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N3moxuTh HpaBI/IHa ONPECACIICHNA CTOMMOCTH YHCTBIX aKTUBOB 33Kp]>lTOFO nmaeBoro MHBCCTUIMOHHOI'O (l)OHIla
HEeABUKUMOCTH «Coﬁpanne» noJa yrnpaBJICHUEM O6III€CTB.’:1 (¢ OFpaHquHHOﬁ OTBCTCTBCHHOCTBLIO «anaBnﬁ}omaﬂ KOMIIaHUA
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l'[pamma onpeneﬂeﬂnﬂ CTOMMOCTHU YUCTHIX aKTHUBOB
3aKpBITOro NaeBOro HHBECTUMOHHOIO (poHAa HeaBMKMMOCTH «CoOpaHue)

noj ynpasJjeHueM O0uiecTBa ¢ OrpaHU4YeHHON OTBETCTBEHHOCTBIO «YpaBJsowmas komnanus «Hasurarop»

[mau DoHaa npeaHA3HAYEHBI A/ HEKBAJIH(PHLUMPOBAHHBIX HHBECTOPOB]



1. OBIIME MOJIOKEHUS

Hacrosimue IMpaBuia onpeeneHus CTOMMOCTU YKCThIX aKTUBOB (j1anee uMeHytoTcst [IpaBuia) 3aKkpbITOro maesoro
HHBeCTHIHOHHOTO (oHna HeaBmxkmMocTH «CoOpanue» (mamee uMenyercs DoHp), pa3pabOTaHbl B COOTBETCTBHH C
TpeboBaHUSIMH 3aKOHOaTeNbcTBa Poccuiickoit deneparyu, B ToM unciie Ykasanusi banka Poccun ot 25 aBrycra 2015 r. Ne
3758-Y «O0 ompeneneHWH CTOMMOCTH YHCTHIX aKTHBOB HHBECTHUIIMOHHBIX (OHAOB, B TOM YHCJIE O TOpSAKE pacyéra
CpPEeTHETOOBOIl CTOMMOCTH UHCTHIX AaKTHBOB IIACBOTO WHBECTHUIIMOHHOTO (JOHIA M YHCTHIX AaKTHBOB aKIHOHEPHOTO
WHBECTHIIMOHHOTO (OHAA, PACUETHOH CTOMMOCTH WHBECTHIIMOHHBIX TIA€B ITaeBHIX WHBECTHIHOHHBIX (DOHIIOB, CTOMMOCTH
HMYIIECTBA, IEPEAaHHOTO B OIUIATY WHBECTUIIMOHHBIX TIAeBY (Oasee umeHyemcs Yxkaszanue) i MHBIX HOPMaTHBHBIX akTOB banka
Poccumn.

[IpaBuia ycTaHaBIMBAIOT MOPSAIOK M CPOKU OMPEACICHHUS CTOMMOCTH YHCTHIX aKTHBOB DOHHAA (Oanee umeHyemcs
C44), B Tom umcie Topsmok pacuyéra cpemHeromoBoit CUA @onpma, MOPSAAOK OMpeAeicHHS pPacuéTHOW CTOMMOCTH
HMHBECTUIMOHHOTO Masg PoHJa U OPSAOK ONpeAeSIeHUs] CTOMMOCTH UMYIIECTBA, IEPEJaHHOIO B OIIATY MHBECTUIIMOHHBIX NTAaeB
donpa.

VYopasnsomass komnanus Ponpa obs3ana onpenenats CHA B coorBercTBuM ¢ [IpaBunamu, mpu ycloBUH HUX
cornacoBanus CrieniMaan3upoBaHHbBIM Jieno3uTapueM DoHpa.

Hacrosiue nsmenenus u nononaHenus B [IpaBuia noanexart npumenennto ¢ «01» mas 2019 roga.

W3menenns u nomonaeHus B [IpaBriza MoryT OBITE BHECEHBI TOJIBKO B CIIyYasX, IPEAYCMOTPEHHBIX YKa3aHUEM.
JlaHHBIE, TTOATBEPKAAIONIIE PAcUETH BEIUYNH, IPOM3BEICHHBIC B COOTBETCTBHH ¢ [IpaBmmamu, xpansarcs He MeHee 3 (Tpéx)
JIET C JaThl COOTBETCTBYIOILETO pacuéra.

Kommm oT4éTOB OLEHIIMKOB, WCHONB30BaHHEIX B TeueHue 3 (Tpéx) mocnemumx ner mpu ompeneneHun CUA,
MIPEJOCTABILIIOTCS MO TPeOOBAHHIO BIIAJCTBIICB HHBECTHUIMOHHBIX maéB DoHma. [lnmara, B3MMaemas 3a TpeIOCTaBIICHHE
YKa3aHHBIX KOMUH, HE MOKET MPEBHIIATh 3aTPaThl HA UX U3TOTOBJICHUE.

IIpaBuiia ¢ BHECEHHBIMU U3MEHEHHUSAMHU M JOIOJHEHUSAMU IIPENOCTABIAIOTCS Y IpaBistoleil komnanueii PoxHga no
TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIHII.

W3MmeHeHus u gonoyiHeHus1, BHOcuMeble B IIpaBuna, npenocrasidrorcs Y npasistoweil komnanueid @oHja Biajenbuam
HHBECTUIIMOHHBIX TaéB Ponma He mnosmHee 5 ([laTu) pabouux mHEH 10 Havana mpuMEHEHHs I[IpaBHi ¢ BHECEHHBIMU
M3MEHEHUSIMU U JTOIOIHECHHSIMH.

2. TMOPAJOK M MNEPUOJUYHOCTDL (JIATHI) ONPEJAEJEHUS CYA, A TAKXXE BPEMS, IO
COCTOAHUIO HA KOTOPOE OINPEJAEJAETCA CHA

CUYA omnpepensercst Kak pa3HULIA MEKIY CTOUMOCTBIO BceX akTUBOB DoHIa (daee umenyromes Axmuewbl) N BETUUUHOMN
BCEX 003aTENLCTB, MOJUICKAIIMX HCIIOJHCHHUIO 3a CYCT YKa3aHHBIX AKTHBOB (Oaiee umenyromes Obszamenscmea), Ha MOMECHT
onpenenenus (pacueta) CUA.

CroumocTh AKTHBOB W BenmuuuHa OO0s3aTeNbCTB OMPEACTSIOTCS MO CHPaBEIJIUBOM CTOMMOCTH B COOTBETCTBUU C
MexnyHnapoaubiM crannaptom ¢uHancoBoit otuetHoctH (IFRS) 13 «Ouenka crpaBeminBOid CTOMMOCTHY» B pelaKIHy,
neiictByromeit B Poccuiickoit @enepannu Ha MoMeHT pacdeta CUA, ¢ yderom TpeboBanuii Hactosmux [Ipaswmi, Yka3zaHUSIMH
Banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-V «O0 onpeneneHIN CTOMMOCTH YUCTHIX aKTHBOB MHBECTUIIMOHHBIX (JOHIOB, B
TOM YHCJIE O TOPSIKE pacueTa CPEJHEr0JOBOM CTOMMOCTH YHUCTHIX aKTHBOB IA€BOTO HMHBECTHIIMOHHOTO (DOHIA M YHCTBIX
aKTUBOB aKIIMOHEPHOTO MHBECTHUIIMOHHOTO (POH/A, pACYCTHONH CTOMMOCTH WHBECTHIMOHHBIX ITaeB MAaCBBIX WHBECTHIIHOHHBIX
(OHIOB, CTOMMOCTH UMYIIIECTBA, IEPESJAHHOTO B OIIATY HHBECTHIIMOHHBIX ITACBY.

CronMOoCTh AKTHBOB, B TOM YHCJIE OIIpPENeICHHAas Ha OCHOBAaHHWW OTYETa OLCHINUKA (Oanee umenyemcs Omuem OyeHWUKa),
COCTaBIIEHHOTO B COOTBETCTBHM ¢ TpeboBaHusiMu DenepanbHOTO 3akoHa OT 29 wmions 1998 r. Nel35-03 «O06 oneHouHOM
nesTenbHOCTH B Poccuiickoit ®expepanumny (danee umenyemcs DPedepanvhviti 3axkon «O0 OYeHOUHOU OesmenbHOCmU 6
Poccuiickoii @edepayuuy), onpenensiercst 63 yueta HAJIOTOB, KOTOPbIE YIUTAYUBAIOTCA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM
Poccuiickoit @enepariy M HHOCTPAHHOTO TOCYIapCTBa IPU MPHOOPETEHNH U peaIn3alii YKa3aHHBIX AKTHBOB.

AxtuBel u OOs3arenscTBa mnpuHHMaroTcss k pacuéty CYA B ciayyae UX NpPU3HAHUS B COOTBETCTBUH C
MexayHapOIHBIMHU CTaHIAPTAMH (PMHAHCOBOH OTYETHOCTH, BBEICHHBIMU B ACWCTBHE Ha TeppuTopru Poccuiickoit @eneparum.
B ciydae onpenenenus crouMocTd AKTHBa Ha OcHOBaHWHM OTYeTa OLEHINKA JaTa OICHKH CTOMMOCTH JIOJDKHA OBITh HE paHee
6 (ILlecTm) MecsTIeB A0 JATHL, IO COCTOSHUIO Ha KOTOpyto onpeaeisercs CHA. CToUMOCTh AKTHBA ONPEIeIAeTCS Ha OCHOBAHIH
JIOCTYIMHOTO Ha MOMEHT onpenaeieHns CHA Ordera OIEHITNKA C JaTOW OIEHKH HambOoiee ONM3KOH K JaTe OIMpeIesieHHs ero
CTOUMOCTH.

CrouMocTb AKTHBA MOXKET OIPEAENAThCA Ha OCHOBaHUK OTYeTa OLEHIIMKA, ECIT TAKON OTYET COCTABJIECH OLIEHIINKOM,
B OTHOIICHHWH KOTOPOTO CO CTOPOHBI CAMOPETYIMPYEMBIX OpTraHW3allMi OIIEHIIIMKOB HE MTPUMEHSUINCH B TeueHue 2 ([[Byx) jet B
konnuectBe 2 (/IByx) m Gornee pa3 Mephl AUCIUIIMHAPHOTO BO3ACHCTBHSA, MPEeAyCMOTpPEeHHBIX DenepanbHeIM 3aKoHOM «O06
OLICHOYHOH JesATeNbHOCTH B Poccuiickoil @enepanun», a TakKe€ BHYTPEHHUMHU TOKYMEHTAMHU CaMOPETyJIUPYEMBIX OpraHu3anuil
OIICHIIMKOB, M CTaXK OCYIIECTBICHUS OLIEHOYHOH IesTETbHOCTH KOTOpOro cocTaBisieT He MeHee 3 (Tpéx) net.

B cnygae ecnm Ynpasmstromeit komnanun @oHa cTano U3BECTHO O (DaKkTaxX, KOTOPHIE MOTJIN CYIIECTBEHHO MOBIHATH
Ha U3MEHEHHE CIPaBeINBON CTOMMOCTH aKTHBA, OIIEHKA aKTHBA OLICHIIIMKOM OCYIIECTBISETCS TI0 HEOOXOAMMOCTH.

3ajaHye OLEHIIMKY Ha OLIEHKY aKTHBa JOJDKHO BKJIIOYATh YCJIOBHE COOTBETCTBHUSI METOJIOB OLEHKH TPEOOBaHMSIM
MC®O. OrneHka g0JKHA OCYIIECTBISITECS TAKUM 00pa3oM, YTOOBI yCTAHOBUTH IIEHY, 110 KOTOPOI NPOBOJMIACEH OBl OTeparus
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Ha JIOOPOBOJIEHOI OCHOBE IO IPOAAXKE aKTHBA WIIH Iepefade 00s13aTeIbCTBa MEXKAY YYaCTHHKAMH PHIHKA HA JaTy OLIEHKH B
TEKYIIUX PHIHOYHBIX YCIOBHUSIX

IIpu onpenenenun CUA B cocraB OO0s3aTeNbCTB BKIIIOYACTCS PE3EPB HA BBIIUIATY BO3HATPAKACHHS YIPABIIOLICH
KOMITaHHH, CIIEHUAIHU3UPOBAaHHOMY JENO3UTAPHIO, Ay IUTOPCKON OpraHu3anuy, oueHIuKy DoHa 1 JINIy, OCYIIECTBISIOMEMY
BEJICHUE DeecTpa BiaJlelblieB WHBECTUIMOHHBIX IIaeB IaeBOro uHBecTUNMOHHOro DoHma (Oanee umenyemcs Pesepse na
suLINIAMY 603HAZPAdCOeHUs), ONIPEACICHHBII UCXOI1 U3 pa3Mepa BOZHAIPAXICHUS, NPEAyCMOTPEHHOTO COOTBETCTBYIOLIUM
mnam [IpaBunamu 1oBepuTebHOTO yripaBieHust GoHIOM.
He nomyckaercs BkmodeHne B coctaB O0s3aTeNIbCTB HHBIX PE3EPBOB, B TOM UNCIIE pe3epBa Ha OIUIATy PacXoJI0B, CBSI3aHHBIX C
JOBEPHUTEIBHBIM YIIPaBICHHEM HMYILECTBOM, COCTABIIOMIM DoHI.

B cocraB 00s3aTenbcTB He BKIIOYACTCS PE3EPB HA BBILIATY BO3HArPaXACHMSA, pa3Mep KOTOPOTO 3aBHCHT OT
pe3yIbTaTOB HHBECTHPOBAHUSL.

CYA ®onoa onpedenaemca:

e  Ha jaty 3aBepiicHus (OkoHUaHUs) hopmupoBanus DoHna;

e B Cilyyac MPHOCTAHOBJICHHS BBIJAYM, TIOTANICHUS M OOMECHA MHBECTUIIMOHHBIX MAcB — Ha ATy BO30OHOBICHHS HX
BBIJIa4H, TIOTAIICHUS M OOMCHa;

e B CiydYae NPEKpaliCHHs ACBOr0 HHBECTHUIIMOHHOTO (DOHMIAa — HA TaTy BOSHUKHOBCHHS OCHOBAHUS €T0 MPEKPAICHHUS;

e  Hajary cocramiieHus banaHca uMyIecTBa macBoro MHBECTUIIMOHHOTO ()OHA, B CBSI3U C €r0 MPEKPalICHIEM

e mocle 3aBepiucHus (OKOHUaHUs) popmupoBaHus DOHAA - eKEMECIYHO HA MOCICIHUI pabOUMii IeHb KaJCHIAPHOTO
MecsIa 0 KaJleHAapHOTO MecsIa, B KoTopoM POoHI HCKITIOUEH U3 peecTpa MaeBhIX HHBECTUIIMOHHBIX (DOHIIOB;

e Ha ToCIeOHHWH pabounii IeHb CpPOKa IpHeMa 3asBOK Ha MpHOOpeTeHHe WHBECTHUIIMOHHBIX IaeB, BBIIABAEMBIX IPHU
JOCPOYHOM ITOTAIICHIH HHBECTUIIOHHBIX TAcB;

e  Ha IOCIeIHHN pabounii IeHs CPOKa MpHeMa 3asiBOK Ha IPHOOPETEHUE TOTIOTHUTEIHHBIX NHBECTUIIMOHHEIX TTacB;

®  Ha JIaTy COCTaBIICHHS CIFCKA BJIAJCIbI[CB HHBECTHIIMOHHBIX MAeB B CITy9Yae YaCTHYHOTO IOTAIICHUS HHBECTHIIMOHHBIX
macB 0e3 3asBJICHUS TPEOOBAHMI BIIAJICIBIICB NHBECTUIIMOHHBIX MMAeB 00 WX MMOTAIICHUH;

®  Ha NOCNeIHHUN paboumii IeHs CPOKa IMpreMa 3asiBOK Ha MPHOOpPETCHNUE, MTOTallleHHEe U 0OMEHA HHBECTHIIMOHHBIX 11aCB;

e  Kaxblil pabouuii IcHb, B Cllyyae BKIIOUCHHS U HaX0xAeHUS naeB B CIHCKe [ICHHBIX OyMar, JOMYyIICHHBIX K TOPraM.

CUYA ompenensieTcss He Mo3aHee paboyero AHs, CIASAYIOUIETO 3a JHEM, MO COCTOSIHHIO Ha KOTOPBIA OCYIIECTBISETCS
onpenenenue CHA.

CYA ®onpa omnpenensieTcst 10 COCTOSHUIO Ha YaC U MUHYTBI MOCKOBCKOI'O BPEMEHH, COOTBETCTBYIOLIME 23 yac. 59 MUH.
IIaThl, Ha KOTOpyio paccuuThiBactcs CYA TOro 94acoBOTO TOsica, B KOTOPOM ObLla COBEpIIcHAa HamOoJiee MO3MHAS CHeKa
(omepamms) ¢ umymectsom @onpa B naty pacuera CUA, mimm pacKpbeITHl Hanbolee MO3IHNE JaHHEBIEC (C YI€TOM pa3HHIIBI BO
BpPEMEHH), TpeOyeMbIe IS OTIPEIeICHHUs CIIPAaBEINBON CTONMOCTH AKTHBOB (O0s3aTEIbCTB).

CYA, B ToM uncne cpegseronoBasg CHA, a Takke pacuéTHasi CTOMMOCTb HHBECTULIMOHHOTO Nasi PoHJa ONpEeaensaoTcs ¢
TOYHOCTHIO 710 2 (JIByX) 3HaKOB TIOCTIE 3aMSATON, C MPUMEHEHUEM MPABUJI MATEMATUYECKOTO OKPYTJIEHUS B BaJlfOTE, YKa3aHHOM
B [IpaBunax nosepurenpHOro ynpasieHus OOHIOM.

B cnyuae ecnu B [IpaBunax noBeputenbHOro ynpapieHuss @OHIOM HE yKa3aHa BajoTa, B KOTopoi onpezaensercs CHA, B
ToM uyucie cpeaneronoBass CUA u pacu€rTHas CTOMMOCTb HWHBECTHIIMOHHOTO masi DoHAa, TO yKa3aHHbIE CTOUMOCTH
onpenensroTes B pyonsax Poccuiickoit eaeparuu.

B cnygae u3MeHeHUs JaHHBIX, HA OCHOBaHMHU KOTOPBIX Obla onpeaeneHa CHA, CHA noanexut nepepacuéry. [lepepacuér
CUYA MOXeT He OCYIIECTBIITHCS TOJNBKO B Cllydae, KOTJa OTKIOHCHHE HCIOJH30BAHHOW B pacuéTe CTOMMOCTH AKTHBA
(O6s3arenscTBa) cocrasisier MeHee 4eM 0,1% xoppextnoit CHA, u otkinoHenne CUA Ha 3TOT MOMEHT pacuéra COCTaBIIsIeT
Mmenee 0,1% xoppextHoit CHA.

Pesynbrathl onpenene sl CTOMMOCTH YHCTHIX akTHBOB DOHIA, a TaKKe PacYeTHOW CTOMMOCTH WHBECTHIMOHHOTO Ias
®doHma oTpakaroTCS B CIIPaBKE O CTOMMOCTH YUCTHIX aKTHBOB, 32 MCKIIOYCHHEM OTIPEIEIICHUS CTOMMOCTH YHCTHIX aKTHBOB
®donpa 10 3aBepmieHUs ero GOPMUPOBAHUS.

3. KPUTEPUM TIPU3HAHHUA, TPEKPAIIEHUA TPU3HAHUA W METOJbI OIIPEJIEJIEHUS
CTOMMOCTU AKTUBOB U OBA3ATEJIBCTB

3.1. O6mme mosoKEHAS

MeTtonbl onpefeneHus] CTOMMOCTH AKTHBOB, BXOJSIIUX B COCTaB MMYIIECTBA PA3HBIX MA€BBIX WHBECTHIIMOHHBIX (POHIOB U
(WM) aKIMOHEPHBIX WHBECTUIIMOHHBIX (DOHIIOB, HAXOMISIIMXCS MOJ YIpaBJIeHWEM YIIPaBISIONICH KOMIIAHWU, HE JIOJDKHBI
pa3In9aThCsl.

B ciygae nmpuoOpeteHnss AKTUBOB, KPUTEPUH MTPU3HAHUS KOTOPBIX MIIH METOIBI OTMIPEIETICHUS CTOMMOCTH, KOTOPBIX HE OITUCAHBI
B Hactosmux [IpaBuiax, Ynpasistomias KOMIIaHUs 3a01arOBPEeMEHHO BHOCHUT JOIOJIHEHHUs B HacTosuue [IpaBuia.



3.2. Mpu3HaHue U OLIEHKA eHEKHBIX CPEICTB

[Ipu3HaHue HAEHEXHBIX CPEACTB HAa PACUETHBIX CYETaX B KPEAMTHBIX OpPraHMU3aLUsAX OCYIIECTBIAETCS B JaTy
3a4YHCIICHHS ICHEKHBIX CPEICTB HA COOTBETCTBYIOLIMI OAHKOBCKHI CueT (pacyeTHBIH, TPaH3UTHBIN, BAIIOTHBII) HA OCHOBaHUH
BBINHUCKU C YKa3aHHOTO CUeTa.

JleHexxHBIE cpelicTBa OIIEHUBAIOTCSI B CyMME OCTaTKa MO AaHHBIM BBIITHCOK 110 YKa3aHHBIM CUETaM, IPEIOCTaBICHHBIX
COOTBETCTBYIOIINMH KPEIUTHBIMH OPTaHW3aIMsAMH, HA 1aTy OLCHKU.

B ciydae oTcyTCTBUSI Ha JaTy OLEHKH BBIITUCKY KPEAUTHONW OpraHM3aLUH ICHEKHBIE CPEACTBA OLICHUBAIOTCS B CyMME,
OTPaXCHHOI B BBIMICKE I10 COCTOSHHUIO Ha ONMMKAMIIyIO ATy, NPEAIIECTBYIONIYIO 1aTE OLCHKH.

[Ipwn 3aKiI04YeHNH COTTAMICHHS ¢ 0AHKOM O HECHIDKAEMOM OCTAaTKE JICHEXHBIX CPEACTB Ha PacuCTHOM cyeTe (majee
nmenyercs CoryamieHus) NMPOIEHTHl Ha HECHIKAEMbBIM OCTaTOK IIPU3HAIOTCS B KadeCTBE AEOMTOPCKOM 3aI0IKEHHOCTH,
HauyMHas ¢ JaThl BCTyIuleHUs B cuity CornamieHust nubo ¢ JaThl, yKa3aHHOH B 3asBke Ha pasMerneHne Kk CoryaleHHio 10
MOMEHTA UX 3a4HiCIeHHUs OAHKOM Ha pacdeTHBIH cUeT.

Jleburopckasi 3a10JDKEHHOCTh B CYMME HaKOIUICHHBIX IPOLEHTHBIX J0XO0B OLEHWBAECTCS B CyMME, MCUHCICHHOW
UCXOJsl U3 YCJIOBHH COOTBETCTBYIOLIETO COIVIAIICHHS ¢ OAHKOM B OTHOLICHUH 0a3bl HAYMCIICHHS NPOLEHTAa M MPOLECHTHOM
CTaBKH, 3a MEpUO/J, MPOIIECAMUI cO JTHSA NPeablIyLIero 3a4iCIeHNUs MPOIEHTOB Ha PACUETHBIM CUET, WIM C MOMEHTa Havaia
neiictBus Takoro CornarieHus, €y NPOLEHTHI elle He 3a4HUCIISUTUCh.

[enesxncnvie cpeocmea:

e  [epeylcICHHBIE Ha OPOKEPCKHH CYET, B OTHOIICHWM KOTOPBIX Ha JaTy OLEHKH HE IOJIy4eH OT4eT Opokepa,
MIOATBEPKNAIOIIUH HOTydCHNE TIEPEUNCICHHBIX IEHEXXHBIX CPEACTB OPOKEPOM, a TaKKe
e  [epeuHCICHHBIE Ha APYroi pacueTHbIi cueT POHA, B OTHOIIEHUH KOTOPBIX Ha JaTy OLIEHKU HE IOJIyYeHa BBINUCKA 3
0aHKa, NOATBEPKIArOIIast 3a4NCIICHNE JICHEKHBIX CPEACTB HA pAaCYETHBII CUET - MOJTy4YaTelb, IPU3HAIOTCS B KAYECTBE
NIEPEBOJIOB B IIyTU M OLICHUBAIOTCS B CyMME IIEPEUUCIICHHBIX CPENICTB.
CnpaBeBas CTOMMOCTh JICHEXKHBIX CPEICTB, B CilIydae HEOOXOAMMOCTH KOPPEKTHPYETCS B COOTBETCTBHH C
MOPSIIKOM, MIPEAYCMOTPEHHBIM TYHKTOM 8.

Ilpexpawenue npusnanus 0eHeNHCHBIX CPEOCH8 NPOUCXO00Um 6 C/1e0yIouiue 0amol:

®  1aTa UCTIOJIHEHUS KPEAUTHON OpraHM3amnueii 00s3aTeIbCTB M0 IEPEUHCIICHUIO IEHEKHBIX CPENICTB CO CUCTA;

e rnata pemeHns banka Poccun 00 oT3bIBe NMUIEH3WHM OaHKa (IEHE)KHBIC CPEICTBAa IMEPEXOISIT B aKTHUB «IIpOYas
JeOUTOPCKAs 3aI0JDKEHHOCTHY);

e  aTa JIMKBHIAINH OaHKa COTJIACHO MH(OpPMAIMU, PACKPHITOH B OQHUIMAIEHOM IOCTYITHOM HCTOYHHKE (B TOM UHCIC
3armcu B EI'PIOJI o nukBuaanmym O0aHKa B MOPSAKE, yCTAHOBICHHOM JICHCTBYIONINM 3aKOHOJATEIHCTBOM).

3.3. IIpu3HaHue U OLIEHKA J1eN03UTOB
3.3.1. IIpu3naHue U NMpeKpanleHue NPU3HAHNUS 1€N03UTOB
Jeno3um 6 6anke npuznaemcsn ¢ kauecmee Akmuea c:

®  1aTHl MOCTYIUICHUS NCHEKHOH CyMMBI Ha JIETIO3UTHBIH CYET, OTKPBITHIN B IENSX pa3MEIICHUs JICHEKHBIX aKTHBOB
®oHJa B KPeIUTHOU OpraHu3aluy;

e  IaTHl MEPEyCTYNKH TpaBa TPeOOBaHWS O BHIIIIATE BKJIAJa W HAYHCICHHBIX TPOIEHTOB Ha OCHOBAaHHH IOTOBOpA
YCTYIKH.
Jlamoit npexkpawienusn npu3HaHus 0eno3uma A61Aemca:

e  JlaTa BO3BpaTa KpeAUTHOW OpraHu3aluen JeHeKHbIX CPEACTB Ha pacueTHbIi cueT DoHpa;

e nata (aKTHYECKON MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIILIATE BKJIAJA W HAYUCIICHHBIX MPOILEHTAX HA OCHOBAaHUH
JIOTOBOpA YCTYTIKH,

e gnara BHeceHus cBeneHudl B EI'PIOJI o mnpekpameHun [OeATEIbHOCTH KPEAMTHOM OpraHu3alid B TOPSIKE,
YCTaHOBJIEHHOM JEHCTBYIOIIMM 3aKOHO/IaTENbCTBOM, B ClIydae €€ JIMKBUAALUU;

e  rnata pemeHus banka Poccun 00 0T3bIBE NHIIEH3WN KPESAUTHOW OpraHU3aIiK Ha OpHUIHATBHOM caiite banka Poccun
(cyMMa Jiero3ura MpU3HAETCs B aKTHBE «IPOYast 1eOUTOPCKAs 38/J0JDKEHHOCTDY).

3.3.2. Ouenka 1eno3uroB
3.3.2.1. MMopsaaok OUEeHKHU

CrpaBeiiBasi CTOMMOCTH JETIO3UTa OTPEeNIeTCs] KaK HOMHHAIIbHAs CTOMMOCTH JIEMO3WTa (CyMMa JIEHEXHBIX CPEJCTB,
HaXOJAIINXCS HA JEMO3UTHOM CYETe) IUIIOC HAYUCICHHBIE, UCXO/S M3 MPOILECHTHOW CTaBKH IO JEHO3UTY, IPOLEHTHl Ha JaTy
OLIEHKH MPU COOIOZICHUH XOTS ObI OTHOTO U3 CIEIYIOUINX yCIOBHUM:
®  CpOK Jero3uTa «ao BocTpeboBaHus» uian MeHee 90 ([leBsiHocTa) MHEH C IAThl pa3MeIIeHHs JICHEXHBIX CPEACTB, U
NIPOLIEHTHAsI CTaBKa IO JIETIO3UTY NMPU3HaHA PIHOYHOMU (cM. 11.3.3.2.2.);
®  JICTIO3UT MOXXET OBITH PACTOPTHYT BKJIAJYMKOM B JIIO00H JIeHb 0e3 NMOTepH HAuMCICHHBIX Ha JaTy PacTOPXKEHUS
IIPOLIEHTOB, U MPOLEHTHAs CTaBKa MO AETO3UTY NPU3HAHA PHIHOYHOM.



B ocranpHBIX cily4asx CHpaBemIMBas CTOMMOCTb JETIO3MTa ONpPENEeNseTcsl Kak, NPUBEICHHAs K JaTe OLEHKH CTOMMOCTb
OCTaBILKXCS 0 MOMEHTA MOTaLlIEHHsI ICHEXKHBIX TIOTOKOB T10 JICTIO3UTY (YUUTHIBAIOTCS IIATEXXH HPOLIEHTOB M OCHOBHOM CyMMBI
JIETI03UTa), pacCUMTaHHas C HCIIOJIb30BaHMEM B KayeCTBE CTAaBKM JUCKOHTUPOBAaHHS BBIOPAaHHOM PHIHOYHOH NPOLIEHTHOM
CTaBKH:

e MO0 CTaBKH, IPEIYCMOTPEHHO! IOTOBOPOM;

® OO Ty -
[Mopsimox BEIOOpa CTaBKM Om¥caH B MyHKTE 3.3.2.2

®dopmyia pacuera npuBeaeHHoH croumoct (PV) npencrasnena B [Ipunoxkenun 1 x Hactosium [IpaBuiam.

B mob6oMm cjiy4dae, ClripaBeajiniBas CTOUMOCTD JACMIO3UTAa HE MOXKCT OBITH HIDKE CYMMbI JICHEKHBIX CPEACTB, KOTOPLIC IMOJTYYHNIT Obl
donp B CJiydac JOCPOYHOT'O paCTOPKCHU ACTIO3UTA HAa ATy OLCHKU.

CropaBeuinBasi CTOMMOCTH JICTIO3UTOB B Cllydae HEOOXOJMMOCTH KOPPEKTHPYETCS B COOTBETCTBUM C  IOPSIIKOM,
MPEAYCMOTPEHHBIM ITYHKTOM 8.

3.3.2.2. Ilopsaaok Npu3HAHMS NMPOLUEHTHOH CTABKH PHIHOYHOM

Ha nary omeHkm mpowW3BOAWTCSA NPOBEPKA COOTBETCTBHUS IPOLEHTHOH CTAaBKM IO JEHO3UTY, ONPEAEICHHOM B JOTOBOpPE
0GaHKOBCKOTO BKJIa/1a, PHIHOYHBIM YCIIOBHSM.
IIporeHTHas cTaBKa Mo pyOIeBOMY ACTO3UTY NPU3HACTCS PHIHOYHOMN, €CIIH BBITIOIIHEHO yCIOBHUE:

Tou.cp.poin. * (1 - KV) =< Then =< Tow.cp.ppin. * (1 + KV)!
rme:
Tyen - CTABKA II0 JICTIO3MTY B IPOLCHTAX;
KV — k03 duiiueHT BOIaTHILHOCTH PHIHOYHOM CTABKU Ha TOPU30HTE 6 MECSAIIEeB, ONpeIe/IseMbI IO (hopMyIie:

__Maxrcp ppin. ~MNTcp ppin.

KV

. )
MINTcp poin.

rue:
MAXTep pry, — MAKCUMAJIbHAS CPEJIHEB3BELICHHAS MPOLEHTHAS CTABKA MO TMPUBJICYEHHBIM KPEJAUTHBIMU OPraHU3aAlUsIMU
BKJIaJaM (Jero3uTaM) HepHAHCOBBIX OPTaHU3ALMH B pyOJIAX C COMOCTABUMBIM CPOKOM, ITyOJIMKyeMast Ha OpHIINAaIbHOM CcaiiTe
b P® (pa3BepHyTas mrkana), Ha TOpU30HTE 6 MecsIeB, HAUMHAS OT IOCIeAHEH pacKphITOi Ha caiite banka Poccun craBku;
MINT, by, — MUHAMAJBHAS CPETHEB3BELICHHAS POIIEHTHAS CTABKA 110 MPUBJICYCHHBIM KPEIUTHBIMY OPraHU3AUAMU BKJIAIAM
(memo3uTam) He(PMHAHCOBBIX OpraHU3anUil B pyOJIsIX C COMOCTAaBUMBIM CPOKOM, ITyOsIMKyemas Ha opunuaabHoM caiite [[b PO
(pasBepHyTas IIKaja), Ha TOPU30HTE 6 MecsIeB, HAUNHAsA OT IOCIeJHEeH pacKpbITOil Ha caiite banka Poccun cTaBku;

Tom.cp.pon. — OIIEHKA CPEMHEB3BENICHHON PHIHOYHON MPOLIEHTHOW CTABKH, ONPENIEIICHHAs 10 popmyIie:

Tou.cp.poin. = Tep.pbin. + (Kca.o. - chp.)l

rae:

Tep.pws. — CPEIHEB3BEIIECHHAS MPOLEHTHAs CTAaBKa I10 MPUBJICYCHHBIM KPEJIMTHBIMM OPraHM3allMsAMM BKIaJaM (JIENO3MTaM)
HeMHAHCOBBIX OpraHu3anui B pyOnsix, myOnukyemas Ha oduuumaibHoM caiite 1[b P® (pa3BepHyras mikana), 3a Mecsil,
HaunOoee OJIM3KHUIT K JaTe OLIEHKH, 110 JIEMO3UTaM CO CPOKOM IPHBIICYCHUS], MONAJAIONIMM B TOT K€ MHTEPBAJ, YTO U CpPOK,
OCTaBILMHCS HA OTYETHYIO JIaTy JIO TIOTAllleHHs] OLICHUBAEMOTO JICTIO3UTa,;

KC, . — xmo4eBas craska LIb PO, ycranosnenHas Ha 1aTy OUEHKH,
KC¢p. — cpennss xmouesas crapka L[b PO 3a kanennapHbiii MecsIl, 32 KOTOPBIA ONPENENEHA CTABKA Top pypy -
Cpennsis 3a KaJIeHAapHBIN Mecsill KiroyeBas craBka L|b P® paccunrtsiBaercs o ¢opmyie:
LiKC; + T;
KC, = B —

re:
T — konMuecTBO JHEH B KaJEHJAPHOM MECSIIE, 3a KOTOPBII pacCUUTHIBAETCS IPOLIEHTHAS CTABKA;

K C; — knroueBas ctaBka LI PO, neiicTBoBaBIas B i-oM NepHoje KaJICHAAPHOTO MecsLa,

T; — xonM4ecTBO JHEW KaJeHIapHOTO MecsIa, B TeUeHHE KOTOPHIX AeHCTBOBaJA MporieHTHas ctaBka K C ;.

B TOM ciydae, ecnu pOIEHTHAS CTaBKa MO pyOJIeBOMY JETIO3UTY NMPH3HAETCS PHIHOYHOM, B Ka4eCTBE BBIOPAaHHON PHIHOYHOMN
CTaBKH NMPHU3HAETCS CTaBKa IO ACTIO3UTHOMY JIOTOBODY.

B tom cjly4dae, €CJIM IPpOUCHTHAas CTaBKa I10 py6J'[CBOMy JACTO3UTY HC NPU3HACTCA pLIHO‘{HOﬁ, B KQ4E€CTBC prHO‘lHOfI MpU3HACTCA

CTaBKa Ty cp.pein.

[IpouenTHas craBka no aeno3uty B gosuiapax CIIIA unu EBpo npu3HaeTcst ppIHOYHOM, €CJIN BHITIOJTHEHO YCIOBHE:



rcp.pbu—r. * (1 - KV) < r,qen < rcp.pbn—l. * (1 + KV),

rae:
KV — x03hdHunpeHT BOJATHIBHOCTH PBIHOYHON CTaBKM HA TOPH30HTE 6 MECSIIEB, ONMPEACISIEMbIA MO COOTBETCTBYIOIIUM
CPEJHEB3BEICHHBIM CTaBKAM T |, |, 1y 1., AHAJOTHYHO ONpENEICHUI0 K03()(PUIHEHTA BOJATUIBHOCTH 110 PyOJIEBBIM CTaBKaM;
Tyen - CTABKA 110 JICIO3MTY B IIPOLIEHTAX;
Teppo. = CPENHEB3BENICHHAs TPONECHTHAs CTAaBKA MO MPUBJIEYECHHBIM KPEMUTHBIMM OPTaHM3AIMAMU BKIaAaM (IETO3UTaM)
He(MHAHCOBBIX OpraHU3alUil B BAJIIOTE, COOTBETCTBYIOIICH BAJIIOTE ACTIO3MUTa, MyOnuKyemas Ha oduimansHoM caiite L[b PO
(pa3BepHyTas mIkana), 3a Mecsil, Hanbolee OIM3KUI K TaTe OLEHKH, IO JCMO3UTaM CO CPOKOM IMPUBJICUCHHS, MTOTAAIOIINM B
TOT K€ MHTEPBAJ, YTO M CPOK, OCTABLIMKCS HA OTYETHYIO JIaTy JO IOTallleHHs] OLIEHUBAEMOTO JETIO3UTA.

B ToMm ciydae, eciu nporieHTHas cTaBka 1o aeno3uty B gosutapax CIHIA win EBpo, npu3HaeTcs ppIHOYHOMH, B KauecTBE
BBIOPAHHOW PHIHOYHOM CTaBKU IMPHU3HAETCS CTaBKa IO JICIIO3UTHOMY JI0TOBODY.

B toMm cnyuae, eciu mpoueHTHasi cTaBka 1o aenosuty B gomtapax CIIA unu EBpo, He nmpu3Haercst ppIHOYHOM, B
Ka4eCTBE PIHOYHOM TIPU3HAETCS CTABKA Tep iy -

B nrobom cirydyae crnpaBeyiMBas CTOMMOCTB JENO3UTa HE MOXKET OBITh HMXKE CYMMBI JIGHEKHBIX CPEICTB, KOTOpPBIE
noxxyuwnst 0b1 DOHJ B Cilydae JOCPOYHOTO PACTOPIKEHHUS ISTIO3UTA Ha JIaTy OLICHKH.

3.4. Tpusnanue 1 oneHKa HEHHBIX GyMar
3.4.1 IlepBoHavyajabHOe MPU3HAHHE

JlaToli mepBOHAYANBEHOTO NMPHU3HAHMS LEHHOW Oymarw siBisieTcsl nata repexona kK @oHmy mpaB COOCTBEHHOCTH Ha
LeHHYI0 OyMary, onpenesieMblii B COOTBETCTBUH O cTaTbeit 29 denepansHoro 3akoHa ot 22 ampens 1996 rona Ne 39-d3 «O
PBIHKE [IEHHBIX OyMar».

3.4.2 TIIpekpaimeHue NpU3HAHUSA

[Ipexpaiienue mpU3HaHUS LIEHHOH OyMaru MPOUCXOAUT:

. B 1aTy nepegadud PoHIOM MpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary;

. B JaTy IOTAIlICHHs [IEHHOH Oymarw;

. npu BHecenun B EI'PIOJI cBeneHuil O JMKBUAALMM SMHUTEHTAa B THOPSAKE, YCTAHOBIEHHOM 3aKOHOM O
TOCYJapCTBCHHON PETUCTPANU IOPUANICCKIX JIHII,

. IIpU HEBO3MOXKHOCTH pealii3alliy TpaB, 3aKpEIUICHHBIX IEHHOM OyMaroif, KOTopas MOXET BO3HHKHYTH MpHU

JIMKBUJAallUKW UJIA 6aHKpOTCTBe OMMUTCHTA.

3.4.3 [loroBop Ha npuo0peTeHHe (Peau3anuI0) HEHHBIX OymMar

[Tpu HecoBmaieHUM JATHI IEpexXo/ia MpaB COOCTBEHHOCTH Ha IICHHBIC OyMaru, OIpe/IeJICHHON YCIOBHIMH J0TOBOpA, C
JTATOM 3aKIIIOYCHUS IOTOBOPA 110 IPHOOPETEHHUIO (peann3aliu) IIEHHBIX OyMar, TaKo# JOroBOp Ha ATy OILICHKH MPU3HACTCS KaK
aKTUB WIH 00513aTEIBCTBO B 3aBHCHMOCTH OT M3MEHEHHS CIPABEAIMBON CTOMMOCTH MPHOOpETaeMbIX (pean3yeMbIX) HEHHBIX
Oymar.

IepBoHaYabHOE MPU3HAHKUE TAKOTO JIOTOBOPA KaK OT/EIBHOIO aKTHUBA WIIM 0053aTENbhCTBA MPOUCXOIUT B ATy €ro
3aKJIFOUCHUSI.

[MpekpalieHre TPU3HAHUS JOrOBOPA KaK OTAEIHHOTO aKTHBA HITH 00sI3aTeNIbCTBA IIPOUCXO/IUT B MOMEHT UCTIOTHEHUSI
MPOJIABIIOM 10 JIOTOBOPY 0053aTEIbCTBA 0 MEPEBOY NMPaB COOCTBEHHOCTH HA IIEHHbIE OyMaru, 1160 B MOMEHT PacTOPIKEHUS
JIOTOBOPA.

JloroBop Ha MPHOOPETEHHUE IIEHHBIX OyMar MPU3HACTCS AKTUBOM, a JIOTOBOP Ha PEATN3AIIUIO [IEHHBIX OyMar Npu3HaeTcs
00513aTeJIbCTBOM, B ClTy4yae €CJIM Ha JaTy OIIEHKHU CIIPAaBEINBasi CTOUMOCTh IIEHHBIX OyMar, sSBJISIFOIIUXCS IPEIMETOM JJOr0BOPa,
BBIIIC, YEM CTOUMOCTb IICHHBIX 6yMar, Sa(I)I/IKCI/IPOBaHHaH B J10TOBOpE. CHpaBeI[HI/IBaSI CTOUMOCTh JAaHHOI'O aKTuBa
(o0s3aTenbCTBA) OTMPEENAETCS CIEAYIOIUM 00pa3oMm:

CC norosopa = CC uenubix 6ymar — CTOUMOCTh OyMmar, 3ad)MKCUPOBAHHAS B JOTOBOPE

JloroBop Ha npHOOpeTeHHe EHHBIX OyMar MPHU3HAETCS 00S3aTEIbCTBOM, & JIOTOBOP HA PEan3allMio [EHHBIX OyMar
MPU3HAETCS aKTUBOM, B CIIydae €ClIM Ha JaTy OLCHKU CIPABEAIMBas CTOUMOCTh LICHHBIX OyMar, SBISIFOLIMXCS MPEIMETOM
JIOTOBOpA, HIKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3adukcupoBaHHass B jporoope. CropaBeminBas CTOMMOCTH JaHHOTO
00s13aTeNbCTBA (AKTHBA) ONIPESIIETCS CIISYIONIIM 00pa3oM:

CC noroBopa = CroumocTs Oymar, 3apukcupoBanHas B forosope - CC neHHbBIX Oymar

CripaBeyinBasi CTOMMOCTB JIOJTOBOM IIEHHOW OyMaru onpeaemnseTcs ¢ y9eTOM HaKOIUIGHHOTO KYTIOHHOTO JI0X0/a.

BennunHa HaKOIIEHHOTO KYIMOHHOTO JI0XOJa MO IEHHBIM OyMaramM Ha JaTy OIIEHKH akThBa (00s3aTenbhCcTBa)
OIICHUBAETCS B CyMM€, WCYHMCISCHHOW HCXOJAS W3 CTaBKM KYMOHHOTO J0X0J]a, YCTAHOBIECHHOW B PEIICHUH O BBITYCKE
(TOTIOTHUTETLHOM BBITYCKE) WU MPOCTIEKTE YMUCCUOHHBIX IIEHHBIX OyMar 0 MOMEHTa UX BBITUIATHL.



CripaBeiBasi CTOUMOCTE JeONTOPCKOH 3a70JPKEHHOCTH, BO3HUKIIEH B PE3yNbTaTe COBEPIICHHUS CAETIOK C IICHHBIMH
Oymaramu, 3aKJIIOUYCHHBIX Ha YCJIOBUSX T+, ompezensercss ¢ y4eTOM KOPPEKTHPOBKM B COOTBETCTBHH C HOPSIAKOM,
IIPESYyCMOTPEHHBIM IIYHKTOM §.

3.4.4  OcHoBHOIi (111 HauOOJIee BHITOAHBII) PHIHOK LeHHOH GymMaru

OCHOBHOI1 PBIHOK - PHIHOK (U3 YKCJIa AKTHBHBIX) C HAMOOJBIIIUM ISl COOTBETCTBYIOIETO aKTHBA WM 00sI3aTEeIbCTBA
00bEMOM TOPIoB U YPOBHEM aKTHBHOCTH.

Hdus memedt ompeneneHHs CHOpPaBEIVIMBOM CTOMMOCTH IIEHHBIX OyMar, COCTAaBIBIIONINX MMYIIECTBO MAeBOTO
WHBECTHITMOHHOTO (OHAA, MCIOIB3YIOTCA MOAETH OIEHKH CTOMMOCTU IEHHBIX OyMmar, IUIi KOTOPBIX OIpEeNesieH aKTHBHBIN
PBIHOK, M MOZAETH OIIEHKHA CTOMMOCTH IIEHHBIX OyMar, Ui KOTOPHIX HE OTIpe/IeNIeH aKTUBHBIA PHIHOK.

AKTHBHBIM PBIHKOM JUIS IIEHHBIX OyMmar, JOIYIIEHHBIX K TOpraM Ha POCCHICKOM WM MHOCTPAHHOW OWpike, 3a
HCKJTIOYEHNEeM OONHranmuii BHEIIHUX OOJHTalMoHHBIX 3aiiMoB Poccuiickoit ®eneparim; TONTOBBIX IIEHHBIX Oymar
HWHOCTPAHHBIX TOCYNAPCTB; €BPOOOIHUranuii MHOCTPAHHBIX SMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar MHOCTPAaHHBIX FOCYAApCTB;
LEHHBIX OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpraHHW3allWil MPHU3HACTCS JOCTYMHAs U HaOIofaeMas OUpiKeBas IUIOIIAJKA
(poccuiickasi MiTH HHOCTPaHHAs OMPKU U3 CIHCKa, ycTaHOBIeHHOTO [IpaBunamu onpenencaus CYA), B ciiydae HATUYHS [ICHBI
Ha 1aTy OIpeAeIeHUs CIIPaBENINBOH CTOUMOCTHU ¥ COOTBETCTBHS OAHOBPEMEHHO CJIEAYIOIIUM KPUTEPHSIM Ha J]aTy ONpeesIeHHs
CUA:

e  KomuuecTBo caenok 3a nmocneanue 10 toproswix nauei - 10 u 6onee

e  CoBOKymHBIN 00BeM crenok 3a nocieaane 10 Toproseix qHeit npessict 500 000 pyOieit.

B ciryuae, ecn Ha BceX JOCTYIHBIX M HAOMIOJaeMbIX OMPIKEBBIX TUIOMAAKaX ObLT HETOPTOBBIN IEHB Ha ATy ONPEIeIICHUI
CYA — aHaJIM3UPYIOTCS IaHHBIE MTOCIEIHETO TOPrOBOTO JIHS Ha NAHHBIX IUIOIIAJKAX.

B ciryaae, ecnit Ha gaty omnpenenenust CHA HETOProBHIi JeHb ObLT HA OTHOM MITH HECKOJBKUX TOCTYITHBIX U HAOIF0JaeMbIX
OMpPKEBBIX IUIOINAAKAX, AHATM3HUPYIOTCS NaHHBIE TeX JOCTYHMHBIX M HAOMIOJaeMBIX OHMP)KEBHIX IUIOMIAIOK, HAa KOTOPBIX
OCYULIECTBIJISJIUCH TOPTU Ha Aaty onpenenenus CHA.

OCHOBHBIM PBIHKOM JJIsl POCCHIiICKHX HEHHBIX Oymar, JONMyIIEHHbIX K TOpram, 3a HCKJIIOYeHUeM O00JMIanuii
BHENIHUX 00JIMTIallMOHHBIX 3aiiMoB Poccuiickoii @enepanuu npusHaercs:

ITAO «MockoBckas Oupxka», ecan [TAO «MockoBckass Oupika» SIBISETCS aKTUBHBIM PHIHKOM M 00BbEM TOProB
HaHOONBIINI.

B ciydae, ecimn [TAO «MockoBckast Ouprka» HE SBISIETCS aKTUBHBIM PBHIHKOM — POCCHICKast OMp:KeBasi IUIOIIaaKa U3
YHCJIa AKTUBHBIX PBIHKOB, IO KOTOPOW OIpezieNeH HauOonbImMi oOmuii 00beM CHENOK MO KOJIWYECTBY LIEHHBIX Oymar 3a
nocnenaue 30 (Tpunmars) TOProBEIX AHEH.

IIpn otcyrcTBHM MHpOpMamu 00 00BEMe CHENOK MO KOJMYECTBY IEHHBIX OyMar HCIOib3yeTcss MHpopMaims oo
o0beMe CHENoK B ACHEKHOM BBIpa)XKEHHWH. [Ipy paBeHCTBE 00BEMa CAENOK Ha Pa3IMYHBIX TOPTOBBIX IUIONIAJKaX OCHOBHBIM
PBIHKOM CHHTAETCS TOProBas IUIOIAIKa C HAMOOIBIINM KOJINYECTBOM CAENIOK 3a JaHHBIH MEPHOI.

OCHOBHBIM PBIHKOM JUISI HHOCTPAHHBIX IIEHHBIX OyMmar, JOMYIICHHBIX K TOPraM, 3a HCKIIOUYEHHEM JIOJTOBBIX IIEHHBIX
Oymar MHOCTPaHHBIX TOCYJapCTB, €BPOOOIUraruii HHOCTPAHHBIX YMHUTEHTOB, IIEHHBIX OyMar MEeXIyHapOIHBIX (PMHAHCOBBIX
OopraHu3aluil IpU3HAETCS:

WHocTpanHas Oup)ka HIIM POCCHiicKas OMpika M3 YMCIIa aKTHBHBIX PHIHKOB, IO KOTOPOH OMNpEecH HanOOJIbIIUi
001Mit 00beM CIIeIOK IO KOTHYECTBY IIeHHBIX Oymar 3a nocneanue 30 (TpuanaTs) TOProBeIX AHEH.

[Tpu orcyrcTBuu mHpopMmanuu o0 oObeMe CIEJOK M0 KOJMYECTBY LEHHBIX OyMar HCIojb3yeTcs MHpopMaius o0
o0BbeMe cIEeTIoK B ICHEKHOM BbIpakeHnH 3a nocnenaue 30 (Tpunnars) Toproeeix qHed. Ilpu 3TOM BenM4yuHBI 00beMa CIEIoK
B BaJIFOTE€ KOTHPOBKHU INepeBOsTCS B pyomnu mo kypcy banka Poccun Ha naty onpenenennss CHA.  Ilpu paBeHcTBe 00BemMa
C/ICJIOK Ha Pa3JIMYHBIX TOPTOBBIX IUIOIIA/IKaX OCHOBHBIM PHIHKOM CUMTAETCS TOPTroBas INIOMIAIKa C HAHOOIBIINM KOJINIECTBOM
caenok 3a mocienaue 30 (TpranaTs) TOPTOBBIX JTHEH.

Jast o0auranuii BHeMIHMX 00JMralMoHHBIX 3aiiM0oB Poccuiickoii ®eaepanum, A0JroBbIX LEHHbIX Oymar
HHOCTPAHHBIX TOCYAAPCTB, €BPOOOIUTalliii HHOCTPAHHBIX SMUTEHTOB, IIEHHBIX OyMar MexIyHapoIHbIX (HMHAHCOBBIX
OopraHM3anuii OCHOBHbIM PBIHKOM NPHU3HAeTcs BHeOHPKeBOH PHIHOK.

B ToMm ciydae eciiu LieHHast Oymara He JIOINyIIeHa K TOpraM HU Ha OJIHOH OWp»Ke, OCHOBHBIM PHIHKOM B OTHOILIEHUH
JIAHHOM LIEHHOM OyMaru npu3HaeTcsi BHEOMPIKEBOM PBHIHOK, JlaKe B OTCYTCTBUE HH(OpManui 00 00beMe TOProB Ha HEM.

B ciyyae orcyTcTBus 1ocTYHOM MHbOpPMaUu 00 00beMax TOProB ¢ LEHHON OyMaroi Wi rpynmoi HeHHbIX Oymar,
MTO3BOJISIOIIEH OJTHO3HAYHO ONpPENeNUTh OCHOBHOHM PHIHOK, CIIpaBeIMBas CTOMMOCTBH ONPEAENsIeTCs Ha OCHOBAHWHU JTaHHBIX
JIOCTYITHOTO DBIHKA, HAa KOTOPOM Ha JaTy OLEHKH 3aKIIOYaJINCh CIEIKH C IIEHHOM Oymaroi, M crpaBeuinBasi CTOMMOCTB,
olpeJieJieHHass Ha OCHOBaHUM JIaHHBIX TOTO PBIHKA, SIBISETCS HauWBBICIICH. B ciiyuae oTCyTCTBHSI TaKOTO pBIHKA, HaubOojee
BBITOIHBIM NIPUHUMAETCS] BHEOMPKEBOM PHIHOK.

OCHOBHBIM HJIM HauOoJiee BBITOJHBIM PHIHKOM JUIS IICHHOW OyMarud MOXET OBITh TOJNBKO TOT PHIHOK, HA KOTOPOM
JTaHHAs IIcHHas Oymara JoIyIeHa K OOpalIeHHI0 U K KOTOPOMY yV Y IPaBJIsIOIIei KOMIAHHU €CTh JTOCTYIL.
JIOCTyHHBIMI/I TOpFOBBIMI/I IIomaaKaMu B LEIIAX onpenenel-mﬂ CHpaBeHHHBOﬁ CTOUMOCTH LICHHBIX 6yMar SABJIAKOTCA
CJIeIYIONIE TOPTOBBIE TUTOIIA KU
e [TAO «MockoBckas bupxay,
o TIAO «CIIby;



AO CIIBB;
Jlonnonckas ¢ponnosas 6upska (London Stock Exchange);
Hero-Mopkckas dpongosas 6upxa (New York Stock Exchange);
Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
AwmepukaHckas ¢ponnoBas oupxa (American Stock Exchange);
Hewmenkas ¢honmopas 6upska (Deutsche Borse);
Hacnak (Nasdaq);
TNonkonrckas Gonmosas 6upxa (Hong Kong Stock Exchange).
OCHOBHBIM PBIHKOM JUISi MHBECTHIMOHHBIX I1a€B OTKPBITHIX, MHTEPBAJIBHBIX M 3aKPBITHIX ITACBBIX HMHBECTHLHOHHBIX
(GOHIOB, HE MOMYIICHHBIX K TOPraM, SBIISIFOTCS CHENKH MO NPUOOPETCHHIO M IOTAIICHUIO HHBECTHLHOHHBIX IIA€B Y
yIpaBIstomel KOMIIAaHUH COOTBETCTBYIOIIETO TAaBOT0 HHBECTHIIMOHHOTO (hOHNA.

345 OneHka neHHbIX Oymar
3.4.5.1 Odmme monoKeHust

Enununei yueTa JOJIIOBBIX IICHHBIX 6yMar ABJCTCA OJHA J0JIroBas LICHHas 6yMara.

CHpaBe}IJ’II/IBaH CTOMMOCTb JIOJITOBOH LIEHHOM 6yMaFI/I OMpeaCIICTCA ¢ YHETOM HAKOIUICHHOTO KYIIOHHOI'O 10X044.
CyMMLI HAKOIUVICHHBIX KYIOHHBIX OOXOAOB IO IICHHBIM 6yMaraM (,uanee HUMCHYIOTCA HKH) OLICHUBAIOTCA B CYMMC,
HCYHCIICHHOU HCXOOd U3 CTaBKU KYITIOHHOI'O 10X01a, yCTaHOBHCHHOﬁ B pEHICHUH O BBIITYCKE (Z[OHOJ'IHI/ITCJ'ILHOM BbIHyCKe) nim
MIPOCHCKTEC YMHUCCUOHHBIX LICHHBIX 6yMar J10 MOMCHTA HUX BBIIJIATHI.

B CJIydac, €CJid NPOCICKTOM LCHHBIX 6yMar NpeaAyCMOTPCHBI IICPEMEHHBIC KYTIOHBI, BEJIMINHA KOTOPBIX 3aBUCUT OT
OIIPEACIICHHBIX MoKa3aTeeh u OLICHKa HeHHOﬁ 6yMaFI/I MIPOU3BOAUTCH B YCIIOBHUAX OTCYTCTBUA aKTUBHOT'O PbIHKA, TO AJISI OLICHKH
BCJIMYMHBI TAKUX KYTIOHHBIX IUIaTeXKEH HCIOJB3YCTCA MOPAAOK, OITMCAHHBIN B HpI/IJ'IO)KCHI/II/I 3.

CrpaBeuinBasi CTOMMOCTb JIOJTOBBIX IIEHHBIX OyMar JAOMONHUTEIBFHOTO BBITyCKa, BKIIOUEHHBIX B COCTaB akTUBOB DoHAa
B pe3yibTaTe pasMeleHHs IyTeM KOHBEPTAIlMH B HUX KOHBEPTUPYEMBIX JTOJTOBBIX IIEHHBIX OyMmar, mpuHamiaexamux OoHny,
IIPU3HACTCS PaBHOM CIIPaBeIMBOM CTOMMOCTH JIOJITOBBIX LIEHHBIX OyMar BBIITyCKa, 0 OTHOLICHUIO K KOTOPOMY TaKOH BBIITYyCK
SIBJISIETCSL JOTIOJIHUTEIIbHBIM.

OueHKa cripaBe/IiIMBOM CTOMMOCTH JIOJITOBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, MIOJIy4EHHBIX B pe3yJbTaTe KOHBEpTALlUU
LEHHBIX Oymar, npuHaexamux Ponay, paccMorpena B 11. 3.4.5.6 Hacrosmux [IpaBui.
CripaBeTHMBOH CTOMMOCTBIO IIEHHBIX OyMar, MpHOOPETEHHBIX Ha ATAle Pa3MEIeHNUs, IBIIeTcs IieHa pa3MelneHus. C naTel
MIOSIBJICHUS IICH, NTO3BOJISIOIINX PONU3BECTH OIEHKY 0 JaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, CIIPABE/IMBAs CTOMMOCTD
OTIpeIeTIsIeTCsI B 00IIEM TTOpSAKE.

ITpn orcyTcTBUM yKa3zaHHBIX IIeH B TedeHHe 10 paboumx mHEH ¢ naThl pa3MeIleHHs NMPUMEHSETCS [IEeHAa pa3MEIICHUS,
CKOPPEKTHPOBaHHAsI MTPOIOPIIMOHAIBHO Ha M3MEHEHHE KIIoueBoi ctaBku banka Poccum 3a mepron ¢ naTel pasMenieHus 10
natel oneHKH. HaunHas ¢ 11 e cipaBeuinBasi CTOMMOCTD OTIPEEISIETCS B 00IEM HOPSIKE.

B ciydae HeHMCIIOMHEHHS AIMHMTEHTOM 00s3aTelIbCcTBAa MO KaKO-THOO BBIMYIIIEHHOW MM JOJTOBOM IIEHHOI Oymare Io
nucteuennu 7 (CeMn) JHEH ¢ MOMEHTa OKOHYAHUS CPOKA UCIIOJIHEHUS TAKOTO 0053aTENbCTBA BCE BBIMTYCKH IIEHHBIX OyMar Takoro
SMHUTEHTA OIIEHUBAIOTCS 110 MPABHIIaM OIICHKH J1e()OJITHBIX JIOJITOBBIX IIEHHBIX OyMar (¢ coomeéemcmeuu ¢ n.3.4.5.8 nacmosuyux
Ilpasun).

Enunauied yyeta mpu OIeHKE BJIOKEHHS B OOBIKHOBEHHBIE aKI[MH, €CIM 0O0Iee KOJMYECTBO aKIWi, MpUHAAJIeKaITUX
®onny, cocraBiser Oomee 20% 0T 00MIEro KOIUYECTBA OOBIKHOBEHHBIX aKIMH SMHUTEHTA (JlaJlee MMEHYETCS CYIIECTBCHHBIN
MaKeT aKI|ii), IBISIETCS BECh CYIECTBEHHBIN MTAKET aKIUil JAHHOTO SMUTEHTA, NpuHauiexamuii ®@oumy. Takoii cynecTBeHHBIIH
MaKeT aKIHiA OIIEHUBACTCS OICHIIIMKOM C YIETOM IPEMHUH 32 BO3MOXKHBIM KOHTPOIb (3HAUYUTENBHOE BIMAHUE). B cirydae, ecnu
IJIaHUpYeTCd U3MEHEeHHEe A0au ydactus PoH/a B KanuTalie SMUTEHTA 0 MOJTYYEHHs CIEAYIOUIEro OTYeTa OLEHIIUKA, OTYET
OLICHILUKA JOJDKEH CO/IEPKATh OLIEHKY CTOMMOCTH JIJIsl Pa3JIMUHbIX 110 Pa3MepPy y4acTHs CYIIECTBEHHBIX aKETOB aKIUil.

Enununei yuera Bo BceX OCTANbHBIX CIydasx sIBJISETCS OJHA J0JieBast IeHHas Oymara.

CHpaBEI[HHBaSI CTOUMOCTB JOJICBBIX ICHHBIX 6yMar JOTIOJTHUTCIIbHOT'O BBIIMTYCKA, BKIIFOYCHHBIX B COCTaB aKTHUBOB (DOHI[a B
PEIYNIBTATE PASMCUHICHUA J3TUX HEHHBIX 6yMar IMyTEM DPACIpPCACTICHUA CPpCAU AKIIMOHCPOB HJIU IMYTEM KOHBCPTALUU B HUX
KOHBEPTHUPYCEMBIX HEHHBIX 6yMar, MpU3HACTCA paBHOP’I CHpaBe,[[HHBOﬁ CTOUMOCTH JIOJICBBIX ICHHBIX 6yMar BBIITYCKa, II0
OTHOLICHUIO K KOTOPOMY TaKOH BBIITYCK ABJIACTCA TOTTOJTHUTCIIBHBIM.

CHpaBe}lHHBaﬂ CTOMMOCTB JOJICBBIX LICHHBIX 6yMar JOTIOJTHUTCIIBHOT'O BBIITYCKa, BKIIIOYCHHBIX B COCTaB aKTUBOB donga B
pE3yJIbTaTC KOHBEPTALIMU B 3TU LECHHBIC 6yMaFI/I JOJICBBIX IICHHBIX 6yMar, MMpUHAAJICI)KAIIUX CDOHIly, npu peopraHusanuu B
(bOpMC MNPUCOCANHCHUS, IIPU3HACTCA paBHOfI CHpaBCﬂJ’IHBOﬁ CTOHUMOCTH OOJICBBIX ICHHBIX 6yMar BBIITYCKA, MO OTHOIICHUIO K
KOTOpOMY TaKoOH BBIITYCK SABJIACTCSA JOTTOJIHUTCIIbHBIM.

OueHka CrpaBe/UIMBOM CTOMMOCTH JIOJIEBBIX LEHHBIX OyMar HOBOTO BBIITYCKa, NMOJYYEHHBIX B Pe3yJIbTaTe KOHBEPTAlUU
LEHHBIX Oymar, npuHaaexamux ®oxay, paccMorpeHa B 11. 3.4.5.6 Hacrosmux [IpaBui.



B TOoM ciydae, ecnn SMHTEHT [OJNEBBIX IEHHBIX Oymar Obul OOBsIBICH OaHKPOTOM, CIIPABEANMBAas CTOMMOCTh BCEX
BBIITYCKOB JIOJIEBBIX LIEHHBIX Oymar Takoro sMurTeHTta rnpusHaercst pasHoi 0 (Hymro) ¢ natel oduumansHoro omyOnnKoBaHHs
peleHust 0 0aHKPOTCTBE YMHUTEHTA.

3.45.2 OIIeHKa CTOMMOCTH HHCHHBIX 6yMar, AJIST KOTOPBIX OCHOBHOI1 PBIHOK SIBJHACTCHA AaKTHUBHBIM

Ecnu B xaduecTBe OCHOBHOT'O aKTHUBHOI'O PbIHKa IIPU3HAH pOCCHfICKPII;II 6Hp)I<CBOI>II PBIHOK, TO IICHHBLIC 6yMarn, JIIsL
KOTOPBIX PBIHOK ABJISICTCSA aKTUBHBIM, OIICHUBAIOTCS C UCIIOJIB30BAHNUEM IICH B CJICAYIOUICM IMOPAIKE (y6I)IBaHI/I$I HpI/IOpI/ITeTa)Z

a) riena crpoca (bid) Ha MOMEHT OKOHYAHHMS TOPTOBOM CECCHUH POCCHICKOM GUpskH Ha maty onpeaencHust CHA (W B oCIe THA#H
OmrKalImnii TOProBeIi IeHb, ecian AaTa onpeaeneHns CHA gBIsieTcst HE TOPrOBBIM JHEM) NIPH YCJIOBHUH IOATBEPKACHUS €€
KoppekTHocTH. LleHa cripoca, onpeneneHHast Ha naTy onpeneneHnss CHA (viu B mociae HIH OMMKalIIAi TOPTOBEIA JCHb, CCIH
narta onpeneneHus CHA sBIsieTcsl HE TOPTOBBIM JHEM), IPU3HACTCS KOPPEKTHOM, €CIIM OHA HAXOAUTCS B MHTEPBAIC MEXIY
MHUHUMaJIbHOM 1 MaKCUMaJIbHOM LIEHaMU CAEJIOK Ha 3TY )K€ JIaTy TOH ke OUpKH.

D) cpenneB3BeleHHAs IeHAa HA MOMEHT OKOHYAHHUS TOPTOBOM CECCUH, pacCcunTaHHas Oupkeit Ha natTy onpeaenenus CUA (wim
B TMOCJICAHUH OJIVpKaiIIuid TOProBbId JeHb, eciu fara onpexaeneHus CUA sBisieTcsi He TOPrOBBIM JHEM) NP YCIOBUH, YTO
JlaHHas [IeHa HaXOIUTCs B IpeJiesiax cupaja 1o crpocy bid u npeanoxenuto offer Ha yka3aHHyo naTy;

C) 1leHa 3aKpBITHS, pacCUNTaHHast Oupxkei Ha mary onpeneneauss CUA (Wi Ha TOCIIEAHUN ONMMKAMIINN TOPTOBBIM I€Hb, €CITH
nara ompeneneHust CHA sBisieTcs He TOPTOBBIM THEM) IPH YCIOBUHM HOATBEPXKICHHUS e¢ KOPPEKTHOCTH. LleHa 3akphITHs
NPU3HACTCS KOPPEKTHOM, €CIIM PacKphITH JaHHbIE 00 00beMe TOProB 3a A€Hb H 00BEM TOProB HE PAaBEH HYIIO C MPOBEPKOI
(CLOSE) <>0.

Ecnu B kauecTBe OCHOBHOTO aKTHBHOTO PHIHKA MPU3HAH PHIHOK U3 YUCJIAa HHOCTPAHHBIX OMPIK, TO [ICHHBIC Oymary,
UL KOTOPBIX PBIHOK SIBJSIETCSI aKTHBHBIM, OLCHHMBAIOTCSA C KCHOJB30BAaHHEM IEH B CIEAyIomEeM Mopsake (yObIBaHUsI
IIPUOPUTETA):
a) neHa crpoca (bid last,) Ha TOProBo#i mioIIaKe HHOCTPAHHOM Oupsku Ha fAaty onpenencaus CHA. llena cnpoca,
omnpejeneHHas Ha Aaty onpeaeneHus CHA, npusHaeTcs KOPPEKTHOM, €Cli OHa HaXOAMUTCS B HHTEpBaJle MEXAY MUHUMAIIbHOM
1 MaKkCHMAaJIbHOM LIEHaMU CAEJIOK Ha 3TY K€ JIaTy 3TOi ke OUpiKH;

0) meHa 3akpbiTHs (pX last) Ha TOProBoOW IUIONIANKE WHOCTPAHHOW Oupxu Ha naty ompencincHuss CUHA mpu yCIOBUH
MTOJITBEPKIICHIS e¢ KOPPEKTHOCTH. LleHa 3aKkphITHS MPHU3HAETCS KOPPEKTHOH, €CIM PAcKpHITH JaHHBIE 00 00beMe TOPToB 3a
JIeHb U 00BbEM TOPTOB HE PaBEH HYIIIO.

B cirygae oTcyTCTBUS IIEH Ha AaTy OLEHKH CIPABEINBAsI CTOUMOCTD OIIPECIIIETCS B MOPSIKE, IIPEAYCMOTPEHHOM IS
OIICHKH IICHHBIX OyMar, He IMEIOMINX aKTUBHOTO PHIHKA (B COOTBETCTBHH C 1. 3.4.5.3 HacTosammx [Ipaswm).

3.45.3 IlenHnle Gymaru, He IMeIOIIAE AKTUBHOTO PhIHKA

B kagecTBe cIipaBeUIMBOM CTOMMOCTH II€HHBIX OyMar, He MMEIOIIMX aKTHBHOTO PBIHKA, MCIOJIb3YeTCS IIeHa Ha JaTy
onenky, paccuntanHas HKO AO HP/I no Meroauke HP/l, 6a3a nannsix «Llenosoit nentp HPI» (nanee mmenyercs Metoauka
HPL).

B ciaydae orcyrcTBust nensl mo Metoauke HPJl cripaBeqnuBas CTOMMOCTH JTOJTOBBIX IIEHHBIX OyMar ompeaessieTcs Mo
MOJIETISIM pacueTa 110 NPUBEICHHON K JaTe OIIEHKH CTOMMOCTH JAEHEKHBIX TIOTOKOB 110 OOJIMTAINHK 10 MOMEHTa €€ ToTallleHNs B
CIeYOIEM NIPUOPUTETE:

1. [Ipueedennas Kk oame OUEHKU CHOUMOCHIL OCHEHCHBHIX NOMOKO8 NO 00UZAUUN 00 MOMEHMA eé nozauieHus,
paccuumvléaemca ¢ UCNOAb308AHUEM PACHEMHOU CMA6KU Ouckonmuposanus 3a munycom HK/] na oamy
OUeHKU.

Pacuer mpUBeIEHHON CTOMMOCTH IIPOU3BOIUTCA 110 CIeAYIOIEi popmyle:
N
CF;
PV = Ty
i-1(1+1r)365

rie:

I - CTaBKa JUCKOHTUPOBAHUS;

N - KOTMYeCTBO OCTABIIMXCS HA JATy OIEHKH IUIATeXKeW MPOICHTOB W/WJIM OCHOBHOUM CYMMBI JIOJTa 1O JIOTOBOPY (JETO3UTY,
JTOJITOBOY IICHHOM OyMmare);

CF;- Benu4uHa i-TO TUIATEXA;

ti - mara i-ro muaTexa;

t0 - naTa oLEeHKH.

Ecimu ocHoBHOM priHOK - TTAO MockoBckas bupika, To craBka AUCKOHTHPOBAHMS OIpPENEssieTCsl KaK CpeJHEeB3BelEHHAas
JIOXOJHOCTH K TMOTAlICHHWI0, PACCUMTaHHAs 10 UTOTaM CIIEJIOK Ha JIATy OIICHKHM C BHIOPAHHBIMH YTIPABIAIONIEH KOMITAHUEH
®doH1a aHAIOTHYHBIMM OOJIUTAlHSIMH.
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AmnanornuHble LeHHbIE OyMarn BBIOMpAIOTCS M3 TOTO JK€ CETMEHTa LEHHBIX Oymar, K KOTOPOMY OTHOCHTCS
oueHuBaemasi obmranus. OnpenelieHue TEPMUHOB «AHANOruuHas obiuranusi» U «CermeHTanus oOIuranuii» npeacTaBiIeHbl
B [Tpunoxenuu Nel x Hactostmum [IpaBunam.

Ipu 3ToMm 06wem caenok (VALUE) ¢ kaxioit u3 BEIOpaHHBIX aHAIOTHYHBIX OOJIMraluii Ha JaTy OILIEHKU TOJKCH OBITh
He Hike 1 000 000 (OxHoro muumoHa) pyosneit. KonndecTBo aHamornyHelx obymranuii 1omkHO ObITh He MeHblIe 3 (Tpéx)
HITYK.

Crnucok BBIOPaHHBIX aHAJIOTUYHBIX OONMTAIMK JJIsI OLIEHMBAEMOM IIEHHOM OyMmard NHCBMEHHO cO0OIaeTcs
Crennanu3npoBaHHOMY Jeno3uTapuio OoHpa.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (hopMyIe:

N \YIELDATWAP; = VALUE;
YN  VALUE;

rue:
N - KOJIMYECTBO aHATOTUYHBIX OOJIUTAlUi C COOTBETCTBYIONIMM 00BEMOM CIICIIOK Ha ATy oueHKu (N>=3),
YIELDATWAPI - 10X0JHOCTh i-0lf aHAJOTMYHOW OOJIHMIalluK 0 CPEAHEB3BEIICHHON [IEHe HA JaTy OLEHKH, % TOIOBBIX (110
nmaHHbIM [TAO MockoBckas bupika);
VALUEI - 06beM cIernok ¢ i-oif aHaJoTHaHOM oburammeit B qaty omeHk (mo manasiM ITAO MockoBckast Bupika).

Ecmi ocHOBHOI1 pEIHOK - HHAs poccuiickas Oupika, TO CTaBKa AUCKOHTHPOBAHUS OIIPENeNieTCs, KaK CpeAHEB3BEIICHHAS
10 00bEMY CIETOK TOXOIHOCTH K ITOTAIIEHUI0, PACCUUTAHHAS 10 HTOTaM CIEJIOK Ha IaTy OIICHKH C BEIOPaHHBIMHA Y TIPaBJISIONIEH
koMmnaHueit @oHa aHATOTUIHBIMA OOJIUTALIUSMI.

AHANIOTHYHBIC IICHHBIE OyMard BBIOMPAIOTCS W3 TOTO K€ CErMEHTa IEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
oueHnBaemasi obnuranus. OnpeseneHne TePMUHOB « AHaIOTHYHAas oOnuranusi» ¥ «CermeHTanus o0nIuranuiin) npeacTaBieHbl
B ITpunoxenuun Nel x Hactostum [IpaBunam.

ITpu atom o6bem crenok (VOLUME) ¢ kaxmoit u3 BEIOpaHHBIX aHAIOTHYHBIX OOJNUTAM Ha IaTy OLEHKHU C JIO0JDKEH
obiTh He HKe 1 000 (OnHoit Thicsiun) Oymar. KonndecTBo aHaOrn4HbIX o0nuranuii 10kHO ObITh He MeHblie 3 (Tpéx) mryk.
Cnucok BBIOpaHHBIX ~ aHAJOTMYHBIX OONMrauuil Ui  OLIGHMBAaeMOM ILIeHHOW OymMard NHCbMEHHO COOOIaeTcs
Crienmanu3upoBaHHOMY Jieno3urtapuio PoHja.

CraBKka IUCKOHTUPOBAHHS PACCUUTHIBACTCS IO hopMyIe:

N YTM; « VOLUME;
N VOLUME;

rue:

N - KOJMYECTBO aHATOTMYHBIX OOJIUTaluii ¢ COOTBETCTBYIONIMM 00BEMOM CIICIIOK Ha aTy oneHKu (N>=3);

YTM; - s¢pdexTuBHas JOXOAHOCTH i-0M aHANOTHYHOM OGJMIallMM Ha JaTy OLEHKH, % TOJOBBIX, PACCYUTAHHAS OT LIEHBI
(BbIOMpaeTCs 0JIHA U3 PACKPBIBAEMBIX OUpIKEil LIeH B MOPsAKE YOBIBAHUS IPUOPHUTETA):

Cpe/IHEB3BEIICHHASI [[EHA CJICJIOK;

[[EHA 3aKPBITHSI;

cpenHsst BenmuunHa Mexay IeHamu npeanoxenus (OFFER) m cnpoca (BID) Ha MOMEHT OKOHYaHMS TOPTOBOHM CECCHU
((OFFER+BID)/2;

VOLUME;— o6vem cnenok ¢ i-oif aHanoruuHoii obnuramueil Ha [aTy OLEHKH B IITyKaX MM JICHEXKHBIX €IUHUIAX B
3aBUCHMOCTH OT BHJa MH()OPMAILINH, paCKPBIBAEMOW OUpKEH.

Omnpenencane 3)(HEKTUBHON CTAaBKHA TOXOJHOCTH JOJTOBOM IeHHOW Oymaru ykazaHo B IlpminokeHunm Nel k HacTosmmMm
[IpaBunam.

Ecnm Ha naTy OlEHKM Ha OCHOBHOM pBIHKE €CTh MH(OpMamus O IeHEe NMPEJIOKEHUs W CIpoca, W IMOJydeHHas B
pe3ynbrare pacuera croumocts PV > OFFER, 1o B kauecTBe cnipaBeuinBoi croumoctd npuHuMaercs nesa OFFER. Eciu Ha
JIaTy OLICHKH Ha OCHOBHOM DBIHKE €CTh HH(OpManus o IIeHe CIIpoca, U MOoJTydeHHas! B pe3yJibTaTe pacuera ctoumocts PV < BID,
TO B KQ4ECTBE CIIPABEMIMBOI CTOMMOCTU IIpuHUMaeTcs eHa BID.

Ecnu Ha naTy omeHKH (MM HA TOCJIEAHUIN ONMKaWIINKA TOPTOBBIM AeHb, ecnu gata onpeneneaus CHA saBisercs He
ToproBeiM aHeM) HeT 3HaueHuit BID/OFFER, To B kauecTBe cripaBelInBON CTOMMOCTH IIPUHUMaeTCs 1ieHa PV,

CrouMOCTh IIEHHBIX OyMmar, pacCUMThIBaeMasi M0 METOAY NMPHUBEICHHON CTOMMOCTH, B CIydae HaJIM4HUs MPHU3HAKOB
00ecIieHeHNsI OTpeIeTIsIeTCs] B COOTBETCTBHH C MOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM ITYHKTOM 8.

2. B cayyae HeBO3MOKHOCTH TMPOM3BECTH OLEHKY IO YKa3aHHBIM MOJeJSIM /UISi OLEHKHM CHpaBeIInBOi
CTOMMOCTH J0JITOBBIX LICHHBIX OyMAar MCIOJIb3yeTcs IeHa, onpeeeHHAasd Ha ocHOBaHNU OTYeTa OLEHINNKA,
cocTaBiaeHHOro He panee 6 (Illectu) Mmecsanes 10 xaThl onpeaeaenns CUA.

B mepuon mexay JaTaMu OLIEHKU ONpEAETICHHAs OLEHIIMKOM CIpPaBeANNBas CTOMMOCTb BJIOXKEHHS HE M3MEHsETCs 3a
HCKJIFOYEHHEM CITy4acB BOSHUKHOBEHUS COOBITHIA, BEIYIUX K 00CCIICHECHHIO, COTJIACHO ITYHKTOM §.

[Ipu BOSHUKHOBEHHH COOBITHS, BEAYIIEr0 K 0OECICHEHNIO BIOXKCHHUS, Y IPABIIIOMIAs KOMIAHUS 00s3aHA OCYIIECTBUTH
BHEIJIAaHOBYIO olleHKY B Tedenue 20 (J[Bammarwm) nueii. CrnipaBeyiBas CTOUMOCTh OMPEICISETCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIINKA, a JO €ro IOJy4eHHS B COOTBETCTBUHM C METOAOM KOPPEKTHPOBKH CIIPABEIIMBON CTOMMOCTH,
MIPEyCMOTPEHHOM MTyHKTOM.S.
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CnpageyuinBasi CTOUMOCTb 00./1€8bIX YEeHHBIX OyMaz, O0paIaIoNXCsl HA POCCUIICKUX ¥ MHOCTPAHHBIX (POHI0BBIX OMpKax,
OIIPEJIETISIETCSl B COOTBETCTBHU C MOJICNIBIO OLEHKHM, OCHOBAaHHOW Ha KOPPEKTUPOBKE MCTOpHYecKod IeHbl (Mopens CAPM).
JlaHHas KOPPEKTHPOBKa MPHMEHSIETCS B Cllydae OTCYTCTBHA HaOitonaemoil LeHsl B TedueHue He Oosee 10 ([ecsatu) pabounx
IHEH.

Jnst 1enedl OLGHKHM CIIPaBEJIMBOW CTOMMOCTH HCIIONBb3YETCS CpPaBHEHHE JAWHAMUKH (JIOXOJHOCTH 3a ONpEJesICHHBIN
MIPOMEXKYTOK BPEMEHH) aHATM3UPYEMOTo (PMHAHCOBOT'O HHCTPYMEHTA C INHAMUKON PHIHOYHBIX HHIUKATOPOB.

B xauecTBe pEIHOYHBIX HHIUKATOPOB MCIOIb3YETCS:

. JUTS ICHHBIX OyMar, JOITyIeHHBIX K TOpraM Ha poccHiickux Oupxax - maAekc MockoBckoit bupxu (IMOEX);

. JUISL MTHOCTPAHHBIX LIEHHBIX OyMar MHAEKC COOTBETCTBYIOIIEH OMP)KH, Ha KOTOPOW ObLIa ONpEAeNeHa CIpaBelInBast
LIeHa YpOBHs | Hepapxuu cripaBeAuBOil CTOMMOCTH Ha AaTy, IPEAIIECTBYIOIIEH AaTe BOSHUKHOBEHUS! OCHOBaHUM 1S
npumeHernss moaenun CAPM  (mpuMeHsieTcss COOTBETCTBYIOUIMHA HWHIEKC W3 TIepedHs (OHIOBBIX HHICKCOB,
npuBeeHHBIX B [Ipumoskennn k Ykazanuto banka Poccun ot 5 centsaops 2016 roma N 4129-Y "O cocraBe u CTpyKType
AKTHBOB aKI[MOHEPHBIX HHBECTHLIMOHHBIX (JOHIIOB U aKTHBOB MAEBBIX HHBECTUIIMOHHBIX (POHIOB").

[To neno3uTapHBIM paciicKaM HCHOJIB30BaHUE PHIHOYHBIX MHAMKATOPOB B OTHOIIEHWH 0a30BBIX aKTHBOB OCYIIECTBISIETCS B

aHAJIOTMYHOM TOPSIIKE.

B ciydae, ecnu BanoTa MHIEKCA OTIMYAETCS OT BAJIOTHI OLEHWBAaEMOW LIEHHOW OyMaru, pacdeT HNpOU3BOIUTCS C
y4EeTOM KypCOBOI pa3HHUIBI 10 KypCy, ONPEesieMOMY B COOTBETCTBUU ¢ pazaenioM 3.16 Hactosmux [Ipasn.

®dopmyiia pacuera CripaBeJIMBOH CTOMMOCTH:

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

®opmyna pacyera oxxugaeMon foxogHoctu monaen CAPM:
E(R) = R + B (R — Rf)

Pm;,

m = —
Pm,

IMapameTpsr hopMys pacueTa crpaBeIHBoOi crouMoctu, moaean CAPM:

Pl_ CIIpaBeIINBasi CTOMMOCTD OJIHOM IIEHHOH Oymaru Ha J1aTy ONpeeeHns CIIpaBeIIMBON CTOUMOCTH;

Py— nocnennss onpenenennas cnpapeaMBas CTOMMOCTb HEHHOI GyMaru;

Pm; - 3nauenune peiHOYHOTO HHAMKATOPA Ha ATy ONPEENCHHUS CIPaBEIIMBON CTOUMOCTH;

Pm - 3Ha4enne peIHOYHOrO MHMKATOPA Ha TIPEIBIIYILYIO ATy ONPEIEIEHHs CIPABEITMBON CTOUMOCTH.

E(R) — oxxugaemast 10X0THOCTD LIEHHO# Oymaru;

B — bera KOG GHULIUEHT, pACCUUTAHHBIN 10 U3MEHEHHUSIM 1IeH (3HAUeHH) PHIHOYHOTO MHIUKATOPA U U3MEHEHUSIM 1IEHBI
1eHHo# 6ymaru. J[ist pacuera ko3 duitnenta 3 HCIONB3YIOTCS 3HAYCHHUS, ONPEICIICHHBIC 3a MOCICIHIE 45 TOProBhIX JHEH,
MPEIIIECTBYIONIMX AaTe OMPEACICHUS CIIPABEINBOH CTOUMOCTH;

Rm - 10X0THOCTH PHIHOYHOTO UHINKATOPA;

Rf — Risk-free Rate — Ge3puckoBast cTaBKa J0XOJHOCTH.

Be3puckoBasi cTaBKa JJOXOJHOCTH OIPEACIIETCS Ha ATy ONpeIeieHHas CIIPaBeIIMBOM CTOMMOCTH. be3puckoBast cTaBka
JIOXOTHOCTH TPUBOAUTCS K KOJMYECTBY KaJICHIAPHBIX JHEH MEX/y JaTaMu ee pacuyera rno Gopmyie:

Ry = (Ry/365) x (T, — Tp)

rze:

(T, — TO)- KOJINYECTBO KaJICHIAPHBIX THEH MEXy yKa3aHHBIMU AaTaMH.

T —nata onpeenenys CpaBeTMBON CTOUMOCTH;

T\ — npenpiymas gata onpeneeHns CpaBeJInBOil CTOMMOCTH.

Jiis akumii pOCCHIICKMX SMHUTEHTOB, TOPryeMbIX Ha MockoBckoil bupxke, Oe3prckoBas cTaBka JOXOJHOCTH — CTaBKa,
oTpeNieieHHasl B COOTBETCTBHU CO 3HAYCHHWEM KpHBOH OeckymoHHOU noxomHoctH (ctaBka KB/I) rocymapcTBeHHBIX IEHHBIX
Oymar Ha HTepBaJie B OAHH Iroj1. B pacdere HCIOIb3yrOTCS:

METOJIMKa pacuéra KpUBOHW OECKYIIOHHOH NOXOJHOCTH TOCYIapCTBEHHBIX OOJHMranuii, ornpeneneHHas MOCKOBCKOH
Oupxen;

JMHAMHYecKue rapamerpbl G-KpUBOH 1O COCTOSIHUIO HA KaXKAbIM TOProBHIM J€Hb, MyOJUKyeMble Ha O(pHIHaILHOM
caiire MOCKOBCKOH OHpKH.

CraBka KB/l paccuutbiBaeTcst 6€3 MpOMEKYTOUHBIX OKPYTICHHUH C TOYHOCTHIO JI0 2 3HAKOB TIOCTIE 3aISITOH (B TIPOIICHTHOM
BBIPAKCHUH).

JUis aknuii THOCTPaHHBIX SMUTEHTOB B Ka4eCTBE Oe3pHCKOBON CTaBKH JTOXOIHOCTH IpuMeHseTcs craBka LiborlY, cTaBka
MPUMEHSETCS B BAIOTE HOMHUHANA IIeHHOM Oymaru (nctounuk https://www.global-rates.com/interest-rates/libor/libor.aspx

i Biym6epr US0012M GO HP).
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bera koadpurment — B
_ Covariance (R,, Rpp)

Variance (Ry,)

_ Pai 1 R Pmi
a = Pa;_, ’ m

=—-1
Pm;_,

rze:
Ra - moxomHOCTE aKTHBA;
Pai — 1eHa 3aKkpbITHs aKTHBA Ha JATY i;
Pa(i-1) — mpempimyIas reHa 3aKphITHS aKTHBA;
RmM - 10X0qHOCTH PHIHOYHOTO MHAMKATOPA;
Pmi — 3HaveHKe PHIHOYHOTO HHIUKATOPA HA JATY i;
Pm(i-1) — mpeapiayiiee 3HaUCHUE PHIHOYHOTO HHIMKATOPA;
i=1...N, ToproBele AHH, MPEIIIECTBYIOIINE JaTe OINpPEAEICHHs CIpaBeUIMBONH CTOMMOCTH. J[isi pacdera TOXOAHOCTH
aKTHBa W PBIHOYHOTO HMHAMKaTOpa (OeHuMapka), MCIOJB3YIOTCS 3HAUEHHs LIEHBI 3aKpBITHS M PHIHOYHOTO HHJMKAaTOpa 3a
nocuenHue 45 TOProBoIX AHEH, MpeIIeCTBYIOMNE AaTe ONpeAeICHUs CIpaBeIJIMBON CTOMMOCTH.
bera ko3¢ duIeHT paccunTHIBacTCS Ha AATy, MPEALIECTBYIONIIYIO JaTe€ ONMPENCNCHUS CIpaBeIMBON cTomMocTH. [Ipn
9TOM Jara pacdera bera koaddunuenTa omKHa SBISTHCS TOPTOBBIM JHEM.
[pu ucnionpzoBanmu mogenu CAPM B nensix pacuera beta koaddummenTa:
® U1l aKLMH POCCUNCKHUX YMUTEHTOB IPUMEHSIOTCS 3HaueHus Llensl 3akpriTrsa Ha MockoBckoit bupixe.
® I aKUMi MHOCTPAHHBIX 3MUTEHTOB NPUMEHSIOTCS 3HaUeHMs LeHbI 3aKphITHS OMpKH, HA KOTOPOH
ompeneNeHa HajIekamas KOTHPOBKa YpOBHA | HepapxuM CIpaBeUIMBOM CTOMMOCTM Ha Jarty,
MpeIecTBYIOMIEH 1aTe BOSHUKHOBEHUS OCHOBAaHUH /i npuMeHenust moaenun CAPM.
[Monyuennoe 3HaueHue bera kosdduieHTa OKpYIISieTcs IO MpaBUiIaM MaTeMaTHYeCKOTO OKPYIJICHUS [0 ISITH
JIECSITUIHBIX 3HAKOB.
IToxa3zatenu Ra, Rm paccunuTeiBatoTcst 6€3 IpOMEKyTOUHBIX OKPYTICHUH.
IIpoune ycnosus:
Ilena 3aKkpbITHS aKTHBA Ha ATy ONpEACICHHs CIIPaBEAIUBON CTOMMOCTH B MOJENN HE YUUTHIBAETCS.

IIpn oTcyTCTBHHM LICHBI 3aKPbHITHS B KaKOH-THOO TOProBBIM A€Hb B mepuoje 45 TOProBBIX AHEH, HA JaTy pacdera
ko3(¢punnenra bera, nHpopManys o 3HaUCHUH PHIHOYHOTO MHAUKATOpa (OeHUMapKa) 1 6e3pHCKOBOM CTaBKH 32 3TOT TOPTOBBII
JIeHb B MOJIENIH HE YYUTHIBACTCS.

[Ipy HaNMYMY 1IEHBI 3aKPHITHS U OTCYTCTBUH 3HAUYEHHS PIHOYHOTO HHANKATOpa (OeHIMapKa) B KaKOH-T1O0 TOPTOBBIHA
JICHb B TIepHoJic 45 TOProBHIX JHEH, Ha faTy pacdyera koddduimenTa bera, 3HaueHne peIHOYHOTO HHAMKATOpa (OCHUIMapKa) 3a
9TOT TOPTOBBIH ACHb IPUHIUMAETCS PABHBIM MTOCIIECTHEMY H3BECTHOMY.

IIpu oTcyTcTBUHM 3HaueHHUs OE3pHCKOBOM CTAaBKM Ha JaTy pacueTa, 3HaUeHHE OE3pHCKOBOM CTAaBKH 3a 3TOT JICHb
MIPUHUMAETCS PaBHBIM TOCJIETHEMY H3BECTHOMY.

C naTel BO3HHMKHOBEHHMS OCHOBaHMH s npumeHeHus: mojenu CAPM no nmaTel mpekpaiieHus OCHOBAaHHM [is
npumenenus: mozxeniu CAPM ucnonb3yercs MHGOpMaLst TOJIBKO TOW OUpIKH, KOTOpas ONpe/eieHa Ha JIaTy BO3HHMKHOBEHHUS
ocHoBaHuH 1y npuMeHeHust moaenn CAPM. K takoit mHpOpMaIum OTHOCHTCS CIEIYIOIINE 3SHAYCHHUS:

. L[€HA 3aKPBITHS;
. 3HAQ4YEHUE PIHOYHOTO UHUKATOPA.

B ciayuae HeBO3MOKHOCTH NMPOM3BECTH OLEHKY YKA3aHHBIM CHOCOOOM /I OHEHKH CHPABEIINBOH CTOMMOCTH
J0JIeBBIX IIEHHBIX 0yMAar HCIOJIb3yeTcs IeHa, onpeneJeHHas Ha oCHOBaHNH OT4YeTa OlleHIHKA, COCTABJIEHHOI0 HE paHee
6 (IlecTn) mecsiues 10 AaTbl onpeneaeHuss CHA.

B mepuoa mMexny JaTamMu OLIGHKH ONpeAeNieHHas OICHIIMKOM CIpaBeAsInBas CTOMMOCTh BJIOXEHHS HE M3MEHseTCs 3a
HCKITIOYEHUEM CITy4aeB BOZHUKHOBEHUS COOBITUH, BEAYIINX K 00€CIIEHEHUIO, COTJIACHO IMYHKTOM §.

[Ipu BO3HUKHOBEHHH COOBITHSI, BEAYIIETO K OOECIEHEHUIO BIOKEHHSI, Y IPABIISIFOIIAss KOMIIAHUSI 00s13aHa OCYIIECTBHUTD
BHETJIAaHOBYIO olleHKY B Teuenue 20 ([IBamnarw) nueil. CrnpaBe/mBas CTOUMOCTh OMPEIENSeTCsS B COOTBETCTBUU C HOBBIM
OTYETOM OIEHIIHKA, & JO €ro IMOJy4YeHHS B COOTBETCTBUU C METOJOM KOPPEKTHPOBKU CIPABEIIUBON CTOMMOCTH,
MIPETyCMOTPEHHON MTyHKTOM. 8.

3.4.5.4 Ouenka obauramuii, st KOTOPBHIX OCHOBHBIM PHIHKOM SIBJISIETCS POCCHICKHIT BHEOUPIKEBOH PHIHOK

PeiHOK st oOnuranuu, IIE KOTOPOW OCHOBHBIM PBHIHKOM SIBIISICTCS POCCHUCKUIA BHEOWUPIKEBOW PBIHOK, MpPU3HACTCS
HEaKTHBHBIM.
Jns obnuranuii, uMermux KOTUpoBKY mo Metoanke HPJI, B kauecTBe cCrnpaBeIIMBONH CTOMMOCTH HCIOJB3YeTCs TakKas
KOTUPOBKA.

B cnyuae orcyrcrBus kotupoBkH o Metoguke HPJl cipaBemiBasi cToMMOCTh AJisi OOMUTanuid OmpeAesnseTcs, Kak
MIPUBEJCHHAS K JIaT€ OLEHKH CTOMMOCThH JCHEKHBIX TMOTOKOB MO OOMUTanuy 10 MOMEHTa MOTAIleHMs, pacCuMTaHHAs C
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WCTIOJIb30BAHUEM pPacUeTHOW CTaBKM JHCKOHTHUpoBaHus (r) 3a muHycoM HKJ[ Ha naty omenku. OmpeneneHue TepMHHA
«[loramenue» npeacrasieHo B [Ipunoxxkennn Nel k nHactosiuum [IpaBunam.
Pacuer npuBeieHHON CTOMMOCTH IIPOU3BOAMTCS TI0 CICAYIOIIEH Gopmyiie:

N
CF;
PV = N
i=1 (14 1)365

rue:

I' - cCTaBKa AUCKOHTUPOBAHUS;

N - KonmM4ecTBO OCTaBIIMXCS HA ATy ONEHKH IUIATE)KEH MPOICHTOB W/WIIM OCHOBHOW CYMMBI JIOJITA 110 JOTOBOPY (IETO3UTY,
IIONITOBOM IICHHOM Oymare);

CF; - Benmu4MHa i-ro MiaTexa;

ti - mara i-ro muaTexa;

t0 - mara oneHKH.

CraBka JMCKOHTHPOBAHUA OMpENeNsieTcs, KaKk CpelHee 3HaueHUe JOXOJHOCTEH K IMOTallleHUI0, PACCUUTAHHBIX OT
KOTHPOBOK 1m0 Metonuke HP/] Ha naTy olieHKH 110 BRIOpaHHBIM YTIpaBIIsitoNIcH koMnaHnuei MoHIa aHATOTHYHBIM O0JIUTAIUSIM,
0 KOTOPHIM TaKas KOTHPOBKA PAaCCYUTHIBAJIACH HA JATy OIEHKHA. AHAJIOTHYHBIC IIEHHBIE OyMaru BBIOMPAIOTCS W3 TOTO JKe
CerMeHTa IIeHHBIX OyMar, K KOTOpPOMY OTHOCHTCS OIleHWBaeMas oOmnwramus. KoJMuecTBO aHaJIOTHYHBIX OOJHTanuni,
YAOBJIETBOPSIOMINX JAaHHOMY YCIOBHIO Ha JaTy OIEHKH, MOJDKHO OBITh He MeHblie 3 (Tpéx) mryk. OmpeneneHue Tep MUHOB
«AnanornaHas oonmuramusy u «CerMeHTanus oonuramnwii» npencrasieHsl B [Ipunoxennu Nel x HacTosmum Ipasumam. B Tom
ciIydae, eclii B CETMEHTE, KOTOPOMY NPHHAIUICKHUT OICHWBacMasi OOJUTaIis, HeBO3MOXKHO BEIOpath 3 (Tpm) aHamornvHbIe
00JIMraImm, T0 CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, TOJDKEH ObITh YKPYITHEH 32 CYET UCKIIIOUYCHUS CETMEHTAIUH 110 CPOKY.

B ToM cnyuae, eciam M mocie MCKIFOYEHHS! CErMEHTAIMU 110 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpum) aHanoruuHble
00JMraium, T0 CErMEHT, B KOTOPOM MIIYTCSI aHAJIOTH, JOJDKCH OBITh YKPYITHEH TAKXKE 33 CUET MCKIIOYCHUS CETMCHTAIMH 110
peiituHry. CHHCOK BBIOpAHHBIX AQHAJOTHUYHBIX OOJHMIalMi A8 OLUEHWBAGMOW ILIEHHOW OyMaru NUCBMEHHO COOOIaeTCs
Crenuanu3upoBaHHOMY Aerno3utaputo OoHpa.

CraBka JAUCKOHTHPOBAHUA PACCUUTBIBACTCA 110 Q)opMyne:

iz YTM;
N )
rue:
N - KoMuecTBO aHATOTHUHBIX oGurarmii (N>=3);
YTM; - >dpdexruBnas 10X0MHOCTH i-0if aHAOTUYHON OOIMrallMK HA ATy OLEHKH, % FOIOBBIX, PACCYMTAHHAS OT KOTHPOBKH
o Mertoauke HPJI.
Omnpenencane 3¢ HEeKTUBHON CTABKH JOXOIHOCTH JONTOBOH IIeHHOM Oymaru ykazaHo B [Ipmioxkernn Nel k HacTosAmim
[IpaBunam.
CToMMOCTh LIEHHBIX OyMar, paccUMThIBaeMasl 0 METOAY NPHBEICHHOH CTOMMOCTH, B CIIy4ae HAJIMYUS NMPU3HAKOB
o0eclieHeHHsI OTIPEAEISIeTCS B COOTBETCTBHHU C IOPSIKOM KOPPEKTUPOBKH, MPEYCMOTPEHHBIM IIYHKTOM 8.

B ciiyuae HEBO3MOXXKHOCTH MPOU3BECTH OIEHKY IO YKa3aHHBIM MOJENSAM JJISi OIEHKH CIIPAaBEUIMBOM CTOMMOCTH
HCTIONB3YeTCs I[eHa, ONpeesICHHAs Ha OCHOBAaHUH OTYeTa OICHIINKA, COCTaBlIeHHOTo He paHee 6 (Lllectw) mecsieB 10 AaThI
onpenenenus CHA.

B nepuox Mexty 1aTaMu OLIEHKH OTpeeeHHast OIICHITMKOM CIPaBeAINBasi CTOUMOCTD BJIOKCHHS HE N3MEHseTCs 3a
UCKJIIOYEHHEM CIIy4aeB BOSHUKHOBEHHSI COOBITHI, BEyIINX K 00ECLIEHEHHIO COTTIACHO MYHKTY 8.

[Tpy BO3HNKHOBEHHUH COOBITHS, BEYIIETr0 K 00ECIIEHEHHIO BIOXKEHUSI, Y TIpaBIIsIoNast KOMITaHHUsI 00s13aHa OCYIIECTBUTD
BHETIIAHOBYIO OIeHKY B Teuenue 20 (Bamuatm) mueil. CripaBennBasi CTOMMOCTb ONPEAENISETCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIMKA, a 10 €ro IOJy4YeHHS B COOTBETCTBUM C METOAOM KOPPEKTHPOBKM CHPAaBEIUIMBOI CTOMMOCTH,
[IPEAYCMOTPEHHON TYHKTOM 8.

3455 Ouenka ofuurauuii, 1Js KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSI MeKIAYHAPOJAHBIH BHeOHMPiKeBOii
PBIHOK

PBIHOK U151 0OJIUralyy, Uit KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCSI MEKIYHAPOAHBIH BHEOHPIKEBON PHIHOK, SIBIISETCS
HEaKTUBHBIM.
J11s1 olleHKH 00Hranyii NCIOIb3YIOTCS IIEHBI B CIIEAYIOMEM HOPSIKE:
e 1nena BGN (Last Price), packpsiBaemast uH(popmarmoHHoi cucremoii "birym6epr” (Bloomberg) Ha narty onpenenenus
CYA;
e qpena BVAL (Mid BVAL), packpeiBaemass uHpopmanmonHoi cuctemoi "BmymGepr" (Bloomberg) na nary
onpenenenuss CHA. VYposens Score 6 U BbIIIE.
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B cnmydae oTCyTCTBHS yKa3aHHBIX IICH CITPaBEIJIMBAsi CTOMMOCTH OMNpENENsIeTcs, Kak MPUBEACHHAS K JaTe OICHKH
CTOMMOCTbH JICHEKHBIX ITOTOKOB TI0 OOJIMTalliy 0 MOMCHTA MOTAIICHHS, PACCYMTAHHAS C UCIIOJIb30BAHHEM PACUCTHOW CTaBKH
nuckoHTUpoBaHus (1) 3a MmunycoM HK/I na nary ouenku. Onpenenenue tepmuna «lloramenuey» npeacrasieHo B [Ipunoxenun
Nel k nHacrosimum [IpaBunam.

Pacuer npuBeIeHHON CTOMMOCTH MPOU3BOIAMTCS TI0 CIEAYIOIEH Gopmyie:

N
CF,
PV =

ti_to
i=1 (14 1)365

rae:
I - CTaBKa JUCKOHTUPOBAHUS,

N - KOJIMYECTBO OCTABIIMXCS HA ATy OLECHKH IIATEKEH MPOIEHTOB W/MUIIM OCHOBHOW CYMMBI JIOJITA IO JOTOBOPY (J€MO3UTY,
JTOJITOBOY IICHHOM Oymare);

CF; - Benuuuna i-ro niarexa;
ti - marta i-ro muarexa;
t0 - mara omeHKH.

CraBka IHCKOHTHPOBAHHS OIPENENIeTCS KaK CpelHee 3HAUCHHE TOXOTHOCTeH K MOTAIICHWIO, PACCUUTAHHBIX OT IIEH
Bloomberg generic Mid/last ua naty oreHKH 10 BRIOpaHHBIM YIIpaBisioneii Kommnanueit MoHma aHATOTHYHBIM OGJIHUTAIIHSIM,
0 KOTOPBIM Takas I[CHa PacCUMTHIBATIACH HA JaTy OICHKH. AHAJIOTUYHBIC [ICHHBIC OyMaru BRIOUPAIOTCS M3 TOTO XKE CErMEHTa
IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS OlleHHuBacMmas oOjwuramus. OmpenencHue TCPMHUHOB «AHAJIOTHYHAS OOJUTanusy u
«CerMeHranusi obnuranuit» mpezactaBieHsl B [lpunoxkenun Nel k HactosimuMm [IpaBumam. KonmuecTBO aHamOTWYHBIX
o0JHranuii, yI0BJICTBOPSIONINX JaHHOMY YCIIOBHIO Ha JaTy OICHKH JIO0JDKHO ObITh He MeHbie 3 (Tpéx) mryk. B ciyuae, ecnu
B CETMEHTE, KOTOPOMY MPUHAIJICKUT OIICHUBacMasi OOJIMranus, HEeBO3MOXKHO BbIOpaTh 3 (Tpu) aHaTOrWYHBIC OOJUTANNH, TO
CETMEHT, B KOTOPOM HIIIYTCS aHAJIOTH, JOJDKCH OBITh YKPYITHEH 3a CUCT UCKITIOUCHHS CETMEHTAIUH IO CPOKy. B cirygae, ecimu u
ocJie MCKITFOYCHUS CerMEHTAINHU TI0 CPOKY HEBO3MOXKHO BBIOpaTh 3 (Tpw) aHamorumyHple OONMUTANHU, TO CETMEHT, B KOTOPOM
WIIYTCS aHAJOTH, JOJDKCH OBITh YKPYIHEH TaK)Ke 3a CUYET MCKIIOYCHHS CEerMEHTAIMd 1Mo peHTHHTY. CHHCOK BBIOpaHHBIX
aHAJIOTUYHBIX OOJHTranuid IJIsl OIIEHUBaeMOH IIEHHOH Oymaru muchMeHHO coobmaercss Crennannu3npoBaHHOMY JIETIO3UTAPUIO
donna.

CraBKa JUCKOHTHPOBAHMS PACCUUTHIBACTCS MO hopMyIIe:

N

i=1 YTM;

N )

re:
N - xKoMYecTBO aHANOTHYHBIX obmuranuii (N>=3);
YTM; - >pdexruBnas 10X0aHOCTh i-0if aHATOTMYHOI OGIMralMK Ha JaTy OLEHKH, % TOJIOBBIX, PACCUMTAHHAS OT CPEIHEN
LeHbl 3aKpbIThs phiHKa (Bloomberg generic Mid/last), my6iukyemoii nHpopmaunonHoii cucremoii biaymoepr (Bloomberg).
Omnpenenenne 3h(HEKTUBHON CTAaBKM JTOXOJHOCTH JOJITOBOM IleHHOW Oymarm ykasano B Ilpunoxenumn Nel k HacTosImM
IIpaBunam.

CTOMMOCTB IIEHHBIX OyMar, pacCYUThIBa€Masi 10 METOY NPUBEICHHOI CTOMMOCTH, B CIy4ae HaJIHYIHUS MIPU3HAKOB 00ECIICHEHUS
OTIpEeNIeNIIeTCS] B COOTBETCTBUH C MOPSAKOM KOPPEKTUPOBKH, IIPETYCMOTPEHHBIM ITYHKTOM §.

B ciyuae HEBO3MOXHOCTH TIPOW3BECTH OICHKY IO YKa3aHHOH MOJENH JJs OICHKH CIIPaBEeIIMBOH CTOMMOCTH
HCTIONB3YeTCsI [IeHa, ONpeelieHHas Ha OCHOBaHUH OTYeTa OICHINKA, COCTaBIeHHOTO He paHee 6 (ILlectw) mecsieB 10 AaThI
onpenenenust CHA.

B mepuon Mexmy JataMu OLEHKH ONpEICICHHAs OICHIIMKOM CIpaBeIINBasi CTOMMOCTH BIIOXKEHHS HE M3MCHSICTCS 3a
HCKJIFOYEHHUEM CITyJacB BOSHUKHOBEHHUS COOBITHI, BEIYIIUX K 0OCCIICHEHHIO COTJIACHO TI. 8.

IIpu BO3HUKHOBEHHH COOBITHS, BEAYIIEro K 0OECIECHEHUIO BIOXKEHUS, YTIPaBIIAIONasi KOMIAHUS 00s3aHa OCYIIECTBUTh
BHEIJIAaHOBYIO olleHKY B Teuenue 20 ([IBamnarw) nueii. CrnpaBe/mBas CTOUMOCTh OMPEIENSeTCsS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIINKA, a JO €ro IOJy4eHHs B COOTBETCTBMM C METOAOM KOPPEKTHPOBKH CIIPABEJIMBOM CTOMMOCTH,
MPEAyCMOTPEHHOM MyHKTOM 8.

3.4.5.6 Onenka 10J1€BBIX IEHHBIX OyMar, JJisi KOTOPBIX OCHOBHBIM PBIHKOM SIBJISIETCS BHEOUPIKEBOW PHIHOK

CTOMMOCTh BIIOXKCHHI B TaKHE IICHHBIC OyMard OmpeaessieTCs Ha OCHOBE OTYETa OICHIIMKA, COCTABICHHOTO HE paHee 6
(IIectn) mecsieB a0 matel onpeneneHust CHA.

B nepuon Mexy naTamu OUEHKU ONpeAesieHHasl OLEHIIMKOM CIIPaBeAInBasi CTOUMOCTb BJIOKEHUS HE U3MEHSIETCSI.

[Ipu BO3HUKHOBEHHMH COOBITHS, BEAYIIETO K OOCCICHEHUIO BIOXKCHUS, YTIPABIAIONMAs KOMIAHUS 0053aHa OCYIIECCTBUTH
BHEIUIAaHOBYIO OIleHKY B TeueHue 20 ([Bammatu) mueit. CrpaBeyinBasi CTOMMOCTh OINPENEIACTCS B COOTBETCTBHU C HOBBIM
OTYETOM OIICHIIHKA.
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3.45.7 llenHas 6ymara sIBJISIETCS IOTMOJTHATEILHBIM BBIITYCKOM

Jlist OLleHKH LIeHHO OyMaru MCIOJb3yeTcsl IeHa BIITyCKa (aHAJIOTMYHOTO aKTHBA), [0 OTHOLIEHHIO K KOTOPOMY JaHHBIH
BBIITYCK SIBISETCS JONOJIHUTENbHBIM, OIpeAeleHHas, Ha aary omnpeaeneHus CYA B COOTBETCTBHM C MOJENSMH OLEHKU
CTOMMOCTH LICHHBIX OyMar, JJIsl KOTOPBIX ONPEeIeH aKTUBHBIA PBIHOK.

CrpaBe/uiuBasi CTOUMOCTD OIPEAEIISIETCS COTTIACHO ATOMY NMOPAIKY 10 BOSHUKHOBEHUS CIIPABENIUBONM CTOMMOCTH LIEHHOU
OyMaru, sIBJISIFOLLEHCS TOTIOJTHUTEIBHBIM BBIITYCKOM.

Lennas Oymara, nmojiyuyeHHasi B pe3yJibTaTe KOHBepPTALlMM B Hee JAPYroi HeHHOH OyMaru (MCXOAHON LIEeHHOM

Oymarm)

B nmaty xoHBepTamuH Ui OLCHKU LIEHHOH OyMary, HCIIONb3yeTcs IeHa HCXOAHON [IEHHOH OyMar, onpeieeHHas Ha JaTy
onpenenenuss CHA, cKoppeKTHpPOBaHHAS ¢ YIETOM KOA(PPHUINEHTa KOHBEPTAIIAH .

OLEeHOYHOW CTOMMOCTBIO aKLUi ¢ Oonblnel (MEHbIIeH) HOMHMHAJIBHON CTOMMOCTBIO, NPHU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIlMU B HUX MCXOJHBIX aKIWH, SBISETCS OLEHOYHAsi CTOMMOCTh KOHBEPTUPOBAaHHBIX B HUX aKLHUIL.

OLeHOYHOW CTOMMOCTBIO aKIMH TOH e KaTeropuu (THIa) C MHBIMH NIPaBaMH, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH B
HUX MCXOJHBIX aKIWH, SBIISETCS OLCHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX aKIHH.

OLeHOYHOW CTOMMOCTBIO aKIMi, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMU NPH APOOJICHUH MCXOIHBIX aKIWH, SBIsSETCS
OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMH, JeJIeHHast Ha KO3 UINUEHT TpOOICHHS.

OLeHOYHO! CTOMMOCTBIO aKIUi, IPH3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH PH KOHCOIHITALIMU HCXOJHBIX aKLIHH, SBISETCS
OLICHOYHAsI CTOMMOCTh KOHBEPTHPOBaHHBIX aKLUi, YMHOXKEHHAs Ha KO3 (UINEHT KOHCONUIALUH.

OLeHOYHOW CTOMMOCTBIO aKIMH WM OOJMIalMii HOBOTO BEINYCKa, NPH3HAHHBIX B pe3yJbTaTe KOHBEPTALUH B HUX
KOHBEPTUPYEMBIX UCXOIHBIX LEHHBIX OyMar, sBIISCTCS OLCHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX LCHHBIX OyMar, IeleHHas
Ha KOJMYECTBO aKIUid (00Iuranuii), B KOTOpoe KOHBEPTUPOBaHA OJJHA KOHBEPTHpYyeMas LIeHHas Oymara.

OLeHOYHOW CTOMMOCTBIO aKIHii, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIMH B HAX MCXOJHBIX aKIMI PU PeOpraHu3aliy B
dopMe cnusHMS, SBISAETCS OILCHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, YMHOXXCHHas Ha KOd(QQHIHEHT
KOHBEpTAIUH.

OLEHOYHOW CTOMMOCTBIO KLU BHOBb CO3JIaHHOTO B PE3YJIbTaTe PEOpPTraHU3allK B JOpME pa3lesICHNs] WIN BbIJCICHUS
AKIIUOHCPHOT'O O6HleCTBa, IMPU3HAHHBIX B PE3YJIbTATC KOHBECPTAIUMU B HUX UCXOAHBIX aKHHﬁ, ABJISICTCSA OLICHOYHAsi CTOUMOCTDb
KOHBEPTUPOBAaHHBIX aKIMH, JeneHHas Ha koodduimeHT KoHBepranuu. B ciydae, eciam B pesynbTare pasZeieHUs HIIH
BBIJICJICHUS CO3/]aeTCsl IBa WK OoJiee aKIMOHEPHBIX 0011IecTBa, Ha KO (GHULMEHT KOHBEPTALMHU JIEITUTCS OLIEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX aKI[M, YMEHBIICHHAS POMOPLIOHAIBHO J0JIe HMYIIECTBA PEOPraHN30BaHHOTO AKIIMOHEPHOT'O 00IIEeCTBa,
NepPeIaHHOr0 aKIMOHEPHOMY OOLIECTBY, CO3IAHHOMY B pe3yJIbTaTe pa3ieicHUs HIH BbIICICHUS.

OueHOYHAs! CTOMMOCTH aKIUi BHOBb CO3JaHHOTO B PE3yJbTaTe PEOPTraHM3alUH B (GopMe BBIICICHHUS aKIIMOHEPHOTO
obIecTBa, NPU3HAHHBIX B PE3YJbTaTe MX paclpeleNieHUs Cpelu aKIMOHEepPOB PEOPraHM30BaHHOIO aKLIHOHEPHOTo OOLIEeCTBa,
CUUTAETCS PAaBHOU HYJIIO.

OLEHOYHOW CTOMMOCTBIO OOJIMraliMii HOBOTO BBIITYyCKa, NMPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMH B HHUX HCXOJHBIX
06n14rau1/11?1 IIpyu pE€oOpraHn3anui SMUTCHTA TaAKUX 06erau1/1171, ABJIACTCA OUCHOYHAsA CTOUMOCTH KOHBEPTUPOBAHHBIX o6n14rau1/1ﬁ.

Co cnenyrolei JaTel CripaBe/IInBasi CTOUMOCTh LICHHOW OyMaru, MoJIy4eHHOU B pe3yJIbTaTe KOHBEPTALIUH, OLICHUBACTCS B
o01eM mopsiKe.

Ouemca HOBOT'0 BBINYCKA A0JITOBBIX HEHHbIX ﬁyMar, MOJIYYEHHBIX B p€3yJbTaT¢ KOHBEPTALIUU

CnpaBeuiBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKJIIOUCHHBIX B COCTaB akTHBOB PoHma B
pe3ynbTate KOHBEPTallUM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMar, INpH3HAeTCs paBHOW CHpPaBEeUIMBOH CTOMMOCTH
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMmar Ha JaTy KOHBEpTAallWMH, EJICHHONH Ha KOJMYECTBO JOJTOBBIX IEHHBIX Oymar, B KOTOpOe
KOHBEPTHPOBaHa OJIHa KOHBEPTHpYyeMasl IieHHas Oymara.

CnpaBeuiBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKJIIOUCHHBIX B COCTaB akTHBOB PoHma B
PEIYNIBTATE KOHBEPTALIUM B HUX JOJIIOBBIX HEHHBIX 6yMar, MpUHAAJICKAIUX q)OHI[y, Ipu peopraHnsaliv SMHUTCHTA TaKHUX
JOJITOBBIX ICHHBIX 6yMar MIPpU3HACTCA paBHOﬁ CHpaBeI[HI/IBOﬁ CTOMMOCTU KOHBEPTUPOBAHHBIX JOJIM'OBBIX HEHHBIX 6yMar.

Co cnenyromieil JaThl clipaBeIMBas CTOMMOCTD TaKOW IIEHHOM Oymaru OleHHBaeTCs B 0011eM MOpsIKe.

3.4.5.8 Ouenka 1e¢oJTHBIX J0JTOBBIX HEHHBIX GymMar

B cnydyae HeWcHONHEHHMsS SMHUTEHTOM O0s3aTeNbCTBA IO IOTAIIEHWIO OCHOBHOI'O J0JITd, KYIOHHBIX BBIIUIAT /WM TI0

noranreHuo ogepTsl 1o ucredennu 7 (Cemu) MHEH ¢ MOMEHTa OKOHYAaHHUSI CPOKa MCIOJIHEHMS YKa3aHHOTO 00s3aTeNbCTBa

CrpaBe/UIMBas CTOMMOCTb BCEX JOJITOBBIX IIEHHBIX OyMmar NaHHOTO SMHUTEHTA PAcCUMTBHIBAETCS COIVIACHO CIEAYIOIIUM

TIpaBUJIaM:

. €CII OCHOBHOW PBIHOK J0JITOBOM IIEHHOH OyMaru siBJsieTCsl aKTHBHBIM, TO CIIPaBEIINBasi CTOMMOCTh IEHHOM Oymaru

OTIpEJIETISIETCSI COTIACHO NPaBHJIaM OLIEHKH JI0JITOBOI LIEHHOW OyMaru Ha TaKOM PBIHKE;

. €CJIM OCHOBHOM PBIHOK JIOJITOBOH IIEHHOM OyMaru He SBJISIeTCS aKTUBHBIM, TO CIIPAaBEIIINBAst CTOMMOCTD LIEHHOH Oymaru

KOPPEKTHPYETCS B COOTBETCTBUH C METOIOM KOPPEKTHPOBKH CIIPABEIINBONM CTOMMOCTH, PEAYCMOTPEHHOH ITyHKTOM §.

Takum ke 06pa3oM ompeeNnsIeTcst CTONMOCTh Ie(OITHBIX PECTPYKTYPH3UPOBAHHBIX IIEHHBIX OyMmar.

CrpaBeiiBasi CTOMMOCTh AE€OMTOPCKOM 3aJ0DKEHHOCTH B OTHOIICHHM OOS3aTENBCTB SMHUTEHTAa IO BBIIIATE KYMOHHOTO

JIOX0J1a, a TaKXKe YaCTUYHOTO TOTAIICHUS JOJTOBOM IIEHHOW Oymaru, B CiIydae HEHCIIOIHEHHUS YMHUTEHTOM 00s3aTelIbCTBa 110
16



BBIIJIAT€ CYMMBI OCHOBHOTO JIOJITa, KYHOHHOTO JTOXOJa MJIM CYMMBI YaCTUYHOTO TIOTaIIeHus, no ucredenun 7 (Cemn) guelt ¢
MOMECHTA OKOHYAHHUS CPOKA UCIIOJHEHUS YKa3aHHOTO 0053aTENBCTBA, IPU3HACTCS PABHOM HYIIIO.

3.45.9 OIIeHKa HHBCCTUIMOHHBIX ITA€¢B IMAa€BbIX HHBCCTUIHOHHBIX (l)OHIlOB, HE NONMYIICHHBIX K TOpramMm

PBIHOK U1l MHBECTUIIMOHHBIX NA€B MACBBIX WHBECTHLUOHHBIX (DOHMOB, JJISI KOTOPBIX OCHOBHBIM PBIHKOM SIBIISIETCS
C/ENKH TI0 NMPHUOOPETEHUIO U IOTAICHUI0 MHBECTUIIMOHHBIX NAEB Yy YNPaBIIIOIICH KOMIIAHMM COOTBETCTBYIOIIEro (oHna,
SIBIISIETCS HE AKTHBHBIM.

CnpaBeBasi CTONMOCTDh HHBECTHIIMOHHBIX MA€B OTKPBITHIX, HHTEPBAIBHBIX U 3aKPBITHIX MTACBBIX HHBECTHIIMOHHBIX
(OHIOB paBHA PacUETHOM CTOMMOCTH WHBECTHUIIMOHHBIX I1a€B, PACKPHITON/ MPEIOCTABICHHON YIpPAaBISIOMEH KOMITaHHEH
COOTBETCTBYMOIIETO QoHAa Ha naTy onpeneneHus CHA, B cpoku, IpeyCMOTpEeHHbIE HOpMaTHBHEIME aktamu banka Poccun, a
B ClIydae, €CIM Ha 3Ty JaTy pacueTHass CTOMMOCTh HHBECTHUIIMOHHBIX ITa€B HE PACKpBITA - CIPABEIJINBAas CTOMMOCTB
OTIpeNIeNIeTCs B COOTBETCTBUH C OTYETOM OLIEHIIINKA, cocTaBieHHoro He panee 6 (ILlectr) mecses 1o nater onpeneneHus CHA.

B nepuon Mexay 1aTaMu OLEHKH ONpeeeHHas OLEHIUKOM CIPaBeIuBasi CTOMMOCTh BIOXKEHUS HE U3MEHSETCS.
[Tpn BOZHUKHOBEHWH COOBITHSA, BEIYIIEro K OOECILEHEHMIO BIIOXKEHUS, YTpaBIsiollas KOMIAHHsA 00s3aHa OCYIIECTBUTH
BHEIUIAaHOBYIO OLleHKY B TeueHue 20 ([IBaguatu) nueil. CrpaBeannBas CTOMMOCTb ONpENENsieTcs B COOTBETCTBHM C HOBBIM
OTYETOM OIICHIIMKA.

3.5. Ipusnanue u ouenKka BJIOKEHHI B yCTaBHbIH KANUTAJ 0611eCTBA ¢ OFPAHHYEHHOH 0TBETCTBEHHOCThIO

3.5.1. IlepBoHayajbHOe MPU3HAHHE U MPEKPALIeHHe MPU3HAHUSA

Bnoowcenue 6 ycmaguulii Kanuman oduwecmea ¢ 02PAHUYEHHOI OMEEMCHIGEHHOCMbIO NPU3HAENCA 6 O0amy
603HUKHOGenUA npasa Ynpasnaoueli komnanuu QDonoa Ha 00110 ¢ yCIMAHOM Kanumaine ¢ pe3yibmame:

e  COBEpULICHHS HOTapUajbHO YAOCTOBEPEHHOH CIEJKH, HAaNpaBJIeHHOI Ha MPUOOpETEHHE J0JIM B YCTABHOM KalMTale
o0IecTBa, IPK 3TOM JaToii mepexoza (mepegayun) L1011 B yCTABHOM KallUTale POCCUIICKOro 00IIecTBa C OTpaHUYeHHON
OTBETCTBEHHOCTBIO SBJISIETCS MOMEHT, OIIPE/IeNICHHBIH 1aToil BHeCeHUs cooTBeTCTBYowIe 3amucu B ET'PIOJI;

e BHeceHus B ET'PIOJI cooTBeTCcTBYIOIIEH 3amicH HA OCHOBAHUHU IPAaBOYCTAHABIMBAIONINX JOKYMEHTOB, B CIIydasx, He
TpeOYIOINX HOTApHUAIBHOTO YIAOCTOBEPEHUS CHENKH, B TOM YHCIIC B PE3yJbTaTe YUpexAeHHs (CO3qaHus) odmecTBa
00 YBENMUCHMS YCTAaBHOTO KalHTasla CYHIECTBYIOIIETO OOIIECTBa B pe3yabTaTe BKJIaZa YTPaBIAIONIEH KOMIIAHUN
®donga, IPHHAMAEMOTO B 3TO 00IIECTBO;

®  UHBIX 00CTOSTEIBCTB, IPELYCMOTPEHHBIX 3aKOHOAaTeIbcTBOM Poccuiickoit @enepanni.

Bnosicenue ¢ ycmaenwlii Kanuman unocmpannoi KOMMepUecKol Op2anu3ayuu nPU3HaAemcsa aKmueom:

. ¢ Jarel mepexoja K ynpasisitomed komnanuu J[.Y. @oHIOM IpaBa y4acTus B YCTaBHOM KalMTajie MHOCTPAaHHOM
KOMMEpUYECKOH  OpraHu3aluy, IMOATBEPKACHHOM  JOKYMEHTOM,  BBIJAHHBIM  COOTBETCTBYIOIIMM  MHOCTPAHHBIM
PErUCTPUPYIOLIUM OPTraHOM.

Ilpexkpawienue npusHaHUA 610JICCHUA 6 YCIMAGHLII KANUMA O00u{ecmea ¢ O0ZPAHUYEHHOW OMEEnCHEEHHOCMbIO
npoucxooum ¢ oamy npexpauienus npaea Ynpaenaiwowien xomnanuu @Donda Ha 00110 8 YCMAGHOM Kanumaje 6
pesynvmame:
®  COBEpUICHUS HOTapUAIBHO YAOCTOBEPEHHOM CJIENKH, HANpPaBIEHHONW Ha OTYYXICHUE JOJIM B yCTAaBHOM KaluTale
oOmiecTBa, MpH 3TOM OaTOH NpEKpalleHHWs TNPHU3HAHMS JIOJIM B YCTaBHOM KallUTaje POCCHHCKOTro oOIecTBa C
OTPAaHUYEHHONW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT, OINPEJEIICHHBIN 1aTOH BHECEHUS! COOTBETCTBYIOIIEH 3alUCH B
EI'PIOJI;
e BHecenus B EI'PIOJI cooTBeTCcTBYIOMIEH 3anKic HA OCHOBAHWHU MPABOYCTAHABIMBAIOIINX JOKYMEHTOB B ClIydasx, HE
TpeOyIONMX HOTApHAIEHOTO yIOCTOBEPEHHUS CIENKH, B TOM YHCIIE B pe3yJIbTaTe JUKBUIALNN OOIIIECTBA;
®  HHBIX 00CTOSITENBCTB, IPELyCMOTPEHHBIX 3aKOHOAATENECTBOM Poccuiickoit deaeparmu.

Bnoosicenue ¢ ycmagHulii Kanuman UHOCMPAHHON KOMMEPUECKOUl OP2AHU3AUUN NPEKPauiaem npu3HaAeaAmsCa aKmueom:

. C JaThl NpeKpalleHns y ynpasisitomeii komnanuu /1.Y. @oHI0M npaBa ydacTusi B yCTABHOM KallUTale HWHOCTPAHHOMN
KOMMEpPYECKOW  OpraHu3aluy, IIOATBEP)KAEHHONH  JTOKYMEHTOM,  BBIJAHHBIM  COOTBETCTBYIOIIMM  HMHOCTPAHHBIM
PETUCTPUPYIOIIUM OPraHoM,;

. B MHBIX CIIy4asiX, IPEAyCMOTPEHHBIX IIPHMEHUMBIM 3aKOHOAATEIHCTBOM.

3.5.2. OueHka CTOMMOCTH BJIOJKE€HHS

CrpaBeyiBasi CTOUMOCTh BJIOXKEHHSI B YCTaBHBIM KalUTal OOIIECTBa ¢ OTPAHMYEHHOW OTBETCTBEHHOCTBHIO OIPEACISETCS
OIICHIIIUKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAaHUSAM ICHCTBYIOMIETO 3aKOHOAATEILCTBA. B mepuoa Mexay gataMu OLEHKH
OTpe/IeNICHHAs] OIEHIIUKOM CTIPaBeJINBasi CTOMMOCTD BJIOKESHHSI HE U3MEHSETCS 32 UCKIIOUCHHEM CIydaeB BO3HUKHOBEHHS
COOBITHI, BETyIUX K OOECIICHEHUIO BIOKCHHS.

IIpu BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHCHHIO BIIOKCHHUsS, YTpaBIsiomas KOMIaHUs o0s3aHa OCYIIECTBUTH
BHEIUIAaHOBYIO orieHKY B TeueHue 20 (Ipamnarn) naeil. CrpaBeiiuBasi CTOUMOCTD BIIOKEHHS OMPEICIAeTCS B COOTBETCTBHH C
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HOBBIM OTYETOM OLCHIIWKA, & J0 €r0 IOJYYEHHUs B COOTBETCTBHM C METOJOM KOPPEKTHPOBKH CIPAaBEUINBON CTOMMOCTH,
IIPEJYyCMOTPEHHON ITyHKTOM 8.

3.6. Ipusnanue u oueHKA 1eGUTOPCKON 3210/ 5KEHHOCTH M IPEIONIAT
3.6.1. Ipu3nanue 1e0UTOPCKOI 32105KEHHOCTH U NMPeAONIAT
3.6.1.1. O0uine MoyI0KeHUs!

Jebutopckas 3a0JDKCHHOCTh NPHU3HACTCS B JaTy, Koraa y Ympapisiomeld komnannd PoHIa B COOTBETCTBHH C
JIEHCTBYIOIINM 3aKOHOIATENHCTBOM Poccuiickoit denepaniii WK TOTOBOPOM BO3HUKACT MPABO TPEOOBAHMS MMYIIECTBA TN
MOJTYYSHHS IEHEXKHBIX CPEJCTB OT KOHTPAreHTA.

B ciyuae, ecim cyneOHBIM aKTOM MO HCKY W3 CHEJKH, COBEPIIEHHON c akTHBamMu (DOHAA, YCTaHOBIECH pa3Mep
HeycToWku (1uTpada, NeHeil), UHBIX IUIaTeXeil 3a MoJIb30BaHNe JeHEXKHBIMH cpeacTBamu DoHzia, KOMIEHCAMU YOBITKOB M
WHBIX IJIATEKEH B CBSA3W C HapyLICHUWEM IIpaB BJaJEIbLIEB HHBECTHLMOHHBIX MMaéB, MOIEKAIINX BBIILUIATE B COCTAB aKTHBOB
donpa, a Tak ke, ecnu cyaeOHbBII aKT COAEPIKHUT MOJIOKEHHs 0 Bo3Bpare B DoH/ yIUlaueHHOW rocyqapCTBEHHOM MOIUIMHEI,
TaKast 1IeOUTOpCcKast 3aJJOJDKEHHOCTh NMTPU3HAETCS OTMENBHO B pa3Mepe, yKa3aHHOM B CylIeOHOM akTe, CO JIHS €ro BCTYIUICHUS B
3aKOHHYIO CHIIY.

Jlebutopckas 3a10/KEHHOCT MPU3HACTCS. IPOCPOUICHHOM 10 McTedeHnn 14 (UeThpHaanaTi) KaJeHIapHbIX THEH C
JIaThl BCTYIUICHHS B CHJIy CyAeOHOTrO pemeHus (TIOCTAaHOBJICHMS), €CIM B JAaHHOM JOKYMEHTE HE YCTAHOBJIECH HHOW CPOK
UCTIONTHEHUsSI 00513aTENbCTBA.

Jleburopckas 3a10KCHHOCTD, BO3HUKINAS M3 MHUPOBOTO COTJIAIICHHMS (COTNIAIICHHS O HOBALUH, TIPOYHX aHATOTHIHBIX
CHIENOK) TI0 MCKY M3 CAEJKH, COBEPIIEHHON C aKTHBaMH, YTBEPXKIEHHOTO ONPEIEIICHHEM Cy/a, IPU3HACTCS OTJACIBHO B JICHD
BCTYIUICHUS CyJICOHOTO aKTa B 3aKOHHYIO CHIIy B pa3Mepe, yKa3aHHOM B MHPOBOM corjianieHnu. OTHOBPEMEHHO MPOUCXOAUT
IpeKpalleHne NpU3HaHuA AeOUTOPCKOH 3a10JKEHHOCTH 110 PeCTpYKTypupyeMoi cienke. Takas nebuTopckas 3aJ0KEHHOCTD
IIPU3HAETCSI MPOCPOUYEHHON 1o ucteueHHH 14 (UerblpHaniaTv) KajJeHJApHBIX JHEHW C AaThl BCTYIUICHHSA B CHIIy CyJeOHOro
peteHust (IOCTaHOBJICHHS), €CITH B JaHHOM JJOKyMEHTE HE YCTaHOBJIEH MHOW CPOK HCIIOJHEHHMs 0053aTeNIbCTBA.

CrpaBeiuBasi CTOUMOCTh 3aJJ0JDKEHHOCTH B Cllydae HEOOXOIMMOCTH ONpEAEssIeTCs C YU4ETOM KOPPEKTHPOBKH B
COOTBETCTBUH C HOPSIKOM, IPETYCMOTPEHHBIM ITYHKTOM 8.

[lopsimok mpu3HAHMS ¥ ONEHKH CIPABEIMBOH CTOMMOCTH JeOUTOPCKOHW 3aJ0/DKEHHOCTH II0 HAKOIJICHHBIM
MIPOLIEHTHBIM JJOX0/1aM, HAYHCIIAEMbIX Ha OCTaTOK Ha PACYETHOM CUETE, OTMCaH B IMMyHKTe 3.2 HacTosmux [IpaBn.

3.6.1.2. JlebuTopckas 3a10/5KeHHOCTh YnpaBJ/swineil komnanun nepeg ®@ongom

Jlebutopckas 3al0JKEHHOCTh Ympasistromed kommanuu nepen PonmoMm mpusHaercs ¢ natel, korma y dDonpaa
BO3HUKACT IPaBO Tpe6OBaHI/IH JACHECKHBIX CPEACTB UJINU UMYIICCTBA OT anaBnﬂIomeﬁ KOMIIaHHWH.
IIpexpaenue npu3HaHUS JeOUTOPCKOH 3a10JDKEHHOCTH Y IIpaBistionieil kommnanuu nepeq @oHI0M OCYIIECTBISIETCS B ICHD €€
TNorameHus Wik B ICHb NPEKPAICHUA OCHOBaHUM JUTA TIpaBa Tpe6OBaHI/I$I.

CrpaBeuiiBasi CTOMMOCTh JIEOUTOPCKOM 3aJI0JKEHHOCTH Y IIpaBisomield komnanuu nepen ®oHmgoM, He3aBUCUMO OT
OCHOBaHMI €€ BOSHUKHOBEHUS, ONIPEEISIeTCs B pazMepe (PaKTHIECKOTo 00s3aTeNIbCTBA, MTOIC)KAIIETO OTIaTe.

B cnydae npeBblleHNs] B OTYETHOM IOy BEJIMYHMHBI PACXO/IOB, CBSA3aHHBIX C JOBEPUTENbHBIM yIIpaBneHueM OoHmoM,
B TOM YHCIIE B CIIy4ae O€3aKIEeNTHOTO CIUCAHKs, HaJl BEIMYMHON MaKCUMAJIPHOTO pa3Mepa TaKuX PacxoJ0B, yCTAHOBIEHHOTO
[TpaBunamu noBeputenbHOrO yrpasieHuss PoHIOM, AeOUTOpCKas 3aJ0JDKEHHOCTh YIIPaBISIONIEH KOMIIaHWM NpU3HAETCS B
pa3Mepe TaKOoro MPEBBIIEHUS, ONPEAEICHHOTO Ha JaTy BOSHUKHOBEHHS TAKOTO MPEBBINICHHUS 10 MOMEHTA €€ MOrallleHHs.

AHaJIOrN4HBIA MOAXO0J IPUMEHSETCA B CAy4ae OIUIaThI 3a cueT uMymectsa MoHga pacxoJoB, HE MPETYCMOTPEHHBIX
IIpaBunaMu nOBEpUTENBLHOTO yipaBieHus QoHIOM.

CrpaBeiiBasi CTOUMOCTh 33JIOJDKEHHOCTH B Cllydae HEOOXOIMMOCTH ONpPENessieTcsl ¢ y4eTOM KOPPEKTHPOBKH B
COOTBETCTBHUH C TOPSIKOM, IPEAYCMOTPEHHBIM ITYHKTOM §.

3.6.1.3. JledbuTopckas 3aJ0/)KEHHOCTh N0 BBbIIUIaTe TUBHAEHIOB MO AKIUSIM, J0X0AAa IO AENO03MTAPHBIM
PacnuCKaM H I0X0/aM OT y4acTHs B 001IecTBe ¢ OTPAHNYEHHOH OTBETCTBEHHOCTHIO K MOJY4YeHHIO N0 IeHHbIM Oymaram

POCCUICKUX IMUTEHTOB

Kpurepuu npusHanus:
Jlara npu3HaHUs 1eOUTOPCKOM 3a/I0JDKEHHOCTH T10 BBINJIATE AWBHJICHIOB MO aKIHSM, JI0X0/a 10 JICTIO3UTApPHBIM PaclUCKaM B
OTHOIICHHU:
®  aKOWi, NENMO3WTapHBIX PACHHCOK POCCHHCKHX SMHUTEHTOB SBIISETCS HamOolee MO3MHSS JaTa B COOTBETCTBHU C
napopmanueit HKO AO HP/I nnu opunmanbHEIX cCalTOB YMUTEHTA [IEHHBIX OyMmar:
a) mara QUKCAIK peecTpa aKIMOHEPOB JUTS BBIIUIATHI JUBHICHIOB;
a) [ara OmpejeNieHHs pa3Mepa JUBHACH/A, IPUXOISIIErocs Ha OJHY aKIIHIO;
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®  AKIWH, ACTIO3UTAPHBIX PACITUCOK WHOCTPAHHBIX YMUTEHTOB SBIISETCS JaTa B COOTBETCTBUH ¢ mH(popmanueir HKO AO
HPJ/I, Ha KOTOpYIO ONpeneIsIoTCs JInla, UMEIOIINE MPaBo Ha MOJy4eHUe JWBUACH/OB, WIN JaTa B COOTBETCTBHH C
nHpopmannonHoit cuctemoii «birymoepr» (Bloomberg), c koTopoii ieHHbIEe OyMaru HaYMHAIOT TOProBaThCs 0€3 yueTa
00bsBieHHbIX auBuneHn0B (DVD EX DT);

OreHka CcHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH 10 BBIIUIATE IUBHICHIOB [0 aKIMsAM, J0XO0Ja II0
JIETIO3UTAPHBIM PACIHICKaM ONPENeNseTCsl UCXOAS U3:
e  KOJHMYECTBA aKIMH/ACMO3UTAPHBIX PACIHCOK, YYTCHHBIX Ha cuere nerno PoHaa Ha JaTy, Ha KOTOPYIO ONPENeNIoTCs
JIMIA, UMEIOIINE TTPABO Ha MOIYYEHHUE AUBUICHIOB U
e  OOBABIECHHOTO pa3Mepa ANBHUICH[A, IPUXOISIIECTOCS Ha ONHY aKIMI0 COOTBETCTBYIOMIEH KaTeropuu (THIIa).

Jebutopckas 3aJ0DKEHHOCTH 110 I0XOJaM OT YJ4acTHs B OOIIECTBE C OTPaHHYECHHOH OTBETCTBEHHOCTHIO IPHU3HACTCS B
ATy TPUHSATHS JAaHHBIM OOIECTBOM PEIICHHS O BBIIUIATE JOXOAOB, N3 KOTOPOTO MOXHO HACHTU(PHUIMPOBATH CYMMY J0XO/A.
CnpaBeyiuBasi CTOUMOCTh TaKOM 33JJ0OJPKEHHOCTH OLIEHUBAETCSI B CYMME, PABHOM MPOU3BEACHUIO KOJIMYECTBA JI0JIel Ha pa3Mep
JIOX0J1a, IPUXOASIICTOCS Ha OJHY JTOJII0, 3a()MKCHUPOBAHHBIN B PCIICHHH.

CnpaBeunHBas{ CTOMMOCTL 3a0JDKCHHOCTH B ClIydac HCO6XOZ[I/IMOCTI/I OMpCACIACTCA € YYETOM KOPPCKTHPOBKU B
COOTBETCTBUM C MMOPSAAKOM, MIPCAYCMOTPCHHBIM ITYHKTOM 8.

3.6.1.4. JleduTopckasi 3aJ0/KEHHOCTh MO 10X0AaM HWHBeCTHIHHOHHbIX mnaeB I[IN® u maeB (akumii)

HHOCTPAHHBIX MHBECTMLIMOHHBIX (DOHAOB, AU KOTOPBIX BXOIAAT B cocTaB umyumecrsa [IAP

JleGuropckas 3aJ0DKEHHOCTb M0 I0X0AaM WHBECTHIHOHHBIX naes [TM® u maeB (axiiuii) ”HOCTPAHHBIX HHBECTUIIMOHHBIX
(OHIOB, AW KOTOPBIX BXOAAT B cocTaB mmyiiectBa [IM® mpusHaeTcst B AaTy BO3HHKHOBEHHs 00S3aTENbCTBA O BBIMLIATE
JI0X0/1a, YKa3aHHYIO:

e B OTHOIICHWM MHBECTHIHOHHBIX naes [IN®D - B coobumenun ynpasistronield komnanuu [1M® o Beimiate noxona
o WHBeCTHUMOHHbIM masM [IM®, onybiaukoBaHHOM Ha caiite ympasisromed kommanun [IUD wm
HaIIPABJICHHOM B ajpec Ypasistolel konanuu @ounna;

e B OTHOIICHWHU TaeB (aKLHil) HHOCTPAHHBIX MHBECTUIIMOHHBIX (OHIIOB, KOTOPHIE BXOAST B COCTaB UMYILECTBA
[MH®, - B cootBeTcTBUE ¢ nHpopMarmeit AO HP /I nnn nHbopMarmm o BRITUTaTE J0X04a Ha OQUIIATFHOM caifTe
YIpaBJIAOIIEN KOMIAHHUN;

B CYMMC, yKa3aHHOﬁ B COOTBCTCTBYIOLIEM COO6IJ.[GHI/II/I.

Jleburopckas 3aJ0IKEHHOCTB 10 I0X0AaM HHBeCTHIMOHHBIX naeB [IM® u nmaeB (akiuii) ”HOCTPaHHBIX HHBECTUIIMOHHBIX
(oHIOB, MaM KOTOPBIX BXOAAT B cocTaB mmymectBa [P mpekpamaer Npu3HABAaThCA B ATy HCIOJIHEHHS OOS3aTENbCTB
YOPaBJIAIONIEH KOMITAHUEH, TOATBEPKACHHON OaHKOBCKOI BBIIMUCKOM C pacueTHOTO cyeTa yrpasisttoniei kommanuu J1.Y. [TUD
/oTuerom Opokepa YK ITUD.

CrpaBe/uinBasi CTOMMOCTh 3aJ0JDKEHHOCTH B Cllydae HEOOXOAMMOCTH OIpEeAesseTcs C Y4eTOM KOPPEKTUPOBKU B
COOTBETCTBUH C MOPSIIKOM, IPEIYCMOTPEHHBIM ITYHKTOM 8.

3.6.1.5. OnepanynoHHas apeHaa

ITo moroBopaM omepamrOHHOW apeHIbl, 0 KOTOPHIM YTIpaBIsAiomias KoMmanus PoHAa BBICTYIAET apeHI0NATeNeM,
neOuTOpCcKas 3a0JDKEHHOCTh B CyMMeE IUIaTeXa, IMOJUICKAINIero OIUIaTe 3a PAcUeTHHIN IMepuon (MepHo, OmpereiseMblit
JTOTOBOPOM apeH/IbI, KaK MEepUO, 32 KOTOPHI MPOU3BOAMTCS apeHAHBIA IUIATEX) MPU3HACTCS B ATy OKOHYAHHUS TEKYIIEro
pacueTHOTO TIepuona. JleOuropckas 3aJ0JDKCHHOCTh IPEeKpalaeT Mpu3HaBaThCs B ATy e€ oruiaTel apeHnatopoM. Crmcanue
JIeOUTOPCKON 33T0IDKEHHOCTH POUCXOANT 1o Metoxy GUDO.

Ecmu apennmHas miata BHECEHA apeHAaTOPOM aBaHCOM, TO MpPEKpalleHHe MPU3HAHUSA TeOUTOPCKOW 3aI0KEHHOCTH
MIPOU3BOJUTCS OJHOBPEMEHHO C TMPEKpalleHHeM TMPU3HAHUS KPEAUTOPCKOW 3aJ0JIKEHHOCTH IO COOTBETCTBYIOIIEMY
MOJIyYeHHOMY aBaHCy. B ciydae onpenenenus CUA Ha maty, KOTopas He COBMAAaeT C IaTOW OKOHYAHUS TEKYIETO pacyeTHOTO
nepuojia, MOTOJHUTEIHHO MPU3HAETCS AeOUTOpCKas 3aJ0JDKEHHOCTh B CyMME JOJIM apeHJHOrO IJaTeka, pacCYUTaHHON
MIPOTIOPIIMOHALHO KOJUYECTBY JHEH A0 AaThl onpeneneHust CHA.

CrpaBeyiiBasi CTOUMOCTh 33JJ0JDKEHHOCTH B Clydae HEOOXOIUMOCTH OMpPENesieTCsl ¢ YI€TOM KOPPEKTHPOBKH B
COOTBETCTBUU C MOPSAKOM, IPEYyCMOTPEHHBIM IYHKTOM 8.

3.6.1.6. Cpencraa, nepeaHHbIe 10 OPOKEPCKUM J10T0BOPaM

JeOuTopckas 3aI0JDKCHHOCTB 110 CPEICTBaM, IepeAaHHbBIM MPO(ECCHOHATFHBIM YYaCTHUKAM PBIHKA IIEHHBIX OyMar 1o
OpOKEpCKUM H HWHBIM JOTOBOpaM, TIPH3HAETCS C JaThl OTPaXXCHHS MOCTYIUICHUS MAaHHBIX CPEACTB Ha OpOKEepPCKUit
CYET/CIEIHANBHBIA CYET COTIACHO OTYeTy OpOoKepa WM C JaThl BOSHUKHOBEHHUs y YIpaBistonied komnannu OoHpa mpasa
TpebOBaHUsI JEHEXKHBIX CPENCTB OT OpoKepa B pe3ynbTare Omepanuil ¢ IeHHbBIMU Oymaramu. HadwcieHue W crmcaHue
JIeOUTOPCKON 3aJI0JDKEHHOCTH B pe3yJbTaTe ONEpanuii, CBA3aHHBIX C IEPEUNCIIEHUEM JIEHEKHBIX CPEICTB C PacdyeTHOTO Ha
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OpOKEPCKUI/CIETINATLHBINA CUET UITH BEIBOJIOM CPEJICTB ¢ OPOKEPCKOT0/CIIEIMAIBHOTO Ha PACUETHBIN CUET, OTPaXKAIOTCS B yUeTe
Ha OCHOBaHUM oT4eTa Opokepa. MHble onepanny 1o U3MEHEHHIO IeONTOPCKON 3a0JKEHHOCTH OCYILECTBIISIIOTCS HA OCHOBaHUN
MOJIYYCHHBIX OTYETOB MPOPECCHOHATBHBIX YYaCTHUKOB O IIPOBEACHUY onepaluii ¢ aktuBamMu DoHja.

Jleburopckast 3a10JDKEHHOCTh IO CPEJCTBaM, MepelaHHbIM NPO(eCcCHOHaIbHBIM YYaCTHUKAM PhIHKA LIEHHBIX OyMar,
NPU3HAETCS PaBHOW CyMME OCTaTKa JAEHEKHBIX CPEJICTB IO JAHHBIM OTYeTa NMPO(PECCHOHATIBHOTO yYaCTHUKA PhIHKA LIEHHBIX
OyMar Ha JaTy OLIEHKH. B ciydyae OTCyTCTBUS Ha JaTy OILIEHKH OTYeTa MPO(eCcCHOHATBHOI0 yYaCTHUKA PHIHKA LIEHHBIX OyMar
JieOUTOpCKast 3aJ0JDKEHHOCTh OLICHUBAETCS B CyMME, OTPaKEHHOW B OTYeTe OpoKepa MO COCTOSHMIO Ha ONMmKailiyro nary,
MPEALISCTBYIOIIYIO AaTE OLCHKH.

CrpaBeiuBasi CTOUMOCTD 33JJ0JDKCHHOCTH B Cllydae HEOOXOIMMOCTH OINPECISIeTCs] C YYEeTOM KOPPEKTHPOBKH B
COOTBETCTBUH C MMOPSIIKOM, IPEIYCMOTPEHHBIM ITYHKTOM 8.

ITpu 3TOM B LENsAX TaKOW KOPPEKTHPOBKM KOHTPAreHTOM MPHU3HACTCS] KPEAUTHAs OpraHu3aius/0aHkK, B KOTOPOU y
OpoKepa OTKPBIT CHIEIHATBHBIA OPOKEPCKUIT CUET.

3.6.1.7. He3aBepieHHbIe pacdeThl

ﬂe6I/ITOpCKaH 3aJ0JLDKCHHOCTD IO HE3aBEPIICHHBIM CICJIKAM C aKTUBAMU donpa MPU3HACTCA B JaTy UCHOJIHCHUA praBJ’IfIIOHleﬁ
koMmnanueir donga 00513aTeNILCTB 10 JO0TOBOPY U BOBHMKHOBCHUS ITpaBa Ha MOJYUYCHUC NCHCKHBIX CPCACTB OT KOHTPArcHTa.

HpeZ[OHJ'IaTLI JCHCKHBIX CPEACTB KOHTpAr¢HTaM 1o JOroBopaM OKasaHus yCIIyT, HpHOGpeTeHI/Iﬂ TCHHBIX 6yMar, a TaKXK¢C
HWHBIX AKTUBOB, MPU3HAIOTCA B AAaTy CHHCAaHUA ACHCKHBIX CPEACTB CO CUCTA praBJ’IHIOHIeﬁ koMnanuu PoHaa B MOJIb3Yy
COOTBCTCTBYIOIIUX KOHTPAIr€HTOB.

CHpaBe,Z[J'H/IBaH CTOMMOCTb 3aJO0JDKCHHOCTH B ClIydac H€O6XO,I[I/IMOCTI/I OIpPCALCIIACTCA C YUCTOM KOPPCKTHPOBKHU B
COOTBETCTBUH C MOPAAKOM, IIPECAYCMOTPCHHBIM ITYHKTOM 8.

3.6.1.8. [leduTtopckas 3aJ0/LKEHHOCTh MO TPOUEHTHOMY (KYMOHHOMY) HOXOAY, YaCTHYHOMY/MOJTHOMY
MOraleHnIo YMUTEHTOM OCHOBHOTO 10JITa 10 10JITOBBIM IIEHHBIM GyMaram

Bubl akTHBOB:

. Jleburopckas 3a/10J5KEHHOCTh 10 IPOLEHTHOMY (KYTIOHHOMY) JTOXOAY IO J0JITOBBIM [IEHHBIM Oymaram;

. Jleburopckast 3a/10JDKEHHOCTh 110 YaCTHYHOMY/IIOJTHOMY IOTAIIEHUI0 3MUTEHTOM OCHOBHOTO JIOJITa IO JIOJTOBBIM

LIEHHBIM Oymaram.

Kpurepun npusHaHus

. Jnst 1eOUTOPCKOH 3a10JPKEHHOCTH TI0 MIPOLEHTHOMY (KYTIOHHOMY) JOXOY TIO JIOJITOBBIM LICHHBIM Oymaram - mata

HACTYIUICHHS Hadasa CpOKa MCIOJHEHHS 0053aTEIbCTBA 110 BHIILIATE KYIIOHHOTO JI0X0/1a (jaTa OKOHYaHUS KyIIOHHOTO MEpHOa)

B COOTBETCTBHH C yCIIOBHSAMH BBIITyCKa IIEHHOM Oymard.

. Jnst 1eOUTOpCKON 3a0JDKEHHOCTH IO YacTHYHOMY/IIOJIHOMY MOTAIIEHWI0O 3MHTEHTOM OCHOBHOTO J0JiTa II0

JIOJITOBBIM IIEHHBIM OyMaraM — J1aTa YaCTUYHOT'O WJIH IIOJIHOTO TTOTAIlIeHNs] HOMUHAJIa Ha OCHOBAHHWH PEIIECHUS O BBIITyCKe.
OreHKa CHpaBeIMBOIl CTOMMOCTH J€OUTOPCKON 3aJ0JDKEHHOCTH IO IPOIEHTHOMY (KYHMOHHOMY) JOXOXy IIO

JIONITOBBIM IIEHHBIM Oymaram OmnpeaessieTcs B CIeIyIoneM MopsKe:

a) B pasMepe, ONpeNeleHHOM Ha JaTy HACTYIUICHHS CpPOKa HCIOJIHEHHUS COOTBETCTBYIOIIEro O0O0s3aTeNbCcTBA (HaTy

HUCTCUYCHUA KYIIOHHOI'O Hepnoz[a) B COOTBETCTBHUU C YCJIIOBUSAMM BBIITYyCKa HeHHOﬁ 6yMam, U UCXOOsd U3 KOJIMYCCTBA LICHHBIX

OyMmar Ha JlaTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKA3aHHOU JIaThl JI0 HACTYIIJICHHs] HauOoJiee paHHEeH U3 J1aT:

. (haKTHYECKOTO UCTIOTHEHUS SMUTEHTOM 0053aTeIILCTBA;

. ucteuenus 7 (Cemu) pabounx JQHEH ¢ TaTHl HACTYIDICHUS CPOKA UCIIOTHEHHS 0053aTEIECTBA POCCHICKAM 3MUATCHTOM,
10 (decsitn) pabounx AHEH ¢ OaThl HACTYIUICHHS CPOKA MCIIOHEHHS 00513aTeIbCTBA HHOCTPAHHBIM IMHUTEHTOM,;

. OMyOJMKOBaHUS B COOTBETCTBUU C (hefepasbHBIMH 3aKOHAMH M WHBIMH HOPMATHBHBIMH IIPABOBBIMH aKTaMU
Poccutickoii @enepanuu cBeAeHUH 0 IPOCPOUKE UCTIOTHEHUS SMUTCHTOM 0053aTENILCTBA MO BHIIIIATE YKa3aHHOTO JOXOA.

b) 0 (Homp) — ¢ Hambonee paHHeW W3 OaT, YKa3aHHOW B MII.A., 32 HUCKIIOYCHHEM JAThl (PAKTHYIECKOTO HCIIOIHECHUS

00513aTEILCTB YMUTEHTOM.

OI1ieHKa CIIPaBeIMBOI CTOMMOCTH JeOUTOPCKOM 3a10DKCHHOCTH [0 YaCTUIHOMY/TIOJTHOMY MOTAIICHUIO SMUTEHTOM OCHOBHOTO
JIOJITa TIO JIOJITOBBIM [[CHHBIM OyMaraM OINpeelIeTCs B CICAYIOIEM MOPSIKE:

a) B pa3Mmepe, OMPEICIICHHOM Ha JaTy HACTYIUICHHS CpPOKa WCIOJHEHUS COOTBETCTBYIOIIErO O0sS3aTEeNbCTBA B
COOTBETCTBHUU C yCJ'[OBI/ISIMI/I BI)Il'lyCKa I_[eHHOﬁ 6yMaFI/I, U UCXOOd M3 KOJHUYECTBA ILICHHBIX 6yMar Ha uaTy HaCTyHHeHHH
YKa3aHHOTO CPOKa - C YKa3aHHOM IaThl 10 HACTYIUICHHs HAanOoJIee paHHEH U3 IaT:

. (haKTHYECKOTO UCTIOTHEHUS SMUTEHTOM 0053aTeIILCTBA;

. ucreuenus 7 (Cemu) pabounx JHEH ¢ TaThl HACTYIUICHUS CPOKA UCIIOTHEHHS 0053aTEIECTBA POCCHICKAM 3MUTCHTOM,
10 (decsitn) pabounx JHEH ¢ JaThl HACTYIUICHUS CPOKA UCTIOTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHTEHTOM;

. OMyOJIMKOBaHUS B COOTBETCTBUM C (DelepasibHBIMH 3aKOHAMH M WHBIMH HOPMATHBHBIMH IPABOBBIMH aKTaMU
Poccutiickoii ®enepanuu cBeACHUH 0 MPOCPOUKE UCTIOTHEHUS SMUTCHTOM JaHHOTO 0053aTEIILCTBA;

b) 0 (Homp) — ¢ mambonee paHHEeW W3 JaT, yKa3aHHOW B IMII.A. 3a UCKIIOYCHHEM NaThl (PaKTUYECKOTO HCITOHCHHS

00s13aTETBLCTB YMUTEHTOM
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3.6.1.9. IIpexpamenue Npu3HaHUA Ae0UTOPCKOIT 32/10KEHHOCTH U NIpeIoIIaT
Ilpusnanue dedbumopckoit 3adonxicennocmu u npeoonaam Donoa npekpawiaemcs 6 ciyuae:

®  HCIOJHEHHUS 00513aTeNIbCTBA JOIKHHUKOM;

e [epeJayu COOTBETCTBYIOMIETO ITpaBa Y Ipasistolied komnanuein @oHia 1no JoroBopy LECCUU;

e BHecenuss B EI'PIOJI cBenenHuit o JUKBUAALMKM KOHTpareHTa B TMOPSAJIKE, YCTAaHOBJIECHHOM JI€HCTBYIOIIMM
3aKOHOJIaTEJILCTBOM;

e  TIPOYEro MpeKpamleHus MpaBa TPeOOBaHMUS B COOTBETCTBUH C ACHCTBYIOMINM 3aKOHOIATEIHCTBOM HIIH JOTOBOPOM.

3.6.2. OueHka 1e0UTOPCKOI 3210/ ZKEHHOCTH M NMPeAoIIaT

HenpocpoueHHast Ha JaTy OLEHKH A€OUTOPCKas 3a10JKCHHOCTb, TIOATIEKAIIAsk OTAIICHHUIO IEHEKHBIMU CPEICTBAMH,
CO CPOKOM «IO BOCTPEOOBaHMA», MO HAIOraM, a TaKXKe HENPOCPOUYCHHAs Ha JaTy OLECHKH AEOMTOpCKas 3aJ0JKEHHOCTS,
IoJyIexalasi MOoralleHuI0 AeHEXKHbBIMU CPEICTBAMHU, CPOK HCIOIHEHUS KOTOPOW B MOMEHT NE€PBOHAUYANBHOIO NMPU3HAHUS HE
npessiman 365 (Tpucra mecTbaecsAT MsITh) AHEH, OLIEHMBACTCS B HOMUHAJIBHOW CyMMe 00s13aTeIbCTBA, MOAJIEKAIIETO OIlIaTe
JTOJDKHUKOM.

HemnpocpodeHHast Ha 1aTy OLEHKU 1eOUTOPCKast 3aJJ0JDKCHHOCTb, ITOJUIe)Kallasi MOTallleHNIO JICHE)KHBIMU CPEACTBaMH,
CPOK HCHOJHEHHS KOTOPOH B MOMEHT IEpBOHAYaIBHOTO NpHu3HaHWsA mnpeBbiman 365 (Tpucra mecteaecsaT HsATh) AHEH,
OILICHUBAETCA 10 NPUBEACHHON K aTe OLEHKU CTOMMOCTH TIATe’kKa, PACCYMTAHHOM C UCIIOIb30BaHUEM PBIHOYHOM NMPOLEHTHON
CTaBKU Ty, - PopMyna pacuera npusenentoi croumoctu (PV) nmpencrasnena B lpunoxennu 1 x Hactosmum [pasunam.

B xauyecTBe ppIHOYHON NPOLEHTHOM CTaBKU B JAHHOM Cllydyae MPUHUMAETCs CJEeNYIolas CTaBKa:

{rcp.p,,m. + (KC,. — KCep), JUIsl 3a50JDKEHHOCTH B PyO6JIsX
T =
PbIH. Tep.poims JAJ151 3a710/KEHHOCTH B floJiapax CIIA u Espo,

rac:

Tep.pon, — CPEHEB3BEIIEHHAS IPOLIEHTHAS CTaBKa, MyOIMKyeMas Ha opuumanbHom caite L[b PO (paseepHyTas mKana) 3a Mecsn
HanOomee ONMM3KMM K Jare OLEHKH, II0 KpeOuTaM, INPEJOCTABICHHBIM KPEAWTHBIMH OpPTraHM3alUsIMHA HE(PHUHAHCOBBIM
OpraHH3alysIM, B TOI ke BaJFoTe, YTO U OLIEHUBaeMasl 1eOUTOPCKas 3a10J>KEHHOCTh, CO CPOKOM MPEeI0CTaBIIe HI, IIONaJar0lIM
B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIMICSA Ha OTYETHYIO JIaTy /0 MOTAIIeHHUs OLICHUBAEMOH 3a10JKEHHOCTH,

KC,,. — xmo4eBas craBka IIb PO, ycranosieHHas Ha 1aTy OLEHKH,
KC¢p, — cpennss kmouenas craska LIb P® 3a xanennapHpiii Mecsll, 32 KOTOPBIH ONPENENEHA CTABKA Tep pry. -
Cpenuss 3a KaJIeHAapHBINH Mecsil KiroyeBas craBka L{b P® paccunrtsiBaercs mo ¢popmyie:
LiKC; + T;
KC, = B —

rae:
T — KOJIMYECTBO JHEH B KaJEHIAPHOM MECSIE, 3a KOTOPbII pacCUUTHIBAETCS IIPOLIEHTHAS CTaBKa,

KC; — ximoueBas craBka LIb P®, neiicTBoBaBIIas B i-oM NEpHO/IE KAICHIAPHOTO MeCsIa,

T; — KONMMYECTBO JHEH KallEeHIAPHOTO MecCsIIa, B TeUeHNE KOTOPBIX JeHCTBOBaNa mpolieHTHas ctaBka KC;

Jleburopckas 3a10JKEHHOCTD, TIOJIeXkKAIIasi MOTAlIeHHI0 UMYIIIECTBOM, BO3HHKIIAS MO JOTOBOpaM MEHBI, HOBAIlMH U
JIPYTUM aHaJIOTUYHBIM JI0rOBOpPaM, OLIEHHUBAETCA MO CTOMMOCTH MMYILECTBA, MOJJIEKAIIETO MOJIYyYEHUI0, B COOTBETCTBUU C
MOPSAKOM ONpEIETIeHHUs CIIPaBEJIMBOM CTOMMOCTH TaKOT0 UMYIIIECTBA, YCTAHOBJIEHHBIM HacTosuumu [IpaBunamu.

IIpenomiatel, COBEpIIEHHbIE B COOTBETCTBUU C JIEUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoit ®epepauuu wiu
JIOTOBOPOM, TI0 KOTOPBIM CPOK HCIIOJTHEHHSI 00s3aTeIhCTBa KOHTPAreHTa He MCTEK Ha OTYETHYIO ATy, OLEHUBAIOTCSI B CyMMe
[IEPEUNCIICHHBIX JE€HEKHBIX CPENICTB.

Ipocpouennas [deOutopckast 3aJOKEHHOCTD OIICHUBACTCS IO METO Ty 0OECIIeHEHHSI HA OCHOBE CTATHCTHUYSCKUX JTaHHBIX
VYK (IIpunoxenne No2)

CrpaBe/uiiBasi CTOMMOCTH 3aJ[OJDKCHHOCTH B Cllydae HEOOXOAWMOCTH ONpEAESIeTCS C YIeTOM KOPPEKTHPOBKUA B
COOTBETCTBUU C MOPSIIKOM, PETyCMOTPEHHBIM ITYHKTOM 8.

3.7. TipuzHanue M OLEHKA KPEAUTOPCKOii 32/10/15KeHHOCTH
3.7.1. IIpu3Hanue KPeANTOPCKOM 3a10JKEHHOCTH
3.7.1.1. OO0mme MoJI0KEHUS

KpGIlI/ITOpCKaH 3aJ0JDKCHHOCThL IIPU3HACTCA B ATy, KOraga y praBJ’ISHOHIeﬁ KOMITaHUH (DOH,Ha B COOTBCTCTBUHU C
ﬂeﬁCTBonmHM 3aKOHOJATCJIbCTBOM Poccwuiickoit CDe,uepauHH nin AO0roBOpoM BO3HUKACT 00s13aTEILCTBO 110 nepeaadc
UMYIIECTBA WJIN BBITIATC JCHECKHBIX CPEICTB KOHTPArCHTY.
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KpenuTopckas 3aZ0DKEHHOCTD, IMOJUIEXAIasi MOTAMICHWIO MMYIISCTBOM, BO3HHKAIOIIAS IO CyACOHOMY ITOKYMEHTY,
[IPU3HAETCS:

- B MOMEHT BCTYIUICHHMS B CHJIYy CyAEOHOrO aKkTa NEpBOM HMHCTAHIIMHM, €CJIM I10/1a4a areJUIAIUOHHOM >ajaoObl He
MIPEeSyCMOTpPEHA;

- B MOMCHT BCTYIJICHHSA B CUJIy PCHICHUA Cyda HepBOﬁ HWHCTAaHII U (B TOM 4YHCJIC, CCIIU ObLIa oJaHa alcJIAIUMOHHaA
>I<ano6a). B cjlydyac€ aneJuIaIiuOHHOIO 00>KaJI0BaHMSs YKa3aHHOC PCHICHUC BCTYHNACT B 3aKOHHYIO CHUJIy CO JHA IPUHATHUA
IIOCTaHOBJICHHA ap6I/ITpa)KHOFO cyaa aneJUISIMOHHON HWHCTaHIUH (L[aTOfI OPUHATUA TIOCTAHOBJICHUA CyJa aneISIUOHHON
HWHCTAaHIIUN CYUTACTCA JaTa €0 U3rOTOBJICHUA B IIOJTHOM O6’beMC).

Hirke onmcaH MOpsAAOK MPU3HAHKSA HEKOTOPBIX APYTUX BUIOB KPEIUTOPCKOI 330JIKEHHOCTH.

3.7.1.2. OmnepanuoHHas apeHaa:

ITo moroBopam omepanMoOHHOMN apeH[bl, B KOTOPhIX DOHI BRICTYMAET apeHAATOPOM, KPEAUTOPCKas 3a10KEHHOCTh B
CyMMe IUiaTexa, MOJJIeKAIIero OIlaTe 3a PacueTHBIM mepuoj (Mepuo, onpeneisieMblii JOrOBOPOM apeH Ibl, KaK MEepUo/l, 3a
KOTOPBIH MPOU3BOIUTCS apEeHIHBIN TIaTeXk ) MPU3HACTCSI B MOMEHT OKOHYAaHHsI TEKYLIEro pacdeTHoro nepruoaa. Kpeauropckast
3a/I0JDKEHHOCTh MPEKpallaeT MPU3HaBaThCS B AATy CIIMCAHUS JCHEKHBIX CPEJICTB B CUET OIUIATHI 3a10JKEHHOCTH DOHIOM.

Ecnu apenpnas mnara orutaueHa DoHAOM aBaHCOM, TO MpEKpalleHWe MPU3HAHUS KPEAUTOPCKON 3aJ0JIKEHHOCTH
MIPOU3BOJUTCS OJHOBPEMEHHO C MpEKpalleHHMeM TNpU3HAHMUS OTPAKEHHON paHee B KauecTBE AaKTHUBa MPEAOIUIaThl IO
COOTBETCTBYIOIIIEMY aBaHCYy. B cimywae ompenenenms CYA Ha maTy, KOTOpas HE COBIAgacT C JaTOW OKOHYAHUS TEKYIIETO
pacueTHOTO MEepHoa, JOTIOTHATENFHO MPU3HASTCS KPEAUTOPCKAs 33I0JDKCHHOCTh B CyMME, paCCYUTaHHON MPOIIOPIHOHATBHO
KOJIMUYECTBY JIHEH 10 nathl onpenenenus CUA.

3.7.1.3. He3aBepieHnble pacyeTsl

Kpeauropckas 3a10/5keHHOCTD MO0 HE3aBEPIIICHHBIM CJIEIKaM 10 MpUOOPETEHUIO UMYIIIECTBA B cOCTaB akTUBOB DoH/Ia
IIPU3HACTCA B J1aTy UCHIOJIHCHUSA KOHTPArcHTOM €ro 06HSaTeHLCTB IO I0TOBOPY U BOBHUKHOBCHUA Y (DOHI[a 06H3aTeHLCTBa 1o
BBITIJIATC ACHEKHBIX CPEACTB KOHTPArCHTY.

Hpe}lOHHaTLI ACHECKHBIX CPCIACTB, NEPECUYUCIICHHBIC KOHTpAar€HTaMu IO AOroBOopaM peajiM3ali HCHHBIX 6yMar )44
MPpOYNX aKTUBOB, ITPUHAJICIKAIITNUX (DOH)Z[y, IIPU3HAIOTCA KaY€CTBEC 06}I3aTeJ'H>CTB B Jaty (baKTI/IIIeCKOFO NOCTYIUICHU ACHEKHBIX
CpeACTB Ha pacueTHbll cueT DoHpa.

3.7.1.4. Bo3narpa:kaenus 1 pacxoabl

KpennuTopckas 3a0/KEHHOCTh IO BBIILUIATE BO3HArpaKACHWH M OIJIATE PACXOAOB IPH3HAETCS B COOTBETCTBUU C
YCIIOBUSIMH JIOTOBOPOB WJIM TpaBHiIaMH AoBepurensHoro ympasienuss ®@ounna (I1IJ1Y). B cimydae, ecam Henb3st ONpenenuTh
pa3Mep 00s3aTeNbCTB M3 YCIOBHH JOrOBOPOB — IO JaTe MOJYYCHHs JOKYMEHTOB ITOITBEP)KIAIOIINX BBIMOJHEHHE padoT
(oxazaHue yciyr).

O0si3aTenbcTBa MO OIUIATE PACXOOB/BO3HArpaXkJIeHWH 3a cdyer umyniectBa (DoHja NpU3HAIOTCS B pa3Mepe, He
IIPEBBIMIAIOIINM TPEIETbHO JOITyCTUMBIN pa3Mep pacxo10B/BO3HATPAXKICHUH, OIIPeAeTICHHbIN NCX0As U3 cpeanerogoBoit CHA
®onza Ha 1aTy NPU3HAHUSL.

[Ipexpamenne npu3HaAHUA yKa3aHHOM KPEIUTOPCKOM 3a0JDKEHHOCTH OCYIIECTBISETCA B JaTy CIHCAHUS CYMMBI
BO3HArpaXkaeHuii ¢ pacuerHoro cuera PoHIa B O3y COOTBETCTBYIOUINX KOHTPAr€HTOB COTIACHO OAHKOBCKOM BBITHCKE.

3.7.15. Hajoru u gpyrue o6s3aTe1bHbIe MJIATERKA

Kpenuropckas 3a10J5K€HHOCTS 110 YIUIAaTe HAJIOTOB M APYTUX 00s3aTeNIbHBIX MIIaTeXeH U3 nMyiiecTsa PoHaa npu3HaeTcs
C /aThl BO3HUKHOBEHWS y YIIpaBisiomedl kommaHuu POoHIa COOTBETCTBYIOIIETO 00S3aTENbCTBA IO OIUIATE HAJIOTa W/WIN
00513aTeNBHOTO IJIaTeka B COOTBETCTBHU C HAJOTOBBIM 3aKOHOJATEJLCTBOM WJIM WHBIM HOPMAaTHBHBIM akToM Poccuiickoit
denepanun.

[Ipekpaienue NpuU3HAHUA KPEIUTOPCKOW 3aI0JDKEHHOCTH MO YIUIaTe HAJOTOB M JPYTHX 00s3aTeNbHBIX IUIATeXeW U3
UMyI1ecTBa (DOHI[a MPOUCXOAUT B ACHL CIIMCAaHUA JACHCXKHBIX CPEACTB C PACYCTHOI'O CUCTa q)OH}Z[a B OIUIaTy CYMM HaJIOTOB
(00Os13aTeNBbHBIX IIATEXkKEH) MK IPOYETo MPeKpamieHus 0053aTeNbCTBA B COOTBETCTBUH C 3aKOHOATEIbCTBOM.

KpenuTopckast 3aZ0IDKEHHOCTh IO yIIAT€ HAJIOTOB W JPYTHX OO0S3aTENBHBIX IUIATEXEH NPHU3HACTCA B pazMepe
(haxTHUECKON 33J0JDKEHHOCTH Ha f1aty pacueta CUA.

3.7.1.6. 3ag0.15KeHHOCTH 1O BHIIJIATE J0X04a BJIajeJblaM HHBECTHIMOHHDLIX I1aeB

er,HI/ITOpCKaSI 3a10JDKCHHOCTh 1O BBIIUIATE AO0XOA0B BJIaACJblaM HMHBECTULHWOHHBIX MA€B MPHU3HACTCA B COOTBETCTBUU C
YCJIOBUSAMHU HAYUCIICHUS, OIIPEACIICHHBIMU B HZ[Y, B AaTy (bOpMI/IpOBaHI/IH COOTBETCTBYIOILIETO JOKYMEHTA O pacyeTe 10X010B,
TIOJICKAIIMX BBITIJIIATE.
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3.7.1.7. TlpexpanieHue NpU3HAHUS KPeTUTOPCKOii 32/10/LKEHHOCTH

HpI/I3HaHI/Ie er[[PITOpCKOﬁ 3a10JDKCHHOCTH MPEKPAIIacTCA:
° C JaThbl UCIIOJIHCHUSA 00s13aTenbLCTBa (DOH,HOM;
° C JaTbl BHCCCHHUA B ET'PIOJI CBEIICHUM O JIMKBUIAIUH KOHTparcura B IMOPAAKE, YCTAHOBJICHHOM 3daKOHOM O
FOC}’)IapCTBeHHOﬁ perucTpani OpUuan4CCKuX JINIL;
° C JaThbl MIPOYCTO NPEKpAICHUA 00s13aTeILCTBA B COOTBETCTBUU C 3aKOHOAATCJILCTBOM UJIM JOTOBOPOM.

3.7.2. O1eHKa KPeTUTOPCKOii 3210/ 5KEHHOCTH

KpenuTopckast 3a10KEHHOCTD «I0 BOCTPEOOBaHM», KPEIUTOPCKAs 3a10JDKEHHOCTH IT0 HAJIOTaM, a TaKkKe KPeIUTOpCKast
3a[I0JKEHHOCTD, TOZJIC)KAIIas MOTAlICHAI0 ACHE)KHBIMHA CPEICTBaMH, OICHHUBACTCS B HOMHHAIBHOM CyMMe 00s3aTelbCTBa,
MOAJIEKALETO oIIaTe Y npasismomel komnanueit @onna.

KpenuTopckas 3a10JK€HHOCTD, TOJUIEKAIIast TOTAIICHHI0 UMYIIIECTBOM, BO3HHUKINAS IO JOTOBOPAM MEHBI, HOBAIlMH H
JIPYTUM aHAJOTHUYHBIM JOTOBOpAaM, OIIEHMBAETCS MO CTOMMOCTH MMYIIECTBA, MOJJIEKALIEro Iepenadye, B COOTBETCTBHH C
MOPSAZIKOM OIpeeIeHUs! CTIPaBeJIMBON CTOUMOCTH TaKOTO UMYIIECTBA, YCTAHOBJIECHHBIM HacToAUMU [IpaBunamu.

[Tony4eHHble MpeAOIIaThl OLEHUBAIOTCS B CYMME MOJIYY€HHBIX JEHEKHBIX CPEICTB.

38 Hpn3HaHne H OIICHKA 3aiiMOB M aHAJOTHYHBIX HUHCTPYMCHTOB

3.8.1. [pu3znanue U NpekpaiieHue NPU3HAHUSA 32iiIMOB BbIIaHHBIX

3aeM, BeIIaHHBIN Y npaBisronieii komnanneit @oHma, mpu3HaeTCs B Ka4eCTBE aKTHBA B 1Ty CIIMCAHUS IEHEKHBIX CPEICTB
C pacyeTHOro cuera Ympasistolied komnanuu @oH/1a B MOJIb3Y 3a€MIIMKA.

HpaBa Tp€6OBaHI/I$I 13 10TroBoOpa 3aliMa WJIM UHOTO aHAJOTUYHOTO A0T0BOpa, NOJIYUYCHHBIC HA OCHOBAHUN cy,ue6H0r0 aKTa,
MPU3HAIOTCA B KadCCTBC 3aiiMa B MOMCHT BCTYIUICHUSA B CHITY Cy}le6HOFO aKTa B COOTBCTCTBUHU C }IGIZCTByIOH_[I/IM
3aKOHOAAaTCJIbCTBOM.

JlaToli npekpanieHys NpU3HaHus 3aiiMa sBJsIeTCs JaTa:
e  BO3BpaTa 3acMILKKOM JCHEKHBIX CPEJCTB HAa pacuETHBIN cueT Ypasisomeid komnanuu Ooupa;
e mepenaud YHpasisiomei koMnanneid @oHa COOTBETCTBYIONIETO NIpaBa TPEOOBAHMS TPETHEMY JIHILY;
® JIMKBUAAIMM 3aEMIIMKA COTIACHO MH(OPMAIMH, PACKPHITOH B OQHINAIBLHOM IOCTYIIHOM HCTOYHUKE (B TOM
gucite 3anvucy B ETPIOJI o nukBHaanum 3aeMInmka);
e  [epexoja MpaBa Ha 3aJ0T0BOE MMYILECTBO MPH OOPAIIEHNH B3bICKAHHS HA IPEIMET 3aJI0Ta;
®  [POYEro IPEKPAIICHUS 0043aTEIBCTB B COOTBETCTBUH C JEHCTBYIOINM 3aKOHOATEIECTBOM HIIM IOTOBOPOM.

3.8.2. OuneHka 3aiiMOB BBIJaHHBIX

HempocpouenHast Ha AaTy OIIEHKH 33J0JKEHHOCTh IO 3aliMaM, BBIJIAHHBIM <«J10 BOCTPEOOBaHHUY», a TAKXKe HEMPOCPOUCHHAS
Ha J1aTy OIICHKH 3a/I0JDKEHHOCTD TI0 3aiiMaM, CPOK MCIIOJTHEHUS KOTOPO B MOMEHT MEePBOHAYATIBHOTO MPU3HAHMS HE MPEBLIIIAa
180 (cta BocbMU€CATH) THEH, U TPOIIEHTHAS CTaBKa MO JIOTOBOPY 3aiiMa COOTBETCTBYET PHIHOYHOM CTABKE (8 COOMEEmMCcmauu
¢ n.3.8.3. nacmosiyux [lpasun), olleHUBaeTCs B HOMUHAJIBHOM CyMMe 3aiiMa IUTI0C HAauUCIICHHbIE UCXO/s U3 TIPOLICHTHOI CTaBKU
0 IOTOBOPY 3aiiMa MPOICHTHI Ha 1Ty OLCHKH.

B ocranbHbIX cllydasx HEMIPOCPOUEHHAs Ha 1aTy OLIEHKH 3a/10JKEHHOCTD O 3aiiMaM OLIEHHBAETCs IO IPUBEICHHOMH K 1aTe
OLEHKH CTOMMOCTH IUIATEXA, PACCYUTAHHON C HCIOJB30BAHWEM DPHIHOYHOW MPOLEHTHON CTaBKH 1., . Popmyna pacyera
npuBeneHHoi ctoumoctH (PV) mpencrasnena B [Ipmtoxxennn | x Hactosmum [IpaBumam.

B xauecTBe pLIHO‘iHOﬁ HpOL[GHTHOﬁ CTaBKU B ITAHHOM CJIydac MMPUHUMACTCA CICAYIOIIasa CTaBKa:

R {rcp.p,,m, + (KC,0. — KCep), JUIsl 330JDKEHHOCTH B PyOJIsX
pBIH.

Tep.poins JAJ151 3a710/KEHHOCTH B flosiapax CIIA u Epo,

eoe:

Tep.pon. - CPENHEB3BENICHHAS IPOLICHTHAS CTABKa, MyOnmKyeMas Ha ounmansHoM caite 1[b PO (passepryTas mikana) 3a
MecsIl, Hanboslee OMM3KHUN K JaTe OLEHKH, IO KPeIuTaM, MPEJOCTABICHHBIM KPEIUTHBIMH OPTaHW3alUsAMH He(QHHAHCOBBIM
OpraHu3alysM, B TOH k€ BalroTe, YTO U OLEHMBaeMas 3aJ0JKEHHOCTh 10 3aliMy BBIIAHHOMY CO CPOKOM HPEAOCTABICHHS,
MOMNAJAONIUM B TOT )K€ HHTEPBAJl, YTO U CPOK, OCTABIIUICSA HA OTUETHYIO JaTy A0 MOTaIlIeHUs] OLIEHUBAeMOH 3a10JKEHHOCTH;

KC, ,. - ximroueBas craBka L1b P®, ycraHoBneHHas Ha 1aTy OLIEHKHY;

KC.,. - cpennss kmodeBas ctaBka L[b P® 3a xanennapHblii Mecsll, 32 KOTOPBIN OIpeesieHa CTaBKa 7,

11.0.
cp. p.pBIH.*

CpenHsist 3a KaneHAapHbII Mecsin KimodeBas craBka L[b P® paccunteiBaercs o dpopmyie:
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2 KC; +T;
KC¢p. = — 7
eoe:
T - Konm4gecTBO AHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIH PacCUUTHIBAETCS MPOIICHTHAS CTAaBKa,;
KC; - kimrouesas craka [[b P®, neiicTBoBaBiias B i-oM Heproe KaJeHIapHOTO MECSIIa;
T; - KONMYECTBO JHEN KaJICHOAPHOTO MECSIA, B TCUEHHE KOTOPBIX AeHCTBOBaNA IpoLeHTHas craBka KC;.
[IpocpoueHHasi 3aJ0JDKEHHOCTh OLICHMBAETCS MO METONy OOECIEHEHWss Ha OCHOBE CTAaTHCTHYECKHX IaHHBIX YK
(ITpunoxxenne Ne2)

CHpaBeZ[J'II/IBaﬂ CTOMMOCTL 3aJ0JDKCHHOCTU B Cllydae HCO6XO,HI/IMOCTI/I OIMpCACIACTCA C YYETOM KOPPEKTUPOBKU B
COOTBETCTBUM C MMOPSAAKOM, MIPCAYCMOTPCHHBIM ITYHKTOM 8.

3.8.3. Hopsnox Npu3HAHUSA NPOUEHTHON CTABKH PHIHOYHOI

Ha paty oueHku mpou3BOOUTCS NMPOBEPKA COOTBETCTBUS IPOLEHTHON CTAaBKHU IO 3aliMy, ONpPEAEIEHHOW B JOrOBODE,
PBIHOYHBIM YCIIOBHSIM.

ITpoueHTHAast cTaBKa NPU3HAETCSA PHIHOYHOM, €CITH BBITIOIHEHO YCIOBHE:

T, *(1-KV)<n,<r

OI.CP.PBIH.

1.Cp.phIH. ¥ (1 + KV)!

20e:

7, - CTaBKa I10 3aiiMy B IPOLICHTAX;

KV — ko2 uiueHT BOMATHIFHOCTH PHIHOYHOM CTAaBKH Ha TOPU30HTE 6 MECSIIEB, ONPENesIIeMBIN IO (OpMyIIe:

__Mmaxrep, b1, — MUNTep pm,
KV= p-p p.p

. )
MINTcp prin.

eoe:

MAXTp pyy, — MAKCHMaJIbHAs CPEJHCB3BEILICHHAS IMIPOLICHTHAs CTaBKa M0 KPEAUTaM, NPEAOCTABICHHBIM KPEAUTHBIMU
OpraHu3anusaMu HC(I)I/IHaHCOBLIM OopraHusanusmMm, B TOM ke BaJIIOTC, YTO U OLICHMBAcMas 3aJO0JI’KCHHOCTD I10 33171My, BbIJaHHOMY
CO CPOKOM IPEAOCTaBJICHUS, NIONAJA0NIMM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTABIIUICS HA OTYETHYIO ATy JO MOTallCHUS
OLICHMBAEMO#1 33J10JI’KEHHOCTH, Ha TOPU30HTE 6 MecsleB, HAUMHAs OT MOCJIeIHeH pacKpbiToll Ha caiite banka Poccun craBkw;

MINTp by, — MHHAMAJIbHAS CPEJIHCB3BCIICHHAs MPOLCHTHAs CTaBKa 10 KpeIuTaM, MPEeJOCTaBICHHBIM KPEAUTHBIMU
OpranuzanusaMu HC(I)I/IHaHCOBLIM opraHusanusMm, B TOM ke BaJIFOTC, YTO U OLICHUBacMada 3a10JIXKCHHOCTb 110 3a171My, BbIJAHHOMY
CO CPOKOM IPEAOCTAaBJICHUS, NIONAJAONIMM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTABIIUICS HA OTYETHYIO JaTy JO MOTallCHUS
OILIEHMBAEMOH 330JKEHHOCTH, Ha TOPU30HTE 6 MecsIeB, HAUMHAS OT MOCJIEAHEH pacKphIToi Ha calite banka Poccun craBky;

Toucp.pwn. - OUCHKA CPEIHEB3BELICHHON PBIHOYHOM MPOLICHTHOM CTABKH, OMpE/IENICHHAs! 110 dopmyre:

rOLl.Cp.prH. = GC.prH. + (Kca.o. - chp.)l

2oe:

Teppon. - CPEIHEB3BEINCHHAA MPOIEHTHAs CTaBKAa MO KPEAUTaM 3a MECAl, HauOoyee ONMBKMA K JaTe OLEHKH,
NPEIOCTaBJICHHBIM KPEIUTHBIMH OpPraHM3alUsIMU He(QHUHAHCOBBIM OpPraHH3alUsIM, B TOW )K€ BaJIIOTE, YTO M OllCHUBaeMas
3aJJ0JDKEHHOCTH 110 3aiMYy, BEIIAHHOMY CO CPOKOM IIPEAOCTABIICHHUS, TONAJAIONIUM B TOT YK€ HHTEPBAJI, UTO M CPOK, OCTaBIIHICS
Ha OTYETHYIO JaTy J0 MOTaIIeHUs OLIEHUBAEMOIl 3aJ0JDKEHHOCTH;

KC,,. - kmoyeBas craska LIb PO, ycranosienHas Ha 1aTy OLEHKH,

KCp. - cpennsis kimouenas craska LIb P® 3a kanennapHblii Mecsll, 32 KOTOPBIH ONPENENEHA CTABKA Tep pyy.-

Cpennsisi 3a KaJleHIAPHBINA MecsIl KiroueBas craBka L[b PO paccuntsiBaeTcst mo Gpopmyiie:
KC 2iKC; + T;
cp. — T )
eoe:
T - koiMuecTBO AHEH B KaJIEHJapHOM MECSLE, 32 KOTOPBIM pacCYUTHIBAETCS IPOLICHTHAS CTaBKa,
KC; - xmoueBas craBka L[b P®, neiicTBoBaBIas B i-oM NEPHO/IE KaJEHIAPHOTO MeCsIIa,
T; - KOJIMYECTBO AHEH KaJleHJapHOro Mecsla, B TeYeHHUe KOTOPbIX AelcTBoBaJa nponeHTHas KC;

3.8.4. IIpu3Hanue ¥ NMpeKpalleHNe MPU3HAHUS 32iMOB MOJy4YeHHBIX

3aem, MosTy4eHHbIH Y npasisiomeii komnanueid @oHma, MPU3HAETCs B KAUeCTBE 00s3aTEIbCTBA C JIaThl ITOJIydeHHUs Ha eé
PAacUeTHBIH CYeT AEHEXKHBIX CPEACTB OT KPEAUTOpA.

JaToli npexpanieHysi NpU3HaHus 3aiiMa SBISIETCSL:

* J1aTa UCTIOJTHEHHS 00s3aTeNIbcTBA Y IIpaBIstole kommnanuei Ponma;

» npara BHeceHuss B EI'PIOJI cBeneHmii O JMKBHAAMU KOHTpPAareHTa B IOPSAAKE, YCTAHOBICHHOM JEHCTBYIOIINM
3aKOHOAATEILCTBOM;

* JaTa IMpodYero MmpeKpameHnst 0053aTeNbCTB U3 JOTOBOPa 3aiiMa B COOTBETCTBUH C 3aKOHOAATEIECTBOM HIIH JIOTOBOPOM.
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3.8.5  Ouenka 3aiiMOB NMOJyYEeHHBIX

3aJ0JDKEHHOCTb 110 MOJTYYEHHBIM 3aiiMaM, CPOK MCIIOJIHEHHS KOTOPOIi B 1aTy NEepBOHAYAJILHOTO NPU3HAHUS HE MPEBhIIIal
180 (Crta BOCBMUAECATH) AHEH, OLICHUBAETCSI B HOMHHAILHON CyMMe 3aiiMa IUTI0C HauMCIICHHBIE UCXOS U3 IPOLIEHTHON CTaBKU
TI0 IOTOBOPY 3aiiMa MPOIEHTHI Ha JIaTy OLIEHKH.

3aJ0JDKEHHOCTB T10 TI0JTyYEHHOMY 3aliMy, CPOK MCIIOJIHEHHSI KOTOPOM B IaTy NepBOHAYAILHOTO IIPU3HAHKA rpeBbimiai 180
(Cro BoceMmbpecsT) JOHEH, OLEHUBACTCS 10 IPHUBEACHHOM K JlaTe OLIEHKHM CTOMMOCTH IUIATEXEH, pacCUMTaHHOH cC
HCTIOJIB30BaHUEM PHIHOYHOM MTPOIIEHTHOW CTaBKH I (PBIH.).

B xauecTBe pHIHOYHOM NPOLIEHTHOH CTaBKH B JAHHOM CIIydae NPHHUMAeETCs CICIyIoNIas CTaBKa:

Teppon. T (KCpo. — KCop ), JUISl 33JJ0/DKEHHOCTH B pyO6JISX
T =
PBIH. Tep.poit. JUIS 3aJI0/DKeHHOCTH B JloJiapax CHIA u EBpo,

rue:

I' (cp.pBIH.) - CpeIHEB3BEILICHHAs IPOLICHTHAs CTaBKa, MyOJrKyeMas Ha opunnanbHoM caiite LIb PO (pa3sepHyTas mikana)
3a Mecsl, HanboJjee OJIM3KUH K jaTe OLEHKH, 10 KPEAUTaM, IPEIOCTaBICHHBIM KPEAUTHBIMU OPTraHU3alUsIMH He() MTHAHCOBBIM
OpraHu3aIysIM, B TOH ke BAJIIOTe, YTO U OLIEHUBaeMas 3a10JKEHHOCTS 110 3aiiMy, CO CPOKOM IIPEeJOCTaBIEHHs], MONAAa0UIIM B
TOT K€ WHTEPBAJ, YTO M CPOK, OCTABIIMICS HA OTUETHYIO ATy 10 IOTAIICHUS OLICHUBAEMOH 3aJ0JKEHHOCTH;

KC(z.0.) - ximoueBas craska [1b P®, ycranoBieHHas Ha JaTy OICHKH;

KC(cp.) - cpemnss xiroueBast craBka LIb PD 3a xaneHmapHBIi MecsIl, 32 KOTOPHINA ONpeeieHa cTaBka [ (Cp.pbIH. ).

Cpemusis 3a KalleHIApHBIN MecsIl KiroueBast craBka LIb PO paccuntsiBaeTcs mo gopmyie:

L KC =+ T,

KCep. = — 7
rae:

T - KoMM4ecTBO AHEH B KallCHAAPHOM MECSIIE, 32 KOTOPBIA pacCUNTHIBACTCS MPOIICHTHAS CTaBKa,

KCi - ximroueBas craBka LI P®, neficTBoBaBIas B i-oM mepuoie KaJeHIaApHOTO MECSIIIa,

Ti - KOMMYECTBO JHEH KaleHIapHOTO MECsIIIa, B TCYCHUE KOTOPBIX AeHCTBOBaA npolieHTHas craBka KCi

3.8.6 IIpu3Hanue, MpexpalleHne NMPU3HAHUSA H OLEHKA JeHeKHbIX TPeDOBaHMIl MO KPeAMTHBIM JI0r0BOpPaM,
Y0CTOBEPEHHBIX 3aKJIATHBIMHU

Kputepuu npusHaHus:
Jna neHexHbIX TpeOOBaHUI MO KPEAUTHBIM JOrOBOpaM M IOTOBOPAM 3aiiMa, YOCTOBEPEHHBIX 3aKIaJHBIMU (Oaee umeromcs
3aknaonvie):

e  Jara mepenaTOYHON HaJMUCH Ha 3aKJIaTHOM ¢ yKa3aHUEM BIIaJleNblla 3aKiIaHoN -Y npasisitomiast koMmnanus OoHfa;

e  5aTa BBIJAYW 3aKJIaTHOU B cIydae, eciii 3aKiIagHyIO BRITyCKaeT Y IIpaBisiomas kommanus Ooxpa.

Kputepun npekpaiieHus Mpu3HaHUS:

e  1aTa MepeAaTOYHON HaIIHCH Ha 3aKIIQJHOW C yKa3aHUEM BIaJenblia 3aKiIaJHOH - CTOPOHHEE JIAIIO;

®  1aTa MOJHOTO HCIIONHEHUS 0053aTEIBCTB 3aEMIIIHKOM;

e  51aTa MOCTYIUICHHUS 3AJIOTOBOT'O UMYIIECTBa B coctaB DoHa mpu oOpaieHny B3bICKaHUS Ha MPEIMET 3aJ10Ta.

Ouemca JECHEKHBbIX Tpeﬁona}mﬁ M0 KPEIUTHBIM I0I0BOpPaM, YI0CTOBCPECHHBIX 3aKJIaJHBIMHA

CnpaBeuiiBasi CTOMMOCTb JICHE)KHBIX TPEOOBaHHH MO KPEJUTHBIM JIOTOBOpPAM M JJOTOBOpaM 3aiiMa, y10CTOBEPEHHBIX
3aKJIaJIHBIMU OIPEJeIISIeTCSl B COOTBETCTBUH C IyHKTOM 3.8.2.

3 . 9 . HenBu:xumoe HMYIIECTBO

OOBEKT HEBIKMIMOTO UMYIIIECTBA MPU3HAETCS B KAUECTBE AKTHBA B HANOOJIee paHHIO U3 JIaT:
- Jata nepeiayn 00beKTa HeIBIKUMOCTH DOH/TY 10 aKTy NMpHeMa-TiepeIavm;
- laTa Tepexo/ia npaBa cCOOCTBEHHOCTH, MMOATBEpKAEHHAs Bhimuckoi u3 EI'PH.

B cnydae, ecu 00bEKT HEIBUKMMOCTH BO3HUKAET B Pe3yJIbTaTe pasjiena Apyroro 00beKTa HeIBIPKUMOCTH, BXO/ISIIETO
B cocTaB numyiectsa ®oHa, BHOBb BOZHUKIINKA 00BEKT MPU3HAETCA B Ka4eCTBE aKTHBA, & OOBEKT HEJBUKMUMOCTH, KOTOPBII
MO/ITIeXKal pas3jieny, TMpeKpamaeT NPU3HABAThCS B KadeCTBE AaKTHBA C MOMEHTa BHECEHHUS JaHHBIX O HEM B EIWHBIN
TOCYAapCTBEHHBIN peeCTp HEJBMKUMOCTH TIPH YCIOBUH HAITMYMS OTYETA OICHIIMKA Ha pa3/ieJIeHHbIe 00BbEKTHl. B cirydae, ecnu
00BEKT HEIBIKUMOCTH BO3HUKAET B Pe3yibTaTe OOBEAMHEHUS HECKOJIBKUX OOBEKTOB HEIBMKUMOCTH, BXOJISINIMX B COCTAaB
umymiectBa DoHa, BHOBb BO3HUKIIMKA OOBEKT MPHU3HAETCS B KA4ECTBE aKTHBA, a OOBEIMHEHHBIC OOBEKTHI HEIBHKUMOCTHU
MpeKpallalT NpU3HABATHCS B KAaueCTBE aKTHBA C MOMEHTa BHECEHHS JaHHBIX O HEM B €IUHBIA T'OCYJapCTBEHHBIH peecTp
HEJIBIDKUMOCTH TIPY YCIIOBUYU HAHYHSI OTYETA OLICHIINKA Ha 00BEIUHCHHBIA OOBEKT.

HperameHHe MNPU3HAHUS IIPOU3BOJAUTCS B Haubolee PAHHIOIO U3 JaT:
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- 1aTa repenayy o0beKTa HeBIKUMOCTH DOHIY 110 aKTy IpHeMa-Tiepeiayy;

- Z1aTa nepexojia paBa COOCTBEHHOCTH K HOBOMY IpaBoo0JIaiaTero, ToATBep K AEHHas Boinickoit u3 EI'PH;

- JlaTa roCyJapCTBEHHOW pEervcTpaluy JMKBHAALMHM HEABWKMMOI'O HMYILECTBA, MOATBEPKAEHHAS JOKYMEHTOM, BBIIAHHBIM
PETUCTPUPYIOLIMM OPraHOM C OTMETKOM O PErHCTPallMOHHOM JICHCTBHH;

- Jata JJOKYMEHTa, MMOJTBEPKAAIOIIEr0 yTpaTy/THOenb 00beKTa HEABMKUMOTO UMYIIECTBA, BBIAAHHOTO OPraHOM KaJacTpa H
Kaprorpaduu.

Onenka OOBEKTa HEOBIKHMOCTH TIPOM3BOAWTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TpPEOOBaHUIM
3aKOHO/IaTeIHCTBA.

[Ipu orieHKE CrIpaBEATUBON CTOMMOCTH 00BEKTa HEIBIKIMOCTH, HAXOAAIIETOCS B OTIEPAIOHHON apeH i, 10 KOTOPOH
Vopasmstromas komnaaus @DOHA SABIAETCS apeHIOAATENIEeM, YCIOBHS apeHAHOTO IOTOBOpA IOJDKHBI OBITh OTpa’keHBI
OIICHIIMKOM B OoT4YeTe 00 omeHke. OTHENbHBI aKTHB WM 00s3aTENHCTBO B OTHOIICHHWH JIOTOBOPA OIMEPAIIMOHHON apeHIBI
00BEKTa HEABIKIMOCTH HE ITPU3HAETCS.

[Ipu 3TOM B CHpaBeTUBYIO CTOUMOCTh OOBEKTa HEABIIKUMOCTH HE BKJIFOYACTCS IPEAOIUIATa WIM HAYUCICHHBIN 3a
UCTEKIIUI EepUOJ TOXO IO TOTOBOPY OMEPALMOHHON apeHIbl, KOTOPhIC MPU3HAIOTCSA B KAUECTBE OT/ACIBHOTO 0053aTeIhCTBA
WJIM aKTHBA.

3.10. IIpoexkTHasi NOKYMeHTANUsl JAJS CTPOUTEIbCTBA WM PEKOHCTPYKUHUHM O0BEKTAa HEeIBHKHMOIO
HMYLIeCTBa

ITpoekTHast MOKyMEHTaIMs Ul CTPOUTENBCTBA WM PEKOHCTPYKINH OOBEKTa HEJBM)KUMOTO MMYIIECTBA NMPHU3HACTCS B
Ka4yecTBE aKTHBA C JaThl ee noilydeHuss GOoHIOM MO akTy MpHeMa-Iiepefadr 10 MOMEHTA €€ peann3aluy TPETbUM JIULaM WU
WCIIONIb30BAHMS JJIsl CO3JaHUS WIH YITy4IleHHs] 00beKTa HEIBHIKHMOCTH.

OreHKa crpaBeIMBOIl CTOUMOCTH MPOEKTHOH JOKYMEHTAIMH MPOU3BOIUTCS OLEHIIUKOM B CPOK, HE IPEBBIIIAIONINH 7
(Cemu) pabGoumx aHeH ¢ aThl NPH3HAHHS NPOSKTHOW NOKYMEHTALUH Uil CTPOUTEIbCTBA WIIM PEKOHCTPYKIUMH OOBEKTa
HE/IBKMMOT'0 UMYIIeCTBa B kKauecTBe akTuBa @oHma. Ecnu oneHka cripaBeAsIMBON CTOMMOCTH IPOU3BOAMTCS A0 JaThl, KOTa
CTaHET JOCTYNHBIM IEpPBbIM OTYET OLIEHINMKA, CIIpaBeUIMBas CTOMMOCTH MPOCKTHON NOKYMEHTAIlMH NMPUHUMAeTCs PaBHOU
CIpaBEUINBON CTOMMOCTH IEPEIAaHHBIX aKTHBOB W/WIIM MPUHSTHIX 00513aTENBCTB B OOMEH Ha IOYyYCHHYIO JOKYMEHTAIHIO B
COOTBETCTBHH C UX OLICHKOH Ha aTy e€ mpHoOpeTeHHUS.

3.11. Jlorosop apenabl, B kKoTopom ®oH SBJISIETCS APEHIATOPOM

Ecnu cmpaBeinBas CTOMMOCTB JIOTOBOPA apeHNbl 3€MEJIBHOIO Y4acTKa, Ha KOTOPOM PAacHOIOKEHO HEIBHKHMOE
uMyIecTBo — akTuB DoHAa, BKIIOYEHA OICHIIUKOM B CIPABEJIUBYIO CTOUMOCTH 3TOTO HEABIXKHMOTO HMYIIECTBA, TO
MPU3HAHUS OT/CIBHOTO aKTHBA HJIH 0053aTe/IbCTBA B OTHOIICHHH TAKOTO JOrOBOPA HE IPOUCXO/IHUT.

JloroBop omneparoHHOH apeHpl POHIOM 3eMeNBHOT0 yJ9acTKa, Ha KOTOPOM PacIlOJIOKEHO HeJBUKMMOE HMYIIECTBO -
aktuB DOH/IA, KOTOPHI HE BKIIOYEH B CHPABEIMBYIO CTOUMOCTh 3TOTO HEIBIXKUMOTO UMYIIECTBA, PU3HAETCS aKTHBOM HJTH
00513aTEILCTBOM B TIEPHUOJ C AATHl BCTYIDICHHS B CHIIy JTOTOBOPA OIEPAIMOHHOW apeHIbl A0 NAaThl MPEKPalIeHUs MpaB U
00513aTEITECTB TI0 TOTOBOPY B COOTBETCTBUU C 3aKOHOJATEIIHCTBOM HJIH JOTOBOPOM.

OrneHka CIpaBeUIMBOA CTOMMOCTH JOTOBOpa AapeHAbl IMPOWU3BOAWUTCS OLCHIIUKOM B CPOKH, COOTBETCTBYIOIIUC
TpeOOBAaHUAM 3aKOHOJATENhCTBA. ECiM OleHKa CrpaBeAIMBONA CTOMMOCTH MPOU3BOIUTCS J0 NATHI, KOTJAa CTaHET JOCTYITHBIM
MIEPBEIA OTYET OIICHIINKA, CIIPaBeTHBasi CTOMMOCTh JOTOBOPa IIPUHUMAETCS PaBHO HYITIO.

3.12. ®unauncosas apenna

JloroBop ¢uHaHCOBO apeH/bl, B kKoTopoM POH/ BBHICTYNAET apeHJ0AaTeNeM, IPU3HAETCS B MOMEHT BCTYIUICHUSI €ro B
cury. IMytecTBo, sBISTIONIeecs MPeaIMETOM JOTOBOPA, MPEKpaIlaeT MPU3HABAThCSA C JaThl BCTYIUICHHS B CHUTYy OTOBOpPa U
MOIIMICAaHUS aKTa IIPHUEMKH-TIepenadn. [leOuTopckas 3a0/KeHHOCTD B BUJIE OYIYIINX TUIATeKeH MPU3HACTCS U OLICHUBACTCS B
COOTBETCTBHUH C IPABIIIAMU MPU3HAHUS U OIICHKH CIPABEIITUBON CTOMMOCTH AEOUTOPCKOI 3a10JKEHHOCTH.

HoroBop ¢puHAHCOBOI apeHIBI, B KOTOpoM DOH BRICTYIACT apeHIATOPOM, MPU3HACTCS B ATy BCTYIUICHHS €TO B CHITY.
HmymiecTBo, sBISIOIIEECS MPEIMETOM IOTOBOPA, MPU3HACTCS M OICHWBACTCA B COOTBETCTBHH C TPABHJIAMH IMPHU3HAHUSA U
OIICHKH O0BEKTOB HEABIDKUMOCTH. KpemuTopckast 3aJ0/DKEHHOCTh B BHAE OYAYIINX TUIATE)KEH MPU3HACTCS W OLCHUBACTCS B
COOTBETCTBHUH C NPABUJIAMH MPU3HAHUS U OIICHKH KPEIUTOPCKOM 3a10JIKCHHOCTH.

Jarta npu3HaHus — qaTa nepeaadn 00beKTa Mo akTy npuéma-mepenadu, Tu00 ¢ JaThl yCTYIKH MIPpaBa apeH/Ibl.

Jara npexparieHust Ipu3HaHUs:

- IaTa aKTa npuéma-mepeaadu (Bo3BpaT UMYIIECTBA APEHI0ATEIIO);

- 1aTa BCTYIUIEHUA B CHIIy JOrOBOPA YCTYIIKHU IIpaBa apeHbl TPETLEMY JIMILY,

- J1ata npo4dero npeKpamCHus npas u OGHBaTeHBCTB 10 10roBOPY B COOTBETCTBUHU C HeﬁCTBy}OmHM 3aKOHOAATCIBCTBOM
WA JIOTOBOPOM.
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3.13. HmymecTBeHHble MpaBa U3 A0r0BOPOB, HA OCHOBAHMH KOTOPBIX OCYLIECTBJsIETCH CTPOUTEIbCTBO
(co3naHmne) 00BEKTOB HEJBH/KHMOI0 HMYIIECTBA HA 3eMeJbHOM YYacTKe, KOTOpbIii (IIPaBO apeHAbl KOTOPOro)
COCTaBJIsleT AKTHBbI 12¢BOr0 HHBECTULUOHHOIO POHAA (Oanee umenyiomes JJo2060pul HA CIPOUMENLCMBO)

Kpurepun npusHanus:
e jara BCTYyIJIEHMS B cwily JloroBopa Ha CTpOMTENbCTBO, 3akitoueHHOro ITM® kak 3aka3uuKoOM CTPOUTEILCTBA
(co3nannst) 0OBEKTOB HEIBIKIMOTO UMYIIECTBA;
e Jara BCTYIUICHHS B CHIIy COIJIAIICHWS HWIM HWHOTO JIOKyMEHTa 00 ycTymke mpaB TpeboBaHms u3 Jlorosopa Ha
CTPOUTEIBCTBO.
Kpurepun npekpaieHus Tpu3HaHU:
e  Jara nepenadyu 0OBEKTOB HEIBM)KUMOTO HMYIIIECTBA 110 OKOHYaHUU CTPOUTEINILCTBA, TOTBEPIK/ICHHAS! aKTOM IIpHeMa-
nepeaaymy;
e  Jara nepenauu rnpas TpeOoBaHus 10 JOroBopy Ha CTPOUTENLCTBO TPETHEMY JIUILY;
e  JaTa MPOYero NpeKpalleHus paB u 00s3aTeNILCTB 110 IOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIbCTBOM HITH JIOTOBOPOM.
OrnpeneneHne CTOMMOCTH:

OueHKa crpaBeyIMBOH CTOMMOCTH JIOTOBOPa ONPEACIIACTCS CIEAYIOMIM 00pa3oM

CC norosopa = CC npas o norosopy — CC 0053aTENbCTB 110 TOTOBOPY,
rae:
CC mpaB 1o I0roBoOpy — CIIPaBEJIMBAsi CTOMMOCTB IIPaB 10 JIOTOBOPY, ONpeAesieMas He3aBUCUMBIM OLICHIITHKOM,
CC 00s13aTeNbCTB MO JOTOBOPY — CIIPAaBEIUINBAsk CTOMMOCTD HEHCIIONHEHHBIX 00s13aTenbcTB PoHIa Mo oIUIaTe J0roBopa
10 COCTOSIHUIO Ha JIaTy OLCHKH.

Ecnu nmomyueHHast olieHKa CIpaBeIuBOl CTOMMOCTH JIOTOBOpa SIBISIETCS MOJIOKHUTEIBHOM, TO JOTOBOP MPU3HAETCS KaK
akTB. Eciu orieHka oTprnaTesbHas, TO JOTOBOP MTPU3HAETCS KaK 00s13aTeNIbCTBO.

OreHka CHpaBeANIMBON CTOMMOCTH IIpaB IO JOTOBOPY HPOHM3BOJUTCA OLEHIIMUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSIM 3aKOHOIATENbCTBA.

OueHKa crpaBeNIMBOI CTOMMOCTH 00513aTENILCTB IO JOrOBOPY MPOMU3BOIUTCS HA ATy OLEHKH 110 METOJIUKE aHATIOTUYHON
METOJUKE OLIEHKH CIPaBEJINBON CTOMMOCTH KPEIUTOPCKON 3a/10JPKEHHOCTH.

3.14. HmyinecTBeHHbIE NPAaBa U3 JOrOBOPOB, HA OCHOBAHUH KOTOPBIX OCYLIECTBJSETCS PEKOHCTPYKIUS
(Oanee umenyromes /[o2060pvl Ha peKOHCMPYKYUIO)

Kputepuu npusHaHus:
e Jara BCTymieHUS B cuiy JloroBopa Ha PEKOHCTPYKIIMIO, OObEKTa HEABMXKMMOCTH, 3akmoueHHoro I[TU®D, kak
3aKa34NKOM PEKOHCTPYKIMH 00BEKTa HEIBUKUMOTO HMYIIECTBA;
e  jaTa BCTYIJICHHWSA B CHIIy COTJIALICHWS WJIM HWHOTO JOKyMEHTa o0 YCTymke mpaB TpeboBaHus u3 JloroBopa Ha
PEKOHCTPYKLHIO.
Kpurepun npexpaiieHus: Npu3HaHUA:
e  5aTa mepeaayu 0OBEKTOB HEIBIKIMOTO HMYIIECTBA IO OKOHYAHHUH CTPOUTEIIHCTBA, IIOATBEPKACHHAS aKTOM IIPHEMa-
nepenayy;
e  51aTa mepeAavyu mnpap TpeOoBaHUs Mo JJoroBopy Ha peKOHCTPYKIUIO TPEThEMY JIHILY;
e  J1aTa MPOYEro MPEKpPaIICHUs IpaB H 00513aTEIBCTB IO JOTOBOPY B COOTBETCTBHU C JCHCTBYIOIIUM 3aKOHOJATEIIHCTBOM
UJIU IOTOBOPOM.
Onpenenenne CTOMMOCTH:

OrieHKa CIpaBe ITMBON CTOMMOCTH JIOTOBOPA OMPEAEISETCS CIISYIOIUM 00pa3oM

CC norosopa = CC npas 1o noroBopy — CC 00513aTeNbCTB 10 T0TOBOPY,
rue:
CC npaB 10 JI0r0BOPY — CMPaBEIIMBasi CTOUMOCTb IIPaB 10 J0TOBOPY, ONpe/ieisieMasi He3aBUCHMBIM OICHIIUKOM,
CC 00s13aTenbCTB 110 JJOrOBOpPY — CIPaBENIUBAsi CTOMMOCTh HEUCIIONHEHHbBIX 00s13aTenibeTB DOH/A 10 OIUIaTe JOroBopa
IO COCTOSIHUIO Ha JaTy OIICHKH.

Ecimm IMOoJydyeHHass OLICHKa CHpaBeﬂHI/IBOﬁ CTOUMOCTHU JOr0OBOpa ABJIACTCA HOHO)KHTCHBHOﬁ, TO AOTOBOPp MPHU3HACTCA KaK
akTuB. Ecimn OLICHKA OTpuLaTeiibHas, TO 10TOBOP IMPHU3HACTCS KaK 00513aTeNLCTBO.

OueHka copaBeIMBOM CTOMMOCTH TMpaB MO JOTOBOPY HPOU3BOAMUTCS OLEHIIMKOM B CpPOKH, COOTBETCTBYIOLIUE
TpeOOBAaHUSAM 3aKOHOIATETIHCTBA.

OreHka crpaBeIMBON CTOMMOCTH 0053aTEIHCTB 110 IOTOBOPY MPOU3BOUTCS HA AATY OIEHKH 10 METOUKE aHAJIOTUIHON
METOJIUKE OICHKH CTPaBEIMBON CTOUMOCTH KPEIUTOPCKOM 3a10JDKEHHOCTH.
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3.15. MmymecTBenHbIe NpaBa U3 JOrOBOPOB YYACTHS B 10J1€BOM CTPOMTEIbCTBE (danee umenyiomea AYIC)

Kpurepuu npusHanus:
e nara Bcrymiienus B cuny AYIC;
e  51aTa BCTYIUICHHUS B CHJIY COTJIAIICHHS WJIM UHOTO TOKyMeHTa 00 ycTymke npas Tpedosanus Y JC.
Kpurepun npekpameHus mpu3HaHus:
e  aTa mepeAayn 0OBEKTOB HEIBIKIMOTO UMYIIECTBA IO OKOHYAHHUH CTPOUTEIIHCTBA, IIOATBEPKACHHAS aKTOM IIPHEMa-
nepenayn;
e  1aTa mepemayu mnpas TpeGoBaHUS 1Mo JJoTOBOpY Ha CTPOUTENBCTBO TPETHEMY JIHILY;
e  1aTa MPOYero MPEKPAIICHNUS MPaB U 0053aTEIHCTB 110 JOTOBOPY B COOTBETCTBHH C 3aKOHOAATEIHCTBOM FITH JIOTOBOPOM.

OrnpenesneHne CTOMMOCTH:
Or1ieHKa CIpaBeNIUBOM CTOUMOCTH JIOTOBOPA ONPEACIISCTCS CICAYIONIMM 00pa3oM

CC norosopa = CC npas no noropopy — CC 0053aTeNIbCTB 10 TOTOBOPY,
rie:
CC mpaB 1o JOroBOpY — CIpaBeJIUBasi CTOMMOCTS TIPaB 110 JIOTOBOPY, OTpeaeisieMas He3aBUCUMbIM OIICHIIIUKOM,
CC 00s13aTeNBCTB 10 JOTOBOPY — CIpaBeINBas CTONMOCTh HEUCIIOTHEHHBIX 00s13aTenscTB POHMa M0 oIIIaTe T0roBopa
10 COCTOSIHMIO Ha JIaTy OLICHKHU.

Ecimm MOJy4yCHHas OLICHKa CHpaBe,I[HHBOﬁ CTOMMOCTH AOTrOBOpa SABJIACTCAH HOHOX(HTGHBHOﬁ, TO AOTOBOPp MNPHU3HACTCA KaAK
akTuB. Ecim OLCHKA OTpULaTeiibHas, TO A0TOBOP MPHU3HACTCA KAK 00513aTeNbCTRO.

OueHka CHpaBeVIMBOM CTOMMOCTH MpaB MO JOTOBOPY IIPOM3BOAWTCS OIICHIIMKOM B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHUSAM 3aKOHOJIATENbCTBA.

OueHKa cripaBeJINBOI CTOMMOCTH 00513aTENILCTB IO JOTOBOPY MPOMU3BOIUTCS HA JaTy OLEHKH 110 METOIUKE aHATIOTUYHON
METOJIMKE OIIEHKH CIIPaBEAINBONH CTOMMOCTH KPEeIUTOPCKOH 3a10J1’KEHHOCTH.

316 Orlpe)le.nerme pyﬁﬂenoro 3KBHMBAJICHTA cnpaBezmnBoﬁ CTOUMOCTH, onpeueneﬂﬂoﬁ B BaJIKOTE

CrpaBeiBasi CTOMMOCTh aKTHBOB W 00S3aTEILCTB, OMpEACICHHAS B BaJIOTE, OTIMYHOW OT POCCHICKOTO PyOIst
MOJUICXKHUT TIepecueTy B pyOnm mo OWp)KeBOMY Kypcy Ha JaTy OIEHKH. B kadecTBe OHpKEBOTO Kypca HpPUMEHSETCS
CpeIHEeB3BEIICHHBIN Kypc Ha gary ompeneneHuss CUA MO COCTOSHHIO Ha BpeMs OKOHYAHHSA TOPTroB (MM Ha MOCICTHHHA
OMKANIINI TOPTOBBIH IeHb, eci nata onpeneneans CHA sBisgeTcs He TOPTOBBIM THEM), yeTaHOBIeHHBIH [IAO «MockoBcKast
oupxar.

B ToMm ciyuae, ecnu OMp)KEBO# Kypc BaIOTHI HE YCTaHOBJICH, Ui Mepecdera B pyOIM HCIONB3YeTCs KPOCC Kypc,
OTIPEICIISIEMbIii CICAYIOIIMM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,

rae

USD/RUR — 6upsxeBoii kypc Jomnapa CIIA, ycTaHOBICHHbBII Ha ATy OLEHKH
CUR/USD - kypc BajioThl, B KOTOPOW BBIpa)XK€HA CIpaBeinBas cTrouMocTb, Kk Jlomtapy CILA, nonydeHHbIN 110
JTAaHHBIM WH(pOpPMAaIHOHHOTO areHTcTBa birymo6epr (Bloomberg).

317 leaFO[IeHH])Ie MeETaJlJIbl U UX 3KBHUBAJICHT (Tpeﬁonamm K erZII/ITHOﬁ OpraHusanvu BbIIUIATHTH
JICHEKHBIH YKBUBAJIEHT AParoueHHbIX METaJ'lJ'IOB)

Kpurepun npusHanus (mpekpamieHns Mpu3HaHusl) aKTHBOB!

JlparoneHHble METaJIbl TPHU3HAIOTCA (IPEKpalaloT MpPU3HABAThCS) aKTHBOM C JaThl Iepexoa (BOSHMKHOBEHHWS) IIpaBa
COOCTBEHHOCTH Ha aKTHB Ha OCHOBAHHH JIOTOBOpA KYIUIM — MPOJIaskKH, TOATBEPKICHHON aKTOM IpHeMa-Iiepe/iaun.
TpeOoBaHust K KPEIUTHONH OpraHW3aldy BBIUIATUTH ICHE)KHBIN SKBUBAJICHT JPAroleHHBIX METAJUIOB NPHU3HAIOTCS C JIaTh
nepexo/ia MpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUeTa KPEIUTHON OPTaHHU3aIMK O 3aUMCICHUN HAa METAUTMYECKHH CUeT
JIParoneHHbIX METaIOB HA OCHOBAaHUH JOTOBOPA.

TpebGoBaHusT K KpEeAWTHOW OPTaHU3AIMM BBIIUIATUTH JICHE)KHBIH SKBHBAJEHT APAroleHHBIX METAUIOB MPEKPaIaroT
MIPU3HABATHCS:

. C IaThI CIIUCaHUS C METAJUTMYECKOTO CUeTa JAPArolieHHBIX METaNIOB B COOTBETCTBHUH C YCIOBUSIMH JIOTOBOPA,

. ¢ nmatel mpuHsITHS BankoMm Poccum pemeHust 00 OT3bIBE JIMIEH3UN KPEIUTHOW OpraHW3alluu (IEHEKHBIE CpeIcTBa
MEPEXOMIT B CTATyC MpoUeii eOUTOPCKON 3aJ0IDKCHHOCTH);

. C JIaThl BHECCHUS 3amucy B EMUHBIN rocyaapcTBeHHBIN peectp ropunudeckux i (maisee — ETPHOJI) o nukBumanm

erﬂHTHOﬁ OpraHu3anuu.
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MeTtobl onpenesieHns CTouMOCTH. Kputepun BEIOOpa CrmocoOOB U MOJIETICH OTICHKH:

CnpaBeuiiBasi CTOMMOCTb JIparolieHHbIX METAIOB U TpeOOBaHUH K KPEINTHOW OpraHU3aluy BBIILIATUTH JICHEKHBINH
SKBUBAJICHT JPAroleHHbIX MeTauIoB onpeaensiercs o nenam London Metal Exchange (LMAUDY LME Comdty st 305074,
PLDMLNPM Index mns mamnagust, PLTMLNPM Index ms mnatuas, LMAGDY LME nns cepebpa) B ciydae, eciu y
VYnpapnsromneid KOMIaHuH eCTh JAOCTYIl K JAHHOMY PBIHKY, UCXOZs U3 IPHHAAIexaliel poHIy Macchl IparoieHHbIX METalIOB
i o0bemMa TpeOOBaHU K KPEAUTHOM OpraHU3aliy BHIIUIATUT JEHE)KHBIH SKBHBAJICHT JparoneHHbix MmetayuioB. Lenst London
Metal Exchange 3a omHy TpOWCKyI0 YHIIMIO IEPEBOIATCS B IIEHY 3a IpaMM IyTeM JesieHus Ha 31,1034768 u ymHOXaroTCs Ha
Kypc BamoTsl onpexneneanss CHA mo xypcy, ycranoBieHHoMy B [IpaBmnax onpeneneans CHA. [lpm oTcyTeTBuM JocTyma K
London Metal Exchange wmm orcyrcTBum 1ieHbl Ha naty ompernenenus CUA ma London Metal Exchange cnpaBemnmBas
CTOMMOCTH APArOIEHHBIX METAJIIOB U TPEOOBAHMH K KPEANTHON OPraHU3AINH BBIIIATUTH JCHE)KHBIN SKBUBAICHT J{ParoleHHbIX
METaJUIOB pacCUUTHIBaeTcs Ha nary onpeaencans CHA mno nenam banka Poccnn.

B cmywyae coObITusi, NPUBOJSIIETO K NPH3HAHWIO APAroleHHOTO MeETala HENPUTOJHBIM AN AaibHEHmero
UCTIONIB30BAHMA I10 IIEIEBOMY HA3HAUCHMIO, C JATHI HOIyYCHUS O(UIMANBHOTO JOKYMEHTa O TakOM (pakTe - CIpaBeaIHBast
CTOMMOCTH npu3Haercs pasHoi 0 (Hoip).

CrpaBeuiuBasi CTOUMOCTh TPeOOBaHUM B KpEAUTHON OpPraHU3aIMM BBIIUIATUTH JEHEKHBIH SKBUBAJIECHT JAParoleHHBIX
METaJUIOB, KOPPEKTHPYETCsl B COOTBETCTBUU C MOPSAKOM, YKa3aHHBIM B ITyHKTe 8 HacTtosAmux [Ipasu.

Uctounuku nanubix: Odunuansaeiii caidt banka Poccun.
[Mopsiok NpU3HAaHUS PHIHKOB aKTUBOB M 00513aTEICTB AKTUBHBIMU HE PUMEHSETCS.

3.18. HMymiecTBeHHbIE NPaBa U3 PLIOYEPCHBIX H ONIIHOHHBIX 10Tr0BOPOB (KOHTPAKTOB)

Kpurtepnu npusHanus (MpexpanieHusi NPU3HAHUS) AKTUBOB:

HmyiecTBeHHbIE TIpaBa W3 (bIOYSPCHBIX M OMIUOHHBIX JIOTOBOPOB (KOHTPAKTOB) NPHU3HAIOTCS aKTHBOM Ha JaTy
3aKJIFOYECHUS CCIIKH C MTPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM (OTKPBITHE TTO3UILIMH) COTTIACHO OTYETY OpoKepa.
VmyecTBeHHbIE TpaBa U3 (PbIOYEPCHBIX U OMLIMOHHBIX IOTOBOPOB (KOHTPAKTOB) MPEKPAILAOT IIPU3HABATHCSI aKTHBOM C JaThI
3aKPBITUS MO3ULUH (B TOM YHCIIE BCTPEUHOU CICTKOM), TaThl UCIIOJIHEHHS KOHTPAKTa COTIacHO OTYEeTy Opokepa 00 110 HHBIM
OCHOBAHUSIM, YKa3aHHBIM B IIPaBUJIaX KIMPUHIA, B YCTAHOBICHHOM MMM IOPSIIKE.

IIpon3BoaHBIN (HUHAHCOBBI WHCTPYMEHT NPEICTABIAECT COOOH aKTHB, €CIIM COBOKYIIHAs CTOMMOCTHAs OLCHKA
COJICPIKAINXCSI B COOTBETCTBYIOIIEM JOTOBOpE TPeOOBAaHMH K KOHTPAreHTY IPEBHIIAECT COBOKYIHYIO CTOMMOCTHYIO OIICHKY
00513aTeNbCTB Mepel KOHTPAareHTOM IO 3TOMY JOTOBOPY W OXKHAACTCA YBENWYEHHE OyIyIIMX SKOHOMHYECKHX BBITOI B
pe3ynbTaTe MONyYCHHUS] aKTUBOB (ICHEXKHBIX CPEZCTB MM HHOTO MMYIIECTBA), 0OMEHa aKTHBOB MJIM MOTAIICHHS 00513aTeIbCTB
Ha MOTEHIUAIBHO BBIFOAHBIX YCIOBUSIX.

[IpousBoaHBI HHHAHCOBBII HHCTPYMEHT IPEICTABIAET COO0 0043aTEIBCTBO, €CIIM COBOKYITHASI CTOMMOCTHAS OLIEHKA
COJIepKAIIUXCS B COOTBETCTBYIOLIEM JIOTOBOPE 0043aTeNbCTB Mepes] KOHTPAreHTOM IIPEBBIIIAET COBOKYIHYI0 CTOMMOCTHYIO
OLIEHKY TpeOOBaHUI K KOHTpAreHTy Mo 3TOMY JOTOBOPY M OXHAAETCs yMEHbIICHHE OyqyIINX SKOHOMUYECKHX BBITOJ B
pe3ynbTare BIOBITHS aKTUBOB (JIEHEXKHBIX CPE/ICTB WIIM HHOT'O UMYILECTBA), OOMEHa aKTUBOB MJIH HOTaIlIeHHs1 0053aTeNIbCTB Ha
NOTEHLIMAIbHO HEBBITOJIHBIX YCIOBUSX.

Mertoas! onpenenenus croumocti. Kpurepuu Bpi6opa crnoco6oB 1 Mojesieil OleHKH

IIpn omnpeneneHNM COBOKYIHOW CTOMMOCTHOW OIIGHKM TpeOOBaHMI W 0053aTE€NbCTB HCIOJIB3YETCSl OLECHKA
CHpaBeUINBOM CTOMMOCTH TpeOoBaHMi n 00s13aTenbeTB. ClipaBeuInBasi CTOMMOCTD TIPOU3BOHBIX (DMHAHCOBBIX HHCTPYMEHTOB
(pprovyepcHBIX M ONIIMOHHBIX JOTOBOPOB, 3aKIIOUCHHBIX Ha TOPrax ()OHIOBBIX U BATIOTHBIX OMPIK) ONpPEEIsIeTCs 0 pacyeTHOH
CTOMMOCTH MJCHTHYHOT'O NTPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA (B PyOIIsX), ONpenessieMoil pOCCHHCKIM OpPraHU3aTOPOM
TOPTOBJIH, IPU3HABAEMBIM OCHOBHBIM PBIHKOM, Ha JIaTy ONpPEJENCHHs CTOMMOCTH YUCTBIX aKTHBOB. OCHOBHBIM PBIHKOM IJIS
OLIEHKH NPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB NpH3HaeTCss MOCKOBCKast OupiKa.

B cnywyae eciau KOHTpakT sBisgeTcs MapKupyeMblM U @DOHIOM Ha JaTy OLICHKH OTPAa)KEHbl BCE pPACUYETHl II0
BapHAIlMOHHONW Mapxe, CHpaBeyIuBas CTOMMOCTh INPOW3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTa paBHa Hys0. PacueTsl mo
BapHAaIlMOHHON Mapyke OTPaXKaroTCs B COCTaBe JEHE)KHOT'O OCTaTKa Ha cyeTe Opokepa B BUJE HETTO-PACUETOB.

ITopsimox mpu3HAHUSA PHIHKOB aKTHBOB U 00513aTENILCTB AKTUBHBIMU B COOTBETCTBHU C ITyHKTOM 3.4.4 HacTosmmx [Ipasm.

4. TIOPSIJIOK PACYUETA BEJIMYHHBI PE3EPBA HA BBITIJIATY BO3HAT'PAJKJIEHUA

Pe3epB Ha BHIDIATY BO3HArpaXKIeHHUs (OPMHUPYETCS OTIACIBHO B YACTH pe3epBa Ha BBIIUIATY BO3HATPAKICHUS
Vopapnsiiomied KOMHOaHMM KW B YaCTH COBOKYIHOIO pe3epBa Ha BBIILIATY BO3HArpaXACHUS CHEUUAIU3UPOBAHHOMY
JIETIO3UTApUIO, OLEHIIMKY, AayAUTOPCKOW OpraHuM3alMd M JIMIY, OCYIIECTBJISIOIIEMY BEIEHHE pEeecTpa BIIAJENIbLIEB
MHBECTUIIMOHHBIX TTaeB (OH/A.

PesepB Ha BEITIIATY BO3HATPAXKACHUA HOPMHUPYETCST HAPACTAIONIUM UTOTOM B TEUSHHE TOJIa M HAUUCIISIETCS

e Ha KaxJyl JaTy OIpEeAeJICHUS CTOMMOCTH YMCTBhIX aKTHBOB MDOHJa, YCTAHOBJICHHYIO HACTOSIIIMMH
IIpaBuiamu i HOpMaTUBHBIMU akTamu banka Poccuun B ToM uuncie

e B JIaTy BO3HMKHOBEHHUS OCHOBaHHUS JJi npekpaiienuss GoHia B 4aCTH pe3epBa HA BIIUIATY BO3HATPAKICHUS
Vpasisitomiein KoMIaHUU

B cnydae, ecnu B TeueHHe Mecsla 3aBepUIMIOCH (opMUpoBaHHE (POHIA, TO pe3epB Ha BBHIILUIATY BO3HATPaXKCHUH
HauyMCIIETCs Ha MOCIEAHUI pabo4Mii IEHb 3TOro MecsIa
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Pe3epB Ha BBIIIATY BO3HATPAKACHUN HAYKMCISIETCS ¢ Havala KaJeHIapHOTO T01a M OTPayKaeTCs J0:

®  1aThl OKOHYAHMSI KaJICHIAPHOTO TO/Ia;

e  5aThl BO3HUKHOBCHHS OCHOBaHUS s npekpameHus DoHIa B 4YacTH pe3epBa Ha BBHILIATY BO3HATPAKIACHUS
YIPaBJISIONICH KOMIIAHUY;

e  IaThl, Ha KOTOPYIO COCTaBlsieTcs bamanc wumyinecTBa, cocraBiswoomero ®OoHJ (BKIOYHTEIBHO), B CBI3U C
npekpamieHueM @DoHAa B YaCTH pe3epBa HA BHIIIATY BO3HATPAXKICHUSA CICHUAIM3UPOBAHHOMY JCTIO3UTAPHIO,
OIICHIIMKY, ayJUTOPCKOM OpTraHU3aIliU U JIUIY, OCYIICCTRISIONIEMY BEICHUE PEeCTpa BIaICNIbIICB HHBECTUI[HOHHBIX
maeB QoH/a.

Eciu B coorBercTBHM ¢ [lpaBunamu JOBEPHUTENHHOTO YIPABICHHS BO3HATPAXKICHUE YIPABISIONICH KOMIAHUU
OTpeJIeTsIeTCsl KaK MPOLEHT OT CPEAHEroJ0BOW CTOMMOCTH YHCTHIX aKTHBOB, TO Pe3epB Ha BBIILUIATY BO3HATPAXKICHUS
VYnpapansiromei KOMIaHWH U pe3epB Ha MPOYNe BO3HATPAKACHHS PACCUUTHIBAIOTCS B CICAYIOIIEM MOPSIIKE:

a1 d-1 d-1
P, = X *(oxpyen((D.CYA, + A, =04 +Y_Po) I D;2)) [(1+ X, /D)= P,
t=1 t=1

t=1
rac:

P CyMMa OYepefHOTo (TeKyILero) HAYnuCICeHNs pe3epBa B JaTy pacuera;

X. IIPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

e eClM IPOU3BOJAUTCS PACYET CYMMBl pe3epBa Ha BO3HArPaXIEHUE YIPAaBIAIOUICH KOMIIAHMU - pasMepy
BO3HArpakKACHUSA YIPaBIIONEHl KOMIAHUM OTHOCUTENbHO cpenHeronoBoit CUA, ycranosineHHoMy IIpaBumamu
JOBEPUTENBHOTO ynpasieHus QoHIoM;

e  eCIM NPOM3BOAMTCS pacueT CyMMBI pe3epBa Ha MPOYME BO3HATPAXKACHUS — COBOKYITHOMY Pa3Mepy BO3HATpaKICHUN
Crnenuani3supoBaHHOMY AEHO3UTAPHIO, ayTUTOPCKON OpraHU3allMy, OLEHIIUKY U JIUIY, OCYLIECTBIAIOIIEMY BEJCHHE
peecTpa BIAACIbLECB WHBECTULHOHHBIX maeB @DoHIa OTHOCHTENBHO cpeaHerogoBoii CYA, ycTaHOBIEHHOMY
[IpaBunamMu KOBEpUTENBHOTO yIpaBaeHus PoHAOM;

At - CHA 1o cocTOosSHHIO Ha KOHeIl KaXIoro pabodero mHA t, 3a uckioueHueM aag d. Ecnm Ha pabounii nens t CHA He
OmpeJIeNIeH0, OHO MpUHUMaeTcs paBHBIM CHA 3a nmpeninecTByomuid JHIO t paboduii JeHb TEKYIEro KaJeHIapHOTo ro/ia, a €Cliu
pacuer CUA B KajJeHIapHOM IOy HE TPOU3BOAMICS — HA MOCICIHUIA paboUHii ACHb MPEABIAYIIETO ro/a;

Ad - CTOMMOCTb aKTHUBOB Ha JaTy pacucTa,
Od - CTOMMOCTb 0053aTeNIbCTB Ha JAaTy pacyera,

D . KOJIMYECTBO pabOYuX JHEH B TEKYIIEM KaJICHIAPHOM TOJY;
t — mopsAKOBBI HOMEp PaboYero JHs, IPUHUMAOLIHI 3HaUeHus OT 1 10 d. t=d — mopsAKOBEIi HOMEP PabOYero JAHSI HAYUCICHUS

pesepBa P

POt - CyMMa pe3€pBa Ha BO3HAIpaKACHUC YHpaBHHIOH.[eﬁ KOMIIaHUHW U pe3€pBa Ha NPOYUC BO3HATIPAKIACHUSA, HAYUCIICHHASA C
HavaJia TCKYIICTro KaJICHAAPHOTO IroAa, HE BKJIIOYad JaTy pacyeTa,

Xo -CyMMapHasi MPOIIEHTHAs CTaBKa BO3HATPKIEHUS Y IPABIISIFONICH KOMIIAHUHY B BO3HArpaxaeHnid Crienuann3upoBaHHOMY
JIENIO3UTAPUI0, AYAUTOPCKOM OpraHM3allMM, OLEHIUMKY M JIMIY, OCYIIECTBIIIIOLIEMY BEACHHE pEecTpa BIAJACIbLEB
MHBECTUITMOHHBIX MaeB DoH/a.

Pr. CyMMa pe3epBa, COOTBETCTBYOIIAS:
®  eCiIM MPOM3BOAUTCS PAacdeT CYyMMBbI pe3epBa Ha BO3HArpakaeHHe YIpaBIIOLIeH KOMIIAHWU - CyMME pe3epBa Ha
BO3HArpakjieHHe Y paBIsollell KOMIIaHHH, HAYMCIICHHOW ¢ Hayalla TEeKYIIEro KajJeHAapHoro rojia, He BKIIoYas AaTy
pacuyera;
®  eCJIM MPOU3BOJIMTCS pacyeT CyMMBI pe3epBa Ha IPOYHEe BO3HAIPAKACHHS - CyMME pe3epBa Ha POYre BOZHATPAXKIICHHS,
HAYMCJICHHOH ¢ Hayaja TeKyIero KaJeHIapHOTo rojia, He BKIIIo4asi JaTy pacyeTa.
Ecian B cooTBETCTBHH C HpaBI/IHaMI/I JOBEPUTCIILHOTO YIPABJICHUA BO3HAI'PAXKICHUC praBJ’IHIOHIeI‘/’I KOMIIAHUU OINPCACIIACTCA
HCXOJIsI U3 MPOIIEHTHOM CTABKH OT CPETHEr0I0BOM CTOMMOCTH YUCTBIX aKTUBOB, HO He 00Jiee PUKCHPOBAHHOM BETHIHUHBI (PAaBHO
(UKCHPOBAHHOH BEMUYKMHE), TO PACUETHAs BeNMYMHA Pe3epBa HA NMPOYHE BO3HATPAKICHHUS PACCUMTHIBAIOTCS B CICIYIOLIEM
TIOPSIIKE:

d-1 d-1
P, = orpyen((X *(D_C44, + Ay -0, —P;)/D =Y PR)/(1+ X/ D);2),

t=1 t=1

rae:
Pf o
- cymMmMa (PMKCHpOBaHHOHN BEJIMYHMHBI PE3€pBa Ha JIaTy pacyera.
B cnyuae BcryruieHus B cuwily usMeHeHuil B IIpaBuna nosepurenbHoro ynpasieHus QoHIOM, IPeLyCMaTPUBAOLIUX
W3MEHEHHE pa3Mepa BO3HATPAXKACHUS YIPaBISIOMEH KOMIAHWHM W/HWIM COBOKYIHOTO pa3Mepa BO3HATPaXICHHH
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Crienmnanu3upoBaHHOMY JETIO3UTAPHIO, AYIUTOPCKOM OpraHM3any, OUSHITNKY | JIUILY, OCYIIECTBIISIONIEMY BEICHHE peecTpa
BJIAJIC/IBLICB MHBECTUIIMOHHBIX NTacB MOHIa B OTYCTHOM T'O/ly, IPOIICHTHAS CTABKA PACCUUTHIBACTCS CIICAYIONINM 00pa3oM:

i| I|| Tin
X = (X'T—+X"T—+...+X” —),
T T T

T = +T +..+T"),

rac:

X. MPOLIEHTHAs CTaBKa, COOTBETCTBYIOLIAS:

€CJIM TIPOM3BOJUTCS pacueT CyMMBI pe3epBa Ha BO3HATPAXKICHHE YIPaBIAIOIIEH KOMIAHUHM - pa3Mepy BO3HATrpakIeHUs
VYnpasnsromeii KOMIIaHAA OTHOCHUTENFHO cpegHeronoBoii CHA, ycranoBneHHOMY llpaBrimaMu TOBEpUTEIHFHOTO YIIPABICHHS
dorAOM;

€CIM TPOM3BOTUTCA pacyeT CYMMBI pe3epBa Ha MPOYHE BO3HATPAXKICHUS — COBOKYIHOMY pa3Mepy BO3HATrpakICHHN
Crienmnanu3upoBaHHOMY JETIO3UTApHIO0, ayJUTOPCKON OpraHu3alny, ONSHITUKY ¥ JIUILY, OCYIIECTBIIIONIEMY BEIEHHE peecTpa
BJIANICNBIIEB WHBECTHIIMOHHBIX TaeB PoHOa oTHOCHTENbHO cpemHeromoBoit CYA, ycrtaHoBieHHoMy [IpaBmmamu
IOBEPUTEIBHOTO yrpaBieHuss OoHmom;

1
x - IPOLICHTHAs CTaBKa X 5 I[efICTBOBaBLHaH C HayaJia OTYCTHOTI'O Iroaa,

"
X - UIBMCHCHHAas MPOUCHTHAaA CTaBKa X )

X"
- IecTByOIIas MPOLIEHTHAs CTaBKa X ;

T/ T .

I - KoII-BO pa60lmx ,I[Heﬁ nepuoaa ! , B TCHCHUC KOTOPBIX ,I[eﬁCTBOBaJ'Ia CTaBKa X '

. n
I - xon-Bo pabouux AHell mepuona ', B TeueHHe KOTOPBIX AeHCTBOBANA CTABKA X ;

T" T. X"

! - kon-Bo pabouux nHell mepuona ', B TeUEHHE KOTOPBIX JeiicTBOBANA CTaBKa

CpenueromoBast CHA donpa Ha 110001 IeHb ompenenseTcs Kak oTHomeHne cyMMbl CHA Ha kKaxIerid paboduii 1eHb
KaJICHOapHOTO Toja (eciu Ha pabounii nenp kaneHgapHoro roga CHA He ompenensuiach - Ha MOCIICAHAHN IeHb €€ ONpeaeIICHHS,
MIPEIIICCTBYIOMNHA TaKOMY JTHIO) ¢ Hadaja rojaa (¢ maTel 3aBeplreHus (okoHdaHus) popmupoBanus @oHma) N0 IaThl pacueTa
cpemaeronoBoit CUA k gmcny pabo4nx THEH B KaIeHIApHOM TOY.

Pa3mep copMupoBaHHOTO pe3epBa Ha BHIILIATY BO3HATPAXKJACHUS YMEHBIIIACTCS Ha CyMMbI HAYHCICHHOTO B TCUCHHE
OTYETHOTO TOJAa BO3HATPAXACHUs YTpaBisitoned kxomnanud, CHerualin3upoBaHHOMY JETIO3UTAPHUIO, ayIUTOPCKON
OpraHu3aIuy, OICHINUKY U JIUITy, OCYIIECTBIISIONIEMY BEJIEHUE PeecTpa BIaIeNbIIeB MHBECTUIIMOHHBIX TaeB DoHma.

He ucnonb30BaHHbBIN B TEUEHHE KAJICHIAPHOTO T0/1a PE3EPB Ha BHITUIATY BO3HATPAXKIACHHS TOJIJIEKUT BOCCTAHOBIICHUIO
B MEPBBINA pabo4Mii EHb IOCIE OKOHYAHUS KaJIEHAAPHOTO roja.

5. TOPSJOK PACYETA CPEJIHEIOJIOBOM CYA ®OHJIA W ONPEJEJEHUSA PACUETHOWM
CTOMMOCTHU UHBECTULHHTUOHHOI'O ITASA ®OHIA

Cpenneronobas CHA ®onza Ha 11000# ieHb onpeensiercs, kak oTHouleHne cyMmMmbl CUA Ha kax bl pabounii 1eHb
KaJleHAapHOTO roJia (eciau Ha pabouuii eHb KaneHaapHoro roga CUA He onpenessiiack — Ha TIOCJEIHUHN IEHb €€ ONpeeNeHuUs,
MIPEeALIECTBYIOMNN TaKOMY JHIO) C Hadaja roja (¢ Aarel 3aBepuieHus (okoH4anus) GopmupoBanus DoHa), BKIOYAs ATy
pacuera cpenHerogoBoit CHA, k yrcny pabodux JHEH B KaleHAapHOM TOJY.

D .Cu4,
Creyq=-4———
D

riae
D- KonunuecTBo pabouux JHEH B TEKYIIEM KaJICHIAPHOM TOY;

CqA‘ - CUHA, paccunTaHHas B COOTBETCTBHUH ¢ HacTosmumu [IpaBuiamu, BKIIrodas AeHb pacdera cpeanerogoBoir CHA. Ecin

Ha pabouwnii neHp t CHA He onpezeneHo, oHO npuHuMaeTcst paBHbIM CHA 3a npeamecTByromuii axto t pabounii 1eHb TEKyIIero
KaJleHAapHOro roja, a eciu pacuetr CHA B KaJleHJapHOM rojy, BKJIIOUYas AeHb pacuera cpeaHeronoBoit CHA, He npou3Boauics
— Ha TIOCJICHUN pabovHil IEHb MPEIBIIYIIET0 To/1a. 3HAUYCHHE ONPEIEISIETCS ¢ TOYHOCTHIO 10 2 (IBYX) 3HAKOB IOCTIE 3aIATOM.

PacuérHas cTouMOCTh HHBECTULMOHHOTO Mast POHJa onpeaenseTcs Ha KaKAylo AaTy, Ha KoTopyto onpeaeisercs CHA
®onpa, myteM nenennss CHA @oHa Ha KOJTMYECTBO HMHBECTUITMOHHBIX MAaeB 110 TAHHBIM peecTpa BIaIeTbIIeB HHBECTUIIMOHHBIX
naeB DoHa Ha AaTy onpenesieHns pacy€THON CTOUMOCTH.
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ITepepacuér cpenneromoBoit CHA ®onma v pac4€THONH CTOMMOCTH HHBECTUIIMOHHOTO TIasi TTA€BOT'0 HHBECTUITMOHHOTO
®donpa ocyuecTBiseTcs B ciryuae nepepacuéta CHA.

6. MOPSAJOK ONPEJEJEHHUS CTOMMOCTU HUMYUIECTBA, NEPEJAHHOI'O B OILIATY
WHBECTUIIMOHHBIX TAEB

CTOMMOCTh MMYIIECTBA, MNEPEIAHHOIO B OIUIATY HMHBECTHLHOHHBIX I1acB, OMpeNeNseTcs B COOTBETCTBUH C
TpeboBanusmMn DexepansHOro 3akoHa oT 29 HosiOps 2001 1. Nel56-®3 «O06 WHBECTHIMOHHBIX (OHAAX», MPUHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHMUAMHU YKa3aHus u IIpaBuil.

JlaTa, o COCTOSHHIO Ha KOTOPYIO OIpeHesseTcss CTOMMOCTh UMYIIECTBA, NEPEIAHHOTO B OIUIATY MHBECTHLIMOHHBIX
naeB ®oHga, He MOXKET OBITH paHee JaThl Mepeiayn TaKOro UMYIIECTBA B OIUIATY MHBECTHUIMOHHBIX IaeB, 32 HCKIIOUCHUEM
Clly4aeB ONpeJeNIeHNs] CTOMMOCTH UMYIIECTBa, MePelaHHOr0 B OIUIAaTy MHBECTUIIMOHHBIX naéB doHna, Ha ocHoBannu OTuéra
OLICHIITHKA.

Jlarta, o COCTOSIHMIO Ha KOTOPYIO OIPEAEIIeTCs CTOMMOCTh MMYIIECTBA, NEPEJaHHOIO B OIUIATy MHBECTUIIMOHHBIX
naés donza, Ha ocHoBaHMM OTYETA OLCHINKA, HE MOXKET ObITh panee 3 (Tpéx) MecsieB 10 1aThl HepeJayy TaKoro UMYILEeCTBa
B OIUIATy WHBECTHHMOHHBIX maéB. CTOMMOCTh HMMYIIECTBA, IEPEJAHHOIO B OIUIaTYy HMHBECTUIMOHHBIX NaéB donna,
oIpesieNsieTcs M0 COCTOSHHIO Ha JaTy, YCTaHOBJICHHYIO B COOTBETCTBHUHM ¢ IIpaBrilaMu OBEpUTENIBLHOTO yrpasieHus PoHIoM
Ha 23 4. 59 MuH.

7. TIOPSJIOK YPEI'YJIUPOBAHUSA PASHOTJIACUM MEXIY YIIPABJSAIOMENA KOMIIAHUEN U
CIIEIMAJIN3UPOBAHHBIM JENNIO3UTAPUEM ITPU ONTPEJEJEHAU CUHA
IIpouecc ceepku CHA

VYnpapnstomas komnanus 1 Crieluanu3upoBaHHbI JIeMO3UTapuil Ha NaThl, IPELyCMOTPEHHBIC JCBATHIM a03aleM II. 2
[TpaBun, ocymecTBstoT oOs3arensHylo cBepky CUA m crommMocTH onHOro HMHBecTHIMOHHOTO mas Pownpma. [ns storo
VYnpasnsromas komrnanus GopmupyeTr u HampasiseT B CrielUann3npOBaHHBIN JIETIO3UTAPHI CIIPABKY O CTOMMOCTH YHCTHIX
akTuBOB DoHA.

Crienmanu3upoBaHHBIN Aeno3uTapuil ocymiecTBisieT cBepky CHA u pacuéTHON CTOMMOCTH OAHOIO MHBECTHLIMOHHOIO Nast
®onpa, pacCYNTaHHBIX YTIPABIAIONICH KOMIAHUEH, ¢ COOCTBEHHBIMH PAacu&TaMy JaHHBIX IOKa3aTele.

B cimyqae oOHapyKeHHS CyIIECTBEHHBIX DPACXOKACHHH, BBIIBICHHBIX B TIporiecce cBepku, Crienualn3upOBaHHbBIA
JIETIO3UTApUil HANpaBisieT YNpaBISIOIeH KOMIIAHUU WHQOPMAIMIO C pe3yJbTaTaMHU IO CBEPKE IAaHHBIX Y4€Ta MMYILECTBA
doHza ¢ yKazaHHEM MO3MLUH, 10 KOTOPHIM OBLIM OOHApPYKEHBI JaHHBIE PACXOXKACHUSL.

BoisiBiieHue pacxo:xkaenuii B npouecce ceepkn CUA

[Ipu BbIsIBIEHMM pacxoXAeHUW Mo cocTaBy akTUBOB mpu pacuére CYA @onaa VYmnpapnsiomas KOMIAHUS H
Criennain3upOBaHHbIM JETTIO3UTapUi OCYIECTBIISIOT CBEPKY aKTHBOB M 0053aTENILCTB, IO KOTOPBIM BBISBIICHBI PACXOXKJICHNS,
Ha IPeIMET NPABHIBHOCTH UX y4€Ta B COOTBETCTBUM C KPUTEPUSIMH MX NPHU3HAHUSA (NIPEKPAIICHUS TPU3HAHUS).

[Ipu oOHapyXeHUH PaCXOXKACHUH IO CTOMMOCTH akTHBOB Npu pacuéte CUA donpma VYmpamnsromas KOMIAHUS H
Crienuanu3upoBaHHbIN JEMO3UTAPUI OCYILECTBIIIOT CIEAYIOIINE IEHCTBHS:

cBepKa MH(OPMALINH, NCTIONB3YEMOH ISt OIpeIesICHHsI CrpaBeUINBoi cTonMocTH AKTHBOB (O0s3aTenscTB) PoHza, B TOM
yrcie, e€ HCTOYHUKOB U MOpsAIKa UX BEIOOpA;

CBepKa MopsAKa KOHBEPTAIlUY BEJIMYUH CTOMMOCTEH, BEIPaXXEHHBIX B OJHOM BaioTe, B IPYTYIO BAJIOTY.

Ilocne ycTpaHeHHWs BBIABICHHOM TPHUUMHBI pacxoxkaeHuid B pacuere CUYA VYmpapnsiomas KOMIAHHS |
Criennanu3upoOBaHHbIN JETIO3UTAPHI MOBTOPHO OCYIIECTBISAIOT IEHCTBUA, IPETyCMOTPEHHBIE B 1. 7 HacTosAmux [Ipasui.

BoisiBjieHHE OIINOKH B pacuere CYA ¥ cTOUMOCTH OJHOI'0 UHBECTUIIMOHHOI'O NasA

B cnyuae BeisBneHus omuOku B pacuére CHA M CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO Tas Crieruain3upoBaHHbIH
Jlenio3uTapuil ¥ Ympapisiomas kommanus He mo3aHee 5 (ILsatn) pabouux mHEH ¢ MaThl BBISBICHUS OMIHOKH OQOPMIIOT AKT
BEISBIICHUSI OIMMOKH B pacyére CHA # MPOBOIAT COOTBETCTBYIOIIYIO MPOIEIYPY KOPPEKTHPOBKH OIITHOKH.

B cmywae, eciim Ha maTy, TO COCTOSHHIO Ha KOTOPYIO BBISIBIICHa OIIMOKA, OTKIOHCHHE CTOMMOCTH AKTHBa
(O0Gs3aTenbCTBa), HCMOIB30BAHHON B pacuére, cocTaBisier MeHee, yeM 0,1% koppektHoit CHA, u otxiionenne CUA Ha 3TOT
MOMeHT pacuera coctaBisieT MeHee 0,1% xoppektHort CUA (Oanee umenyiomces Omrionenus,), IpOU3BOTUTCS TIPOBEPKA, HE
TIpUBEJIA JIU BBIsIBIIEHHAs ommoOka Kk OTkioHeHusM, coctaBisitontum 0,1% u 6omee ot koppekTHoit CHA, B OCIEAYIOMNX AaTax.

Ecmu paccunrannbsie OTKIOHEHHS B KOKIyr0 U3 nat coctaBunu meHee 0,1%, nepecyér CHA u CTOMUMOCTH OJHOTO
HHBECTHUIIMOHHOTO nas POoHIa He MPOU3BOAUTCS. Y IPaBIsiolias komnanus u Crenuain3upOBaHHbIi ACTO3UTAPHIA TPHHUMAIOT
BCE HEOOXOIMMBIE MEPBI IS IPEAOTBPAIIICHHUS IOBTOPSHUS OLIHOKY B OyIyIIeM.

B cnyuae, koria B kKakyro-1u00 U3 1aT 00a OTKIOHEHUS WM OJTHO W3 HuX coctaBisieT 0,1% u 6onee koppektHoit CHA,
Vopasnsomas komnanusg ¥ Crneuuanu3vpoBaHHBIN Aeno3utapuil ocymectsisitor nepecdyér CYA M CTOMMOCTH OJHOTO
WHBECTHIIUOHHOTO Nast @OH/A 32 BECh MIEPHOJI, HAYMHAS C JATHI OMYIICHHS OITNOKH.
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B cnywae, ecnim ¢ MoMmeHTa momymieHHS OImMOKH, mpuBemmer k mnepecdéry CUA M CTOMMOCTH OJIHOTO
MHBECTUIMOHHOTO mas DoHAa, OCYIIECTBISUIMCH OINEpalMd 1O BbIJAY€ WIM TMOTAIIEHUI0 HHBECTHLIMOHHBIX MAaeB, TO
VYnpasnisiromas KOMITAHUS OCYIICCTBIIICT PACUYEThI C BIAJCIbIIAMUA HHBECTHIIMOHHBIX acB DoHIA 10 BO3MEIICHHUIO yiiepOa B
COOTBETCTBHUH C TPESOOBAHMSIMH JCHCTBYIOIIETO 3aKOHOIATEIBCTBA.

8. MOPAJTOK KOPPEKTUPOBKU CTOUMOCTH

ITpn BO3HHKHOBEHUH COOBITHSA, BEAYILETO K OOECIEHEHHUIO, CIIPaBENINBAs CTOMMOCTD JIOJITOBBIX HHCTPYMEHTOB, B TOM
YHCIIe AEHEKHBIX CPEACTB Ha CUETax M BO BKIAJax, CIIPAaBEIINBAsi CTOUMOCTD AEOUTOPCKOH 3aJ0JDKEHHOCTH, B TOM YHCIIE TI0
3aiiMaM, OTPEIEISIETCSI B COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIIPABENIMBOM CTOMMOCTH.

Cobwimusi, sedywue Kk 06ecyeHeHuio:
1. B OTHOIIICHUHU IOPUANYESCKUX JTUI

yXyIuieHue (GUHAHCOBOTO MOJIOXKEHHUS 3aeMIIIKa/IeONTOpa/KPeTUTHOM opraHu3anun/0aHka, OTPa3UBIIHACCS
B IOCTYIMHOW (PMHAHCOBOW OTYETHOCTH, 2 IMCHHO CHI)KCHUE CTOMMOCTH YHCTHIX aKTUBOB Oosiee ueM Ha 20%;
HapYUICHHsI 3aeMIIIMKOM/JICOMTOPOM YCIIOBH MOTAIICHUS WIIK BBIIUIATHI MPOLEHTHBIX I0XOO0B M0 aKTHUBY,
cocrapisionieMy akTuBbl DOHAA, a Taxke JF00ro HHOro 00s3aTeNbCTBa NeOUTOpa, B Cilydae eCiu JaHHas
uH(popMaIus MPSIMO UITH KOCBEHHO HA0II01aeMa YYaCTHUKOM PbIHKA,

oduIHaIbHOE OMyOJIMKOBAHHE B COOTBETCTBUU C (DefepalbHBIMH 3aKOHAMH M HHBIMH HOPMATHBHBIMU
MpaBOBBIMU akTamu Poccuiickoit ®Denepanvi WM MHOCTPAHHBIX TOCYAApPCTB MHPOPMAIHMS O MPOCPOUKE
HCTIOTHEHUSI SMUTEHTOM CBOHMX 0053aTEIIbCTB;

oduIUaNTEHOE OMYyOIMKOBAHUE PEIICHHS O MPU3HAHUU SMUTECHTA OAHKPOTOM;

odHIHATEHOE OMyOIMKOBAaHKUE PEIICHHUS O HaYalle MPUMEHEHHUS K SMUTEHTY MPOLeaAyp OaHKPOTCTBA — CO JHS
OMYOJUKOBAHUS COOOIICHHUS 10 JaThl, MPEIIICCTBYIOMICH AaTe OMyOJHMKOBAHUSI COOOIICHHS 00 OKOHYAHUH
MIPUMEHEHHUS MIpoLeayp OaHKPOTCTBA;

CHIDKCHHE KPSTUTHOTO PEHTHHTA 3aeMIIIKa/ 1eOuTOpa/KpeJUTHOM opranu3aiuu/6anka (Ipu HATUIUK) JTHO0
OT3bIB PEHTHHTA,;

OT3bIB (AaHHYJIMPOBAHKE) Y KOHTPAreHTa JTHUIEH3UU Ha OCYIIECTBICHHE OCHOBHOIO BH/A ACSTEIbHOCTH.

2. B orHOmeHnn GU3HYECKUX JIAI]

odHUIHAaTIbHOE OMYOINKOBAHUE PEIICHUS O IPU3HAHUY JIHIA OAHKPOTOM;

oduIHaIbHOE OMyOIMKOBAHKUE PEIICHHS O Hayalle MPUMEHEHUs! K JHILY Mpoueayp OaHKpOTCTBA — CO JHS
OMYOJUKOBAaHUS COOOIICHHUS IO JAThl, MPEIIICCTBYIOMICH AaTe OMyOJHMKOBAHUS COOOMICHHS 00 OKOHYAHUH
MIPUMEHEHUS TIpoLeayp OaHKPOTCTBA.

B cnywae, ecnu mpu NpOBEICHWMM MOHHUTOPHHIA CTAHOBUTCS IOCTYIHOM MH(poOpMamus O NpH3HaKax OOeCIeHEeHUs,
CIIPaBEIMBAsl CTOUMOCTb KOPPEKTUPYETCS Ha Ty XKE J1aTy.
VYka3aHHbIE COOBITHSI OTCIIEKHBAIOTCS Ha Kaxkaylo nary pacuera CUA Ha ocHOBaHMM HMH(OpMAIMH, ONYOJUKOBAHHOW B
CIEIYIOUINX JOCTYIHBIX HCTOUHHKAX!

1. B orHouIeHHH IOpUANYECCKUX JIUIL.

- ynonHomoueHHoe areHTcTBO 3AO «urtepdaxcy https://www.e-disclosure.ru/;

-MockoBckast bupaka https://www.moex.com/;

- caiit llenrpanproro banka P® https://www.cbr.ru/;

- KapToTeKa apoutpaxusix aen https://kad.arbitr.ru;

- eIMHBIN (enepanbHbIi peecTp cBeaeHnil 0 GankporcTse https://bankrot.fedresurs.ru;

- eIMHBIH (heiepanbHbIi peecTp cBefeHnH 0 (paKkTax AesATETbHOCTH IpUanIecKux iui https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

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

-0(UIUATIbHBIN CAUT KOHTPAreHTa/IMHUTEHTA/KPEJUTHOM OpraHnu3aliuy;
- CepBHC IpenocTaBliieHns OyxranTepckoit (rooBoit) oryetHocTu Poccrara - http://www.gks.ru/accounting_report;
- IOKyMEHTBI, MOJIyYeHHBIE OT YIIPABJISIONIEH KOMITAHHH.

2. B orHOLIEHUH (DU3UYECKUX JIULL:

- kapToTeka apoutpaxubix men https://kad.arbitr.ru
- eIMHBIH (enepanbHbIi peecTp cBenennii o 6ankporcrse https://bankrot.fedresurs.ru
- m3nanue «Kommepcant» - https://bankruptcy. kommersant.ru
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[Iprn Hanmmunu yka3aHHON BbIMIe WHGOPMAIMK O MPEANONaraeMbIX KPEAWTHBIX PHCKAX, I KOPPEKTHPOBKH
CIIpaBeAJIUBOM CTOMMOCTH aKTUBOB MCIIOJIb3YETCSl METOJIMKA OLICHKH KpeauTHOro pucka (Ilpunoxenue 2).

Ecmu Ha MOMEHT BBISIBIICHHS COOBITHS, BEAYIIETO K OOCCIICHECHHIO, Y aKTHBA UMEETCs 00eCreueHHe, IOPSIIOK OLICHKU
CIpaBeNTUBOM CTOMMOCTHU KOTOporo onpezensercs B [IpaBunax onpenenenus CUA, Ha Bech W OOJBIIHNA pa3Mep, YeM pa3Mep
CIpaBeJIUBON CTOMMOCTH aKTHBa (B BHIE 3aJ0ra, MOPYYHTEIBCTBA, TAPAHTHH, O0S3aTENbCTBA TPETHHUX JIMI[, OMIUOHHBIX
COMJIANICHUH U T.I1.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIIPABEIIMBON CTOMMOCTH 00ECIICYEHHOTO aKTHBA HE MPOUCXOIUT.
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Ilpunoscenue Nol

TEPMMWHOJIOT U

Amnanorn4sasi o0aMranyst - 00JMranus, OTHOCSIIAACSA K TOMY K€ CEIMEHTY, 4TO ¥ OlleHHBaeMas OymMara.

JI0XOIHOCTB K MOTameHuIo - 3(eKkTHBHAS cTaBKa JOXOJHOCTH, PACCUNTAHHAS K ITOTAIICHUIO.

Kpurtepun npusHaHUS COCIKH, COBEPIICHHON HA JOOPOBOIEHOW OCHOBE - CHIENKA IMPU3HACTCS COBEPUICHHON Ha TOOPOBOIBHOM
OCHOBE, €CIIH 3TO OMpIKeBast CIIENKa, 3aKII0YCHHAs B peKHMe 0€3aIpeCHBIX TOProB JIN00, €CIIN OHA COOTBETCTBYET CIIEIYIOIINM
KPHUTEPHSIM:

. czienka OblIa 3aKII0YeHa HA OCHOBHOM WJIH ITPH OTCYTCTBHH OCHOBHOTO Ha HanOOJIee BHITOJHOM PBIHKE;

. CIeKa HE 3aKII0YeHa C KOHTPAreHTOM, SIBIITIOLIMMCS BJIJEIblleM HHBECTHLIMOHHBIX NacB DOHAA UM SBIIAIONIUMCS
CBA3aHHOM CTOPOHOH ¢ YIIPaBIAIOLIEH KOMIIAHUEH;

. C/IeNIKa He 3aKJII0YEeHA C KOHTPAreHTOM, He HaXOJSIIUMCS B COCTOSIHUM OQHKPOTCTBA MIIM KOHKYPCHOTO YIIpaBJICHHS,

WIN B COCTOSTHUU OJIM3KOM K OaHKPOTCTBY MJIM KOHKYPCHOMY YIPaBJICHHIO (TO €CTh KOHTPAreHT BHIHY)KICH IPOBECTU TAaHHYIO
Omepaluio);

. cienka He OblIa 3aKiIIOYEHa, 4YTOOBI BBHINOJHHUTH TPEOOBAHUS PETYNUPYIOLIMX OPraHOB WM JACHCTBYIOIIEro
3aKOHOJIATEJILCTBA B OTHOILICHUH OJTHOM U3 CTOPOH I10 CJICIIKE.

[Noramenwe - 6mmkaiiniee mocpoyHoe (HarpuMep, odepra) morameHne (He YaCTHIHOE ) OONIHUT AU WK TOTAIICHUE OOTUT aIliH
B CJIy4ae, eCIIi JJOCPOYHOE ITOralleHHe He NPeIyCMOTPEHO IMUCCHOHHBIMU TOKYMEHTAMH.

CermeHTalysl OOJMIalMii B LENAX OLECHKU OCYIIECTBIIETCS C HCIOJIB30BAHHEM MAaTPHYHOIO IOIXOJa OJHOBPEMEHHO II0
PEUTHHTY, CPOKY OOpalleHHs H TUITY SMUTEHTA:

a. ['pynmupoBka mo peHTHHrY dMUTEHTA (€CITU dIMUTEHT UMEET PEUTUHT HECKOIBbKUX PEUTHHTOBBIX areHTCTB, TO JUIA
IPYNIIUPOBKU HCIIOIB3YETCS MaKCUMAaJIbHBIN peHTHHT):

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

BB peiitunr, ve Hmwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u ue Bbime (BB+)
Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

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

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

b. I'pynmuposka o mropannu (DURATION) obnurammu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo3 mer  mroparus 6ombine 365 mHEH, HO MeHbIIe win paBHA 1095 mHEl;
Or3 mo 5Snmer  mropanus 6onbiie 1095 nueit, Ho MeHbIle WK paBHa 1825 nHeid;
Bonee 5 net qroparyst oonbine 1825 nHei.

c. I'pynnupoBKa 1o TUIY SMUTEHTA!
- ZU1s1 OOJIMTalK POCCUMCKUX DIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
I'ocynapcTBeHHbIE OOIUTanNy;
KopnopaTtusHsie obnurammm;
MyHuIMIaNbHBIE OOIHUTalMK U 00aHUTaiiy CyobeKToB PO.
- IUIs1 eBPOOOIMTaiiyl POCCUHCKUX YMUTEHTOB!
I'ocynapcTBeHHBIE €BPOOOIHUT AN,
EBpooOmuranum 6aHKOB;
EBpooGnuranuy He(MHAHCOBBIX OpraHMU3aIHil.
IIpuBeaeHHAs CTOUMOCTD JI€HEKHBIX MOTOKOB HA IATY OLeHKH PAaCCUUTHIBAETCS MO GopMyIie:

N
PV = o
i=1 (1+7)365

CF,

rze:

7 - CTaBKa JUCKOHTHPOBAHHS,

N - KOTMYECTBO OCTABIIUXCS Ha JIATy OICHKH ILIATEKEH MPOIEHTOB H/MIM OCHOBHOM CYMMBI JIONTA 110 OTOBOPY (IENO3HTY,
JTOJITOBOY IICHHOM OyMmare);

CF; - BenM4MHa i-TO IUIaTEXka;

t; - mara i-ro riaTexa;

to - 1aTa OLICHKH.
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I¢dexTHBHAS CTABKa J0XO0THOCTH J0JT0BOIi IEHHOIT OyMaru ot LeHsl P onpenensiercst uCXo/st U3 ypaBHEHUS:

N

CF;
P+ NKD = Z — %
i=1 (1+YTM) 365

rue:
YTM - uckomast 3ppeKTHBHAS CTaBKA JOXOTHOCTH;
P - nieHa, ot KOTOpO#i paccuuteiBaeTcs 3G heKTHBHAS CTaBKa JOXOIHOCTH JIOJT0BOI IIeHHOW OyMmaruy;
NKD - HakOIUIEHHBIH KYTTOHHBIN TOXOJ Ha JaTy OICHKH (TIpHOaBIIeTCS B TOM ciIydae, eciu leHa P me Brimrouaer HK/I);
N - KOMMYECTBO OCTABIIMXCS HA ATy OLEHKH IUIATEXEH NMPOIEHTOB W/WIM OCHOBHOW CYMMBI JOJTa IO JOJNTOBOH IIEHHOW
Oymare;
CF; - BenM4MHa i-TO IUIaTeXka;
t; - maTa i-ro marexa;
ty - 1aTa OLICHKU.
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Ilpunoscenue No2
METO/JUKA OHEHKHU KPEAUTHOI'O PUCKA

1. Lenu u onpenesenus

Hacrosimas metoauka ciayuT Juis olleHkd KpeAuTHOTO prUCcKa KOHTpareHTa, B TOM YUCIIe IPU pa3MEelleHUH JEHEKHBIX CPEJICTB
B JICTIO3UTHI U Ha CYETa C YCIOBHEM HECHI)KaeMOTO OCTaTKa B KPEIUTHBIX OPTaHU3AIIHIX.
Kpeoummnuiii puck — puck BOSHUKHOBEHHSI YOBITKA BCIICACTBHE HEWCIIONHEHUS KOHTPAreHTOM 00s3aTENBCTB MO 002080pYy, a
TaK)Xe HEOIIaThl KOHTPAareHTOM OCHOBHOTO JIOJITa W/WJIH MPOIEHTOB, IPUYUTAIOIINXCS B YCTAHOBJICHHBIN TOTOBOPOM CPOK.
Kpeoummnulii perimune — MHEHHE HE3aBHCUMOTO PEHTHHIOBOTO areéHTCTBA O CIIOCOOHOCTH PEUTHHIYEMOTO JIMIIA HCIIOJHSTH
MPUHATHIC HA ce0sl (PUHAHCOBBIC 00S3aTENBCTBA (0 €r0 KPEIUTOCIIOCOOHOCTH, (PHMHAHCOBOM Ha/IC)KHOCTH, (PUHAHCOBOU YCTOHYHUBOCTH),
BBIPAKEHHBIM C UCTIOJIB30BAHUEM PEHTHHTOBOM KAaTErOpUH MO OMPEeNIEHHON pEHTUHTOBOM 1IKaje. B nensx npuMeHeHus HacTosmen
METOJIUKH HCIIONIb3YIOTCS PEUTHHTHY CIEAYIOINX PERTUHTOBBIX areHTCTB!
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
o Anamuruaeckoe Kpenutaoe Peiituarosoe Arenrctso (AKPA)

e  Peiitunrosoe areHTcTBO RAEX («Qxcmept PA).
2. MeToabl OlIeHKH KPEIUTHOI0 PUCKA

Meron 1.

CnpaBez[JmBas[ CTOMMOCTb aAKTHB4, IIPU BO3HUKHOBCHHHU IIPHU3HAKOB O6CCHCHCHI/I$I (3a HUCKIIIOYCHUEM (I)aKTI/I‘IeCKOI\/'I
HpOCpO‘IKI/I), OIIPEACIIACTCS [0 METOAY HpHBeI[eHHOfI CTOUMOCTH 6y,[[yHII/IX ACHCIKHBIX ITOTOKOB, YUUTbIBAS KPCAUTHBIC PHUCKU
Yepe3 KOPPCKTUPOBKY CTABKU JUCKOHTUPOBAHUS:

N
PVaey = z i
4V L (14 Ty(p) + PD % LGD)Pn/365
n=1

e
PV4,, — cipaBeiIMBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA;
N - KOJTHYEeCTBO IEHEKHBIX TOTOKOB JI0 AAThI OTAIICHHUS aKTHBA, HaunWHas ¢ AaTel onpeneneHust CUA;
P, - cymMMa n-oro J€HEKHOTO ITOTOKA (IIPOIIEHTHI U OCHOBHAS CyMMa);
N - TOPSAIKOBBII HOMEpP JCHEKHOT0 MOTOKA, Ha4MHAas ¢ aThl onperneneHus CHA;

1 - konmuecTBO nHE# OT aTh onpenenenns CUA 10 1aThl N-0ro JEHEKHOTO MOTOKA;
Tn(f) - 0€3pUCKOBas CTaBKa (1) AMCKOHTUPOBAHMSA B IIPOLEHTAX TO/0BBIX. JlJist Lesel onpeesnenns HacToAEH CTaBKH (OK)

UCTIONb3YETCS:
® B IIEJISIX ONpEEJICHHUsS] CTOMMOCTH LIEHHBIX OyMar - KpuBast 0eCKYMOHHOI JJOXOIHOCTH C COOTBETCTBYIOIIUMH CPOKAMHU
BbIILIAT B, ;

e B LENX ONpPEAEICHUs CTOUMOCTH UHBIX aKTUBOB — KJIIOUEBAsl CTaBKa.
PD (Probability of Default, BepostHocTb HedonTa) — BEpOSTHOCTB, C KOTOPOH KOHTPAreHT B TEYEHHE HEKOTOPOTO CPOKA MOXKET
okazartbcs B coctossHuM Aedonra. [IpaBuia onpenenenns PD omucans! B 1.3 Hacrosieir MeToanku.
LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — JA0JIST OT CYMMBI, ITOJIBEPKEHHOM KPEAUTHOMY PHCKY, KOTOPask MOXKET
OBITh IOTEpsHA B ciydae Aedonra konTparenta. [Ipasuna onpenenenus LGD onucansl B 11.3 HacTosAme Metoauku.
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Meron 2.

CrpaBeuiMBasi CTOUMOCTh aKTHBa MpU (PAKTUUECKON MPOCPOUKE 0053aTENECTB KOHTPArSHTOM IPOU3BOJAUTCS OJHUM K3
CIIEYIOINX CITIOCOOO0B:
ITo monenu oxunaeMbpIx KpenuTHbIX yosITkOB (ECL).
ECL =EAD *PD * LGD,

rue:
ECL (expected credit l0sses) — BenmmumHa KpeAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAS J€HEKHBIC TOTOKH.
EAD (Exposure at Default; cymma, mogsep>keHHast KpeTUTHOMY PHUCKY ) — OOIINI 006EM 0053aTeIbCTB KOHTPareHTa Ha MOMEHT
OLIEHKH Mepe]l KOMIAHUEH (HampuMmep, CyMMa BJIOKCHHIH B OAHKOBCKHE BKJIAZbI (AEMO3UTHI) M HECHIDKAGMBIE OCTATKH Ha
pacdeTHBIX cYeTax, CyMMa BBIJIAHHOTO 3aiiMa).
PD (Probability of Default, BeposiTHOCTB HeonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B TEUEHHE HEKOTOPOTO CPOKA MOXKET
OKa3aTbcs B cOCTOSIHUM fedoora. [Ipasmna onpenenerns PD omucans! B 11.3 HacTosmed Metoauku.
LGD (Loss Given Default, motepu mpu 6aHKPOTCTBE) — OISl OT CYMMBI, OABEPKCHHON KPETUTHOMY PHCKY, KOTOPas MOKET
OBITB MOTEpsiHA B Cllydae nedonra KoHTpareHnTa. [IpaBuna onpenenenus LGD onucans! B 11.3 HacTosei Metoauku.

[To Moznenu obecuieHeHUs], OCHOBAaHHON Ha CTATUCTUYECKHUX JAHHBIX YIPABISIOICH KOMIIAaHNY (B CIyyae OTCYTCTBUS y
KOHTpareHTa peiTHHra U OTCYTCTBHs BO3MOXHOCTH onpeneauts PD u LGD B cooTBeTcTBUM C 1. 3 HacTosied MeToTuKH).
Mopnens onucasa B 11. 5 Hacroseld MeTtoauku.

3. Mopsnok onpenenenus PD u LGD

Beposraocts nedonta (PD) KoHTpareHTa Ha TOpH30HTE 1 roJ onpenersieTcs CISAYIINMH METOIaMU:

1) B ciyyae Hanu4Ms y KOHTPareHTa peiTHHra OJAHOTO W3 MEXKAYHApOIHBIN PEHTHHIOBBIX arceHTCTB - HA OCHOBaHUH
yOJIMYHBIX TOCTYIHBIX JaHHBIX 10 BeposiTHOCTAM Aedonta (PD) oqHOro 13 Mk 1yHApOIHBIH PEHTHHIOBBIX areHTCTB
B mopsike npropureta — Moody's, S&P, a B ciydae orcyrctBus Ha Moody's, S&P, - Fitch, my6mukyembix Ha caiite
COOTBETCTBYIOIIETO areHTCTBA B COCTAaBE €KETOJJHOTO OTYETa C MPUMEHEHHUEM COOTBETCTBHUSI YPOBHEH peiTHHIOB (B
CJIydac Halluyusa y KOHTparcHra peﬁTHHI‘a HUHOTO peﬁTHHFOBOFO ar¢HTCTBa, BXOIAIINX mbo B peeCTp KPCAUTHBIX
peﬁTHHFOBLIX arc¢HTCTB, J'II/I6O peecTp (bI/IJ'II/IaJ'IOB U NOpEACTAaBUTCIBCTB HWHOCTPAHHBIX peﬁTHHFOBbIX arcHTCTB,
nyOnuKyembIx Ha caiite banka Poccun) o Tabmuue 1.

2) B choydae HAJIHYHSI y KOHTparcHTa pedTHHra MHOTO PEHTHHIOBOTO arcHTCTBA, BXOMAIIKMX JHUOO B PEECTP KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, MO0 peecTp (GWIMAIOB U NPEICTABUTEIBCTB HHOCTPAHHBIX PEHTHHIOBBIX AareHTCTB,
myOnukyeMbIx Ha caiite banka Poccun) no Tabnure 1.

3) B chydae OTCYTCTBHS y KOHTPAreHTa PEHTHHra M HAJMYKS BBITYCKOB OOJUTAIMiA - [0 OLIEHKE COOTBETCTBHS YPOBHIO
peTHHTa Yepe3 KpeAUTHBIN CIpa3 A OOIMTanuii JaHHOTO KOHTPAreHTa, OMMCAHHKINA B 1.4 Hactosmeit Meronuku. s
OTIpeNieNIeHUs BEPOATHOCTH e OTa MCTIONB3YEeTCS MAKCUMAJIBHEIN PEUTHHT B KaKJOU TPYIIIE.

4) B cilyd4ae OTCYTCTBUsI Y KOHTPAreHTa peUTHHra 1 OTCYTCTBHS BBITYCKOB OOJIMralfii — B COOTBETCTBUH CO CTaTUCTHKOM,
YKa3aHHOH B I1. 5 HacTosmIel MeToukH. BeposiTHOCTS edonTa onpenensercs Kak npousseaenne kodppunnenros K1,
K2 u K3 nns cniyyaeB oTCyTCTBUS IPOCPOUKH.

B cmywae, ecnu cpok moOramieHusi JErO3WTa/3a/l0JDKCHHOCTH/IICHHOW OyMarm MeHee Troja OT JaThl OLCHKH,
UCIIOJIb3YEeTCs BEPOSTHOCTD Jie(hoiiTa KOHTPAreHTa Ha CPOK, OCTABLIMICS 10 MOralleHus..

Ecnu cpok norarieHus 0osibliie rojia, ToO NPUMEHSIETCs] BEpOsITHOCTD Aedonta Ha 1 rox.

BepostHocTts aedonra (PD) Ha cpoku, oTauyHbIe OT 1 TOAA, OIIEHUBAETCS MPONOPIMOHATIBFHO CPOKY OT BEPOSATHOCTH
nedonra Ha ropuzoHTe 1 TOI.

Jlnst pacyeta BepoATHOCTH JehoiITa Ha CPOK MEHEE I'0j1a UCTIOIB3YEM CIIETYOIINIA TTOIXO0T:

D
PD; = PD * —
T

rae,
PD — BeposiTHOCTB JiedosTa SMUTEHTa/1eOUTOpa Ha Topu30HTE 1 roj;
D — KOMYeCTBO KaJCHAAPHBIX JHEH 10 moraieHus/o(hepTsi;
T — KOJIMYECTBO KaJIEHAAPHBIX JHEH B rojly, B KOTOPOM OCyLIecTBisieTcs pacuer PD;.
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Tab6umna 1. CooTBeTcTBHE HIKAJT PEHTHHIOB

Moody's S&P Fitch
AKPA Ixcnepr PA MexayHapoaHasi MexayHapoaHasi MexayHapoaHast
HIKajia Kaja Kajia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), AA-(RU) ruAA+, ruAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ 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,cCC,C Caa, Ca, C CCC,C CCC,C

[Mopsimox 0TOOpa PEUTHHIOB CIICTYFOIITHIA:

[Ipu onpeneneHUN KPEAUTHOTO PEUTHHTA 3MUTEHTA/IeONTOpA UCTIONB3YIOTCS KPEIUTHBIC PEHTHHIY MEKTyHAPOIHBIX
PEUTHHTOBBIX areHTCTB, BXOIIIIMX JHOO B PEECTP KPEAWTHBIX PEHTHHIOBBIX AareHTCTB, JHOO peecTp (uimamoB u
MIPEACTABUTEIHCTB NHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IyOIMKyeMbIX Ha caiite banka Poccuu. [Ipu oTcyTCTBHM KpeIUTHBIX

PEUTHHIOB MEKIYHAaPOJHBIX PEUTUHIOBBIX ar€HTCTB UCIIOJb3YIOTCSl KPEIUTHBIE PEUTUHIY POCCUICKUX PEUTUHIOBBIX ar€HTCTB
B YKa3aHHOM HIKE IIOPsIIKE.

[pu onpeseneHUy KPeAUTHOTO PEHTHHIa SMUTEHTA/1eOUTOPa B Cilydae HaJIM4YKsI HECKOJIBKUX KPEIUTHBIX PEUTHHIOB
OT MEKAYHApOIHBIX PEHTHHIOBBIX areHTCTB (POCCHUICKUX PEHTHHTOBBIX areHTCTB) BHIOOP PEHTHHra OCYIIECTBISIETCS B JBa
stana. Ha mepBom 3Tamne onpeaesnsroTcs ABa KPEIUTHBIX PEHTHHTa OT MEX/IYHAPOAHBIX PEHTHHIOBBIX areHTCTB (POCCHMCKUX
PEHTHHTOBBIX areHTCTB) ¢ Hanbosee HU3KUM ypoBHeM PD; Ha BTOpOM 3Tamne U3 HUX NPHOPUTET OTAAETCS TOMY, B COOTBETCTBHU
¢ xotopbiM PD momyuaercst Gonee BBICOKMM. B ciyuae Hanmw4us TOJNBKO OJHOTO KPEAWTHOTO PEHTHHra MEXIYHApOIHOTO
areHTCTBa (POCCHHCKOTO areHTCTBA) KPEAUTHBII PEHTHHT yCTaHABJIMBAETCS HA AHAJIOTHYHOM YPOBHE.

[pu 3TOM B LIENAX JTaHHOH METOIMKH MPAMEHSIOTCS CJIEAYIOIINe PeTHHIH:

1. Mynuc:

e Long-Term Issuer Ratings (Jloysrocpo4Hslii peWTHHr SMHUTEHTAa — MJsl AKTMBOB B HMHOCTPAaHHOW BaJIOTE)
* Local Currency Long-Term Issuer Ratings ([lonrocpodyHble peHTHHIYM SMUTEHTa B HAIIMOHAIBHON BalllOTe — IS
aKTHUBOB B HAIIMOHAJILHOW BaJIOTE).

2. ®wutu

e Long-Term Corporate Finance Obligations Ratings (i akTHBOB B HHOCTPaHHOU BAIFOTE)

e Local Currency Long-Term Corporate Finance Obligations Ratings (st akTHBOB B HallMOHAILHOM BaIIIOTE).
3. Standard & Poor’s

e Long-Term Issuer Credit Raitings (715t akTHBOB B MHOCTPAaHHO# BaIIOTE)
e Local Currency Long-Term Issuer Credit Raitings (as1st akTHBOB B HAIIHOHAIBHON BAJIOTE).

IIpu cOOTBETCTBUM OJHOMY YPOBHIO PeiiTHHIA HECKOJIbKHUX BEPOSITHOCTEH NedoiTa NCIOIB3YETCSI MAKCUMAIILHOE
3Hauenue PD.

IMorepu npu 6ankporcree (LGD) onpenensrores ciaexyromum o0pazoMm:

LGD=1-RC,
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2oe:
RC (recovery rate) — oxwuaeMbIii MPOIIEHT BO3BPATa 10 MPOCPOUYCHHBIM BBIILIATAM.
VYnpasnsromas kommanus QoHa MpeIocTaBAsIeT B CICUATIN3UPOBAHHEIH Teno3utapuii nHdopMmalmio o Benmuune LGD
niu RC.

4. OnpeneneHue COOTBETCTBHS YPOBHIO PeiiTHHIa Yepe3 KPeAUTHBIN cipex o0auranuii

IMopsiok ornpeneneHust COOTBETCTBHUSI yPOBHIO PEUTHHIA Ha ATy OLCHKH:

Omnpenensercs JOXOMAHOCTh K MOTAMICHAUIO MO0 OONMHMTanusM JaHHOW opraHm3anuu cpokoM Oomee 1 roma m menee 3 net. [lpn
OTCYTCTBUH OOJHTAINiA CO CPOKOM MEHee 3 JIET MOXKHO HCIIOIB30BaTh CIIP3] ¢ HHACKCAMH COOTBETCTBYIOMIEH cpodHocTH. [Ipu
HAJIMYUH OOJIUTAIMH CO CPOKOM IOTAIICHHUsI TOJIBKO MEHee | roja i pacyeTra KPEAWTHOTO CHP3Jia MOTYT HCHOJIb30BATHCS
obnHranuy APYyruxX SMHUTEHTOB (KaK MHHHMYM 3-X), HMEIONIMX KaK OJIM3KHE MO CPOKY M JOXOTHOCTH OOJHTaIliH, TaK
obnmrammy co cpokoM 1-3 roza.

Omnpenensiercsi, JOXOIHOCTH KaKOT0 U3 HHAEKCOB MOJy4YeHHas IOXOAHOCTb 110 OOJIMraliii HauOoJee COOTBETCTBYET, B KAUECTBE
Mepbl OJIM30CTH HCTIONB3YETCS CPEAHM KpEeAUTHBIH crpsa obnuramuii' ¢ G-CUTVE B CpaBHEHMM C KPEIMTHBIM CIIP3I0M
yKa3aHHBIX HIKE UHIEKCOB. KpequTHBII crpa/i pacCUMTHIBACTCS KaK Pa3HUIA MEXAY JOXOAHOCTHIO K MOTAIICHHIO O0JIUraiuu
Ha CPOK ee MOIU(PHUIMPOBAaHHOM Aropanuu 1 G-CUrVe Ha 3TOT CPOK. B yka3aHHBIX LIEJISIX UCTIOJIB3YIOTCS CIIETyIONINE HHACKCHI:
Nnaekc kopriopatuBHbIX obaurarmii (1-3 roga, peiirunr > BBB-)

Tuxep - RUCBITRBBB3Y

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

Apxus 3nauenuii - http://moex.com/ru/index’/RUCBITRBBB3Y/archive

WNunexc kopnopatuBHbix obnurarmii (1-3 roga, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Omnucanue uHaekca - http://moex.com/a2196

Apxus 3HaueHwmii - http://moex.com/ru/index’/RUCBITRBB3Y/archive

NHaekc kopriopatuBHbix obmuranuii (1-3 roga, B- < peiituar < BB-)

Tuxep - RUCBITRB3Y

Ornmcanue uHzaexca - http://moex.com/a2195

ApxuB 3HaueHwuii - http://moex.com/ru/index/RUCBITRB3Y/archive/

[To cnemyromieii Tabnue onpenensieTcs, Kakoi ypoBeHb PEHTHHIa NCTIOIB30BATh P OIPEICIICHUH BEPOSITHOCTH AeonTa:

Moody's

Hunpexc
MexayHapoaHasi mKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y
B3

! Cnoco6 ycpeanenus KpeUTHBIX CIPII0B OHpeseNseTcs Kak cpenHee apudMeTudeckoe.
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5. Monens obeciieHeHHs] HA OCHOBE CTATHCTHYECKHUX JAHHBIX YIPABJISIIOIIEHd KOMIaHAT

Pacuer obeciieHeHHsT OCHOBBIBACTCS HAa CTATHCTHYCCKHUX JAHHBIX YIPABISIONICH KOMITaHHH, MOATBEPKAAIOIINX CTCIICHb
00CCIICHeHHS B 3aBUCHMOCTH OT CPOKa MPOCPOUKH, KPSIUTHOTO KauecTBa ACOUTOpA M 0XKUAACMBIX K MONYUCHHIO JICHEKHBIX
MOTOKOB.

B cnyuae Hanuuus TPHU3HAKOB OOCCHCHEHHs, 3a HCKIIOYCHHEM (AaKTHIECKOH MPOCPOUYKH, BEPOSTHOCTH AedoiTa
omnpezensieTcs CIeayIonmM 00pa3om:

PD=K1*K2*K3,
rae:
Kn — mpomneHT KOHTpareHTOB (B KOJIMYECTBEHHOM BBIPAKCHUH), KOTOPHIH MEPEXOIWUT M3 MPEABIAyHIEH B KaKAyIO
CIIEYIOUIYIO TPYIITY MO CPOKY MPOCPOUYKU B COOTBETCTBHM C Tabmwmeit 2.
VYposens LGD onpenensercs no kaxkJoMy COOTBETCTBYIOLIEMY CPOKY IPOCPOUKH.

B ciryyae Bo3HUKHOBeHHUS! (haKTHYECKOH MPOCPOYKH MCIOJHEHUS 00513aTeIbCTBA aKTHB 00ECLEHUBACTCS UCXOJS M3
CpOKa TPOCPOYKH, C YYETOM KPEIUTHOIO pHCKAa KOHKpETHOro jaedutopa. Pacuer oOecueHeHHs OCHOBBIBAaeTCsS Ha
CTaTUCTUYECKUX NAaHHBIX YNPAaBJIAIONIEH KOMIIAHUM, ITOATBEPXKAAIONIMX CTENEHb OOCCLEHEHHs B 3aBHCUMOCTH OT CpOKa
MIPOCPOYKHU, KPETUTHOTO KayecTBa JeONTOpa U 0’KUIAEMBIX K MOJTYYEHHIO JICHE)KHBIX TOTOKOB.

CyMMa I€HEeXHOTO ITI0TOKa, OTIPEJICNICHHAsI B COOTBETCTBUH C YCIOBUSIMH JIOTOBOPA, JaTa KOTOPOTO paBHA MM MEHEE 1aThl
ompeneneaust CHA (o ¢akTiueckoil qaTsl maTexa), OEeHUBAETCs 1Mo hopMyIIe:

CF = (CF,,,) * (1 — BD/100),

rme:
CF, om— bakTHdeckas cymma IEHE)KHOTO TTOTOKA;

BD — nporieHT 00eciieHeH s, OTIPEASIIIEMBIN CIICAYIOIIAM 00pa3oM:

Tabnuma 1
Cpok npocpoyku Kos¢ppumment BD, %
10 30 gueit K2* K3
ot 31 no 91 nHew K3
ceeime 91 gueit 100%
rae:

Kn — mpomeHT KOHTpareHTOB (B KOJMUYECTBEHHOM BBIPAKCHMHM), KOTOPBIM NMEPEeXOTUT U3 IMpebIAyIIed B KaxIyro
CIEIYIOUIYIO TPYIITY MO CPOKY MPOCPOUKH:

Tabmuia 2
I'pynna no cpoky npocpouKu Koyppumment K, %0
1o 30 nuei K1
ot 31 no 91 nue K2
cBbite 91 gueit K3

Knu LGD onpenensitoTcsi Ha OCHOBE CTATUCTUUECKUX JaHHBIX YIIpaBIIAIOMIed KOMIAHUH 110 KaX10M OAHOPOJHON IpymIe
KOHTpPareHToB  (KpEeOUTHBICE  OpraHW3alui/OpoKephl/(pU3NUecKre  JIHIA/MHIUBUIYATbHBIC  IPEATPHHAMATEIN/ TIPOYHE
KOHTpareHTHl) 10 COOTBETCTBYIONIEMY BHAY MAEATENBHOCTH (apeHna/3aiMbl/COCIKA C HEABIKHUMOCTBIO M IIpoUee).
Hcnonb3yroTes JOCTYMHBIE CTATUCTUYECKUE JAaHHBIE 3a MOCJEIHUE TPU TOj/a, MPEIIIecTBYIONUe roay ompeneneHus Kn u
MO/ITIEXKAT eXKEroJHOMY repecueTy. CBeleHUs 0 pacCUUTaHHBIX KO3 PHUIMEeHTaX MPETOCTABISIOTCS Y IPaBISIONIEH KOMITaHUEH
B Crienuann3upoBaHHBIA JIETIO3UTApU HE TMO3JIHEE NaThl Hadalla MpUMEHEHUs] HacTosmux [IpaBun u nanee He mo3zanee 31
JieKaOpst KaKJI0TO To/1a.

B cny4yae BO3HUKHOBEHHUS (haKTHUCCKOW MPOCPOUKM MCIIOIHEHUs 00s3aTEeIbCTBA 110 3aiiMaM BBIAAHHBIM CIPaBEIHBAs
CTOMMOCTH MPOIIEHTOB 10 MPOCPOUECHHOMY 3aiMy NMPU3HAETCS PaBHOU HYIIIO.
[on matoit mpocpoUKH I OIPEICICHHUS MPOICHTa 00ECIICHEH! B TAHHOM ITyHKTE IMOHUMAeTcs pabodnii JeHb, CIe Ty O
3a JaToii, KOT/1a JOJDKHA ObLIa OBITh MMoTalleHa 3aI0JDKEHHOCTS 110 MPOLEHTaM HITH OCHOBHOMY JIOJITY.
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1.

Ilpunoosrcenue Ne3

HOpﬂllOK pacuera ICHEKHBIX IOTOKOB oﬁnnram/m C HEONPEACJICHHBIM KYIIOHOM B 6y11y1ueM B CJIydae OTCYyTCTBUA

neHbl 1 ypoBHs

Ilo O6JII/IF3HI/IHM C IEPEMEHHBIM KYIIOHOM JII OLICHKH 6y£[yH.lPIX JACHEKHBIX ITOTOKOB, BEJIMYNHA KOTOPBIX HE OIIPEACIICHA
Ha MOMEHT OLEHKH, UCITOJIB3YIOTCS PAa3JIMIHBIC IOAXOABI IJIA IBYX CIIyJacB:

e [lo BBIIYCKY/3MUTEHTY HE IIPOUCXOAMIO PE3KOTO H3MEHEHHSI KPEJUTHOTO KadeCTBa;
e  [lo BBIIYCKY/9MUTEHTY NPOUCXOAMIO PE3KE U3MEHEHHS KPEAUTHOTO KauecTBa.

1IIo ewnycxy/amumeumy He npoucxoduﬂo PE3K0o20 uimenenus erOumnozo Kauecmea.

Mertoppl, yKa3aHHBIE HIDKE, IPUMEHSIOTCS] B HEPAPXUIECKOM TTOPSIIKE.

1.1

1.2.

1.3.

[Ipu Hammumu mporHo3a MUHIKOHOMPA3BUTH IO 0a30BOMY IIOKA3aTEN0, HCIIONB3YEMOMY [UIS OIPENeICHUI
BEJIMYMHBI KYNIOHA, BETMYMHBI KYIIOHOB Ha CPOKH, UMEIOIIHNECS B MPOrHO3e MUHIKOHOMPA3BUTHS, PACCUUTHIBAIOTCSA
Ha OCHOBaHWH JaHHBIX MPOTHO32a MUHIKOHOMpa3BUTHA. B kadecTBe 0a30BOro moKaszaTeNs HCIIONB3YeTCS HHICKC
MOoTpeOUTENBCKUX IIeH. Ecu nmporao3 MUHAIKOHOMpa3BUTHS MMEETCS HE Ha BECh IEPHOJ, TO OCTABIIHMECS KYITOHBI
OMpPENEIAIOTCA 10 METOIaM, YKa3aHHBIM HUXKE.

[Tpu Hanmu4uu XOTs OBl OHOTO BBINYCKA aHAJIOTUYHBIX OOJIMTalmMi (CPOK, 00BbEM BBINTYyCKa) TOTO K€ dSMHUTEHTA, IO
KOTOPBIM Ha JaTy OIICHKH €CTh [IeHa aKTUBHOTO PBIHKA, U pacyeTa BEIWIHHBI KYIIOHOB IIeHA IPHHAMACTCS PABHOM
LIeHe, Jarolliel JOXOMHOCTh 10 aHAIOTHYHBIM oOnuranusaM. B nensx pacdyera BeTWYMHBI KaXKJIOTO OTIEIHHOIO
Oyayllero KyrnoHa OHU IMPUHHUMAIOTCS PaBHBIMH Ha BECh HEOMPEACICHHBIM OCTABINMICS 10 MOTalleHUs mepuoa. B
ciTydae Halu4us 0oJiee OJHOTO BBITYCKa AaHAIIOTHYHBIX OOJIMTAIUI TOTO K€ SMUTEHTA (OJAMHAKOBHIN CPOK M 00BEM),
M0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTUBHOTO PBIHKA, IJISI pacyeTa BEIMYWHBI KYIIOHOB IIeHAa IPHUHUMACTCS

PaBHOH CpeiHEN LIEHE TaKUX BBIIIYCKOB.

IIpu oTCyTCTBUM LIEHBI AaKTUBHOT'O PHIHKA JUIS aHAJIOTHYHBIX OOJIMTalliii TOTO K€ 3MUTEHTA HCIOJIB3YyeTCs MOIXO0J
COXpaHCHHS KPEIUTHOTO CIIpP3/a.

1.3.1. Ecniu 1ieHa akKTHBHOTO PhIHKA MO JAaHHON OOJUraIiiy MOria ObITh OmpeneicHa He Oosee yeM 1 (OuH) MecsIl
Ha3aj, TO Ha KaXJbli J€Hb C ONpenensIeMol IIeHOH pacCUUTHIBAETCS pa3HHUIlA CTABOK MEXKAY JTOXOTHOCTBIO K
TIOTAIICHUIO TI0 TaHHOHM oOymranuu u craBkoi B G-kpuBoit mo O3 Ha cpok, paBHBIN MIOpPAUU OOIUTAITUH.
Crpap ompefensieTcst Kak CpeiHee 3HAaYeHUEe MKy STUMH pasHUIaMu. i1 pacueTa BEIMYHHBI HEU3BECTHBIX
KYIIOHOB IIeHa TIPUHUMAETCS paBHOM 1IeHe, Jarolel JOXOJHOCTh, paBHYIo (r+Spread) Ha 1aTy OlEHKH, TI€:

I — cTaBKa KpUBOIi OeckynmoHHOH noxoqHocTH peiHka OD3 (G-kpuBas),

Spread — cpeanuii cipa.

1.3.2. Ecnu 11eHa akKTUBHOTO pBIHKA OOJIMTaIlMy He MOTJIa OBITH OTIpeieNieHa He Oolree ueM 1 MecsIl Ha3al, TO B KadecTBe
KPEIUTHOTO CHpdJia MPUHUMAETCS YCPEIHEHHBIH KPEIUTHBIM CIpP3J 32 OJWH MecsI] He 0ojee 4eM MO TpeM
JPYTUM OOJIMTAIUSIM TOTO JK€ AIMHUTEHTA C HanboJjee OJU3KUMHE K OIIEHUBAEMOMY JropanusaMu. KpeauTHbIi cripa
paccuMThIBaeTcs aHaJoruyHo 1. 1.3.1.

1.3.3. Ecmn sMUTEeHT He MMeeT APYTHX OOJUTaliif, UMEIOIINX I[IEHY aKTUBHOTO PHIHKA B TCUCHHE MPEIBLIYIIETO
Mecslla, TO JUIA OIIGHKH HEW3BECTHBIX KYMOHOB MPUMEHSETCS] MOJXOJ| «3IIEJIOHOB» KPEAUTHOTO PHUCKA IO
peiituaTy SMUTEHTa. JlOXOZHOCTH NPWHUMAETCS PAaBHOH TOXOJHOCTH IO COOTBETCTBYIONIEMY HHICKCY
oOnHranuii, COOTBETCTBYIOIIEMY PEUTHHIOBOH IpyIIle, K KOTOPOW OTHOCUTCS OIICHUBaeMast OO aIIHs:

B 3aBucHMOCTH OT KpEeANTHOTO PEHTHHTA y BBIITYCKa JOITOBOW IEHHOH OyMaru (KpeauTHBIA PEHTHHT B BAJIOTE
HOMHHAJIA), @ B CIy4ae €ro OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPYYHTENs (rapaHTa) JOJIrOBOH LEHHON
Oymarwu, JonroBasl LieHHass Oymara MOXeT ObITh OTHECEHa K OJHOW M3 YeThpeX peHTmHroBeix rpymm. [Ipn
HUIMYAA HECKOJIBKUX PEHTHHIOB, BBIOMpaeTCs HAMOONBINNI W3 HMEIOMHUXCS aKTyaJbHBIX KPEIUTHBIX
peiituaroB. Ecnm mopydMTensCcTBO MO BBITYCKY JONTOBOM IIEHHOW Oymarn oOecreuynBaeT HCIIONHEHHE
0053aTeNIECTB B TIOJTHOM 00BEME 1 (WIJIM) TapaHTHs BBIJaHA HA CYMMY HOMHHAJIBHOM CTOMMOCTH U MPOIICHTOB
10 TaKUM JIOJITOBBIM [IEHHBIM Oymaram, TO BEIOMpaeTCss HAMOOIBIINK U3 UMEIOIINXCS aKTyaIbHBIX KPETUTHBIX
PEHTHHTOB BBIITYCKa J0JITOBOM IIEHHOW OyMaru v mopy4uTens (rapanTa).
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Moody's S&P Fitch
AKPA Ixcnepr PA | Mexkaynapoanas | MexxkaynapoaHasi | MexayHapoaHas PeHrTmI[l;OaBaﬂ
IKajia HIKaJIa HIKaJIa Py
Baal BBB+ BBB+
Baa? BBB BBB PeiiTunrosas
rpynna I
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU), rTuAA+,
AA(RU), AA-(RU) rUAA Bal BB+ BB+
A+(RU), A(RU) rUAA-, rUA+ Ba2 BB BB Peiitunrosas
(RU) TUA, TuA rpymna 11
A- 1 ] “y _ )
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU), BBB-
RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunroBas
BB+(RU) (UBB+ B2 B B rpymna Il
BB(RU) ruBB B3 B- B-
Bornee HU3KHIT PSUTHHT / pEHTHHI OTCYTCTBYET Peiirunrosasn
rpymna IV

e Pelitunrosas rpymnmna [

WHaekc kopropatuBHbIX obmurammii (1-3 roaa, peittunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynna Il

Nuzaeke kopmopatuBHbIX obsumranwii (1-3 roma, BB- <peiitua < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna I11

Wnpexc kopnopatuBHbix obnuraiwmii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V

BBI6I/IpaeTC$[ I/IHI[eKC B 3aBUCHUMOCTU OT KOTUPOBAJILHOTO YPOBHS, B KOTOpLIﬁ BXOOUT JOJIroBass ICHHas 6yMara:

WHnexc KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBAIBHBIN YpOBEHD 2) miu MHAEKC KOTHPOBAIBHBIX IUCTOB (KOTHPOBAIBHBIN
ypoBeHb 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.3.4. Eciiu 3MUTEHT HE UMEET PEWTHHIA, TO HCIOJb3YETCs MOJXOJ «PEeHTHHra Mo AOXOAHOCTH». Jljis 3TOro Ha
MOCJIE/IHIOIO JIaTy, HAa KOTOPYIO NMEETCs [IeHa aKTHBHOT'O PhIHKA (WJIM HA ATy ONpPEeIeHNUs OCIIEHEr0 KyIOoHa
WJIM TIocTiefHe odepTrl), onpeensercs Hanbosee OIU3KHA IO JOXOJHOCTH UHAECKC OOIUranui, oonuramnus B
JaibHEHIIeM CUUTASTCS PUHAJICKANICH K ATOM KaTErOpUH PEHTHHIOB.

ITo smumenmy/o6nuzayuu npoucxoouno pe3Koe usMeHeHue KpeoumHnozo Kaiecmea.

2.1. Ecau npou3ouuio yjydlleHHE KPEIMTHOrO KadecTBa B CIEJICTBUU IOKYIKH AMHUTEHTA KOMIaHHEHl ¢ Ooublieit
KpPEeIUTOCIOCOOHOCThIO (00J7€e BBHICOKMM PEHTHHIOM), TO HPH OIpEAEICHHH HEM3BECTHHIX KYIIOHOB B MOPSIKE,
ONMCAaHHOM B II. 1, B KauecTBE aHAJIOTMYHBIX BBIITYCKOB MCIIOIB3YIOTCS OOMUTAIINH KOMIIAHUH -TIOKYTIaTEeIs.

2.2. Ecau mpou3ouuio yxyAlleHHe KPeJUTHOro KayecTBa (CHMKEHHE PEHTHHIa, KOPIOPATUBHBIM KOH(IIMKT, 3HAaUNMBbIE
MIPEeTEeH3UN KOHTPAreHTOB WM TOCYJapCTBEHHBIX OPraHOB U T.I.), TO ONPENCNSIOTCS AHAJOTUYHBIE CUTYAIUH C
JpYrMMH SMHTEHTaMH B HpounuioM. B kaudectBe 0a3bl Aisl OmpenesieHus] JTOXOAHOCTH JUISl pacyeTa BeTUYUHEI
HEU3BECTHBIX KYIIOHOB MCIIOJb3YETCS OTHOCHUTEJIBbHBIM DPOCT CHp3Ja IOABEPTHYBIIETOCS CTPECCY SMUTEHTA B
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2.3.

MPOILIOM, YMHOKEHHBIH Ha KPEIUTHBIM CHIP3J OICHUBAEMOrO 3MHUTCHTA IO MOMCHTA CTPECCOBOTO COOBITHSL.
OTHOCUTENBHBIN POCT CHP3Ja PACCUUTHIBAETCSl KaK OTHOILIEHUE cpenHero crpana 3a 10 (mecsaTs) AHEl ¢ MOMeEHTa
CTPECCOBOTO COOBITHS K CIIPAIy IO CTPECCOBOrO COOBITHS. IIpy 3TOM B TEUEHHH yKa3aHHBIX ACCATH THEH HOJDKHO
ObITh He MeHee 5 (IATH) THEW, Ha KOTOpPBIE MO Pe3yNbTaTaM TOPTOB €CTh ILEHBI, UCTIOIb3YeMbIe IS OIEHKH Ha
aKTUBHOM DBIHKE. B cilydae eciiu Takux JHEH MeHee ISATH, TO Ui pacyeTa OTHOCUTEILHOTO CIIP3/ia UCIIONb3YOTCS
MepBbIC TAKUE MATh THEH.

Peskoe wu3meHeHne KPEOUTHOI'O KayeCTBa MOXKET IIPU3HABATBCA B CICAYIOIIHUX CIydasX (BKJ’I}O‘laH, HO HC
OI‘paHI/I‘{I/IBaﬂCL)I

CHmKeHHe/pocT peHTHHTa BBIITYCKa/3MUATEHTA;

[Ipuobperenne >MHUTEHTa KOMITaHHEH ¢ Oojiee BHICOKMM/HH3KHUM KpPEAWTHBIM KauecTBOM (0ojiee BBICOKHMM/HHU3KHM
peiTuHrom);

BxiroueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

Cepbe3HbIi KOPIIOPATHBHEIN KOH(IIUKT;

3HauNTEIbHBIC IPETEH3UN KOHTPAreHTOB MU FOCYAapPCTBEHHBIX OPTaHOB.
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