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. O0mme mosoxkeHust

Hacrosimue IlpaBuna ompeaeneHusi 4YMCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbhITOro mMaeBOro
WHBECTHIMOHHOTO (oHma Henpwkumocth <«XKumas wemBmwxkumocts 01.10» (manee — «®ougy, «IIDy)
paspaboransl OO0 YK «Anbda-Kanurtam» (nanee — «Ynpasisromnas KOMIAHHS») B COOTBETCTBUU ¢ TPEOOBAHUIMU
3akoHogarenscTBa Poccuiickoit denepaunu, B ToM uncie Ykazanusi banka Poccun ot 25 aBrycta 2015 r. Ne 3758-
Y «O0 ompeneneHuH CTOMMOCTH YUCTBIX aKTUBOB WHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCJIE O MOPSIKE pacuéra
CPEHEr0/J0BOI CTOMMOCTH YHCTBHIX aKTUBOB MACBOI'0 MHBECTUIIMOHHOTO (DOHIIA M YHCTHIX AKTHBOB aKI[HOHEPHOTO
WHBECTUIIMOHHOTO (OHAA, PacuéTHON CTOMMOCTH WHBECTHIMOHHBIX I[a€B IACBBIX WHBECTHIMOHHBIX (DOHIIOB,
CTOMMOCTH HWMYIIECTBA, IEPEJAHHOTO B OIUIATY WHBECTHIMOHHBIX IaeB» (majmee — «YKa3aHWE») M WHBIX
HOpMaTUBHBIX akToB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT MOPSAIOK M CPOKH OMPEACTICHUS CTOMMOCTH YHCTHIX aKTHBOB (OHIa (nmamee —
«CTOMMOCTh YHCTBHIX aKTHBOB», «CUA»), B TOM UYHCIIE TOPSINOK pacdyéra CpPEIHErOJ0BOM CTOMMOCTH YHCTBIX
aKTUBOB (poHIA, TMOPSAOOK ONpENeTCHHS pPAacYETHOW CTOMMOCTH WHBECTHLIHMOHHOTO Tmas (OHAA W MOPSIOK
OIpEICIICHUs] CTOMMOCTH UMYIIIECTBA, ICPEAaHHOIO B OIUIATY HHBECTUIMOHHBIX MAcB (OH/A.

VYnpasnsromas komnanus QoHja 00s3aHa ONPENENATh CTOMMOCTh YUCTHIX aKTUBOB (DOHIa B COOTBETCTBHHU
¢ HacToAumMH [IpaBunamu, mpu yciaoBUu UxX coriaacoBaHusa CrierMaan3upoBaHHEIM Jlero3uTapueM.

[MpaBuna mojyexar npuMeHeHuto ¢ «22» Hosopst 2018 roxa.

W3menenus u pomnonHeHus B I[IpaBuia MoryT ObITh BHECEHBI TOJILKO B CIydasx, IMPETyCMOTPEHHBIX
YkazaHueMm.

JlaHHBIC, TOATBEpKIAIOIINEC pAcUETHl BEIMYMH, IPOWU3BEJCHHBIE B COOTBETCTBHH C HACTOSIIUMH
[IpaBunamu, XpaHATCS HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

[IpaBuna (W3MeHEHHs W [ONOJNHEHWs, BHocuMble B I[IpaBmia) momnmekaT pacKphITHIO Ha caiite
VYopasmsarome#t  kommanmu  [IM® B uwHpOpMANMOHHO-TEICKOMMYHUKAIMOHHONH  cetn  «MHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka opmupoBanus [TUD;

- He no3nuee 5 (Ilatp) pabounx qHEH 10 AaThl Hadana mpuMeHeHus [IpaBuil, ¢ BHECEHHBIMU U3MEHEHUSIMU
Y JIONIOJTHEHUSIMU.

IIpaBuna (1 Bce M3MEHEHMs M AOMOIHEHHUS K HUM 3a 3 (Tpu) mocienHUX KaJleHAAPHBIX roja) AOJKHBI
ObITh fOCTyNHEI B TeueHue 3 (Tpu) mocneqHux KajaeHAapHbIX JIET Ha caiiTe YTpaBisiouiel KOMITIaHUH.

1. HOpﬂlIOK U NMEPUOAUIHOCTD (lIaTbI) onpeacjacHuss CTOMMOCTH YUCTBIX AKTHBOB, a
TaKKe¢ BpPEMs, IO COCTOAHUIO HA KOTOPOE€ ONpPEaAcasieTcss CTOUMOCTb YHUCTBIX

AKTUBOB

CTOMMOCTB YHCTBIX aKTUBOB OIpEeNsieTcd KaK pa3sHHUIAa MeXy CTOMMOCTBIO BCeX aKTHBOB (OHAA (maiee
— «aKTUBBD») M BEIMYMHON BCeX 005A3aTENIBCTB, MOJJIEKAIINX HCIOTHEHUIO 32 CUET yKa3aHHBIX aKTHBOB (Hamee —
«00513aTeIbCTBA» ), HA MOMEHT OIPE/ICTICHUS] CTOUMOCTH YHCTHIX aKTHBOB.

CronMOCTh aKTHBOB M BeIMYMHA OO0SA3aTENBCTB OIPEACNIAIOTCS 0 CIPABEAJIHMBOM CTOMMOCTH B
COOTBETCTBUM C MexayHapoaHbIM cTaHgapToM ¢(uHaHcoBoi ordeTtHocTH (IFRS) 13 «Ouenka cmpaBeanuBoin
CTOMMOCTHY, BBEJICHHBIM B JIeliCTBUE Ha Tepputopun Poccuiickoit denepanuu npukazomM MuHUCTepcTBa (PUHAHCOB
Poccuiickoit ®enepauun ot 18 urons 2012 roma Ne 106H «O BBeneHUM B AEWCTBHE M NPEKpALICHUH JEHCTBUS
JOKyMEHTOB MeX/TlyHapOIHbIX CTaHIapTOB (MHAHCOBOM OTUETHOCTH Ha TeppuTopum Poccuiickoit ®enepanum»,
3aperucTpupoBaHHbIM MunHuctepcTBoM toctuuun Poccuiickoit denepaunn 3 aBrycra 2012 roga 3a Ne 25095, ¢
NOMpaBKaMM, BBEACHHBIMM B JeiicTBue Ha Teppuropuu Poccuiickoin denepanuu mnpukasoM MuHHCTEpCTBa
¢unancoB Poccuiickoit @eneparmu ot 17 mexadps 2014 roga Ne 1511 «O BBeieHUHN JOKYMEHTOB M €K IyHAPOTHBIX
CTaHIApTOB (PMHAHCOBOW OTYETHOCTH B JieiicTBHe Ha TeppuTtopun Poccuiickoit @enepannny, 3aperucTpUpPOBaHHBIM
MunuctepctBoM toctuiiuu Poccuiickoit @eneparmm 15 staBaps 2015 roma 3a Ne 35544, ¢ yderom TpeOoBaHMIA
Hacrosiuux [IpaBu.

AKTHUBHI (00513aTEIbCTBA) MPHHUMAIOTCS K PAacU€Ty CTOMMOCTH YHCTHIX aKTHBOB B CIy4Yae MX NPU3HAHUSI B
COOTBETCTBUHM C MEeXIyHapOAHBIMH CTaHAApTaMH (UHAHCOBOH OTYETHOCTH, BBEICHHBHIMH B JCHCTBHE Ha
teppuropuu Poccuiickoit @enepanuu.

Cpenneronosast CHA ITN® (nanee — «CI'"CYA») Ha m000H /1eHb ONpeAesseTcs B OpsIKe:

Kak orHomeHne cymMMmbl CUA Ha kaabli paboumil NeHp KaleHJapHOro roja (eciau Ha pabouuid aeHb
kaneHapHoro roga CHA He onpenensiiach - Ha OCIEAHNI IEHb €€ ONpeIeNIeHHs, TPE/IIIECTBYIOMINH TAKOMY JHIO)
¢ Havana roxa (¢ nmatel 3aBeplueHus (okoHwaHus) GopmupoBanus [TH®D) mo nmater pacuera CI'CYHA x ymciy
pabounx AHEH B KaJICHIapHOM TOTY.

CronMOCTB YNCTHIX aKTHBOB DOHIA OTIpeIeNIIeTCs:
— Ha jaty 3aBepiieHus (okoHdaHus) opmuposanus [1T1UD;
— B Cllydae TPHOCTAHOBJICHHUS BBIIAYH, MMOTAIICHUS W OOMEHAa WHBECTHUIIMOHHBIX IA€B — Ha JaTy
BO300HOBJICHMS UX BBIJAa4H, ITIOTAIICHUS 1 OOMEHA;
— B ciyuae npekpamenus [11® — na naTy BOSHUKHOBEHUSI OCHOBAHUS €r0 MPEKpaIleHUs;
— mocie 3aBepiuenus (okoHuanus) Gopmuposannst CHA IO onpenensiercs B Hopsiake:
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O ©XEMECSYHO Ha MOCJIEAHMH pabouMil IeHb KaJIEHAAPHOTO MecsAllda OO KaJeHIapHOTO
Mecsila, NpeIecTBYIoIEero Mecsity, B kotopom [TN® uckmouen u3 peectpa [IUD;

O Ha IOCIEAHUI pabouuii 1eHb CPOKa IIprUeMa 3asgBOK Ha MPHOOPETEHNE WHBECTHIIMOHHBIX
MIA€B, BBIIABAEMBIX [TPH JOCPOYHOM IOTAIEHUN HHBECTUIIHOHHBIX TAEB;

O Ha mocieHui pabounii AeHb CPOKa MpHeMa 3asSBOK Ha IMPHOOPETEHNE TOTOIHUTEIbHBIX
MHBECTHIUOHHBIX I1A€EB;

O Ha JaTy COCTaBJICHMs CIHCKA BJIaJeblIEB WHBECTUIMOHHBIX NA€B B CIyyae YaCTUYHOIO
MOTalleHUss MHBECTHIMOHHBIX TaeB 0Oe3 3asBieHUs TpeOOBaHHWH  BIIA/IENIBICB
WHBECTHLMOHHBIX I1aeB 00 MX MOTalleHUH;

O KaxAbld pabouuil JieHb, B Cllydae BKIIOYECHUs M HaxoxJeHHs naeB B CIHCKE IEHHBIX
Oymar, nonyuieHHbIX K Topram Ha 3AO «®b MMBB» nepBoro u BToporo ypoBHeii.

CTOMMOCTh YHMCTHIX aKTUBOB OIPEAENseTCs He IO03/1Hee pabdodero IHs, CIEAyIOUIero 3a JHEM, II0
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONPEAEICHAE CTOMMOCTH YHCTBIX aKTHBOB.

CronMoCTh YHCTHIX aKTHBOB DOHAA Ompenensercs MO COCTOSHMIO Ha 23:59:59 MOCKOBCKOTO BpPEeMEHH
JIaThl, 32 KOTOPYIO PACCUUTBHIBAECTCS CTOMMOCTh YUCTHIX AKTHBOB, C Y4ETOM IAHHBIX, PACKPBITBIX HA YKa3aHHYIO
JIaTy B JOCTYIIHBIX JUIs Y IPaBISIOMEH KOMIAHUN HCTOYHUKAX, BHE 3aBUCUMOCTH OT 4acOBOIO MOsca.

B nensax ompenenenuss CI'CHA partol, 3a kotopyto ompeaensercss CHA [MN®, noHumarotcs Bce OaThl
onpeznenenust CHA [N O, ykazannsle B HacTosmux [IpaBuiax.

CTouMOCTh YUCTHIX aKTUBOB, B ToM 4nciie CI'CUA, a Takke pacuéTHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
@DoHa OoNpeAessIoTC ¢ TOUHOCTRI0 HE MEHBIIEH, yeM 0 ABYX 3HAKOB IIOCIE 3aIsTOH, C NIPUMEHEHHEM NpaBHII
MaTeMaTHYECKOT0 OKPYTJIEHHUS B BaJIOTe, yka3aHHOU B IIpaBuiax 1oBepuTenbHOro ynpasieHus @oHmioM.

B cnywae ecniu B IIpaBunax moBepurensHOro ympanieHus DoHIOM He yKa3aHa Bajll0Ta, B KOTOPOH
OTIPENIeNAIOTCS CTOUMOCTh YHCTBIX aKTUBOB, B ToM uucie CI'CYA, mnu pacdyérHas CTOMMOCTh MHBECTHLIMOHHOTO
nasgt @oHa, TO yKa3aHHBIE CTOMMOCTH OTIPEJIEINTIOTCS B PYOIIIX.

B cimydasx m3MeHEeHHUs NaHHBIX, HA OCHOBAaHMU KOTOPBIX OBLIA ONpEJeNIeHa CTOMMOCTD YHCTBIX aKTHBOB B
pasmepe 0,1(Honp membix omna mecsitass) % u Oomee xoppektHoit CUA, a Takke B CIydasx BBIIBICHUS (akTa
HECBOEBPEMEHHOTO ITPU3HAHMS/TIPEKPAILCHNS IPU3HAHUS aKTHBa (0043aTeNbCTBA) BHE 3aBUCHMOCTH OT CTONMOCTH
TaKoro akTHBa (00s3aTeNbCTBA) CTOMMOCTh YHCTBIX aKTHBOB IOJJICKHUT Iepepacuéry. Ilepepacuér crommoctn
YHUCTBIX aKTHBOB MOXET HE OCYLIECTBIATHCS TOJIBKO B Cllydae, KOIJa OTKIOHEHHE HCIOIb30BAHHOW B pacuére
cTouMocTH akTuBa (o0s3arenbcrBa) cocraBisier meHee udem 0,1(Homp nenbsix omnHa necsitas) % KOppeKTHOM
CTOMMOCTH YHCTBHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacdéTa COCTaBIsIET MEHEE
0,1(Houp nenbix oxHa fecstast) % KOPPEKTHOM CTOMMOCTH YMCTBIX aKTHBOB.

I1l. Kpurepun npu3HaHMsl, NpeKpalleHUs] TNPHU3HAHUA M MeTOAbI ONpeaeJeHHs
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OO0urue monokeHust
MeTonpl omnpeneNcHHs CTOMMOCTH aKTHBOB, BXOJANIMX B COCTaB HWMYIIECTBA pAa3HBIX IACBBIX
WUHBECTUIITMOHHBIX Q)OHHOB, HaxXoJAIIuXcs 1MmoJ yrnpaBJICHUEM praBJ’IHIOH.[eﬁ KOMIIaHWH, HE JOJDKHBI pa3jinyaTbCs.
B ciy4dae HpI/IO6peTeHI/I${ AKTHUBOB, KPUTCPUHU NMPU3HAHUA KOTOPLIX WM METOAblI ONIPEACIICHUA CTOUMOCTH,
KOTOPBIX HC OINMUMCAaHbl B HACTOAIIUX HpaBI/max, praBJ’IﬂIOI_HaSI KOMIIaHUA 3a6nar013peMeHHo BHOCHUT OOIIOJIHCHUS B
Hacrosiuue [IpaBuna.

2. Tlpu3HaHuWe M OLIEHKA JICHE:KHBIX CPE/ICTB

JleHe)kHBIE CpeiAcTBa Ha cdeTax (B TOM 4YHCIE Ha TPAH3WUTHBIX, BAJIOTHBIX CUETaX, OTKPBHITBHIX Ha
Vupasisromgyto kommnauuo JI.Y. [IA®) B KpeAUTHBIX OPraHM3alMAX MPU3HAKOTCA M OIEHHBAIOTCS IO JAHHBIM
BBIMIMCOK IO YKa3aHHBIM CYETaM, MPEJOCTABICHHBIX COOTBETCTBYIONIUMHU KPEIUTHBIMUA OpPTaHM3AIMSIMHU HA JaTy
OIICHKH. B ciy4ae OTCyTCTBHS Ha JaTy OIICHKH BBINMHCKH KPEIUTHOW OpraHW3allid JCHEKHBIC CPEICTBa
OIICHUBAIOTCS B CYMME, OTPa)X€HHOW B BBIMHCKE MO COCTOSHUIO Ha OMIDKAWIIyI0 ATy, MPEAIIeCTBYIONIYIO TaTe
OLICHKH.

Kpurepuem npekpailieHus: IpU3HaHUA B TAKUX CIy4asix sIBISIETCA:

- nmarta pemeHuss banka Poccun 00 oT3biBe nMuIeH3uH OaHKa (JICHE)KHBIE CPEICTBA MEPEXOIST B
CTaTyc mpoyeil 1eOUTOPCKOM 3aJOJKCHHOCTH);

- JaTa JIMKBHIANMKM OaHKa COTIACHO HWH(OpMAIUH, PACKPBHITOH B O(HUIMAIBFHOM JOCTYITHOM
nctounuke (B ToM uncie 3anucu B EI'PHOJI o nmukBuaanvu 6aHka).

JleHeKHBIC CpPE/ICTBA, MEPCYUCIICHHBIC HA OPOKEPCKHUU CYET, B OTHOIICHHH KOTOPBIX HA ATy OLICHKU HE
MOJy4eH OT4YeT Opokepa, MOATBEP KIAIOMINK MOTYYCHHE TEPEUNCIICHHBIX ICHEKHBIX CPEICTB OPOKEpPOM; a TaKkKe
IIEPEUUCIICHHbIE HAa IpYyroi pacueTHbIi cueT POHIa, B OTHOIIEHUU KOTOPBIX HA 1aTy OLEHKU HE MOJIy4YeHa BBIIUCKA
n3 OaHKa, OATBEPIKIAIOIIAsl 3a4MCIICHUE JICHEXHBIX CPEICTB HA PacUeTHBIN CYET — MOJydaTellb, MPU3HAIOTCS B
KauyeCTBE IIEPEBOOB B IyTH U OLIEHUBAIOTCS B CyMME NIEPEUHCIEHHBIX CPEACTB.



3. Ilpu3HaHHe U OLIEHKA J1eN03UTOB
Kpurepuu npusHanus:
- C JaThl 3a4UCIICHNUS ACHEXKHBIX CPEACTB BO BKJIaJl HA OCHOBAHUM BBIIUCKH C YKA3aHHOT'O CUETa;
- C JaThl IepeyCTyIKU IpaBa TpeOOBaHUS O BHIILIATE BKJIAJa U HAUUCIEHHBIX MHPOIEHTaX Ha
OCHOBAaHHU JJOTOBOPA.

KpuTepuu npexkpainienusi Npu3HAHUS:

- C IaThl WCIIONHEHHS KPEAWTHOW OpraHM3aIlieil 00s3aTenbCcTB IO BO3BpATy BKiaAa (BO3BpAT C
JIETIO3UTHOTO CYeTa CyMMBI BKJIaja Ha cueT [11®D neHeXHBIX Cpe/cTB);

- C JaThl TIEPEYCTYNKH TpaBa TpeOOBaHHWA O BHIDIATE BKJIANa W HAYUCICHHBIX IPOICHTaX Ha
OCHOBaHUU JI0T0BOPA;

- ¢ nmatel pemeHns banka Poccum 06 oT3pIBe nmuiieH3uH OaHKa (ICHEXHBIE CPEICTBa BO BKJIAIax
MEPEXOMAT B CTATYC NECOMTOPCKOW 3a0DKCHHOCTH, M CIPABEIIIUBAs CTOUMOCTh 3TOW 3aJJ0JDKCHHOCTH TPU3HACTCS
paBHOI HYJIIO);

- ¢ natel BHecenus 3anucu B EI'PYOJI o nukBuaanum KpeAUTHON OpTraHU3allly.

O1leHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB
OO01ue moJI0KeHN s
Meroarka OLEHKH CIOPaBEJIMBOM CTOMMOCTH  JICTIO3WTOB, OIKCAaHHAsT B JaHHOM  pasjele,
pacnpocTpaHseTcs Tak ke Ha OLIEHKY BIIOXKCHUH B CISIYIOIINE HHCTPYMEHTHI:
CornaieHust ¢ GaHKaMH 0 HECHIYKAEMOM OCTATKE JCHEKHBIX CPEJICTB HA PACUETHOM CUETe.

Hopsaok oueHkn:

CrpaBe[uiiBasi CTOMMOCTD JCTIO3UTa J0 HACTYIUICHHS CPOKA €ro ITOJHOTO TOTAlICHUsS, YCTaHOBICHHOTO
JIOTOBOPOM, OTIpEJIENIAETCS B CIEAYIONIEM MOPsIKE:

- €CJIM OIICHUBAIOTCS JCHEKHBIE CPEACTBAa HAa PACUETHOM CYETe, B OTHOIIEHHWU KOTOPBIX C OaHKOM
3aKJII0YEHO COTJIAIIEHHE O MUHUMAaIbHOM HECHUKAEMOM OCTaTKe;

- €CJIM CPOK TOTAIIEHHS BKJIa/1a «J10 BOCTPeOOBaHUMY;

- €CJIM CPOK TIOTAllleHHUs IeT0o3uTa He OoJiee To/1a U CTaBKa IO JETIO3UTY COOTBETCTBYET PHIHOYHOM
MO0 OTKIIOHSETCS OT Hee He Oosee yem Ha 10 (decstp)%.

CIpaBeNIUBasi CTOMMOCTH JIETIO3WTa TPU3HACTCS PAaBHOM OCTAaTKy JACHEKHBIX CpPEICTB BO BKIAJE,
YBEJIIMYCHHOW HA CYMMY IPOICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXABIA pabounii AeHb (IaTa OLEHKH) 110
CTaBKe, MPEIyCMOTPEHHOW JOTOBOPOM JUTS yACpKAHUS JCHEKHBIX CPEICTB BO BKIIAJe B TEUEHHE MaKCHMAIbHOTO
CpOKa, MPEeTyCMOTPEHHOTO JOTOBOPOM.

B uHBIX ciygasx crpaBemiIHBas CTOUMOCTD JCTIO3UTa OIPEEISICTCS M0 METOAY MPHUBEICHHON CTOMMOCTH
JieHeKHbIX TOTOKOB (IIpunoxxenue Nel) ¢ UCTIOIB30BaHUEM CTaBKH TUCKOHTHUPOBAHUS, PABHOM:

- CTaBKe, MPEAYCMOTPEHHON JIOTOBOPOM B T€UEHHUE MAKCHUMAIILHOTO CPOKa, €CIIU €€ OTKJIOHEHUE OT
PBIHOYHOM cTaBKH cocTaBisieT He 6omnee 10 (decstp)%;

- PBIHOYHOM CTaBKE, YBEJIMUYCHHOH (€CJIM CTaBKa IO JOrOBOPY OOJIbIle)/YMEHBIICHHOH (€C/IH CTaBKa
o moroBopy MeHsle) Ha 10 (Jecsats)%.

B ciydae BHeceHMS W3MCHEHHH B YCIOBHS JOTOBOpa B YacTH OMNpEICICHHUS CPOKa JCIo3UTa,
MaKCUMaJbHBIH CPOK B IIENSAX BBHIOOpAa METOJA OLIEHKH OIPEACISICTCS B COOTBETCTBHH C H3MCHEHHBIM CPOKOM
JIETI031Ta, JCUCTBYIOIIUM Ha IaTy OLICHKH, MPHYEM HAKOILICHHE CPOKA JICTIO3UTA HE IPOUCXOJIHT.

IMopsinok onpeneneHusi pbIHOYHONH CTABKU:

- PrIHOYHAS cTaBKa ONpeeNIsIeTcs M0 COCTOSHHIO Ha KaXKIbIH paboyunii IeHb (1aTa OLCHKH).

B kauecTBe pHIHOYHOM CTaBKH HCIOJIb3YETCS CPEAHEB3BEUIEHHAs MPOIEHTHAs CTaBKa MO MPUBJICYEHHBIM
KPEIWTHBIMU OpTaHU3allusIMU BKJIajaM (Jerno3uTaM) He(hWHAHCOBBIX OpraHW3aluii B pyONsIX M WHOCTPAHHOU
BaOTe B I1esioM 1o Poccuiickoit @enepanni Ha COMOCTaBUMBIA CPOK (COMOCTaBUMBIN CPOK — CPOK, OCTABIIMICS Ha
JaTy OLEHKH JO IOralleHHs OLEHHBAEMOTrO JEMO3MTa), pAaCKpbiBaeMas Ha oduIManibHOM caiite badka Poccun’
(manmee — cpemHeB3BeNIEHHAs] CTaBKa IO JICTIO3UTaM), OIpENeTeHHass B COOTBETCTBHH CO CBEpHYTOH IKaloi. B
Cllyyae BHECEHHUs M3MEHEHMU M JOMOJHEHUM B HacTosmue [IpaBuia B yacTu U3MEHEHHS BHUJIa PHIHOYHOM CTaBKH
JUTSL aKTUBOB (0053aTENBCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHUTY H3MCHEHUH U JONIOJTHEHUH B HacTosmme [IpaBuia
HOBasi PbIHOYHAsl CTaBKa NPHUMEHSAETCS C JaThbl BCTYIUIEHUS B CWJIY M3MEHEHUH W JOIMOJIHEHUH B HacTOsLIUE
IIpaBuna.

Ecnu nmocnenusis packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa 0 I€MO3UTaM pacCcuuTaHa
paHee, 4eM 3a Mecsll 0 MepBOHAYaILHOIO MPU3HAHMS WM AAThl OLICHKH, a TAKXKE B CIy4Yae M3MEHEHUs KII0UeBON

! Merounnk nadopmartm: OuumansHslii caiit Barnka Pocenn http://www.cbr.ru/statistics/?Prtld=int_rat Ceenerus o BKiazam
(memro3uTamM) (GM3HIECKHX JINI] U HEPUHAHCOBBIX OpraHU3aIyii B meioM 1o Poccuiickoit @exepannu B pyoisix, gomtapax CLIA n
€Bpo.
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ctaBku banka Poccum mociie mepBoHaYaNbHOTO MPU3HAHMSA, IUTS ONPEACNICHHS] PHIHOYHOM CTAaBKH IO PyOJeBOMY
JIETIO3UTY TPUMEHSIETCS CIISAYIOIIN TTOIXO;:

- KIoyeBass craBka banka Poccuu, nelicTBoBaBIIas B MecslLE, 3a KOTOpBIM ompereneHa
CpPEIHEB3BEILICHHAsl CTaBKa IO JENO3UTaM, CpaBHUBAeTCs ¢ KiIodeBoM craBkod banka Poccum, neiicTByromied B
MecsIie IepBOHAYAIFHOTO IPU3HAHMSA/C M3MEHEHHO! KIIF0UeBOil ctaBkoi banka Poccum;

- ecym KioveBas craBka banka Poccuy He m3MeHMIIaCh 10 MOMEHTA TIEPBOHAYAIHHOTO MPHU3HAHMS,
B Ka4eCTBE PHIHOYHOI CTAaBKH IIPH MEPBOHAYAIBHOM MPU3HAHUU/TIOCTIC MIEPBOHAYATBHOTO MPU3HAHUS PHUMEHACTCS
MOCIIEAHSIS] pacKphITasl CPEeTHEB3BEIICHHAs CTaBKa MO JEMO3UTaM;

- ecnu kimoueBas craBka banka Poccun m3MeHunach (B TOM 4HcCi€ 10 MOMEHTa MEPBOHAYAILHOTO
MPU3HAHUS), PHIHOYHAS CTAaBKa OMpPENeIsIeTcs Mo GopMyIe:

r()ILCp.pLIH.:rcp4pBIH4+(KC}LO._KCCp.)7 rae:

Ton.cp.pom. ~ OLICHKA CPETHEB3BEIIEHHON PEIHOYHON ITPOLIEHTHOM CTAaBKH;

Teppum. ~ CPETHEB3BEIEHHAS POLIEHTHAS CTABKa 0 MPUBJICYEHHBIM KPEAUTHBIMHM OPraHU3aLUAMH BKJIaJaM
(meno3utam) He(WHAHCOBBIX OpraHM3alMi B PyOINsiX, MyOnmKyeMmas Ha o¢puImaibHOM caiite banka Poccum, 3a
MecsI, HanOosnee ONM3KMI K IaTe OIEHKH, IO JIEMO3WTaM CO CPOKOM MpPHBJICUCHHS, ITOMANAIOIIAM B TOT K€
HHTEPpBAJI, UTO U CPOK, OCTaBILIMICS HA JaTy OLCHKHU 10 MOralleHus OLCHUBAEMOI'0 ACTIO3UTA,

KC,,. - ximoueBas ctaBka [{b P®, yctraHoBeHHAast Ha 1aTy OLICHKH;

KC,,. - cpennss kmouesas craBka banka Poccun 3a KaneHJapHbId Mecal, 3a KOTOPBIA OIPENENICHa CTaBKa
GCpblH"

Cpenusisi 3a KaJlCHIAPHBINA MecsIl KiroueBas craBka banka Poccuu paccuuthiBaeTcs o Gpopmyoie:

Y KC + T
cp. = T !
rae:
T— KOJINYECTBO ,Z[Heﬁ B KaJICHAApHOM MECAIIC, 3a KOTOprﬁ PacCYUTHIBACTCS NPOLCHTHAA CTaBKa,
KC[ — KIIfoueBas ctaBka baHka POCCI/II/I, HCﬁCTBOBaBLHaH B i-oM NepuoAc KajJCHAapHOI O MecCA1a,
Tf — KOJIMYECTBO ,I[Heﬁ KaJICHAAPHOTO MECslla, B TCUCHNUC KOTOPBIX I[efICTBOBaJ'Ia IpOHCHTHAA CTaBKa KC| .

EC

B ToM ciydae, ecnu npoueHTHas cTaBKa o aeno3uty B nosuapax CIIA wiu EBpo, He mpu3HaeTCsl ppIHOYHOM,
B KaueCTBE PHIHOYHON NMPHU3HACTCS CTaBKa:

. _ {rmlphml + 109, BCIM Tpoy = Ty, + 10090
PEIE. T epopere. — 1090, BCIM Tpo < Topper, — 10090

ITopsinok onpenesieHUust M KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHe)KHbIe ITOTOKM, BKJIIOYAs MPOLEHTHBIM [OXOJ, PacCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBHAMH
JIOTOBOPA, MCXOJSl U3 JIOMYLICHUs, YTO JICHEKHBIE CPEJCTBA YAEPXKHUBAIOTCSA BO BKJIA/IE B TEUCHHE MaKCHMAJIbHOTO
CpOKa, IPelyCMOTPEHHOTO JOTOBOPOM, M OYAYT BO3BpAILAThCsl CBOEBPEMEHHO, IIPU 3TOM JATOH JICHEXKHOTO MOTOKA
CUMTAETCs MUHMMallbHasl J]aTa, B KOTOPYIO BO3MOJKHO IOCTYIUIEHHE JNEHEXHBIX CPEJCTB, COOTBETCTBYIOILAS JaTe
OKOHYaHHMS N-0T0 NEepHoJia (32 UCKIIOYEHHEM CIIy4aeB JOCPOYHOTrO MOTAIEHHUS! OCHOBHOTO JI0JIra).

I'padmk neHEKHBIX TTOTOKOB KOPPEKTHPYETCS B CIydae BHECEHUS] M3MEHEHUH B JIOTOBOP, a TAKXKe B ClIydae
YaCTMYHOTO JIOCPOYHOTO MOTAIIEHNSI OCHOBHOTO JIOJITa.

4. Tlpu3HaHHe U OLIEHKA LIEHHBbIX OyMar, B T.4. 1eM03UTHBIX CePTH(UKATOB

MoOMEHTOM IEepBOHAYAIBHOTO MpPHU3HAHUS LIEHHBIX OyMar sBIsieTCss MOMEHT mepexoja k DoHmy mpar
COOCTBEHHOCTH Ha IICHHYIO OyMary, a UMEHHO:

- €CJIM LIeHHAas1 OyMara TOJIC)KUT yYeTy Ha CUeTe JeTO - JaTa 3a4UCIICHUs IICHHOW OyMaru Ha cueT
Jieno, oTKpbITeld Yrpasistomeid komnanuu [1.Y. [IM® B CneunanusupoBanHoM Jleno3utapuu, MOATBEPKIECHHAS
COOTBETCTBYIOIIEH BBIIIMCKOM 110 CUETY AETIO;

- €CJIM TOKyMEHTapHBIE IIEHHBIE OyMard He IMOJJIeKAT Y4eTy Ha cUeTax Jemno (3a HCKIIYEeHHEM
JIETIO3UTHBIX CEPTU(HUKATOB) - ¢ IaThl preMa neHHo oymaru [TU®D, onpeneneHHON B COOTBETCTBUY C YCIOBUSIMHU
JIOTOBOPA ¥ MOJITBEPKIEHHOH aKTOM NpHeMa-Tiepeiaur [IeHHbIX Oymar;

- [0 JCTIO3UTHBIM CepTU(HUKATaM - JaTa 3a4CICHHUS BO BKJIAJA (JIEMO3WT) JEHEKHBIX CPEICTB,
MOATBEP K/ICHHAs BBIIICKOH CO cyeTa Mo BKJIAXy (IETO3UTYy) WM C JaThl NPHOOpPETeHHS TaKoro cepTudmukara
MOJITBEPIKIIEHHOM aKTOM.

MoMeHTOM MpeKpalieH!s TPU3HAHKS [ICHHOW OyMaru sBJIsSeTCs JlaTa Mepexoja IpaBa COOCTBEHHOCTH Ha
LICHHBIC OyMaru, a UMCHHO:

- €CJIM LIeHHAast Oymara, OJJIS)KHUT YYeTy Ha CUeTe JICTO - JaTa CIUCaHMs IICHHOW OyMaru co cueTa
Jieno, oTkpbIToro Ymnpasnsoomeid komnanuu [.Y. [IM® B CneuunanuzupoBanHoMm Jleno3urapuu, MoITBEPKIESHHAS
COOTBETCTBYIOIIEH BBITTUCKOU 110 CYETY JEI0;

- €CJIi JTOKyMEHTapHbIC IIeHHBIe OyMaru He TMOAJICKAT Y4eTy Ha cyeTax Jemno (3a HCKII0UYEHHEM
JIETIO3UTHBIX CEPTU(PHUKATOB) - C JHaThl mepemadu IeHHoW Oymaru IIM®, ompenmeneHHON B COOTBETCTBUHU C
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YCIIOBUSIMH JIOTOBOPA U TIOJITBEPKICHHOM aKTOM TIpHeMa-Tiepeiavn IeHHBIX Oymar;

- M0 JCTIO3UTHBIM cepTH(dHKaTaM - JaTa CIUCAHWS C BKJIana (IETO3HWTa) MEHEKHBIX CPEICTB,
MOATBEPIKIICHHAS BBIMUCKOW CO cyeTa MO BKIALy (ICMO3WTY), WIH C IaThl CHHCAaHUS TaKOTO CepTU(HKATa,
MOATBEPKICHHOM aKTOM;

- €CJIM TI0 SMUTEHTY LeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBUmamum - ¢ AaTHl 3aIliCH O
JUKBUIAIIAH SMUTEHTA (TIOIy4IeHU HH(POPMAIINHY O JIUKBUIAIIMHA IMHUTCHTA).

CrpaBe/uiiBasi CTOMMOCTh I[CHHOW OyMaru — Ii¢Ha, ONPENEICHHAs ¢ MOMOIIBI0 MOJICNCH, yKa3aHHBIX B
paszzaene «Moieu OIeHKH CTOMMOCTH I[CHHBIX OyMary.

CrpaBe/uiiBasi CTOMUMOCTB JTOJITOBBIX IIEHHBIX Oymar mpusHaetcs paBHo#t 0 (Houmw), B ciydae moiaHOTO
MoranieHuss HOMHUHAJAa B COOTBETCTBHH C YCIOBHSMH BBIITYCKa IICHHBIX OyMar - ¢ JaThl TOJHOTO MOTAlICHHS
HOMUHAJIA B COOTBETCTBUH C YCIOBHUSMH BBIMTYyCKa IICHHBIX OyMar.

CropaBe/uiiBasi CTOMMOCTh IICHHOW Oymaru mnpusHaetcs paBHoit 0 (Homp), B ciydae oQuIMaIbHOTO
OITyOJTMKOBaHUS COOOUICHNS O OAaHKPOTCTBE AMHUTEHTA IICHHOW OyMaru - ¢ maThl OPHUIHAIEHOTO OIyONNKOBaHHSA
TaKOTO COOOIIEHMS.

3aJ0IDKEHHOCTD 110 CJETKaM C EHHBIMH OyMmaraMmu, 3aKJIIOUYCHHBIM Ha yclnoBusX T+ (Ipy HecOBHAJICHUU
JaThl TIOCTAaBKH IICHHBIX OyMar, ONpeNeNeHHOW YCIOBHSMH JIOTOBOpa C JAaTOM 3aKIIOYEHHS JIO0ToBOpa II0
MOKYTIKE/poJaXke LIEHHBIX OyMar):

- B Ka4yeCTBE aKTHBA MPH3HAETCS B JaTy 3aKJIIOYEHHs JOTOBOpa MO MPUOOpETEeHHIO (pean3alyu)
LEHHBIX Oymar.

- IpeKpal@aer cBoe IpHU3HAHHE B JaTy Iepexoja IpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOJTBEP:K/ICHHAs BBIMUCKOM MO CYETY AEIO.

CropaBe/uinBasi CTOMMOCTh 33J0JDKEHHOCTH IO CHENKaM C [EeHHBIMH OyMaraMu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ omnpernensercs: B pazMepe pasHHIBI MEXy CIPaBEeUIMBONH CTOMMOCTBIO IEHHOW OyMarw, sBISIOMEeHCS
MPEMETOM CHEJIKU M CYMMOH CIEKH B BAJIFOTE CICIKH, NPUBEICHHON K PYOIIIO IO TEKYIIEMY KypCy BaJIIOTHI.

B ciryJae MIOJIO>KUTETHHON Pa3HHUIBI, CACTKA MpU3HAETCS B cocTase aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTE) Y HOKYIaTesst/ B COCTaBe  00s3aTeNbCTB  (KPEAUTOPCKas 3aJ0JDKCHHOCTE) Y
MpOJaBLa, OTPUIATENFHON pPa3HHUILBI - B COCTaBE 0053aTENbCTB (KPEOUTOPCKAs 330JDKEHHOCTh) Y IMOKYIATels/B
COCTaBE aKTHUBOB (IEOUTOPCKAst 330JDKEHHOCTh) y MPOJIaBIIa.

Onepanumn, coBepiiaemMblie Ha BO3BPaTHOI OCHOBe.

[Ipu nepenave eHHBIX OyMar Mo ONeparusM, COBEpIIAEMBIM Ha BO3BPAaTHON OCHOBE, HE BIEKYIIMM 3a
co0o0il mepexosa BCeX PHCKOB M BBITOJ, CBSA3aHHBIX C BJIQJICHHMEM IepeJaHHON IEHHON OyMaroii, mpekparieHue
NPU3HAHUS MEPEAaHHbIX HEHHBIX OyMmar He MmpoucxoauT. [Ipu 3TOM JeHEeXHbIe CpeCTBa, MOJYYEHHbIE M0 TaKHUM
orepanysM, ¢ MOMEHTa MX IOCTYIUICHHS M /IO MOMEHTa BO3BpaTa NPHU3HAIOTCS B KauecTBE 00s13aTeIbCTBA
(xpenuTopckoit 3amoipKeHHOCTH). Takue 00s3aTenbCTBA OLEHMBAIOTCS 10 METOAMKE AHAJIIOTMYHOM METOJMKE
OLICHKH CTIPABEJIMBOI CTOMMOCTH IIOJTY4EHHBIX 3aliMOB.

[Tpn monmy4yeHun LEHHBIX Oymar 1o orepaiysiM, COBEpIIacMbIM HAa BO3BPATHON OCHOBE, HE BIEKYIIMM 3a
co00i1 mepexo/1 BceX PUCKOB M BBITOJI, CBSI3aHHBIX C BJIAICHUEM [IEHHOHW Oymaroi, Mpu3HaHuUs MMOMyYEeHHBIX LIEHHBIX
Oymar He mpoucxonut. IIpm 3TOM JeHEXHBIE CPEINCTBa, MEPEUNCICHHBIE MO TAKWM OIepanusM, ¢ MOMEHTa HX
MePEeYHCIICHNS U O MOMEHTa BO3BpaTa MPU3HAIOTCS B KA4eCTBE aKTHBOB (JeOMTOPCKON 3aq0ipKeHHOCTH). Takue
AKTHBBI OLIEHUBAIOTCS CIIETYIOLIMM 00pa3oMm:

- aKTUBBI, BOSHHUKIIKE MO OMEpanysIM ¢ OaHKaMH - 110 METOAMKE aHAJIOTHYHOI METOAWKE OIICHKH
CIpaBeIINBON CTOMMOCTH JIETIO3HUTOB,;

- AKTUBBI, BO3HUKIINE TI0 ONEPAIsIM C NMPOYNMH OPTaHM3alMsSIMH - II0 METOJUKE aHAJIOTHYHOU
METOAMKE OIIEHKHU CIIPaBeJIMBOI CTOMMOCTH BBIAAHHBIX 3aIMOB.

B cayuae, eciim ®onj npojaer IeHHble OyMaru, IOJydeHHBIE MO OINEpalysM, COBEpIIAeMbIM Ha
BO3BpPaTHOH OCHOBE, TO C 3TOro MomeHTa PoHJ mpu3HaeT 00513aTEIbCTBO IO BO3BpATy AAHHBIX LIEHHBIX OyMmar.
OO0s13aTeNbCTBO MPU3HAETCSl A0 MOMEHTa O0paTHOrO BBIKYNA IAaHHBIX LEHHBIX Oymar DOHIOM WM Jpyroro
YPETyJIMpOBaHUs 00s3aTENBCTBA 10 BO3BPATY HMONYYEHHBIX LEHHBIX Oymar. Takoe 00s3aTeNbCTBO OLIEHUBAETCS B
CyMMe pPaBHOI CIpaBeIIMBOM CTOMMOCTH NPOJAHHBIX IIEHHBIX OyMmar, MOJJIeKalluX BO3BpPaTy, OINpPEAEIIeMOl B
BBIOpAaHHOM JTSI IIGHHBIX OyMar mopsiika.

Mojaesiu OleHKH CTOUMOCTH LIEHHBIX Oymar

AKTHBHBIM PBIHKOM JUISI IIEHHBIX OyMar, TOMYIICHHBIX K TOpraM Ha POCCUHCKOW MIJIM HHOCTPAHHOU OUpke
(3a wckiIrOYEeHHEM OOJWMranuii BHENIHMX OOJMIAallMOHHBIX 3aiiMOB Poccuiickoit ®ejepanuu; J0JTOBBIX LIEHHBIX
OyMar WHOCTPAHHBIX TOCYAApCTB; €BPOOOJIWTAalMiA WHOCTPAHHBIX OJMHTEHTOB, JOJTOBBIX IICHHBIX Oymar
WHOCTPAHHBIX TOCYHAAPCTB; IICHHBIX OyMar MEXIyHApOJHBIX (DMHAHCOBBIX OPraHM3AIUI) MPU3HACTCS JAOCTYIIHAS U
HaOro1aeMasi OUp KeBas IUIOIIAIKA B CIIydae OJHOBPEMEHHOTO COOJIOICHUS HIKETICPCUYUCICHHBIX YCIOBUI:

- ICHHAs Oymara JIOMyIeHa K TOpraM Ha POCCHHCKOW MM MHOCTPAHHOHM OWpiKe, MPUBCICHHON B
Ipunoxenun 3;

- HAIIMYHUS [ICHBI (KOTUPOBKH) HA JaTy ONPEJICIICHUS CIPABEIJIMBON CTOMMOCTH;



- KOJIMYECTBO cenok 3a mocieanue 10 (decsts) Toproseix aaeit — 10 (Jlecsarts) u 6onee;

- COBOKYIIHBIH 00BeM crenok 3a mocienaue 10 toproBeix mmeit mpeseicrn 500 000 (ITstecoT
THICSY) pyOJNeil (WM COOTBETCTBYIOIIMI pyONeBHI SKBHBaJCHT 1o Kypcy banka Poccmm Ha maty ompenemeHus
AKTHBHOTO PBIHKA, €CIIH 00BEM CIEJIOK OIPe/ieSicH B HHOCTPaHHO BaJIOTe).

ﬂ.]'lfl OIICHKH cnpaBezmnBoﬁ CTOMMOCTH ICHHBIX 6yMar B LEJAAX HACTOAIUX NpaBU/ OCHOBHBIM

PBIHKOM IIPU3HACTCHA:

OCHOBHOII pBIHOK LIS
HEeHHBIX OymMar B IeJfiX
HACTOSILIMX MpaBua
onpenenenusa CHA

HOpﬂHOK NPpU3HAHUA PbIHKA OCHOBHBIM

JIiss  pOCCHHCKMX IIECHHBIX
Oymar

MockoBckas Oupika, eciii MOCKOBCKasi OMpika SBJISIETCS. aKTUBHBIM PBHIHKOM.

B ciyuae, ecin MockoBckasi Oupika He SBJISICTCS aKTHBHBIM PBIHKOM — POCCHICKAs
OupkeBass IUIOIIAJKA W3 4YHCIA AaKTUBHBIX PBIHKOB, 10 KOTOPOH OmpenesicH
HanOONBIINI OO 00BEM CHETOK IO KOJIMYECTBY IIEHHBIX OyMar 3a IpeablIyIie
30 (Tpuonate) mTHEH.

IIpu otcyrcTBuu uHbOpMaiuu 06 00beMe CACIOK MO KOJMYECTBY IEHHBIX Oymar
ucnonb3yercs uHbOpMalwss 00 00beMe CHETIOK B JCHEKHOM BbIpakeHuu. Ilpu
paBeHCTBe 00beMa CIENOK Ha Pa3IMYHBIX TOPrOBBIX IJIOIIAJAKAX OCHOBHBIM PBIHKOM
CUMTACTCS TOProBas IUIONIAJKA C HAaHWOONBIINM KOJHUYECTBOM CHACIOK 3a JaHHBIN
MIEPHUO/I.

Jnst M’HOCTPaHHBIX LIEHHBIX
Oymar

Poccmiickass Oupska wu3 4YHCIa aKTHBHBIX PBIHKOB, II0 KOTOPOH ONpeneseH
HanOonpImnii 00N 00BEM CHEIOK MO KOJMYECTBY IIEHHBIX OyMmar 3a HmpeablayInne
30 (Tpuonate) mTHEH.

B ciyuae, ecnu nenHas Oymara He TOpryeTcs Ha poccuiickoit oupixe - MIHOCTpaHHas
OMpka W3 YUCia aKTHBHBIX PBIHKOB, 110 KOTOPOW OmnpejeneH HauOONbUIMH OOIIni
00BEM CHIENOK 1O KOJIMYECTBY LIEHHBIX Oymar 3a npeasiaymue 30 (Tpuauate) aHeit.
ITpu orcyrcTBun MHbOpMalu 00 0O0bEeME CHENOK MO KOJMYECTBY ICHHBIX Oymar
ucromnb3yercs uHpopMalus 00 00beMe CIeNIOK B JICHE)KHOM BbIpaxkeHHH. [Ipu aTom
BEJINYMHBI 00BEMa C/IEJOK B BAJIOTE KOTHPOBKH INEPEBOISATCS B pyOnm mo Kypcy
banka Poccum Ha maty ompenmenenmss CUA. Ilpm paBeHCTBE o0beMa CHENIOK Ha
pa3sNIMYHBIX TOPrOBBIX IUIOMIAJKaX OCHOBHBIM PBIHKOM CYMTAeTCid TOpProBas
TUTONIAJIKa ¢ HANOOJBIINM KOJIMYECTBOM C/IEJIOK 32 JaHHBIN MEPUOJ.

Jnst obnuraruii  BHEIIHUX
OONHUTalMOHHBIX  3aiiMOB
Poccuiickoit  ®enepanuuy,
JIOJITOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYAapCTB,
eBpooOIUTaIHiz

WHOCTPaHHBIX 3MHTEHTOB,
JIONITOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYAapCTB,
LEHHBIX Oymar
MEXKTyHAPOTHBIX

(hMHAHCOBBIX OPTaHU3AIIHA

MockoBckast 6Hp>1<a B CJIydyac MpU3HAHHA €€ AKTUBHBIM PBIHKOM. Ecimm MockoBckas
6I/Ip)Ka HC SBJISICTCA AKTUBHBIM PBIHKOM, TO BHe6Hp)KeBOI>i PBIHOK..

OO0mme MoJI0KEHHS.

,HJ'[H OLICHKHU CHpaBeHHI/IBOﬁ CTOMMOCTH LCHHBIX 6yMar HCIOJIB3YIOTCA MOJCIIN OUCHKU CTOUMMOCTH IIEHHBIX
6yMar, JJIA KOTOPBIX OIPEIACIICH aKTHUBHBIN PBIHOK, U MOJCIIN OLICHKN CTOMMOCTH LICHHBIX 6yMar, JJIA KOTOPBIX HE
OIIPCACIICH aKTHUBHBIN PBIHOK, a4 TAKXKE MOJCIIN OLICHKH, 110 KOTOPBIM ONIPEACIICH aHAJIOTUYHBIN aKTHB.

MopnesM OLleHKH CTOMMOCTH LeHHBIX OyMar, /s KOTOPBIX onpeesisieTcsi aKkTUBHBIH OupskeBoii poIHOK (1-

Iopsigok onpeesieHUsi CIPaBeAJTUBONH CTOUMOCTH

H YPOBEHb)

Ilennble Gymaru
Ilennas Oymara
POCCHUHCKOTO  AMHUTEHTa
(B TOM quCIIe
MHBECTUIIHOHHBIE au
POCCHUHCKIX MaeBbIX
UHBECTUI[MOHHBIX
¢$onznoB, UINOTEUHBIE

Js ompeneneHus CHpaBeIIMBONH CTOMMOCTH, HWCHOIB3YIOTCS II€HBI OCHOBHOTO
pBIHKA (M3 YUCJIa aKTUBHBIX POCCUHCKHUX OHMPIK), BEIOPAHHBIE B CICAYIOIIEM MOPSIIKE
(yOBIBaHMS IPUOPUTETA):

a) neHa crnpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHUH POCCHMCKON
Ooup>xu Ha maty onpexnencaus CUA npu yCIIOBHH MOATBEPIKICHHS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha Aaty ompeneneHuss CHA, npusHaeTcss KOPpEKTHOMH,
€CII OHA HAaXOJUTCSl B MHTEPBAJIE MEXJy MUHUMAJIbHOW M MaKCHMaJIbHOHM IIEHAaMH




CepTU(HKATHI  y4acTus,
JIeNo3UTapHas pacIucKa)

CJICNIOK, BKJIIOYAasi TPaHUIIbl HHTEPBAJIA, Ha 3Ty )K€ JIaTy 9TOH e OUpKH;

b) CpENHEB3BEUICHHAs IIGHA HAa MOMEHT OKOHYaHHS TOPrOBOH Ceccuu
poccuiickoii Oupxxu Ha naty onpeneneHust CUA;

c) LIEHA 3aKpbITHsI Ha MOMEHT OKOHYAaHMsS TOPrOBOW CECCHUU POCCHICKON
6up>xu Ha naty onpezneneHust CHA npu yclIoBUM MOATBEP)KICHUS €€ KOPPEKTHOCTH;
IleHa 3akpbITHS TNPHU3HACTCS KOPPEKTHOM, €CIM PacKphIThl AaHHbIE 00 o0beme
TOPTOB 32 JIeHb M 00BEM TOPTrOB HE PABEH HYIIO M Takas ILICHA 3aKpPBITHI HE PaBHA
HYJIIO.

Ecmu Ha naty ompenenenus CYA OTCYTCTBYIOT L€HBI OCHOBHOTO pBIHKA, TS
OTIpeJIeIeHUs CIPABEeUIMBOM CTOMMOCTH LIEHHOW OyMmaru IpUMEHSIOTCS MOJEIH
OLICHKHM CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHsI.

Ilennas Oymara
WHOCTPAHHOTO 3MUTCHTA
(B TOM yucie

JIETIO3UTapHAasl PacIINCKa)

Jns ompeneneHus CHpaBeAUBON CTOMMOCTH, HCHOJB3YIOTCS LEHBI OCHOBHOIO
pOCCHIiCKOr0 pBIHKA (M3 YHCIAa aKTUBHBIX POCCHHCKHX OWpIK), BHIOpAaHHBIC B
creyronieM nopsiake (yObIBaHHSI IPHOPUTETA):

a) riena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOW CECCHH Ha TOPTOBOI
IUIOIIAIKE pOCCHUCKOW Oupku Ha mgary omnpeneneaus CYA mpu  ycroBum
MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Llena cnpoca, onpeneneHHas Ha naty onpeaeneHuss CHA, npusHaeTcsi KOPpPEKTHOM,
€CII OHA HAaXOJIUTCS B MHTEPBAJE MEXTy MUHUMAIBHOW M MaKCHMaJIbHOH IEHAMH
CICJIOK, BKJIIOYasi TPAaHUIIBI HHTEPBAJIA, HA 3Ty )K€ JIaTy 3TOH e OUpKH;

b) CpelHEB3BELIEHHAass IleHa Ha MOMEHT OKOHYaHHs TOPrOBOH CECCHUHU
poccuiickoit Oupu Ha aaty onpeneneHus CUA;

C) II€Ha 3aKpbITHA HAa MOMEHT OKOHYaHHs TOpProBOil ceccMM Ha TOPrOBOM
IUIOLIaJIKe poccuiickod Oupku Ha pnary onpenenenuss CYUA npu  ycnoBuu
MOJTBEPIKJICHUS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS TPHU3HAECTCS KOPPEKTHOM, €CIM PacKphIThl AaHHBIE 00 oObeme
TOPTOB 32 JIeHb M 00BEM TOPTOB HE PABEH HYJIO M TaKas [I€HA 3aKPHITHS HE paBHA
HYJTIO.

s ompeneneHus cripaBeAIMBOM CTOMMOCTH, MCHOJB3YIOTCS LICHBI, BHIOpAaHHbBIEC B
cienyroneM nopsake (yObIBaHHS IPUOPUTETA):

a) meHa cmpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPTOBOW CECCHH Ha
TOPTrOBOM IUIOIIAJAKE MHOCTPAaHHOW OMp:kM Ha naTy onpeaenerus CUA mpu ycioBun
MOJTBEPIKJICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpeneneHnas Ha aaty onpeaeneHuss CHA, nmpusHaeTcsi KOPPEKTHOM,
€CJIN OHa HAaXOAWTCS B MHTEpPBajJe MEXIy MUHHUMAIbHON M MakCHUMaJIbHOHM LleHAMH
CZEJIOK, BKJIFOUas TPaHMIBl MHTEPBAJIa, HA 3Ty XKe JaTy 3TOH ke OMpiKH;

b) I[eHa 3aKpBITUS HAa MOMEHT OKOHYaHMS TOPTOBOW CECCHM Ha TOPTOBOMH
IUIOINA/IKE WHOCTpaHHOH Oupxu Ha pgary omnpeneneHus CUA mpu  ycnoBum
MOATBEPXKICHNS €€ KOPPEKTHOCTH.

Llena 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €ClM pacKphIThl AaHHbIE 00 oObeme
TOPTOB 32 JICHb 1 00bEM TOPTOB HE PaBEH HYIIIO.

MopeH OLeHKH CTOMMOCTH IeHHBIX Oymar, VIl KOTOPBIX ONpeaeJIsieTcsi AKTUBHBINH BHEOHP:KeBOil PIHOK
WJIH JJI5l KOTOPBIX HMEI0TCs HA0II0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-ro ypoBHsi (2-if ypOBeHB)

Ilennbie 6ymarn

Iopsiaok onpenesieHusi cipaBeAJIUBOi CTOUMOCTH

Lennas Oymara
POCCUICKOTO SMUTEHTA

Hennas Oymara
HWHOCTPAHHOI'O DMUTCHTA

(3a HCKITIOYEHHUEM
WHBECTULMOHHBIX rmacB
pOCCHIiCKIX MaeBbIX
WHBECTUIIMOHHBIX (OHJIOB,
UIOTCYHBIX CepTH(UKATOB
y4acTusi, JACTO3UTAPHBIX
PaCIHCOK)

CnpaBepnuBasi CTOMMOCTh aKIHWH, 00palalOIIMXCH HA POCCHICKAX H
HHOCTPAHHBIX (POHIOBBIX OUPHKAX, ONPeNAesIsieTcsi B COOTBETCTBUH € MO/EJbI0
OlLIEHKHU, OCHOBAHHOH HA KOPPEKTHPOBKE HCTOPUYECKOI I[EHBbI.

JlaHHasT KOPPEKTUPOBKA MPUMEHSIETCS B ClIydae OTCYTCTBUS HAOIIOIa€MOM IIEHBI B
TedeHue He Oosee aecsaTH pabouynx AHEH (j1anee UCIonb3yeTcs 3 YpOBEHb).

Jnst neseit oueHKu crpaBeiInBO CTOUMOCTH UCTIONb3YETCs CPAaBHEHHE TMHAMUKHU
(OXOIHOCTH 3a OTPE/ICICHHBIN IPOMEKYTOK BPEMEHHU) aHAITU3HPYEMOTO
(hMHAHCOBOT'O MHCTPYMEHTA C TUHAMUKOW PHIHOYHBIX HHIUKATOPOB.

B kadecTBe pHIHOYHBIX HHIUKATOPOB MOTYT HCIOJIB30BATHCS:

- MHJCKCHI aKIU{ IUPOKOTO PHIHKA (OCHOBHBIC MHICKCHI), TaKKe Kak MHIeKCe
MMBB, PTC, MSCI, S&P500, DJIA u apyrue;

- KamuTalM3alMOHHbIE MHAEKCHI aKIUH (BBICOKOM, CpelHEeN U HU3KOM
KaIUTaIN3aIiH);

- OTpacieBbIe HHIEKCHI.

ITpu BEIOOpE MHAEKCA TPEUMYIIECTBO OTIAETCS HHICKCY, PACCUUTHIBAEMOMY




OpPraHU3aTOPOM TOPIOB, HA KOTOPOM oOparnaercs 1eHHas Oymara. I1o
JIETIO3UTAPHBIM PaCIFICKaM BO3MOKHO HCIOJIb30BaHNUE PHIHOYHBIX HHINKATOPOB B
OTHOIIIEHNH 0a30BBLIX aKTUBOB.

B cnyuae, ecnu BanoTa HHAEKCA OTIMYAETCS OT BAIIOTHI OLICHUBAEMOM LICHHON
Oymaru, pacueT MPOU3BOIUTCS C YIETOM KYpCOBOH pa3HHUIIBI 10 KypCY,
oTIpenieIIeMOMY B COOTBETCTBUH ¢ [IpaBuiaMu onpenesieHus CTOMMOCTH YUCTHIX
aKTHBOB. (3/1€Ch BCET/Ia JIydIle IPUMEHATh OMpikeBoil Kype, He Kypc L1b)

PI’=P0’ * (E(Rp) + 1)

E(Rp) =Rf+a+p * (Rm - Rf)

Rm = P1/P0 - 1

rae:

P1’ - cnpaBemmBast CTOMMOCTh OHOW IIEHHOM Oymaru Ha naty onpeaeneHus CHA
PO’ - mocnenHss onpeeneHHas CIIpaBeINBasi CTOMMOCTh IIEHHOH OyMaru

P1 - 3HaueHne pHIHOYHOTO MHAWKATOPA Ha naTy onpeneneaus CUA

PO - 3HaueHne ppIHOYHOTO HHANKATOPA HA ATy, NPEAIICCTBYIONIYIO 1aTe
onpenenenuss CHA

Rf - Ge3puckoBas cTaBka JOXOIHOCTH, ONPENICNICHHAs! B COOTBETCTBUH CO
3HAYCHHEM KPHBOH OECKYITOHHOH JOXOMXHOCTH TOCYIapCTBEHHBIX IEHHBIX Oymar
Ha MHTEpPBaJe B OJIUH ToJ1 (aIbTepHATUBHO BO3MOKHO IPUMEHSTh UHUKATHBHYIO
B3BEIICHHYIO CTaBKY OJIHOJHEBHBIX PyOJIEBBIX KPEIUTOB (JIETIO3UTOB) HA YCIIOBUAX
«overnight» RUONIA)

B - xoadpduuuent "Gera", paccuMTaHHBIH O M3MEHEHUM IIEH (3HAYCHHIA)
PBIHOYHOTO MH/IMKATOpa M M3MEHEHUSIM LIeHbI [ICHHOH Oymaru. [{i1s pacuera

k03¢ punnenTa § NCIONB3YIOTCS 3HAYEHUS, ONpE/IeICHHbIE He Ooee yeM 3a 45
pabounx qHEH

o - ko3 durmment "ampda", paccCUUTaHHBIN 10 H3MEHECHUSIM IIeH (3HAYCHUT)
PBIHOYHOTO MHANKATOpa M M3MEHEHUIM IIeHBI IICHHOH Oymaru. J{i1a pacuera
K03((UIMEHTA 0 HCIONB3YIOTCS 3HAUCHUS, ONPEICIICHHbIE He OoJee YeM 3a 45
pabounx qHEH

[Mpumenenune o — ko3P PUIHEHTA B TaHHOM pacueTe He SBISETCS 0053aTeIbHBIM.
J171s oLieHKH cIIpaBeIMBOM CTOMMOCTH K 3HadeHHIo P1’° mpumensorcs
KOPPEKTHUPOBOYHBIE KOA(PHUIIUEHTBI, 3aBUCSIIHE OT CTETIEHH HEAKTHBHOCTH
pBIHKA.

[Tpu oTCcyTCTBHM TOPTOB IO LIEHHOI Oymare B TeYEHUE:

- IOCTIETHUX TpeX paboumnx AHEH NpuMeHsaeTcs KodpduuueHT n3 auanasona 0,99 —
0,98

- IOCJIEAHUX TIATH padovMX AHEH MpuMenseTcs KoaQduimenT n3 auamnazona 0,97 —
0,96

- IOCJIEAHUX JIECSTH pabodnX JHEH MpuMeHseTcs KodppuuueHT n3 auamnazona 0,95
-0,94

21.1'[5] oﬁnnrauuﬁ pOCCl/lﬁCKl/lX OMUTEHTOB B IOPAAKE yﬁLlBaHl/lﬂ npuopurTera:

a) uena, paccuurannas HKO AO HPJT

b) Momenb omeHku st EHHBIX GyMar, HOMUHUPOBaHHBIX B pyossx ([Ipumoxenue
Ne2)

ITpn oTcyTCTBHM HEOOXOAMMBIX JAHHBIX Ul pacdera CTOMMOCTH, CIIPAaBEIJIMBas
OLICHKA OlIpeeNseTcs Ha 3-M ypOBHE OLIEHKH.

Jns o6Mranuii ”HOCTPAHHBIX IMUTEHTOB:

Jlnst ompeneneHus cupaBeIMBONH CTOMMOCTH, UCTIONB3YIOTCST HAOI0aeMble IIEHBI
AKTHBHOTO BHEOMPKEBOTO PHIHKA, BEIOPaHHBIE B ClielylomieM nopsike (yObIBaHUS
MPUOPUTETA):

a) nena BGN (Bloomberg Generic), packpbiBaemas HWH()OPMALMOHHOM
cuctemoit «biym6epr» (Bloomberg) Ha maty onpenenerust CHA;

b) nena BVAL (Bloomberg Valuation), packpsiBacmast MHGOpMaIHOHHON
cucremoii «birym6epr» (Bloomberg) na naty onpenenenns CHA.

Oo6muramus BHEIITHAX
O0NMMIalOHHBIX  3aliMOB
Poccuiickoii ®eneparyu

Jonrosasi nieHHast Oymara

st onpeneneHus cupaBeAIMBON CTOMMOCTH, HCIIOIb3YIOTCS HaOII0JaeMble LICHEI
aKTHBHOTO BHEOHMPIKEBOTO PHIHKA, BHIOPAHHBIE B CIEAYIONIEM Mopsiake (yObIBaHMS
NPUOPUTETA):

a) nena BGN (Bloomberg Generic), packpeiBacMas uH(OpMALHMOHHOM
cucremoii «biymbepr» (Bloomberg) Ha naty onpenenenust CUA;
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HMHOCTPAHHBLIX TOCYAapCTB

EBpoobimrarus
MHOCTPAHHOTO AMHTEHTA,
JONTroBasi LeHHas Oymara

b) nena BVAL (Bloomberg Valuation), packpsiBacmas nH(opMarmoHHON
cucremoii «birym6epr» (Bloomberg) na naty onpenenenns CHA.

Ecmun  ykazaHHBIE IIEHBI OTCYTCTBYIOT, AJIS IIEHHOH Oymaru mpuMmeHsercs 3-i
YPOBEHb OLIEHKH CTOMMOCTH LICHHBIX OyMmar.

WHOCTPAaHHOT O

rocyaapcTBa

Lennas Oymara

MEXIyHapOAHOU

(hMHAHCOBOH OpraHU3aluu

MHBecTULIMOHHBIE nau | J{ng onpeneneHus cpaBeyIMBOM CTOMMOCTH UCIONB3YETCsl pacyeTHasi CTOUMOCTh
poccuiickux NaeBbIX | MHBECTHLMOHHOTO Tasi (cepTU(HKaTa y4acTusi), ONpeelieHHasi B COOTBETCTBHU C

WMHBECTHLUOHHBIX (hOH/IOB,
UIOTEYHBbIE CEPTU(HKATHI
y4JacTust

HOPMaTHBHBIMHM NPABOBBIMU aKkTaMH Ha aaty onpenenenus CHA wm packpbitas /
MpeoCTaBlIeHHAS yipaBirstonield kommanuei [IN® (MrmoTeyHoro moKphITHS).

B ciygae oTcyTCTBHS PaCKpPHITHIX YIPABISIONMIEH KOMITAaHUEH TaHHBIX O PacueTHON
CTOMMOCTH, IPUMEHSETCS 3-if ypOBEHb OIICHKH.

I[CHOSI/ITapHaﬂ pacnmcka

Jis ompeneneHus CpaBeINBOA CTOMMOCTH HCIIONIB3YETCS pacdeTHast CTOMMOCTh
IIEeHHOM Oymaru, Ha KOTOPYIO BbIJaHa JNEMO3UTapHasi paclucka, ONpe/esieHHas Mo
aJrOpuTMy OTpEeNIeHUs] CIpPaBeUIMBOM CTOMMOCTH HAa OCHOBaHWUU I1eH 1-To
YpOBHS, yKa3zaHHBIX B Hactosumx [IpaBunax ompeaenenuss CYUA, c ydetom
KOJIMYECTBA LIEHHBIX OyMar, MmpaBa Ha KOTOpbIE MOJATBEPKAAET OJHA JACTIO3UTapHAs
pacmucka.

[Ipu OoTCYTCTBHU IIEHBI MO 1-My YpOBHIO IIEHHOW Oymaru, Ha KOTOPYIO BbIIaHa
JIETIO3UTapHasl PAcIHCKa, TMPUMEHSCTCS TOPSOOK pacdeThl IIEHBI 2 YPOBHS IS
aKIUMN.

Ecmu Ha maty onpenenennst CHA @onma Topros Ha Oupke He OBLIO, TO HCIOIB3YeTCs] KOTUPOBKA Ha TOCIICIHUN
TOPrOBBIN JAE€Hb, IpEALIECTBYIOUH AHIO pacueta CHA.

Mopnean OmEHKH CTOMMOCTH LEHHBIX OyMar, 1Jsi KOTOPbIX He OmpeAeasieTci AKTHBHBI PBIHOK W
OTCYTCTBYIOT HabJ110/1aeMble IaHHbIe (3-ii ypoBeHb)

Ilennble Gymaru

Iopsaaok onpeaeleHus: CIPaBeIJIUBONH CTOMMOCTH

Jeno3uTHsblii cepTudukar

JIJ'IH OIPCACICHU A CHpaBeHHHBOﬁ CTOMMOCTHU, HUCIIOJB3YETCA MCETOJ ONPECACICHUA
CHpaBe}]J’H/IBOﬁ CTOUMOCTH, HpI/IHSITHﬁ JUIA ICHEXKHBIX CPEACTB BO BKJIaJJax

Iennas Oymara
POCCUHCKHX 3MHUTEHTOB M
I[EHHas Oymara
HWHOCTPAHHBIX DMUTCHTOB

Jist OLIEHKHM HCIOJIBb3YEeTCsl CTOMMOCTD, OIPEACICHHYIO OLIEHIIMKOM MO COCTOSHHIO
Ha maty He paHee 6 (Illects) mecsmeB no natsl onpenenenuss CHA U cOCTaBICHHOTO
He no3nHee 6 (IllecTh) MecsIeB 0 AaTHI OMPeeeHHs CIPaBEATUBON CTOUMOCTH.

Mojesu OLeHKH CTOMMOCTH HEHHBIX yMar, 0 KOTOPbIM ONpeesieH aHAJOTHYHBIH AKTHB

Ilennbie Gymarn

Iopsaok onpeaesneHusi CipaBeAJUBOH CTOMMOCTH

Llennas Oymara sBisieTcs
JIOTIOJTHUTENBEHBIM
BBIITyCKOM

Z[J'IH OLICHKH IICHHOﬁ 6yMaFI/I HCHOJIB3YCTCs LICHA BBIITYCKa (aHaJ’IOFI/I‘IHOFO aKTI/IBa),
0 OTHOLICHHUIKD K KOTOpOMY ,HaHHBIﬁ BBIITYCK SBJISICTCA  AOIOJHUTCIBbHBIM,
OIIpCACJICHHAsd, Ha OaTy ONPCIACJICHUSA CYHA B COOTBETCTBHH C MOACIAMU OLCHKU
CTOMMOCTH LICHHBIX 6yMar, JJIL KOTOPBIX OIPEACIICH aKTHUBHBIN PBIHOK.

COTJIACHO
LIEHHOH

CHpaBe}IﬂHBaH CTOMMOCTH OIPEACIIACTCA
BO3HUKHOBCHMUSA CHpaBe)IHHBOﬁ CTOUMOCTH
JOTIOJTHUTCIIbHBIM BBIITYCKOM.

3TOMY
Oymarw,

MOPSZIKY  JI0
SIBJISTFOLIIEHCS

Hennas Oymara,
HOJIy4eHHAas] B pe3ylbTaTe
KOHBEPTALIUU B HEE APYroi
IIEHHOH OyMaru (MCXOHOM
LIeHHOH Oymarm)

Jlnst omeHKW TieHHOW OyMmarw, WCIONb3yeTcs IIeHa HCXOAHOW IEHHOW OyMmarw,
omnpezeneHHas Ha naty ompeneneHuss CYA B COOTBETCTBUM C MOJCNSMHU OIICHKH
CTOMMOCTH IICHHBIX Oymar, [uUisl KOTOPBIX OMNpeaeNieH aKTUBHBIA  PBIHOK,
CKOPPEKTUPOBAHHAS C YI€TOM KO3 PHIIMCHTa KOHBEPTALIUH.

Ecinu HEBO3MOXXHO ONpeAeNuTb B COOTBETCTBHUHM C MOJEISIMU OLEHKH CTOMMOCTH
LIEHHBIX Oymar, JJisi KOTOPBIX OMPEICIICH aKTUBHBIA PHIHOK IICHY UCXOTHOMN IICHHOM
Oymarn Ha pgary omnpenencnus CUA, wucnoip3yeTcsl CHpaBeIjIMBas CTOMMOCTH

HUCXOMHOW  IEHHOM  Oymarw,  OIpelelicHHas  Ha  JaTy  KOHBEPTALUH,
CKOPPEKTUPOBAHHAS C Y4eTOM K03(p(UIleHTa KOHBEPTAIUH.

CropaBeyiiBasi  CTOMMOCTH ~ OTPENENIIETCSl  COTJIACHO  JTOMY  IMOPSAAKY 10
BO3HMKHOBEHHUS CHPAaBEJIMBOM CTOMMOCTH IIeHHOW Oymarum TIONy4eHHOW B

pe3yJIbTaTe KOHBEPTAIIMU B HEe MPYroi IeHHOW OyMaru (HCXOHOM IEHHOW OyMaru).
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— OI1eHOYHOH CTOMMOCTBIO akIui ¢ Oosbmiedt (MEHbIIEH) HOMUHAIBHON
CTOMMOCTBIO, TPU3HAHHBIX B pPE3yNbTaTe KOHBEPTAIMM B HHUX HCXOAHBIX aKIIWH,
SIBIISICTCS OLIEHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIIHH.

— OICHOYHOW CTOWMOCTBIO AaKIMA TOW jKe€ KaTeropmu (THUMA) C WHBIMHU
IpaBaM¥, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALNU B HUX WCXOJHBIX aKIWH, ABISAETCS
OIIEHOYHAsI CTONMOCTh KOHBEPTUPOBAHHBIX aKITHHA.

—  OICHOYHOW CTOMMOCTBIO aKIUM, MPU3HAHHBIX B PE3YJIbTATe KOHBEPTAIIMU
npu  ApOOJNIEHUM  MCXOJHBIX  aKIUid,  SBJISIETCS  OIICGHOYHAs  CTOUMOCTh
KOHBEPTHUPOBAHHBIX aKIIWH, IeIICHHAs HA KOA(GUIIMESHT TPOOICHHUS.

—  OICHOYHOW CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3YJIbTATe KOHBEPTAIIMU
MpY  KOHCOJNHMIAIIMKA WCXOJHBIX aKIHUi, SBISCTCS OIICHOYHAsl CTOMMOCTD
KOHBEPTHPOBAHHBIX aKIWH, YMHOKEHHas Ha K03()(QUITMEHT KOHCONMUIAINH.

— OICHOYHOW CTOMMOCTBIO aKOWH WM OOJHWramuii HOBOTO  BHITYCKa,
MPU3HAHHBIX B PE3YNIbTaTe KOHBEPTAMH B HUX KOHBEPTHPYEMBIX HCXOJHBIX IEHHBIX
Oymar, SIBISIETCSI OI[CHOYHAs! CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JIeJeHHas
Ha KOIMYECTBO akmuid (obOnmrammit), B KOTOpOe KOHBEPTHPOBAaHA OXHA
KOHBEpTHpyeMas IIeHHas Oymara.

—  OIICHOYHOM CTOMMOCTBIO aKLUi, IPU3HAHHBIX B pe3yJbTaTe KOHBEPTAILMH B
HHUX MCXOJHBIX aKIMi NPU pEeopraHu3alud B GOpMe CIHSHUSI, SBISETCS OICHOYHAsS
CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMHOXEHHas Ha Kod(duuueHt
KOHBEpTAaIUH.

— OIICHOYHOM CTOMMOCTBIO aKIMH BHOBb CO3JAHHOTO B  pe3yJsbTare
peopranuzauuu B QopMe pas[eNieHus] WM BBIIENCHHS aKIMOHEPHOTro OOIIecTBa,
NPU3HAHHBIX B pe3ylbTaTe KOHBEPTAIMM B HHUX WCXOMHBIX aKIWH, SBISETCS
OIICHOYHAass CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIUH, AENCHHas Ha KOA(PQUIMCHT
KOHBepTanuu. B ciydae, eciam B pe3yibTaTe pas3lelieHUS WIH BBIACICHHUS CO3ACTCS
IIBa WM Oojiee aKIMOHEPHBIX oOIIecTBa, Ha KOX(PQPUINEHT KOHBEPTAIMU IEITHUTCS
OIICHOYHAsI CTOMMOCTH KOHBEPTHPOBAHHBIX aKIUH, YMECHBIICHHAS MPOTOPIUOHAIBHO
JIoJle  MMYIIECTBA PEOPraHU30BAaHHOIO aKIMOHEPHOrO OOILIEeCTBa, MEPEIAHHOTO
aKI[HOHEPHOMY OOILIECTBY, CO3AaHHOMY B PE3YJIbTATe PA3/CNICHNS] I BbIACICHUSL.

— OueHouHass CTOMMOCTh aKIMA BHOBb CO3JaHHOTO B  pE3yJbTaTe
peopranm3anud B (GOpMe BBIICICHHS AaKIIMOHEPHOTO OOIIEeCTBA, NPHU3HAHHBIX B
pe3yJbTaTe X pachpeielieHus CPe/id aKIIMOHEPOB PEOPraHM30BaHHOIO aKIIMOHEPHOTO
o01ecTBa, CYNTACTCS PAaBHOM HYJIIO.

— OICHOYHOW CTOMMOCTBIO OOJIMTAlii HOBOT'O BBITyCKA, NPU3HAHHBIX B
pe3ynbpTaTe KOHBEPTAIMK B HUX UCXOMHBIX OOJNMTANWHI MPU PEOPTaHU3AINN YMUTECHTA
TaKWX OOJHTanuid, IBIETCS OIIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIHTaIIHi.

5. Ilpu3HaHHe W OLEHKA BJIOKEHUI B YCTABHBIN KanmuTaja o01ecTBa ¢ OrpaHUYeHHOM

OTBCTCTBCHHOCTBIO

IlepBoHayajbHOe NpPHU3HAHME M MNpeKpallleHHe NPU3HAHMUS BJIOKEHMH B YCTABHbIH KamUTAJI
00111ecTBa ¢ OrPAHMYEHHOI 0TBETCTBEHHOCTBIO!

Jara nepexo/a npaBa COOCTBEHHOCTH Ha JOJI0, TOATBEepKIeHHAs Beiuckoit n3 ET'PHOJL.

IIpexpamenne nNpU3HAHUSA BJOMKEHUH B YCTAaBHBIH KanuTal o0lecrBa ¢ OrpaHU4YeHHOIl
OTBETCTBEHHOCTHIO:

JlaTa mepexoa mpaBa cOOCTBEHHOCTH Ha JIOJTIO, TIOATBEPKAeHHAs BhIUCKOH 13 ETPIOJL.

JlaTa TMKBHIALMY FOPUIMYECKOTO JIULA, PACKPbITasl B JOCTYIIHOM MCTOYHUKE UM nonydeHHas [INO.

O1eHKa CTOUMOCTH BJIOKEHMS :

CHpaBe}lHHBaﬂ CTOMMOCTB BJIOXKCHUSA B yCTaBHLIﬁ Kamnural O6H_[CCTB8. C OFpaHquHHOﬁ OTBCTCTBCHHOCTBIO
OTIpeNIeNAeTCs OIEHITUKOM B CPOKH, COOTBETCTBYIONIE TPEOOBAHUAM 3aKOHOIATENIECTBA. B meproa Mexy natamu
OIICHKHU OIPEACIICHHAsA OICHIINKOM CIIpaBCAJIMBasg CTOMMOCTH BJIOKCHUSA HE HN3MCHACTCA. OTuer OLICHIIMNKA
UCTIONb3YeTCsl JUISl OLEHKM BIOXKEHHS C MOMEHTa, KOTrJa OH OBbUI IPEOCTaBJICH OLCHIIMKOM YTIpaBIIsIOMeH
KOMIIaHUH IO aKTy.

6. Ilpu3HaHUe U OLlEHKA OMPKeBbIX NPOU3BOJIHBIX (UHAHCOBBIX HHCTPYMEHTOB
IlepBoHaYaIbHOE MPU3HAHUE U NMPeKpPAallleHNe NPU3HAHUS
bupxeBoit  mpow3BOAHBIN  (WHAHCOBBIH  WHCTPYMEHT TIPU3HAETCSI B  MOMEHT  3aKJIIOYCHUS
COOTBETCTBYIOIIETO KOHTPaKTa Ha OHpIKe.
[pexpamienne mpu3HAHUSA OUPIKEBOTO MPOM3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA MPOUCXOIHUT:
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- B CJTydac MCIIOJHEHHUS KOHTPAKTA;
- B pe3yjbTaTe BO3HHUKHOBEHUS BCTPEUHBIX O00S3aTENbCTB 10 KOHTPAaKTy C TaKoi ke
cnenn(UKaIue, T.e. 3aKIodeHne 0)CeTHOH CAeIKN;
- npeKpaiieHne 00s3aTebCTB M0 KOHTPAKTY MO HMHBIM OCHOBAHUSIM, YKa3aHHBIM B IpaBUiIax
KJIMPHHTA, B YCTAHOBJICHHOM UMH MOPSIKE.

OneHka cTONMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOrO (DMHAHCOBOTO MHCTPYMEHTa sIBJIETCS OWpika, Ha koTopod PDoHmom
OBLI 3aKIIFOUYEH COOTBETCTBYIOIINN KOHTPAKT.

CnpaBeyIMBOH CTOMMOCTBIO TPOW3BOJHOTO ()MHAHCOBOIO HMHCTPYMEHTa SIBIISIETCS €ro MOCIHeIHSS
pacueTHass ILieHa (TeopeTHYecKkas IieHa), ompeaenseMas Oupked, Ha Koropod @OHIOM OBUI 3aKIIOUCH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTPAaKT SBIISETCS Map KUpyeMbIM 1 POHIOM Ha ATy OLCHKH OTPaXKEHBI BCE PACUETHI 10
BapHaNMOHHOI MapKe, CIpaBeUINBasi CTOMMOCTh MPOU3BOAHOTO (PHHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

7. Ilpu3HaHue U OlleHKA 1e0UTOPCKOM 32/10/UKEeHHOCTH M MPeoiaT
IlepBoHaya/ibHOE MPU3HAHUE U NPeKPallleHne MPU3HAHUS, OLIEHKA 1e0MTOPCKOM 32/10/KEHHOCTH
Jleburopckas 3a10/KEHHOCTD 110 MPOLEHTHOMY (KYITOHHOMY) JOXOAY, YaCTHYHOMY/ITOJTHOMY TOTaIIeHUIO
OMHUTCHTOM OCHOBHOI'O J0JIra 110 J0JI'OBBIM IICHHBIM 6VMaFaM HpI/IBHaeTCﬂI
- JneOuTopcKas 3aJ0JKEHHOCTh 110 INPOLEHTHOMY (KYIOHHOMY) JIOXOAY IO JIOJTOBBIM IIEHHBIM
OymMaram — ¢ JaThl HACTYIUICHHUS] Hauajga CpoKa MCIOJHEHUs 00s3aTeNbCTBa MO BHIIUIATE KYMOHHOTO J0X0Aa (Jara
OKOHYaHHs KYIIOHHOTO IIEPHO0/ia) B COOTBETCTBUU C YCIOBHSMH BBIITyCKa IIEHHOH OyMaru.
- neOuTopcKast 3aO0DKEHHOCTh 10 YaCTHYHOMY/TIOJHOMY TIOTAUICHHI0 SMUTCHTOM OCHOBHOTO
JIOJITa TIO0 JIOJTOBBIM IICHHBIM OyMaraM — C JIaThl YaCTHYHOT'O WIJIM MOJHOTO TOTAlICHHs HOMUHAJA Ha OCHOBAaHWH
PELICHHUS O BBITYCKE.
Jebutopckas 3af0KEHHOCTH IO IPOLIEHTHOMY (KYTIOHHOMY) JOXOMY, YaCTHYHOMY/TIOTHOMY ITOTaIlICHIIO
SMUTEHTOM OCHOBHOTO JIOJITa TI0 JTOJTOBBIM IICHHBIM OyMaram IpeKpaniaeT Ipu3HaBaThCA:
- C JaThl WCIOJHEHHWS OO0S3aTENBCTB SMUTCHTOM, IOATBEPKICHHONH OaHKOBCKOW BBEIMHCKON C
pacdeTHoro cueta ynpasisomeid komnanuu [.Y. [TN® unu otuetom 6pokepa [TUD;
- C JaTbl JHKBHJAIIMM SMHUTEHTa, corjacHo Bbimucke, u3 EI'PIOJI (wnm Bemmmcku W3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOT'O TOCYapCTBA).

CropaBeyinBasi CTOMMOCTb JEOMTOPCKOI 3aJ0JDKEHHOCTH IO MPOIEHTHOMY (KYNMOHHOMY) AOXOAY IIO
COCTaBJIAIONIMM akTHBbl (PDOHAA LEHHBIM OymaraMm oOIpeneNsieTcss B CyMMeE, HCUMCICHHONW HCXOAS M3 CTaBKH
npoueHTa (KyNMOHHOTO JI0X0J/la), YCTAQHOBJICHHOM B pEHIEHMH O BBIMycKe (O JOTOJHHUTEIFHOM BBIITYCKE)
SMHUCCHOHHBIX LIEHHBIX Oymar.

OueHka crpaBeUIMBOH CTOMMOCTH 1€OUTOPCKON 3aJI0JPKEHHOCTH MO IPOLEHTHOMY (KyIIOHHOMY) JI0XOIly
IO JI0JITOBBIM IIEHHBIM OyMaram orpefenseTcs B CIeIyIoIeM MopsiIKe:

a) B pa3zMepe, ONpee]IeHHOM B COOTBETCTBHM C YCJIOBHSIMH BBINYyCKa Ha KaXKIbI pabounii 1eHb, U
HCXOJI U3 KOJIMYECTBA IEHHBIX Oymar Ha KaXKAbli paboumii eHb — C JaThl IEPBOHAYAIBHOIO NMPHU3HAHUSA WIH C
JIaThl Hadajla COOTBETCTBYIOMIETO KYMOHHOTO MEpHOAa MO JaThl peaju3aliy LEHHON OyMarw WiIM HacCTYIUICHHS
CpOKa HCIIOJTHEHUS SMUTEHTOM 0053aTeNbCTBA, IPETYCMOTPEHHON yCIOBUSIMH BHITYCKa IIEHHOH Oymary;

b) B pasmepe, onpeseneHHOM Ha ATy HACTYIUICHHS CPOKA MCTIOIHCHUS COOTBETCTBYIOIIETO 00s3aTeIbCTBA
(maTy mcTedeHUs KyHOHHOTO IEpHOoJ]ia) B COOTBETCTBHUHU C YCIOBHMSIMH BBIITyCKAa IIEHHOW OyMarw, W HMCXOZS U3
KOJIMYECTBA IIEHHBIX Oymar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKAa3aHHOW JaThl A0 HACTYIUICHHS
HanOosee paHHeH U3 Jar:

- (haKTHYIECKOTO MCIOJTHEHHSI IMUTEHTOM 00513aTENNbCTBA;

- ucreueHuss 7 (Cemp) paboumx OHEH ¢ JaThl HACTYIUIEHHS CPOKa HWCIIOJNHEHHs 00s3aTeNbCTBa
poccuiickuM smureHToM, 10 ([lecsTs) pabounx QHEH ¢ OaThl HACTYIUICHWS CPOKAa HMCIOJHEHMS 00s3aTelbcTBa
UHOCTPaHHBIM SMUTEHTOM;

- OIyOJMKOBAaHUS B COOTBETCTBUM C (heJepasibHBIMH 3aKOHAaMH W WHBIMH HOPMATHBHBIMH
MpaBOBBIMH akTamu Poccuiickoit @eneparui CBeIeHHH O MPOCPOYKE MCIOIHEHUS SYMHUTEHTOM 0053aTesIbCTBA O
BBIIUIATE YKa3aHHOTO JOXO0Ja.

c) 0 (Housp) — ¢ Haubosee paHHel U3 JaT, yKa3aHHOM B IIIL. a).

OrieHKa CHpaBeIMBONH CTOMMOCTH A€OMTOPCKOM 3a/0/DKEHHOCTH MO YaCTHYHOMY/IIOJIHOMY TOTAIICHUIO
SMUTEHTOM OCHOBHOTO JIOJITa TI0 JIOJTOBBIM IICHHBIM OyMaraM OMpeelisieTCs B CICAYIOIIEM OPSIIKE:

a) B pasMepe, OIpPEICICHHOM Ha JaTy HACTYIUICHHS CPOKAa WCIOJHCHUS COOTBETCTBYIOIICTO
0053aTeNILCTBA B COOTBETCTBHUH C YCIOBHSMH BBIITyCKA IIEHHOW OyMaru, ¥ HCXOMs M3 KOJHUYCCTBA ICHHBIX OyMar Ha
JIaTy HACTYIUICHUS YKa3aHHOT'O CPOKA - C YKa3aHHOM JaThI I0 HACTYIUICHUs HauboJiee paHHEH U3 IaT:

- (haKTUYECKOro UCTIOJIHEHUS SMUTCHTOM 0053aTECIILCTRA;

- nucredennss 7 (Cempb) paboumx JHEW C JaThl HACTYIUIEHWS CPOKAa HCIOJHEHHUS 00sA3aTelhCTBa

13



poccuiickuM SMUTeHTOM, 10 (mecaTs) paboumx THEH ¢ JaThl HACTYIUICHHS CpPOKa WCIIOJNIHEHHUS 00s3aTelhcTBa
WHOCTPAaHHBIM SMHUTCHTOM;

- OIyOJMKOBAaHUS B COOTBETCTBUH C (helepalbHBIMH 3aKOHAMH W WHBIMH HOPMATHBHBIMH
npaBoBbIMU akTaMu Poccuiickoil ®enepanuu CBEACHUW O MPOCPOUYKE HCIOJHEHUS SMUTEHTOM JAHHOTO
00s13aTEILCTBA;

b) 0 (Houp) — ¢ HanbGonee panHei U3 nat, yKa3aHHOM B III. a).

CropaBe/uiiBasi CTOMMOCTH JCOMTOPCKOI 3aIOJDKEHHOCTH IO MPOICHTHOMY (KYHNOHHOMY) JOXO.XY,
YaCTUYHOMY/TIOJTHOMY TIOTAIICHUI0 3MHUTCHTOM OCHOBHOT'O [IOJITa IO JOJTOBBIM IIEHHBIM OyMaraMm IpU3HACTCS
paBHoit 0 (Hoip), B ciiyuae oQUIMANIEHOTO OMYOJMKOBAHHS COOOIICHHSI O OAHKPOTCTBE B OTHOIICHWU IMHTCHTA
(yunia, 00s3aHHOTO 10 IIEHHOU OyMare) - ¢ JaThl O(HUIIHATBHOTO OMYOJIUKOBAHUS TAKOTO COOOIICHHUS.

JeOuropckas 3a10JDKEHHOCTD 110 BHIILIATE AMBUICHIOB MO aKIUAM, JI0X0JIa MO JIEMO3UTAPHBIM PACIHCKaM:

Jara npusHaHUS AEOUTOPCKOM 3aJ0JDKCHHOCTH IO BBIIUIATE AWBHACHIOB IO aKIHMAM, A0XOJa IIO
JIETIO3UTapHBIM PACHICKaM B OTHOIICHHH:

- aKIWH, JETMO3UTapHBIX pPACHHCOK POCCHHCKHX SMHTEHTOB SBISIETCS. B COOTBETCTBHH C
uapopmanueit HKO AO HPJl wimm opunmanbHBIX CaTOB AMHUTEHTa LEHHBIX Oymar - nmata (ukcamum peectpa
AKIIMOHEPOB IS BBIIIATHI AUBUICHOB;

- aKIUil, MEMO3UTapHBIX PACHHCOK WHOCTPAHHBIX D3MUTCHTOB SBISETCS B COOTBETCTBHH C
undopmanueit HKO AO HPJI nara, Ha KOTOpYIO OIpEAEIISIOTCS ML, UMEIOIIME TIPABO HA MOJyYeHUE AUBUICHIOB
WM B COOTBETCTBUM C MH(pOpManuoHHOU cuctemoii «biaymbepr» (Bloomberg) nara, ¢ koTopoii LeHHbIe Oymaru
HaYMHAIOT TOProBaThes Oe3 yuera 00bsiBieHHbIX nuBuaeHI0B (DVD EX DT);

- B oTcyrcTBuu nHpopmanuu, u3 HKO AO HP/I, odpunmansHbIXx caliToB SMUTEHTa [IEHHBIX OyMar,
uHbOpMannoHHON cuctemoit «biymbepr» (Bloomberg) - mara 3auucieHust JEHEKHBIX CPEICTB Ha PACYCTHBIN CUET,
OTKpBITHIN ynpaBisttonie komnanuu J1.VY. TTNO.

IIpn otcyrcTBuum wWHGOPMAIMK W3 BHINE YKA3aHHBIX HCTOYHHKOB (B TOM HHCIE pa3Mepa
MPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4KCICHUS JCHEKHBIX CPEACTB Ha PACUCTHBIN CUET YNPaBJIIOMIEH KOMIAHWUU
J.Y. IIN® (B ToM uncie Ha cuet Opokepa [TUD).

Jara mpexpameHnsl NpuU3HaHUSA AEOMTOPCKOM 3al0JDKCHHOCTH IO BBIILUIATE IUBHICHIOB IO AKIHSIM,
JI0X0/1a 110 JETIO3UTApHBIM PACIIHCKAM:

- JaTa HCIOJHEHHUS O0S3aTeNbCTB 3MUTCHTOM, IOITBEPXKAEHHOH OaHKOBCKOW BBIMHCKON C
pacuetHoro cueta ynpasisttomeid komnanuu [1.Y. [TU® win otuetom 6pokepa [TUD;

- JaTa JUKBUAALMM OMHUTEHTa, corynacHo Beimucke, #u3 EIPIOJI  (unmm  BeImuMcku W3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

OreHKa CIpaBeUIMBOM CTOMMOCTH JEOUTOPCKON 3aJ0JIKEHHOCTH TI0 BBIIUIATE TUBUACHAOB IO AKIHAM,
JI0X0/1a 110 JAETIO3UTAPHBIM PACIIMCKAM ONPEEISIeTCS] HCXOS U3:

- KOJIMYECTBA aKIUI/IETIO3UTapHBIX PAaclMCOK, YYTeHHBIX Ha cuere naeno [IM® wHa nary, Ha
KOTOPYIO ONPENENSIOTCS JINIa, UMEIOINE MIPAaBO Ha MOIydeHHE TUBHICHIOB U

- OOBSBIEHHOTO pa3Mepa AMBHICHIA ([OXOJA), IPUXOJIMIIETocs Ha OJHY IEHHyI0 Oymary
COOTBETCTBYIOIIEH KaTerOpHH (THIIA).

CnpageuinBasi CTOUMOCTD 1€ONTOPCKON 33JJOJDKEHHOCTH T10 BBIIUIATE AWBUACHJIOB 10 aKIMsAM, J0X0a I10
JIETIO3UTapHBIM pacnuckaM npu3HaeTcs paBHoit 0 (Homs):

- B CIIy4yae €CJIM JICHEe)KHBIE CPEJICTBA HE MOCTYNWIN Ha CUET, OTKPBITHIA YIIPaBIAIOMIEeH KOMIaHUH
J.V. TIU® - ¢ matel cneayromed 3a 25 ([ABaamare msTh) pabounuM JTHEM C JIaThl, HA KOTOPYIO ONPEAEISIOTCS JIUIIA,
MMEIOIIHE NTPABO HA MOJIYYCHNE TUBUACHIOB;

- B CiIy4ae O(QHIMANBGHOTO OMYOJMKOBAHHSA COOOMIEHHS O OAHKPOTCTBE B OTHOIICHWH AMHTEHTA
(Jrnma, o0s3aHHOTO 1O IEHHOM Oymare) mpoueaypsl OaHKPOTCTBA - € JAaThl OPUIIMATBHOTO OIYOJIMKOBAHUS TAKOTO
coo0uieHus.

Jeburtopckas 3a/I0JHKEHHOCTh [0 BBIILIATE JOXOJOB 110 MHBECTUIMOHHBIM masMm [TW® u masM (akumit)
MHOCTPAHHbBIX MHBECTUIIMOHHBIX (DOHIOB, MPU3HAETCSL:

JIaTOW MPU3HAHMS JIOXOJA IO MasiM, SIBJSIETCS JIaTa BO3SHUKHOBEHHUSI 00S3aTENbCTBA M0 BBIILIATE
JI0OX0/1a, yKa3aHHas B COOOIIEHWH O BBIIUIATE J0XOJa 1O WHBECTUIMOHHBIM masMm [IM® wu masm (akmusm)
WHOCTPAaHHBIX HHBECTHUI[MOHHBIX (DOHIOB, KOTOPHIE BXOAAT B cocraB umymiectBa [IM®D, B COOTBETCTBHH ¢
nadopmanueit HKO AO HP[;

- Jara, ¢ KOTOpOW MHOCTPaHHbIE IIEHHbIE OyMarn HaYMHAIOT TOProBaThCs 0€3 ydera 0ObSIBIEHHBIX
musunernoB (DVD_EX DT) B cooTBeTcTBHM ¢ MHPOPMAITMOHHO# cucTemoit «biymGepr» (Bloomberg);

- Jara OMpeIeJeHUs] BBIILUIATHI JIOXOJa, COrjacHO HH(pOpMaluu, Ha O(QHUIMAILHOM caiite
YIPaBISIFOIIEH KOMIAHUK/B OPUIIHATEHOM COOOIIEHHUH JIJISl BIIA/IEIbIEB HHBECTUI[MOHHBIX ITa€B O BBILIATE 10X0/a
(Ut KBATU(PUITUPOBAHHBIX HHBECTOPOR);

- Opyd OTCYTCTBUU HWH(OpMANMU U3 BBINIE YKA3aHHBIX HCTOYHUKOB (B TOM YHCIIE pa3mepa
MPUYUTAIOINXCS BBIMUIAT) - JaTa 3a4YMCIICHUs JEHEKHBIX CPEJACTB HA PACUCTHBIA CUET YIPABJISIONICH KOMIAHUU
J.Y. IIU® / na cuer 6pokepa [T1D.
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IIpekpaiienre npu3HaHUS:

- JlaTa MCIIOJHEHHS 00513aTEeNBCTB 0 BBHIIJIATE JT0X0/a, OATBEPKICHHON OaHKOBCKOI BBIMCKOH C
pacueTHOTO cyera ynpasistomeii kommannu J[.Y. [IN® /otaeTom Opokepa [TND;

- JlaTa JUKBHIAIMN YIPABIAIOMIEH KOMIIAaHWH (MHBECTHIMOHHOTO (hOHOA (JIMIA, BHIIABIIETO HaW
(BBITyCTHBIIETO aKIHH)), cornmacHo Beimucke, 3 ET'PHOJI (nnu BBIMHACKH U3 COOTBETCTBYIOIIETO YIOTHOMOYEHHOTO
OpraHa HHOCTPAHHOTO TOCYJapCTBa).

OIneHKa CIpaBe/UIMBOM  CTOMMOCTH  JEOMTOPCKOW  3a0JDKEHHOCTH IO  BBIJIATE JIOXOJIOB IO
UHBECTUIIMOHHBIM TassM [T ® u masiM (akiuil) ”HOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIIOB OCYILECTBIIACTCS UCXOMS
u3:

- KOJIMYECTBA WHBECTHIMOHHBIX mnacB [IM® wmnm maeB (akuuil) WHOCTPAHHBIX WHBECTHUI[MOHHBIX
(hOHIIOB, AW KOTOPBIX BXOJAT B cocTaB umyniectsa [IM®, yureHnbix Ha cuere nerno [1M®D Ha gaty ompeneicHus
CUA;

- 0OBSBIIEHHOTO pa3Mepa I0X0/a 10 HHBECTUIIIOHHOMY I1al0, YKa3aHHOTO B COOOIIEHNH O BHIIIJIATE
JIOX0J[a TI0O MHBECTUIIMOHHBIM masM poccuiickux [TN® u masm (akmusM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIIOB,
KOTOpBIe BXOZIAT B cocTaB umymiectBa [IM®, B coorBercTBru ¢ nuHpopmanueit HKO AO HP/I, nrdopmanroHHOM
cucremoii «baymbepr» (Bloomberg) (anst uHOCTpaHHBIX IIEHHBIX OyMar) wid OQUIHMAaIbHBIM calToM (
oduIHaIEHOM COOOMICHNN TSI BIaIeNIbIIeB MHBECTUIIMOHHBIX TaeB O BHITUIATE JOX0/1a) YIPABIAIONIeH KOMITAHUH.

CrpaBeuinBasi CTOUMOCTb 1eOUTOPCKON 3aJ0JDKEHHOCTH 10 BBIILIATE JOXOA0B IO HHBECTUIIHOHHBIM HasiM
[T ® u nasm (akmii) THOCTPaHHBIX HHBECTUIIMOHHBIX (POHAOB, pu3Haercs paBHoi 0 (Houxb):

- €CIM JCHE)KHBbIE CPEJCTBAa HE IMOCTYNWIM Ha CYET, OTKPBITHIA yIpasismooleld xkommnanuu J1.Y.
[T1®, B ciyyae eciii CBEAEHUS O PEKBU3UTAaX OAHKOBCKOIO cyeTa Ul MEepPEeYHCIEeHHs J0XO0Ja YKa3aHbl BEPHO - C
Jatel cuenyromed 3a 25 ([IBamuare mnaTh) paboyMM JHEM II0 OKOHYaHHMIO CpOKa BBIIIAT JIOXOAa TI0
WHBECTHIHOHHBIM TI1asIM;

- €CIIH JICHEXKHBIE CpEICTBAa HE IOCTYNWJIM Ha CUYET, OTKPBITBIM ympamisiomeil komnanuu [1.Y.
[MN®D, B cryuae eciii cBEACHHUS O PEKBH3NTaxX OAHKOBCKOTO CUeTa Ul MEPEYHCICHUs JOX0/a YKa3aHbl BEPHO - C
JaTel ciemyromeii 3a 25 ([IBaguath msaTh) paboYNM JHEM 110 OKOHYAHHUIO CPOKA BBIMJIAT JOXO0Ja IO MasiM (aKIHAM)
MHOCTPAaHHBIX HHBECTUIIMOHHBIX (DOH/IOB.

CrpaBeJuinBasi CTOUMOCTh JAEOUTOPCKOHN 3aJ0IKEHHOCTH 10 JI0XO0J1aM OT JI0JIEBOTO y4YacTHUsi B YCTaBHOM
KaluTajie onpeaessieTcss B cyMMe OOBSIBIEHHOTO 10X0/1a Ha JIOJTIO BIIaICHUS.

Kpurepuu npuzHaHus:

- JlaTa MPUHSATHS pelieHus 001mero coopanust 0 BeIIJIATe TAKOTO JJOX0/A;

- MPU OTCYTCTBUM MH(OPMALIMK O IIPUHATHU PEIICHUsI 00LIEero coOpaHus O BbIILUIATE JI0X0a (B TOM
4yucle pasMepa NPUYUTAOIIUXCS BBIIUIAT) - JaTa 3a4dCICHHUA OCHE)KHBIX CpPEACTB Ha PACUYCTHBIA CUET
ynpasiisitoriedt komnanuu J1.Y. [T ®.

[IpekpaiieHue Npu3HaHUs:

- JlaTa MCIIOHEHHS 00513aTeNBCTB MO BBHIILIATE JOXOJa, TIOATBEPIKICHHOW OAHKOBCKOW BBIITUCKOU C
pacdeTHoOro cuera ynpasisomeid komnanuu [1.Y. [INO;

- JaTa JHKBUIAIMH dMHUTEHTa (nia, oO0s3aHHOTO IO IEHHOH OyMmare), COTJacHO BEINNCKE, U3
EI'PIOJI (w1 BBITICKYU M3 COOTBETCTBYIOIMIETO YIIOJTHOMOUYEHHOTO OpraHa MHOCTPAHHOTO TOCY1apCTBa).

CrpaBeuinBasi CTOUMOCTh JA€OHTOPCKOM 3a0JKEHHOCTH MO JI0XOJaM OT JOJIEBOTO y4acTHS B YCTaBHOM
KarnuTaje npusHaercs pasHo# 0 (Hous):

- €CIM JCHEKHBbIE CPEJICTBA HE IMOCTYNWIM Ha CYET, OTKPBITHIMA yIpasismoomeid komnanuu 1.Y.
[IN®, B ciyuae eciam CBEACHUS O PEKBH3MTAX OAHKOBCKOTO CUeTa JJIS MEePEUUCICHHS JOXOa YKa3aHbl BEPHO — C
JIaThI, CIEAYIOLIEN 3a JHEM OKOHUAHMS CPOKA BBIIUIATHI 10XO0/a OT J0JIEBOTO y4acTHs B yCTAaBHOM KaIlHTae;

- B cilyyae O(HIMAIbHOIO OITyOJIMKOBAaHMS COOOIIECHHS O OaHKPOTCTBE B OTHOIICHWH 3MHUTEHTA
(ymma, 00s3aHHOTO 10 IIEHHOU OyMare) - ¢ JaThl O(UIHATBHOTO OMYOJIUKOBAHUS TAKOTO COOOIICHHUS.

Ipouast neduTopckas 3a/10JKEHHOCTD!

- Jleburopckasl 3a/l0JDKEHHOCTh, BO3HHUKINAS B PE3yJbTAaTe COBEPILICHHS CJIENIOK C HMYIIECTBOM
[N ®, mo koTophIM HAaCTyNHJIa HauboJIee paHHSA JaTa pacueToB;

- ABaHCEHI, BeIJIaHHBIE 32 cueT umyniecta [T D;

- JlebuTopckas 3aJ0DKEHHOCTh YIIpaBisonie kommannu nepexn [TND;

- JebuTtopckas 3aq0DKEHHOCTh, BO3HHKINAS II0 JIOTOBOpAM C AayAMTOPCKOW OpraHU3aIueH,
OLICHIIMKOM, CIICIIUATN3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM, yKa3aHHBIMH B nipaBmiax Y TTNO;

- Jleburopckas 3a/10JDKEHHOCTB 110 HaJloraMm, cOopam, IOLUINHAM B OIO/IKETHl BCEX YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIECHHIO CyMMBbI HaJIOroB U3 Orokera PO;

- Jeburopckas 3a10JDKEHHOCTD 110 apEHTHBIM TUIaTeXaM;

- Jleburopckas 3a10JDKCHHOCTD 110 CYZEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.
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Kpurepuu npuznanus:

- Jlnst meOUTOPCKOM 3a70/HDKEHHOCTH TI0 BO3MENIEHUIO CyMMBI HaJoroB u3 Oromkera PD — marta
npuasTist HC mo pabotam u yciyram K BEIYETY;

- [ neOUTOpCKOM 3aO0KEHHOCTH MO CYACOHBIM pEIICHHSM - [aTa BCTYIUIGHHS B CHILy
YKa3aHHOTO pEIIeHUs,

- Jns ocTanbHBIX BHIOB aKTHBOB - JaTa IEpeladdl aKTUBOB (JICHEXKHBIX CPEICTB) JHUILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/10JKEHHOCTb.

Kpurepuu npekpaiieHus MpU3HaHUs:

- Jnst nebuTtopckoil 3aI0JDKEHHOCTH 10 BO3MELICHUIO CyMMBI HajloroB m3 Oromxkera P® — nara
ucronHeHus obs3arenscTa nepen [1M® cornacHo HanoroBomy kopekcy Pd;

- Jl1 ocTanbHBIX BUJIOB aKTUBOB:

— Jara ucnomHenus o0s3aTenscTB nepen [IM®, cormacHo 10r0BOpY;

— Jlata MTUKBHAANNU KOHTPAreHTa, coritacHo Beimucke, u3 EI'PHOJT,

— IIpodero mpekpareHus MpaBa TpeOOBAHUS B COOTBETCTBUH C ACHCTBYIOMINM 3aKOHOATEIECTBOM
WA JOTOBOPOM.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IeONTOPCKOI 33T0JIKEHHOCTH OTIPENEIISeTCS:

- B CYMME OCTaTKa 33J0JDKEHHOCTH Ha Jary onpeaencHus CHA:

—  €CJIM AOTOBOPOM MPEIYCMOTPEHO IMOJHOE IOralleHre 3aJ0/DKEHHOCTH B TEUEHHE OJHOTO roja ¢
MOMEHTA ee MPU3HAHUA A0 HACTYIUICHHUS CPOKA MOTallICHHUS;

—  J7Is aBaHCOB, BBIJIAHHBIX 3a cyeT umyuectsa I D;

— 1 1eOUTOPCKOM 3310JDKEHHOCTH T10 HaJloraM, cOopam, MOIUIHHAM B OIO/IKETHI BCEX YPOBHEIH;

— nus 1eOUTOPCKOM 3aJ0JDKEHHOCTH yhpaBisitomed kommanuu mnepen [IM®, nHesaBucumo ot
OCHOBAaHHI €€ MPU3HAHUS;

— I 1eOUTOPCKON 3aJOIDKEHHOCTH, BO3HHMKIIEH MO OTOBOpAaM C ayIUTOPCKOH OpraHM3aleH,
OILICHIIIMKOM, CIELUAIN3UPOBAHHBIM JEMO3UTAPUEM, PETHCTPATOPOM, yKa3aHHBIMHM B IPaBHIAX
AY 1N O;

— U1 AeOUTOPCKOM 3310DKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJloroB n3 01ompkera PO.

- B CyMMe, OIpPEICICHHONH C WCIIOIb30BAaHUEM METOJa IPUBEACHHON CTOMMOCTH OYAyIIUX
JIeHexXHbIX moTokoB ([IpmmoskeHue 1) B MHBIX clydasx C MOMEHTAa NPHU3HAHUA 10 HACTYIUICHHS CPOKa ITOJHOTO
MOTalIeHNS 33JJ0JPKEHHOCTH.

B cinyyae BHeceHMS HW3MEHEHHII B YCIOBHSA [IOTOBOpPa B YacTH ONPEAENCHHS CpPOKa IOTalleHUs
3aJJOJDKEHHOCTH, ~MaKCHMaJIbHBI CPOK B IIeJSIX BBIOOpa METO/A OLIGHKH OIpENeNsieTcsi B COOTBETCTBUH C
W3MEHEHHBIM CPOKOM IOTallleHHs 3aJJ0JDKEHHOCTH, ACHCTBYIOIIMM Ha JaTy OIEHKH, IPUYEeM HaKOIUIGHHE CpOKa
HoTaleH!s 3aJ0KEHHOCTH He IIPOUCXOMHNT.

CrpaBeuiiBasi CTOUMOCTD TIpoueit nedutopckoit mpusHaetcst paBHoi 0 (Homp), B ciydae odunuaibHOTO
OITyOJINKOBAaHHS COOOIIECHNSI 0 OAHKPOTCTBE B OTHOIIEHHH KOHTPAreHTa - ¢ AaThl OQUIMAIBLHOTO OIyOJIMKOBaHUS
TaKOTO COOOIIECHHS.

- PriHOYHAs cTaBKa ONpeessieTcs! 0 COCTOSHUIO HA KaKIbIH pabounii 1eHs (1aTa OLEHKH).

B kauecTBe PBIHOYHOHM CTaBKM NPUMEHSAETCSl CPEIHEB3BELICHHAs NPOLEHTHAs CTaBKa MO KpeauTaM B
PYOJISIX ¥ MHOCTPaHHOI! BaJllOTE HA COTMIOCTABUMBIN CPOK (COMOCTAaBUMBIN CPOK — CPOK, OCTABILIHMICS HA JIATy OLIEHKH
JIO TIOTallleHHs] OLEHWBAEMOW JEeOMTOPCKOM 3aJJOJDKEHHOCTH), MPEAOCTaBICHHBIM HEe()MHAHCOBBIM OpraHU3alMsAM
(A1 JOJDKHUKOB, SIBIIIONINXCS IOPUINYECKUMH JIMIAMH) WK (PU3HYECKUM JIUIaM (U1 TOJDKHUKOB, SBIIIOIINXCS
¢dbu3nueckuMu nuIaMu), B menoMm mo Poccuiickoit denepanuu, packpeiBaemas Ha oduIMambHOM caiiTe banka
Poccuu u onpeneneHHas B COOTBETCTBUU CO CBEPHYTOM LIKaJION .

Ecnu nocnenusis packpsiTast Ha caiite banka Poccuu cpeaHeB3BeleHHas cTaBKa [0 KpeJUTaM paccuuTaHa
paHee, 4eM 3a Mecsl IepBOHAYAIBHOIO MPU3HAHUS WM JaThl OLEHKH, a TAKXKE B CIy4yae U3MEHEHHUS KI0YEBON
ctaBku banka Poccuu mocie nepBoHa4anbHOrO NPU3HAHMS, JUIS ONPENEIEHUsS PBIHOYHON CTaBKHM MPHUMEHSETCA
CJEeIYIOIIMHA MOAXO0:

- kimroueBass craBka banka Poccum, neiicTBoBaBIIas B Mecslle, 32 KOTOpBIA oOmIpereneHa
CpeJHEB3BEIICHHAs CTaBKa IO KpeJuTaM, CpaBHUBAETCA ¢ KiIoueBoW craBkoil banka Poccum, neiictByromeil B
Mecslle TIepBOHAYAIILHOTO MIPU3HAHUS / C I3MEHEHHOW KITIOUeBOM cTaBkoi banka Poccum;

- ecyn KioveBas craBka banka Poccuy He m3MeHMIIaCh 10 MOMEHTA TIEPBOHAYAIHHOTO MPHU3HAHMS,
B Ka4eCTBE PHIHOYHOI CTAaBKHM IIPH NIEPBOHAYAILHOM MPH3HAHUHN/TIOCIE ITEPBOHAYAIBHOTO TPU3HAHUS PHUMEHACTCS
TIOCTIETHSS PAaCKPhITasl CPEAHEB3BEIICHHAS CTaBKa IO KPEIUTaM;

- ecym KiroueBas craBka banka Poccun m3MeHmnacek (B TOM 9Hcie 1O MOMEHTa IEPBOHAYAIBHOTO
TIPU3HAHU ), PIHOYHAS CTaBKa OTpEAeIIseTCs o hopMyIie:

rOILCp.pLIH.:rcp4pBIH4+(KCH.0._KCCp.): rae:

Toncp.pen. ~ OLEHKA CPEIHEB3BEIIEHHOM PIHOYHOM NPOLEHTHOM CTaBKH,

Ucrounnk wundopmammu: Odunmansubii caiit banka Poccum http://www.cbr.ru/statistics/?Prtld=int_rat Csenmenust 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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Teppum. - CPEIHEB3BEIICHHAs NPOLIEHTHAs CTaBKa IO KpeaWTaM B PyOIAX M HMHOCTPaHHOW BaJloTe,
myonuKyemast Ha opHuIMabHOM caiite banka Poccuu, 3a Mecsn, HanOomee OIM3KAN K JaTe OlEeHKH, TI0 KpEeIUTaM cO
CPOKOM TIPHBIJICYCHHUS, TOMAJAIONIMM B TOT JX€ HHTEPBAJl, 9TO M CPOK, OCTABIIHIICS HAa OTYETHYIO ATy IO
MIOTAIICHAS OIICHUBAaeMOH JIEOUTOPCKON 3a/I0JDKCHHOCTH,;

KC,,. - ximoueBas craBka L{b P®, ycraHoBICeHHASA Ha JaTy OICHK;

KC,,. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHnapHslil MecslIl, 3a KOTOPBIH ONpeseNieHa CTaBKa
Tep.pom.-

Cpenusis 3a KaJlCHIAPHBINA MecsIl KiroueBas craBka banka Poccuu paccuuthiBaetcs o popmyoie:

Y KC + T,
P = T !
rue:
T — KONTMYeCTBO JHEH B KaJICHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBACTCS MTPOLICHTHAS CTaBKa,
KC; — xmoueBas craBka banka Poccnm, meiicTBoBaBInas B i-oM IMepHOIE KAICHIAPHOTO MECAIIa,
T; — KONMMYeCTBO JHEH KaJeHAAPHOTO MECSIa, B TeUEHHE KOTOPBIX JeHCTBOBaNA MmpolieHTHas cTaBka KC;.

JIleHEe)KHBIE Cpe/icTBA, HAXOMAAMMecs Y MPOoQdeCcCHOHANBHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar (nmamee —
Opoxep).

Kpureprnu npuzHaHUS:

Jara 3a4ncieHus eHEe)KHBIX CPEJICTB Ha CIICIIMANIFHBIN OpOKEpCKHI CUeT Ha OCHOBaHUH OTYeTa OpoKepa.

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- JaTa HUCIOJHCHUS OpOKEepOM O0s3aTEIbCTB IO TMEPCUUCICHHUIO JICHEKHBIX CPEICTB C
CICIHATBHOTO OPOKEPCKOTO CYeTa;

- nara perieHus banka Poccun 00 oT3bIBe HMICH3MHU Yy Opokepa (JIeHeKHbIE CPEACTBa IePEeXOosiT B
CTaTyc mpoueii 1eOUTOPCKOM 3aJ0JKCHHOCTH);

- JaTa JUKBUAAIUU OpoKepa COTJIaCHO WH(OPMALUH, PACKPHITOH B OQHUIMATEHOM JOCTYITHOM
ucrounuke (B ToM uncie 3amucu B ETPIOJI o nukBumanuu Opokepa).

CrpaBe[uiiBasi CTOMMOCTD JICHEKHBIX CPEICTB, HAXOMAMHUXCA y OpOKepa OMpeesieTcsl B CyMMe OCTaTKa
Ha CIIEI[MaTbHOM OpPOKEPCKOM cUeTe.

Benmunna neOuTOpCKON 3aJ0DKEHHOCTH OpoKepa TOJDKHA COBMAIAaTh C CYMMOH JEHEXKHBIX CpEICTB,
OCTaBIIMXCS B PACIOpPsDKCHUU Opokepa Ha ocHOBaHMM OTdera OpoKepa, COCTABICHHOTO 3a JI€Hb, Ha KOTOPBIH
OTIPEJIeNIICTCS CTOUMOCTh YUCTHIX aKTHBOB.

JlaTa aHHYIUpOBaHUS JIMIEH3MH OpoKepa SBIISIETCS MATON HACTYIUICHUS OCHOBAHHWM IS HACTYILJICHHS
Cpoka HucCrmoJiHeHUs1 00s3arenscTB. C yKa3aHHOW JaThl MPUMEHSETCS METOJ] KOPPEKTHUPOBKU CIPABEITUBOM
CTOMMOCTH, pPaBHOM:

- OCTaTKy TaKOW 3aJ0/UKEHHOCTH, €CJIM MPOCPOYKAa HCIIONHEHHS O00s3aTeabCTBA JODKHHUKOM
coctasjsieT He O0oiee 30 qHel,

- 70% oT mepBOHAYAIBHOI CTOMMOCTH (OTIPEIECIICHHON Ha ATy UCTEUYCHUE CPOKa MOTAMICHHUS ), €CITH
MIPOCPOYKa MCIIONHEHHS 0053aTEILCTBA JOKHIUKOM cocTaBisieT 6onee 30 mHel, HO He 6onee 90 mHel;

- 50% OT mepBOHAYAIBHOW CTOMMOCTH (OTIPEIeICHHON Ha JaTy HCTEUSHHE CPOKa ITOTAICHNUs ), eCIIU
MPOCPOYKa MCIIOTHEHHS 0053aTEBCTBA JODKHIUKOM cocTaBisieT bonee 90 mHelt, Ho He Oonee 180 mHeid;

- HYJIIO, €CJIA TIPOCPOYKA HCIOTHEHUS 00513aTeIhCTBA JOIDKHIKOM cocTaBisieT 6onee 180 mHel.

CrpaBe/yIMBOil  CTOMMOCTBIO  JeOUTOPCKOW  3aI0JDKEHHOCTH  OpOKepa MO JCHEKHBIM CPEJICTBAM,
HaxoAAIMMMcs Ha OPOKEPCKOM cUeTe, MPU3HAETCS OCTATOK JEHEKHBIX CPEICTB Ha KOHEII JIHS IOCIE COBEPIICHUS
Bcex onepanuii ¢ aktuBamu @oHAa, COTTIacCHO OTYETY OpoKepa.

OueHKa NMPoCPOYEeHHOI 1e0UTOPCKOI 310/ 12KEHHOCTH.

IIpocpoueHHas 1eOUTOPCKAs 3310/KEHHOCTD, BO3HHKINAS B PE3YJIbTATE COBEPIICHHUS CIACIIOK C aKTHBAMH
®DoHza, NPU3HAECTCS PABHOM:

- OCTaTKy TaKOH 3aJI0JDKCHHOCTH, €CJIH IPOCPOYKAa HCIOJNHEHHUS O00s3aTeNbCTBA JOKHUKOM
cocraBisaeT He 6onee 30 nHEH,

- 70% oT mepBOHAYATBHOI CTOMMOCTH (OIPEICICHHON Ha TATy UCTEYCHUE CPOKA MOTAIICHHS ), CCITH
MPOCPOYKa MCIIONHEHHS 0053aTEILCTBA JODKHUKOM cocTaBisieT Oonee 30 gueld, HO He Oosee 90 mHEl;

- 50% oT mepBOHAYAIBHOW CTOMMOCTH (OTIpe/IeIEHHON Ha JaTy UCTeUeHHe CPOKa IIOTAIIeHNs ), eCIIn
MIPOCPOYKa UCTIOTHEHMSI 00sI3aTENIbCTBA JOIHKHUKOM cocTaBiiseT 6onee 90 aHeit, Ho He 6omee 180 maHeid;

- HYITI0, €CJIM TIPOCPOUKA UCTIOTHEHHS 00513aTEIbCTBA JOJHDKHIUKOM cocTaBisieT Oomnee 180 aHeid.

OnepanroHHas apeHja.

Ilo moroBopam OIEPAaNMOHHOW apeHabl, B KOTOPhIXx MOHI BBICTYNAaeT apeHIoaTejeM, IeOMTOpPCKas
33JJ0JDKCHHOCTh B CyMME IUIaTeXa, MOJJICKAIIErO OIUIaTe 3a pPACYeTHBIA mepuon (NMepUoJ, OMIpeAesIeMBbIi
JIOTOBOPOM apeH]Ibl, KaK MEPHOJI, 33 KOTOPBIM MPOU3BOIUTCS APEHIHBIN IJIATEK — MECSI/KBAPTAI/TIOIYT0IUe/TO)
MPU3HACTCS B MOMEHT OKOHYaHHS TEKYIIEro pacyeTHOro Mepruoia. B ciyyae ecinu mocieHuii JeHb TaKOro mepruoaa
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SABIISICTCSA HEpPaOOUNM JHEM, IeONTOPCKas 3aJJ0JDKEHHOCTh B CYMME apeHIHOTO TIaTeX,a 332 BeCh PaCYEeTHBIN EePHO
MIpU3HAETCs Ha TIOCIEeIHUN pabouuii IeHb Teproia ¢ y4eToM Hepabodmx JHeH mocie JaThl pacdeTa. Jleoutopckas
3aI0JDKEHHOCTh TIpeKpamaeT MPH3HABATBCS B MOMEHT OIUIATHI apeHmaTopoM. Ecim apeHgHas Iiata BHECeHa
apeHAaTOPOM aBaHCOM, TO MPEKpaIleHUe IPH3HAHUS TeONTOPCKOH 3aJOKEHHOCTH MTPOU3BOIUTCS OJTHOBPEMEHHO C
MpeKpalieHneM MpPU3HAHUS KPEAUTOPCKOW 3aIOJDKEHHOCTH IO COOTBETCTBYIOIIEMY IONYyICHHOMY aBaHCy. B
ciygae ompeneneHus CYA Ha gary, KoTopas HE COBINAJaeT C [JAaTOW OKOHYAHHUS TEKYIIEro pPacdeTHOrO
MepHo/Ia/IOCIeTHIM PadO4YuM JHEM TEKYIIEro pacyeTHOTO IepHoja, JOMOJIHUTEIBHO MPHU3HAETCS IeOUTOpCKas
3aJI0JDKEHHOCTh B CyMMe JIOJIM apeHJHOro IjIaTexka, PaCCUUTAaHHOM MPOMOPLUOHATIBHO KOJIMYECTBY JHEH J0 JaThl
onpeznenenust CHA. Takas 3a10JDKEHHOCTB ITPU3HAETCs B AeHb onpeneneHuss CUA u paccunTeiBaeTcs o Gpopmyie:

t—ty+ 1
J3=PF+——m—,
t, —t+1

rae:

P — apenHbIil miaTex, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — mara olLeHKH,

ty — mara Hauasa pacuyeTHOTO Nepuoa,

t, —1aTra OKOHYaHUs PaCYETHOrO MEPHUOa.

8. Ilpu3HaHHe U OLIEHKA KPEAUTOPCKOI 3210/ 1:KEHHOCTH

OO01Me MoJI0KeHHus.

Kpeauropckas 3a101KEHHOCTh MPU3HAETCSI B MOMEHT, Koraa y ®oHIa B COOTBETCTBUU C NEHCTBYIOILUM
JIOTOBOPOM BO3HHKAET 00s3aTEIHCTBO 110 Tepeaade UMYIIEeCTBA WK BBIILIATE ICHEKHBIX CPEICTB KOHTPAreHTY MO
JIOTOBOPY.

O0s3aTenbeTBA B BUIE KPEAUTOPCKOH 33J0DKCHHOCTH IT0 BBIJIa4e HHBECTHIIMOHHBIX MAEB MIPU3HAIOTCS CO
JUHS IIOCTYIUICHUsSI IEHEKHBIX CPEACTB B OILIATY MHBECTULMOHHBIX NaeB Ha cyeT DoHAA, OTKPBITHIA B KPEIUTHOU
OpraHu3aluu.

O0s13aTenbCTBA 0 BHIILIATE ACHEKHON KOMIIEHCAIMH TIPH MOTallleHUH HHBECTUIIMOHHBIX I1aeB MPU3HAIOTCS
CO JIHA OCYILECTBIICHUS PACXOJHOMU 3allUCU B PEECTPE NHBECTULMOHHBIX ITacB PoHpa.

O0s13aTenbeTBa M0 BO3MEIICHHIO 32 CYET MMYLIECTBA, COCTaBIsioliero MoHa, cOOCTBEHHBIX JIEHEKHBIX
cpeAcTB Ynpasistouiell komnannd @oH1a, UCI0JIb30BAHHBIX €10 ISl BBIIJIATHI IEHEKHOW KOMIIEHCAllUM B CBSI3U C
MOTalleHUeM WHBECTUIIMOHHBIX MaeB, MPHU3HAIOTCS CO JHSA NEepEeYUCIICHUs] YNpaBisSoOUIe KOMIAHUEH NEHEXHbBIX
CPEICTB ISl BHIILIATHI ACHEKHOI KOMIICHCAIIH COTIIACHO OaHKOBCKOW BBITIHCKE.

OO0s3aTenbeTBa, MOJUISKAININE WCIIONHEHUIO 332 CUeT akTHBOB (DOHIA, B TOM YHCIE 00S3aTENbCTBA II0
BBIIUIATE BO3HArpakIeHUs Ympapisiouleil komnanuu, Cnenuanu3upoBaHHOMY JlenosuTapuio, ayauTopy, JIHLLY,
OCYILIECTBIIIONIEMY BEACHHE peecTpa BIIAACTbIICB HHBECTUIIMOHHBIX MaeB DoHa, 00513aTENBCTBA IO YIUIATE CYMM
CKUJIOK C pacueTHON CTOMMOCTH WHBECTHIIMOHHOTO Tasi (HaA0aBOK K pacueTHONH CTOMMOCTH WHBECTHIIHOHHOTO Tast)
Ynpasmstromeit komnannu PoHga U (MIKM) areHTaM IO BBIAAYe, NMOTAIIEHUI0 M 0OOMEHY MHBECTHIIMOHHBIX MaeB, a
TaKKe 00s3aTeNbCTBA MO OIUIATe MPOYMX PacxXooB/ MO BHILIATE HWHBECTHIMOHHOTO J0XOJa MaHIIHKaM,
OCYILECTBIIIEMBIX 3a CUeT uMmymiecTBa OOHAa B COOTBETCTBHU C TPEOOBAHUSAMH JACHCTBYIOIIETO 3aKOHOIATENIBCTBA,
npu3HatoTes B gaTy pacdera CUA, eciam Ympapisioas KOMIAHHS UMEET BO3MOXKHOCTH JOCTOBEPHO M HAJEKHO
OIPEJEIIUTh Pa3Mep BBIIEYKA3aHHBIX BO3HAIPaXJACHUH B COOTBETCTBUU C YCIOBUSMH 3aKJIIOUEHHBIX JOTOBOPOB
Wi B cooTBeTCTBUU C [IpaBuiiaMu JOBEPUTENBHOIO YIpPABJICHUS, WM CO [JHS MOJNY4eHHUs YIpaBJsIOLIei
KOMITaHWEH JOKyMEHTa, MOATBEpXJIAromero (akT OKa3aHUs yciayr (co JHS IIOJy4eHUs MHOANMCAHHOTO aKTa
BBITIOJTHEHHBIX paboT (OKa3aHHBIX YCIIYT).

Kpenuropckasi 3a10JKEHHOCTh O yIUIaTe HAJIOTOB M JIPYTMX O0OS3aTENbHBIX IUIATeXed W3 MUMYIecTBa
[MN® npusHaercss B AaTy BO3HUKHOBEHHUS 0053aTENbCTBA HO BHILIATE Hayora W (M) 00sS3aTEIBHOTO IUIATEXa,
COIJIaCHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccuiickoit @eneparmu u (i) gorosopy. [Ipekpamienue npu3HaHus B
JIaTy TIEPEUNCIICHUS] CYMMBI HaJoroB (00s3aTeNbHBIX TIaTexkei) ¢ pacuetrHoro cueta [TM® cormacHo GaHKOBCKOI
BBIIHCKE.

KpenuTopckast 3aI0JKEHHOCTD IO CIIEJIKaM KyIUTd — mpojaaxu akTuBoB [T (3a nckiIrodeHHEM CIENIOK
KYIUTU-TIPOJ@KH IIEHHBIX OyMar) MpHW3HAeTCs B ATy HOIYYeHHUS JEHEKHBIX CPEACTB Ha pacueTHeld cuer 11D
coryiacHO OaHKOBCKOW BBIMHCKE. lIpekpamieHne NpU3HAHWA B JaTy BOSHUKHOBEHHS OOS3aTENBCTBA IO CHEIKE
COTJIACHO YCJIOBMSIM JIOTOBOPA.

OnepanuoHHasi apeHaa.

JoroBop omepanioHHON apeHAbl HEABMXKMMOI'O MMYILECTBa, B KOTOpoM DOHA SIBISIETCS apeHAATOPOM,
MPU3HAETCSI C MOMEHTA:

- C JIaThI IIepenavyn 00bEKTa HEIBUKMMOCTHU B apSHITY 0 aKTy MpHUeMa-Tepeadn;

- C JIaTHl YCTYIIKU TIpaBa apeHIbI 00BEKTa HEIBIKIMOTO UMYIIECTBA.

JlaHHBIE TOTOBOPHI MPU3HAIOTCS O HACTYIIJICHAS MOMEHTA:

- TIOJIFICaHUs aKTa BO3BpaTa MMYIIECTBA apEHIO0AATEINIO;

- nepenaun [IM® npaB 1 0043aTETLCTB IO JOTOBOPY TPETHEMY JIHILY;
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- MIPOYETO MPEKPAIESHUS TIPaB U 00SA3aTENBCTB M0 JOTOBOPY B COOTBETCTBUU C 3aKOHOIATEIIECTBOM
WJIA IOTOBOPOM.

CropaBe[uiiBasi CTOMMOCTh TpaB II0 JOTOBOPY ONIEPAIIMOHHON apeHAbl, apeHJaTOPOM II0 KOTOPOMY
spisiercs [IU®, npusraercs pasroit 0 (Homp). B ciryuae Hanmams 060CHOBaHHOTO TIOATBEPKACHUS CIIPABEIABAS
CTOMMOCTH TIpaB IO JJOTOBOPY OMNEPAIIMOHHON apeHAbI OlpeaesieTcs Ha OCHOBAHUN OT4eTa oneHmuka. [Ipu sTom B
COCTaB KPEOUTOPCKOM 3a0KEHHOCTH BKIIIOYACTCS CIPABEIINBASI CTOMMOCTE O0S3aTEIBCTB 10 TAKOMY JOTOBOPY
OTICpAllMOHHON apeHIbl B pa3Mepe HEUCIOJHEHHOTO O00s3aTeNIbCTBA 3a HCTEKIIUM TMEpHO B COOTBETCTBUU C
YCIIOBUSIMHU JOTOBOPA.

CropaBe/uiiBasi CTOMMOCTh TMPaB apCHIBI 3EMEIBHOIO Yy4YacTKa, HAa KOTOPOM HAXOJHUTCA OOBEKT
HEJABU)XKMUMOCTH, BXOJSIIUNA B cOCTaB akTMBOB (OHJA, MPU3HAETCA PABHOM HYNIO, TaK KaK OHA OMOCPEIOBAHHO
YUUTHIBACTCS OIICHIIMKOM B CITPABENIMBOM CTOUMOCTH TAKOTO OOBEKTA HEJIBHKHMOCTH.

Ilo goroBopam omepalMOHHOM apeHbl, B KOTOPBHIX OHJ BBICTYMAET apeHIATOPOM, KpEeAUTOpCKast
3aI0JDKEHHOCTh B CyMMeE IDIaTeXa, IMOAJEeKAIIero OIUIaTeé 3a pPacdeTHBIM mepuoi (IepHoi OIpeaesieMbIi
JIOTOBOPOM apeHJIbI, KaK TEPHO/I, 32 KOTOPBIH TPOM3BOIUTCS apeHIHBIN TUIATek — MECAI/KBapTal/ TOIyTOANE/TO))
MIPHU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIETO PacueTHOTO Iepuoa B ciyuae ecnm mocnenHuil 1eHb TaKOTO eproaa
SABIISICTCS HepabodnM JHEM, KPEAUTOPCKas 3aJ0JDKEHHOCTh B CyMME apeHJHOTO IUTaTeka 3a BECh PaCcUCTHBIN
MepUOJ TIPU3HACTCS HA TOCICOHHWH pabounii MeHp Meproja ¢ y4eTOM Hepabodnmx ITHEW Iociie MaThl pacueTa.
Kpenuropckas 3aq0mkeHHOCTh MpEKpamaeT MpU3HABAaThCA B JIATY CIMCAHUS JEHEXKHBIX CPEICTB B CUET OILIATHI
3agomkeHHocTn @ongoM. Ecnu apenpgnas mata omnadeHa @®OHIOM aBaHCOM, TO MpPEKpalleHWe MpPU3HAHUS
KPEIUTOPCKON 3aI0JKEHHOCTH MIPOU3BOJIUTCS OJHOBPEMEHHO C MPEKpalleHueM MPU3HAHUS OTPAKEHHON paHee B
KauecTBE aKTHBa MPEOIUIaThl 0 COOTBETCTBYIONIEMY aBaHcy. B ciydae onpenenenuss CHA Ha ngaTy, KOTOpas He
COBMAJAeT C JaTOW OKOHYAHHUS TEKYIIEro PacyeTHOrO MEPUOA/MOCACIHIUM PAaOd0UYUM JHEM TEKYIIEro pacyeTHOro
nepuoa JAOMOJHUTENBHO MPU3HAETCS KPEIUTOPCKAs 3a0JDKEHHOCTh B CYMME, PACCUMTAHHON MPOMOPIUOHAIBHO
KoIM4yecTBY AHe a0 natel onpeaeneHuss CHA. Takas 3aJ0JDKEHHOCTb MpHU3HAeTcs B AeHb onpeneneHus CHA u
paccuuThIBaeTCs MO POpMyIIe:

t—ty+1
K2 =Ps——m
1= tn + J.
rae:
P apeH/IHBII IUIATEX, OTHOCALUICS K TEKYILEMY [IEPUOLY,
£ _ nara onenxn,
£o — nara mauana pacyeTHOTrO MEPUOJA,
£, _

JlaTa OKOHYaHUA pacuyCTHOIO repuoaa.

IIpexpamenue Nnpu3HaHUS KPeIUTOPCKOI 32/10J5KEHHOCTH.

[Tpn3HaHMe KpeaIUTOPCKOM 3a0IKEHHOCTH | IIOJTyYeHHBIX MPEAOIIIAT MPEeKpalaeTcs B cirydae:

- UCTIONHEHUs 00s13arenseTBa DoHIoM;

- MPOYETO MPEKpaIeHNs 0053aTeIbCTBA B COOTBETCTBHHU C 3aKOHOJIATEIECTBOM MIIN JIOTOBOPOM.

OueHka KpeIuTOPCKO 32/10/15KeHHOCTH (00513aTEJILCTB).

CnpaBeyIMBOH CTOMMOCTBIO 0053aTENBbCTB 10 BbIJAUu€ HMHBECTUIMOHHBIX MAEB IPU3HAETCS CyMMa
JICHEeXKHBIX CPEJICTB, INOCTYNHBIIAs Ha OAHKOBCKMH CYET, OTKPBITHIH YTpaBugoomiedl KoMmaHued s ydeTa
nmymiectsa @oHa B OIUIATY MHBECTUIIMOHHBIX TIaeB.

CrpaBe[UITMBOM CTOMMOCTBIO O0O0S3aTENBCTB IO BBIILIATE JACHE)KHOW KOMIICHCAIIMH TIPH ITOTAIICHUHN
WHBECTUIMOHHBIX MaeB INPU3HAETCI CyMMa JIEHEKHBIX CpPEICTB, NpPUUYHUTAIOMIAsiCsl K BBIILIATE BIaJeliblaM
WHBECTUIMOHHBIX MA€B, PACCUYUTAHHAS JIUIIOM, OCYLIECTBIISIOLIUM BEIEHHE pEecTpa HWHBECTULUOHHBIX IA€B U
COTJIacOBaHHAs C YTNpPaBISAIOUIEH KOMITaHHUEH.

CrpaBeUTMBOM CTOMMOCTBIO 0053aTEIBCTB 10 BBIILUIATE HAJIOTa HA JOXOIbI (PU3UYCCKUX JIHII IPH3HACTCS
CyMMa Hajora, UICYUCIICHHasl Y IPaBISOEeH KOMIaHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB 10 BO3MEIICHUIO 33 CUET MMYILIECTBa, cocTaBionero ®oxy,
COOCTBEHHBIX JICHE)KHBIX CPEICTB YTpaBisonie komnanny OOoHAa, UCTIONB30BaHHBIX €10 IS BBIIJIATHI JCHEKHOM
KOMIICHCAINH B CBSI3M C IOTAIIEHHEM MHBECTHUIIMOHHBIX aeB, MPU3HAETCS CyMMa JCHEKHBIX CPECTB, MOTydCHHAS
OT YHpaBistonieil KOMITaHUH.

CropaBeuinBasi CTOMMOCTB O00S3aTENBCTB IO BBIIUIATE JOXOJIOB MaiIIMKaM OIEHUBAETCS B CyMMe
JICHE)KHBIX CPEJCTB, IPUYHUTAIOIINXCS K BBIIJIATE BIIaJeNIbI[aM HHBECTUIIMOHHBIX M1aeB.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTENBCTB, MOJUICKANINX HCIIONHCHHIO 332 cYeT akTHBOB DOHAA, B TOM
quciae 00s3aTeNbCTB IO  BBIIUIATE BO3HATPAXKICHHS YTpaBisiomield Kommnanuu, CrHenuanu3upoBaHHOMY
Jeno3utapuio, ayauTopy, JHUIly, OCYLIECTBISIOIIEMY BEICHUE PeecTpa BIae/bleB HHBECTUIIUOHHBIX MaeB DoHfa,
00513aTeNIbCTB MO yIUIaTe CYMM CKHJIOK C PAacUe€THOM CTOMMOCTH MHBECTHUIIMOHHOTO masi (HagbaBOK K pacdyeTHOM
CTOMMOCTH WHBECTHIIMOHHOIO Tast) YTmpasistonieii komnanuu QoHga v (MiIM) areHTaM 110 BbIJade, MOTAIICHUIO U
00OMEHY HWHBECTUIIMOHHBIX I1acB, a TaKXKe OO0A3aTENBCTB II0 OIUIATe MPOYMX PACXOIOB/ MO BBIILIATE
MHBECTULMOHHOTO [10X0/Ja NaHiIIMKaM, OCYILIECTBJIAEMbIX 3a cueT umymectBa @®oHaa B COOTBETCTBUU C
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TpeOOBaHMSIMU JICUCTBYIOIIETO 3aKOHO/ATEIbCTBA, MPU3HACTCSI CTOMMOCTHh BO3HATPAXKICHUS (YCIYr, CKHJKH,
Han0aBKH)/ WHBIX O00S3aTENbCTB, pacCUMTaHHAs HCXOAs W3 ycioBuik poroBopoB (IIpaBun moBepUTETHLHOTO
yrpapieHusi umyiectBoM DOHAA) M yKa3aHHAs B MEPBHYHBIX YYETHBIX HOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYeTaX, MPUKa3aX, UHBIX JOKYMEHTaX, [OJTBEPKAAIOIINX aKTUBBI U 0053aTEIbCTBA CBSI3aHHBIC C
HEJIBHKUMBIM HMYIIIECTBOM).

9. I[OFOBOPLI CTpOMUTENbLCTBA U npnoﬁpeTeHnﬂ 00BEKTOB HECABUIKUMOI'0 UMYIIIECTBA

B cmyuae eciu cormacHo IlpaBunam noseputensHoro ynpasieHus Ponpga axktuBel DoHAA MOTYT
COCTaBJIATh HMMYIIECTBEHHbIC IIpaBa M3 JOrOBOPa yd4acTUsl B JIOJICBOM CTPOHUTEIBCTBE OOBEKTOB HEIBH)KUMOTO
MMYILECTBA, 3aKIIOUYCHHOTO B cooTBeTCTBHU ¢ DenepanbHbiM 3akoHOM OT 30.12.2004 Ne 214-d3 «O6 ywactuu B
JIOJIEBOM CTPOMTENLCTBE MHOTOKBAPTHPHBIX JJOMOB M MHBIX OOBEKTOB HEABHKMMOCTH M O BHECEHUH W3MEHEHHH B
HEKOTOpBIE 3aKOHOAaTeNbHble akThl Poccuiickoit denepaunu», To A8 Leneld npumMeHeHus Hactosmux [IpaBun
TaKAM aKTHBOM MPU3HAETCA TOTOBOP YYACTHA B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBIKMMOTIO HWMYIIECTBA,
3aKIr04€HHbIN Ynpasisitomend Komnanueit @oHna kak y4aCTHUKOM JOJIEBOTO CTPOUTENBCTBA.

B cayuae ecnu cormacHo IlpaBunam noeputenbHoro ynpasieHuss Ponpa aktuBel PoHZa MOryT
COCTaBISITh HWMYIICCTBCHHBIC TIIpaBa, CBA3aHHBIE C BO3HUKHOBEHHWEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIDKIMOCTH (€ro 4acTh) IOCJIC 3aBEPIICHHS €T0 CTPOUTENBCTBA (CO3IaHWsA) W BO3ZHUKAIOIIHE W3 JOTOBOpA,
CTOPOHOW N0 KOTOPOMY SIBJISIETCS IOPUANYECKOE JIUIO0, KOTOPOMY NPHHAUIEKHUT NPABO COOCTBEHHOCTH WIIM MHOE
BEIIIHOE MPaBO, BKIIOYAs MPAaBO apeH[bl, Ha 3€MEJbHBIN Y4acTOK, BBIJCIICHHBII B YCTAaHOBJICHHOM MOpPSAKE IS
HeJel CTPOUTENbCTBA OOBEKTA HEIBIKMMOCTH, W (WJIM) HMMEIONIMM pa3pellieHHe Ha CTPOHUTENILCTBO OOBEKTa
HEIBXKMMOCTH Ha YyKa3aHHOM 3EMEJIbHOM Yy4yacTKe, JM0O IOpPUIUYECKOe JIMIO0, WHBECTHPYIOLIEE JCHEXKHbIC
Cpe/CTBa MM MHOE UMYILECTBO B CTPOUTEIBCTBO OOBEKTA HEJIBHIKUMOCTH, TO IS 11eJIel MPUMEHEHHsI HACTOSIINX
[IpaBun TakuM aKTHBOM NPHU3HAETCS WHBECTHUIOHHBIN ITOTOBOP (IOTOBOpP COMHBECTHUPOBAHUS), 3aKIFOUEHHBIN
Yupasmsromeit Komnanneit @oHa kKak HHBECTOPOM JTHO0O COMHBECTOPOM CTPOHTENBCTBA 00BEKTa HEABIDKUMOCTH.

B cayuyae ecium cormacHo IlpaBunam noepurenbHoro ynpasieHuss @Ponpa aktuBel PoHZa MOryT
COCTaBIISITh MMYILECTBEHHBIE IpaBa U3 JOTOBOpPA, HA OCHOBAaHUM KOTOPOrO OCYLIECTBISIETCS CTPOUTEILCTBO
(cozmanne) 0OBEKTOB HEIBIKMIMOTO MMYIIECTBA (B TOM YHCIEC HA MECTE CHOCHMBIX OOBEKTOB HEIBIKHIMOCTH) Ha
BBIICJICHHOM B YCTaHOBJICHHOM TOPAOKE JUIA IIeJIe CTPOUTENBCTBAa (CO3MAaHWSA) YKAa3aHHOTO OOBEKTa
HEIBXKMMOCTH 3€MEJIbHOM YydYacTKe, KOTOpBIH (IIPpaBO apeHAbl KOTOpPOro) mpuHamiIexuT PoHTy, TO JId Leien
NpUMEHEeHHs HacToAmMx [IpaBuia TakuM aKTHBOM TIPU3HAETCSA JIOTOBOP HA OCYIIECTBICHHE CTPOUTEIHCTBA
(co3maHusi) OOBEKTOB HEIBIDKUMOTO HWMYIIECTBA, 3aKiIOUEHHBIN YmpaBnstomedi Kommanuein ®onnma kak
3aKa34MKOM CTPOHUTEIHCTBA (CO3AaHNUA) OOBEKTOB HEIBUKMMOTO UMYIIIECTBA.

JloroBop y4acTusi B JOJEBOM CTPOWTENIECTBE OOBEKTOB HEIBIDKHMOIO HMYIIECTBA, MHBECTHUIIMOHHBII
JIOTOBOp, a TaKKe€ MHOW JIOTOBOp Ha MpHOOpeTeHHe OO0BEeKTa HEIBMKUMOTO MMYIIECTBA MPHU3HAIOTCS B MOMEHT
BCTYIUIEHUS B cUily. [JlaHHBIE JOrOBOPHI IPU3HAIOTCS 10 HACTYIUIEHUSI MOMEHTA:

- JlaTa TOCYNApCTBEHHOH pETUCTpallyd IIpaBa COOCTBEHHOCTH HA HEIBIDKUMOE HMYIIECTBO
BJIa/IeNIbLIEB MHBECTUIIMOHHBIX naeB [1M®, nonreepxaenHas Beinuckoi u3 EI'PH;

- nepexaun @oHIOM TpaB U 0053aTEIBCTB IO JOTOBOPY TPEThEMY JIHILY;

- MPOYEro TPEeKpamieHuss TMpaB ©  O00A3aTENBCTB IO  JOTOBOPY B  COOTBETCTBHH  C
3aKOHOJATEIHCTBOM HJIH JOTOBOPOM.

O1ieHKa crpaBe/UIMBOY CTOMMOCTH JI0OTOBOPA ONPEIEISIeTCs CICAYIOIUM 00pa3oM:

CC 0ozcosopa = CC npas no dozogopy — CC 0bsa3amenbcme no 002080py,

rme:

CC npas no 0ocosopy — cIipaBeIyIuBasi CTOMMOCTH IIpaB IO JOTOBOPY, OmNpenemseMas He3aBUCHMBIM
OIICHIIINKOM,

CC obszamenbcme no 002060py — CUPABEAIMBAs CTOUMOCTh HEHCIIONHEHHBIX 00s3arenscTB DoHma mo
OIIaTe IOTOBOPa MO COCTOSIHUIO HA J1aTy OLEHKHU.

Ecnu monydeHHast oueHKa CIpaBeAJIMBON CTOMMOCTH JIOTOBOpa SIBJISIETCS MOJIOKUTEIBHOU, TO JIOTOBOP
MpU3HACTCS Kak akTUB. Ecin onieHKa oTpUIaTeiabHas, TO TOTOBOP MPH3HACTCS KaK 00s3aTeIbCTBO.

OueHka cCHOpaBelMBOM CTOMMOCTH TMpaB MO JOrOBOPY IPOU3BOJUTCS OLEHUIMKOM B CpPOKH,
COOTBETCTBYIOIIME TPEOOBAHUSIM 3aKOHOJATENbCTBA. OTYET OIEHINMKA HCIIOJIB3YeTCs AUl OLIEHKH JI0roBopa C
MOMEHTA, KOTJIa OH OBLT MPEIOCTABJICH OICHITUKOM Y TIpaBsiomiet KoMnanuu mo akry.

OrneHka ChpaBeIMBOIl CTOMMOCTH 00S3aTeNbCTB IO JIOTOBOPY IPOM3BOAHMTCA HAa AATy OIEHKH II0
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CTIPABEINBOI CTOMMOCTH KPEAUTOPCKOM 3aJ0JPKEHHOCTH.

10. HenBu:kuMoe HMYIIECTBO
OOBEKT HEABIXKUMOTO UMYIIIECTBA MPU3HACTCS B KAYCCTBE aKTUBA ¢ HAauOoJiee paHHEH W3 JIaT:
- JlaTa npueMa-nepeaayu, NoATBEP>KACHHAs aKTOM IprueMa Iepeaun;
- JaTa TOCYNApCTBCHHON pErHCTpaliil Tepexoja IpaBa COOCTBCHHOCTH HAa HEIBHIKHMOC
HMMYILECTBO BJIaJeNIbliaM HHBECTUIMOHHBIX nTaeB [IN®, nonreepknenHas Boinuckoit u3 ET'PH.
Kputepun npexpaiiieHus: Npu3HaHUSA:
- JlaTa mepenadyn HEABM)KMMOTO MIMYIIECTBa HOBOMY IPaBOOOJIAZaTeNll0o — HaubOoJee paHHSAS U3
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Jar:
—  JaTa mpHeMa-Tiepeiady, HOATBEPKACHHAS aKTOM IpHeMa Mepeiayn;
— JaTa TOCYAapCTBEHHOW pETHMCTpalH IIepexofa TIpaBa COOCTBEHHOCTH Ha HEABHXHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, IOATBEPKAeHHAsl BbImuckoit n3 EI'PH;

- Jara mpekpameHus mpaBa COOCTBEHHOCTH B CBS3M C TOCYZapCTBEHHOW pErmcTpanueit
JMVKBHIALNH HEJBIKMMOTO MMYIIECTBA, MOATBEP)KACHHAs JOKYMEHTOM, BBIJAHHBIM PETHCTPHPYIOIINM OPTaHOM C
OTMETKOH O PErUCTPallMOHHOM JeHCTBUU.

OueHka 00beKTa HENBM)XKUMOCTH IIPOU3BOJMTCS OLIEHIIMKOM B CPOKH, COOTBETCTBYIOILIHME TPEOOBaHUSIM
3aKoHoJaTenbcTBa. OTUET OIEHIMKA MCHOIB3YeTCs A OLECHKH HEJBMKMMOIO MMYIIECTBA C MOMEHTA, KOTJa OH
OBLIT IPeIOCTABIICH OLCHIINMKOM YTpaBistonied KoMnanuu mo akry.

[Tpu oueHke cnpaBeUIMBON CTOMMOCTH OOBEKTa HEBM)KUMOCTH, HAXO/AIIEroCs B ONEPallMOHHON apeH e,
1o koTopoii PoHy SABISIETCS apeH0AaTeNIeM, YCIOBHUS apeHIHOTO JI0TOBOpa JOJDKHBI OBITh OTPa)KEHBI OLIEHIIUKOM
B omneHke. OTAENbHBI aKTUB B OTHOUIGHHHM JOTOBOpA OIEPAMOHHOM apeHnpl OO0bEeKTa HEIBIKUMOCTH HE
npusHaeTca. IIpy 3TOM B CHpaBeIIMBYI0 CTOMMOCTh OOBEKTa HEABMXMMOCTH HE BKIJIIOYAETCS NpEAOIUIaTa WM
HA4YHMCIICHHBIA 32 HCTEKIINH IEPHOA JOXO0 IO JOTOBOPY ONEPALIOHHOM apeHAbl, KOTOPbIE IPU3HAIOTCSA B KAYECTBE
OTAETBHOTO 003aTeNbCTBA  (33M0JDKEHHOCTH M0 MONYyYCHHBIM MpefoIiaTaM) WM akThBa (IeOMTOpcKOH
3aJJOJDKEHHOCTH).

11. IIpoexkTHAast JOKyMeHTAUS

HpOeKTHaﬂ JOKYMCHTaUUA OJisI CTPOUTEJIBCTBA WM PEKOHCTPYKIHNHU 00beKTa HCABMXHUMOT'O MMYIICCTBA
IMPU3HACTCA B KAYE€CTBEC aKTUBA C MOMCHTA €€ NOJTYUCHUA CDOH)IOM IO aKTy IpueMa-repeaadu.

Kpurepuu npekpaiieHus MpU3HaHUS:

- WCIIOJIHEHHE JIOTOBOpAa 3aCTPOHIIMKOM TIPH YCJIIOBHM PETHCTPAllMd MpaBa COOCTBEHHOCTH
BJIaeIblIeB NHBECTHINOHHBIX naeB [ITM® Ha 00BEKT HEABIKMMOCTH, SIBISIOIINIICS IPEIMETOM TaKOTO JIOTOBOpa/
UCITIOJIHEHHE JOroBOpa 3acTPOWIIMKOM HpPU YCIOBHM PETUCTPALIMM H3MEHEHWH, MPOU3BEACHHBIX B CIEICTBHE
PEKOHCTPYKINH 00BEKTa HEABKUMOCTH, SIBIISIFOIETOCS TIPEMETOM TAaKOTO IOTOBOPA;

- nepenaya [TM® npaB 1 0043aTenbCTB N0 AOTOBOPY MOAPAAA / KYIIH — MPOAAXKH C 3aCTPOUIIINKOM
TpeTbeMY JIHLLY;

- MpOYEro MpeKpalieHus MpaB U 00SM3aTEIBCTB 10 JOrOBOPY MOAPsAa / KYIUIM — MPOAAXKH C
3acTpOMIIMKOM B COOTBETCTBHH C 3aKOHOIATEIECTBOM HJIH JOTOBOPOM.

OHCHKa CHpaBeﬂHHBOﬁ CTOUMOCTH HpOGKTHOI‘/'I JOKYMEHTalU TPOU3BOAUTCA OILCHIIUKOM B CpPOKH,
COOTBETCTBYIOIINE TPEeOOBAHUSAM 3aKOHOJATEeNbCTBA. OTYET OLEHIIMKA HCIONB3YeTCs Ui OLIEHKHM C MOMEHTAa,
KOTJ]a OH OBLIT IIPEOCTABIICH OIEHITUKOM YTpasistonie KoMmanuu mo akry.

12. Ilpu3HaHue ¥ OLleHKA 32/iMOB BBIIAHHBIX H AHAJIOTHYHBIX HHCTPYMEHTOB
OO01ue Mmoo KeHus.
MeroauKa OLEHKHM CIPaBEJIMBOM CTOMMOCTH 3aliMOB BBIIAHHBIX, ONHCAaHHAs B JIAaHHOM paszele,
pacrnpocTpaHseTcs Tak e Ha OLIEHKY BJIOXKEHHUH B CIEIYIOIINE HHCTPYMEHTHI:
- Bexkcenst HehMHAHCOBBIX OPTaHU3AIINIA;
- 3a10;KeHHOCTh He(DMHAHCOBBIX OpraHu3aluii o onepanusm ooparuoro PETIO.

Iopsinox npu3HaHUS.

3aeM, BBIHAHHBIH YTpasisonied kommanued @oHma, IpU3HAeTCSd B KA4eCTBE aKTHWBA B JIaTy CIMCAHUS
JICHE)KHBIX CPEJCTB C paCUeTHOro cueTa Ynpasiswouei komnanuu GoH/a B MOJIb3Yy 3a€MIIUKA.

Jaroii nmpekpallieHus IpU3HaHUS 3aliMa SBJIAETCs JaTa:

- BO3BPAaTa 3a€MIIUKOM JEHEKHBIX CPEICTB HAa PACUETHBIN cueT Ynpasistomei komnanuy OoHna;

- nepenaud Ynpasisitomeil kommnanuein PoHIAa COOTBETCTBYIOIIETO INpaBa TpeOOBaHHS TPETHEMY
auLy;

- JUKBHIALMKM 3a€MIIMKa COIVIACHO WH(OpPMAINH, DPACKpHITOH B O(UIMAILHOM JIOCTYHHOM
ncrounuke (B ToMm umcie 3anucu B EI'PIOJI o nmukBuganmm 3aeMinuka);

- mepexo/1a mpaBa Ha 3aJI0TOBOE UMYIIECTBO MPU OOpaIIeHHH B3BICKaHHUS Ha IIPEIMET 3aJ10Ta;

- MPOYEro IpeKpameHnss 0053aTeIbCTB B COOTBETCTBHHU C JICHCTBYIOIIMM 3aKOHOIATEIHCTBOM HIIH
JIOTOBOPOM.

Iopsaaok oueHKH.

HenpocpoueHHas Ha 1aTy OLCHKHU 33JJ0JDKEHHOCTH IO 3aiiMaM, BBIJAHHBIM «JI0 BOCTPEOOBaHU», & TAKIKE
HENpPOCpPOYECHHAass Ha JaTy OLCHKH 3aJ0JDKEHHOCTh IO 3aiiMaM, CPOK UCIOJHEHHs KOTOPO B MOMEHT
MEepPBOHAYAIILHOTO TMpHU3HaHUs He mpeBblman 180 1HeH, olleHHMBaeTCs B HOMMHAJIbHOM CyMMe 3aiiMa ILTIOC
HaYMCJICHHbIE, UICXOS U3 MPOLIEHTHON CTAaBKH I10 I0TOBOPY 3aiimMa, MPOLIEHTHI Ha ATy OLUEHKH.

HempocpouenHast Ha JaTy OLIEHKH 3aJI0JDKEHHOCTh MO 3aiiMaM, CPOK HCHOJHEHHUS KOTOPOH B MOMEHT
MIEPBOHAYAILHOTO TMpHU3HaHUS TpeBblman 180 mHel, oleHMBaeTCS MO NMPUBEACHHONW K JaTe OLEHKH CTOMMOCTH
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mwiatexa (PV, em. Ipunoxenne Nel), paccuuTaHHOM € MCHIONB30BAHUEM PBIHOYHOH NPOLECHTHOMH CTABKH Ty -

B cnyuyae BHeceHUs U3MEHEHUH B yCIIOBUS AOrOBOpa B YaCTH ONpPEAEIEHUs CpoKa 3aiiMa, MaKCUMAaJIbHBII
CpOK 3aliMa B IIeJsX BbIOOpa METO/a OLEHKM ONpeNessieTcss B COOTBETCTBUM C M3MEHEHHBIM CPOKOM 3aiiMa,
JICHCTBYIOIUM Ha JaTy OLIEHKHU, IPHUEM HAaKOIUIEHHE CPOKa 3aiiMa He IPOUCXOIUT.

B kauecTBe pbIHOUHON NPOLIEHTHOM CTaBKU B JaHHOM ClIydae IPUHUMAETCS CIeyIomas CTaBKa:

_ {r:p pue. T (KCp o — KCp ). Anm sagommennocTH B pybaax

pu. = Toppums AVIA 3300/DHEHHOCTH B gosutapax CIIA u Espo,

rue:

Tep.pus. — CPCAHEB3BELUCHHAs POLICHTHAs CTaBKa, My0/nKyemas Ha opuupnanbHoM caiite banka Pocenn 3a
MecAl] HanOosiee ONM3KMI K JaTe ONEHKH, IO KPEIUTaM, INPEJOCTABICHHBIM KPEIUTHBIMH OpTraHU3alUsIMH
He(pHAHCOBBIM OpraHM3alMsAM, B TOH K€ BAJIOTE, YTO M OLCHMBAEMasl 33J0JDKEHHOCTh TI0 3aliMy BBIIAHHOMY, CO
CPOKOM TIPENOCTABICHUS, MOMAJAIONINM B TOT JK€ HMHTEpBaJ, YTO M CPOK, OCTaBIIMIiCA Ha AaTy OLECHKH [0
MOTAIICHHS OLICHNBAEMOMN 3a/10JDKEHHOCTH, OIIPEAEICHHAsI B COOTBETCTBUH CO CBEPHYTOM IKAJIOM.

KC_ .. — kiroueBast ctaBka banka Poccun, ycTaHOBIICHHAsI Ha IaTy OLICHKH,

KCy — cpenmsis kimodeBas craBka barka Poccnn 3a KaneHapHBIi MeCsLL, 32 KOTOPBIIT ONpe/ieNicHa CTaBKa

T .
Cp.phIE
Cpenusisi 3a KaJlCHIAPHBINA MecCsIl KiroueBas craBka banka Poccuu paccuuthiBaeTcs o Gpopmyoie:
Y KC + T
e T .

rac:

T — xonuuecTBO ,I[Heﬁ B KaJICHAApHOM MECAIIC, 3a KOTOpLIﬁ pacCUYUTHIBACTCA NPOLICHTHASA CTaBKa,

HC[ — KJIIo4YeBas ctaBka bamka POCCI/II/I, HCﬁCTBOBaBmaﬂ B i-oM NepuoAc KajJJCHAApHOI O MecCA1a,

Ti‘ — KOJIH4E€CTBO ,I[Heﬁ KaJICHAAPHOTO MECslla, B TCUCHNUC KOTOPBIX JIeiCTBOBaIa IIPpOHCHTHAA CTaBKa KC| .

IIpocpoyeHHast 3a10JKEHHOCTS 110 3aliMaM, BbIIaHHBIM OLIEHUBAETCS 110 hopMyIle:

Saem = 3aem,,, = (1 — BD),

rae:

3aeMy,, — HOMHHAIbHAas CyMMa 3aiiMa BBIIAHHOTO C YYeTOM HAYHCIICHHBIX, HCXOAS M3 IMPOLEHTHOM
CTaBKM II0 JOrOBOPY 3aiiMa, IPOLIEHTOB Ha [aTy, KOrJa JOJDKHAa ObLla OBITH IOTallieHa 3a[0JDKEHHOCTb I10
IPOLEHTaM UIIM OCHOBHOMY JIOJTY,

ED — npouent obecuieHeHns 3aiiMa BBIIAHHOTO, ONPE/ICISIEMBbIil CIIeYIOIIHM 00pasoM:

Cpoxk npocpouku IIpoueHT o0ecueHeHust
Jo 90 nueit 0%

Ot 91 gueit no 180 muen 25%

Ot 181 gueit no 365 nuen 50%

ot 366 mHeW wWiIH NpH MPHU3HAHUU NOJDKHHKA Oankporom = 100%
WIIY €0 JIMKBHIALUH

IV.Onpeaenenue pyd.ieBoro 3JKBUBaJIeHTA CIIPaBeAINBOIl CTOMMOCTH, ONpeeeHHOH B

BaJIIOTeE.

CrpaBeyiiBasi CTOMMOCTh aKTHBOB U 0053aTENLCTB, OMPENEICHHAS B BaJIOTE, OTIIMYHOW OT POCCHUHCKOTO
pyOJIs IOUIeXKUT TIepecdeTy B pyOun o opunuanbHOMY Kypcy, ycTaHOBIeHHOMY bankom Poccnn Ha maty oreHKH.
B ToM cnydae, ecim opUIIMANBHBIN Kypc BaIIOTH baHKOM HE yCTaHOBJICH, IS TiepecueTa B pyOIU MCTIOIb3yeTCs
KYypC BaJltOThl, yCTaHOBJIEHHbIN bankom Poccuu Ha npeapiayiyio narty.

V. Ilopsaaok pacyera BeJMYHHBI pe3epBa HAa BBIILIATY BO3HATPAXKACHUS W
HCIOJIb30BAHHUS TAKOI0 pe3epBa, a TaK:Ke MOPSAOK y4ueTa BO3HATPaKIEHUH M
Pacxo10B, CBSI3AHHBIX C I0BEPUTEIbHBIM ypaBjeHneM Donom.

Pesepr Ha BBIUIATY BO3HArpaXKACHUS (QOpPMHPYETCS OTACIFHO B YacTH pe3epBa Ha BHIIIATY
BO3HATPAXKACHUS YIPABIAIOMICH KOMIIAHMM W B YacTH pe3epBa Ha BBIIUIATY COBOKYITHOTO BO3HATPAKIACHUS
CIIELIMATIM3UPOBAHHOMY JICTIO3UTAPUIO, ayAUTOPCKON opranuszainuu, oueHuuky [IM® u mumy, ocyuiecTBiasomemMy
BEJCHWE pEeCcTpa BIAJACTBICB HMHBECTUIMOHHBIX TmaeB [IM® (mamee — pesepB Ha BHIDIATY MNPOYUX
BO3HATPXKICHHIA).

PesepB Ha BBITUTATY BO3HATPAXKIECHUH HAUNCIISIETCS H OTpaXkaeTcs B coctaBe o0s3arenscTB [TMD B TeueHne
OTYETHOTO TOfa: C HamboJee MO3MHEH M3 ABYX JaT — JaThl Hayaja KaJCHIAPHOTO TOfia WM JaThl 3aBEPIICHHS
(oxoH4aHMsT) OPMUPOBAHUS - J10:

—  J1aThl OKOHYAHUS KaJeHAapHOTO roJia;
—  J1aThl BOBHUKHOBCHHUs OCHOBaHUs s npekpameHus [1M® (BKIIOYUTENBHO) B YacTh pe3epBa Ha

22



BBITUIATY BO3HArPaXXICHUS YIPABIIONIEH KOMIaHUHY;
— HamOonee MO3IHEH M3 ABYX IaT HPH IPEKPAlIEHHH - JaThl OKOHYAHUS MpueMa TpeOOBaHWH
kpeautopos [IM® unu natel OKOHYaHUS peanusanuu Bcero uMmyiuectsa [TNO.

Peseps Ha BeImIaTy BO3HarpaKaeHU Hauucisercs: cornacHo npasuiam Y IO napacTaromiyM uTorom u
oTpaxaercs B coctaBe obs3aTenscTB [IM®P Ha xaxmyro maty omnpenenenuss CHA, npexycmorpenHyto [IpaBuimamu
OTIPEICTICHUSI CTOMMOCTH YHCTHIX aKTHBOB.

Pe3eps Ha BbIIUIATY BO3HAarpaXkJAeHHs YHPABISIOIIEH KOMIAHMM M pe3epB Ha BHIIIATY IPOYHUX
BO3HArpaXJAEHUIl, B cIydae, €ClIM pa3Mep TaKUX BO3HarpaxiaeHuil onpegenserca ucxoas u3z CI'CUA,
PacCUUTHIBAIOTCA OTACIBHO O KaXKIOH YacTH pe3epBa B CIEIYIOLIEM MOPSIIKeE:

. Ha NepBbIi paboYMii IeHb OTYETHOTO TO/1a:
pacy
g _ CYar,
i— ~  *n
D
rae:

i- cyMMa Ha4YHCIICHHUSI pe3epBa Ha TIePBbIi pabouHii IeHb OTYETHOTO TO1a;

D - komnuectso pabouux JHEH B TEKyIeM KaJleHJapHOM IOy,

pacu
Cqu - veTHas (mpomexkyrouHas) Beanunaa CUA Ha mepBblid paOoumii I€Hb OTYETHOIO I B KOTOPBIN
pacueTHa POMEKYTOUHA el a a mep pabo JIeHb OTYETHOIr'O roja, oTOp

HAYUCIIACTCS pe3epB P oTpeneNieHHast ¢ TOYHOCTHIO J0 2 — X 3HAKOB IIOCIIE 3aITOoi 1Mo opMmyIe:

Axmuevy — Km
Cq pacy — 1

(1+ xyzcn + xnpn )

D

Axmuebl,

- pacdueTHas BEIMYMHA aKTHBOB, BKJIIOYAs NEOMTOPCKYIO 33J0JDKEHHOCTh Ha IEpPBBIH paboumii JeHB
OTYETHOTO roza. JleONTOpPCKyIO 3a10JPKEHHOCTD Ha MEPBBIA pabodmnii IGHb OTYETHOTO T0/1a HEOOXOANMO yUUTHIBATh
JI0O HAYMCIICHHUsS BO3HArpa)<II€HUHM M pe3epBa Ha BBIILUIATY BO3HAIPaX<JICHHs 3a MEpBbIM pabo4uil IeHb OTYETHOTO
roga. B ciyuae omnatel B TepBBIM pabouuii JIeHb OTUYETHOTO Toja YIpaBismiomend kommaHued w3z [IAD
BO3HATPAXICHUI, HAUNCIEHHBIX B MEPBBIM pabouyMil NeHb OTYETHOrO Trojia, HEOOXOMUMO MPH ONpEACICHUU
pacueTHOM BENMYMHBI aKTHBOB Ha MEPBBIH pabouuil A€Hb OTYETHOTO I'OJa YBEIWYHUTH CyMMY aKTHBOB Ha CyMMY
YIUTAaYe€HHBIX BO3HATrPAXACHUH B IEPBbIM pabOUmii JEHh OTYETHOTO TO/1A.

Kml - BEJIMYMHA KPEAUTOPCKON 3aJ0JDKEHHOCTH 0e3 ydeTa HauyMCICHHBIX BO3HATPaXXIEHUH Ha MEpBBIH paboumii

JI€Hb OTYETHOTO TOfIa.

X - IponeHTHas CTaBKa, COOTBETCTBYIONIAS:

XVKn 9 9
- pa3Mep BO3HArpaxJIeHHs ympaBisionied komMnanuu oTHocuteabHO CI'CUA, ycTaHOBICHHBIH MpaBUIaMU

Y I[N (B nonsix), AeHCTBYIOMNI HA TIEPBBINA pabOUMii I€Hb OTYETHOTO I0J1a;

X

P COBOKYITHBII pa3Mep BO3HATrPaXKACHUI CIeNHaIN3NPOBAaHHOMY JCMO3UTAPHIO, AyAUTOPCKON OpraHHU3alni,
oneHmKKy [IN® (TompKO AN MHTEPBANBHBIX M 3aKpHITHIX [IN®), 6upske (Tompko ansa Oupxkesoro [TND) u nuiy,
OCYIIECTBIISIIONIEMY BEJICHHUE peecTpa BiajenblieB HHBeCTUIMOHHBIX maeB [IM®, otHocutenmsHo CI'CYA,
ycTaHOBIICHHBIN npaBminamu 1Y (B 10J151X), IeHCTBYIOIMNI HA IEPBBIH paObouMii 1€Hb OTYETHOTO I'OAa;

X . o o
n- KaxxJas MpoucHTHadA CTaBKa, ICUCTBOBABIIAA Ha ICPBbIN pa60q1/11/1 JC€Hb OTYCTHOI'O rojia

X + - -
3nauenue | 1+ D HE OKpYTJISeTCsI.
S cuape
OKpyriieHHe MPpY pacuere ' u 1 Opou3BOIMTCS Ha KaKIAOM ACHCTBHHU IO 2-X 3HAKOB ITOCJIC 3aIISITOM.

. Ha apyrue nau onpenenenus CUA (3a UCKII0oYeHneM NepBoro pabodero JHS OTYETHOTO I'oja):

d-1 N
(CUA +Y CY4) YT,
S. = t=1 * n=l _ S ,
' D T kzll “

rue:
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K — TopsIKoBBIi HOMEP KaXXIOTO HAYMCIICHHS pe3epBa B OTYETHOM TOY, MPUHAMAIOIIHIA 3HadeHus oT 1 1o i. k=i —
TIOPSIAKOBBIA HOMEP TOCIETHETO (TEKYIero) HauuCICHUS pe3epBa;

K- cymMMa Ka’kI0ro IIpOM3BEIEHHOTO B TEKYIIIEM OTYETHOM T'O/Ty HAUMCIICHHUS PE3EPBA;

I - cymMMa 0uepeaHOro (TEKYIEro) HAYMCIIEHUS PE3EPBA B TEKYIEM OTYETHOM TOJLY;

D - KOJIUYCCTBO pa6oq1/1x JIHEH B TCKYILIEM KaJICHAApHOM I'oay;

[ KOJIMYCCTBO pa6oq1/1x ITHEeH nepuoaa, onpeAaACJICHHOTO € Ha4dajla TEKYIIECTo OTYCTHOI'O roja 10 (BKJ'IIO‘IaH) JaThl

Ha4KCIEHUs pe3epBa | ;

t — NopsAKOBBIA HOMEp paboyero jaHs, IPUHAJIEKAIIETO TIEPHOLY, 3a KOTOPBIH ONMpEeNeHo |, NPUHAMAKONIHI

3Hadenus ot 1 10 d. t=d — mops/KOBbIif HOMep PaboUero AHsA HAYMCICHUS pe3epBa | ;

- CTOMMOCTbH YHCTBIX aKTHBOB IT0 COCTOSIHUIO Ha KOHEIl KaXI0ro pabdodero aHs t, 3a uckimodyeHneM aus d. Ecou Ha
paboumnit nenp t CHA He ompeneneHa, oHa mpuHUMaeTcs paBHOW CYA 3a mpemecTBYONIMA AHIO t paboduii 1eHb
OTYETHOTO roa.
C‘qA pacu .
d - CHA d i !
pacdeTHas (MPOMEXYTOYHas)) BEIMYMHA Ha faty d, B KOTOpOH HauyMCISIETCS pE3epB
OTIpeZIeTIeHHAast C TOYHOCTBIO JI0 2-X 3HAKOB ITOCIIE 3aMATol 1Mo Gopmyie:

N

36T 3T

i-1 d-1 (= T * T )
(Axmuevy — Km, +ZSK)—(ZC‘{AI* ! 5 ! )

Cqupacq — k=1 . t=1 N

Z (xyrchn ) Z ('xnpnTn )

n=1 + n=1

@+ ( i Lt ))
D ;

Axmueuvl

- pacueTHas BEIMYMHA aKTHUBOB, BKIIOYasl JEOMTOPCKYIO 3a/I0JDKEHHOCTh Ha aaty d. Jlebutopckyro
33J0JDKEHHOCTh Ha faTy d HeoOXOIMMO Y4YHMTHIBATh IO HAYMCICHHS BO3HAIPaKACHUH M pe3epBa Ha BHIMJIATY
Bo3HarpaxaeHus 3a nary d. B ciaydae oruratel B maty d ympasitomieit kommanuei u3 [1M® BosHarpaxueHui,
HayMCIEeHHBIX B Jary d, HEOOXOAMMO IIpU OIPEAEIEHHH PACUETHOM BEIWYMHBI aKTHBOB Ha AaTy d yBETHMYUTH
CyMMY aKTHUBOB Ha CYMMY yIUIa4€HHbBIX BO3HarpaxjaeHui B aaty d.

Km
d - BenMuMHA KPeAUTOPCKOI 3a/0KEHHOCTH Ge3 yueTa HauMCIEHHbIX BO3HATpakIeHHi Ha naty d, BKJIOYas
OCTaTOK pe3epBa Ha BBIIUIATY BO3HarpaxaeHus Ha nary d-1, rae d-1 —npeaniectByrouuii padounii aeHs gare d.

i—1
2.5
k=1
X
X

- 001mas cyMMa pe3epBOB Ha BBITUIATY BO3HATPAKIACHMSI, HAUMCISHHBIX C Hadaa roja /10 1aTel d.
- IPOLIEHTHAs CTaBKa, COOTBETCTBYIOILIAS:

VEn pa3Mmep BO3HarpaxaeHus ynpasisoneil komnanuu otHocutenbHo CI'CUA, ycTaHOBIEHHBIH MpaBUIaMU

y y T,
AY [N (B monsx), AeHCTBYIOMNI B TeUEHUE TTepuoga '
ann . . o
- COBOKYIIHBIA pa3Mep BO3HATPAXIECHUH CIIeINAIN3NPOBAHHOMY JIEMO3UTAPHIO, ayAUTOPCKON OpraHHU3aIni,
oneHmKKy [IN® (TonpKO AN MHTEPBANBHBIX M 3aKpHITHIX [TN®), 6upske (Tompko ans Oupxkesoro [TNUD) u nuiy,

OCYIIECTBIISIIONIEMY BEJICHHE peecTpa BIIAIeNbleB HHBeCTUIMOHHBIX mMaeB [IM®, otHOocuTenmpHo CI'CYA,

ycraHoBsieHHbIi npasutamu Y TTA® (B 1onsx), NeHCTBYIONINIA B TedeHHE IepHoaa ' |
N — K0JI-BO CTaBOK, AEHCTBOBABIINX B OTIETHOM TOJLY;

n- Kaxxaas npoucHTHas CTaBKa, HeﬁCTBOBaBHIaH B TCUCHUC MICpUoaa i

. o X i
N - KOJIMYECTBO pa6otmx JHCU ICpuoa, B KOTOpOM ACUCTBOBAJIa CTaBKa n , IpUHAJICIKAIICC NIEPUoOAy ! , Iac
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n=1
N N Ir. N N !
Z (I.'l'-‘f-:lj-:! ) Z (1?;5';_1 ) Z ('-"-_1'.\'52"?:: } Z [:-":,51:?_: }
Fomm] + Fomm] F=1 4 1ol
= | &3 )
3HavYCHUS w; D 1+ D HE
\ /
OKPYTJISIIOTCS.

pacy
OKpyTJieHHe TIpH pacyeTe ' U C4; MIPOU3BOUTCA Ha KAXKAOM JICHCTBUU 10 2-X 3HAKOB OCJE 3aMATOH.

Pa3mep copMupoBaHHOTO pe3epBa Ha BHIIIATY BO3HATPAKACHHUS YMEHBINACTCSI HA CyMMBI HAUHCIICHHOTO
B TEYEHHE OTYETHOTO TOJa BO3HATPKICHHUS YNPABIAIONICH KOMIAHHUH, CICIHAIN3UPOBAHHOMY JETIO3UTApHIO,
ayoUTOpCKO# opranm3anuu, oueHIuky I[IM® (Tompko s WHTEPBANBHBIX M 3akpeIThiX [IM®), u nwmmy,
OCYIIECTBIIIOIIEMY BEJICHHE PEECTpa BIIAACIbLEB HHBECTHINOHHBIX 1maes [TND.

He wucnonp3oBaHHBI B TEUCHHWE OTYETHOTO TOAA pE3€pPB HA BBHIIIATY BO3HATPAXKICHUS IIOMICKHUT
BOCCTAHOBJICHHIO TI0 OKOHYaHMIO OTYETHOTO T0O/a, HO HE MO3JHEE MEepBOro pabodero IHs rofa, CIEAYIOMIETO 3a
OTYETHBIM, M TPHU3HAECTCA B COCTaBe INPOYMX JOXOJOB. YKa3aHHOE BOCCTAaHOBJIEHHE OTPa)XKaeTCsl NPH INEPBOM
onpenenenun CHUA B rogy cieayroluM 3a OTYETHBIM TOOM.

IIpeBblmeHne pa3mMepa BO3HArpaXAeHUH, a TakkKe PacXod0B, CBA3aHHBIX C JOBEPUTEIBHBIM YIIPaBICHUEM
®DOHIOM, HaJl COOTBETCTBYIOLIMM pa3MepOM, YCTAHOBIICHHBIM NpaBIJIaMM JOBEpUTENbHOrO ynpasieHus PoHma, B
Cllydyae BO3MOXKHOCTH OIpENEeTIeHUs] TaKOro IPEBBIIICHHUS TOJBKO IO MTOTaM Toja, B IOCIEIHMN paboduii JeHb
roja, B KOTOPOM OINPEAENEHO TaKOoe NPEBBIIICHUE, OTPAXKaeTCsl B COCTaBe NEOUTOPCKOH 3aJ0MKEHHOCTH, Kak
33JI0JDKEHHOCTH YIpaBIIsioleil koMnanuu repes @oHIoM, U OUIeKUT 00s13aTeIbHOMY Bo3MelIeHnto B DoH.

Pe3epB Ha BbIIATy BO3HArpaskACHHs, pa3Mep KOTOPOTO 3aBHCHT OT PE3yJIbTaTOB MHBECTHPOBAHUS, HE
BKJIFOYAETCsI B COCTaB 00s3aTenscTB DoHma.

Wneie pezepssl B DoHze He HOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s3aTenbeTB DoHpa.

Bosnarpaxxaenust  ynpapisOLIEd  KOMIIAHUM, CIELMAIU3UPOBAHHOMY JICNIO3UTApUI0, ayIJUTOPCKOM
opraHusanuu, oueHIIUKy PoHIa U 1MLy, OCYLIECTBIISAIOLIEMY BEJCHUE PEECTPa BIIAJCI/IbLIEB UHBECTULIMOHHBIX 11a€B
@DoHJ1a, HAYUCIISIOTCS Ha OCHOBAaHMUU aKTa, MOATBEPKAAIOIIETO OKAa3aHUE COOTBETCTBYIOIMX YCIYL, U C JAaThl
HA4YKCJICHUsI OTPaXatoTCs B cocTaBe 00s3aTeabcTB POHMA 10 UX OIIATHL

IIpeBpllieHUe pa3Mepa BO3HATPAKIACHUM, a TAKKE PACXOJI0B, CBSI3aHHBIX C JOBEPUTEIILHBIM YIIPABICHUEM
DoHJI0M, HaJl COOTBETCTBYIOIIMM PAa3MEPOM, YCTAHOBIEHHBIM IIpaBunamu n1oBepurenbHOro ynpasineHus OoHja, B
cily4ae BO3MOXKHOCTH OIIPEAEIECHHs TaKOro IPEBBIMICHUS TOJBKO MO UTOTaM Toja, B IMOCIETHWN pabouuii IeHb
roza, B KOTOPOM OIpEJNENCHO TaKoe IPEBBIIIEHHE, OTPa)KaeTcsi B COCTaBE JNEOMTOPCKOM 3aJ0IDKEHHOCTH, KaK
33J0JDKEHHOCTh Y paBIISIoNIei KoMnaHuy repes GoHIoM, 1 TTOUIeKHT 00s3aTeIbHOMY BO3MeEIeHNIO B DoHJI.

VI.Ilopsiiok yperyiupoBaHusi Pa3HOrJIacuii Mexay Ynpapisiiolleil KoMnaHuen u
Cl'[e].[I/IaJ'[I/IBI/IpOBaHHbIM ACTIO3UTAPUEM IIPU ONPEaCJCHUH CTOMMOCTH YMCTBIX
AKTHBOB
[Ipu oOHapyXeHUH pacXOXXKACHWH B pacdeTe CTOMMOCTH YHCTHIX akTHBOB QDOHAA, MPOM3BEICHHBIM
Crienuaau3upoBaHHBIM JIEMIO3UTapUeM | YTpaBisomed kommnanued, Crenuann3upoBaHHBIA JIETIO3UTapHA
MMPOM3BOJAUT BHEIIJIAHOBYHO CBEPKY COCTOAHHUA AaKTUBOB U 065[38.TC.HBCTB d)omla 1 MPUHUMACT MEPBI K UCITPABJICHUIO
OImuOOK, a TAKKE OCYIIECTBISIET CBEPKY:
- AKTUBOB M 00s3aTENBCTB HA MPEAMET COOTBETCTBUS KPHUTEPHSIM WX TPU3HAHHA (IPEKpalleHUS
MpPU3HAHUSA);
- UCIIOJIE3YEMOH ISl OIIeHKH akTHBOB DoHIa HHpOpMAII;
- WCTOYHUKOB JIaHHBIX JUIsI ONPEICIICHHS CTOMMOCTH aKTHBOB (BEJIMYHHBI 00SI3aTENBCTB), a TAKKE
MOpsIZIKa UX BEIOOPA;
- MOpsi/IKa KOHBEPTAIIMK BEJIMYWH CTOMMOCTEH, BEIPA)KEHHBIX B OHOM BaJIOTE, B IPYTYIO BATIOTY;
Bremnanosast cBepka npooautcst Criennain3upoBaHHbIM Aerno3utapreM B TedeHue 1 (OmHoro) pabodero
JTHS ¢ MOMEHTa OOHApYKEeHHS PACXO0XKICHIH U BKIIIOYAET CICAYIOMINE MEPOTIPHATHS:
- (hopmupoBanne niepedHs uMyecTsa QoHAa U CIIPABKH K ITEpeyHI0 nMytiecTBa OoHma;
- ompejieNieHne BHIa akTHBOB (00s3aTenbcTB) DOHAA, MO KOTOPHIM IPOU30IUIO PACXOXKICHHE C
JIAHHBIMH y4eTa YIpaBIISIONICH KOMIIAHUY;
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- CBEpKY MAHHBIX, BHECEHHBIX B CHCTEMY ICTO3UTAPHOTO y4eTa, C ITAHHBIMH MOJYYCHHBIX OT
Vrpasisioniedi KOMITAHWH JTOKYMEHTOB, TMOATBEPXKAAIOMIMX (DAKT COBEPHICHUS CHCIKH, TI0 KOTOPOW HaWIcHBI
PacxXoXKIeHUS;

- CBEpKY [HaHHBIX, HCIIONB30BaHHBIX CIeNHaNIn3upOBAaHHBIM [ETIO3UTAPUEM U OMpEIeTICHUS
CIpaBeITNBON CTOMMOCTH aKTHBOB (00s3aTENBCTB) C NaHHBIMH, MPEICTABICHHBIME Y IPABISIONIE KOMIAaHUEH B
OTHOIICHHUH aKTHBa (00513aTEIBCTBA), B OTHOIIEHHH KOTOPOTO MPOU3O0IILIO PACXOKIACHHUE.

IIpu nposenenun cBepku CrHenuanu3UpOBaHHBINA OEMO3UTAPUIl M YIpaBisiollas KOMIAHHS BIpaBe
notpedoBaTh Apyr |y JApyra Jno0ble  JOKyMEHTHl (MM WX KONHMH), HOATBEpXKIarouiue  (akThl
HAaIpaBJIeHUs/TIONYYEeHHs PACTIOPSDHKEHUH 10 cyeTaM, KONUH MOATBEPKACHHUH, BbICIaHHBIX Crienuann3upoBaHHbIM
JICTIO3UTapueM, a TakkKe JAPYIuX JOKyMEHTOB, HEOOXOAMMBIX Uil BBUICHEHHMS NPUYUHBI M yCTPAHEHUS
00HapyKEHHBIX PACX0XKACHHH.

[Tocne yctpaneHus: oOHapy»XeHHOT0 pacxokaeHus Crenuaai3upoBaHHBIN JIEO3UTapuil U Y npasisonias
KOMITaHUS COCTaBIIAIOT aKT O MPHUYUHAX PACXOXIEHUS HaHHBIX B CrIpaBKe O CTOMMOCTH YHCTHIX akTHBOB DoHIa 1
(hakTe ero ycTpaHeHHS.

B cnygae BbIBIeHMS ~OMMOKM B pacdeTe CTOMMOCTH OJHOTO  HMHBECTHIMOHHOTO  TIaf,
Crienamu3upOBaHHBINA ACTTO3UTAPHA U Y IPABIIAIONIAs KOMITAHUS OCYIIECTBISIOT CIICAYIONIHe JeUCTBU:

B ciydae ecnm BEISBICHHOE OTKIIOHCHHE HCIIONB30BAHHOM B pacdyeTe CTOMMOCTH akTHBa (00s13aTEeIhCTBA)
cocrasiser MeHee uem 0,1(Honb nenbix oqna necsitas) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB, U OTKJIOHEHHUE
CTOMMOCTH YHCTBIX aKTMBOB Ha 3TOT MOMEHT pacuera coctaBiusieT Menee 0,1(Homb nenmbix ongna agecsitasi) %
KOPPEKTHOM CTOMMOCTH YHMCTBIX aKTHUBOB, OIPENENIUTh, HE MPHUBEJIO JU JAaHHOE OTKJIOHEHHE K IOCIIEYIOIIHM
otkioHeHusM, coctapisttonum 0,1(Houb 1iensix oaHa necsatas) % u 601ee 0T CTOMMOCTH YHCTHIX AKTHBOB.

Ecnu nonymienHas ommbka npusena kK oTkinoHenuto meHee 0,1 (Homb menbix ogHa aecstas) %, nepepacyer
CTOMMOCTH YHCTBIX aKTHBOB, pacuyeT CyMM BO3BpaTa CpeACTB Bia/ieIbllaM MHBECTUIIMOHHBIX NMaeB unu PoHIy, win
MepecyeT U N3MEHCHHE YNCIIa MHBECTUIIMOHHBIX TIAeB HA JINICBBIX CUETAX BIIA/ICNBIEB HE MMPOU3BOIUTCS, €CITH HHOE
He ycraHoBleHO [IpaBunamu ®@onpma. [lpu BeIIBIEHUN OTKIIOHEHUS, cocTaBittoniero MeHee 0,1 (Homp menmsix omHa
necsitasi) %, ympaBisromas KOMITAHHS ¥ CIICIHAIM3UPOBAHHBIN Jemo3uTapuil 00sA3aHBI MPHHATH MEPHI IS
MPEIOTBPALICHNUS €TO TIOBTOPEHUS.

B ciydae ecnm BEISBICHHOE OTKIOHCHHE HCIIONB30BAHHOM B pacdeTe CTOMMOCTH akTHBa (00s13aTEeIhCTBA)
cocraBmsiet 0,1(Homp mensix omHa necsartas)% u 0ojiee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, H OTKJIOHCHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMeHT pacuera coctaBuseT 0,1(Homb nenwix omna necsaras)% u Oonee
KOPPEKTHOM CTOMMOCTH YHCTBIX aKTHUBOB, CIEIMaJM3UPOBAHHBIN IETMO3UTAPHI COBMECTHO C YTIpaBISAIOIEH
KOMITaHUEH OIpeeNsieT HOBYI0 CTOMMOCTh YHCTBIX aKTHBOB, a TaKKe€ CTOMMOCTH Iasi MpH NMPHOOPETEHUH U TpHU
MOTallleHNd M OOMEHEe MaeB M, OCYIIECTBIAIOT BO3MEIIEHHE ymiepOa BiajenbllaM HHBECTHUIIMOHHBIX TaeB. Bce
HCTIPaBJIEHUS BHOCSTCA B PETHCTPHI ydeTa TeKymuM THEM. Crenuaan3upOBaHHBINA ACTO3UTAPUHA U Y IIPaBIAIOmas
KOMITaHUS COCTABIISIOT AKT O BBIIBIEHHOM oTkJIoHeHHH. He mo3mnee 3 (Tpex) pabounx mHEl co IHS BBISBICHUS
oTkinoHeHus: Cnenuanu3upoBaHHblid Jleno3utapuil HanpasiseT yBegomienue B bank Poccun.
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IIpunosxenne 1. Ucnosib3yemasi TepMHHOJIOTHS
Moramenne — Oimxaiiiee qocpouHoe (Harmpumep, odepra) rnorauieHue (He 4YacCTUYHOE) OOJIMIaluy Wi
noramcHUue 06J'II/Il"aHI/II/I, B CJlydae, €CJIh JOCPOUHOC NOorameHue HE MMpeAyCMOTPECHO SMUCCUOHHBIMU JOKYMCHTAMMU.

ﬂOXOHHOCTB K IOrali€eHuI0 — Sq)(beKTHBHaﬂ CTaBKa JOXOJAHOCTH, paCCUYUTAHHAA K IMOTrallI€HUI0.

3(1](1]6KTPIBH3H CTaBKa J0XO0JAHOCTH lIOJII‘OBOfI IIeHHOﬁ 6yMarn OT I CHBbI P OMpPEACIACTCA HUCXOAd U3

YpaBHEHHS:
W

CF

P +NKD = Z —5

i=L (1 4+ ¥TM) 265

rie:

YTM — uckomas 3¢ pexTrBHAS CTaBKa JOXOTHOCTH,

P — 11eHa, oT KOTOpPO# paccuuThiBacTCs 3 PEKTUBHAS CTaBKa JOXOMIHOCTH JIOJTOBOM IIEHHOH Gymarn,

NKD — makoruteHHBIH KyIMOHHBINA JOXOI HA ATy OICHKH (IMPHOABISETCS B TOM Cilydae, eciu IeHa P He
BrtouaeT HKJT),

N — KONMYECTBO OCTABIIMXCS HA ATy OIEHKH IUIATeXeH MPOLEHTOB /WM OCHOBHOM CYMMBI JOJIra IO
JIOJITOBOH IIeHHOH OyMmare,

CF; — BenuuuHa i-ro raTexa,

t; — maTa i-ro nmarexa,

ty — maTa OLICHKU.

IIpuBeneHHast CTOMMOCTH OYIYIIAX JAEHEKHBIX MOTOKOB HA JaTy OHEHKH pAaCCUUTHIBACTCS II0

dhopmyre:
CF
=) — g
i=L (14 r)365

rae:

PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);

I — CTaBKa IUCKOHTHPOBAaHHUS B IPOICHTaX TOJNOBHIX, OIMpEIClICHHAs B COOTBETCTBHU C HACTOSIIUMH
IIpaBunamu;

N — KoNMYecTBO IEHEKHBIX IOTOKOB O [aThl IOTAIlEHHs aKTHBa (00A3aTENbCTBA), HAYMHAS C HAThl
onpeznenenust CHA;

CF; — senmmuunHa i-ro ruiareska (TPOIEHTH ¥ OCHOBHAS CYMMa);

t; — maTa i-ro mmarexa,

t; — mata onenku (onpexnencaus CHA)

B pacyer CHpaBC,I[J'IPIBOﬁ CTOMMOCTH aKTHBa (O6H33TGHBCTB3) BKJIIOYAKOTCA BCC ILIATEXKU (,Z[CHG)KHBIe
HOTOKI/I) IO JOroBOpY, B OTHOIIECHUHN KOTOPOT'O NPOU3BOAUTCA PACUCT, BHC 3aBUCUMOCTHU OT CPOKaA IOTalicHus.
AHaJIOTHYHAas Oﬁ.l'll/ll"allﬂﬂ - O6J'II/IFaHI/I$[, OTHOCAMIAACA K TOMY K€ CETMEHTY, UTO U OLI€HUBAEMast 6yMara.

CermeHTanusi o0IUranuii B IETSIX OLEHKH OCYIIECTBIIAETCS C HCIOJB30BAaHMEM MAaTPHYHOTO TOAXO01a
OJTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpaIIeH!s U THUITY SMUTEHTA!

a. I'pynmupoBka mo peiTHHTY SMHUTEeHTA (€CIIM YMUTEHT UMEET PEHTHHT HECKOJIBKHIX PEHTHHTOBBIX
areHTCTB, TO JUIS TPYIITUPOBKH HCIIOIb3YETCSl MAaKCUMAaIbHBINA PEUTHHT):

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

BB peiitunr, ne Hmke (BB-) Standard & Poor's, Fitch Ratings, (Ba3) Moody's Investors Service, u He
Boiie (BB+) Standard & Poor's, Fitch Ratings, (Bal) Moody's Investors Service

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

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

b. I'pynnuposka mo aropanuu (DURATION) obnuranuu:

Menee 1 roga  mropanus MEHbIIE WU paBHaA 365 nHEH;

Or 1 no3 mer  mropanums 6ombine 365 gHEH, HO MeHbIIe WK paBHa 365 nHeit 1095 nueit;

Or3 mo 5Smer  mropanus 6omnbire 1095 mHe#, HO MeHbIe WK paBHa 365 nHel 1825 nHeit;

Bonee 5 ner Jroparus oonbie 1825 mHew.

c. I'pynnupoBka 1o THITy SMUTEHTA:

- U151 OOJIHMTalM POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:

T'ocynapcTBeHHBIC O0IHATALINN;

KopnopaTuBHbie obnuramum;

MyHunHagbHbIe 00IUraluy U 00IMranuu cyobeKToB PO.
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- 171 €BPOOOIIMIalluy POCCUHCKUX AIMUTEHTOB!
I'ocynapcTBeHHBIC €BPOOOIIUTaLNH;
EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(hMHAHCOBBIX OpraHU3aIlNi.
d. ['pymIipoBKa Mo BajkoTe.

Kputepnu npusHaHMsi CIeJIKH, COBepIICHHOH Ha [J00pOBOJILHOIl OCHOBe — CHENKa INpU3HAETCs
COBEpLIEHHOH Ha J0OpOBOJBHOW OCHOBE, €CIM 3TO OWMpKeBas CJENKa, COBEPLICHHAas B PEXuUMe 0e3aapecHBIX
TOPTroOB, IN0O €CIIM OHA COOTBETCTBYET CIEAYIOIIUM KPHUTEPHUSIM:

- c/ienka Obula 3aKJII0YeHa Ha OCHOBHOM WJIM, IIPH OTCYTCTBHHM OCHOBHOTO, Ha Han0oJee BHIIOIHOM
PBIHKE;

- CAelKa HE 3aK/IIOUeHa C KOHTPareHTOM, ABJAIoIIMMCS mnaimukoM @DoHAAa WINM CBSI3aHHOU
CTOPOHOH C YIpaBisolIed KOMIIaHUEH;

- CleNKa HE 3aKIIOYeHAa C KOHTPAreHTOM, HE HAXO[IIIUMCS B COCTOSIHUM OaHKPOTCTBA HWIIH
KOHKYPCHOTO YIPABJICHHSA, WIN B COCTOSIHUHM OJIM3KOM K OaHKPOTCTBY MM KOHKYPCHOMY YIPaBIICHHIO (TO €CTb
KOHTPAareHT BBIHYX/ICH IIPOBECTHU JITaHHYIO OIIEPAINIO).

- crenka He OblIa 3aKJIIOYEHa, YTOOBI BBIIOJHUTH TPEOOBAHUS PEryJNUPYIOIINX OPraHOB WIN
3aKOHOJATEIbCTBA B OTHOILICHUHU OJHOM U3 CTOPOH IO CIETKE.
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1.

2.

I'ne:

Ipunoxenne 2. MoaeJsib onpeaeieHus: CIPpaBeIJIMBOH PACYUETHON CTOMMOCTH sl
POCCHHMCKHX I0JITOBBIX EHHBIX 0yMar, HOMMHMPOBAHHBIX B Py0JIsIX

Jns ompenencHusi CIpaBeAIMBOH CTOMMOCTH HCIIONB3YETCS MOZETbh HPUBEACHHOM CTOMMOCTH OyAyIINX
JICHE)KHBIX TIOTOKOB.

[IpuBeneHHas cToMMOCTh OyIYIIMX NEHEKHBIX MOTOKOB ISl JOJIOBOM LIEHHOW OyMard pacCUMTHIBAETCS C
YUYETOM CIIEIYIOLIErO:

2.1. Tlpu dopmupoBanuy rpaduka GypylMX JCHEKHBIX MOTOKOB YUHTBHIBAIOTCS BCE JCHEKHBIC MOTOKH B

MOTallIeHHe OCHOBHOTO JI0JIra U KYNOHHOTO J0XOJa ¢ AaThl ONpEAETeHUs ClpaBelIuBOil cTOUMOCTU (He
BKJIFOYast) 10 HAMMEHBIIEH 13 AaT (BKIIoYas):
= nara odepThl, OIKanIIas K JaTe onpeJesieHns ClIpaBelIMBOH CTOUMOCTH;
=  71aTa MOJIHOTO NOTallleHHs, IPeAyCMOTPEHHAas YCIOBUSMH BBITYCKA.
JleHexHble MOTOKH, BKJIIOYash KYMOHHBIH IIOXOJ, PAaCCUUTBIBAIOTCS B COOTBETCTBUU C YCIOBUSIMHU
BBIITyCKa.
Jl71s1 TONroBEIX EHHBIX OyMar, o KOTOPBIM MPOLIEHTHBIE CTABKHM HE OIPEJICIICHBI HA BECH CPOK, CYMMBbI
OyIyInIMx NEHE)XHBIX IMOTOKOB, JUIA KOTOPBIX CTaBKa HE OINpPEZIETCHAa, PAaCCUMTBHIBAIOTCS HCXOAS M3
MIOCJICTHEH ONIPEAETICHHOM CTaBKH (IPH ATOM IPOLEHTHBIE CTABKH CUUTAIOTCS YCTAHOBICHHBIMHU C JIAThI
Hayajia COOTBETCTBYIOIIET0 UM KYIIOHHOTO IIEPHO/IA).
Jlnist TONITOBBIX LIEHHBIX OyMar ¢ MHJICKCHPYEMBIM HOMHHAJIOM B IEJISIX pacueTa OyayIiero AeHeKHOTOo
MOTOKa (B TOM 4YHCIE pacueTa CyMMBI KyIOHHOI'O J0X0/a) HOMHUHAJIbHAs CTOMMOCTh NPHHHUMAeTCs
PaBHOI HOMMHAJIBHOM CTOMMOCTH Ha JIaTy OIpeeNICHHs CIPaBEINIUBON CTOMMOCTH.

2.2. Tlon naToif AEHEKHOTO MOTOKA TOHUMAETCS:

u JaTbl OKOHYAaHUA KYINOHHBIX IEPUOAOB, IO 3aBEPIICHUU KOTOPBIX B COOTBETCTBHUU C YCIIOBUAMU
BBIITyCKa OCYLIECTBISIOTCS BBIIUIATHl KYIMOHHOTO J0XoJa U (€caM MpPeayCMOTPEHO) HacTHYHOE
MoraneHue OCHOBHOTO JIOJITa;

=  1aTa, yKazaHHas B m.2.1.

2.3. CraBka JUCKOHTHPOBAHUS OYAyIIHX AEHEKHBIX TTOTOKOB OMpPEEseTCs Ha KakIyko JaTy OnpeeNeH s

CIIPaBEIJIMBON CTOMMOCTH.

2.4. CraBka JUCKOHTHPOBAaHUS OyIYIIMX JCHEKHBIX IMOTOKOB NMPUHUMAETCS PAaBHOM CTaBKe KPHUBOU

OeckynonHoi noxomHoctu (manee - G-kpuBas, CraBka KB]I), ckoppekTHpOBaHHO Ha BEIHMYHHY
KPEJUTHOTO CIpesa.
CraBka KB/ paccunThIBacTcs Ha IaTy ONpEICTICHHUS CIPaBEIINBON CTOMMOCTH IICHHOW Oymaru B TOYKE,
COOTBETCTBYIOIIEH CpeJHEB3BEIICHHOMY CPOKY IOTameHus (U1 [EeHHBIX OyMar, yCJIOBHSMH BBIITyCKa
KOTOPBIX HE IPEAYCMOTPEHO YacCTHYHOE IOTAIICHHE OCHOBHOTO 0JITa — B TOYKE, OINpPEAEICHHOH B
cootBercTBuH ¢ 1.2.1). CraBka KB/l paccunTriBacTcs 0€3 MPOMEKYTOYHBIX OKPYTICHUN ¢ TOYHOCTEHIO JI0
2 3HAKOB TIOCIIE 3aIATOH (B IPOIIEHTHOM BBIPAXKEHHH).
B pacuere ucnonb3yrorcs:
= Metonuka pacuyéra KpUBOW OECKYMOHHOW JOXOJHOCTH TOCYAApCTBEHHBIX OOJIUTAIIUM,
omnpeneneHHass MOCKOBCKOW OHUpikeit;
=  uHaAMH4YecKHe mapameTpsl G-KpHUBOH MO COCTOSHUIO HA KaXKIbIH TOPTOBBIM JIeHb, IyOINKyEeMbIe
Ha opHUIMaIBHOM caiiTe MOCKOBCKON OHUPIKH.
KpenuTHslit cripes; pacCYUTHIBAETCS B COOTBETCTBHHU C 11 3 (32 MCKIIOYEHHEM T'OCYIapCTBEHHBIX [IEHHBIX
Oymar P®, Kk KOTOPBIM KpeIUTHBIH CIIpe]] He IIPUMEHSETCS).
B pacuete ucnonesyrores:
= 3paveHus OwpxkeBbix wmHAckcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha gaty onpeseleHHs1 CpaBe/UIMBONH CTOMMOCTH, ITyOJIMKyeMble Ha O(UIIHaIbHOM
caiite MOCKOBCKOW OUpXKH;
=  CBEJIEHMs O PEUTHUHrax akTUBOB U ODMUTEHTOB, aKTyasJbHbIE Ha JaTy ONpEAEICHHs CIpaBeAIUBON
CTOMMOCTH, IPUCBOCHHBIE PEHTHHIOBBIMH ar€HTCTBAMU;
=  CpemHEB3BEUICHHBIN CPOK [0 MOTameHHs/opepTsl — B3BEMICHHBIH 1O TpauKy MOTalIeHHs
HOMUHAJIA OOTUTAIIIH CPOK 710 NMOTAIIEHHS B rOJaX, paccuuTHIBaeMEI 1o hopmyIe:

D (R x (¢ — 1)/365)
i=1

CF; — vacTtiuHOe (MM OJTHOE) MOTalllcHHe HOMUHANA B % OT HOMHUHAJIA;

tj — mara 4acTHYHOTO (MJIH ITOJHOTO) IMOTAIIICHUS HOMHHAIA,

T — JaTa OIEHKH.

B ciydae, eci BBITYCKOM HE MNPEIyCMOTPCHA YaCcTHYHAS aMOPTH3alUs Teja HOMHHAJ A OOJHraluu, TO
CPEIHEB3BCIICHHBIN CPOK 0 MOTAIICHUs/0(EepThl PABCH MMEPHOAY OT JAThl OLICHKU 10 Haubojee paHHEH M3 JaThI
MOTAIICHHS WK ATkl OePTHI 110 OOJUraliy, yKa3aHHOW B PEIICHHH O BBITYCKE.
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B cnyuae, ecnm gata omeHKH COBIAAaeT ¢ AaToi oepThl, TO pacdeT CPEeTHEB3BEIIEHHOTO CPOKA MPOU3BOIUTCS OT
JIaThI OTICHKH JI0 HanOoJiee paHHEeH M3 JaThl MMOTAMIEHUS I AaThl 0hepThl, CISAYIONEel 3a 1aTOH OIEHKH.

I[Ipn mporpaMMHOM pacdyeTe CpEeIHEB3BEIICHHOTO CpPOKa [0 TIOTANICHHS IPOMEKYTOYHBIE OKPYIJICHHUS HE
MIPOM3BOIATCS. 3HAUCHHE CPEIHEB3BEIICHHOTO CPOKa IO TOTANICHHS BBIPAXKaeTcs B TONaX, OKpyrisiercs no 4
3HAKOB IIOCJIC 3aIIITOM.

2.5. Tlpusenennas ctoumocTs GymymIuMX JEHEKHBIX MOTOKOB PACCUMTBIBACTCA B BATIOTE HOMHHAIA MO
(hopmyre (6e3 MPOMeKyTOIHBIX OKPYTIICHHN):
i
P

_ n
DCF = (1 + Yj (Dn—Hara) /365

n=1

rae:
Pn — cymma Oynyiero IeHe:)KHOTO TIOTOKA (B BAJIFOTE 0053aTEIILCTRA);
Dn — nara neHe)XHOIo MOTOKa,
Y — cTaBKa JUCKOHTHPOBAHUS;
Jarta - mata ompeneneHHs CIpaBeIIUBONH CTOMMOCTH;
J — KOJIMYECTBO JICHEKHBIX IOTOKOB;
N — MOPSAKOBBIM HOMEP ACHEKHOTO MTOTOKA C AATHI OTPEIEICHHUS CTIPABEIINBO CTONMOCTH.
3nauenue DCF paccunTsiBaeTCsl ¢ TOYHOCTBIO A0 4 3HAKOB MOCIIE 3aISTOM.
CrpaBeinBasi CTOMMOCTD IICHHOW OyMmaru mpu3HaeTcsl paBHOM:
CC = OKPVYTJI((DCF- Kynon)*KomnaectBo*;2)+OKP YT JI(Kynon*Kommaectso*;2)
Ine:
CC — cnpaBeyiuBasi CTOUMOCTD IIEHHOM Oymary;
DCF — 3naueHue, pacCcyMTaHHOE B COOTBETCTBHUH C 11.2;
Konuuecmseo — xonn4ecTBO IEHHOW OyMaru Ha JiaTy OnpeaeNieHus CpaBeJINBON CTOUMOCTH;
Kynon — HaxoIJIEeHHBIH KYMOHHBIH J0XOJ (BKJIIOYas YIUIAYEHHBIH), CPOK MOTAIIeHHs] KOTOPOro He
HACTYIWJI Ha JaTy ONpeAesieHus CIPaBeIMBON CTOUMOCTH;

Jlo maThl MOJHOTO TOTAMICHHs AOJNTOBOM HMEHHON OyMarw, mpexyCMOTPEHHOW YCIOBUSMH BEITYCKa, B pacdeT ee
CIIPABEIJIMBOM CTOMMOCTH HE BKJIFOUAIOTCSL:
" CyMMbl YaCTMYHOIO IIOTallleHHs OCHOBHOTO Jojira —
MPEeyCMOTPEHHOHN YCIOBHUSMHU BBIYCKa,;
"  CYMMBI KYIIOHHOTO JJOXO/a — C AaThl OKOHYAHHUS COOTBETCTBYIOIIETO KYyITOHHOTO MEPUOJIa.
3. Jna  memeit  pacuera  KpPeIMTHOTO  CIOpeda  OCYIIECTBIIETCS  CIIeIyromas
HOCJIEA0BATEIbHOCTD ACHCTBUMN:
* B 3aBHCHUMOCTH OT HaJIWYMA WM OTCYTCTBUS KPEIUTHOTO PEUTHHTra y BBIMyCKa JOJITOBOM LEHHOM
OyMaru (KpeIUTHBIN PEUTHHT B BAJIFOTE HOMHHAJA), SMUTEHTA WM MOPYUIUTENS JOITOBOM IEHHOM
Oymaru, TonroBast IeHHas OyMaraM MOXeT ObITh OTHECEHA K OJJHOI U3 TPeX PeUTHHTOBBIX TPYIIIT;
"  MeOUaHHOE 3HAYCHHE KPETUTHOTO CIIpea s TOJITOBOW IEHHOI OyMaru MpHHUMAIOTCS PaBHBIMHU
COOTBETCTBYIOIIMM 3HAUEHUSIM KPEJUTHBIX CIIPENOB, PACCUUTAHHBIM JJIs1 PEUTUHIOBOW IpyMIbI, K
KOTOPOI1 OTHECEHa IIeHHas Oymara.
= KpeautHslif cropex Ui pEeHTHHIOBBIX TPYIN PAcCUMTBIBAETCS Ha JaTy ONpeAeleHus
CIpaBeVIMBOM CTOMMOCTH, HAa OCHOBAaHMHM IAHHBIX OOJIMIaIlMOHHBIX MHIEKCOB PACKPBIBAEMbIX
MockoBckoil bupxku no uroram kaxjaoro Toprosoro aHs. Ilpu BeIYMCIEHUN KpEAMTHOIO Crpenaa
Ha JIaTy OIpeeNIeHHs CIPaBeNIUBOX CTOMMOCTH MCTIOIB3YeTCS MEAMaHHOE 3HAYEHHE KPEAUTHOTO
cupena 3a nocnegare 20 TOProBhIX THEH (<= AaThl ONpeIeIeHNs CIIPABEIINBOH CTOUMOCTH).
3.1. Tlopsmok onpenenenus NPUHAIEKHOCTH JIOJITOBOM IIEHHON OyMaru K peiTHHIOBOM Tpyme
OnpezneneHne MPUHAUICKHOCTH JOJTOBOW IIEHHON OyMmMarn K peHTHHTOBOW TpyMIE BBIIOIHACTCS HA OCHOBAHHH
JTAaHHBIX BeIYIINX PEUTHHIOBBIX areHTCTB B COOTBETCTBHHM ¢ Tabmumeit 1.

C JaTbl 4YaCTUYHOI'O IIOTrallICHMH,

Tabauna 1. ConocTaniieHne KaJ PeTHHIOBBIX AT€HTCTB

Moody’s S&P Fitch .
AKPA IKcnept PeliTunroBas
PA MexayHapoaHas MexayHapoaHas Me:xaynapoanas rpymnmna
HIKaJa HIKaJIa HIKaJa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynmna I
AAA(RU) ruAAA Baa3 BBB- BBB-
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AA+(RU),
AA(RU), ”;'l'f‘:; ’ Bal BB+ BB+
AA-(RU)
A+(RU), rUAA_v
A(RU) FUA+ Ba2 BB BB
ruA,
ARU), rUA-, Ba3 BB- BB-
BBB+(RU) | | pBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeliTuHrosas
BEHRY) ruBB+ B2 B B rpynna II
BB(RU), i} -
BB-(RU) ruBB B3 B B
Bornee HU3KMIA pEeUTHHT / pEUTUHT OTCYTCTBYET Peiitunrosas
rpynmna I11

[Ipn HammuuyM y IOATOBOW IEHHOW OyMarm, ee 3MHUTEHTA WM IOPYUIHTENs HECKOJIBKUX PEHTHHTOB, BHIOMpaeTCs
HanOONBIINI N3 UMEIOIUXCS aKTYaIbHBIX KPEAUTHBIX PEHTHHTOB.
K petitunarosoit rpymme Ill oTHOCATCS nonroBele IieHHBIE Oymard, KOTOpbIE HE MOTYT OBITh OTHECEHBI K
peritunroBsiM rpynnam I, 11, B T.4. B ciiydae eciu KpeAUTHBIX PEUTHHT IIEHHOM Oymare (SMUTEHTY, HOPYYUTENIO) HE
MIPUCBOEH HH OJTHUM U3 YKa3aHHBIX B TAOJIMIlE MEXIYHApOAHBIX U HAIIMOHAJIBHBIX PEHTHHIOBBIX areHTCTB.

3.2. Tlopsmok onpejenenust KpeIUTHOTO CIIPea.
Pacuer xpeIuTHOro crpena BBIOJIHAETCS AJI1 KaKIOW PEUTUHIOBOM I'PYIIBI MCXOISM U3 3HAYCHUN MEIAMAaHHBIX
KPEIUTHBIX CIPEJOB COOTBETCTBYIOLIEH PEUTUHIOBOM IPYIIIIB
Koa¢pduuuent 1,5 onpenensiercst B HACTOSILEH METOIMKE HA OCHOBaHHUHU dKCIIEPTHOTO cyxaeHus YK.

Peiitunrosas rpynmna I

Menuana
Spri™

PeiiTunrosas rpynna I1

Menuana
m
Sern

Peiitunrosas rpynna III

Menuana
1,5%Spry™

3.3. Iopsinok onpeneneHust KPEAUTHOTO CIPeaa Al PEUTUHTOBBIX FPYIL

Jlis pacuera 3HaueHHWS KPEOUTHOTO CIIPEla COOTBETCTBYIONIEH PEHTHHIOBOHM TPYIIBI MCHOJB3YIOTCSA 3HAYCHHUS
JIOXOJHOCTH CIIEAYIOMNX MHIEKCOB MOCKOBCKOW OMpPIKH, PaCKPBIBAEMBIX MO UTOTAaM Ka)KIoro Toprosoro aHsi. YK
MOXET HCIOJIb30BaTh HMHbIe KO3(D(DUIMEHThI W HHble WHIEKChl (comocraBumble uHIAekchl CBONDS) myrem
U3MEHEHUS HACTOSALIEH METOAUKH.
a. Wnaekc kopriopatuBHbIX obauraimii (1-3 roaa, peiitunr > BBB-)

Tuxep — RUCBITRBBB3Y

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

ApxuB 3HaueHuii - http://moex.com/ru/index’RUCBITRBBB3Y /archive
b. Wupexc kopnopaTuBHbIX obnurarmii (1-3 roga, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Ommcanue nugekca - http://moex.com/a2196

ApxuB 3HauenHwuii - http://moex.com/ru/index’RUCBITRBB3Y /archive
C. Wupexc kopnopaTuBHbIX o6murarmii (1-3 roxa, B- < peiitunr < BB-)
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Tuxep - RUCBITRB3Y
Onwucanune nHaekca - hitp://moex.com/a2195
ApxuB 3nauenunii - http://moex.com/ru/index/’RUCBITRB3Y/archive/
d. Wupexc rocynapcTBeHHBIX obmmranuii (1-3 roga)
Tuxep - RUGBITR3Y
Onucanue uHaekca - http://moex.com/a2247
ApxuB 3HaueHuii - http://moex.com/ru/index’/RUGBITR3Y /archive/
Pacyer xpemuTHOTO cripesia /Ui peHTHHTOBBIX TPYII OCYIIECTBISICTCS 10 CIACIYOIUM (GopMynam:
Peiitunrosas rpymnna |:
PaccunthiBaeTCS KpeAUTHBIN cripe Spry 3a KaxIblid u3 20 MOCISIHUX TOPTOBBIX JHEH:
Seri = (Spob + Spb)/2
rae:
Sbwb = (YruceiTreeesy - YruceiTray) 100

Sbb = (YruceiTressy - YruceiTray)*100
S — 3Ha4YeHUs Cpesa, PACCUNTAHHBIE B TPOIICHTHBIX ITyHKTAX;

Y — 3HaYeHUs JOXOIHOCTH COOTBETCTBYIOIINX HHICKCOB, PACKPBIThIE MOCKOBCKOM OMpIKEH.
PaccuntriBaeTCS MeamaHHOE 3HAUYEHUE KPEAWTHOTO crpena Spri™3a mociemane 20 TOProBBIX AHEH (MeanaHa w3
MOJYYSHHOTO Psiaa Spry).
IIpu pacuere MeAMAHHOTO 3HAYEHHUS KPEIUTHOTO CIpena Spri™ MPOMEXYTOYHBIC OKPYIVICHHS 3HAUCHHUHA Sppp, Spp,
Spri He npom3BojATCs. [lomydyeHHOE MEITUAHHOE 3HAYCHUE KPEIUTHOTO CIpena Spry™ OKPYIUIAETCS IO MpaBHIaM
MaTeMaTU4eCKOr0 OKPYIJIEHUS J0 LIE€JI0T0 3HAYEHHUSI MPOLIEHTHBIX TYHKTOB.
Petitunrosag rpymnma ||
PaccuunThiBacTCs KpeIUTHBIH cripes] Spry) 3a Kk bl 13 20 MOCIeTHUX TOPTOBBIX JTHEH:

—_ *
SPl"II - (YRUCBITRB3Y - YRUGBITR3Y) 100
PaccuntrsiBaeTcs MCINAHHOC 3HAYCHUC KPCAUTHOI'O Crpeaa S])]"”m 3a MMOCJICIHUC 20 TOPTrOBBIX ,Z[Heﬁ (Me,I[I/IaHa nus3

MOJY4EHHOTO psifa Spry)).
IIpu pacdere 3HAYECHUS MEAWAHHOTO KPEIWUTHOTO cIpena Spr)™ MPOMEKYTOYHBIE OKPYTJICHUS 3HAYCHHUU Spry HE
npom3BonaTcs. IlomydeHHOE MeIWaHHOE 3HAYCHHE KPEeOUTHOTO cIpena Spry™ OKPYIJIETCs IO IpaBHIIaM
MaTEeMaTHUYECKOT0 OKPYTJIEHUS /10 1IEJIOT0 3HAUEHHSI IPOLIEHTHBIX ITYHKTOB.
Peiitunrosas rpynmna |1
PaccunthiBaeTCS KPEAUTHBIN CrIpe Spryy 32 Kax bl u3 20 MOCISIHUX TOPTOBBIX IHEH:

Serm=1,5 * Sprn
PaccunthiBaeTCS MEIHAHHOE 3HAYCHUE KPEIUTHOTO crpena Spry™a nociendue 20 TOProBBIX THEH (MeauaHa W3
MOJTYYEHHOTO PsAfa Spryy)-
IIpu pacyere 3HaYCHHMS MEAMAHHOTO KPEIUTHOTO COpeia Spry™ IPOMEKYTOYHBIC OKPYIJICHHS 3HAYCHUH Spry,
Sprinn He mpomsBoasTcs. [lonydeHHOEe MeIMaHHOE 3HAYCHHUE KPEAUTHOTO CIpena Spry"OKPYIISETCS MO MpaBHiIaM
MaTeMaTHUYECKOI0 OKPYIJIEHUS A0 LeJIOr0 3HAaUeHHS IPOLIEHTHBIX IYHKTOB.
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Ipunosxenne 3. PoIHKU, HHPOPMALHS KOTOPBIX UCIOJIL3YyeTCH J1JIsl ONpeaeTeHus
HanO0oJiee BLITOHOT0 PbIHKA /ISl IEHHOH OymMaru

1) Adurckas 6upxa (Athens Exchange);

2) Benopycckas BamoTHO-poHTOBast Grpska (Belarusian currency and stock exchange);
3) bombGetickas houmoast 6upxka (Bombay Stock Exchange);

4) Bymanremrckast pormoBast 6upska (Budapest Stock Exchange);

5) Bapmasckast ponmosas 6upxa (Warsaw Stock Exchange);

6) Benckast ponnoBas 6upixka (Vienna Stock Exchange);

7) Benuypnas ¢ponnosast 6upxa TudcIke (Kanana) (TSX Venture Exchange (Canada));
8) INonkonrckas pougosas o6upxa (The Stock Exchange of Hong Kong);

9) Hyb6aiickas ponmosas oupsxa (Dubai Financial Market);

10) Esponekct Amcrepaam (Euronext Amsterdam);

11) Esponekct Bbproccens (Euronext Brussels);

12) Esponekcr Jluccaboun (Euronext Lisbon);

13) Esponekct Jlonmon (Euronext London);

14) Esponekct Iapmxk (Euronext Paris);

15) Upnannckas ¢poumosas oupixka (Irish Stock Exchange); 4

16) Uranesirckas pougosas oupsxa (Italian Stock Exchange (Borsa Italiana));

17) UoxannecOyprekas dpoumosas 6upxa (Johannesburg Stock Exchange);

18) Kazaxcranckas ponmoas oupska (Kazakhstan Stock Exchange);

19) Kumnpckas donmosas cupxa (Cyprus Stock Exchange);

20) Kopeiickas ponmosas 6upxa (KeitApOxc) (Korea Exchange (KRX));

21) Keipreizckas dongosas oupska (Kyrgyz Stock Exchange);

22) Jlouponckas doumosas 6upska (London Stock Exchange);

23) Jlrobnstackas hounosast 6upika (Ljubljana Stock Exchange);

24) Jroxcembyprekast ponmoBas dupxa (Luxembourg Stock Exchange);

25) Maneruiickast honosast 6upska (Malta Stock Exchange);

26) Mekcukanckast honzosas oupska (Mexican Stock Exchange);

27) Hacnak OOMDke Apmenus (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacaak O9MOke Ucnanausa (NASDAQ OMX Iceland);

30) Hacnak O9mDBxkc Konenraren (NASDAQ OMX Copenhagen);

31) Hacnak O9mDkce Pura (NASDAQ OMX Riga);

32) Hacnak O9mBxkce Crokronsm (NASDAQ OMX Stockholm);

33) Hacnak O9mDOxkce Tamma (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

35) Hanmonaneuas Unaniickas ¢ponmosas oupxa (National Stock Exchange of India);
36) Heio-Mopkckas ponosas Gupxa (New York Stock Exchange);

37) Helo-Hopkckas onosas 6upxa Apka (NYSE Area);

38) Helo-Mopkckas ponaosas 6upxa obmuramuii (NYSE Bonds)

39) Ocakckas ¢ponnosas oupxa (Osaka Securities Exchange);

40) Cunramypckas donmosas 6upxa (Singapore Exchange);

41) CramGynsckas honmosas oupska (Istanbul Stock Exchange (Borsa Istanbul));

42) TaitBanbckas Gougosas oupsxa (Taiwan Stock Exchange);

43) Toxkuiickas ponmosas cupxa (Tokyo Stock Exchange);

44) Ykpaunckas 6upsxa (Ukrainian Exchange);

45) dounmosast 6upxa bapcemonsr (Barcelona Stock Exchange);

46) ®ounnosas 6upxa bunpdao (Bilbao Stock Exchange);

47) ®dounosas 6upxa budm Dun O Bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
48) dounosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

49) donnosas 6upxa Banencuu (Valencia Stock Exchange);

50) ®ounnosas dupxka ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));

51) ®onnosas dupxa Maapuna (Madrid Stock Exchange);

52) ®ougosas 6upska Hacnax (The NASDAQ Stock Market);

53) ®oumosas 6upska Ocio (Oslo Stock Exchange (Oslo Bors));

54) ®ougosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraing));

55) donzmosas oupska Cantbsro (Santiago Stock Exchange);

56) donmosas oupsxa Caynosckoii Apasuu (Tanmasyin) (Saudi Stock Exchange (Tadawul));
57) ®ounosas 6upka Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
58) ®onnosas 6upxa Toponto (Toronto Stock Exchange);
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59) douzmosas 6upxa Xommmuna (Hochiminh Stock Exchange);

60) ®onnosas 6uprxka IiIcIkc (ABctpanus) (ASX (Australia));

61) ®onposas oupxa Du3319kc (Hosas 3emanans) (NZX (New Zealand));

62) ®pankdyprckas pormosas oupxka (Frankfurt Stock Exchange);

63) Yukarckas ¢pormosas 6upxa (Cuditudke) (Chicago Stock Exchange (CHX));
64) Illauxaiickas poumosas 6upxa (Shanghai Stock Exchange);

65) llselinapckas GponmoBas oupxa IcAnDke (SIX Swiss Exchange);

66) llemxennckas Gonposas 6upxa (Shenzhen Stock Exchange),
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