAaTe COBEPILICHUS
CHCNKH MO Tepenade/ycTylmke TNpaB TpeOOBaHUS TpeThbeMy JHIy (JIMaM) B COOTBETCTBHH C
YCIOBHSIMH JJOTOBOPA.
JleOburopckast 3aJ0JDKEHHOCTh 10 MPOIEHTHOMY (KYITOHHOMY) JIOXOJY IO JOJTOBBIM IICHHBIM OyMaram,
MpU3HAaeTCad C JaThl IOTAIIEHHs MPOLEHTHOro (KYMOHHOTO) J0X0Ja, MPeAyCMOTPEHHOH YCIOBHAMHU
BBIITyCKa [IEHHOH OyMary.
Jebutopckasi 3aJI0JDKEHHOCTh TI0 YaCTUYHOMY/TIONTHOMY TMOTAIICHHI0O HOMHWHAJIAa TPU3HAETCS C JIATh
YaCTUYHOT'O MJTM TIOJTHOTO MOTallIeHUs] HOMUHAJIBHON CTOMMOCTH, IPEyCMOTPEHHON YCIOBUAMHE BBIITyCKa
LEHHOH Oymaru.
VYka3zaHHas 1eOUTOpCKas 330KEHHOCTh IpeKpalaeT Npru3HaBaThC:
e C JaThl UCHOJHEHUs 0053aTeNIbCTBa IMUTECHTOM LICHHOW Oymary,
. ¢ nparbel BHecenums 3amucu B EIPIOJI o nukBupanmum smureHTa IeHHON Oymaru (nara
JMKBUJALMY JODKHHMKA COIJIACHO BBIITUCKM M3 COOTBETCTBYIOIIEIO YIOJIHOMOYEHHOTO OpraHa
WHOCTPAHHOT'O TOCYAapCTBa),
e C JaThl epexoJia paB TpeOoBaHUs MO JeOUTOPCKOH 3a/I0JDKEHHOCTH B PE3YIIBTATE COBEPIICHHS
CHENKH TO Tepenade/ycTynke MpaB TpeOOBaHUS TpeThbeMy JHIly (JIMIaM) B COOTBETCTBHH C
YCIIOBUSIMH JIOTOBOPA.
Hebutopckast 3aJ0KEHHOCTh 10 J0X0/AaM OT Y4acTHs B yCTaBHBIX KalMTalaX IPYruX OpraHu3auuii, B

TOM 4YHUCJIC IO A0XOOdaM OT pacupCACICHUS HpI/I6BIJ'H/I O6H.IeCTBa C OI‘paHH‘ieHHOﬁ OTBC€TCTBCHHOCTBIO,
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NPU3HACTCA C JAThl MPUHATHS COOTBETCTBYIOILETO pEIICHHS OOMmMNM COOpaHMEM YYacTHHKOB TaHHON
OpraHu3aluy.
VYkazaHHas AeOUTOpPCKas 3a/10JDKEHHOCTD IIPEKpalaeT NPU3HaBaThCs:
e C JaThl UCIOJHEHHs 0053aTeIbCTBA JOJKHUKOM,
e ¢ gatel BHeceHus 3anucu B EI'PIOJI o nukBumanuum nomxHUKA (JaTa JUKBUAAUUHM JOJDKHHMKA
COTJIACHO BBITIMCKU M3 COOTBETCTBYIOLIETO YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO MOCYAapCcTBa),
e  C j1aTel mepexojia npaB TpeboBaHus MO JeOUTOPCKO 3a10DKEHHOCTH B PE3YJIbTATEe COBEPILICHHS
CHETKM TO Tiepenade/ycTynKe IMpaB TpeOOBaHUS TpETheMy JHIly (IMIIaM) B COOTBETCTBHUHU C
YCIIOBUSIMH IOTOBOPA.

6)  JleOurtopckas 3a0/DKEHHOCTh 110 JIOXOJAM [0 WHBECTHLHOHHBIM MasM U HasM (aKIHsIM) WHOCTPAHHBIX
HWHBECTULIMOHHBIX ()OHIOB, IPU3HACTCA!

—  C /JaThl BO3HUKHOBEHHS 0053aTENILCTBA 110 BBIILIATE J0X0/1a, YKa3aHHOW B COOOILEHHU O BBITUIATE
JI0X0/1a 110 MTHBECTHLIMOHHBIM NasiM | TMasM (aKIKsSM) HHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHJIOB, B
cootBercTBuU ¢ nHpopmanmeir HKO AO HP/I;

— C JarThl BO3HUKHOBEHUS 00s3aTeNbCcTBAa IO BBIIUIATE J0XO0JA, COTJAacHO HWH(opManuu Ha
oUIMaTFHOM CalTe YIPaBISIONIeH KOMITAHWU MO0 MH(OPMAaNNH, PACKPHITON B odHIMaI-HOM
COOOIIEHUH IS BJIaAETIbLIEB MHBECTULIMOHHBIX [IA€B O BHIILJIATE AOXO0.A;

— C Jarel, C KOTOPOHl HMHOCTpaHHbBIE LEHHble OyMaru Ha4dMHAIOT TOProBaTbcs O3 yueTa
o0bsiBeHHbx auBuAcHIOB (DVD _EX DT) B cooTBercTBUM ¢ HWH()OPMAIMOHHON CHCTEMOM
Bloomberg.

[Ipu otcyTcTBIH HHPOPMALIMYU U3 BBIIIEYKA3aHHBIX UCTOYHUKOB - C JIaThl 3aYMCIICHUS JCHEKHBIX CPEJICTB
Ha pacyeTHBIN cUeT ynpasiisiomeid komnannu Poxja.
VYka3zaHHas 1eOUTOpCKas 330/KEHHOCTh TpeKpaliaeT Npru3HaBaThC:
e C JaThl UCHOJHEHUs 0053aTeNIbCTBA JIMLIOM, OOS3aHHBIM 110 IEHHBIM OyMaram,
e C JaThl UCKJIIOYCHHMS MAEBOI0 MHBECTUIMOHHOIO (JOHAA M3 peecTpa MAaeBbIX MHBECTHLHUOHHBIX
(dhoHm0B,
e C JaThl epexojia mpaB TpeboBaHus MO JeOUTOPCKOH 3a/I0JDKEHHOCTH B PE3YIIBTATE COBEPIICHHS
CHENKH TO Tepenade/ycTynke MpaB TpeOOBaHUS TpeThbeMy JHIly (JIUI[AaM) B COOTBETCTBHH C
YCIOBHSIMH JJOTOBODA.

7)  Jleburtopckas 3aJ0DKEHHOCTh IO CPEICTBaM, MEPEIaHHBIM MPO(ECCHOHANBHBIM YYaCTHUKAM pBIHKA
LEHHBIX Oymar 1mo OPOKEPCKUM M MHBIM JIOTOBOpPAM NPHU3HAETCS C JAThl 3a4HMCIICHUS JECHEKHBIX CPEACTB
Ha OPOKEPCKHIA cUeT/CHenrabHBINA CUET, COTIaCHO OTYETY OpoKepa WM C JAaThl BOSHUKHOBeHUs y DoHna
mpaBa TpeOOBaHMS JCHEXKHBIX CPEACTB OT Opokepa B pe3yibTaTe ONepaluii C IIEHHBIMH Oymaramu.
VYkazaHHas AeOUTOpPCKas 3a/10JDKEHHOCTD MTPEeKpalaeT Npru3HaBaThCs:

e C 1aThl UCIOJNHEHHsS OpOKepoM 00S3aTeNbCTB IO MEPEUYHCICHUIO JEHEXHBIX CPEICTB C
CHETMATFHOT0 OPOKEPCKOro cueTa COrjlacHO OTYeTy Opokepa,
e ¢ nmatel npuHATHS bankom Poccum pemenns o0 OT3bIBE JTUIEH3UH y KPEIUTHOW OpraHU3aINH

(meHEeKHBIE CPEICTBA TIEPEXOMAT B CTATYC TEOUTOPCKOMN 3aJ0JDKEHHOCTH),
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e ¢ gmarel BHeceHus 3amucu B EI'PIOJI o mmkBumammu Opokepa (mata JTUKBHIAMH Opokepa
COTJIACHO BBITIMCKH M3 COOTBETCTBYIOIIETO YITOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa),
Jeburopckas 3a10JKEHHOCTh, BO3HHKINAS HA OCHOBAHWU PEIICHWS Cyla WM MHOTO CyAeOHOTrO aKTa,
MIPU3HAETCA C ATl BCTYIICHHS B CHITY COOTBETCTBYIOIIETO Cy/Ie0OHOTO aKTa.
VYkazanHas JeOUTOpPCKas 3aJ0JDKEHHOCTh TIPEKpalaeT MPU3HaBaThC:
®  C JIaThl HCIIOJIHEHUS 00SI3aTEILCTRBA IOJKHUKOM,
e ¢ nparel BHecenus 3amucu B EI'PIOJI o nukBumanmu noimkHUKA (aTa JIMKBUAAIUN JOJDKHHKA
COTJIACHO BBITIMCKH M3 COOTBETCTBYIOIIETO YITOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa),
e C JaTHI Mepexoja npaB TpeOoBaHU MO JeOUTOPCKOH 3aJ0DKEHHOCTH B PE3yIbTaTe COBEPIICHHS
CHENKM TO Tiepenade/ycTynKe IMpaB TpeOOBaHUS TpEeTheMy JHIly (IMIIaM) B COOTBETCTBHUHU C
YCIIOBUSIMH JTIOTOBOPA.
Jleburopckas 3aJI0JKCHHOCTb, BO3HHUKINAS 110 JIOTOBOpPaM C ayJAMTOPCKOH OpraHu3aluel, OLEHIIMKOM,
CIICIUATN3UPOBAHHBIM  JCTIO3UTAPUEM, JIUIIOM, OCYIIECTBISIONIMM BEIACHUE pPEecTpa BIAACIbIICB
MHBECTUIIMOHHBIX MTaeB PoHa, Ouprkel, yKa3aHHBIMU B IpaBUjIaX JOBEPUTEILHOrO ypasicHus DoHIoM,
MIPU3HAETCA CO IHSI €€ BOSHUKHOBEHHS COTJIACHO YCIOBUSM JOTOBOPA.
YkazanHas JeOUTOpPCKas 3a0/DKEHHOCTD IPEKpalaeT MpU3HaBaThC:
®  C JIaThl HCIIOJHEHUS 00sI3aTEILCTRA IOJKHUKOM,
. ¢ matel BHeceHus 3amucu B EI'PIOJI o nukBumanmm moipKHWKA (HaTa JTUKBHIANNHA AOHKHUKA
COTJIACHO BBITIUCKH M3 COOTBETCTBYIOIIETO YITOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa),
e  C JaTel epexoja npaB TpeOoBaHU MO JeOUTOPCKOM 3a0DKEHHOCTH B PE3yIbTaTe COBEPIICHHS
CACIKMA 1O Tiepefade/ycTylnKe MpaB TpeOOBaHUS TpPETheMy JIMIly (JHMIIaM) B COOTBETCTBUU C
YCIIOBUSIMH JIOTOBOPA.
ABaHCHl (TIpeIOIIaTh), COBEPINEHHBIE TI0 JOTOBOpPaM, IO KOTOPBIM CPOK HCIIONHEHWS 00S3aTeabCcTBa
KOHTpareHTa HE HCTEK Ha JIaTy ONPEACJCHHs CTOMMOCTH YHCTBIX AaKTHBOB, NPU3HAIOTCA CO JIHS
COBEPIIICHUS YKa3aHHOTO MEePEUHCIICHUS.
YkazaHnHas 1eOUTOpCKas 3aI0JKEHHOCTD MPeKpaIaeT MPU3HABAThCS:
e  C J1aTHI UCTIOJHEHUS 00s3aTEbCTBA TOTKHUKOM,
. ¢ matel BHeceHus 3amucu B EI'PIOJI o mukBumanmm DoKHWKA (aTa JTMKBHIAIIUH JTOJDKHHKA
COTJIACHO BBITIUCKH M3 COOTBETCTBYIOIIETO YITOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa),
e ¢ JaTHI Mepexoja npaB TpeOoBaHUS MO JeOUTOPCKOM 3a0/DKEHHOCTH B PE3yIbTaTe COBEPIICHHS
CIENKH TO Tepenave/ycTynke TpaB TpeOOBaHUS TpeTheMy JHIy (JIM[aM) B COOTBETCTBHH C
YCJIOBHSIMH JIOTOBOpA.
Jlebutopckas 3a10JKEHHOCTh, BO3HUKIIIAS IO 00s13aTeNIbCcTBaM YTIpaBiisitoleld komranuu nepes; oo,
MIPU3HACTCS B JICHD €€ BBISBICHMS.
VYkazanHas 1eOUTOpPCKas 3a70/DKEHHOCTD IIPEeKpaliaeT MPU3HABATLCS B MOMEHT €€ OILIaThl.
Jleburopckass  3aI0JKEHHOCTh M0 yIUIATe HAJIOTOB, MONLIMH W JPYTHMX OO0S3aTENBHBIX IUIATEXEH

MMPU3HACTCA C HanOosee paHHeﬁ n3 JarT:
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e ¢ JlaThl COCTaBJICHWs yhpaBisiomed koMmmanuedn @oHAa JOKYMEHTOB, COJEpXKalluX
UHPOPMALIMIO O pa3Mepe U BUAE HCUNCIICHHBIX HAIOTOB U APYTHUX 0053aTENIbHBIX TUIATEXEH,
®  C JaThl MOJyYeHHs yHpaBisitonieid komnanueii @oHna JOKyMEHTOB, ColepKalliux HHPOPMAIHIO
0 pa3Mepe M BUJIe UCUHCICHHBIX HAJIOTOB M JPYTUX 00S3aTENBHBIX IUIATEeKEH.
VYkazanHas 1eOUTOpCKas 330KEHHOCTD TIPeKpaIiaeT MPU3HABATHCS C NAaThl NCTIOTHEHUS 0053aTeIhCTBA
WM C ATl COCTaBIIEHUS yTMpaBisromeld Kommanueil MoHaa JOKYMEHTOB, IMOATBEPKIAIONINX TaTy ee
MIPEKPAICHHSL.
13) JleOuTOopcKasi 3aJ0/DKEHHOCTH 1O BO3MEIICHHUIO CyMMbI HAJIOTOB M3 Oromkera PO mpusHaeTcs ¢ JaThl
npuastas HJC mo paboram u yciryram K BBIYETY.
VYkazanHas AeOUTOPCKas 3aJ0/DKEHHOCTh MpEeKpalaeT MPU3HaBaThCs C AaThl UCIIOHEHUS 00513aTeNbCTBa

nepen @oHAOM COTIaCHO HAJIOTOBOMY KoJiekcy PO.

B coctraB neOuTOpCKON 3aJ0/DKEHHOCTH MOXKET BXOJHMTh HMHasl 33aJ0JDKCHHOCTh DoHma, NpeaycMOTpeHHAs
JIEUCTBYIOLIMM 3aKOHOAATENbCTBOM Poccuiickoit denepanuy, HOpMaTUBHBIMU MPABOBBIMU aKTaMHu Poccuiickoi

depepanny U IpaBUIAMH JOBEPUTEIILHOTO yIIpaBiaeHUus: OOHIOM.

MeTtoasbl onpeaesieHusi croumocTi. Kputepuu Bbi6opa crnoco00B 1 Mojieseil OLleHKH

1) Hebutopckasi 3a0KEHHOCTh, BO3HMKIIAs B PE3yJbTaTe€ COBEPILCHHS CHENOK C NMPOYMMH aKTHBAMU
®doHpa, MpU3HAETCS B Pa3Mepe CyMMBI IEPEUNCICHHBIX JEHEKHbIX CPEIICTB.
JHebutopckas 3a10JDKEHHOCTh, BOSHUKIIAS B pe3yJIbTaTe PacyeToB IO MPOYMM ONEpaLUsIM, IPU3HACTCS B
pasMepe CyMMBI [IEPeUHCIICHHBIX EHEXHBIX CPEICTB.
Heburopckasi 3aJ0JKEHHOCTb, BO3HHMKIIAS B CBA3M C IPOCPOYKOH HCHOJIHEHHUS 00S3aTeNbCTB 10
JOTOBOpaM HW/MJIM LIGHHBIM Oymaram, NpU3HAETCs B pa3Mepe CyMMBI NPOCPOUEHHBIX IUIATEeXEeW W/Win
HETIOTyYEHHBIX 10XO0B.
JHeburopckas 3a0/KEHHOCTh, BOSHUKIIASL B PE3yJIbTaTe 3aKII0OUCHHS JOTOBOPOB, HA OCHOBAaHUH KOTOPBIX
OCYILECTBIISIETCS] TMOATOTOBKA MPOEKTHO-CMETHOW JOKYMEHTALlMH, a TaKXe JOrOBOPOB, Ha OCHOBAaHUH
KOTOPBIX OCYIIECTBIISIETCS KAIUTANBHBI PEMOHT OOBEKTOB HEIBMKMMOCTH, COCTABIISIOMINX YKa3aHHBIE
aKTUBBI, IPU3HAETCA B Pa3Mepe CyMMBI IEHEXHBIX CPEJICTB, IEPEUHCIECHHBIX B OIIATy COOTBETCTBYIOIINX
JIOTOBOPOB Ha JIaTy OMpEAETIeHUsS CTOUMOCTH YHCTHIX aKTHBOB.
Jebutopckasi 3aJ0JDKEHHOCTh, BO3HHKINAS 110 JIOTOBOpPaM, HAa OCHOBAHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTENLCTBO (CO3/1aHNe) 00BEKTa HEABMKMMOTO UMYIIECTBA HA 3eMEIIbHOM Y4acTKe, KOTOPbIi (IpaBo
apeH/Ibl KOTOPOT0) COCTABIISIET AKTUBBI MTACBOT0 WHBECTHUIIMOHHOTO (POH/IA, MITH PEKOHCTPYKIHS OOBEKTOB
HEABI)KHMOTO UMYIIIECTBA, COCTABIISIONINX YKa3aHHBIE aKTUBBL, IPU3HAETCS B pa3Mepe CyMMBI JIEHEKHBIX
CPEICTB, TEPEUMCIICHHBIX B OIUIATy COOTBETCTBYIOIIMX IOTOBOPOB Ha /ATy OMPEIENIEHUS CTOMMOCTH
YHCTHIX aKTHBOB.

2) Heburopckasi 3aJ0KEHHOCTh, BO3HHUKINAS B CBSI3M C OT3BIBOM JIMICH3MH KPEIWTHON OpraHU3allvy,

MNPU3HACTCA B pasMEepeC CYMMbI ACHCKHBIX CPCACTB, YUYUTBIBACMbBIX HA CUCTAX ynpaBnﬁ}omeﬁ KOMIIaHHUH
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®doHma B NaHHON KPEIWTHOW OpraHW3aluM, Ha naTy npuHsaTHsS bankom Poccum pemienuss o0 OT3bIBE
JIMLIEH3UY.
Jeburopckas 3a10JKEHHOCTb 110 BBIIUIATE JUBUACH/IOB MO aKLUIM, JOXO0/a 0 ACHNO3UTapHBIM PAaCIHCKaM
IIPU3HACTCA B pa3Mepe CyMMBbl AEHEKHBIX CPEACTB, MCUMCICHHONW MCXOJs U3 KOJIMYECTBA LIEHHBIX Oymar
Ha cuete Ympapisomeil komnannu PoHAa Ha JaTy, Ha KOTOPYIO OMPEEsUICS CIUCOK JIMI, WMEIOIINX
NpaBO Ha MOJTyYeHUE AUBUICHIOB (JJ0X0/1a) ¥ pa3Mepa 0ObsIBICHHBIX TUBHICHIOB (JI0X0JI0B) B pacyeTe Ha
OJIHYy LIECHHYIO OyMary.
Hebutopckas 3aJ0KEHHOCTh 10 MPOLEHTHOMY (KYIOHHOMY) J0XOXy 1O JOJTOBBIM ILICHHBIM OyMaram,
cocTaBIsOIIMM akTHBB DoHA, IPU3HAETCS B pa3Mepe CyMMBI ACHEKHBIX CPENICTB, UCUUCICHHON UCXOAS
W3 CTaBKM KYMOHHOTO J0XO0Jla, YCTAaHOBJICHHOH B PELICHWH O BHIMYCKE (O JOMOJHUTEIHFHOM BBIMYCKE)
SMHCCHOHHBIX [ICHHBIX OyMar.
Jlebutopckasi 3a10JDKEHHOCTh 0 YaCTHYHOMY/TIOJTHOMY TOTAIICHUI0 HOMHHAJIA, TIPU3HACTCS B pa3Mepe
CYMMBI JIEHEKHBIX CPEACTB, NCUUCICHHON MCXO/S U3 BEJIMYUHBI COOTBETCTBYIOLICH YaCTH HOMHHAJIBHOM
CTOMMOCTH, ITO/JIEXKAILEH MOrallleHHI0 B COOTBETCTBUH C YCIOBUSIMHU BBIITYyCKa LICHHON Oymart.
Jeburopckass 3aJ0IDKEHHOCTh IO TPONEHTHOMY (KYIIOHHOMY) [OXOXIy, a Takke JeOuTopcKas
3aJ0JDKEHHOCTh 10 YaCTUYHOMY/TIOJIHOMY IOTALICHUI0 HOMMHA&JIA IO LEHHbIM OyMaraMm NpHU3HAETCs
PaBHOI HYJIO 1O BCEM BBIIyCKaM JOJIEBBIX M JOJIOBBIX LEHHBIX OyMar AaHHOI'O 3MUTEHTa U BCEM
HUMEIOIIUMCS TPeOOBaHUAM K 3MUTEHTY I10 BCEM BBIITyCKaM LICHHBIX OyMar:
® B ClIy4ae €Clid JEHEXHBIE CPEJICTBA HE MOCTYIUIM HA PACUETHBIN cUeT YIpaBIsAOIIeH KOMIAHUH
®onza o ucreueHun 7 (ceMu) pabOYMX JTHEH MO POCCHHMCKUM IeHHBIM Oymaram u 10 (mecsartu)
pabouux jJHEH MO MHOCTPAHHBIX IICHHBIM OymaraMm ¢ JaThl HACTYIUICGHUS CPOKa HCIIONHECHUS
00s13aTeNbCTBA 10 BBITUIATE MPOLEHTHOro (KYMOHHOTO) J0XOJa 3MUTCHTOM (B TOM YHCIE,
SMHUTEHTOM MHOCTPAaHHBIX LICHHBIX OyMar).
B ciryuae ecnu 3aKOHOAATENBCTBOM (PELIEHUEM IMUTEHTA) YCTAHOBJIEH MHOW CPOK IS BBIILIATHI 10X0Ja
0 IIEHHBIM Oymaram, CrpaBe[IiBasi CTOUMOCTh A€OMTOPCKON 3a/10JDKEHHOCTH NMPU3HAETCS] PABHOW HYJIIO
10 UCTEYECHUH YCTAHOBJICHHOTO 3aKOHO/IATENILCTBOM (pEIIEHHEM IMUTEHTA) CPOKa.
Heburopckas 3aJ0KEHHOCTh 110 J0X0/AaM OT Y4acTHs B yCTaBHBIX KalMTalax JIpPYyrux OpraHu3auuii, B
TOM 4YHCJIE€ IO JOXOAaM OT paclpeaeieHus] NpuObUTM OOIIECTBA C OIPAaHMYEHHOW OTBETCTBEHHOCTHIO,
NPU3HACTCA B CyMME, YCTAHOBJICHHOW B COOTBETCTBUHM C PELICHUEM YIOJIHOMOYEHHBIX OPraHoB
yIpaBieHUs COOTBETCTBYIOIICH OpraHu3aLuy.
Hebutopckas 3aI0KEHHOCTh 10 JOXOAaM 10 MHBECTHUIMOHHBIM MMasM U MasM (aKIUsIM) MHOCTPAaHHBIX
WHBECTUIIMOHHBIX (DOHIIOB TPU3HAETCS B pazMepe CyMMbI JCHEKHBIX CPEJICTB, HCUMUCICHHON UCXOJS U3
KOJINYECTBa [IEHHBIX OyMmar Ha cuete Ynpasistomniei komrnanuu OoHIa Ha 1aTy, Ha KOTOPYIO ONPeIeNisiics
CIHCOK JIMII, UMEIOIINX MPAaBO Ha MOJYYEHHUE J0XO0Ja, U pa3Mepa OOBSBICHHBIX JIOXOJIOB B pacuere Ha
OJIHY LIEHHYIO OyMmary.
Jebutopckas 3aJI0JDKEHHOCTh IO CPeJCTBaM, IEpeJaHHbIM NPO(ECCHOHATBHBIM YYaCTHUKAM pBIHKA
IEHHbIX OyMar TIpH3HaeTcs B pa3Mepe OCTaTKa JICHeKHBIX CpPEACTB 10 JIAaHHBIM  OTYeTa

HpO(beCCI/IOHaHI)HOI‘O Y4aCTHUKA pPbIHKa LTEHHBIX 6yMar Ha JaTy onpeaciicHusd CTOMMOCTH YHCTBIX

50



8)

9)

10)

11)

12)

13)

HpaBI/ma Onpenacsi€HUus CTOUMOCTH YHUCTbIX aKTUBOB

aKTHBOB. B cirydyae OTCYTCTBHS Ha JIaTy ONpEIETCHUs CTOMMOCTH YHCTBIX OTYeTa MpOo(ecCHOHAIBEHOTO
YYacTHUKA pBIHKA LIEHHBIX OyMar, 1eOMTOpCKas 3a[J0JKEHHOCTh OLICHMBAETCS B CyMME, OTPAKCHHOM B
OTYETE 110 COCTOSIHUIO Ha OIDKaAMIIyIo AaTy, IPEALISCTBYIOLIYIO 1aTe OLICHKH.

JleGutopckasi 3a0/DKEHHOCTh, BO3HMKIIAs Ha OCHOBAHMHM PELICHUS CyAa WM MHOIO CyneOHOro axra,
MIpU3HAeTCA B pa3Mepe MPUCYKACHHOM Cy10M CyMMBI J€HEXKHBIX CPE/ICTB.

Hebutopckasi 3a0JKEHHOCTh, BO3HHUKIIAS MO JOTOBOpaM C ayJUTOPCKOM OpraHu3aluel, OLCHIIUKOM,
CHEIMATU3UPOBAHHBIM  JIEO3UTAPUEM, JIMIOM, OCYLIECTBISIOUIUM BEIECHHE peecTpa BIAACIbIEB
WHBECTUIIMOHHBIX aeB PoHpma, OupsKkeil, yKka3aHHBIMU B TIpaBUJIaX JOBEPHUTENHLHOTO ypaBieHuss OoHIOM,
OTpesieNIsieTCs B CyMME OCTaTKa TaKoW 3aJ0JDKEHHOCTH Ha JaTy onpeaenenus CHA.

ABaHCBI (TIpeOTUIAThI), COBEPIICHHBIC IO JIOTOBOPaM, IO KOTOPHIM CPOK HCIOJHEHHUS 00s3aTeNIbCTBA
KOHTpareHTa He UCTEK Ha ATy ONpEeNIEHUs] CTOMMOCTH YHCTHIX aKTUBOB, IIPU3HAIOTCS B pa3Mepe CyMMBbI
NEPCUMUCICHHBIX JEHCKHBIX CPEACTB.

JHebutopckasi 3aJ0JDKCHHOCTh IO  00s3aTeNbCcTBAM — YHpaBisomled kommanun mepen  Donmgow,
ONpeaeNseTcs] B CyMME OCTaTKa TaKOM 3aJ0JDKEHHOCTU Ha AaTy onpenenenus CHA.

Jeburopckas 3aA0/KEHHOCTh IO HAJIoraM, MOLUIMHAM U JPYTUM 00s3aTeIbHBIM IIaTeXaM OIpeesnseTcs
B CyMME OCTaTKa TaKoU 3aJ0J>KEHHOCTH Ha aty onpenaeneHus CHA.

Hebutopckas 3aJ0KEHHOCTD 110 BO3MELICHUIO CyMMBbI HAJIOToB U3 O0kera PO onpeznensercs B cymme

OCTaTKa Tako# 3a40JDKEHHOCTHU Ha aaty onpenenenus CHA.

CripaBeimmuBasi CTOUMOCTB TEOUTOPCKON 337J0TPKEHHOCTH OIPENeIsIeTCS:

1) B cymMe ocTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeseneHus CHA:

®  eCJIM CPOK MOJIHOTO TOTalIeHH s 33I0JDKEHHOCTH COCTaBIIsieT He Goiiee 1 (0HOTO) rojia ¢ IaThl ee
NpU3HaHWsE JuOO C JaThl M3MEHEHHs] YCIOBHH COOTBETCTBYIOLIETO JOTOBOpa B 4YacTH
COKpAIlIEHHsI CPOKa BO3BpaTa CPEJICTB 110 IOTOBOPY;

® eCIM CPOK MOJIHOTO IOTAlIeHUs 33J0/DKEHHOCTH HE YCTAHOBJIEH JOrOBOPOM (B TOM YHCIIE,
OIIpe/IeNsIeTCs MOMEHTOM BOCTPEOOBAHMS HIIM MHBIMH YCIIOBHSAMH);

e Ui 1eOMTOPCKON 33aJJ0JDKEHHOCTH 10 HAJIOTaM, TTOIUIMHAM U JAPYTUM 00sI3aTeNIbHBIM IUIaTeXaM
B OFOJKETHI BCEX YPOBHEI;

e s 1eOMTOPCKOM 3a/I0JDKEHHOCTH YHpaBisiomeid kommanuu nepex @oHoM, HE3aBUCHUMO OT
OCHOBAaHMI €€ NPU3HAHUSI;

e I 1eOMTOPCKOM 3a/10JDKEHHOCTH, BO3HUKLICH IO JOTOBOpaM C ayIUTOPCKOM opraHu3auuei,
OLICHIIMKOM, CIEHUAJN3UPOBaHHBIM JICTIO3UTAPUEM, JIUIIOM, OCYLIECTBISIIOIIUM BEICHUE
peectpa  BiaJeNblieB WHBECTUIMOHHBIX IaeB, OWpKeH, yKa3aHHBIMM B IpaBHIaxX
JOBEpUTENIbHOTO yipaieHus PoHpa;

e s 1eOMTOPCKOI 3a10/KEHHOCTH 10 BO3MEIIIEHUIO CYMMBbI HAJIOTOB M3 Oroketa PO.

2) B CyMMe, ONpPE/ICICHHON ¢ MCIOIb30BAHUEM METO/a MPUBEACHHON CTOMMOCTH OYIyIIMX JCHEKHBIX

notokoB (IIpunoxenne 2 k HacTosmemy CTaHmapTy), B MHBIX CITyYasX.

B wacTHOCTH, €Ciii YCTIOBUSAMHU COOTBETCTBYIOILIETO JOrOBOpa U HacTosiuuMu [IpaBuiiamu mpeaycMOTpEHO:
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e  CIMHOBPEMEHHOE MPU3HAHNE BCEU CYMMBI IEOMTOPCKOH 3a0JHKEHHOCTH I10 IOTOBOPY, U
® TIpeKpallCHHUe NMPU3HAHUS JCOUTOPCKON 3aJJ0PKEHHOCTH YacTsAMU, IIPH STOM CPOK MPEKpaIcHUs
MIPU3HAHAS XOTs OBl OJHOW M3 dYacTeld cocTaBisieT Oojiee OMHOTO Toja C JaThl MPHU3HAHUSA
neOUTOPCKOM 3aIOHKEHHOCTH JIN0O C JaThl H3MEHEHHS YCIIOBUII COOTBETCTBYIOIIETO IOTOBOPA B
Y4acTH TPOAJIEHU (ITPOJIOHTAIlNN) CPOKA BO3BpATa CPEJICTB 110 IOTOBOPY,
CIIpaBeyIUBasl CTOMMOCTh JCOMTOPCKOM  3aMOJDKEHHOCTH OIPEAENACTCS C  HCIONB30BAaHHEM METOAa
MIPUBEIEHHON CTOMMOCTH OYAYIINX IEHEXHBIX TOTOKOB.
B cmydae BHeceHWs W3MEHEHHS B YCIOBHS COOTBETCTBYIONIETO IOTOBOPAa B HYACTH OIPENEICHHS CpPOKa
BO3BpaTa CPElICTB MO JOTOBOPY, CPOK IMOJHOTO MOTAIICHUS 33J0JDKEHHOCTH OIPENEesieTCs B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM II0 JIOTOBOPY JAEUCTBYIOIIMM Ha Aary ompexaeierns CUA, mpudyeM HaKOIJICHHE CpOKa

KpenuTa (3aiiMa) He IPOUCXOINT.

CropaBennuBas CTOUMOCTh 1€OUTOPCKON 3aI0JKEHHOCTH KOPPEKTHPYETCS B COOTBETCTBHU C IOPSIKOM,

YKa3aHHBIM B yHKTe 7 HacToswmux [IpaBui.

N CcTOYHNKHY JaHHBIX

JoroBopel (cornamieHus, akThl W WHBIE TEPBUYHBIE [TOKYMEHTHI) HA OCHOBAaHMHM KOTOPBIX BO3HHKIIA
nebuTopckas 3aJ0KEHHOCTb.

Odunmanehelii caiit banka Poccun.
Iopsinok npu3HAHUSI PHIHKOB AKTHBOB M 00513aTeJILCTB AKTHBHBIMH

He npumenumo.

6. Oo0s3areancTBa

Kpenutopckass 3a10/DKeHHOCTH NPHU3HAETCS B MOMEHT, Korga y PoHOa B COOTBETCTBHU C JEHCTBYIOLIMM

JIOTOBOPOM BO3HHUKAET 0053aTENBCTBO M0 NepeAade MMYIIECTBA WM BBIIUIATE ACHEXKHBIX CPEICTB KOHTPAreHTY

10 IOTOBOPY.

Kpurtepun npuszHanus (npekpameHusi NPU3HAHUS) KPeAUTOPCKOM 3210/ 1:KeHHOCTH

1)  Kpeautopckas 3amomkeHHOCTs DOHIA, BO3HHKIIAS B PE3yJbTaTe OCYLICCTBICHUS CACIOK C aKTHBAMH
@doHza 1 moaseKalas UCIOJIHEHHIO 32 cYeT akTUBOB DOHa, a Takke 00513aTeNbCTBA 110 OIJIaTe MPOYUX
pPacxo0B, OCYIIECTBISIEMBIX 3a cUeT uMyInecTBa POHa B COOTBETCTBUU C TPEOOBAHUSAMH JAEHCTBYIOIIETO
3aKOHO/IaTENbCTRA, MPU3HAIOTCA B JaTy Nepexoia mpaBa COOCTBEHHOCTH Ha aKTUB (JIEHEXHBIE CPEACTBA) K
q)OHIIy OT Jilia, B OTHOHICHHUU KOTOPOI'O BO3HHUKACT KPECAUTOPCKad 3aJ0JHKECHHOCTb, B COOTBETCTBHUU C
YCIIOBUAMU 3aKJIIFOYCHHBIX JOTOBOPOB, B TOM YHCJIC CO AHA BBLICTABJIICHUA cqu-(baKTyp (HO}IHI/ICEIHI/IH aKTa
BBITIOJTHEHHBIX pa0oT (OKa3aHHBIX YCIIYT)).
VYka3aHHasg KpeIuTOpCKas 3aJ0JDKEHHOCTh IpeKpallaeT MpPU3HaBaThCA C AAaThl MCHOTHEHHS DoHIOM
00513aTENLCTB 10 JIOTOBOPY COTJIACHO OAHKOBCKOM BBITIHCKE.

2) Kpenuropckas 3agoimkeHHOCTs @PoOHAA IO  BBIILIATE BO3ZHATPAXKICHUS YIPABISAIOIEH KOMIIAHUM,

CIIEITUATN3UPOBAHHOMY JETIO3UTAPUIO, AyTUTOPCKON OpTraHU3aIHH, OIEHIINKY, JINITY, OCYIIECTBIIIONIEMY
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BEJICHHE peecTpa BIAENbIeB MHBECTUIIMOHHBIX TaeB DoHma TpHU3HAETCS B COOTBETCTBHHU C YCIOBUSMU
3aKJIIOUYEHHBIX JIOTOBOPOB (TPaBWJI JIOBEPHUTEIHHOTO ympapieHUs POHIOM), B TOM UHCIE C JaTh
BBICTaBIIEHUS cueT-(pakTyp (MOAMUCAHNS aKTa BHITOJHEHHBIX pabOT (OKa3aHHBIX YCIIYT)).
VYkazaHHasg KpeauTOpcKas 3aJ0JDKEHHOCTh MPEKpallaeT MPU3HABaThCs C JAThl MEPEUNCIICHUS CyMMBI
BO3HArpa)XIeHUI U pacxooB ¢ pacyeTHOro cueta PoHa coriaacHo OaHKOBCKOH BBITIHCKE.
Kpeauropckas 3a101k€HHOCTh 1O BbIAaU€ MHBECTULIMOHHBIX MaeB PoH/a MpU3HAETCS ¢ AAaThl BKIOYEHUS
JCHEKHBIX CPEJCTB (MHOTO MMYIIECTBA), IEPEJaHHbIX B OIUIATY MHBECTUIIMOHHBIX maeB DoHJa, B COCTaB
nMyecrsa OoHpa.
VYka3aHHasg KpeIuTopcKas 3aJl0JDKEHHOCTh IpeKpallaeT MPU3HABAaThCS C JIaThl BHECEHHUS HNPUXOTHOU
3alyCH O Bbllaye NHBECTUIIMOHHBIX M1aeB B peecTp PoHa COrjIacHO OTUYETY pErucTparTopa.
Kpeauropckas 3a107K€HHOCTD 10 BBIIIIATE JEHEKHOW KOMIIEHCALMU MPU MOTAIIEHUH MHBECTULMOHHBIX
naeB PoHJla MpU3HAETCS C JaThl BHECEHHUS] PACXOJHOM 3allCH B peecTpe Bia/elblieB MHBECTUIIMOHHBIX
naeB QOH/A COTIACHO OTYETY PEerucTpaTopa.
VYkazaHHas KpeAUTOPCKas 3aI0JKEHHOCTh MPEKPaIaeT MPU3HABATHCS C NAThI BBITUIATHI CYMMBI JCHEKHON
KOMIICHCAIINH 32 HHBECTHIIMOHHEIE Tan DoHa corinacHO 0aHKOBCKOM BBITIHCKE.
Kpenuropckas 3amomkeHHOCTD TIO Tiepeiade NEHEXKHBIX CPEACTB B Ia€BON MHBECTHUIIMOHHBIA (OHJ, Ha
WHBECTUIIMOHHBIE TMal KOTOPOTO OCYIIECTBISETCS OOMEH, MPHU3HAETCS C JaThl BHECEHHs PacXOIHOU
3aIlCH B peecTpe MHBECTUIIMOHHBIX TTacB DOH/IA COTIIACHO OTUYETY PErUCTpaTopa.
VYkazaHHas KpeauTOpcKas 3aJ0JDKEHHOCTh MPEKpaliaeT IMPU3HABaThCS C JAThl MEPEUNCIICHUS CyMMEBI
JIEHEe)KHOW KOMIICHCAIINY 32 MHBECTUIIMOHHBIE 1Tan DOH/Ia COTITaCHO OAHKOBCKOM BBITTHCKE.
Kpenutopckas 3al0IDKEHHOCTh TIO0 BHIIUIATE JIOXOJOB TIO WHBECTHUIIMOHHBIM TasiM  BIIaJeNbliaM
WHBECTUIIMOHHBIX MMaeB DoHAa Mpu3HAeTCs B MEepBbIi pabounii 1eHb 0 OKOHYaHWU OTYETHOTO MEPHOAA,
3a KOTOPBIHA MPOUCXOIUT HAYUCIEHUE TOX0/1a.
VYka3aHHasg KpeAUTOpPCKas 3aJ0DKEHHOCTh MPEKpaIlaeT MPU3HABAThCS C JIaThl UCTIONHEHUS 005S3aTeNbCTB
Ynpapistome KOMIaHUEH COrIacCHO OAHKOBCKOM BBITHCKE.
Kpeautopckast 3a70DKEHHOCTh Tepell  YHpaBISIONIe KOMIaHWeld, BO3HHUKIIAs B  pe3yibTare
WCTIONIb30BAHUS YIPABISIONIEN KOMIIaHWEH COOCTBEHHBIX JNEHEKHBIX CPEICTB JUIS BBIIJIATHI JEHEKHOU
KOMIICHCAIIUM BJajeNbllaM WHBECTUIMOHHBIX TmaeB @onma mnpu mnorameHud u (Wim) oOMEHe
WHBECTHUIIMOHHBIX TaeB POHAA, MPU3HAETCS C JaThl MONYYEHUSI JEHEXKHBIX CPEJICTB Ha pacueTHHIN CUET
@DoHa, OTKPBITHIA YIPABISAIOIIEH KOMIIAaHUEN JuIsl yueTta uMmyiiectsa Donpa.
VYka3aHHasg KpeauTopcKas 3aJ0JDKEHHOCTh TMpeKpaliaeT TMpPU3HABaThCS C JaThl BO3Bpara CyMMBI
3aJI0JKEHHOCTH YIIPABJISIONICH KOMIIAHUN COTJIACHO OAHKOBCKOM BBITIHCKE.
Kpenutopckast 3aI0JDKEHHOCTh TI0 yIUIATe HAJIOTOB, MOILIMH M JPYrHX 00s3aTelbHBIX IUIATEXKEH W3
umyiiectBa PoHa npu3HaeTcs ¢ HauboJee paHHeH U3 1aT:
e C JaThl COCTaBJEHUS yIpaBisiomed Komnanued @OHIA JOKYMEHTOB, COJEpXKAIIUX
nH(OPMAITHIO O pa3Mepe U BHJIE NCUNCICHHBIX HAJIOTOB U APYTUX 0043aTEeIBHBIX IIIaTeXel,
®  C JIaThI MOJyYSHHs yIpaBisitonieid komnanueii GoHia JOKyMEHTOB, CoJiepKaliux HHPOPMAITUEO

0 pasMEpe U BUAC UCHUCIICHHBIX HAJIOT'OB U APYTUX 00s13aTENBLHBIX IIIATEXKEN.
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VYKa3zaHHas KpeIUTOpPCKas 3aJ0JDKEHHOCTh IMPEKpaIlaeT MPU3HABAaTBCA C JAThl NEPEUUCICHUS CYMMBI
HaJ0roB (00s3aTeNbHBIX IJIATeXEH) ¢ pacueTHOro cueta @oHa coriracHo 6aHKOBCKOM BBITTHCKE.

9) Kpenuropckas 3a10KE€HHOCTD 10 JJOTOBOPY apEHbI, 3aKII0YEHHOMY yHpasiisirome komnanuet ®oxnaa B
KauecTBE apeH/AaTopa, MPU3HAETCS C JaThl BO3HMKHOBEHHS TaKOTO O0S3aTENbCTBA B COOTBETCTBHU C
YCIIOBUSMH JIOTOBOPA.

VYkazaHHas KpeIUuTOpcKas 3a/I0JDKCHHOCTh MpeKpaliaeT MPU3HABATHCA C JAThl MEPEUHUCICHUS CYMMBI
3aJJ0JKEHHOCTH € pacdeTHoro cueta @oHa coriaacHo 6aHKOBCKOHN BBITIHCKE.

10) KpeauTopckast 3aJ0/DKEHHOCTh, BO3HHKINAS Ha OCHOBAHMH PEIICHHUS CyJa WIM HHOTO CyAeOHOTO aKTa,
MPU3HACTCS C IaThI BCTYIUICHUSI B CHITY COOTBETCTBYIOIIETO CY/IEOHOTO aKTa.

VYkazaHHas KpeAuTOpCKas 3aJ0JDKEHHOCTh IMpEeKpallaeT MPU3HABATHCA C JIAThl MEPEUYUCICHUS CYMMBI
3aJI0JKCHHOCTH COTJIACHO OAHKOBCKOW BBITIHCKE.

11) KpeauTopckas 3aJ0KEHHOCTh, BO3HHKINAS IO JOrOBOpaM 3aiMOB M (MJIM) KPEAWTHBIM JIOTOBOPAM,
3aKJIFOYEHHBIM Y TIpaBisoliel koMnanuedn @oHaa B UEIAX MOTAIIEHUS WHBECTUUMOHHBIX maeB DoHAa,
OTIpEIETISIETCST UCXOASl M3 CYMMBI 3aiiMOB (KPEIWTOB) C JaThl BOZHUKHOBEHHS TAaKOH 3aJI0JDKEHHOCTH B
COOTBETCTBHHU C YCIOBUSIMHU JIOTOBOPA.

VKa3zaHHas KpeAuTOpCcKas 3aJ0/DKEHHOCTh MpEKpallaeT IPU3HABATBCS C JaThl BO3BpaTa CYMMBI
3aJI0OJKEHHOCTH COTJIACHO OAHKOBCKOM BEITIHICKE.

12) KpeauTtopckas 3aI0/DKEHHOCTh IMEpe] arcHTaMd 10 BbIJadue, MOTAICHUI0 W OOMEHY WHBECTHUIIMOHHBIX
naeB DoHA PU3HAETCS C AAaTHl OCYIIECTBICHUS ONepaIliyl BhIJa4d W (W) TIOTAIlICHUS TaB B peecTpe
MHBECTULIMOHHBIX MacB POH/IA M0 3asBKE arcHra.

VYKazaHHasg KpemUTOpCcKas 3aJ0DKEHHOCTh MPEKpAIlaeT NpPU3HABAaThCA C AAThl MEPEUHUCICHUS CYMMBI
CKUJIOK/Ha/I0aBOK areHTy u3 cocraBa MoH/a cornacHo OaHKOBCKOH BBITTHUCKE.

13) Peseps Ha BHILIATY BO3HATPAKIACHUI HAYMCIAETCS HAPACTAIONIMM MTOTOM B T€YEHHE KaJIEHIAPHOTO To/a
U OTpakaeTcs B cocTaBe 00s3aTenbeTB DoHIa HA KaXTyI0 1aTy ONMPEACIICHUsS CTOMMOCTH YUCTHIX aKTHBOB
@DoH/a, yCTaHOBJIEHHYIO HacTossmumu [IpaBumiamu i HopMaTuBHBIMU akTaMu banka Poccuu.

PesepB npexpamiaet mpu3HaBaThCs B ATy MOJHOTO UCIIOIB30BAHMS pe3epBa Ha BHIILIATY BOZHATPAXKICHUIN
Ju00 B TEPBbIM KaJCHAAPHBIA JIEHb 110 OKOHYAHWM OTYETHOTO To0Jia TI0CI€ BOCCTAHOBJICHUS

HEHCIIOJIB30BAHHOI'O B TCYCHUE OTYETHOT'O I'0Jia pE3€pBa.

B coctaB KpeaUTOPCKOM 3aJ0/DKEHHOCTH MOTYT BXOJUTh MHBIC 00s3aTENIbCTBA, MPEAYCMOTPEHHBIC
JISUCTBYIOIIMM 3aKOHOAATENbCTBOM Poccuiickoin denepanuy, HOpMaTUBHBIMU MPABOBBIMHU aKTamMHu Poccuiickoii
depepanny U IpaBUIaMH JOBEPUTEIBLHOTO ypaBiaeHUss OOHIOM.

Kpenuropckas 3a10/0KEHHOCTh TpEKpallaeT MprU3HaBaThCs 003aTeIbCTBOM C AaThl BHeceHus 3amucu B EI'PIOJI

O JIMKBU AU KPEAUTOPA.

Mertoasl onpenenenusi cronmocti. Kpurepun Boi60pa cnoco00B U Mojiesieii OeHKH

CripaBesTuBasi CTOMMOCTD KPEJIUTOPCKON 33JJ0JDKEHHOCTH (00s13aTebeTB), BKitoyaercs: B pacuer CHA B cymme
OCTaTKa TaKoW 3aJJ0JDKEHHOCTH Ha naTy onpeaenerns CUA.
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CrpaBeminBasi CTOMMOCTb KPEIUTOPCKOW  3amoipkeHHOocTH DOHAA, BO3HHKINEH B pe3ylbrare
OCYLIECTBJICHUS CACNOK C akThBamMu POHIa M NOIJIEKAIIECH HCIOIHEHUIO 3a c4YeT akThuBOB PoHIa, a
TaKke 0043aTeNhCTB MO OIUIaTe MPOYUX PACXOJ0B, OCYIIECTBISIEMBIX 3a cueT umymiectBa DoHma B
COOTBETCTBHH C TPEOOBAHUSIMH JACHCTBYIOMIETO 3aKOHOJATEIHCTBA MIPU3HACTCS PAaBHOW CTOMMOCTH yCIYT,
paccunTaHHOW MCXONA W3 YCIOBHH JTOTOBOPOB M YKa3aHHOW B NMEPBHYHBIX AokymMeHTax doHma (akTax
OKa3aHHBIX YCIIYT, BBICTABJICHHBIX CUYETaX, UHBIX JOKYMEHTaX, MOATBEPKAAIONINX (haKT OKa3aHUs YCIIyT).
CrpaBeqinBasi CTOMMOCTh KPEAUTOPCKOM 3aJ0DKEHHOCTH IO BBITLIATE BO3HArPaXKJICHUS YIPABISIONICH
KOMITAaHWH, CICUUATU3UPOBAHHOMY JCTO3UTAPUIO0, AYyAUTOPCKOM OpraHu3aliy, OUEHIIUKY, JIUILY,
OCYIIECTBIISIONIEMY BEACHHE PEecTpa BIAACNIbIICB MHBECTUIIMOHHBIX MaeB DoHga, mpu3HAETCS paBHOM
CTOMMOCTH BO3HarpaxjaeHusi (yciayr), pacCUMTaHHOH HWCXOAS U3 YCIOBUH JOTOBOPOB (IIpaBHII
JIOBEPUTEIILHOTO yrpaBicHus GOHIOM) M YKa3aHHOU B MIEPBUYHBIX TOKyMeHTaX DoH/a (aKTax OKa3aHHBIX
YCIYT, BBICTaBJICHHBIX CUETAX, MHBIX JOKYMCHTAX, IMMOATBCPIKIAIOIINX q)aKT OKa3aHud yCIIYT.
CrpaBeinBasi CTOUMOCTh KPEAUTOPCKOM 3a0KCHHOCTH IO BBIJau€ WHBECTUIMOHHBIX mMaeB DoHaa
MIPU3HACTCA paBHOﬁ CyYMME€ INCHCKHBIX CPEACTB, NOCTYIHMBIOIMX B OINIAaTY MHBCCTHUIMOHHBIX ITIA€B 3TOT'O
WHBECTUIIMOHHOTO (hOH/A.

CopaBeinBasi CTOUMOCTh KPEAUTOPCKOM 3aJ0JKEHHOCTH IO BBIILIATE JCHEKHOM KOMIEHCALMU IpU
MOTalllCHUM WHBECTHLMOHHBIX MaeB @OOHOa CUYUTAETCS PABHOM CyMMeE [IEHEXHOM KOMIIEHCAluH,
MOAJIeXkKAIIeH BBIILIATE.

CnpaBeinBasi CTOUMOCTb KPEAUTOPCKOM 3aI0JKEHHOCTH IO IMepeAayde ACHEKHBIX CPEICTB B MAcBOU
WHBECTUIIMOHHBIN (DOHJI, HA MHBECTUIIMOHHBIE ITal KOTOPOT'O OCYIIECTBISETCS OOMEH, MIPU3HAETCS PaBHON
CyMME JEHEXHBIX CpPEICTB, PACCUMTAHHOW JIMILIOM, OCYIIECTBISIOIIMM BEICHUE PEECTpa BIAACIbLIEB
MHBECTULIMOHHBIX IAEB.

CnpaBelinBasi CTOUMOCTh KPEIUTOPCKOW 3aJ0JKEHHOCTU MO BBIIIATE JOXOAOB IO MHBECTULMOHHBIM
ImasgsM BJaaciibllaM HWHBECTHIIMOHHBIX IIA€B (DOH)Z[a OonpeaciIa€TCd B COOTBETCTBUU C YCIOBUAMU
HAYMCIJICHUS], ONpe/IeJICHHBIMH B MIPpaBUIax J0BepuTelbHOro yrnpasieHus Qonja. (ad3ai BKIIOYaETCS MpU
HEOOXOIUMOCTH)

CrpaBeqinBasi CTOMMOCTh KPEIUTOPCKON 3aJJ0KEHHOCTH Tepe] YIIPABIISIIONICH KOMITAaHUEH, BOSHUKITICH
B pe3yJIbTaTe MUCIOIb30BAHMSI YIPABIAIONICH KOMIIAHHUEH COOCTBEHHBIX JCHEKHBIX CPENICTB IS BHITLIATHI
JICHS)KHOW KOMIICHCAIIMK BJIAJICIIbIIaM MHBECTUIIMOHHBIX 1maeB DoHJa mpu morameHud U (Win) oOMeHe
MHBECTUIINOHHBIX IIaCB (DOHZIa, CUHUTACTCA paBHOﬁ CYMMC€ YKa3aHHBIX JC€HEKHBIX CPEACTB.

CripaBejinBasi CTOMMOCTh KPEAMTOPCKOHN 3aI0JDKCHHOCTH 110 YILIaTe HAJIOTOB M JIPYIMX 00S3aTeNIbHBIX
IJIaTeXe TpHU3HAETCS B pa3Mepe OCTaTKa TaKOW 3aJ0JDKEHHOCTH Ha JaTy OINpPENeNIeHHUS CTOUMOCTH
YUCTBIX aKTHUBOB.

CrpaBeqiuBass CTOMMOCTb KPEAUTOPCKOM 3aJ0JKEHHOCTH IO JOTOBOPY AapeHIbl, 3aKIIOUYEHHOMY
yopasisionie! komnanueid @oHAa B KauecTBE apeHAaTopa, MPHU3HAETCA B pa3Mepe HEUCIOIHEHHOTO
00s13aTeIhCTBA 32 UCTEKIINI TIEPHUOJT B COOTBETCTBUH C YCIOBUSIMHU JIOTOBOPA.

CrpaBeqinBasi CTOUMOCTh KPEIUTOPCKON 3aJ0JKEHHOCTH, BO3HUKILEH HA OCHOBAHUU PEILIEHUS Cyla WU
WHOTO Cy/1e0OHOTO aKTa, MPU3HACTCS B pa3Mepe MPUCYKICHHON CYIOM CYMMBI JICHEKHBIX CPEJICTB.
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11) CmpaBemmBasi CTOMMOCTh KPEIUTOPCKON 3a/I0JDKCHHOCTH, BO3HHUKIIECH IO JOTOBOpaM 3aiiMOB W (WUIH)
KpPEAUTHBIM JIOTOBOpaM, 3aKJIIOUEHHBIM Yhpapisiomed kommanued @OoHga B LeNAX MHOTalieHust
WHBECTHUIIMOHHBIX TaeB {DoHma, ompenenseTcss HCXOIs W3 CYMMBI 3aiiMOB (KpPEAHTOB) C Y4YETOM
MIPOIIEHTOB, HAKOTIEHHBIX MO0 COCTOSHUIO Ha JaTy omnpenenenus CUA.

12) CopaBemiuBasi CTOUMOCTb KPEIUTOPCKOM 3aJ0JIKEHHOCTU Tepe]] areHTaMH IO BbIaye, MOTAIICHUIO U
O0OMEHY WHBECTHIIMOHHBIX TMacB DOHJa TMNpHU3HACTCS PAaBHOW CTOMMOCTH CKUAOK (HambaBoOK),
paccUMTaHHOW HMCXOJS W3 YCJIOBUH JIOTOBOPOB (TpaBWIJI JOBEPUTEIBHOTO yrpaeieHus DoHAOM) U
yKa3aHHOW B MEPBUYHBIX JoKyMeHTax DoHna (akTax OKa3aHHBIX YCIIYT, BBICTABICHHBIX CUETaX, MHBIX

AOKYMCHTAax, MOATBCPIKAAOIINUX q)aKT OKa3aHuA yCJIyT.

13) Ilopsiaok pacuyera BeJTHYMHBI pe3epBa HA BHIILVIATY BO3HATPAKIEHUIA.

Pezepp Ha BBIIIIATY BO3HArpakaeHus (OpMHUpYeTCsi OTAETBHO B YaCTH pe3epBa Ha BBHILIATY
BO3HATPaXIEHUs YMPABISAIOMIEH KOMIAHWU W B YacTH pe3epBa Ha BBIIUIATY COBOKYITHOTO BO3HATPa)KICHUS
CHCIUAIN3UPOBAHHOMY  JCTIO3UTApUIO, ayJUTOPCKOW  OpraHW3auu, oneHmmky QDonHma wu 1wy,
OCYIIECTBIISIOLIEMY BEJCHUE PEeCcTpa BIIAJENbIEB HHBECTUIIMOHHBIX MaeB DoHza (majnee — pe3epB Ha BBIILIATY
MIPOYMX BO3HATPAKICHUHN).

PesepB Ha BBIIIATY BO3HATPAKICHUN HAYMCISETCS M OTPAXKAETCs B COCTaBe 00s3arenbcTB DoHAA B TeUeHHE
OTYETHOI'0 To/la ¢ HamboJjee MO3MHeH U3 ABYX AT — JaThl Havyaja KaJeHJApHOTO To/la WM JaThl 3aBEPILCHHUS
(oxonuanwus) popMupoBaHus Ha KaXayto Aaty onpeaencHus CUA.
PezepB Ha BBIIaTy BO3HATPaXKIEHHS YIPABISIOIICH KOMIIAHMM HAYUCISETCd M OTPa)KaeTrcs B COCTaBe
o0s3aTenbeTB POHAA 10 JaThl BOSHUKHOBEHHS OCHOBaHUS 11 npekpauienus [IN® (BKIroUnTeNnsHO).

Ecnu B cootBercTBHH ¢ [IpaBuiaMu 1OBEpUTEIBHOIO YIIPAaBICHUS BO3HAIPAXKICHNE YIPABISIOLIECH
KOMITaHUH ONpeeNnseTcs Kak MPOLEHT OT CPEIHEr0A0BONH CTOMMOCTH YUCTHIX aKTHBOB, TO PE3EPB Ha BBHIILIATY
BO3HArpa)<1eHus Y IpaBIISAOLICH KOMIIAHUK M Pe3epB Ha IPOYNe BO3HATPAXKICHHS PACCUUTHIBAIOTCS B

CJIEYFOIIEM TIOPSIIIKE:

d-1 d-1 d-1
P, = X * (oxpyen ((Z C44  + A, -0, +Z P, )/ D;2) /(1+ XO/D)—Z P

t=1 t=1 t=1

t!

rac:
Pa_ CymMMa O4YCpCaHOTO (TeKyH.[eFO) Ha4YUCJICHUS pE3CpBa B ATy pacycTa,

X - mponenTHas cTaBKa, COOTBETCTBYIONIASL:
®  ecnu NPou3BOAMTCA PacyeT CyMMbl pe3epBa Ha BO3HarpaxkaeHue Ynpasastolein KoMmnaHum - pasmepy
BO3Harpa)kaeHna Ynpasastolwen KOMnaHWM OTHOCUTeNbHO cpegHerogosBoi CYA, ycTaHoBAEHHOMY
MpaBunamm gosepuTenbHoro ynpasneHmusa ®oHaom;
®  eCc/AU MPOU3BOAMTCA pacyeT CyMMbl pe3epBa Ha MpoyMe BO3HArpaxKAeHUs — COBOKYMHOMY pa3smepy
BO3HarpaxkaeHnn CneumannsmMpoBaHHOMY Aeno3nTapuio, ayaMTOPCKOW OpraHM3auuun, OLEHLLMKY W
1LY, OCYLLECTBAAIOWEMY BEAEHME PEecTpa BNaAe/blLeB MHBECTULMOHHBIX naeB PoHAa OTHOCUTENbHO

cpeaHerogoson CHA, yctaHoBneHHOMY [paBMiaMun 4oBepuUTenbHOro ynpasneHma ®oHaom;
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CH4 .
- CHA 10 COCTOSIHHIO Ha KOHEI[ KaXI0T0o padodero A t, 32 uckiatrodenueM g d. Eciu Ha pabounii n1eHb

t CHA He ompeneneHo, oHO mpuHUMaeTcs paBHbIM CHA 3a nipeaecTBY MU JHI0 t pabodnii IeHb TEKYIIEeTO
KaJIeHIapHOTo To/a, a ecu pacdeT CHA B KaleHIapHOM Toly He IPOM3BOAMIICS — HA MOCIEHAN pabouuil IeHb
MIPEIbIIYIIEro Toa;

Ad - CTOMMOCTbH aKTHBOB Ha ATy Pacyera;

O¢ - cToumMocTh 0653aTeNbCTB HA ATy PACUETa;

D - konmuectBo pabounx JHEH B TEKyIIeM KaJleHAapHOM TO/Y;

t — mopsIKOBBIN HOMEpP pabodero JAHs, MPUHUMAIOIIHH 3HaueHus OT 1 10 d. t=d — mopsIKOBBIN HOMEpP pabouero
JTHSI HAYHCJIEHUS pE3EpBa Pq

Pot . cymma pesepBa Ha Bo3HarpakJeHHe YIpapIsioNIell KOMIIAHUT ¥ pe3epBa Ha IPOYNE BOZHATPAXKICHHS,

Ha4YUCJICHHAs ¢ Havdalla TEKYHETO KAJICHAapHOI'o roaa, HE BKJIIFOYasA JaTy pacucTa,

Xo _cymmapHast mpOLEHTHAs CTAaBKA BO3HATPAX/ICHUs YIIPABIIAIONMEii KOMIAHMM ¥ BO3HATPAXKICHHIT
CrenManu3upoBaHHOMY AEHO3UTAPUIO, ayIUTOPCKOM OpraHu3aluy, OLEHIIUKY U JHILY, OCYLIECTBIIOLEMY

BeJIeHHE peecTpa BIaJAebIleB HHBECTUIINOHHBIX TaeB DoHpa.

Pt cymma pesepBa, COOTBETCTBYIOMIAS:

e eclIM MPOU3BOAMUTCSA pacueT CyMMBl pe3epBa Ha BO3HArpaxkJeHue YTpaBiSIomed KOMIaHUHU - CyMMe
pe3epBa Ha BO3HArpaXJAcHHE YNOPaBIAOIICH KOMIIAHMM, HA4YUCICHHOW C Hayana TEKYILIEro
KaJICHOApHOI'o rojia, He BKIIIOYAas AaTy pacdera;

®  cCIM MPOM3BOIUTCS pacyeT CyMMBl pe3epBa Ha IPOYME BO3HATPAXKICHHUS - CYMME pe3epBa Ha MpoUYne

BO3HArpaxacHus, HAYHCIICHHOM ¢ Hayaja TEKYHICTr0 KAJICHAAPHOT'O I'0Jia, HE BKIIIOYasd AaTy pacycTa.

Ecau B cooTBercTBrH ¢ ITpaBuiiamu TOBEPUTEIBHOTO YIIPABIEHUS BO3HAIPAKICHUE YIIPABJISAIONIEH KOMIIAHUN
OTIpEIeNIIETCS UCXO/IS U3 MIPOIICHTHON CTaBKH OT CPEHET0JI0BOM CTOMMOCTH YHCTHIX aKTHBOB, HO He OoJiee
(UKCUPOBaHHOW BeTUUMHBI (PaBHO (PUKCHPOBAHHOW BEJIMYMHE), TO pacu€THasl BEIMUMHA Pe3epBa Ha MPOYHe

BO3HaArpaxacHusd paCCYUThIBAIOTCA B CJICAYIOIIEM TMMOPAAKE:

d-1 d-1
P, = oxpyen (X *(}, C44  + A, -0, =P, )/D -3 P)I(1+ X /D)2)

d
t=1 t=1
rac:

P
" - cymMmMa (UKCHpOBAHHOH BETMYMHBI pe3epBa Ha JaTy pacyera.

B cnyuae Bcrymiienus B cuity usMeHeHuit B [IpaBuia nosepurensHoro ynpasieHus @onnom,
MpeayCcMaTpPUBAIOLINX H3MEHEHHE pa3Mepa BOSHATPaKACHUS Y IPaBIISIIOIIEH KOMIIAaHUH W/HIIM COBOKYITHOTO
pa3Mepa BozHarpaxaeHuil Crennaan3upoBaHHOMY JIEMO3UTAPHIO, ayIUTOPCKOM OpraHu3alyy, OLUEHIINKY U
JIUILY, OCYIIECTBIISIONIEMY BEeJIEHHE peecTpa BIaJAebIIeB HHBECTUIIMOHHBIX TaeB POH/Ia B OTYETHOM IOy,

IMIPOLCHTHAA CTaBKa paCCYUTBIBACTCA CICAYIOINM 06pa30M:
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rac:

X - npoueHTHas cTaBKa, COOTBETCTBYIONIASL:

€CJIM TIPOU3BOINTCS PacYeT CYMMBI pe3epBa Ha BO3HArPAKIACHUE Y IPABIISAIONIeH KOMIIAHUH - pa3Mepy
BO3HATrpPaXXIEHUsS Y IPaBISIONIECH KOMITAaHUN OTHOCUTENBHO cpenHerofoBoit CHA, ycranoBinennomy [IpaBunamu
JIOBEPUTEILHOTO yrpaBiieHuss GoHIoM;

€CJIM MPOU3BOIUTCS pacUET CYMMBI pe3epBa Ha MPOUYUE BO3HATPAKICHUS — COBOKYITHOMY pa3Mepy
BO3HarpaxkaeHuii Crieraiu3upoBaHHOMY JEMO3UTAPHIO, Ay TUTOPCKON OpraHu3allii, OIICHILIUKY U JIHILY,
OCYIIECTBIISIOIIEMY BEJIEHHE peecTpa BlIaJAelblieB HHBECTUIIMOHHBIX TaeB POH/Ia OTHOCUTEIBHO CPEIHET0JI0BOI

CYA, ycranosnenHoMy [IpaBuiiamu goBeputenbHOro ymnpasieHus @onmom;
X'- mporenTHas craBka X | IelicTBOBABIIAs C HAayaIa OTYETHOTO TO/A;

X "' - y3MeHeHHas IPOLEHTHAS CTaBKa X |

n

X .
- ICUCTBYIOIIas IPOLICHTHAs CTaBKa X

T . T . .
' - KOJI-BO pabouMX JHEH nepruoia ', B TEYCHUE KOTOPBIX JCHCTBOBAIA CTaBKa X'

T . T. . "
i - KoJ-BO pabouux MHEW mepuosa ', B TEUCHHE KOTOPBIX JEHCTBOBANIA CTABKA X'

n n

' - KOJI-BO pabouux JHei nepuoaa T , B TEUCHHE KOTOPBIX ACHCTBOBAIA CTaBKA

PesepB Ha BBIIIATY BO3HAarpaXJAeHWN YOPABIAIONIEH KOMIIAHWM M pPe3epB Ha BBILIATY MPOYHX
BO3HArpaxaeHuii (GopMupyercs: HapacTaloIM UTOTOM B T€UCHHE KaJeHJapHOro roja. Pe3eps yBennuuBaeTcs
Ha CYMMY pacueTHOW BEIMYUHBI BO3HATPAKICHHS Ha KaXAYIO AaTy ONpPEesIeHNs] CTOMMOCTH YHUCTHIX aKTHBOB 32
BBIYETOM CYMM KaKJIOTO MPOU3BEJCHHOTO B TEKYIIIEM KaJIeHIapHOM T'0/1y HAYUCIIEHUS pe3epBa.

PacuerHas BenuuMHA BO3HATPAKICHUS YHPABISIOLICH KOMIIAHUH, CHEHHAIN3UPOBAHHOMY JIENO3UTapHIO,
ayJIUTOPCKOW OpraHU3alluy, JIUIlY, OCYIIECTBIIIOLUIEMY BEICHHE PEecTpa BIIAAEJbLIEB WHBECTUIMOHHBIX IacB
WHBECTULIMOHHOTO (OHAA, OLleHIIMKY DOH/Ia CUNTAeTCsl PaBHOM 00IIeMy pa3Mepy BO3HArpak[AeHHs YKa3aHHBIM
JUIaM, MPeIyCMOTPEHHOMY B NpaBWIIaX JOBEPUTEIHLHOIO YIPABICHHS NAa€BbIM WHBECTULHOHHBIM (DOHIOM,
paccuMTaHHOMY C Hayaja KaJIeHZAapHOro roja (C AaThl 3aBepuieHUsl (OKOHYaHUS) (GOPMUPOBAHUS MACBOTO
WHBECTUIIMOHHOTO (POHJIA) A0 AThl pacyeTa pe3epaa.

Pasmep cdopmupoBaHHOro pesepBa Ha  BBIIATY BO3HArPAXKICHHS  YOPaBISIONICH  KOMIIAHUH,
CHEMATN3UPOBAHHOMY JETMIO3UTAPHIO, ayJUTOPCKON OpraHU3aliy, JIMIly, OCYILECTBISIIOIIEMY BEACHHUE peecTpa
BJIaJICJIbLIEB MHBECTHLHOHHBIX MAaeB MHBECTULIHOHHOTO (oHHAa, oueHIMKY (DoHOa yMEHBIIAETCs HA CYMMBI

BBITIJIAYMBAEMOTI'0 YKa3aHHBIM JIMIIaM BO3HArpaKaACHus 3a yCJIYTH, OKa3aHHBIC B TCUCHUC KAJICHAAPHOI'O roaa.
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He wucmonp30BaHHBI B TEYCHHWE OTYETHOTO TOJa pE3epB Ha BHIUIATY BO3HATPAXKICHUS TIOJJICIKHUT
BOCCTaHOBJICHHIO B TICPBBIA KaJICHAAPHBIN JICHB ITOCJIE OKOHYaHUS OTYETHOTO TO/Ia.
HcToYHNKHU JaHHBIX
JoroBopel (cormameHus, akThl W WHBIE TEPBUYHBIE JOKYMEHTHI), Ha OCHOBAaHMHM KOTOPHIX BO3HUKIA
KpeIuTopcKast 3aJ0KEHHOCTb.
Mopsiiok NnpU3HAHUS PHIHKOB AKTUBOB U 003aTEJILCTB AKTUBHLIMHU

He npumenumo.

7. Tlopsinok KOPPEKTHPOBKH CTOUMOCTH

Ilpy BO3HUKHOBEHHH COOBITHS, BEAYIIET0O K OOCCIICHCHWIO, CIPaBEAIMBas CTOMMOCTh AaKTHBOB,
COCTaBJISAIOINX UMyIecTBO DOH/IA, ONPEAEISICTCS B COOTBETCTBUU C METOJOM KOPPEKTHPOBKH CIIPABEITUBOI
CTOHUMOCTH.

TectupoBanue Bcero moptdens Ha 00eCIieHEHHE MPOBOINTCS HE Peke, YeM Ha KaXKIyl0 OTYCTHYIO JaTy.

Cobvimusi, eedywue Kk 00eCyeHeHuio:

1. B otHomICHUN HOPHUANYCCKHUX JIUIT

e yxyauleHWe  (UHAHCOBOTO  IOJIOKECHUS  3aeMIMUKa/IeOUTOpa/KpeAMTHOH  opraHu3anuu/0aHkKa,
OTpa3MBIINECS B JOCTYNTHONH (PMHAHCOBOM OTYETHOCTH, 8 IMEHHO CHU)KEHHE CTOUMOCTH YHCTBIX aKTUBOB
Ooiee yeM Ha 20%:;

®  CYIIECTBEHHOE CHIDKEHHUE (Ha 2 CTYIIEHU " Oonee) KpEOUTHOTO peiiTuHTa
3aeMIIMKa/Ie0uTopa/KpeJUTHOW opranu3annn/06anka (Mpyu HATMYUK) TUOO OT3IB PEHTHHTa;

® apecT BCeX WJIM YacTH aKTHBOB OOSI3aHHOTO 1O (PMHAHCOBOMY aKTHBY JIHIIA, €CITU TaKOH apecT MOXKET
IIOBJIHMATH HAa BO3MOXHOCTH UCIIOJIHEHUA O6H3aTeJ'H)CTB JINIIOM, 065133HHBIM 10 q)HHaHCOBOMy AKTUBY,

L HapyumeHus 336MHII/IKOM/}1€6HTOPOM YCJ]OBI/Iﬁ norameHusA WKW BBIILIATBI HPOLNCHTHBIX AJOXOJAOB IIO
aKTHBY, COCTaBJIstolIeMy akTuBbl POHIA, a TakXke JI0OOro MHOTrO 00s3aTeNbCTBA JeOUTOpa, B CiIydae
ecliu JaHHas MH(opMalys NpsIMO WM KOCBEHHO HA0JI0AaeMa yYaCTHUKOM PBIHKA;

e o¢unMagbHOE OMyOIMKOBAHHUE PELICHUS O IPU3HAHUHM YMUTEHTa OAaHKPOTOM;

e odunmagbHOE OMyOJIMKOBAHHUE PEIICHUS O Havyajle IPUMEHEHHUS K IMUTECHTY Npoleayp OaHKpOTCTBa — CO
IHS OIyONHMKOBaHMSA COOOIIEHHUs! IO JaThl, MPEALIECTBYIOMIEH Aare OmyOJMKOBaHUS cOOOLIeHus 00
OKOHYAaHHHM NPUMEHEHHs Npoueayp OaHKpOTCTBA, BKJIOYAs COOOLICHHS O HA3HAUYEHUHM BPEMEHHOW
aJIMUHHUCTPALIH,

e o¢unmMaIbHOE ONMYOJUKOBaHUE B COOTBETCTBUH C (pelepalbHBIMU 3aKOHAMH M MHBIMH HOPMAaTHBHBIMU
MpaBOBBIMH akTaMu Poccuiickoit Denepalivy WM MHOCTPAHHBIX TOCYAapCTB HHGOPMAIUS O IPOCPOUKE
HUCIIOJIHEHUS DMUTCHTOM CBOUX O6H3&TCHBCTB;

e  OT3bIB (aHHYJIMPOBaHWE) Y KOHTPAreHTa JUIEH3NH Ha OCYIIECTBICHNE OCHOBHOTO BUIA JESTEFHOCTH.

2. B orHONIEHNN (hU3HYECKUX JIULT

° 0(1)I/I]_[I/IaJ'II)HOC OHY6J'II/IKOB3HI/IC pelICHUA O IPU3HAHUU JIULIA 6aHKp0TOM;
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e odunmuamsEHOE OMyOJNKOBAHHUE PEIICHHS O Hadajae IPUMEHEHHS K JIUITY Mporeayp 0aHKpOTCTBA — CO JTHS
OIyOJIUKOBaHUS COOOIIEHUS [0 JaThl, NPEAMISCTBYIONEH aTe OMyOJUKOBaHHUS COOOIEHUS 00

OKOHYAaHWU MMTPUMCHCHUA TPOLCAYD 6aHKpOTCTBa.

B cjydac, CCJIM IpHu HOPOBCACHHU MOHUTOpPHUHIA CTAHOBUTCA I[OCTyrIHOfI HH(bOpMaHHH O IIpU3HaKax

06CCH6HCHI/IH KOHTpAarcHra, CripaB€jiiBas CTOMMOCTb BCCX AKTUBOB KOHTPAIr€HTA TCCTUPYCTCA Ha O6CCH€HCHI/IC

Ha Ty € JaTy.

MOHHTOPUHT TPU3HAKOB OOECIIEHEHHsI MPOBOJUTCS Ha KaXmyro aary pacdera CHA  Ha OCHOBaHWHU
nH(pOpMAaITH, OYOJIMKOBAaHHON B CIIEAYIONIUX JOCTYITHBIX HCTOYHHUKAX:

e wunpopmaimonnsiii pecypc «CITAPK» - http://www.spark-interfax.ru/;

e Mockosckas bupika https://www.moex.com/;

e caiir llenrpansroro banka P® https://www.cbr.ru/;

e KapToTeka apouTpakHbIX e https://kad.arbitr.ru;

e cauHBIN (eaepanbHbIi peecTp cBeneHui o bankpoTctBe https://bankrot.fedresurs.ru;

e cIuHBIN (eaepanbHbIi peecTp CBeeHHH 0 (paKTax NesaTeIbHOCTH IopuandecKux jui https:/fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www.fitchratings.com/;

o https://www.standardandpoors.com/;

e  https://www.moodys.com/;

o uznanne «Kommepcanty - https://bankruptcy.kommersant.ru

® JTOKYMCHTBI, IIOJTYYCHHBIC OT praBJ’IH}OH_Ieﬁ KOMITaHHUH.

VrpasJsitolasi KOMIIaHus 00s3aHa HE MO3/IHEE JIHS, CJCIYIOIIETro 3a JHEM BBISBIICHUS, MTPEAOCTABIISATh B
CIICIMATN3UPOBAHHBII JIeTIO3UTApUil HH()OPMALIUIO O BBISBICHHBIX MPU3HAKAX 00CCIICHEHHSI.

[lpy Hanuuuy yKa3aHHOW BbIlIe HMHGOPMAIMK O TPEAINONAraeMbIX KPEAMTHBIX pHCKaX, IS
KOPPEKTHPOBKH CIIPABEJIMBOW CTOMMOCTH AKTHBOB HCIIOJB3YETCS METOJMKa OIICHKH KPEAMTHOTO pHCKa
(TTpunoxenne Ne 4 k [paBunam).

Eciau Ha MOMEHT BBISBIICHHsI COOBITHSI, BEIYIIEr0 K OOCCIICHCHHIO, Y aKTHBa MMEETCs JCHCTBYIOIIee
obecrieyeHne, MOPSI0OK OIEHKH CIPaBeIMBON CTOMMOCTH KOTOPOTO YCTAHOBJICH B HacTosmux [IpaBuiax, Ha
BeCh WJIM OOJIBIIMH pa3Mep, 4eM pa3Mmep CIPaBeIIMBOW CTOMMOCTH akTHBa (B BHIE 3aJI0ra, MOPYYUTEIbCTBA,
rapaHTHH, 0053aTeNIbCTBAa TPETHHUX JIHII, ONMIIMOHHBIX COIVIAICHUH W T.I.), TO B 3TOM Cliy4ae KOPPEKTHPOBKa

CHpaBe[[J'IPIBOﬁ CTOMMOCTH 00ECIIEYCHHOI'0 aKTHUBA HE MMPOUCXOOUT.

B CJIydyac BBCACHUSA B OTHOIICHHUU NOJDKHHKA IMMPOLCAYPhI 6aHKpOTCTBa, JIMKBU AW, aHHYJIUPOBAHUS
JIMIICH3MKU 110 OCHOBHOMY BHUAY ACATCIBHOCTHU, BBCIACHUIO BpeMCHHOfI aIMUHUCTpalU, U IIPpU OTCYTCTBHUU Y
ynpaBJ’IHIOLLIGﬁ KOMIIAaHUU BO3MOXXHOCTU IIPOrHO3UPOBATH ACHCKHBIC IIOTOKH, CIIpaBCAIMBasd CTOUMOCTb

3aJ0JZKCHHOCTU ITPUHUMACTCA paBHOﬁ HYJIO C 1aThl O(I)I/ILII/IaJ'ILHOI‘ (8} OHy6J'H/IKOBaHI/I$[ YKa3aHHbIX COOBITHIA.
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B cayuae ¢akTHYeckoii MPOCPOUYKHM TIOTAICHHWS JACOMTOPCKOW 3aIOJDKEHHOCTH, Y IIPABJISFOIIAS
koMmmanusi PoHAa AODKHA 00ECIEHHBATh aKTHUBBI, UCXOMIS U3 CPOKa MPOCPOUYKH, C YIETOM KPEAWTHOTO PHCKa
KOHKpeTHOTO Jnebutopa. Pacder oOecieHeHHs [ODKEH OCHOBBIBATHCSI HA CTAaTHCTUYECKHX JTaHHBIX,
MTOATBEPKIAIOIINX CTETIEHb 00ECIIEHEHNs, B 3aBUCHMOCTH OT CPOKa MPOCPOUYKH, KPEIUTHOTO KauecTBa AeOUTOpa
U 0’KUJIa€MBIX K MOJIYYCHUIO JICHEKHBIX MIOTOKOB B COOTBETCTBUH C METOJIOM 2, yKa3aHHBIM B [Ipumnoxxenuu Ne 4
k IIpaBunam. B 3ToM citydae BeposSTHOCTH JieholiTa KOHTPAreHTa U MOTEPH B Ciydae Ae(oiTa ONpeaeITIoTCs Ha

Aaary q)aKTHQCCKOﬁ IMPOCPOYKHU U KOPPEKTUPYIOTCA HAa KAXKAYIO OTYETHYIO JATy.

CrnpagenyimBasi cTouMocThb pusHaercs pasHoii 0 (Hoan):

® [10 BCEM BBIIIYCKaM JOJIEBHIX U JOJITOBBIX [ICHHBIX OyMar SMUTCHTOB M BCEM MMEIOIIUMCS TPeOOBaHUM
K OMHUTEHTY IO BCEM BBIITYCKaM IIEHHBIX Oymar (BKJIIOUasi mpebosanus Ha bINAAMY KYNOHHO20 00X00a
(3a  npedviOywue  KynoHuvie nepuoosl), mpebOSaHUs HA  No2auleHue  OCHO8HO20  00712a
(nonnoe/nacmuunoe, CpOK KOMOPO20 HACMYNUL), MpeboaHue Ha 8bINIAMY 00bAGIEHHBIX OUBUOEHO08) B
cirydae BO30Y)KIIEHWH B OTHOIICHWW SMUTEHTa (JIMija, 0OSA3aHHOTO 1O IIEHHOH OyMmare), KOHTpareHTa,
neburopa mporenypbl 6aHKPOTCTBA - C AaThl O(UIIHAIEHOTO COOOIICHHUS O BO30YKICHUU TPOIETyPHI
0aHKpPOTCTBA;

e B ciydae COOBITHS, NPHBOMAIIETO K NPU3HAHHIO JPAaroleHHOTO MeTala HETPHTOAHBIM JUIS
JaTBbHEHIIeT0 WCIOJIb30BaHUSl 1O IIETIEBOMY HAa3HAYEHHIO, - C JaThl TOJYyYeHHUs OQHUIHATEHOTO
JIOKYMEHTa O TaKoM (hakTe.

B wuHBIX cilydasx BO3HMKHOBEHHUS IPH3HAKOB OOCCHEHEHUS LEHHbIE OyMard OICHUBAIOTCA B

COOTBETCTBHMHU C METOAMKAMH, yka3zaHHBIM B Ipuioxennn Ne 4 k [IpaBunam.

B nepuon Mexay aataMu OIICHKH OIPENEICHHAs OICHIUKOM CIpPaBeJIBas CTOMMOCTh aKTHBA HE
M3MEHSCTCS 3a HCKIIOYCHHEM CJIy4acB BO3HHMKHOBEHHS COOBITHH, BEAYIIMX K OOCCIIEHECHUIO, COIJIACHO
HACTOAIIEMY pa3ieiy.

[Ipu BOBHUKHOBEHUH COOBITHS, BEAYIIIETO K 00CCIICHEHHIO aKTHRA, Y TPABJISIONIAs KOMIIAHUS 00s3aHa
OCYIIIECTBUThH BHEIUIAHOBYIO OlleHKY B TeueHue 20 ([IBamamarn) aueii. CripaBeauBas CTOMMOCTD OIPEeIIseTCs B
COOTBETCTBHU C HOBBIM OTYETOM OIICHINMKA, & JIO €ro MOJYYEHHUS B COOTBETCTBHH C METOJOM KOPPEKTHPOBKU

CIPaBEUIMBOM CTOMMOCTH, yka3aHHbIM B [Ipunoxenun Ne 4 x [IpaBnnam.

8. Tlopsimok pacyera cpeqHerog0Boii CTOMMOCTH YHCTHIX AKTHUBOB MoH/1a U omnpe/ie/ieHUs] pacyeTHOI
CTOMMOCTH HMHBECTHIHOHHBIX MaeB PoHpa.

CpenHerooBasi CTOMMOCTb YUCTHIX akTUBOB DoH1a Ha I000W JA€Hb ONpPEAEssIeTCs] KaK OTHOLIEHHE CYMMBI
CTOMMOCTEH YHCTBIX aKTHBOB Ha KaXIbld pabouMid [eHb KaJeHIapHOro roja (eciu Ha pabouuii JeHb
KaJIEHapHOTrO rojla CTOMMOCTh YHMCTBIX aKTHBOB HE OIpENeNsach — Ha IOCIEAHHUN JIEHb €€ ONpeAesCHUs,
NpeINIeCTBYIONIMI TAKOMY JHIO) ¢ Hayaja roja (C JaThl 3aBepiieHus (okoH4YaHus) popmupoBanus Donma) 1o

AAaThbl pacucTa Cpe,I[HCFOL[OBOﬁ CTOUMMOCTH YUCTBIX AKTUBOB K YUCITY pa60qnx Z[Heﬁ B KaJICHAAPHOM Iroay.
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Pacuernass crommocTh HWHBECTHIHOHHOTO Tias DoHma ompemeiseTcs Ha KaKIYI Jary, Ha KOTOPYIO
OTIpEIEIACTCSI CTOMMOCTDh YHCTHIX aKTHBOB DOHIA, MyTeM MHENICHHUS CTOMMOCTH YHCTHIX akTHBOB DoHIa Ha
KOJIMYECTBO MHBECTUIIMOHHBIX Ta€B MO JAHHBIM PEecTpa BialelblleB MHBECTHIMOHHBIX MaeB DOHOa Ha ATy
OTIpEICIICHIS pACUYCTHOW CTOMMOCTH.

[lepepacueT cpeTHEr0I0BOM CTOMMOCTH YHCTHIX aKTUBOB DOH/Ia M PaCYCTHON CTOMMOCTH WHBECTHIIMOHHOTO

nas ®oHpga OCYHICCTBIIACTCA B ClIydac nnepepacucta CTOMMOCTH YHUCTBIX aKTUBOB.

9. Ilopsiaok onpeneseHNsi CTOMMOCTH UMYILIECTBA, MEePEAAHHOTO B OIJIATY HHBECTHLMOHHBIX NAEB.

CTOMMOCTh MMYILECTBA, MEPEAAHHOTO B OIUIATy WHBECTHLIMOHHBIX I1Aa€B, OINPENENSIETCs B COOTBETCTBHH C
TpeboBanusmMu DenepanpHoro 3akoHa oT 29.11.2001r. Ne 156-03 «O0 MHBECTUIIMOHHBIX (OHIAX», IPUHATHIX B
COOTBETCTBHU C HUM HOPMAaTHUBHBIX aKTOB, TpeOoBaHMsAMHU Ykazanus banka Poccuu ot 25 aBrycra 2015 r. Ne
3758-Y «O0 ompeseneHUN CTOMMOCTH YHCTBHIX aKTHMBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM 4YHCIE O MOPSIKE
pacuera CpeJHerofloBOi CTOMMOCTH YWCTHIX AKTUBOB IACBOT0 WHBECTUIIMOHHOTO (POHAA W YHCTBHIX aKTHBOB
aKIMOHEPHOTO  HMHBECTHLMOHHOIO (OHIA, PacyeTHOH CTOMMOCTHM WHBECTULHOHHBIX [aeB  I1AeBBIX
WHBECTULMOHHBIX (OHIOB, CTOMMOCTH HMYILECTBA, NEPEAaHHOIO B OIUIATy WHBECTULHOHHBIX IaeB» U
Hacrosmux [IpaBui.

Jara, MO COCTOSHHMIO Ha KOTOPYK ONpEAESIeTCsl CTOMMOCTh HMYIIECTBAa, IEPENAaHHOIO B OIUIATY
WHBECTULMOHHbIX maeB Donma, He MOXET ObITh paHee HaThl Nepefadd TaKOro HMYLIECTBA B OIJIATy
WHBECTUIMOHHBIX [IA€B, 32 UCKJIIOYEHUEM CIIy4aeB ONPEAeSICHUS CTOMMOCTH UMYIIIECTBA, [IEPEAaHHOIO B OILIATY
WHBECTULIMOHHBIX NaeB POHIA, HA OCHOBAaHUU OTYETa OLICHIIUKA.

Hara, MO COCTOSHMIO Ha KOTOPYIO ONpEAEsIeTCs CTOMMOCTh HMYIIECTBA, MEPEAaHHOrO B OIJIaTy
WHBECTULIMOHHBIX NaeB DoH/1a, HA OCHOBAaHMU OTYETA OLICHIINKA, HE MOXKET OBITh paHee TPEX MECALEB A0 AaThl
nepelayy TaKOro UMYIIECTBA B OIUIATy HHBECTHUIIMOHHBIX M1aeB.

CTOMMOCTH UMYILIECTBA, IEPEIAaHHOTO B OTIaTy MHBECTUIIMOHHBIX MaéB MOHAA, ONpeeNsieTcs M0 COCTOSHUIO

Ha JaTy, yCTaHOBIEHHYIO [IpaBmiamMu 1oBEpUTENHHOTO yiipaBieHuss @onmoMm Ha 23 4. 59 MuH.

10. ITopsiiok  yperyJIMpoBaHHA pa3Horiacui MEXIY  ynpasJjsiouiei KOMIIaHM el "
CIEeNMAIM3MPOBAHHBIM JAeN03UTAPHEM IIPH ONPeieJIeHHH CTOUMOCTH YHCTHIX AKTHBOB
[lpu oOHapykeHHH pacXOXKIeHHH B pacuere CTOMMOCTH YHCTHIX akTHBOB OHAa, MpPOHU3BEICHHBIM
Crnenmanu3upoBaHHBIM  JIEMIO3UTApHEM ©  yopaBisomed kommanuei @Donpa, Crnenuamu3upoBaHHBINA
JETIO3UTAPHA TPON3BOANT BHEIUIAHOBYIO CBEPKY COCTOSHHUS aKTUBOB M 00513aTeNbCcTB POHA ¥ TPUHUMAET MEPHI
K UCTIPaBJICHUIO OITUOOK, B TOM YHUCIIE OCYIICCTBIISIET CBEPKY:
- aKTHBOB M 0053aTENIbCTB Ha MPEAMET COOTBETCTBHS KPUTEPHUAM UX MPHU3HAHUA (IIPEKpaIIeHUs
NpU3HAHHA);
- UCIIOJIb3YeMOil 115 OLleHKH akTuBOB DoHAa nH(opManuy;
- WCTOYHUKOB JIaHHBIX JUIS ONpECIICHHUsS CTOUMOCTH aKTHBOB (BENMYMHBI 00S3aTENLCTB), a
TaKKe TOPsIIKa UX BEIOODA;
- MOpsAAKAa KOHBEPTAI[MM BEIUYWH CTOMMOCTEH, BBIPAKEHHBIX B OJIHOW BajIOTe, B JIPYTYIO

BaJIIOTY.
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BremuanoBas cBepka nposoautcs: Crieliuaiu3upoBaHHBIM AEMO3UTAPUEM B TEUEHUE OJHOI0 pabouero JHs C
MOMEHTa O0HApPYXEHUS PaCXOKACHUIN U BKIIOYAET CIIEAYIOIUE MEPOIIPUATHA:

- dbopmupoBaHue nepedns umyniectsa GoHa U CIpaBKH K NEpevHio uMyinecTsa PoHna;

- ompeJiesieHNe Bua akTUBOB (00s13aTenseTB) DoHa, Mo KOTOPBIM MPOU30IILIO0 PACXOKACHHUE C
JIAHHBIMU y4eTa yrpasisitonieil komnanuu ®ounpa;

- CBEPKY JaHHBIX, BHECEHHBIX B CUCTEMY JEHO3UTApHOIO Y4YeTa, C AAHHBIMH IOJIyYCHHBIX OT
yrpasisitonield komnanuu GoHaa JOKyMEHTOB, TOATBEPIKIAIOIINX (aKT COBEPIICHUsI CICIIKH,
110 KOTOPOU HAAEHBI PACXOXKACHUS;

- CBEPKY JIaHHBIX, UCMOJIb30BaHHBIX CHelHaIn3upOBaHHBIM JETIO3UTAPUEM ISl ONpeNeICHUS
CIpPaBEAJIMBOM CTOMMOCTH aKTUBOB (00s3aTENbCTB) C JaHHBIMH, INPEICTaBICHHBIMU
yrnpasistome kommnanuein MoHIa B OTHOIIEHWH akTWBa (00s3aTENhCTBA), B OTHOIICHUH
KOTOPOTO IIPOU30LLIO PACXOXKICHHUE.

IIpu npoBenenun ceepku Crienuaan3upOBaHHBIA JENO3UTapUid W ympapisitomas koMnanusa PoHaa BIpaBe
moTpeboBaTe APYr y JApyra IOOble JOKYMEHTHl (WM WX KOIWHW), TMONTBEpXKAaromue (haKThI
HapaBJICHUS/TIONyYeHNUsI ~ PaclopsHDKEHHH  [o  cyerawm, KON  IOATBEPXKICHUH,  BBICIAHHBIX
CrnenmManu3upoBaHHBIM JIETIO3UTAPHEM, a TAK)KE APYTHX TOKYMEHTOB, HEOOXOIUMBIX AJISl BBIICHEHUS IPUYUHBI U

yCcTpaHeHHs] 00HApPy>KEHHBIX PACXOXKACHHUH.

IIpyr HEBO3MOKHOCTH yCTPAaHUTDH BBISABICHHBIE PACXOXKICHUS B pacyeTe CTOMMOCTH YUCTHIX akTHBOB DoHIa
(dakT OOHapyXEHHUsI PpacxXxoXACHUH (QuKcUpyeTcs CTOpPOHaMH B TPOTOKONE pacxoxiaeHud. I[Iporokon
PacxXoXIEHUH cocTaBisgeTcss B JABYX OJK3eMIUIipax — s ynpasistomedl  komnanun  @DoHpa u

CHGHI/IaJ'II/ISI/IPOBaHHOFO ACOo3uTapus.
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IIpunoxenne Ne 1

IlepedyeHb TOCTYNHBIX U HA0JII01aeMbIX OUPKEBBIX MJIOIIAI0K

JocTynHble 1 Habda0AaeMble OMpIKeBbIe MIOIATKI

BriOpaTh BepHOe, MocTaBUB X

[Tyb6nwmanoe aknnoHepHOe 001IecTBO "MoOCKOBCKas
bupxa MMBB-PTC"

X

[Ty6nuunoe aknuroHepHoe o01iecTBo "CaHKT-
[lerepOyprekast Oupxa"

X

3akpeIToe akmnoHepHOoe 00mecTBO "CaHKT-
[letepbyprckas Bamotnas bupxka"

3akpbITOC aKIMOHEepHOE 001ecTBO "doHmoBas Oupka
MMBB"

Adunckas oupxa

Benopycckas BanmoTHO-QOHAOBas OMpKa

Bowmobetlickast ongoBas Oupxa

Bynamemrckas gpongoBas oupxa

Bapmrasckas gponmoBast oupixa

Benckast onmoas oupika

Benuypnas pongosas oupxa TudcIke (Kanana)

I'onkonrckas GonmoBas Oupxa

EBponekct AMcTepnam

EBponexkct bproccenn

EBponekct Jluccabon

EBponexct Jlonaox

Eponexct Iapux

Wpnanpackas GoHgoBas Oupxa

Wranestackas pormoBas duprka

HoxannecOyprekas ¢poHaoBast OUpxa

Kazaxcranckast hoHgoBast Oupxa

Kumnpckas dhonmoBas Oupika

Kopeiickas donnoas 6upxa (KeitApOke) [KOSPI]

Kopeiickast ponmosas 6upska (KeitApOkc) [KOSDAQ)]

Kopeiickas pongosas oupxa (KeitApOkc) [KONEX]

Kopeiickast honmosas 6upka (KeitApOke) [K-OTC]

Keipreisckas poHgoBast Oupxa

Jlonmonckas ponmoBas Gupxka

JIrobnstHcKast hoHmoBas OMprKa

JlrokceMmOyprekas hoHioBas Oupika

ManbTHiickas GoHoBast Oupxka

MekcukaHnckas hoHmoBast Oupika

Hacpak O9M3kc ApmeHus

Hacmak OOMDxkc BrsHroc

Hacmak OOMOxkc Ucaannnsa

Hacmak OOMOkc Konenraren

Hacmak OOMOkc Pura

Hacmak OOM3Okc CTOKrojisM

Hacmak ODOMDkc XeapCHHKA

Harmonansnast Unauiickast ponmoBas Ouprka

Hero-Mopkckas Gongosas Gupsxa

Hero-Mopkckas onosas Gupxa Apka

Hpto-Mopkckas (ommoBast 6uprka oOIHrammit

Ocakckast hoH0Bast OUpKa

CramOynbckast hoH10Bast OupxKa
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TatiBanbckas hoHA0BasI OUpKa

Toxutickas ¢poHmOBasT OMpKA

donnoBas oupxa bapcenoHs

®donnoBas oupxa buisbao

Donponast 6upka budm Dug D¢ Bosecna (bpazunusi)

donnmosas oupxa Bamencnu

®donnosas oupka ['peTait (TailiBanp)

donnoBas 6upxa Manpunaa

®donnoBas 6upxa Hacnak

donnmosas 6upxka Ocio

®donnosas 6upxa CaHTHITO

®donnosas oupxka Tenp-ABuBa (Tuditdc)

dounoBas oupxa TopoHTO

DonpoBast ouprka IHIcOKe (ABcTpanus)

donnmosas oupxa du3>a0Ke (HoBas 3emanmus)

Opankdyprckas GoHmoBas dupka X

Uwnkarckas ponmoBas ouprka (Cudiadkce)

[lanxaiickas (hoHmoBas Oupxa

IBeitnapckas dongoas Oupxka IcADKC

[Temxennckas GoHIOBas OMpxKa
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IMpuioxernue Ne 2

MeTon npuBeIeHHOH CTOMMOCTH OYAYIIUX J€HEKHBIX NOTOKOB

IIpuBeaeHHAasA CTOMMOCTD OYAYUIUX A€HEKHBIX MOTOKOB PACCUUTHIBAETCS IO (hopMyIIe:

N P
_ n
n=1

PV — cripaBemmiBast CTOMMOCTE aKTHBA (00S3aTEIIBCTRA);

N - KOIWYEeCTBO JCHEKHBIX IIOTOKOB JO JaThl IOTAlllcHWS akThBa (00s3aTeNbCTBa), HAYMHAS C JAThI
onpenencans CHA;

P
" - cyMMa n-0ro JICHEKHOTO MOTOKA (IIPOIIEHTH M OCHOBHAS CyMMa);

N - MOPSAKOBBIN HOMEP JACHEKHOTO TIOTOKA, HauMHas ¢ JaThl onpenencHust CUA;

D o
" - KOJIMYECTBO HEU OT natel onpeneneHuss CHA 1o natel n-oro IeHEKHOTO IOTOKA;

I - cTaBKa JUCKOHTHPOBAaHUS B MPOLEHTAX TOJOBBIX, ONPEICICHHAS B COOTBETCTBUHU C HACTOSILIUMHU
[IpaBunamu.

I[CHC)KHLIG IIOTOKH, BKJIIOYasda HpO].[CHTHbeI A0X0, paCCYHUTBIBAIOTCSA B COOTBETCTBHUU C YCJIOBUAMU AOTOBOpA,
JaTOM JEHEXKHOTO TOTOKA CUYMTACTCS MHUHUMAIbHAs J1aTa, B KOTOPYIO BO3MOXHO TOCTYIUICHHE JICHEKHBIX
CpPEACTB, COOTBETCTBYIOIIAs IaT€ OKOHYAHUS N-0r0 Neproja (3a HCKII0UYEHHEM CITy4acB JOCPOYHOTO MOTAIICHHS
OCHOBHOI'O JIOJITQ).

I'paduk neHEXKHBIX TOTOKOB KOPPEKTHPYETCS B CIydae:

" BHECCHHUS HM3MCHCHHI B J0roBop (B T.4. B 4aCTH HU3MCHCHHA CTaBKHW II0 AOTOBOpPY, CPOKa

)IGP'ICTBI/ISI JA0roBopa, N€pUoANIHOCTU UJIIK CPOKOB BBITUIATHI ITPOUCHTHBIX IIOXOILOB);

" HU3MCHCHUA CYMMBbI OCHOBHOI'O J0JITa (HOHOJIHGHI/ISI, YaCTUYHOI'O IMoramcHuA, €CJIM OHO HE OBLIO

YUYTECHO IpaduKkoM).

IMopsinok onpenesieHusi CTABKH IUCKOHTHPOBAHUS
CraBka TUCKOHTUPOBAHUS OIIPEIEIAETCS MO0 COCTOSHUIO Ha:
- JIaTy MepBOHAYAILHOTO TPU3HAHUS AKTHBA;
- JaTy HayaJlla TPUMEHEHWS W3MEHEHHS W JOINOJHEHWs B Hacrosmue llpaBuia B yacTh
M3MEHEHUS BUJIa PIHOYHON CTaBKU MOCJIE IEPBOHAYAIBHOTO IPU3HAHNS aKTHBA;
- jJary wu3MeHeHHWs KioueBoi craBku banka Poccum (craBkum LIBOR s aktuBos,
HOMUHHMPOBAHHBIX B BAIOTE);

- Kaxnayto aary onpeneneHus CHA.

CTaBKa JUCKOHTHPOBAHUS PaBHA:
® DBHIHOYHOW CTaBKe, OMPECICHHON B OTHOIICHUH KaXKIOTO BHJIA aKTHBA (0053aTeIhCTBA) B COOTBETCTBUU C

tabmuneit 1 [paswur,;
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® PBIHOYHOM CTaBKe, ONMPEICICHHON B OTHOIIEHUH Ka)KI0TO BHIa aKTHBa (00513aTe/IbCTBA) B COOTBETCTBUU C

Ta6m/1ue171 1 HpaBI/IJ'I, €CJIK CTaBKa 110 JOTr0OBOPY HC YCTAHOBJICHA.

Taoauna 1

PbiHOYHaAfA cTaBKa onpeaeasercd B OTHOILICHHH KaXKA0ro BU/1a aKTHBA B COOTBETCTBHH CO cnenylomel?i

Ta0IULIeH:

Buo akmuea/
ooa3amenvcmea

Poinounas cmaeka

Hemounuku unghopmayuu

JlenexHpIe
cpezncTsa BO
BKJIa/1aX
(memo3uTax) B
KPEIUTHBIX
OpraHH3aIUsiX,
JICTIO3UTHBIC
(cOeperaTenbHBIC)

cepTudUKaThI

CpenHeB3BeNIeHHAs TPOIIEHTHAS CTaBKa 110
MIPUBIICYCHHBIM KPEAUTHBIMH OpTaHU3AIHSIMHA
BKJIaJ1aM (Aermo3uTaM) He(hMHAHCOBBIX
OpraHm3aluid B pyoJIsiX 1 MHOCTPAHHOM
BaJItoTE B LIeJoM 110 Poccuiickoit denepanmu,
packpeIBaeMasi Ha opHUIMaIbHOM caifte banka
Poccun.

Ecnu neno3ut pazMeliex B BaloTe OTINYHON
oT poccuiickoro pyoss, gowiapa CIIA nnu
€BPO, TO 3a CTaBKy CIEAYET MPUHATH IPOLIEHT
0 JIEMIO3UTY B COOTBETCTBYIOIIEH BaltOTE B
TOH KPEAUTHON OpraHu3aliu, B KOTOPOi
pa3MelleHbl CpeicTBa Ha JETO3UT,
aKTyaHBHBIﬁ Ha J1aTy onpeaci€Husd CTOMMOCTH
YHUCTBIX aKTUBOB C YYE€TOM CpOKa,
OCTaBIILIETOCS 10 CPOKa MOTaIIeHUs
OIIeHHBaeMOro feno3uta. [Ipoment o
JIETIO3UTY OMPE/IENSIeTCs] HA OCHOBAaHUHU
nH(pOpPMAIUH, JOCTYITHOW Ha O(pHUIIMATBEHOM

calite OaHKa.

Odwnmaneueiit caiit banka Poccun
http://cbr.ru/statistics/?Prtld=int_rat,
«CBeneHus 10

Jannble pasznena
BKJIadaM (memo3utaMm) (U3HYSCKHX
T ¥ He(PMHAHCOBBIX OpraHU3aAIUil
B pyOusix, nouiapax CILIA u eBpo» B
ueiaoMm 1o Poccuiickonn Penepanuu
(nns HEeUHAHCOBBIX OpraHU3aIUi,
CO CPOKOM IIpHBII€YEHHS CBBIlIE |
roga). 3a OCHOBY IPUHHUMAETCS

CTaBKa 3a TMOCJIEIHHN MyOINKYEeMBbIi

MECHII.
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JleHexxHbIe
TpeOOBaHM o
KpPEAUTHBIM
JIOTOBOpaM u

A0TroOBOpaM 3anma,

CpermHeB3BelieHHas TPOICHTHAS CTaBKa II0
KpeaAuTaM B PyOJIIX M MHOCTPAHHOH BaloTe,
MPEIOCTABICHHBIM He()MHAHCOBBIM
opranm3anusM (ISl JODKHUKOB, SIBISOLTUXCS

IOPUINYCCKUMU J'II/IL[aMI/I) NI q)I/I3I/I‘{CCKI/IM

Odunmanbubiii cait banka Poccuu

http://www.cbr.ru/statistics/?Prtld=in

t_rat
Hannble pazgena «CBeaeHus IO

KpeauTaMm B pyousx, nomnapax CIIA

BEKceJ, ounaMm (WIS DODKHUKOB,  SIBISIIOIIMXCS | M1 €Bpo» B meioM mo Poccuiickoit

neOuTopckast ¢usnueckumu  amMuamu), B HeaoM no | Pegepaumu (AN HEPUHAHCOBBIX

3aI0JKEHHOCTh Poccuiickoit ®denepanuu, packpeiBacMas Ha | OpraHU3aLUiM, B TOM  YHCIE
odurmansHoM caiite banka Poccun. CyObeKTaM MajJoro H  CPEIHEro
Hns JIEHEKHBIX TpeOOBaHMi, | MPeNNPUHUMATEILCTBA, CO CPOKOM
HOMMHHPOBAaHHBIX B BalllOT€, OTJIMYHOW OT | IpHUBJeYeHUs cBbIle 1 roma). 3a
poccuiickoro pyomns, momrapa CIIA w eBpo | OCHOBy TpUHUMAaeTcs CTaBKa 3a
MPUMEHSIETCS CTaBKa, AHAJIOTHYHAS | TOCIEIHHUH ITyOIHKyeMbI MECSII.
TpeOOBaHMSIM, HOMHHHPOBAHHBIM B JIOJIIapax
CHIA.

3akagHble CpemHeB3BeIIeHHass CTaBka 1o unoteyHsiM | Odunmaneuenii calit banka Poccun

kpeautaM 1o  Poccuiickoit  ®enepanuu,
oTpeiesIeHHAs B COOTBETCTBUU c
odunmansHO cratuctukod LleHTpampHOTO
Oanka PO

http://cbr.ru/statistics/?Prtld=ipoteka,

maHHple pasgena «CBemeHUsS O
SKUJTALITHBIX KpeauTax,
MPEIOCTABICHHBIX KPEAUTHBIMH

OopraHu3anusaMu q)HSPI‘{eCKI/IM Jmnam
B pyoOnsx (Bcero mo Poccuiickoii
Oenepanun)»  (CpeIHEB3BENICHHAS
CTaBKa IO Kp€auTaM, BbIJAHHBLIM B
TEUECHHE  MecAla). 3a  OCHOBY
NpUHUMAaETCS CTaBKa 3a IMOCIETHUH

MyOJIUKYEeMBIH MecsII.

KoppexTupoBka cperHeB3BelIeHHBIX CTABOK NMPH N3MEHEHHH PHIHOYHBIX YCIOBHIA.
B cnydae ecnm MeXy TOCICTHUM JTHEM MECSIa, 32 KOTOPHIN OIpeaesieHa CpeIHEB3BEIIICHHAS CTaBKa, U TaTOM

ONnpeaciICHUd CTOMMOCTH YHUCTBIX AKTHBOB IIPOU30LIIO HM3MCHCHUC KJIIOYeBOM cTaBKH banka POCCI/II/I, 9TO

W3MEHEHHUE clieflyeT NpuOaBUTh (BBIUECTh) K IIOCIEAHEW pPACKPHITONH CpETHEB3BEIICHHOW CTaBKe, NpHU

ONPEACIICHUH CITPaBEIJIMBOM CTOMMOCTH aKTHBa, pa3MelIeHHOro B BatoTe Poccuiickoit Denepannn. YKa3zaHHYIO

KOPPCKTUPOBKY CJICAYCT NPUMCHATH OO0 OaThbl OHY6J'II/IKOBaHI/I$I Ha calite banka Poccuu CpCI[HeBSBeIHCHHOﬁ

CTaBKH 3a MECs1, B KOTOPOM COCTOSJIOCH U3BMCHCHHUC KJIIOUEBOM CTaBKH.
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Ecnu cymecTtByeT 000CHOBaHHO OCTyIHAs HHGOPMAIHSA O TOM, YTO PHIHOYHBIC cTaBKH B foiapax CIIA u
eBpO C IOCJIEAHEro AHSA Mecsla, Mo KOTOPOMY JOCTyNHA cratuctuka banka Poccnm, mo nmatel ompexpeneHus
CTOMMOCTH YHCTBIX aKTHBOB, CYIIECTBEHHO M3MEHIIIHCH, TO 32 CTABKY CJIEAYeT IPHHATS.

e /1 AEeno3uTOB -  OPOLEHT IO JEHO3UTY B COOTBETCTBYIOLIECH BAJIKOTE B TOH KpPEOUTHOU
OpTaHu3allly, TJIe pPa3MEelIeHbl CPEICTBA Ha JACMO3UT, aKTyalbHbIH Ha ATy ONpeNesIeHUs] CTOMMOCTH
YHCTBIX aKTUBOB C YYE€TOM CpPOKa, OCTABILIETOCS 0 CPOKA TOTANICHHUS OLICHUBAEMOTO JIETIO3UTa;

e Jlna xpemutoB (3aiiMoB) - mpoueHT no kpeautam [TAO CoGepbank Poccun (opunmanbHeId calT —

www.sberbank.ru ) B mommapax CIIA wiu eBpo, aKTyajdbHBI Ha HaTy OMNPEICICHUS CTOMMOCTH

YHUCTBIX AKTHBOB C Y4Y€TOM CpOKa, OCTABLICTOCA OO CpOKa IOTalICHHSA OLCHHUBACMOI'O ACHEKHOI'O

TpeOoBaHUS.
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Mpuioxenue Ne 3

TEPMHHOJIOTI' U1

AHaJIOTHYHAs 00 IUTralMs - OOJIUTANHA, OTHOCSIIASLCS K TOMY XK€ CETMEHTY, YTO U OlleHHBaeMast Oymara.
JI0X0THOCTH K MOTramieHn o - 3pQekTrBHAs cTaBKa JOXOJHOCTH, PACCUNTAHHAS K TIOTAIICHUIO.

Moramenue - Onkaiiiee J0cpoyHOe (HapuMep, oepTa) moranieHre (He YaCTUIHOE) OOTUraiiu uiiu
MOTalIeHUEe OOJIMTAINK B CITy4ae, €CIIU JJOCPOYHOE MOTAICHUE HE MTPEITyCMOTPEHO SMUCCHOHHBIMU

AOKYMCHTaMHU.

CermMeHnTanusi 00JMranuii B 1eJIAX OICHKU OCYIICCTBISETCS ¢ UCIIOIh30BAHHEM MAaTPUIHOTO TI0IX0/1a
OJTHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpallleHHsI U TUITY SIMUTEHTA!
a. I'pynnupoexa no peimunzy 3mumenma (€CIM SMHUTCHT MMEET PEHTHUHI HECKOJBKUX PEHTUHTOBBIX
areHTCTB, TO JUIS TPYNIHPOBKHU HCTIONb3YETCS MAKCUMAJIbHBIA PEUTHHT):
e BBB peiitunr, He nmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service
e BB peiitunr, He Hmwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u
ue Boime (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
e B peiitunr, ne amwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u He
seime  (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service
e NR peiitunr, ke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service miu

PEUTUHI OTCYTCTBYET.

b. I'pynnupoexa no orwpayuu (DURATION) obnucayuu:

Memnee 1 rona JIOpanys MeHbIle Win paBHa 365 mHei;

Ot 1 5o 3 ner nropanust 6onbiie 365 aHel, Ho MeHbIle WK paBHa 1095 nHeid;
Ot 3 o 5 ner moparus 6osbine 1095 nHel, HO MeHbIIe Wik paBHa 1825 nHeil;
Bonee 5 ner moparus 6osbine 1825 nHeit.

C. I'pynnupoexa no muny smumenma:

- UTs OOJUTaIui POCCUHCKUX SMUTEHTOB, HOMUHHPOBAHHEIE B PYOJISX:
l'ocynapcTBeHHBIE 0OIUTAINH;

Kopnoparusabie obnuraiumy;

MyHHIIMTIANBHBIE OOTUTAMY B 00UTrannuu cyobekToB PD.

- JUTS €BPOOOIUTalluN POCCUACKUX 3MUTEHTOB:

Tl'ocynapcTBeHHBIE €BPOOOTUTAIINY;

EBpoobnuramnyu 6aHKOB;

EBpoobnuranun HerHAHCOBBIX OPTaHU3aLUH.
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d. I'pynnupoeka no éantome.

I¢pdexTuBHas craBka goxoaHocTu (YTM ) moJiroBoii neHHoi Gymaru ot 1ieHsl P onpeaensieTcs uexos

13 ypaBHEHUS:

N
CF,
P+ NKD =

i=1(1+YTM) 365

eoe:

YTM - uckomas 3¢hexTUBHAS CTaBKa JOXOAHOCTH;

P - ieHa, oT KOTOpO#t paccuuThiBaeTcs 3 PeKTHUBHAS CTaBKA JOXOAHOCTH JIOJITOBOM IIEHHON OyMaru;
NKD - HakoTIIIEHHBIN KYTIOHHBIN JTOXO/ HA IaTy OICHKH (IPUOaBISIeTCS B TOM CiIydae, eciiu ieHa P He
BritouaeT HKJ);

N - KOJIMYeCTBO OCTABIIUXCS HA ATy OLIEHKH IJIaTeXeH MPOLEHTOB U/WIM OCHOBHOW CYMMBI JIOJITa TI0
JIONITOBOM IIEHHOW Oymare;

CF; - Benu4uHa i-ro 1mjaTexa,

t; - maTa I-ro miarexa,

to - aTa OLICHKU.
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Ipuioxenue Ne 4

METOAUKA OINEHKHU KPEJIUTHOI'O PUCKA

1. ean u onpenenenust

Hacrosmas meronuka ciyXMT Ais oueHKH KpenuTHOro pucka KOHTpareHta, B TOM YHCIE NMpPU pa3MEUIeHUU
JICHEKHBIX CPECTB B JETO3UTHI U Ha CYETA C YCIOBHEM HECHMKAEMOI'O OCTaTKa B KPETUTHBIX OpPraHU3alHAX.

Kpeoumnwiii puck — puck BOZHUKHOBEHUsI YOBITKA BCJIEICTBHE HEHCIIOJIHEHUS] KOHTPAreHTOM 00s3aTeNbCTB 110
002080py, a TaKKe HEOIJIaThl KOHTPAreHTOM OCHOBHOTO JOJITa W/WIM MPOLEHTOB, NPUYHTAIOIIUXCS B YCTAHOBIICHHBIN
JIOTOBOPOM CPOK.

Kpeoummusiii petimune — MHEHIE HE3aBUCUMOTO PEUTHHTOBOTO areHTCTBA O CHOCOOHOCTH PEUTHHTYEMOTO JINIA
WCTIONHATHh NPHUHATHIE Ha ce0si (prHaHCOBBIE 00s3aTeNhCTBA (O €ro KPEeAUTOCIIOCOOHOCTH, (DMHAHCOBOM HA/IECKHOCTH,
(MHAHCOBOI yCTOMYMBOCTH), BBIPAXEHHBIM C HCIIOJNB30BAaHWEM PEHTHHIOBON KAaTETOPHH TIO OIPEEICHHOM

pEUTUHIOBOM 1IKaje. B 1ensx npuMeHeHus] HaCTOSAIEH METOAUKHU UCHOIb3YIOTCS PEUTUHIH CAEAYIOIINX PEUTUHIOBBIX

areHTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
o Anamntundeckoe Kpemutaoe PeittuaroBoe ArenrctBo (AKPA)
e Peittunrooe arenTctBO RAEX («Oxcmept PAY).
2. MeToabl OEHKN KPEAUTHOTO prcKa

Merton 1.
CHpaBeI[HI/IBaH CTOMMOCTH aKTHBaA, HpI/I BO3HUKHOBCHHUU HpI/I3HaKOB O6eCHeHeHI/IH (33 HNCKIIFOUCHUCM
(haKkTHUECKOW TPOCPOUKH), OTIPENIENISIETCS [0 METOLY MPUBEACHHONW CTOMMOCTH OYIyIMX JIEHEKHBIX MOTOKOB,

YUHUTBIBAsI KPEUTHBIE PUCKU YEPE3 KOPPEKTUPOBKY CTABKU JUCKOHTUPOBAHUS:

N
P

PVaey = Z
£ (1+7y(p) + PD % LGD)Pn/365

rae
PV .., — cTIpaBeIHIBast CTOMMOCTE 00ECIICHEHHOTO aKTHBA,

N - KOTU4eCTBO JIEHEXKHBIX TIOTOKOB IO JaThI MOTAIICHHS aKTUBAa, HAuWHAas ¢ JaThl onpenenenus CUA;
P, - cymMa n-0ro A€HEKHOTr0 OTOKA (TMIPOIIEHTHI U OCHOBHASI CyMMa);

N - MOPSAKOBEIN HOMEP JACHEKHOTO TIOTOKA, HAaUMHAas ¢ JaThl onpeneneHuss CUA;

" - KOJIMYECTBO HEU OT natel onpeneneHuss CUA 110 naThl n-oro I€HEKHOTO OTOKA;

rn(f) - KpuBas 6CCKyHOHHOI/I AOXOOHOCTH C COOTBCTCTBYIOIIMMHU CPOKAMHU BBITIJIIAT Pn.
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PD (Probability of Default, BepostHOCTh nmedosita) — BEpPOATHOCTh, C KOTOPOH KOHTPAreHT B TEUCHHE
HEKOTOPOTO CpOKa MOXKET OKa3aThcsa B cocTosHmm nedonra. IlpaBuma ompenmenenuss PD ommcansl B 1.3
Hacrosuel Metoauku.

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — JOJS OT CYMMBI, MOJBEP)KEHHON KPETUTHOMY PHCKY,
KOTOpasi MOKET OBITh TOTEpsSiHA B ciiydae Aedonara konTpareHTa. [IpaBuia onpeneneaus LGD omucansl B 1.3

HacToAled MeToIuKH.

Meron 2.
Bapmuanr 1.
CropaBennuBas CTOMMOCTh aKTHBa mNpH (aKTHYeCKOH MNpoOCpPouKe 00s53aTeIbCTB KOHTPAareHTOM
OTIpeeNsieTcs ¢ MPUMEHEHNEM 0XKUAaeMbIX KpenuTHbIX YObITKOB (ECL).
CnpaseminBasi cTOoUMocTh akTuBa PV, onpeaensiercs mo hopmyse:
PV 3¢, = PVy — ECL

20e

PV — ctonmocTh akTHBa (0053aTeNIbCTBA) 0€3 yueTa KPEIUTHOTO PHCKA.

OrneHka KPeIMTHOr0 PHCKA ONpEAesieTcs] ¢ NIPUMEHEHHEM MOJCIH OXHIAEMBIX KPEAUTHBIX YOBITKOB

(ECL):
ECL = EAD *PD * LGD

rae:
ECL (expected credit l0sses) — BenuunHa KpeTUTHBIX YOBITKOB, KOPPEKTHPYIOIIAsK I€HEKHbIE TIOTOKH.
EAD (Exposure at Default; cymma, mojBepskeHHas KpEOUTHOMY PHUCKY) — oOmmii 00BEM 00s3aTenbCTB
KOHTpareHTa Ha MOMEHT OIIGHKHM Iepe] KOMIIaHWeH (Hampumep, CyMMa BIIOKCHHH B OaHKOBCKHE BKJIAJIBI
(IeTIo3uTHI) N HECHI)KAaeMble OCTATKH Ha PACUETHBIX CUETaX, CyMMa BBIITAHHOTO 3alimMa).
PD (Probability of Default, BepostHOCTh nedonra) — BEpOATHOCTh, C KOTOPOW KOHTPAreHT B TEUYEHHE
HEKOTOPOT0 CpoKa MOXKET OKaszaThcs B cocrosHuM nedounrta. [IpaBumna ompenenenuss PD onmcansl B 1.3
HacTosAled MeToIuKH.
LGD (Loss Given Default, motepu npu GaHKpOTCTBE) — JOJISI OT CYMMBI, [TOJIBEPIKEHHON KPEAUTHOMY PHCKY,
KOTOpasi MOXKeT OBITh TIOTepsiHa B ciydae Aedonra xoHTpareHnTa. [Ipasuna onpenenenuss LGD onucanbl B m.3

HacTosled MeToIuKH.

Bapwuanr 2.

B ciydae oTCyTCTBHSA Y KOHTpareHTa PEWTHHTa W OTCYTCTBHS BO3MOXHOCTH ompenaenuts PD m LGD B
COOTBETCTBHH C M. 3 HacTosmel MeTOoauKN CIpaBeUIBas CTOMMOCTh aKTHBA MPHU (aKTHYEeCKOH MpPoCcpoUKe
00513aTeIHCTB KOHTPAr€HTOM ONPEAEIAETCS M0 MOJAETH 00eCIeHeHHsI, OCHOBAHHON Ha CTaTUCTHYECKUX JaHHBIX

yhopaBisionie komnanuu. Mozens onucana B 1. 5 Hactosmeld MeToauku.

3. Mopsinox onpenenenusi PD u LGD
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BepositHocTh nedonta (PD) koHTpareHTa Ha TOPU30HTE 1 T ONpeAeseTCs CISIYIOIUMU METOaMU:

B ciayuyae HaJIM4Msl Y KOHTPareHTa peidTUHIA OJHOI0 U3 MEKAYHAPOAHbII PEeHTHHIOBbIX aI€HTCTB
- Ha OCHOBaHWHM NyONWYHBIX MOCTYMHBIX IaHHBIX MO BeposTHocTsM nedonra (PD) ommoro w3
MEXIyHapOIHBIH PEUTHHIOBBIX areHTCTB — Moody's, S&P, a B cimyuae orcytcTBust Ha Moody's, S&P, -
Fitch, myOnukyembIx Ha caiiTe COOTBETCTBYIOIIETO areHTCTBA B COCTaBe E€XKETOAHOTO OTYeTa C
MPUMEHEHUEM COOTBETCTBHUSI YPOBHEH PEHTHHIOB (B Cilydae HaJMYMsl y KOHTpareHTa pPeHTHHTa HMHOTO
PEHTHHIOBOTO areHTCTBA, BXOJSIIINX JTUOO B PEecTp KPEOUTHBIX PEHTHHTOBBIX areHTCTB, OO peectp
(UIMaNoB M MPENCTABUTEILCTB MHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MyONHKyeMbIX Ha caiiTe baHka

Poccun) o tabnmue 1.

B ClIy4ae HaINYMA y KOHTparcHTa PeHTHHIAa HHOI0 PeHTHMHIOBOIO areHTCTBA, BXOAALIMX JUOO B
peecTp KPEeAUTHBIX PEHTHHIOBBIX areHTCTB, 00 peecTp (PHINAIOB U MPEICTaBUTENECTB HHOCTPAHHBIX

PEUTHHTOBBIX areHTCTB, MyOIUKyeMbIX Ha caiite banka Poccun) mo Tabmure 1.

B CIy4ae OTCYTCTBHMSl Y KOHTPAreHTAa pPefiTHHIAa M HAJMYHMS BBINYCKOB OOJUIalUii - 10 OLEHKE
COOTBETCTBHMS YPOBHIO pEHTHHra 4depe3 KpEeOUTHBIA CHp3A OOMUranuii JaHHOTO KOHTPAreHra,
omucaHHBIA B .4 Hacrosmed Mertonuku. s ompeneneHuss BEPOATHOCTH ne(oNiTa HCMONIB3YeTCs

MaKCUMAaJIbHBI PEUTHHT B Ka)KIOW pyIIIE.

B ciydae, ecnu Cpok MOTraiieHHs JACMO3UTA/3aJ0JDKCHHOCTH/IICHHON OymMaru MeEHee rojia OT JaThl

OLICHKH, UCITIOJB3YCTCA BEPOATHOCTDH ILC(I)OJ]T& KOHTpAarcHTa Ha Cpok, OCTaBIIUKCS JO IIOTralICHus.

Ecnu cpok noramenust 00JibIIe roja, TO MPUMEHSIETCs BEPOSTHOCTH nedoiita Ha 1 rof.

BepostHocth aedonra (PD) Ha cpoku, oTiuuHbIe OT 1 r0/1a, OLIEHUBACTCS IIPONOPIIMOHAIBHO CPOKY OT

BEPOSITHOCTHU e oTa Ha ropru3oHTe 1 roz.

I[J'ISI pacueTa BEpOATHOCTH I[eq)OJ'ITa Ha CPOK MEHEC IroJia UCIOJIb3yeM CJ'Ie,Z[YIOH_II/Iﬁ IoaxXoa:

D
PD; = PD % —
T

rae,
PD — BeposiTHOCTB Aiepoiita SMUTEHTA/IeOUTOpa Ha TOPU3OHTE | TOI;

D — xonnuecTBO KaJleHJapHBIX AHEH 10 morameHus/odepTsr;

T — KOJIMYECTBO KAJICHJAPHBIX THEW B rolly, B KOTOPOM OCYIIECTBIsETCS pacueT PD;.
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Tabauna 1. CooTBeTCTBHE KA PEHTHHTOB

Moody's S&P Fitch
AKPA Ikenept PA Me:xaynapoanas | Me:xxnynapoanasi | Me:xxagyHnapoaHas
HIKaJja HIKaJjia HIKaJjga
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AAJ’(RU)’(QS)(RU)' AT UAAT TUAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
ruA, ruA-,
A-(RU), BBB+(RU) ey Ba3 BB- BB-
BBB(RU), BBB-(RU) ruBBB Bl B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C

[Mopsinox oTOOpa peUTHHTOB CIEAYIOUIHNI:

ITpu onpeneneHny KPEAUTHOTO PEHTHHIA SIMUTEHTa/1eOUTOpa HCIIONB3YIOTCS KPEIUTHbIE PEUTHHIH
MEXIYHapOIHBIX PEUTHHIOBBIX ar€HTCTB, BXOAALINX JTUOO0 B PEECTP KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JTUO0
peectp GUINAIOB U NPEACTABUTEILCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IyOJUKyeMBIX Ha caiite banka
Poccuu. [Ipu oTCyTCTBHN KPEAUTHBIX PEUTHHIOB MEKAYHAPOJHBIX PEHTHHIOBBIX ar€HTCTB UCTIOJIB3YIOTCS
KpEIUTHbIE PEUTHHIM POCCUHCKUX PEUTHHIOBBIX ar€HTCTB B YKa3aHHOM HMXKE ITOPSKE.

IIpu onpeneneHny KPeAUTHOTO PEHTHHIA SMUTEHTa/1eOUTOpa B Cilyyae HAINYHS HECKOJIBKUX
KPEIUTHBIX PEHTHHIOB OT MEXyHAPOIHBIX PEUTHHIOBBIX areHTCTB (POCCUICKIX PEHTHHTOBBIX ar€HTCTB)
BbIOOp peifTuHra ocyuiecTiseTcs B ABa dTana. Ha mepBom sTamne onpenessiroTes ABa KPEIUTHBIX PEHTHHTA OT
MEXIyHapOIHBIX PEUTHHIOBBIX areHTCTB (POCCUHCKUX PEHTHHTOBBIX areHTCTB) ¢ Hanbosee HU3KUM YPOBHEM
PD; na BTOpOM 3Tarne U3 HUX MPUOPUTET OTAAETCS TOMY, B COOTBETCTBHH € KOTOpbIM PD mosy4daetcs 6omee
BBICOKUM. B ciiyuae Hanu4us TOJIBKO OTHOTO KPETUTHOTO PEUTHHTA MEXKTyHAPOIHOT'O areHTCTBA (POCCUICKOTO

areHTCTBa) KPEAUTHBIM PEUTHHT yCTaHABIMBAETCS HA aHAJOTHYHOM YpOBHE.

ITpu 5TOM B LIENIAX JAHHOW METOJUKHU TPUMEHSIOTCS CJIeyIoNIie PedTHHIH:
1. Mynuc:
* Long-Term Issuer Ratings ([loarocpouHsiii peTHHT 3MUTEHTA — JJI1 aKTUBOB B HHOCTPAHHOM BaJIOTE)
* Local Currency Long-Term Issuer Ratings ([lonrocpounbie peHTHHTH SMUTEHTAa B HAIMOHAIBHOMN
BaJIIOTE — /ISl aKTHBOB B HAI[MOHAIBHOHN BAIIIOTE).
2. Qury

e Long-Term Corporate Finance Obligations Ratings (a/1s1 akTHBOB B MHOCTPAHHO BaIOTE)
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e Local Currency Long-Term Corporate Finance Obligations Ratings (mis akTHBOB B
HAI[MOHATBHOMN BATIOTE).
3. Standard & Poor’s
e Long-Term Issuer Credit Raitings (1151 akTHBOB B MHOCTPAHHOM BaJIFOTE)

e Local Currency Long-Term Issuer Credit Raitings (s akTHBOB B HaIlHOHAIBHOM BAJIIOTE).

IIpu coOTBETCTBUM OTHOMY YPOBHIO PeiiTUHIa HECKOJIbKHX BepPOSITHOCTEll AedoiTa ncnomap3yercs

MakcHuMallbHOe 3Hauenue PD.

[Motepu npu 6ankporcTBe (LGD) onpenenstores CIeayOnuUM 00pa3oM:
LGD=1-RC,
eoe:

RC (recovery rate) — oxuaeMblii IPOIICHT BO3BpATa 10 MPOCPOUCHHBIM BBIILIATAM.

VYnpasstomias KOMIIaHus 00s3aHa MPEIOCTABIIATH CIEIUATN3UPOBAHHOMY JCTIO3UTAPHI0 HHHOPMAIIHIO O

Benmune LGD (i RR).

4, OmnpenesieHre COOTBETCTBHA YPOBHIO PEHTHHIA Yepe3 KPEeAUTHBIN cnpe/ 00 uranmii

ITopsmok onpeneneHus COOTBETCTBUS YPOBHIO PENTHHTA HA JIaTy OLICHKH:

Onpenensercs: JOXOIHOCTh K MOTAIICHUIO 110 OOJUTalusaM JaHHOW OpraHU3alliu CpOKOM Oosiee 1 roma u MeHee
3 ger. Ilpm oTcyrcTBHM OOJMTAIMA CO CPOKOM MEHEe 3 JIET MOXHO HCIIOJIb30BaTh CIPAA C HHIAEKCAMH
COOTBETCTBYIOIIEeH cpouHocTd. Ilpn Hammumu oOJWramuii co CPOKOM MOTAIIeHHs TOJNBKO MeHee | roma aus
pacdera KpeTUTHOTO CIP3Jla MOTYT HCIIOJB30BAThCS OOJNWTAMK JNPYTHMX 3MUTEHTOB (KaKk MHHHMYM 3-X),
MMEIONTNX KaK OJIN3KHUE 110 CPOKY U JIOXOJHOCTH OOJIUTaIliy, TaK U OOJIMTaIiu CO CpoKoM 1-3 roxa.
Onpenensercsi, JOXOAHOCTH KaKOrO M3 WHAEKCOB IIOJydeHHas JOXOJHOCTh IO OOIWranuud Haumbolee
COOTBETCTBYET, B KAYECTBE MEPHI OJIM30CTU MCIIONB3YETCA CPEIHMI KPEIUTHBIH cripaa obmuranmiil ¢ G-curve B
CPaBHEHWU C KPEAWTHBIM CIIP3JIOM YyKa3aHHBIX HIKE HHICKCOB. KpeAWTHBIA CHpIA pacCUUTHIBAETCS Kak
Pa3HUIA MEXAY JTOXOJHOCTHIO K MOTANICHUI0 OOJHTaIlii Ha CPOK €€ MOJIU(PUIIMPOBAHHOMN mopamuu u G-curve
Ha 3TOT CPOK. B yKa3aHHBIX MENSX UCIOIB3YIOTCS CIEAYIONINe WHICKCHI:

Nuaekc kopriopatuBHbIX obswmranuii (1-3 roxa, peiituar > BBB-)

Tuxkep — RUCBITRBBB3Y

Onucanue uHIekca - http://moex.com/a2197.

ApxuB 3Ha4enwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

Wunekc kopriopatuBHbIX obsuranuii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

Ormncanue unaekca - http://moex.com/a2196

ApxuB 3navenwuii - http://moex.com/ru/index/RUCBITRBB3Y/archive

1 Crioco6 YCpE€AHCHU S KPEAUTHBIX CIIP3A0B YCTAHABINMBACTCA CAMOCTOATEIILHO, MOKET UCIIOJIb30BATHCA KaK CPEAHEE apI/Iq)MeTI/I‘IeCKOG,
TaK U CPEAHEB3BECUICHHOC I10 o0beMam 1160 OGOpOTaM TOProB 3HAYCHUEC.
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Wupexc kopropaTuBHEIX obmurarmii (1-3 roma, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y

Ommcanue nHIekca - http://moex.com/a2195

Apxwus 3Hadenuii - http://moex.com/ru/index/RUCBITRB3Y/archive/

[lo cnenyromieit Tabnuie ompeenseTcs, Kakol YpoBeHb PEUTHHIa UCTIOIB30BaTh PU ONpeAeICHUN

BEpOSITHOCTHU AedonTa:

Moody's
%030 (3 N

MexnyHapoaHas IKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

5. Mogesb oGecieHeHUsI HA OCHOBE CTATHCTUYECKMX JaHHbBIX YIIPABJISOLIEH KOMIAHUA

B CjIydya€ BO3BHUKHOBCHUSA QaKTH‘[eCKOﬁ IIPOCPOYKH MCIIOJTHCHUSA 00513aTeJILCTBA aKTUB OGCCHGHI/IBaCTCH

HCXONl M3 CPOKa TPOCPOYKH, C YYETOM KPEAWTHOTO pUCKAa KOHKpeTHOro nebutopa. Pacuer obecrieHeHUs
OCHOBBIBAETCS HA CTATUCTHUYECKHUX JTAHHBIX YIIPABJIAIONIEH KOMITAHUH, TTOATBEPKIAIONTNX CTETICHh 00ECIICHeHUS
B 3aBHCUMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO KauyecTBa JACOUTOpPa M OKUIAACMBIX K MOJYUECHHUIO JCHEKHBIX
TIOTOKOB.

CymMa JIeHe)KHOTO TOTOKa, ONpeAesieHHass B COOTBETCTBUH C YCIOBHIMH JIOTOBOpA, JlaTa KOTOPOTO paBHA

i MeHee jatel onpeaencHus CUA (10 ¢hakTHyecKkol 1aThl IjIaTexa), OLeHUBACTCS 110 PopMyJIe:

CF = (CF,yy) * (1 — BD/100),
raec.

CFyom— (hakTuueckas cymMMa JICHEKHOTO ITOTOKA;

BD — nporieHT 00ecIieHeH s, OIpeIeIsIeMbIi CIIEAYIOIM 00pa3oM:

Cpok npocpouKu Kosddununent BD, %
MeHee 30 mHeH K2* K3
ot 30 1o 91 guen K3
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cBeiile 91 el 100%

rue:
Kn — mpouieHT KOHTpareHToB (B KOJTMYECTBEHHOM BBIPAKEHHUH ), KOTOPBIH MEPEXOANT U3 MPEAbIAYIICH B

KaX/IYIO CICAYIOIIYIO TPYIITY 110 CPOKY MPOCPOUKH:

I'pynna nmo cpoxy npocpouku Koapdnument K, %
MeHee30 nHeit K1
ot 30 guei K2
cBbime 91 mHei K3

Kn onpenensitoTcss HA OCHOBE CTaTUCTUYECKUX JAHHBIX YPaBJSIOLIEH KOMIAHUM MO KaXI0H OJHOPOIHOM
rpymme KOHTPareHToB (xpenuTHBIE opraHuzanun/opokepsl/pu3nIecKue JIUIIa/MHINBU LY aJIbHbIC
MpeaNpUHUMATEI/TIPOYHE KOHTPAreHTHl) M0 COOTBETCTBYIOIIEMY BHIY JICSATEIBHOCTH (apeH/1a/3aiMBbl/CACIKH C
HEJBI)KUMOCTBIO U TIpouee). Mcrmonb3yloTcss AOCTYNHBIE CTaTHCTHYECKHE JaHHbBIE 3a IOCIEAHHE TPHU Toja,
MpenuiecTByIoMe roxy omnpenenenus Kn u moanexxar exeronHomy mnepecuery. CBeIeHHs O pacCUHMTaHHBIX
KodpHIMEeHTaX TMPEJOCTABISAIOTCS YIpaBisomeil komnanueid B CreqUamTu3UpOBaHHBIA JCTIO3UTAPUN HE

MO3/HEE JaThl HaYalla MpuMeHeHust HacTosuux [IpaBun u nanee He mo3anee 31 pekadps KaXI0ro roja.

B cnydae BO3HMKHOBEHHsI (DaKTHUECKOW MPOCPOUYKH HCIIONHEHHUS 00s53aTeNbCTBA MO 3aliMaM BBIIaHHBIM
CIIpaBe]INBasi CTOUMOCTb MTPOLIEHTOB IO MPOCPOUCHHOMY 3aiiMy IpH3HAETCS PaBHOI HYIIIO.
[Mon martoii mpocpouky AJIs ONpesesieHHs IPOIeHTa 00ECIIEHeHNs B TAHHOM ITyHKTE TOHUMaeTcsl pabounii JIeHb,
CJICAYIOIINHI 3a AaTOW, KOrja JOJKHA Obula OBITH IOTalleHa 3aJ0JDKEHHOCTh 10 MPOLIEHTaM HIIM OCHOBHOMY

JIONTY.
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