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Buectu M3MmeHnenust u nononHeHus B IlpaBuna ompeneneHuss CTOMMOCTH YMUCTBIX aKTMBOB PEHTHOro
3IIND «ATPUYM» u nznoxuts [IpaBuna onpeneneHuss CTOMMOCTH YUCTHIX akTUBOB PentHoro 31O
«ATPUYM)» B HOBOI1 peIakiiuy :

1. OBIIUE NOJOXEHUSA

1.1. Hacrosmme I[IpaBuna ompeneneHuss CTOMMOCTH YMCTHIX aKTUBOB (manee — «IIpaBmiay)
Pentnoro 3akpsiroro Ilaesoro MuBecturnuonHoro @®ouga «ATPUYM» (mamee — «qDOHz[l») noJ
yrnpasiieaneM OOmecTBa ¢ orpaHuueHHOW orBercTBeHHOCThI0O «BEJIEC TPACT» (mamee -—
«YmpaBisiionas KOMIAHHs») pa3paboTaHbl B COOTBETCTBUM C TPEOOBAHUSMH 3aKOHOIATEILCTBA
Poccuiickoit @enepannu, B ToM unciie Ykazanus banka Poccum ot 25 aBrycra 2015 . Ne 3758-Y «O6
OIpE/IeTICHNH CTOMMOCTH YUCTHIX aKTHMBOB MHBECTUIIMOHHBIX (DOHJIOB, B TOM YHCIIE O MOpsAKE pacuéra
CPE/IHEroJI0BOil CTOMMOCTH YWCTHIX AKTHBOB MAeBOr0 WHBECTUIMOHHOTO (POHJA M YUCTHIX aKTHBOB
AKIMOHEPHOTO HMHBECTHIIMOHHOTO (OHJA, pacu€THOW CTOMMOCTH WHBECTHUIIMOHHBIX MAeB TMaeBbIX
WHBECTUITMOHHBIX (OH/IOB, CTOMMOCTH HMMYIIECTBA, MEPENAaHHOTO B OIUIATY HWHBECTHIIMOHHBIX IAEBY
(manee — «YKka3aHue») U MHBIX HOPMATHBHBIX akToB banka Poccuu u ycraHaBIMBArOT MOPSAOK M CPOKU
OIIpeNeNeHnsT CTOMMOCTH YHCTHIX akTUBOB (OHJa, MOPSAOK ONPEAeNeHHs pPacdETHOW CTOMMOCTH
WHBECTHIIMOHHOTO mast POHAa 1 MOPSIIOK OMpeeseH!s] CTOMMOCTH UMYIIECTBA, NIEPEAAHHOTO B OIJIATY
WHBECTHUIIMOHHBIX MaeB PoHma U Tp.

1.2.  Hacrosmme IlpaBuia, a Takke HM3MEHEHHS M JIOMOJIHCHHUS K HHM YTBEPXKIAIOTCS
MPUKAa30M  TEHEPaNIbHOTO  JWUPEKTOpa  YTpaBiSAIOmEed  KOMIIAaHWM [0  COTJIaCOBAaHUIO  CO
Criermanv3upoBaHHBIM JiennozutapueM OoHma, yKa3aHHBIM B IIPaBHIIaX JOBEPUTEIBHOTO YIIPABICHUS.

1.3.  Hacrosimue [paBra momiexat npumerento ¢ 05 zosiopst 2019 roma’

2. TIOPAIOK ONPEJIEJEHUA CTOUMOCTH YACTHIX AKTHBOB ®POHIA

2.1, CToMMOCTh YHICTBIX aKTHBOB OIpENessieTcs KaK pa3HUIa MEXKIy CTOMMOCTHIO BCEX
akTiBoB (POHa W BENMYMHOW BCEX O0S3aTENBCTB, MOMISKAIIUX HCIOTHEHHWIO 32 CUET YKa3aHHBIX
AKTHBOB, HA MOMCHT OIPEIEICHIS CTOMMOCTH YHCTHIX aKTHBOB.

2.2.  CTOoMMOCTb AaKTMBOB W BEIWYMHA O0SA3aTEIBCTB ONpPEAENACTCS I10 CIPaBEINBON
CTOMMOCTH B COOTBETCTBHH ¢ MeXIyHapoaHbIM cTanmaptoM ¢unancoBoit otuerHocTr (IFRS) «Orenka
CIIPaBEAJIMBOM CTOMMOCTHY, BBEIEHHBIM B JIelicTBHE Ha TeppuTopuu Poccuiickoin denepaunu ¢ yueTom
TpeOoBaHMA Y Ka3aHUS.

2.3.  AxrtuBbl (00s3aTeNbCTBA) TPUHUMAIOTCS K pacdeTy CTOMMOCTH YHCTHIX aKTHBOB B

cllyyae X NPHU3HAHUS B COOTBETCTBUM C MEXIyHapOOHBIMH CTaHAApTaMH (UHAHCOBOH OTYETHOCTH,
BBEICHHBIMU B JiciCTBUE Ha Tepputopun Poccuiickoit @enepauuu.

2.4.  CTomMOCTh YHCTHIX aKTHBOB DOHMA ompenensercs:

N Ha J1aTy 3aBepiueHus (okoH4aHus) popmupoBanus Oonna;

N B Cly4ae MPHOCTAHOBJIEHHUS BbIJA4W, IOTalleHUs W OOMEHAa WMHBECTULMOHHBIX I1A€B
®donJa - Ha 1aTy BO30OHOBIJIEHHS MX BbIAA4H, IIOTAIICHHS U OOMEHa;

N B ciryyae npekpamienns @oHa - Ha 1aTy BOSHUKHOBEHHSI OCHOBAHUS €r0 MPEKpalleHs;

mocie 3aBepuieHus popmupoanus Ponna:

- ©KEMECSYHO Ha NOCJIeAHNH pabounii JeHb KaJeHIapHOro Mecsla;

- Ha HOCJ'IC}_IHI/Iﬁ pa6oq1/1ﬁ JACHb CpOKa IIpucMa 3asBOK Ha HpI/IO6p€TeHI/Ie, noramcHue n
oOMeH HWHBECTULIMOHHBIX I1ACB,

! Tanee mo TekcTy POHJ TaKKe MOXKET UCIOIb30BAaThCA B 3HAUCHUH «Y IIpaBiAtolas komnanus J1.Y.»

2Ho ne panee naTel nonydeHus Hacrosiux [IpaBun bankom Poccun.
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- Ha OaTy COCTaBJICHUSA CIIMCKa BJIAJCIIBICB MHBCCTUIIMOHHBIX IMAC€B B CJIyda€ YaCTUYHOI'O
norameHus MHBCCTHIIMOHHBIX IIacB 0e3 3asgBicHUS Tpe6OBaHI/II71 BJIaACIbIICB HMHBCCTUIIMOHHBIX I1aCB 00
HUX IIOralcHuun.

2.5. CTOMMOCTh YHCTBIX aKTHBOB OIPEICIIACTCS HE IMo3Hee paboyero AHs, CIACAYIOIIEro 3a
JTHEM, TI0 COCTOSTHUIO Ha KOTOPBIN OCYIIECTBIISCTCS OMPEICICHIE CTOMMOCTH YHUCTHIX aKTHBOB.

2.6. CTouMOCTh aKTHBOB, B TOM YHCJIC OIpEAcicHHAs Ha OCHOBAHMM OTYETa OIICHIIUKA
(manee - OoTYET OLICHIIMKA), COCTABJICHHOIO B COOTBETCTBUU C TpeOoBaHUsAMH DeepalibHOrO 3aKOHA OT
29 utons 1998 r. Ne 135-®3 «O06 oneHouHoM nesteabHOCTH B Poccuiickoit denepanuny, onpeneisercs
0e3 yuera HAJOroB, KOTOpPbIE YIUIAYMBAIOTCS B COOTBETCTBHHM C 3aKOHOJATEILCTBOM Poccuiickoit
®denepalvy WM HHOCTPAHHOT'O TOCYAapCTBa MPU MIPUOOPETEHUH U pean3allii yKa3aHHBIX aKTUBOB.

2.7. B ciyuae onpeznenieHlsi CTOMMOCTH aKTMBa Ha OCHOBAaHUU OTYETa OLICHILMKA J]aTa OLIEHKU
CTOMMOCTH JIOJDKHA OBITH HE paHee MIECTH MECAIIEB JO JaThl, IO COCTOSIHUIO Ha KOTOPYIO OMPEAETsIeTCS
CTOMMOCThH YHUCTHIX aKTUBOB. CTOMMOCTH aKTHBA OMpEENIeTCS HAa OCHOBAHWH JOCTYITHOI'O HA MOMEHT
OIPENIENICHUs] CTOMMOCTH YMCThIX aKTUBOB OTUYETa OLICHIIMKA C JIATOM OLICHKH HauOojiee OJU3KOM K 1aTe
OMpeIeNIEHUs] CTOMMOCTH aKTHBA.

[TepuomuaHOCTS TPOBENCHUSI OLEHIITTKOM DOH/A OIEHKH CTOMMOCTH UMYIIIECTBA, TTOIJICIKAIIETO
OIICHKE: TIPH TPHUOOPETCHUH WMMYIIECTBA, IMOMISKAIIEro OIleHKE, a TaKXKe He PEeXe OTHOro pasza B
IoJIroa.

28 CTOMMOCTh AKTHBOB M BEIMYNHA O6H3aTeHI)CTB, BbIpaXCHHas B HHOCTpaHHOﬁ BaJIFOTE,
MPUHUMAETCS B PacyeT CTOMMOCTH YHMCThIX aKTHBOB B PyOJIsAxX 1o oduinaabHOMy Kypey LlenTpanbHoro
Oanka Poccuiickoit demepaniy Ha 1aTy ONPEICICHIS UX CIIPaBEIINBONH CTOMMOCTH.

B cayugae, ecnu LlentpansaeiM 6ankoM Poccuiickoit demepaliui HE YCTAHOBJICH MPSMON Kypc
BaJIIOTHI, B KOTOPOW BBIPAKEHA CTOMMOCTh aKTHBOB (0053aTENBCTB) K PyOIIt0, TO B KAUECTBE UCTOUHHKA
nHOpMaIMK HUCIONB3YIOTCA JaHHBIC, pPAaCKpbIBacMble HMH(POPMAIMOHHON cucTeMoi biaymbepr
(Bloomberg).

B ciywae orcyrcTBHsI yKa3aHHBIX B TPENBIAYNIMX ab3alaXx WMCTOYHHUKOB HH(pOpMaIny,
HCIIONIB3YeTCsl KPOCC-KyPC BATOTHI, B KOTOPOW BBIpaK€HA CTOMMOCTHh aKTHBOB (0053aTENbCTB) K pyoIIIo,
omnpenenseMblii Ha OCHOBE 3HAYeHHsi Kypca amepukanckoro pomtapa (USD), mpemocraBisieMoro
WH(POPMAITMOHHBIMY areHTCTBAMH, Y YUETHOTO Kypca.

2.9. llpu ompenmeneHNN CTOMMOCTH YHCTBIX aKTHBOB B COCTaB O00S3aTENBCTB BKIIOYACTCS
pe3epB Ha BBIIIATY BO3HATPAXKACHUS Y IPABJIIOMIECH KOMIIAHUY, CIIEHUATIM3UPOBAHHOMY ACHO3UTAapUIO,
ayIMTOPCKOM OpraHM3aliM, OLeHIKMKYy @oHZa H JUIy, OCYLIECTBIIOLIEMY BEAECHHE peecTpa
BJIaJICNIbLICB MHBECTHULIMOHHBIX MaeB IAaeBOro HMHBeCTHLHMOHHOro PoHaa (nanee - BO3HArpa)kIcHUE),
OIIPEIETICHHBI HCXOAs M3 pa3Mepa BO3HArpakKACHUS, MPEAYCMOTPEHHOIO COOTBETCTBYIOIIUM JIMILIAM
MpaBUIaMU JOBEPUTENbHOr0 ynpasieHuss Ponaom. B coctaB 00s13aTenbCTB HE BKIIIOUAETCS PE3EpB Ha
BBIIJIATY BO3HATPAYKACHUSI, Pa3Mep KOTOPOI0 3aBUCHT OT Pe3yJIbTaTOB HHBECTUPOBAHUSI.

2.10. CroumocTh uncThIX akTUBOB DOHHA ompenensieTcs Mo coctosHuio Ha 23:59:59 wacos
MockoBckoro Bpemern (UTC+3).

2.11. CpenHeronoBasi CTOMMOCTh YHCTHIX akTUBOB DoH/A Ha OO0 JIEHb OIpeNenseTcs: KakK
OTHOIIIEHNE CYMMBI CTOMMOCTEH YMCTBHIX aKTHBOB Ha Ka)/IbIil paObodnii JeHb KaJleHIapHOro rojaa (eciu
Ha paboumii JieHb KaJIEHJAapHOTO ro/la CTOMMOCTh YHCTHIX aKTUBOB HE OMPEAEsUIach — Ha IMOCIETHUN
JIeHb € OIpeJIeIIeHNS, TTPE/IIECTBYIOIUI TAKOMY JTHIO) C Hadaya roja (C 1aThl 3aBeplieHns (OKOHYAHHS)
dopmupoBanuss PoHIA) 10 JaThl pacyéra CPEAHEroJ0BOM CTOMMOCTH YMCTBIX aKTHBOB (BKIJIIOYAs JATy
pacuera CpeIHeroI0BOi CTOMMOCTH YMCTHIX AKTHBOB) K YMCITy PabOUMX JHEH B KaJICHIAPHOM TOJY.

2.12. Pacuérnas ctouMocTh MHBCCTUIIMOHHOI'O ITas (DOH):[a OMPCACIACTCAd Ha KAXKAYIO AaTy, Ha
KOTOpYIO OmIpeaAcisi€TCa CTOMMOCTb YUCTBIX AKTUBOB q)OH}_'[a, nyTeM ACICHHUA CTOUMOCTHU YHCTBIX
AKTHUBOB qDOHI[a Ha KOJUYECTBO HWHBCCTUIMOHHBIX TIA€B 110 OAaHHBIM peeCTpa BJIAACIBICB
MHBCCTUIIMOHHBIX I1aCB (DOH,I[a Ha JaTy onpCACiICHUA paC‘IéTHOfI CTOUMOCTH.
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2.13. CTOMMOCTD YHCTBHIX AKTHUBOB, B TOM YHUCJIC CPECAHLCT0J0BasA CTOUMMOCTb YHUCTHIX AKTUBOB, a
TaKXKE pacqéTHaa CTOUMOCTHh MHBCCTHUIITMOHHOI'O IIas ®oHga OIpeaCIAr0TCA ¢ TOYHOCTBIO C TOYHOCTBIO
JBa 3HaKa I10CJIC 3aHﬂTOI7[, C IPUMCHCHUEM ITPABUJII MATEMATUYCCKOT'O OKPYTJICHU .

2.14. CTOMMOCTH YHCTHIX aKTHBOB, B TOM HYHCIIC CPEJHEr0JI0Basi CTOUMOCTh YUCTHIX aKTHBOB,
pacuérHasi CTOMMOCTh HHBECTUIIMOHHOTO Nasi DoHa, onpeaensores B pyoIsx.

2.15. B cnyuasx M3MEHEHHUs JaHHBIX, HA OCHOBaHUM KOTOPBIX OBLIA OINpPEIe/ieHA CTOMMOCTD
YUCTBIX aKTUBOB, CTOMMOCTh YHCTBIX aKTHBOB MOUICKUT nepepacuéry. [lepepacyér CTOMMOCTH YUCTHIX
AKTHBOB MOXKET HE OCYIIECTBIIATHCSI TOJBKO B Clydae, KOrja OTKJIOHEHHE HMCIONBb30BaHHOH B pacuére
CTOMMOCTH aKTHBa (00s3aTenbcTBa) coctaBisier Menee 4eM 0,1% KOPPEKTHOH CTOMMOCTH YHCTBIX
AKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctasisier meHee 0,1%
KOPPEKTHOW CTOMMOCTH YHUCTBIX aKTHBOB,

Ilepepacuér cpenHerogoBod CTOMMOCTH YHUCThIX aKTUBOB (DoHJa M pacy€THOW CTOMMOCTH
WHBECTUIIMOHHOTO TMas TAaeBOr0 WHBECTUNMOHHOTO DOHIa OCYIIECTBISICTCS B Cilydae mepepacuéra
CTOMMOCTH YHUCTbIX aKTHBOB.

3. KPHUTEPUHM NPU3HAHUS (MPEKPALIEHUS MPU3HAHMS) AKTUBOB (OBSI3ATEJILCTB)

3.1. AKTHB TIpHU3HAeTCsS YTPABISIIONICH KOMIAHWEH B IENSIX BEACHUS yU€Ta, COCTABJICHHS
(buranCcoBOM oTueTHOCTH DOHIIA M ONPENEIEHIS CTOMMOCTH YHACTHIX akTBOB DoHMA, TpU COOIIOICHUT
CIEAYIONINX YCIOBUM:

- MIPEICTABIISICTCS BEPOSATHBIM TOCTyIieHHe B PoHI miH BRIOBITHE M3 DOHIA OymyImx
YKOHOMHUYECKHMX BBITOJI, CBSI3aHHBIX C 3TUM aKTHUBOM,
- aKTHUB MOYKET OBITH HAJIEKHO OLICHEH.

3.2. O0s3aTeNbCTBO TMPU3HACTCS YTPABIAIOMICH KOMIAHWEH B IENIIX BEACHHS VyUETa,
cocraBieHusa (hruHaHCOBOM oTdyeTHOCTH DOH/IA U ONpeeNeH sl CTOMMOCTH YUCTHIX aKTHBOB DOH/IA, €CITH:

- BeIOBITHE W3 @DoHAa OyIymuX DKOHOMHUYECKAX BBITOA, CBSI3aHHBIX C OJTHUM
00513aTebCTBOM, TIPEACTABISETCS BEPOSITHBIM; 005S3aTENhCTBO UMEET IMEPBOHAYATBHYIO CTOMMOCTD WIIH
CTOMMOCTE, KOTOpasi MOJKET OBITh HaJISKHO OIICHEHA.

3.3,  VYmpapnsmomas KOMIaHHS MPEKpaliacT MPU3HaHUEe aKTUBOB (00s13aTeILCTB) TOIIa, KOraa
OHU TIPEKPAIAIOT YIOBICTBOPATH KPUTEPHSIM MPU3HAHHS.

3.4. OcobeHHOCTH TpHW3HAHUA (IIPEKpAlICHUS TIPU3HAHWS) OTACIBHBEIX BHIOB AaKTHBOB
(obOs3aTenbeTB) yeraHoBieHH! B [Ipunoxennsx 5-26 k HacrosimuM [paBumam.

4., METO/JbI ONPEJAEJEHUA CTOUMOCTHU AKTUBOB U BEJUYUH OBS3ATEJIBCTB

4.1. Ilpum ompeneneHWH CIPaBEAIUBOW CTOMMOCTH aKTHBOB (0053aTeNbCTB) Y IIPaBIISIOIIAS
KOMIAHMS JIOJDKHA WCIIONB30BaTh TAaKWE METONBl OICHKH, KOTOpBIE SBISIFOTCS IPHEMIIEMBIMH B
CIOKMBIINXCS OOCTOATENBCTBAX W JUIS KOTOPBIX JIOCTYIHBI JaHHBIE, JOCTATOYHBIC JUIS OLEHKH
CIIPaBEIMBON CTOMMOCTH. /1151 OLEHKH CHPaBEeUTMBON CTOMMOCTH aKTHBOB M 00S3aTENBCTB B YCIOBHIX
HEaKTHBHOTO PbIHKA YTPABJISIOIIAs KOMIIAHUS MCHONB3YeT MOAXOMAbl (PHIHOYHBIN MOIXOM, 3aTPaTHBIH
MIO/IXOJ1, JIOXO/HBIH ITOJIX0) M METOIbI, onpeeneHHbie B [Ipunoxennsx 5 - 26 nacrosmux [pasui.

4.2, B obumem cinyyae YmpaBisouias KOMIAHHS ONpPENesieT CIpaBeJIMBYI0 CTOUMOCTD
aKTHBA B CIICAYIOLIEM MOPSIIKE:

- OIIpeNeiecHne OCHOBHOTO (HamOoyiee BBITOAHOIO) pPBIHKA I JIAHHOTO aKTHWBa, K
KOTOpOMY Yy YIpapisiollel KOMIaHUU UMEETCS JOCTYN Ha NaTy oueHku. COOTHeCcEHUE AOMYCTUMBIX B
COOTBETCTBHUM C MHBECTUIIMOHHOM Aeknapanueit GoHma akKTUBOB U PHIHKOB MpuBeAeHbI B [Ipunnoxenun 2
K HacrosmuM [IpaBunam;

- OIpeieNieHre, IBISIETCS JIM OCHOBHOU (HanOoJiee BRITOAHBIN) PHIHOK aKTHBHBIM;

- €CIIM PBIHOK SBJISIETCSI AKTUBHBIM, OCYIIECTBIIAECTCA ONpPEAEICHUE CHpaBEIIUBOM
CTOMMOCTU Ha OCHOBaHMH KOTHUPYEMBIX IIeH (MCXOIHBIX JaHHBIX 1-ro YpoHs). KpuTepuu akTMBHOCTH
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PBIHKOB M KOTUPOBOYHBIC IICHBI, KOTOPBIC TOJIXKHBI IPHHUMATHCS Y IPABJISIONICH KOMITAHUCH B KAUeCTBE
CHPaBEUIMBOI CTOMMOCTH aKTHUBa NpuBe/eHb! B [Ipunoxennn 3 k HacrosimuM [IpaBuiam;

- €CIIM PBIHOK HE SBIIACTCS aKTUBHBIM, OIPEICICHUE CIPABEUIMBON CTOMMOCTH
OCYILECTRIISIETCS B cOOTBeTCTBUH ¢ [Ipunoxenusmu 5 - 26 vacrosimux [Tpasu;

- BBISIBJICHUE COOBITHM, NPUBOIAIIMX K OOCCICHEHHIO, KOPPEKTUPOBKA CIIPaBEIIMBON
CTOMMOCTH B COOTBETCTBUHU C mil. 4.6-4.9 Hike.

4.3.  PpIHOK TpHU3HAETCS OCHOBHBIM, €CIM MUMEET HAauOONBIIMK IO CPaBHEHHUIO C IPYTUMHU
pBIHKaMH 00BEM TOPTOB.

4.3.1. OCHOBHBIM PBIHKOM JUTSI POCCHICKUX LIEHHBIX OymMar mpHu3HaeTCs:
- MockoBckast Oupika, ecinii MOCKOBCKasi OMpiKa sIBISIETCS] aKTHBHBIM PHIHKOM;

- B ciiyuae eciiu MockoBckast Oupika He SIBJISETCS aKTUBHBIM PBIHKOM — POCCHICKasi OMpiKeBast
IJIOIIAJIKA U3 YKCJIa AKTUBHBIX PHIHKOB, 110 KOTOPOU OMPEICICH HAauOOIbIINI 00IIMii 00beM CICIOK IO
KOJINYECTBY IIeHHbIX Oymar 3a npensiayume 30 (Tpuauarte) nxeii;

- [Ipu orcyrcTBUH HHPOpMaIK 00 0ObeMe CIENOK MO KOIWYECTBY [EHHBIX OyMar HCIoiIb3yeTcs
napopMmaruss o0 o0beMe CHOeIOK B JEHESKHOM BbIpaxeHwH. [Ipm paBeHCTBe oOBeMa CHEIOK Ha
Pa3TUYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PBIHKOM CYMTAETCA TOPTOBas IUIOMIAAKa C HaHOOIBIINM
KOJINYECTBOM CJIIENOK 32 JaHHBIN MEPHO.

4.3.2. OCHOBHBIM PHIHKOM JIJIsl HHOCTPAHHBIX [IEHHBIX OyMar Ipu3HaeTcst:

- HWuocrpannas unu poccuiickast Ouprka W3 YHcia aKTHBHBIX PHIHKOB, IO KOTOPOM OIpeneneH
HauOOJIBIINI 00U 00bEM CIEIOK 10 KOIMYECTBY IeHHbIX OyMar 3a npeabiayimue 30 (Tpuanats) qHei;

- [Ipm oTcyrcTBHM HHGOPMAUK 00 00bEME CIEIOK IO KOJTMIECTBY IEHHBIX OyMar UCIIONb3yeTCs
napopMaIus o0 00beMe CICIOK B MEHESKHOM BBIpaKeHWU. IIpW 3TOM BENMMYWHBI 00bEMa CHCIIOK B
BaJIIOTE MEPEBOIATCS B pyOiu mo Kypcy banka Poccuu na maty ompenenenuss CUA. [pu paBeHcTBe
o0beMa CIEeNOK Ha Pa3TUYHBIX TOPTOBBIX IUIOMAIKaX OCHOBHBIM PBIHKOM CUHTAETCS TOPTroBas ILJIOIIAIKa
C HauOOITBIIIUM KOJMYECTBOM CJICJIOK 32 JIAHHBIH TIEPHOI.

4.3.3 Jlnsg obnuraruii BHENTHUX OOJIMTalMOHHBIX 3aiiMoB Poccwmiickoit demeparuu, JONTOBBIX
IEHHBIX OyMar WHOCTPAHHBIX TOCYAapCTB, EBPOOOIUralii HHOCTPAHHBIX - SMUTEHTOB, IIEHHBIX Oymar
MEKIYHAPOJIHBIX (PMHAHCOBBIX OpPTaHH3alluil OCHOBHBIM PHIHKOM TPH3HAETCS BHEOUPIKEBOI PHIHOK.

44, B obmem cimydae YTNpaBisiomas KOMITAHHS OIPEAEsieT CIpPaBeIMBYI0 CTOMMOCTH
o0si3aTenbeTBa B MOpsijike, penycMorpenHoM [punoxkenusivu 6, 7, 18 - 26.

4.5, CrpaBemmiBasi CTOMMOCTh ITO3WIIMH, COCTOSIIEH W3 HECKOIBKUX COWHHUI] aKTHBA
(00sI3aTeNnbCTBA) OIICHUBACTCS KaK CyMMa, TONYy4YCHHAs MPH YMHOXKCHHU CHPABEIJIMBOH CTOMMOCTH
CIUHUIIBI aKkTHBa (00sA3aTEIbCTBA) HA WX KOJHYECTBO, YACPKUBaeMOe YTPABIAIONICH KOMIAHUN B
cocTaBe akTUBOB (00s3aTeIbCTB) DoHAA.

4.6.  CoObITHs, IPUBOIAIIHE K 00ECIICHEHHIO aKTHBA!

- 3HAYUTENIbHbIC (PMHAHCOBBIC 3aTPYAHEHHS SMUTEHTA WU TOJDKHUKA;

N HapylIeHue J0roBOpa, HAlpUMep, HEyIlaTa WIM HapyluleHHE CpOKOB IJiaTexa
MPOLIEHTOB MJIM OCHOBHOM CyMMBI JJOJITa;

- HapylieHne (pUHAHCOBOTO O00s3aTENLCTBA SMUTEHTOM IIeHHOW Oymaru (medonr 1o
JIOJITOBOIA IIEHHO# Oymare);

N MPEAOCTABICHNE KPEIUTOPOM MOJDKHHMKY YCTYIIOK, KOHOMHYECKH WIH IOPUANYECKU
CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHEHHMSMH 3aeMIIMKa, KOTOphle He ObLIM Obl MPEIOCTaBIEHHI B
MPOTHBHOM CITy4ae;

- BBEJCHUE NPOLENYpbl OaHKpOTCTBA, YTpaThl CTAaTyca, IMO3BOJISIIOLIETO OCYLIECTBIATH
OCHOBHOM BUJ JEATENBLHOCTH, WIIK HHOTO pojia PMHAHCOBOM peopraHu3ali SMUTEHTa WM JOJKHUKA.

4.7.  llpu BO3HMKHOBEHUHU COOBITHH, MPUBOIAIINX K 00ECIEHEHHUIO, CIpaBeJInBas CTOMMOCTD
aKTHBa KOPPEKTUPYETCS C YUETOM CYLIECTBEHHOCTH KPEIUTHBIX U MHBIX PHCKOB B IOPSIKE IPUMEH CHUS
1.3 [punoxenus 4 .
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4.8. llpu BO3HMKHOBEHHWH COOBITUH, NPUBOIIIMX K OOECIHCHEHHIO aKTHBOB, OLCHKA
CTpaBeIUIMBOA CTOMMOCTH KOTOPBIX OCYIIECTBIISIETCS Ha OCHOBAaHWH OTYETa OLICHIIMKA, YTIpaBIISIONIAs
KOMITaHUS! HHULMUPYET BHEMJIAHOBYIO MIEPEOIICHKY CIIPABEITUBONH CTOUMOCTH aKTHBA.

[Ipy BO3HMKHOBEHWU COOBITHH, MPHUBOASIIUX K OOCCICHCHHIO aKTHUBOB, OI[CHKAa KOTOPHIX B
o0IlleM Clly4ae OCYIIECTBIUIach O€3 MPHUBJICUCHMS OIICHIIWKA, YTPAaBJAIONIas KOMIIAHWS BIIpaBe
OILICHUTH CIIPABEUIUBYIO CTOUMOCTD TAKUX aKTUBOB HA OCHOBE OTYETAa HE3aBUCHMOTO OLICHIITHKA.

5. TIOPSAOK PACUETA BEJWYHUHBI PE3EPBA HA BBITLTATY BO3HAT'PAXKJIEHUA

5.1. PesepB Ha BHIIIATY BO3HArpaxJIeHus (QOpMUpYeTCs OTAENbHO B YacTH pe3epBa Ha
BBIIIJIATY BO3ZHATPAXKJCHUS YIPABJISIONIEM KOMIIAHMM W B YAaCTH PE3€pBa HA BBIILIATY COBOKYIIHOI'O
BO3ZHATPAXKJICHUS CIELUATU3UPOBAHHOMY JEMO3UTAPUIO, ayTUTOPCKON opraHu3anuu, oueHIuKy 1IN® u
JIMILY, OCYILECTBIISIIOIEMY BEJIEeHUE peecTpa BIIaAE/IbleB HHBECTULIMOHHBIX naeB IO (manee — peseps
Ha BBIIIJIATY MPOYUX BO3HATPAXKICHUN).

5.2. Pe3eps Ha BbILIATY BO3HArpaXICHUM HAuUCISETCd UM OTpaXkaercs B COCTaBe
obs3atenbers [IMD B TedeHue OTUETHOrO roja: ¢ Hamboyiee MO3AHEW W3 NBYX JaT — JaThl Hayaia
KaJIeHIapHOT'0 TO/1a WM JAaThI 3aBepIeHus (OKOHYaHHs) GOPMHUPOBAHUS - J0:

- IaThl OKOHYaHMS KaJIEHJJAPHOT' 0 TOJ1a;

- TaThl BOZHUKHOBEHHS OCHOBaHUs Iiis pekpamenus [IN® (BkimounTensHO) B 4acTH pe3epBa Ha
BBIIIJIATY BO3HATPAXKJIECHUS YIIPABIIIOIECH KOMIIAaHUN;

- HanOonee MO3MHEH W3 BYX JaT NMPU MPEKpamleHuH - JaThl OKOHYaHUS MpHeMa TpeOOBaHHN
kpenutopoB [TN® wim naTel OKOHUYaHUA peanu3anuu Bcero umyiiecrsa [T,

5.3. PesepB Ha BBIIIIATY BO3HArpakJeHUs (OPMUPYETCS HAPACTAIONIUM HUTOTOM B TEUCHUE
KaJICHIapHOTO TO/a B CIEIYIONIEM MOPSAKE: pacyeTHasi BETUYMHA pPe3epBa Ha BBIIIJIATY BO3HATPAKICHUS
OIIpeneNnseTcs Ha KaXIyIo IaTy ONpeeNeHIs] CTOMMOCTH YHCTHIX AKTHBOB ITyTEM YBEIIUYEHHS HAa CYyMMY
JIOMYCTUMOW PAacY€THON BETMYHWHBI BO3HATPAXKIEHHSI, TTPEAYCMOTPEHHOTO MPABUJIAMH JIOBEPUTETHEHOTO
yopasiaeHuss @oHAOM 3a MEPUOJ C JaThl, CIEAYIOLIEH 3a AATOM MOCIEAHEro ONPECIEHUs] CTOMMOCTH
YHICTHIX aKTUBOB 110 TEKYIIYIO ATy OMPEAeTeHIs] CTONMOCTH YHCTHIX aKTHBOB BKIIOYHTENBHO.

5.4, Ecnau pacu€rHasi BenmuuuMHa BO3HATrpakKACHUS 3a MEPUOJ C JAaThl, CIEIYIOUIEH 3a TaTou
MIOCTIEIHETO OMpE/EeNIEHUs] CTOMMOCTH YHCTHIX aKTHBOB 10 TEKYIIYIO JaTy OINPENEIeHHS CTOMMOCTH
YHICTHIX aKTUBOB BKIIOUUTEIBHO OIPENEISIETCS MCXOAS U3 CPEAHET0J0BOM CTOMMOCTH YHCTHIX aKTHBOB,
JUT  OTpeNeNieHUs] pacu€THONH BEIWYMHBI pe3epBa Ha BBIUIATY BO3HATPaXKICHUS Ha IOOYIO JaTy
WCIIONB3yeTCs 3HAUSHHNE CPEAHET0JOBOM CTOMMOCTH YHCTHIX aKTHBOB HA JIATY OMpeeNeHIs pe3epBa.

IIpu sTOM pacueTHas BENMYMHA BO3HATPAXICHUS 3a IEpUOA C JaThl, CIEAYIOLIEH 3a JaTou
MOCJIECAHEr0 ONPEAEIEHUs] CTOMMOCTH YHCTBIX AKTHUBOB IO TEKYLIYIO IaTy OIpPENeNeHUsS CTOUMOCTH
YHUCTBIX AKTHBOB BKIIOYUTENBHO, OMpPENessieTcsl KaK pa3HULA MEXAY NMPOU3BEACHHUEM CPEIHEr0J0BOH
CTOMMOCTH YHMCTBIX aKTHBOB Ha TEKYIIYIO AaTy Ha CTaBKY BO3HArpakACHUS, ONPEACICHHOIO IPaBUIaMU
JOBEpUTENBHOTO ynpasieHuss PoHa M CyMMOH pacu€THBIX BEJIMYMH BO3HATPAXKICHUS! ONPEAEIEHHBIX
Ha BCE NpPEAbLAYIINE [aThl ONPEAENCHUS CTOMMOCTH YHCTBIX AaKTHBOB B KaJECHIAPHOM TIOAYy.
IIpu ompeneneHnn pacy€THOM BENMYMHBI pE3epBa HA BBIIATY BO3ZHArPaKICHUS HCXOAS U3
CPEIHEro10BOil CTOMMOCTH YUCTHIX aKTHBOB, IPUHUMAETCSI OKPYIJIEHHOE 10 JIBYX 3HAKOB MOCIIE 3aIsTOM
3Ha4YCHHUE CPEAHEr0I0BOM CTOMMOCTH YHCTHIX aKTHBOB.

5.5 Ecnu BennunHa BO3HArpaXxaeHus, MPEAyCMOTPEHHOrO IPaBUIaMi JOBEPUTEIBHOT O
ynpasiieanss @oHja ompeneneHa B BHIE (UKCHPOBAHHOW CyMMBI B MECSI, TO pacu€rHas BeNHYHHA
BO3HATPX/IEHHUSA 3a HEMONHBIM Mecsil HW/HWIM B MepHoJe, B KOTOPOM NPOHU30LIIO H3MEHEHHE
(pUKCHUPOBAaHHON CYMMBI 3a MECSI, 3a IEPUOJ C JaThl, CIeIyIoUlel 3a JaToi MOCIEJHEro OlpeeseHus
CTOMMOCTM YHMCTBIX aKTHBOB IO TEKYIIYIO JaTy OIpPENeNeHNUs CTOMMOCTH UHUCTBIX AaKTHBOB
BKJIFOUUTENBHO ONpEAEseTCs MPONOPIIMOHATBHO KOJTUYECTBY KaJIEHAApHBIX THEW B paCUETHOM MeCsIE.

5.6 Pasmep chopmupoBaHHOTrO pe3epBa Ha BBILIATY BO3HATPAXKACHHS YMEHBIIAETCS Ha
CYMMBI MOAJEXKAIME BBIIUIATE YIPaBIAKOIMIECH KOMIAHWU, CIELUAIM3UPOBAHHOMY JAEMO3UTapHIO,
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aynuTopy, oneHmuky @©OoHAa U JHUIY, OCYUICCTBIIAIONIEMY BEICHUE peecTpa BIAJCIbIICB
WHBECTUIIMOHHBIX MaeB DoH/Ia, BO3HATPAXKICHUS 32 YCIYTH, OKa3aHHBIE B TCUCHUE KaJICHIapHOTO TO/1a.

He ucnonp3oBaHHbI B TedeHHE KaJ€HIAPHOIO T0/a pe3epB Ha BHIIUIATY BO3HArPaXAECHHUS MOJICKUT
BOCCTaHOBJICHHIO B MEPBBIN pabounii IeHb MOCiIe OKOHYAHHS KaJeHAapHOTO roja.

6. TIOPAJTOK ONMPEJAEJEHUSA CTOUMOCTH UMYIIECTBA, MIEPEJAHHOTO B OILIATY
MWHBECTHUIIMOHHBIX ITAEB

6.1. CTouMOCTh UMYIIIECTBA, TIEPEAAHHOTO B OIUIATY HHBECTUIIMOHHBIX 1Aa€B, OMPENEIIETCS B
COOTBETCTBUU ¢ TpeOoBaHusMu DenepanbHoro 3akoHa «O0 WHBECTHIIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHM C HMM HOPMATHBHBIX aKTOB, TpeOOBaHUsAMHU Yka3anus u [IpaBuiiamu JOBEPUTEIHLHOTO
ynpasiieHust @OOHJIOM COIJIaCHO METOJIaM OIPEJEIeHUs CTOMMOCTH aKTHUBOB, IIPEIYyCMOTPEHHBIM
HacTtogmumu [IpaBuiamu.

6.2. CronMoCTh HMYyILECTBA, IIEPEaHHOTO B OIUIaTy WHBECTHIMOHHBIX maeB QPoHa,
OHpeHeﬂﬂeTCﬂ Ha IIaTy Hepezlaqn TAKOIro I/IMyIIIeCTBa B onnaTy NHBCCTHUIIMOHHBIX ITa€B, 3a HCKIIIOUCHHUEM
CITyJacB ONpPEAeNICHUs CTOMMOCTH UMYIIIECTBA, IIEPEAAHHOTO B OIUIATY MHBECTUITMOHHBIX TTaéB DoHIa, Ha
OCHOBAHMH OTYETA OIIEHIIMKA.

6.3. Jarta, 1o cocTOsSSHUM Ha KOTOPYIO OMPEAENAETCsl CTOMMOCTh UMYILECTBA, MEPEJAHHOIO B
OIJIaTy MHBECTHIIMOHHBIX Maée PoHIa, HA OCHOBAHMM OTUYETA OLICHIIMKA, HE MOXET ObITh paHee TPEX
MECSIIEB JI0 JaThl Mepe/layd TaKoro MMYIIECTBA B OMJIATy MHBECTUIMOHHBIX MAa€B W HE MO3J[HEE JAThl
nepeaym Takoro UMyIecTBa B OIJIATy MHBECTUIIMOHHBIX T1a€EB.

7. TIOPSAOK YPEI'YJIMPOBAHMS PASHOTIJIACHUI MEXIY YIIPABJSIOIEN KOMIIAHUEN A
CIIEIIUAJIN3UPOBAHHBIM AEINNO3UTAPUEM ITPU ONPEJAEJEHUU CTOUMOCTH YUCTBIX
AKTHUBOB

7.1. Ilpm obOHapyXeHWH pPACXOXKJECHUI IO CTOMMOCTH AaKTHBOB TPU pPAaCYETe CTOMMOCTH
9UCTBIX akTuBOoB @DoHma VYmupapmsomas KoMmanus #  CHenHaTu3upOBAaHHBIA — IEMO3UTAPHIA
OCYIIECTBIIAIOT CIEAYIOIINE TEHCTBUS:

- CBEPKY JOKYMEHTOB W HH(MOpPMAIIMU, WCIONB3YEMbIX TNpPU TPU3HAHWUU (IIPEKpanieHuu
TIPU3HAHUS ) aKTHBA;

- CBepKy HWH(GOPMAIMU, WCHONB3YEeMOH JUIs ONpENeNiCHUs CHPABEIIMBOH CTOMMOCTH
akTUBOB (00s3aTenpbcTB) DOHAA, B TOM YHCIE, €€ HCTOYHUKOB U ITOPSKA MX BBIOOPA;

- CBEpKY METO/IOB pacyera CIPaBEIIIUBOM CTOMMOCTH aKTHUBOB (00si3aTenbcTB) DoHma u
KOPPEKTHOCTH WX MPUMCHCHHUS;

- CBEpKY MOpsIKA KOHBEPTAIIMH BEMYMH CTOUMOCTEH, BBIPAKCHHBIX B OJJHOM BAJIOTE, B

IPYTYIO BAIIOTY.

7.2. Ilpm  BbIIBJIGHMHM  pa3HOIVIACHMHA  MeXay Y Ipasisromen KOMIIAaHUEHN |
Crenuann3upoBaHHBIM JIEMO3UTAPUEM IIPH ONPEAEIIEHUH CTOMMOCTH YHCTBIX AaKTHBOB CTOPOHBI
MPUHUMAIOT Pa3yMHbIE MEPHI AJIsl BBISBJICHUS MPUYMH BO3HUKIIUX Pa3HOITACUN U UX yperyJupoBaHUs B
CPOKH, O0OECIEUMBAIOLINE KOPPEKTHBIH pacyeT CTOMMOCTH YHCTBIX AaKTHBOB B HOPMATHBHO
YCTAHOBJICHHBIE CPOKH.

7.3. B cnydyae HEBO3MOXXHOCTH  YCTpAaHEHHUS  BBIABJICHHBIX  PAa3HOIVIACHA  MEXKIY
VYopasnsaomed kommaHued #  CHeNUamu3MpOBaHHBIM  JETIO3UTAPUEM, BBI3BAHHBIX  pa3IUYHBIM
TonkoBanueM [lpaBui u (Wim) HOpM EHCTBYIOIIErO 3aKOHOAATENbCTBA, B HOPMAaTUBHO YCTAaHOBJICHHBIE
cpoku pacuera CUA, Crenmann3upoBaHHbIi Jleno3utapuil mogIUChIBaeT cO CBOEH cTOpOoHBI CHpaBKy O
cTouMocTy 4HCcThIX akTuBOB (onpa. Ilpm stom VYmpapnstomas komnanus u Crenuand3upOBaHHBIN
JEMOo3UTapui  COCTaBISIOT M IOANMCHIBAIOT akKT, B KOTOPOM YKa3blBalOT HEYpPEryIHpPOBAHHBIE
pa3HoriIacHs U MpUYHMHBI pa3HOTJIACHH.
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7.4. B cnyyac BBISBJICHUS OIIMOKKM B Pacuére CTOMMOCTH YHCTBIX aKTHBOB U CTOMMOCTH
OJTHOTO WHBECTUIHMOHHOTO mas Crenuaiu3upoBaHHbI Jleno3utapuii u Ympasisiomias KOMIIaHHUS HE
no3aHee 5 (MATH) pabo4mMX THEH C JaThl BBIABICHUS OMIMOKUA O(GOPMIISIOT AKT BBISBICHHS OIIUOKH B
pacuére CTOMMOCTH YHCThIX AKTHMBOB U IIPOBOMASAT COOTBETCTBYIOIIYIO IPOLEAYPY KOPPEKTUPOBKH
OIITHOKH.

7.5. B cnyuae, ecnu Ha Aary, IO COCTOSHUIO Ha KOTOPYHO BBISBJICHA ONIMOKA, OTKIOHCHUE
CTOMMOCTH aKTuBa (00s3aTeNbCTBA), MCIIONL30BAaHHOH B pacuére, cocraBiser MmeHee, deM 0,1%
KOppCKTHOﬁ CTOMMOCTH YHMCTBIX aKTHMBOB, U OTKJIOHCHHC CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMCHT
pacuera coctarisier MeHee 0,1% KOPPEKTHOM CTOMMOCTH YHMCTHIX AKTUBOB (Iajiee — «OTKIOHCHHUS),
MPOU3BOANTCS MPOBEPKA, HE IIPUBEJIA JIU BBISABJCHHAS OIIMOKA K OTKJIOHEHUsAM, cocrasistonmm 0,1% u
0oJiee OT KOPPEKTHOW CTOMMOCTH YHCTBHIX aKTUBOB, B IIOCJICYIOIIUX JaTax.

Ecnu paccuntanabie OTKIIOHEHUS B KX IyI0 U3 nat coctaBmwin MeHee 0,1%, mepecyér croumoctu
YUCTBIX aKTUBOB U CTOMMOCTH OJHOI'O MHBECTUIIMOHHOI'O IIas (DOHI[a HEC MMPONU3BOAUTCA. ynpaBHHIOHIaH
komranuss ¥ CrHenuanu3UpOBaHHBIA JICIO3UTApUH TPUHUMAIOT BCE HEOOXOJMMBIE MeEphl JUIS
MPEAOTBPAIICHHS TIOBTOPEHNUS OIIMOKH B OYyIyIIeM.

B ciydae, xorma B kKakyro-mu0o u3 JaT 00a OTKIIOHEHHWS WM OOHO W3 HuX coctaBisier 0,1% u
Oosiee KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB, YTpaBisiomas kommnanus u CHennain3upOoBaHHBIN
IIeHO?:HTapHﬁ OCYyHIECTBJIAIOT Hepquér CTOUMOCTH YHUCTBIX AKTHUBOB HW CTOHMMOCTH OIHOT O
MHBCCTHUIITUOHHOI'O I1asd (DOHZIa 3a BECh IICPUO/]], HAUYMHAA C IaThbl JOIIYIICHUS OIINOKH.

7.6. IIpu HeoOxoaumocTn YmpaBisromas komnanusd u Crennanan3upoBaHHbIN JIEMO3UTaPHIA
BHOCSIT UCITPABJICHHS B PETUCTPHI yUeTa.
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Ipunoocenue 1

TEPMHWHBI U ONIPEJAEJEHUSA

AKTHB — OOBEKT TpaXTaHCKMX MpaB, KOTOPbI OJHOBPEMEHHO OTBEYACT CICAYIOIIUM
TpeOOBaHUSIM:

- B COOTBETCTBHUH C 3aKOHOJATENbCTBOM Poccuiickoi denepanuu, HOPMaTUBHBIMU aKTAMU
banka Poccuu, npaBunamu JOBEPUTENBHOrO ynpasieHUss POHIA MOXKET BXOIUTh B COCTaB UMYILECTBA
doHpa;

- KOHTpOJIUPYETCA Y IPaBIISAIONIEH KOMITAaHUEH, JEMCTBYIOIIEH B KAUECTBE JOBEPUTEIBHOTO
ynpasJsiomiero @oHaa, B pe3ynbTaTe MPOLUIbIX COOBITHH.

AKTHBHBII PBIHOK - pBIHOK, HA KOTOPOM OITEPAlMH C AaKTHBOM WM O00A3aTEIBCTBOM
MPOBOAATCS C JOCTATOYHON YACTOTON M B JOCTATOYHOM OOBEME, MTO3BOJISIONIEM MTOIYIaTh HHPOPMAITHIO
00 OllEHKaX aKTHBOB WJIM 005A3aTEILCTB HA [IOCTOSHHOW OCHOBE.

Apenaa 6e3 mpaBa A0CPOYHOro MpPeKpalleHus - apeHa, JOCPOYHOE MpeKpalleHne KOTOPOi
BO3MOYKHO TOJBKO B CIIEMYIONINX CITydasiX:

- MIPH BO3HUKHOBEHHWH KaKOro-THMOO MaJOBEpOSTHOI'O YCIOBHOTO (aKkTa XO3sIMCTBEHHOU
JeSITeTHbHOCTH;

- C corJlacusi apeH01aTells;

- €CIIM apeHIaTop 3aKJII04aeT HOBbII JI0r0BOP apeH/ibl, IIPEIMETOM KOTOPOIO SBJISIETCS TOT
e caMblil NIM DKBUBAJICHTHBIN aKTHUB, C TEM K€ CAMbIM apEHA0IATEIeM;

- B ClIy4ae yIIaThl apeHJaTOPOM TaKOH JIONOJHUTENBHOM CyMMBI, KOTOpas Ha JaTy Hadaja
apeH/IHbIX OTHOLICHUH I03BOJIsIET 0OOCHOBAHHO CUUTATh, YTO MPOAOJIKEHUE apEH bl FapaHTUPOBAHO.

I[aTa HavYajaa apeHaAHbIX OTHOIEHHUH - Ooltee paHHAA U3 ABYX JaT: JaTa 3aKIOYCHUA JO0TrOBOpa
apCHABI 1 JaTa IPUHATHA CTOPOHAMU 00513aTEILCTB B OTHOIICHUH OCHOBHBIX yCHOBI/Iﬁ apCHABI.

JloxoaHbIi MOAX01- METOJIBI OIEHKH, KOTOPBIE PeoOpa30BBIBAIOT Oy IyIIIe CYMMBI (HAIIPHMeD,
MTOTOKH JIEHEXHBIX CPEJCTB WM JIOXOIBI M PACXObl) B €AUHYI0O CYMMY Ha TEKYIIMHA MOMEHT (TO €CTh
TUCKOHTHUPOBaHHY!0). OIlleHKa CHpaBeIINBOM CTOMMOCTH OCYIIECTBIIIETCS Ha OCHOBE CTOHMMOCTH,
0003HauYaeMON TEKYITUMH PHIHOYHBIMH OKAJAHUSMH B OTHOIIEHUH TAKUX OyTYIHX CyMM.

Enununa ydyera - crerneHb OObeIWHEHHS WM Pa3OWBKH aKTHBOB WM 00S3aTENBCTB B IEISIX
TIPU3HAHHUS.

3aTpaTHbIil MOAX0J - METOJ OIIEHKH, IIPH KOTOPOM OTPaXKaeTCs CyMMa, KOTopasi morpedoBaiach
Obl B HACTOSAIIMII MOMEHT I 3aMEHBI MPOM3BOIMTENBHON CIMOCOOHOCTH aKTHWBa (YacTO Ha3bIBaeMas
TEKYIIEll CTOMMOCTBIO 3aMEIIECHUS).

HNuocTpanHas Oup:ka - vHOCTpaHHAs (OHIOBASI OUpPIKA.
Hcxoanbie gaHHBIE - JIONMYIIEHHS, KOTOpPBIE HCIIONB30BAINCH OBl YYaCTHHKAMH PBIHKA IIPH

YCTAaHOBJICHMU 1L E€HBI Ha AaKTHUB HJIH 065[33.TCHBCTBO, BKJIIOYas OONYHIEHUSA O PpHUCKaX, TaKUX Kak
YKa3aHHBIC HUXKE!

N PHUCK, MpPHCYLIMH KOHKPETHOMY METOAY OLEHKH, HCIOIb3YeMOMY [UI OLIEHKH
CIpaBeIUIMBOM CTOMMOCTH (TaKOMY KaK MOJIENb [IEeHO00pa30BaHus); U

N PUCK, IPUCYILUI UCXOAHBIM JAHHBIM METOJA OLEHKU. McxXoaHble naHHBIE MOTYT OBITH
Ha0JII01aeMbIMH WJIN HEHAOII01aeMbIMH.

Hcxonnblie nanuble 1 YPOBHS - KOTUPYEMBbIE IEHBI (HEKOPPEKTUPYEMbIE) HAa AaKTUBHBIX PHIHKAX
Ha MJICHTUYHBIE aKTHBBI MJIM 00S3aTENbCTBA, K KOTOPHIM YHPAaBJIAIOMIAash KOMIIAHUS MOXET MONy4YHTb
JIOCTYTI Ha JaTy OLIEHKH.

Hcxognble nanHble 2 YPOBHSA - UCXOJHBIE JAHHBIE, HE SBIIAIOIINECS KOTHPYEMBIMH LIEHAMH,

OTHOCAIIMMUCA K 1 ypOBHI—O, KOTOPBIC, IPSAMO HUJIN KOCBCHHO, SBJIAKOTCA Ha6J'IIO,Z[aCMLIMI/I B OTHOIICHHUH
AKTHBA WK 00513aTeIbCTBA.

Hcxonnblie 1aHHbIe 3 YPOBHS - HEHAOI0aeMble UCXOIHBIC JAHHBIC B OTHOIICHUY aKTHUBA WM
00s13aTensCTBa.

Crpannra 9 u3 62



000 «BEJIEC TPACT»
Ilpasuna onpedenenus cmoumocmu yucmoix akmusos Penmnozo 3ITH® «ATPUYM»

KiaoueBass craBka banka Poccunm - MMPpOUCHTHAA CTaBKa IO OCHOBHBIM OII€palluiaM banka
Poccuu no peryjinpoOBaHUIO JUKBUIHOCTU 0aHKOBCKOI'0 CCKTOpa.

Hadmonaemas u focTynHasi OMpakeBasi IJIOIIAJKA - TOProBasl IIOIIAAKa POCCUIICKON U (UIH)
WHOCTpaHHOH Oupku, 3akperyenHass B [lpaBunax onpenenenuss CHA k koropoil y Ympamisromiei
KOMITaHUH €CTh JAOCTYII, KaK HApsIMYIO, TaK 1 Yyepe3 PUHAHCOBBIX MOCPEAHUKOB.

Ha6aionaemble uCXOQHbIE JAaHHBIE - HCXOAHBIE JaHHBIC, KOTOpbIE pa3pabaThIBAIOTCA C
WCTIOJIb30BAaHMEM PBIHOYHBIX JaHHBIX, TaKMX Kak oOmenoctynHas uWHQopManus o (aKTHYECKUX
COOBITHAX WM ONepaluix, W KOTOpbIe OTpPaKaloT JMOMYIIEHHS, KOTOpPhIE HCIOIb30BAIUCH OBl
y4aCTHUKAMH PBIHKA [P YCTAHOBJICHUH IIEHbI HA aKTHUB WU 0053aTENBCTBO.

Hena6JionaeMble HCXOAHBIE AAaHHbIE - HCXOMHBIE MaHHbIE, [UIT KOTOPBIX PHIHOYHBIE JIaHHBIE
HEIOCTYIIHBI W KOTOpbIC pa3padOTaHbl C HCIOIL30BAaHMEM BCEW JOCTYNMHOW HHQPOpPMAIMU O TeX
)IOHyIlIeHI/ISIX, KOTOpLIe HUCITIOJIB30BAJINCH 6I)I y‘-IaCTHI/IKaMI/I pBIHKa HpI/I YCTaHOBHeHI/II/I HCHBI HAa aKTUB UJIN
00513aTEILCTBO.

HanGoJsiee BBITOAHBIA PBIHOK - PBIHOK, IMO3BOJSIOMWA MaKCHMAaJIbHO YBEIUYHTH CYMMY,
KoTOpasi Obuta ObI MOJIydeHa MPH MPOJAKE aKTUBA, WM YMEHBUIMTh CyMMY, KOTOpas Obuia Obl
BBITUIAYEeHA IIPH Nlepeaade 00s3aTeNbCTBA, IIOCIIE YIeTa BCeX 3aTpaT Mo CIeNKe.

HK/1 — HaKOIIJICHHBIA KYTTOHHBIHA TOXOJI IT0 OOJIUTAITHSIM.

O0s13aTeaBCTBO - CYIIECTBYIOMIAs OOS3aHHOCTh YTIPABIAIONIEH KOMITAHWEH, AEHCTBYIOMIEH B
Ka4yecTBe JIOBEPUTEIBHOTO ynpasistomero MoHJa, BO3HHKIIAS B Pe3ysIbTaTe MPOIUIBIX COOBITHIA,
IIorammieHuc KOTOpOfI, KaK 0)KUaacTcCs, IPpUBCACT K BBIOBITHIO M3 COCTaBa HMYLICCTBA (DOHJIa AKTHUBOB.

OmnepanuoHHasi apeHia - apeHia, OTJIMYHAs OT GUHAHCOBOW apeH/IbI.

OCHOBHOH PBIHOK — PBIHOK (M3 YHCIIa AKTHBHBIX) C CAMBIM OOJBIIAM OOBEMOM M YPOBHEM
JIeITEIbHOCTH B OTHOIIICHUHW aKTHBA WM 0053aTeIbCTBA.

IMoramenune — Ommxkaiiimee mocpodHoe (Hampumep, odepra) moramieHue (HE YaCTHIHOE)
o0NUTanuy WIM TOralleHne OOJHTalvy, B Clydae, eCld JIOCPOYHOE IOTalleHHe HE TPETyCMOTPEHO
SMHUCCUOHHBIMHU JJOKYMECHTAMHU.

Poccuiickasi Oupika - poCCHIICKHI OpraHU3aTOP TOPTOBIIM HAa PHIHKE [IEHHBIX OyMar.

PoiHOYHAsI cTaBKa MO KpeauTaM - CpeTHEB3BElIEHHAs IPOIEHTHAs CTaBKa II0 KpeauTam,
MPEIOCTABICHHBIM KPEOUTHBIMH OpraHU3alUsIMH HEe(QUHAHCOBHIM OpraHW3alllsAM B pPyoNmsIX u
WHOCTPAaHHOH BaJIOTE Ha COMMOCTAaBUMBIN CPOK, pacKpbiBaeMol Ha odummaisHoM caiite banka Poccnu;

PriHOYHAs1 cTaBKa 110 JeN03MTaM - CPEAHEB3BEIICHHAs IPOLIEHTHAS CTaBKa 110 IPUBJICYEHHBIM
KPEIUTHBIMH OpraHU3alusIMH BKJIazaM (mermo3utaMm) Gpu3nyueckux JUL 1 HEPUHAHCOBBIX OpPraHU3alMi B
pyOJIIX ¥ WHOCTPAaHHOW BaJIOTE HAa COMOCTABHMBIN CPOK, pacKphIBaeMOW Ha o(HUIIMAIFHOM caiite banka
Poccum;

PuIHOYHBII TOAXOA - METON OICHKHA, MNPHU KOTOPOM HCIHOJB3YIOTCS IIEHBI U Jpyras
COOTBETCTBYIOIAS WH(OpMAIHS, TeHEpUpyeMas pPBIHOYHBIMH CICTKAMU C HJICHTHUYHBIMH  HJIH
COMOCTaBUMBIMH (TO €CTh AHAJOTMYHBIMU) aKTHBaMH, O00S3aTEIbCTBAMHU WU TPYIIOA AKTUBOB U
00s13aTENbCTB, TAKOM KaK OM3HEC.

CnpaBeljuBasi CTOMMOCTb - I1€HA, KOTOpas Obuta OBl MOJydeHa NPH NPOAAKE aKTHBA WM
yIJlaueHa MIpH nepenave o0s3aTeNbCTBa MPH NPOBEICHUM ONEpalud Ha JOOPOBOJBHONW OCHOBE MEXKIY
YYaCTHUKaMH PHIHKA HA ATy OLEHKH.

Cpok apeHabl - HE TOAISKAIIMN JOCPOUHOMY MPEKPALICHUIO IEPHO, Ha KOTOPBIA apeHIaTop
3aKJIIOYMII I0TOBOp 00 apeHae aKTHUBa, a TAKXKE JIONOJHHUTEIbHBIE MEPHOIbI, Ha KOTOPbIE apeHIaTop
HUMEET MpaBO MPOAJHUTH ApPEHAY aKTHBA C AOMOJHUTENbHOW OMjaTod uiax Oe3 Hee B COOTBETCTBHH C
JOTOBOPOM apeHAbl, €CIM Ha HAYaJIbHYIO JaTy apeHAbl MOXXHO OOOCHOBaHHO CUHMTATh, YTO apeHAaTop
peanu3yer Takoe Mpaso.

Hauano CpoKka apeHabl - Jgarta, HaduHas C KOTOpOﬁ apeHaaTop MnoJyda€T BO3MOXKHOCTb
pcain30BaTh CBOC IIPABO HA UCIIOJIB30BAHNUEC aKTUBA, ABJIAIOMICTOCA NPCAMETOM apCH/BI.

@OUHAHCOBBINI AKTHB - JTO AKTHUB, SIBJIIOIIMNCA TAaKOBBIM B COOTBETCTBHUU CO 3HAYEHHUEM,
ykazaHHbIM B MC®O (IAS) 32 "®dunaHcoBble HHCTPYMEHTHI: IpeAcTaBieHre HHPopManuu" (BBEICH B
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AKTUBBI U OBSA3ATEJIBCTBA

Joctynnnbie
AKTHUBHbIC PBIHKH

AxTHBBI (005132TeJILCTBA)

Ipunoocenue 2

Onpeaenenue
CIIPaBeAJIMBOI CTOUMOCTH B
YCI0BUSIX HECAKTUBHOI'O
pBIHKA

Jlene)xHble cpeicTBa (B TOM YHCIIE HHOCTPaHHAsI BAJIOTA) Ha TEKYIINX Her JleHexxHbIE cpeacTBa U

(pacyeTHbIX) cueTax B KPeJUTHBIX OPraHU3AIMAX SKBHBAJICHTBI
(ITpunoxenue 5)

JlenexxHble cpencTBa (B TOM YHCIIe HHOCTpaHHAsI BAJIIOTA) BO BKJIA/AX B Her Jlerio3uTer

KPEAUTHBIX OpPraHU3alusIX (TTpunoxenue 6)

HenpwkiMoe UMyIiecTBO (3eMeNbHBIE YIacTKH, 3JaHus, COOPYKeHHS, Her HenpmxuMoe UMYIIECTBO

CTPOCHHS, TIOMEIICHHUS, HHbIE OOBEKTBI HEIBHKUMOIO HMYIIIECTBA, (ITpunoxenue 17)

KOTOpBIE MPOYHO CBA3aHBI C 3¢MJICH TaK, YTO X NepeMeleHne 6e3

Hecopa3MepHOro yiepba X Ha3HAYEHHIO HEBO3MOXKHO, B TOM UHCIIE

00BEKTHI HE3aBEPIIEHHOTO CTPOUTEIBCTBA)

IpaBo apeH/bI HEBIKMMOT'O UMYILIECTBA Her Jlebutopckas/kpeuTopeKas
3a10JDKEHHOCTb 110
PEHTHBIM aKTHBaM
(ITpunoxenue 18)
IIpaBa apenzs!
HEJIBI)KMMOr'0 MMYIIECTBa
TI0 JIOTOBOPY apeH bl
(ITpunoxenue 23)

I[TPABA UCIIOJIb3OBAHU S PE3YJIBTATOB HET IIpaBa nonp3oBaHus

UHTEJUIEKTY AJIBHOM AESITEJILHOCTU U CPEJICTB TOBApHBIX 3HAKOB U 3HAKOB

VHANBUAY AIN3ALIVN /MCKITIOYUTEJIBHBIE TTIPABA HA o0cITyKUBaHHU,

PE3YJIbTATHI MHTEJIJIEKTY AJIbHOM AESATEJIRHOCTH U KOMMEPYECKOro

CPEJACTB UHAMBUAY AJIN3ALIINU 0003Ha4YeHus, PUPMEHHOTO
HAUMEHOBaHUsY/
HckmounrenbHble NpaBa Ha
pe3yabTaThl
MHTEJUIEKTYaJIbHOM
JIeATENBHOCTU U CPE/ICTB
WHAUBUAYAIU3AUI
(TOBapHBIE 3HAKH M 3HAKU
00CITy)KHBaHHUsI,
KOMMEPYeCcKOro
0003Ha4YeHus, PUPMEHHbBIC
HAMMEHOBAHHS)
(npunoxenue 24)

HmymiecTBeHHBIE TIPaBa U3 IOTOBOPOB Y4aCTHS B JOJIEBOM Her HmymiecTBeHHbIE IpaBa

CTPOHUTENHCTBE 00BEKTOB HEIBIIKHMOT'O UMYIIIECTBA, 3aKTIOYCHHBIX B (ITpunoxenue 16)

cootBeTcTBHU ¢ PenepanbHbIM 3akoHOM 0T 30.12.2004 1. Ne 214-D3

(nanee — nMymiecTBeHHbIe npasa u3 JJ1Y)

HmymiecTBeHHBIE TIpaBa, CBA3aHHBIE C BOSHUKHOBEHHEM IIpaBa Her HMmymiecTBeHHBIE TIpaBa

COOCTBEHHOCTH Ha O0BEKT HEJBIKMMOCTH (€ro 4acTh) Mmocie (ITpunoxenue 16)

3aBEPILECHHUS €TO CTPOUTENBCTBA (CO3AaHUE) U BO3HUKAIOLIHNE U3

JIOrOBOpa, CTOPOHOM 110 KOTOPOMY SIBJISETCS IOPHMYECKOE JIHIIO,

KOTOpOMY NPHHAUICKUT NPABO COOCTBEHHOCTH MIJIM HHOE BEIIIHOE

paBo, BKJIFOYasi IPaBO apeH/Ibl, Ha 3eMEJIbHBIIT Y4aCTOK, BbIJICICHHbIH

B YCTaHOBJICHHOM IOPSIIIKE TS LIeJIe CTPOUTEILCTBA 00BEKTa

HEJIBHYKUMOCTH, H (WJTH) UMEIOLIUM pa3pellieHHe Ha CTPOUTENILCTBO

00BbeKTa HEABMKMMOCTH Ha yKa3aHHOM 3€MEJIEHOM Y4acTKe, JIH00

IOPUANYECKOE JIUIIO0, MHBECTUPYIOIIEe AEHEKHBIE CPEICTBA WIIH HHOE

HMYIIECTBO B CTPOUTEIBCTBO OOBEKTA HEJIBUIKUMOCTH (J1ajee -

HMYIIICCTBCHHBIC MPaBa, CBSI3aHHBIC C BOSHUKHOBEHHEM IIpaBa

COOCTBEHHOCTH Ha OOBEKT HEJIBHKUMOCTH)

HmymiecTBeHHBIE TIpaBa U3 1OrOBOPOB, HA OCHOBAHUU KOTOPBIX Her MMmymiecTBeHHbIe IpaBa
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OCYIIECTBIISIETCS] CTPOUTENLCTBO (CO31aHUE) OOBEKTOB HEJIBMKUMOTO
UMYIIECTBA (B TOM YHCIIE HA MECTE CHOCHMBIX 00BEKTOB
HEJIBIKMMOCTH) Ha BBIJICTICHHOM B YCTAHOBIICHHOM TOPSIIIKE JUTS TeNIei
CTPOUTEIILCTBA (CO3/IaHMs) YKa3aHHOTO 00hEKTa HEJBIKIMOCTH
3eMEJIBHOM yYacTKe, KOTOPBIH (IIpaBO apeH Il KOTOPOT0) COCTABISECT
aKTUBBI (POH/IA (Jasiee - UMYIIECTBEHHBIC TPaBa U3 IOrOBOPOB, Ha
OCHOBaHUH KOTOPBIX OCYIIECTBISCTCS CTPOUTEILCTBO)

(Ilpmnoxenue 16)

HmymiecTBeHHBIE TIpaBa U3 OrOBOPOB, HA OCHOBAHUH KOTOPBIX Her NmymecTBeHHbIe paBa
OCYIIIECTBIIETCS] PEKOHCTPYKINS 00bEKTOB HEABH)KUMOCTH, (ITpunoxenue 16)
COCTaBIISIIOIINX aKTHBHI ()OH/A (aiee - UMYIIECTBEHHBIE IIpaBa u3

JIOTOBOPOB, HAa OCHOBAHHH KOTOPBIX OCYIIECTBIISIETCS PEKOHCTPYKIINS)

[IpoexTHast TOKyMEHTALHS ISl CTPOUTEIHCTBA WIH PEKOHCTPYKIIUT Her IIpoexTHast tokymMeHTaus
00BeKTa HEJJBIKIMOCTH (ITpunoxenue 15)
OO0nuTanyy pOCCHHCKUX X03SHCTBEHHBIX OOIIECTB, €CIIH YCIOBHS UX MockoBckast O6nuranmy,

BEIITyCKa MPEyCMaTPHUBAIOT PABO Ha MONTyYE€HHE OT YMUTEHTA TOIBKO Oupika HOMHHHPOBAHHEIE B PyOIIIX
JICHE)KHBIX CPECTB WM IMUCCHOHHBIX IIEHHBIX Oymar u Poccuiickas (TIpunoxenwue 9)
roCyJlapCTBEHHAs PETUCTPAIHs BBIITYCKa KOTOPBIX COIPOBOXKIaIach GupsKeBas

perucTpalmeil mpocneKTa eHHbIX GyMar WK B OTHOILICHHH KOTOPBIX
3aperiuCTPUPOBaH MPOCMEKT IIEHHBIX OymMar (MPOCIEKT IMUCCHH
LEHHBIX OyMar, MIaH NPUBaTH3ALNH, 3aPeTHCTPUPOBAHHBIN B KauecTBe
MPOCTIEKTa IMUCCHH IIEHHBIX OyMar) HOMHUHHPOBaHHBIC B PYOJIsIX
(manee — oOnMTaIMM POCCHHCKUX XO3SHCTBEHHBIX OOIIECTB,
HOMUHHUPOBAHHBIE B PyOIIsIX)

IIomaaKka 13
qHcCiia aKTHBHBIX
PBIHKOB

OO6IHTAINH POCCHICKHX XO3SIHCTBEHHBIX OOIIECTB, ECITH YCIOBHSA UX
BBIIIYCKa MPEAYCMAaTPHBAIOT PABO HA TIOJYYCHHUE OT SMHUTEHTA TOJIBKO
JCHEeKHBIX CPEJICTB MIIM IMHUCCHOHHBIX IIEHHBIX OyMar u
rOCYIapCTBEHHAs! PETHCTPALHS BBIITYCKa KOTOPBIX COIPOBOXK/IANACH
PEerucTpanyeii IpoCcIeKTa [EHHBIX OyMar Ml B OTHOLICHHH KOTOPBIX
3apErkuCTPUPOBAH HPOCHEKT LEHHBIX Oymar (IPOCIEKT SMUCCHH
LEHHBIX OyMar, IUIaH PHBATU3ALIHH, 3aPETHCTPHPOBAHHBIH B KAYECTBE
HPOCIEKTa SMUCCHH LIEHHBIX OyMar) HOMHHHPOBAHHBIC B BAJIFOTE
(manee — obmuralyy POCCHICKUX SMUTEHTOB, HOMHHHPOBAHHBIC B
HWHOCTPAHHOM BAJIFOTE)

MockoBckas
oupixa
Poccuiickas
OupixeBas
IJIOIIA/IKA U3
YHCIIa AKTUBHBIX
PBIHKOB

Oouranum,
HOMHHHPOBAHHBIC B
HHOCTPAHHO# BaJIFOTE
(TTpunosxenwue 8)

BupixeBbie 00IUranny poccUiCKUX X03sIMCTBEHHBIX OOLIECTB

MockoBckas
Oupixa
Poccuiickas
OupixeBas
IJIOIIA/IKA U3
YKCIa aKTUBHBIX
PBIHKOB

O6nuranuy,
HOMHHHPOBAHHBIE B PYOIIsX
(TTpunoxenue 9)

TocynapcrBennble LenHbie Oymaru Poccuiickoit depeparnum,
rocyIapcTBeHHbIE LieHHbIe Oymaru cy0obektoB Poccuiickoit denepariiu
U MYHULIMIIAJbHbIE [IEHHBIE Oymaru

MockoBckas
Oupixa
Poccuiickas
OupixeBas
IJIOLIAIKA U3
YHUCIIa AKTUBHBIX
PBIHKOB

O6muranuy,
HOMHHHUPOBAHHBIE B PYOIIsX
(TTpunoxenue 9)

OOUraniu HHOCTPaHHBIX SMUTEHTOB, €CITH IO HUM IIPElyCMOTPEH
BO3BpAT CyMMbI OCHOBHOT'O 10JIra B ITOJIHOM 00beMe U IMPUCBOCHHBII
obnuranusam koxa CFI umeer cnenyromue 3HaueHus: neppas OykBa —

Muocrpannas
WM pOCCUMCKAs
Oupika U3 ymcna

O6muranuy,
HOMMHHUPOBAHHBIC B
MHOCTPaHHOM BaJlloTe

3HaueHue «Dy, BTopas OykBa — 3HaueHHe «Y», «B», «C», «T» (nanee — AKTUBHBIX (ITpunoxenue 8)
00JMraIy MHOCTPAHHBIX SMUTEHTOB M MEXKIyHAPOAHBIX (PUHAHCOBBIX

opraHu3armii)

OOauraiuy BHEIUIHUX 00U aIllHOHHBIX 3aiiMOB Poccuiickoi MexnyHapoaHbIit O6uranuu,
Dezepaliii, JOITOBBIX EHHBIX OyMar HHOCTPaHHBIX TOCYIapCTB BHEOUPIKEBOH HOMHHHUPOBAHHBIC B
€BpOOOIUrannii THOCTPaHHBIX SMHUTEHTOB, [IEHHBIX Oymar JIMJICPCKUH MHOCTPAHHOI! BaJIFOTe
MEXITyHAPOIHBIX (PMHAHCOBBIX OpTaHU3aLuii (1aee — o0Iuranuu PBIHOK (ITpunoxenne 8)
HMHOCTPAHHBIX 3MHUTEHTOB U MEXYHAPOJHBIX (PMHAHCOBBIX

opraHusarmii)

OO6nuranyu IpUANICCKUX JIHL, B OTHOMICHHH KOTOPBIX HE MockoBckas OOmurarnmm,
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3aperuCTPUPOBAH MPOCIIEKT IEHHBIX Oymar, ecin Oonee 25 MpoLeHToB
Pa3MeIIeHHBIX aKIUH (JOJIeH B yCTAaBHBIX KalUTaIaX) YKa3aHHBIX JIUIT
COCTaBIISIIOT akTHBB DoHITA

ouprka
Poccuiickas
OuprxeBas
IUIOIIAIKa 13
YHCIIa aKTUBHBIX
PBIHKOB

HOMUHUPOBAHHBIE B PYOJISX
(Mpunoxenne 9)

Poccuiickue nemno3uTapHble paclyuCcKy Ha IeHHbIe OyMaru, corjlacHO
HMHBECTUIMOHHOH Jiexnapanuy doxna

MockoBckas
Oupika
Poccuiickas
OouprxeBas
IJIoMIaaKa U3
YHCIIa AKTUBHBIX
PBIHKOB

Jleno3uTapHbie paciucKu
(ITpunoxenue 13)

WHocTpaHHBIE IETIO3UTAPHBIE PACIIUCKU Ha IIEHHBIE OyMaru, COriacHO
HMHBECTUIMOHHOH Jieknapanuu doHna

MNuocrpannas
WJIM poccuiickas
Ouprka u3 ymcia

JlenosutapHele pacnucKu
(ITpunoxenne 13)

aKTUBHBIX
VIHBeCTHIIMOHHBIE AN 3aKPBITHIX TAEBBIX MHBECTHIIHOHHBIX ()OHIOB U MockoBckast MuBecTuIMOHHBIE TTAN
aKIMK aKIHOHEPHBIX MHBECTHIIMOHHBIX ()OHIOB, OTHOCSIINXCS K Oupxa (ITpunoxenue 12)
KaTeropuu ()OHA0B HEIBIXKUMOCTH WU PEHTHBIX (DOHIOB Poccuiickas

OupixeBas

IiomaaKka 13
qHcCiia aKTHUBHBIX
PBIHKOB

IMan (axium) MHOCTPAHHBIX MHBECTULIMOHHBIX ()OHIOB, €CIIH Her Axunn (11an) HHOCTPaHHBIX
MIPUCBOCHHBIN yKa3aHHbIM NasM (akuusiM) Koz CFI umeet cnenyronme koMnauuii (GpoHmoB)
3HaueHMs: epBas Oyksa - 3HayeHue "E'", Bropas Oyksa - 3HaueHue "U", (ITpunoxenue 11)
TpeThst OykBa — 3HaueHHe «Cy» uin «Oy, msTas Oyksa - 3HadeHue "R"
(manee — navt (aKLUKM) HHOCTPAHHBIX MHBECTHIIMOHHBIX (JOHIIOB)
AKIUH POCCUICKHUX XO35HCTBEHHBIX OOIIECTB (32 HCKITIOUSHUEM aKIIi MockoBckas AKIIMH POCCUHCKHUX
AKIIMOHEPHBIX HHBECTULIMOHHBIX (POHJIOB) Oupxa SMUTEHTOB
Poccuiickas (Ipunosxenue 10)
OupixeBas

TUIOIIA/IKA U3
YHCIIa aKTUBHBIX
PBIHKOB

Jlonu poccHiiCKMX X03sCTBEHHBIX O0IIECTB Her Buznec
(Ipunoxenue 14)
AKIIMY HHOCTPaHHBIX aKI[MOHEPHBIX OOILECTB Wuoctpannas Axuu (T1an) MHOCTPaHHBIX

WJIM POCCUICKas
Oupixa u3 ymcna

koMnanuii (GpoHmIoB)
(IMpunoxenue 11)

AKTHBHBIX
[IpaBa ydacTusi B yCTaBHBIX KallUTaIaX HHOCTPAHHBIX KOMMEPUYECKUX Her Bbusnec
OpraHu3alui (ITpunoxenue 14)
IpocThie BeKcels PUANIECKUX JULl, Ooree 25 MpoLeHTOB Her Bexcens (Ilpunoxenue 22)
pa3MeIleHHBIX aKIUH (oISl WITH IIpaB y4acTUs B yCTaBHBIX
KaIuTalax) KOTOPBIX COCTABIAIOT akTUBBI DoHMa (anee — BeKces)
HmyiecTBeHHbIE TpaBa 1Mo 00s13aTeNbCTBaM U3 JOrOBOPOB 3aiiMa, B Her Jleno3utsl 1 3aiiMbl
TOM 4HCIIe, IPEAMETOM 3aiiMa M0 KOTOPBIM SIBISIOTCS akTUBBI DoHIa BBIJJaHHbIE
(manee — 3aiiMbI BBIJAHHBIE). (TTpunosxenwue 6)
3aiiMbl (KpeIUTHI) MOTy4YECHHbIE Her 3aiiMBbl (KpeauTHI)
MOJTyJIEeHHbIE
(ITpunoxenue 7)
JlebuTopckast 3a0IKEHHOCTD 0 apeH/Ie Her JleGuropckast/KpeturopcKast
3aJJOJ’KEHHOCTD TI0
PEHTHBIM aKTHBaM (apeHna,
MIPOLICHTHI)
(ITpunoxenne 18)
KpenuTopckas 3a105Kk€HHOCT 110 apeH e Her Jleburtopckas/kpeuTopcKast
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3aJ10JDKEHHOCTb 110
PEHTHBIM aKTHBaM (apeHna,
MIPOIICHTHI)

(ITpunoxenue 18)

I[C6I/ITOpCKa$I 3aJ0JKEHHOCTD 110 IMTPOLCHTaM

Her

JleGuropckast/KpeuTopcKas
3a/I0JDKEHHOCTD 110
PCHTHBIM aKTHBaM (apeHna,
TIPOLICHTHI)

(ITpunoxenue 18)

Kpenuropckas 3a10KEHHOCT T10 MPOLICHTaM

Her

JleGuropckast/KpetuTopcKast
3a/I0JDKEHHOCTD 110
PEHTHBIM akTHBaM (apeHna,
TIPOIICHTHI)

(ITpunoxenue 18)

ABaHCHI TOJTYUCHHBIC

Her

JleGuropckast/kpeuropcKast
3a/I0JDKEHHOCTD
JOITOCPOYHAS
(ITpunoxenue 19)

ABaHCHI BBIJJAHHBIC

Her

Jlebutopckas/kpeauTopeKas
3a/I0JDKEHHOCTD
KPaTKOCPOYHAsI
(ITpunoxenue 19)
Jlebutopckas/kpeauTopekas
3a/I0JDKEHHOCTD
JIONITOCPOYHAst
(ITpunoxenue 20)

Hpoqaﬂ ,E[e6I/ITOpCKaﬂ 3a10JKEHHOCTb

Her

JeGuropckasi/kpeuropcKast
3aI0JDKEHHOCTD
KPaTKOCPOYHAsI
(ITpunoxenue 19)
JeGuropckasi/KpetuTopcKas
3aI0JDKEHHOCTD
JOTOCPOYHAsI
(ITpunoxenue 20)

[pouas kpenuTopcKas 3a10/KEHHOCTD

Her

JeGuropckast/kpeuropeKast
3a10JDKEHHOCTD
KPaTKOCPOYHAsI
(ITpunoxenue 19)
JeGuropckasi/kpeuropcKast
3aI0JDKEHHOCTD
JOTOCPOYHAsT
(ITpunoxenue 20)

KoppextupoBka cripaBeAiBOi CTOMMOCTH MOUIEKALIETO
MOTY4EHHIO/BBIOBITHIO (PUHAHCOBOTO aKTHBA

Her

Koppexruposka
CMpaBeaIMBON CTOMMOCTH
HOJUIEIKALIETO
MOJTY4IEHHIO/BBIOBITHIO
(hMHAHCOBOTO aKTHBA
(TTpunosxenue 21)

[Ipou3sBoaHbIe PUHAHCOBBIE HHCTPYMEHTHI (pacueTHbIE)

MockoBckas
oupixa
Poccuiickas
OupixeBas
IJIOMIAAKA U3
Ypcia aKTHBHBIX
PBIHKOB
MexnyHapoaHbIit
BHEOUPIKEBOH
JIAJIePCKUi
PBIHOK

[MpousBoambie GprUHAHCOBBIE
WHCTPYMEHTHI (pacyeTHbIE)
(ITpunoxenue 25)

JHorosop PEIIO

MockoBckas
ouprka
Poccuiickas

Jorosop PEIIO
(ITpunoxenune 26)
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OupixeBas
TUTOIIA/IKA W3
YKCIIa aKTUBHBIX
PBIHKOB
MexryHapoaHbIH
BHEOHPIKEBOIT
JUIIEPCKUI
PBIHOK
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HaumeHnoBanue Bux
pbIHKA

AKTHBOB

HanMeHoBaHHe aKTHBOB

AKTUBHBIE PBIHKH

Kpurtepnn 115t npu3HaHAs PHIHKA
AKTHBHBIM

Hao6.aroaaembie
JIaHHbIE

Tpunoxcenue 3

Meroauxa onpeneieHUus CIIPABeIIUBOH
CTOMMOCTH IJI1 AKTUBHOI'O PHIHKA

MockoBckas Oupika Llennsie
HMHOCTpaHHAas WIN Oymaru
poccuiickast 6upxa

U3 YKCIIa aKTUBHBIX
MexayHaponHbIi Lennsie
BHEOHPIKEBOI Oymaru

JMIIEPCKUI PBIHOK

JlomyIueHHBIe K TOpraM LeHHbIe
Oymaru

OOnUranuy BHEITHUX
00JIMTallOHHBIX 3aIMOB
Poccwuiickoit deneparyn, 10AroBbIX
LIEHHBIX OyMar HHOCTPaHHbBIX
rOCyIapCcTB eBPOOOIHT LM
HWHOCTPAHHBIX 3MHTEHTOB, LICHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX OpraHU3alUi

I[J'Iﬂ aKTHBa Ha JaTy OUCHKU OJHOBPEMEHHO
BBITIOJIHAOTCSA CIICAYIOIINE YCIIOBUS X

- KOJIMYECTBO CJIETIOK 3a MOCIIEAHNE
10 Toproseix nuelt 10 u Gornee;

- COBOKYITHBIH 00bEM CIIEJIOK 3a
nocinenHue 10 TOproBeIxX AHEH MPEBBICHIT
500 000 py0 (MM COOTBETCTBYIOIINIT
PpyOieBbIii SKBUBAJICHT 1O Kypcy baHka
Poccun Ha naty onpeseneHust akTHBHOTO
PBIHKA, €CIIM 00BEM CZIEIIOK OIpeJielIeH B
HWHOCTPaHHOU BaJIIOTE).

- Hanuume ueHs! (KOTUPOBKK) Ha
JIaTy ONpEENIeHUs CIIpaBeIUBOM
CTOUMOCTHU

Cpe,Z[HCBSBeH.IeHHaH

nucHa.

Ilena 3axpbiTust mpu

HOJTBEPKACHUH
KOPPEKTHOCTH

Ilena BGN
Ilena BVAL

CnpaBenBasi CTONMOCTb aKTHBA
NPHHUMAETCsl paBHOH (B HOpsiIKe
yOBIBaHHMS IPUOPUTETA):

a) CpEIHEB3BEIIEHHOH 1IeHe Ha MOMEHT
OKOHYaHMsI TOPrOBOM ceccUM poccuiickon
W NTHOCTPaHHOW OWpXKHU Ha jaTy
onpenenenus CHA.

0) LIleHa 3aKpHITUS HA MOMEHT OKOHYaHUS
TOPIOBOI ceccuu pocCUNCKON Min
MHOCTPAHHOH OMP)KH Ha JlaTy ONpe/eneHns
CYA npu ycnoBuM MOATBEPXKICHUS €€
KOPPEKTHOCTH.

Ilena 3aKpbITHS IPU3HAETCS KOPPEKTHOH,
€CJIM PAacKPBITHI IaHHbIE 00 00bEME TOProB
3a JIeHb U 00bEM TOPIOB HE PAaBEH HYIIIO.

CnpaBeuBas CTOMMOCTh
JIOJITOBOM LIEHHOW Oymaru ormpejensercsi ¢
YYETOM HAKOIUIEHHOI0 KYIIOHHOTO [10XO1a
Ha pgaty omnpenenenus CYA, eciu He
HacTynu cpok omtatel HKJ{

Jlns onpeneneHus crpaBeaInBOR
CTOMMOCTH, UCIOJIB3YIOTCS HAOI0IaeMbIe
LICHbI aKTUBHOT'O BHEOUPKEBOT'O PBIHKA,
BBIOpaHHBIC B CIIEYIOIIEM TTOPSAKE
(yOBIBaHHMS IPUOPUTETA):

a) nena BGN (Bloomberg Generic),
packpbIBaeMasi HHGOPMAIIMOHHON
cucremoii "biaymoepr" (Bloomberg) Ha
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naty onpeneneHus CUA;

b) uena BVAL (Bloomberg
Valuation), packpsiBaemast
nHpopmarronHoii cucremoii "biym6epr"
(Bloomberg) Ha naty onpenenenust CHA.

CrpaBeuiBast CTOMMOCTD
JIOJITOBOM IIEHHOW Oymaru ormpejensercsi
YYETOM HAaKOIUIEHHOI'0 KYITOHHOTO JI0XOa
Ha paty onpenenenus CYA, ecnu He
HacTynui cpok omnatsl HKJ{
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Ipunoocenue 4

METOAbl ONEHKHW CIIPABEIJIMBOM CTOUMOCTH ®UHAHCOBBIX AKTABOB JOXOJHBIM I1OAXO0JI0M

1. Ilpueedennan cmoumocmo 0eHeEIHCHBIX HOMOKOE
[IpuBeneHHasi CTOMMOCTD JIEHSKHBIX TIOTOKOB Ha JIATy OLICHKU PaCCUUTHIBACTCS 110 (hopMyIie:
N
CF;

ti_to
i=1(1+17)365

PV =

raec:
T — CTaBKa JUCKOHTHPOBaHU,

N — Konu4ecTBO OCTaBIINXCS Ha JaTy OUCHKHU naaTexein IIPOUCHTOB I/I/I/IJ'II/I OCHOBHOM CYMMEBI 10JIra 1mo
JIOrOBOPY (IEMO3UTY, JOITOBOM IIEHHOH OymMare)

CF; — BenmumHa i-ro marexa,

t; — mara i-ro maTexa,

ty — marTa OLICHKH.

CraBka IUCKOHTHPOBAHHWS, HCHONB3yeMas I METOAa OXKHIAEMOW TPUBEICHHOW CTOMMOCTH,
BO3HHMKACT M3 HAONIOJIaeMbIX CTAaBOK JIOXOJHOCTH II0 COIIOCTABHMBIM aKTHBaM WJIA 0053aTelIbCTBAM,
oOparmmarormmmMcsi Ha pbiHKe. COOTBETCTBEHHO, NMPENYCMOTPEHHBIC ITOTOBOPOM, OOEHmIaHHBIE WKW Hambolee
BEPOSITHBIC MTOTOKH JICHEKHBIX CPEJCTB JUCKOHTUPYIOTCS 110 HAOII0aeMON WIIM PacyeTHON PHIHOYHOM CTaBKe
JUIA TaKUX YCJIOBHBIX ITIOTOKOB JEHEXHBIX CPEIACTB (TO €CTh PBIHOYHOW CTaBKe HOXOAHOCTH). llopsmox
OIpe/IeTICHUs] CTaBKH JMCKOHTUPOBAHUS TIPHBOJNUTCS B OTHOIICHUH KaXXJOTO BUJA aKThBa (00s3aTeNbCTBa) B
CITyJae MPpUMEHEHHUS JaHHOTO MeToaa Ha ocHoBaHWU [Ipumoxkennii 5-22 Hactosmux [IpaBw.

I'padvik mEHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHHUS M3MEHEHUH B IOTOBOD (B TOM YHCIE
B YaCTH M3MEHEHHS CTaBKH IO JOTOBOPY, CPOKA JIEHCTBHS JOTOBOPA, MEPHOANYHOCTH I CPOKOB BBHITLIATHI
MIPOIEHTHBIX JI0XO/IOB), a TAaKKe B CIy4ae M3MEHEHHS CyMMbl OCHOBHOTO JojiTa (TIOMOJHEHWS, YaCTHIHOTO
JOCPOYHOTO TIOTAIIIEHHS] OCHOBHOTO JIOJITa).

JleHexHBIE TIOTOKHM, BKJIFOYAsi MPOIEHTHBIN J0XOJ, PACCUMTHIBAIOTCS B COOTBETCTBHHU C YCIOBUSIMHU
JIOTOBOpa, MCXOJ W3 JOIYIIEHUsS, YTO JIEHEKHbIe CpeACcTBa OYAYT BO3BpAIIEHBI CBOEBPEMEHHO (B TeUEHHE
MaKCHMAaJbHOTO CPOKa, Ha KOTOPHI MPEIOCTABIIEHA CCy/la B COOTBETCTBUH C JIOTOBOPOM).

B cnyuae BO3HMKHOBEHHS COOBITHSI, BEAYIIErO K OOECIICHEHHIO, CIpaBeIuBas CTOUMOCTb
KOPPEKTUPYETCSl C y4eTOM MOpsiliKa, ykazaHHOro B [Ipunoxenun 4.
2. Pacuem rhghexmuenoii cmasku 00xo00HoCmU 001208011 YeHHOU Oymazu

O¢ddexTrBHAS CTaBKa JOXOMHOCTH JOJITOBOM IIEHHOW OyMaru OT LeHbl P ompenensercs MCXons w3

YpaBHEHUS:
N

CF;
P+ NKD = —
i—-to
i=1 (1 + YTM) 365
rue:
YTM — uckomas 3ppekTrBHAS CTaBKa TOXOJHOCTH,
P — nieHa, ot koTopoli paccuuThiBaercs 3(h(PpeKTuBHAs CTaBKa JOXOIHOCTHU JOJITOBOW IEHHON Oymard,

NKD — HaxkoIUICHHBIM KYNMOHHBIH JTOXOJ Ha JaTy OIeHKH (IIPUOAaBIsSETCsS B TOM Cllydae, ecid IieHa P
He Brimrouaer HKJT),
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N — KOTMYeCTBO OCTABIIMXCS HA ATy OIEHKH TIATE)KEH MPOIEHTOB /WM OCHOBHOM CYMMBI JI0JITa 110
JIONTOBOM I[EHHOU Oymare,

CF; — BenmmumHa i-ro marexa,
t; — mata i-ro miartexa,

ty — JaTa OLICHKH.

HOpS[I[OK " NCPUOJUYHOCTE ONPCACICHUA CTAaBKU JUCKOHTUPOBAHHUA
CraBka JAUCKOHTHPOBAHUA paBHA:
CTaBK€, HpeZ[yCMOTpeHHOﬁ JO0roBOpoOM B T€CUYCHUEC MAKCUMAJIBHOI'O CpOKa, €CJIKM €€ 3HAUYCHHEC
HaXoOuTCA B AUAIla30HE, ONPEACIICHHOM C YYCTOM BOJIATUJIBHOCTU PBIHOYHBIX CTABOK HAa TOPHU3O0OHTE 12

MECSIIEB C yYeTOM IOCJCIHEH PAaCKPBITOM CTaBKM. BoJaTHIBLHOCTh PBHIHOYHBIX CTABOK ONPEACISCTCS Kak
CTaHJApTHOE OTKJIOHEHHUE (O).

12 — 2 )2
i=1 (rprHi rprH)
12

CraBka 1o noroBopy (r_J10T) MPUMEHSETCS B KaUeCTBE CTaBKH JMCKOHTHPOBAHUS, €CITH COOJIFOIACTCS
ycIIoBHE:

(rprH.l'IOC.II - 0) < T nor < (rprH.HOC.}l + 0)

[locnenHsas m3BecTHash peIHOYHASA CcTaBKa (r (pBIH.ITOCT)), HamOojee ONMM3Kas K JaTe OMpeeeHus
CYA, xoppekTHpyeTcsl Ha M3MCHCHHE KIIOYEBOW B COOTBETCTBUU C TOPSJIKOM, YKa3aHHBIM B HACTOSIIEM
MPHIIOKCHUH.

-pBIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOW Ha W3MEHEHHE KIIFOUEBOM CTaBKH, €CIIH CTaBKa IO JIOTOBOPY
HE TI0NaaeT B AUAIa30H BOJIATHIHHOCTH, a TAK)KE, €CIIH CTaBKa IO JIOTOBOPY HE YCTaHOBJICHA.

CraBka IUCKOHTHUPOBAaHHUS ONpPENENSIETCsl MO COCTOSHUIO Ha KaxIyr aary omnpeaeneHus CYA,
BKJTIOYAS:

JIaTy TIepPBOHAYATBHOTO IIPU3HAHUS aKTHBA (00513aTENHCTBA);

B kadecTBe ppIHOYHON CTaBKH (I_PbIH) IPUMEHSIETCS:

CpCAHCB3BCUICHHAA ITPOLCHTHAA CTABKAa B pY6J'I$IX n HHOCTpaHHOﬁ BAJIIOTE, HA CPOK, COITIOCTaBHMEIH C
OCTaBIIMMCA CpPOKOM, YCTAHOBJICHHBIM [JOIrOBOPOM 110 COCTOAHHMIO Ha JAaTy OHNPCACICHUSA CTAaBKU
AUCKOHTUPOBAHUS, paCKpbIBACMasA Ha O(I)I/ILII/IB.J'II)HOM caiite banka Poccun (L[anee — CPCAHCB3BCIICHHAA
CTaBKa), OIIpeaACiiCHHAsA B COOTBCTCTBUU C paaBepHyToﬁ IIKAJIOM.

MMopsiok KOPPEKTUPOBKHU PHIHOYHOI CTABKM (I_PbIH)
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Ecnu nocnennsas packpbitas Ha caite banka Poccuu cpenHeB3BellleHHAs CTaBKa pacCuMTaHa paHee,
4YeM 3a MCECAll IMNCPBOHAYAIBHOI'O HpI/I3HaHI/IH/ ImocCJIC ICPBOHAYAJIBHOIO IIPU3HAHHA, A OIPCACICHUA
PBIHOYHOW CTaBKU MPUMEHSAETCA CIEAYIOIINUNA HOIXOI:

KioueBas craBka banka Poccum, paeiicTBoBaBIIas B MeEcCsSlle, 3a KOTOpPBIA OIpeneneHa
CpEIHEB3BEIICHHAs CTaBKa, CPAaBHUBAETCSA C KIHOYEBOM craBkodM banka Poccuu, neicTByromiel B Mecsie
MEePBOHAYAJILHOTO IPU3HAHUS/TIOCIIE IEPBOHAYAIEHOTO TPU3HAHMUS,

ecllM KiIrodeBas craBka banka Poccuum He HM3MEHMIIACh 1O MOMEHTa IIE€PBOHAYAIBHOIO
MpHU3HAHKS, B Ka4yeCTBE DPHIHOYHOW CTAaBKH NpPH IEPBOHAYAILHOM IPU3HAHWU/ TI0OCE TEPBOHAYAIHLHOTO
[IPU3HAHMSI IPUMEHSIETCS TIOCIENHSSI PACKPBITasi CPEHEB3BEIICHHAS CTABKA;

eciau kirodyeBas craBka baHka Poccum um3smeHunach, Jisi ONPEAENEHHs] PHIHOYHOM CTaBKHU
TIOCIIETHSIST PACKPBITAasl CPEIHEB3BEIICHHAS] CTaBKAa HM3MEHSIETCS MPOIOPIHOHATRHO m3MeHeHuio KiroueBoi
craBsku banka Poccun.

CpenHeB3BelIeHHasT CTaBKa OMPEACISECTCS B OTHOMICHWHM KaXKIOro BHAA akThBa (00sS3aTEIhCTBA) B

COOTBETCTBHH CO CIICAYIOIICH TaOIHIICH |

Buo axmuea/ CpeonesseeuteHHaAA CMABKA Hcmounuxu ungopmayuu
oba3amenvcmea
Brutan CpenHen3BenieHHas OdunmanbHbIN caiitr  banmka  Poccun
(merro3uT) MIPOIIEHTHAS CTaBKH mo | http://www.cbr.ru/statistics/?Prtld=int_rat,
TIPUBJICYCHHBIM kpenuTHeIME | CBemeHHss ~ 1O BKIagaM  (ICTTO3HTaM)
OpraHu3aIHsIMH BKIIaJaM | (QHU3WYECKUX  JHIl M HEQHHAHCOBBIX
(merrozuTam) He()MHAHCOBBIX | OpraHu3anmwii B IeidoM 1o Poccuiickoi
OpraHu3aIni B pyoIsIx u | QDenmeparuu B pyoOmsax, momrapax CIIA u
WHOCTPAaHHOH BaJIOTEe B IIEJIOM IO | €BpO.
Poccuiickoit ®denepanuu,
packpeiBacMasi Ha OQUIIHATEHOM
calite banka Poccun.
Ccyna, CpenHeB3BenIeHHAS OdunmansHbII caiT banka Poccun
Jle6utopck | MPOLCHTHAs CTaBKa 110 Kpeautam B | hittp://www.cbr.ru/statistics/?Prtld=int_rat,

as 3a10JIKCHHOCTD

pyOoisiX W WHOCTpPaHHOH BaJIoOTe,
MIPEIOCTaBICHHBIM He(pHMHAHCOBBIM
opranm3anusiM (Uil JOJDKHUKOB,
SIBIISIIOILIMX CST FOPUANYECKHUMHA
TUIAMA) WA (PU3WYECKUM JTUIAM
(s JOMKHWKOB,  SBIISFOIIUXCS
(hM3HUECKUMH JIMIIAMH ), B LIEJIOM 10
Poccutickoit ®denepanuu,
packppiBaeMasi Ha OQHUIIMAIEHOM
caiite banka Poccum.

CeeneHusl M0 KpeauTaM B PyOIIsix, MoJuiapax
CHIA u eBpo B uenoMm no Poccuiickoii
denepanuu.
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3. Memoo KoppeKmuposKku cnpagedIueoil CIHOUMOCHU AKMUGA RPU 603HUKHOGCHUU
coobimus, eedyuiezo K obecyeHeHuro

PerynspHo, HO HE pexe, UeM Ha KaKIyl0 OTUETHYIO JaTy, YCTAHOBIEHHYIO HOPMAaTUBHBIMUA aKTaMU
banka Poccum s [MU®, npoBoaurcs aHanus Bcero moptrdens [TMD B cA3u ¢ HEOOXOAUMOCTHIO
KOPPEKTUPOBKH CIIPABEUTMBONA CTOMMOCTH B ClIydae BOSHUKHOBEHUS COOBITHI, KOTOPBIE MOTYT OKa3aTh

HEraTHBHOE BJIUSHUE HA OXKUJAEMble OYAyIINE ACHEKHbBIC ITOTOKU 1O HUM (MIPU3HAKKA O0SCIICHEHUS).

[Ipy BO3HMKHOBEHWH COOBITHS, BEAYIIEro K OOCCIEHCHMIO, CIIPABEIJIUBas CTOMMOCTH JIOJIIOBBIX
LIEHHBIX OyMar, ONnpenesieMbIX 0 MOJICNISIM OLICHKH Ha BTOPOM M TPEThEM YPOBHE, ICHEKHBIX CPEICTB
BO BKJIaJaX, JMEHEXKHBIX CPENCTB, HAXOMAIIUXCS y MPO(PecCHOHATBHBIX YYACTHHKOB PBIHKA ITEHHBIX
Oymar, crpaBemiiBas CTOMMOCTb JIECOMTOPCKOM 3aJ0/DKEHHOCTH, 3aliMOB BBIJIaHHBIX, TPEOOBaHUHN K
0aHKy BBIIUIATATH JCHEKHBI DKBHBAJICHT JpPAroleHHBIX METajuIOB, HWMYIIECTBCHHBIC IIpaBa
OMpENENAETCS B COOTBETCTBUU C METOAAMHU KOPPEKTUPOBKH CIPABEMJIMBOM CTOMMOCTH, YKa3aHHBIMHU B

HaCTOALIEM ITPHUIIOKECHUU.

OcHoBaHHEM JUIA OOECIICHEHUS SIBIISIOTCA, B YaCTHOCTH, OCTYIHBIE HAOIIOJaeMble 3HAYMMBIC
NaHHbIe (COOBITHS, WH(OpMAIKS) B OTHOIICHHH KOHTPAreHTOB (B TOM YHCIE 3aeMINUKaX, SMUTCHTOB,

eOUTOPOB — (PU3NICCKUX U IOPUIMICCKHUX JTUI], OAHKOB), B TOM YHUCIIE, O CIACAYIONUX COOBITHIX:

- BHAYHTENBHOE YXY/IIICHHE (PMHAHCOBOI'O MOJIOKEHHS KOHTPAreHTa, OTPa3UBIIHECS B TOCTYITHON
(hMHAHCOBOW OTYETHOCTH;

- CHIOKeHME (OT3bIB) KPEMUTHOTO PEUTHHTA KOHTPAreHTa MPH HATNIHH;

- HapyIICHUs KOHTPAreHTOM YCIIOBHI MOTANEHUS HITH BHIIJIATHI IPOIIEHTHBIX JIOXOOB MO0 aKTHBY,

coctasisitomieMy aktuBbl 1IM®, a taxxe m000ro MHOro 00s3aTeNbCTBA KOHTPAreHTa, B CIydae €ClU

TaHHast TH(GOPMAITUS IPSMO WM KOCBEHHO HaOIromaeMa;
- ouIMAIbHOE OITYOJMKOBAHHE PEIISHHSI O IIPU3HAHUH KOHTPAareHTa OaHKPOTOM;

- ounmampHOE OIMyOMMKOBAaHUE pEIICHWS O Hadale TNPUMEHEHUS K OMHUTEHTY IPOLEyp
0aHKpPOTCTBAa — CO JHS OITyOJMKOBAaHMS COOOIIEHUS O AAThHI, MPEAMIECTBYIOMEH AaTe OmyOIMKOBaHUS

coo01eHust 00 OKOHYaHUH NPUMEHEHHS ITpoueayp OaHKpOTCTBa;

- 0(1)I/II_II/IaJ'IBHO€ OHYGJ'II/IKOBaHI/Ie B COOTBCTCTBHH C (I)G,Z[epaHLHLIMI/I 3aKOHaAaMHU HW HWHBIMUA
HOPMATHUBHBIMU TIPABOBBIMH  aKTaMU Poccutickoit d)enepaulxm HWJIM HWHOCTPAHHBIX T'OCYHapCTB

I/IH(l)OpMaI_II/ISI O INPOCPOYKE UCITOJIHCHUA SMUTCHTOM CBOMX 065138.T€J'H>CTB;

- OT3bIB (aHHy.l'IPIpOBaHI/Ie) Y KOHTparceHTa JIMOCH3MU Ha OCYLICCTBJICHUEC OCHOBHOI'O BHIA

ACATCIbHOCTH.

Ananu3 I/IH(l)OpMaI_II/II/I B OTHOLICHUHN aKTUBOB ITPOBOAWUTCA HA OCHOBAHUU JAHHBIX 06H.ICI[OCTYHHLIX

HCTOYHHUKOB I/IH(l)OpMaI_[I/II/I, B TOM YHUCJIC:
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Haumenosanue ucmounuka

Ccbiika na ucmo4HuK uHgopmayuu
(npu nanuyuu)

000 "Nurepdaxc-LIPKI" (Ieutp | https://www.e-disclosure.ru/
PaCKpPBITHS KOPIOPATHBHOM HHPOPMAIIUH)

ITAO MockoBckas Gupixa https://mwww.moex.com/

IenTtpanbHbIit Bank Poccuiickoii | https://www.cbr.ru/

®enepanyu (bank Poccun)

Kaproreka apOUTpaXkHBIX sl

https://kad.arbitr.ru

Enuneiii ¢enepanbHbIil peecTp CBeleHHUH 0O

https://bankrot.fedresurs.ru

0OaHKpPOTCTBE

E nunbrii (benepanbHbIit peectp | https://fedresurs.ru
IOPUIMYECKA 3HAUUMBIX CBEIEHMH O (akrax
JEATENLHOCTH IOPUINYECKUX JIHLL,

WHJUBUAYAJIBHBIX MOpeANpUHUMATENed W WHBIX
CYOBEKTOB 9KOHOMHUYECKOH JIeITEIbHOCTH

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

Amnanutnueckoe KpenutHoe Pelitunrosoe
ArenrctBo (AKPA)

PeiitunroBoe arentctBo AO «Dxkcmepr | https://raexpert.ru/
PA»
PeiitunroBoe arentctBo Fitch Ratings https://www.fitchratings.com/
Petitunrosoe areurcteo  S&P  Global | https://www.standardandpoors.com/
Ratings
Peittunrosoe arearcteo Moody's Investors |  https://www.moodys.com/
Service

Caenennst 0 6aHKpOTCTBE, packpsiBaembie |  https://bankruptcy.kommersant.ru

AO «KommepcaHTB»

OdunmanbHbIe CBEICHUS u3 | https://egrul.nalog.ru/index.html

ET'PIOJI/ET'PUII B anekTpoHHOM BHIE

OduimanbHbie  CaNThI
cetu «HTEpHET»

KOHTparéHToB B -

Hus ananmmsza MoryT OBITh HWCHONB30BaHBI JaHHBIE (JIOKYMEHTBI, WHGOpMAIWs), IOIydYeHHBIE
Ypasisomed KOMIaHUY U3 HHBIX NICTOYHUKOB.

B cnyuyae BBISBICHHS TPH3HAKOB OOECIEHEHWS 10 AaKTHBY, €ro CIpaBemjInBasi CTOMMOCTH
MOJUT&KUT KOPPEKTHPOBKE B COOTBETCTBUHU C MPHUMEHSEMBIMH METOJaMH, YKa3aHHBIMH B HACTOSIIEM
MIPIJIOKEHHNH, 332 MCKIFOYEHWEM CiydaeB, KOTJa Ha JaTy BBISBJICHUS MPU3HAKA OOECIEHEHHUS Yy aKTHUBa
nMeerca obOecriedeHre (B BHJE 3allora, IMOPYYUTENbCTBA, TapaHTHH, OOS3aTeNbhCTBA TPETHHUX JIHII,
OIIIMOHHBIX COTJIANIEHUHN W T.I1.), CIIPaBEIUIHBAsi CTOMMOCTh KOTOPOTO, OMpe/elieHHasi B COOTBETCTBUU C
Hacrosmumu [IpaBunamu ompeneneHuss CUA, He MeHee chpaBeIMBOM CTOMMOCTH aKTHBa. Takoe
CpaBHEHWE TEKYIel CIpPaBeIJIMBONM CTOMMOCTU aKTHBA M €ro O0ecreueHUs NP HaJMYMU TPU3HAKOB
00ECIICHEHUsI TIOBOJIUTCS HE PEXe, YeM Ha KaXIyK OTUYETHYIO JaTy, YCTaHOBJICHHYH) HOPMAaTHUBHBIMU

aktamu banka Poccun ms [T ®.
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Pacuer BenuuuHBI O6€CHCHCHI/IH JOJIDKCH OCHOBBIBATbHCA Ha Ha6J'HOI[a€MI>IX CTaTUCTHYCCKHX
JaHHBIX, TMOATBCPKAAIOIINX CTCIICHb O6CCHCH€HI/I${, B 3aBUCHUMOCTH OT CpOKa MPOCPOYKH, KPEAUTHOI'O

KadeCTBa )Z[G6I/ITOpa 1 OKNJACMBIX K ITOJYYCHUIO JCHCKHBIX ITOTOKOB.

B uensx OUEHKM KpPEeAUTHOTO pHUCKA KOHTpAareHTa WCIOIb3YIOTCS PEUTUHTH CIENYIOIIMNX
PEUTHUHTOBBIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e  Fitch Ratings

e  Amnamutnueckoe KpenurHoe Pelituarosoe Arenrcrso (AKPA)

e  PeiituaroBoe areHTcTBO RAEX («O)cnepT PAY).

B ciydae, ecniu B mepwoa NpUMEHEHHs] OTYEeTa OIEHINMKA I ONPEACICHHS CIpPaBeINBOM
CTOMMOCTH, BO3HUKAET (BBISABIIAETCS) COOBITHE, Beaylllee K 00ECIICHEHUIO, TO HEOOXOAUMO OCYIIECTBUTh
BHEIIAHOBYIO OIIEHKY aKTWBa omeHmmkoM He mozaaee 10 (llecars) pabounx AHEH C MaTHl BBISIBICHHS
MpU3HAKOB oOecieHeHus. JlaTa, IO COCTOSHHUIO Ha KOTOPYIO OMpEeNseTcss HOBasi OIeHKa, He JOJKHA
OBITh paHee IaThl BOSHUKHOBEHHUS COOBITHS, Beayinero Kk odecieHenuo. C aaThl HACTYIUICHUS COOBITHS,
BEIYILETro K 00ECIICHEHHIO U JI0 JIaThl IPUMEHEHHS HOBOTO OTYETa OIEHINMKA, Y TPaBISIONIAs KOMITAHHS
JMOJDKHA CKOPPEKTHPOBATH TIOCIEIHIO H3BECTHYIO CIIPABEIIMBYIO CTOMMOCTB, OMNPEIENEHHYIO TI0
OTYETy OIICHIINKA, COCTABIEHHOMY IO BO3HHKHOBEHHWS TaKOTO COOBITHSA, C TPUMEHEHHEM METOOB

KOPPECKTUPOBKHU CHp&BCI[J'IHBOfI CTOMMOCTH, YKa3aHHBIX B HACTOAIICM ITPUJIOKEHUU.

B cnyuae BbISBIEHHMS NPU3HAKOB OOECIEHEHHUS B OTHOILIEGHMM AKTHBA YIPABJIAIONIAs KOMIIAHUS
odopmwisieT BHYTPEHHUI NOKYMEHT, HA OCHOBAHHWU KOTOPOTO BHOCATCSI (HE BHOCATCS IpPU HAJHMYUH
MIPU3HAKOB 00ECLICHEHUs] U 0OOCHOBaHMs) KOPPEKTUPOBKH B CHPABELIMBYI0 CTOMMOCTh aKTUBA. Takon

JOKYMEHT JTOJDKEH COJEPIKaTh:
- CBEJIeHHs 00 aKTHBE, CIPaBEIINBasI CTOMMOCTh KOTOPOTO MOJISKUT 00ECIIEH CHUIO;

- nH(opManKIo O BBISIBICHHOM NPHU3HAKEe 00ECIEHEHNs C YKa3aHHEM UCTOYHHMKA WH(OPMALUK HIIH
0 (hakTe MPOCPOUKH 0053aTENbCTBA;

- uHpopmauui0 00 HCHONB3YEeMOM METOJIe KOPPEKTUPOBKH CIIPaBEJIMBOA CTOMMOCTH C
000CHOBaHMEM IPUMEHEHHS BEIOpaHHBIX KO3()(PUIIMEHTOB 11sl pacyera (B CiIyyae UX UCIOJIb30BAHNUS;

- THQOPMAIHMIO O HAJIMYUU OOOCHOBAHHBIX MPUYUH HE MPOBOJAUTH KOPPEKTUPOBKY CIIPaBEINBON

crouMoctu aktuBoB [T D.

anaBﬂsnomaﬁ KOMIIAaHHUSI COCTaBIISICT TaKOH BHYTpeHHI/Iﬁ AOKYMCHT Ha HAaTy BbIABJIICHUSA
MIPU3HAKOB O6€CHCHGHI/I$[ " HaIpaBJIACT €ro B CHGHHaHH3HpOBaHHLIfI ,E[GHO3I/ITapI/Iﬁ HC MMO3AHEEC OJHOTI'O

pa60qer0 AHA, CJICAYIOUICTO 3a I[aTOfI BBISBJICHUS IPHU3HAKOB 066CLI€HGHI/I$I.
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Memoodwl koppekmuposKu cnpaseoausol CmoUMoCHiu.

VYmpapndoomas KOMIIaHHS CaMOCTOSTENbHO —ONpeAensier IMpUMEHseMblii MeToa pacuera
o0ecliecHeHHsl aKTUBOB B 3aBHCHMOCTH OT BBISBICHHOTO NpHU3HAKa OOCCHEHEHHsS M crenn(puyeckux

O0COOEHHOCTSAX CaMOro aKTHBA.

1. Mertoa ydera KPEAWTHBIX PHUCKOB 10 BO3HHKHOBEHHSI (DAaKTHUECKOTO HApYIIEHUS 00S3aTeNbCTB M0
JIOTOBOPY CO CTOPOHBI KOHTpareHTa (MpoCcPOYKH 00513aTEJIbCTB).

CripaBeyinBasi CTOMMOCTh aKTHBa (00s3aTeNbCTBA), MPH BO3HUKHOBEHHU MPU3HAKOB OOCCIICHCHHUS, MOXKET
OINpECACIATHECA 110 MeTOI(y HpHBe}IeHHOﬁ CTONMMOCTHU 6y}1yHlI/IX JCHCKHBIX ITOTOKOB, y'-II/ITLIBaﬂ KPpE€AUTHBIC PUCKHU
4yepe3 KOPPEKTUPOBKY CTABKH AUCKOHTHPOBAHHUSL.

N
Pn

PVd = z
v £ (1+ 1y + PD LGD)Pn/365

rIe

PVgey — CIpaBemmBasi CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (00s13aTENIbCTBA);

N - KONMUYEecTBO JIEHEXKHBIX MOTOKOB JO JAThl TOTANICHUs aKTHBa (00s3aTelbCTBA), HAUMHAS C JAThI
onpenenenus CUA;

P, - cymma n-oro neHeXHOTO MOTOKa (TIPOIEHTHI U OCHOBHAS CYMMa);

N - TOPSAAKOBBIM HOMEp IEHEKHOT0 ITOTOKA, HauMHas ¢ JaThl onpenencans CUA;

N - KONMUYECTBO IHEH oT mathl onpenencans CUA mo maTel n-0ro IEHEKHOTO MOTOKA;

Iy - OE3pUCKOBast CTaBKa [MCKOHTHPOBAHHUS B TPOLIEHTAX TOAOBBIX. [t POCCUACKHX KOHTPareHTOB
ucrnonb3yercs 3HadeHne ctaBku Kb/l MockoBCckoi Oupku Ha JaTy pacdera CpaBeIIUBOH CTOMMOCTH C
YYETOM CpOKa JI0 MOralleHHs COOTBETCTBYIOILErO I1aTeka P.

PD (Probability of Default, BepositHocTh medoira) — BEpOSTHOCTh, C KOTOPOW KOHTPAreHT B
TEeYeHHE HEKOTOPOr0 CPOKa MOXKET OKa3aThCsl B COCTOSHHU 1e)OnTa, MOPSIIOK OMPEAETICHHsT KOTOPOit

YCTAHOBJICH B HACTOAIICM ITPUIIOKCHUU.

LGD (Loss Given Default, morepu nmpu OaHKpPOTCTBE) — AOJIS OT CYMMBI, MOJBEP>KEHHOMN
KPEIUTHOMY PHUCKY, KOTOpas MOXET OBITh HOTepsiHa B ciiydae Jedonra KOHTPAareHTa, IOPSIOK
onpeeNeHns] KOTOPOH YCTaHOBJICH B HACTOSIIEM TIPHIIOKEHUH.

2. MeToa KOpPPEKTHPOBKM CIIPAaBEIMBOH CTOMMOCTH NPH (pakTHYecKol MNpocpouKe 00s3aTENbCTB
KOHTPArcHTOM.

HpI/I OIPCACIICHUN BCINYUHBI KOPPCKTUPOBKH CHpaBeI[J'IHBOﬁ CTOMMOCTHU NTPU BO3HUKHOBCHUHW ITPU3HAKOM
O6GCHGHGHI/I$I, a TakK K€ IIpu q)aKTPI‘ICCKOﬁ MMPOCPOIKE 00s13aTeILCTB KOHTPArcHTOM HCHOJb3YETCA MOACIIb

OXHIaeMbIX KpeauTHbIX yobITKOB (ECL):
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ECL =EAD *PD * LGD,
rue:

ECL (expected credit losses) — BenmuumHa KpEOUTHBIX YOBITKOB, KOPPEKTHPYIOIIAs ICHEKHBIC

IIOTOKHU, NPHUBCACHHAA K MOMCHTY OLCHKHU.

EAD (Exposure at Default; cymma, moaBep)keHHas KpPEAUTHOMY PHUCKY) — OOmUH 00BEM
00s13aTeNbCTB KOHTPAreHTa Ha MOMEHT OIIEHKH Mepes KOMIaHuel (Hampumep, CyMMa BIOXXCHUH B
0aHKOBCKHME BKJIaJbl (JIEMO3UTHI) M HECHIKAEMBbIE OCTATKH HA PACUETHBIX CUETaX, CyMMa BBIAAHHOIO
3aiima).

PD (Probability of Default, BepositHocTh nedonra) — BEpOSTHOCTb, C KOTOPOW KOHTPAreHT B
TEUeHHe HEKOTOPOTro CPOKa MOXKET OKa3aThCs B COCTOSHUM JieoniTa, MOPSIAOK OMpEAeneHus] KOTOPOi

YCTAaHOBJICH B HACTOALIEM ITPUITIOKCHUU.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — JOJSI OT CYMMBI, MHOJBEPKEHHOMN
KPEIUTHOMY PHCKY, KOTOpas MOXET ObITh MOTepsiHa B ciiydae 1edoiara KOHTPAreHTa, MOPSI0K

OIpEeNIeHNs] KOTOPOH YCTaHOBJIECH B HACTOSIIEM MPUIIOKECHUH.
CupaBemmmBasi CTOMMOCTh OOECIICHEHHOTO akTuBa (o0s3atenscTBa) PV, omlpemensercs o
dhopmyie:
PV4ev = PV; — ECL

20e

PV;— cTonMocTh akTHBa (00s3aTENBCTBA), ONpPEACICHHAs B COOTBETCTBUH C METOJIOM OI[CHKH COTJIACHO
[IpaBumam CYA 6e3 ydera KpemuTHOTO PHCKA.

3. Merox ydera KpeOWTHBIX PUCKOB, ITyT€M OLEHKH CIIPABEIIMBOH CTOMMOCTH MO OTYETY OLEHIIUKA IO
COCTOSIHUIO Ha JIaTy, HE paHee BOSHUKHOBEHHS COOBITHS, BEAYIIEr0 K 00ECIEHEHUIO.
[IprMeHeHre oTYeTa OLEHIIUKA IS IeIeH ONMpPEeNICHAS CIIPaBEIINBON CTOMMOCTH C YU4E€TOM OOeCIieHEeHHUs

BO3MOYKHO JIJISl BCEX aKTHBOB, a TaK e I IPOCPOUEHHON AEONTOPCKON 3a10KEHHOCTH.

Topsook onpedenenus senuuunst PD.

BepositHocts nedonta (PD) xoHTpareHTa Ha TrOpu30HTE | o MOTyT ONpenensiTbcs OAHUM M3

CJIEIYIONINX CIIOCOOO0B:

1. TIpu HAJIMYMH Y KOHTPAreHTa COGCTBEHHOr0 PeiiTHHIA OTHOTO M3 KPEAUTHBIX areHTCTB - Ha OCHOBaHUH
MyONMMYHBIX JIOCTYIHBIX JAHHBIX 10 BeposTHocTsiM aedonra (PD) omHOro m3 mMexayHapomHbII
peiituaroBeix areHtcTB - Moody's Investors Service, Standart Poor’s wiu Fitch Ratings, mybiaukyemsix Ha
caliTe COOTBETCTBYIOIIEIO AareHTCTBA B COCTAaBE €XETOAHOIO0 OTYETa C IMPHUMEHEHHEM COOTBETCTBUS
YpOBHEH pEHTHHTOB (B cilydae HajdM4usl y KOHTPareHTa pPeWTHHra WHOrO DPEHTHHrOBOrO areHTCTBA,

BXOAAMMX JIMOO B pPEECTp KPEAWUTHBIX PEWTHHTOBBIX areHTCTB, JMOO peecTp GUINAIOB U
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IpeACTaBUTCIIBCTB MHOCTPAHHBIX peﬁTHHFOBBIX arc¢HTCTB, Hy6J'II/IKy€MI)IX Ha calite banka POCCI/II/I) 1o

tabmute 1. BeiObupaercs HanMeHnbInas BenmarHa PD 13 HaliIeHHBIX.

Tabmuna 1. CooTBeTCTBHE IIKAJl PEHTHHI OB

PeATUHros Moody s S&P Fitch
dkcnept
asa rpynna | AKPA =
MexxayHapogHasa wkana
PeriTnHrosas Baal BBB+ BBB+
rpynna I
Baa2 BBB BBB
AAA( ru
Baa3 BBB- BBB-
RU) AAA
AA+( ru
RU), AA(RU), AA+, Bal BB+ BB+
AA-(RU) ruAA
A+(R ru
Ba2 BB BB
U), A(RU) AA-, ruA+
A- ru
(RU), A, ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
PenTtuHroBsas BBB(
ru
rpynna II RU), BBB- B1 B+ B+
BBB
(RU)
ru
BB+(
BBB-, B2 B B
RU)
ruBB+
BB(R ru
B3 B- B-
U), BB-(RU) BB
PeriTnHrosas CCC, C Caa, Ca,
CCC, C CCC, C
rpynna III CC, C CC, CC, C C

2. Ilpm orcyTcTBHHM COOCTBEHHOTO PEeTHHra M HAJIUYHH

BbINIYLIEHHBIX O0JUrauMii - 1O OLEHKE

COOTBETCTBH YPOBHIO peﬁTHHFa qepes3 erZ[I/ITHHﬁ CIipoa 06n1/1ra111/n‘/'1 JAHHOI'O KOHTpArcHTa.
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2.1.

2.2.

2.3.

Omnpenensiercst JOXOAHOCTh K MOTAIEHHIO 110 O0JIUranusaM JaHHOW OpraHu3alni cpokoM Oonee 1 roxa
n MeHee 3 set. IIpu oTcyTcTBHM OONMUranyii Co CpOKOM MeHee 3 JIET MOXKHO HCIOJB30BaTh CHPAJI C
WHJIEKCAMHU COOTBETCTBYIOIIEH cpoyHOCTH. [Ipu Hanuumu oOMMraiyii coO CPOKOM IIOTAIleHUsS! TOIBKO
MeHee | ronma /Ui pacyera KpeJUTHOTO CIp3Jia MOT'YT MCIIOJIB30BaThCsl OOIHUTalliK IPYTUX SMUTEHTOB
(kaK MUHUMYM 3-X), UIMEIOIIMX KaK OJM3KUE 110 CPOKY M JOXOAHOCTH OOJHTalliy, TaK M OOJUralliy cO
cpokoM 1-3 rona (aHamorw).

Omnpenensiercsi, TOXOAHOCTH KaKOrO M3 MHAEKCOB IOMyYeHHas! JOXOIHOCTh MO OOJHMranuu Hanbosee
COOTBETCTBYET, B KAUECTBE MEPBI OIH30CTH UCIIONb3YETCs CPEIHHUIT KPEAUTHbIH Cpa1 obmurammit- ¢ G-
CUrve B CpaBHEGHHHM C KPCIUTHBIM CIpP3JOM YKa3aHHBIX HWKE HWHICKCOB. KpeauTHBIA cCrpa[
paccuuThIBaeTCS KakK pasHUIA MEXAy JJOXOJHOCThIO K TMOrallleHUI0 OOJNWralMk Ha CpOK ee
MoanunupoBaHHoH mropaumn u G-CUrve Ha 3TOT CpoK. B yKazaHHBIX MLENsSX HCIOIBb3YIOTCS

ClIeaAyronye NHACKCHI:

WHpekc kopropatiBHbIX obnuranuii (1-3 roxga, pefituar > BBB-)
Tukep - RUCBITRBBBY

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

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

Wuaexc kopropatuBHbIx obsmraruii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

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

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

Wunexc kopmopatuBHbIX obswmraruii (1-3 roma, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y

Onucanue naaekca - http://moex.com/a2195

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

Omnpenensiercsi, KAKOW ypOBEHb PEHTHHra HCIOIb30BaTh IIPH ONPEIEICHUH BEPOSTHOCTH AedonTa

0 cleyroniel Tabime:

Moody's
Me:xayHapoanas HNnupexc
HKaaa
Baal
RUCBITRBBBY
Baa2

1
Cnoco0 ycpeqHeHHsT KPeIUTHBIX CIIPII0B YCTAHABIMBACTCS CAMOCTOSTENIFHO, MOXKET HCIOIB30BAaThCS KAk CpeHee
apru(MeTHIeCKoe, TaK ¥ CPeTHEB3BEIICHHOE 0 00beMaM JI00 000pOTaM TOPTOB 3HAUCHHUE.
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Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

3. I/IH}]I/IBI/I)IyaJIbHaH METOIMKA

YIIpaBJISIIONICH KOMITaHUsI HA OCHOBaHWH aHaJM3a JAOCTYNHOW MH(OopMamuy 0 HaOI0qaeMOM YpOBHE
nedonroB (PD) u oxnpaemsix moreps (LGD) B mponuisix nepruoax, B TOM YHACIE U HA OCHOBAHHUHU
BHYTPEHHHX CTATUCTUYECKHX JIAHHBIX, C TPUMEHEHHEM MaTeMaTHYECKUX MOJIeIIeH.

I'myOuHa aHaMM3UPYEMBIX CTATUCTUYECKUX JaHHBIX COCTABIISAET 3 KalleHIAPHBIX Tojla MPH HAIUYUU
nH(popMaruy 3a yKa3aHHBIA TEPHOA WM 3a TEepuoJl MeHee 3 JeT, €cliu JesITedbHOCTh (hoHIa
OCYIIECTBIIIETCSI MEHEE YKa3aHHOro Iepuoja. ExKerogHo MpOM3BOOUTCS IepecuyeT BepOSTHOCTEH
nedonta (PD) m oxmmaemex motepph npu OankporcTBe (LGD) ¢ mpemocTaBieHHEM TaHHBIX B

Crnennani3upoBaHHBIA IEMO3UTAPHI HE TTO3AHEE YEM 3a MECAIT /IO Hadaja KaJeHIapHoro roma.

Fpynna BepoATHOCTb Oxxnpaemble
Ae6butopos/ Aedonta (PD) notepu (LGD)
KOHTpareHToB
Lebutop/KoHTpareHT 0,00
OTHOCUTCA K pPEeNnTUHIOBOWN
Onpepensietcs B
rpynne I
cooTBeTCcTBMM C n.l
AebuTop/KoHTpareHT | Mopsaka 0,00
OTHOCUTCA K pPEeNnTUHIOBOWN
onpeaeneHuns
rpynne II
BeNnn4YunHbl PD.
Lebutop/KoHTpareHT 0,10
OTHOCUTCS K pPENTUHIOBOW
rpynne III
Lebutop/KoHTpareHT 0,10 0,10
obpasoBaH 6onee 3-x netr
Hasag M yCTaBHbIM Kanutan
6onee 100 ThIC. pyb.
(ooHOBpEeMeHHoe
BbIMOSIHEHME YCNOBUIA)

Crpannra 29 u3 62



00O «BEJIEC TPACT»

Ilpasuna onpedenenus cmoumocmu yucmoix akmusos Penmnozo 3ITH® «ATPUYM»

Oebutop/KoHTpareHT
obpasoBaH MeHee 3-x net
Ha3aj n/vnu YCTaBHbIN
kKanutan MeHee 100 ThIC.

py6.

0,20

0,20

dusnyeckne nuua wu
Ul, B OTHOWEHUN KOTOPbIX
OTCYTCTBYET pelleHune cyaa
o 6HaHkpoTCcTBE MU He
yAoBneTBopsoLwme HU
OAHOMY M3 ycnosun*

0,20

0,05

dusndeckme nmua u
UM, ynosneTsopstoLLine XoTs
6bl O4HOMY U3 yCNoBUN, *

0,30

0,20

*VYcnopus s PU3MUECKUX JIUI] U UHAWBHIYaTbHBIX MPEIPUHAMATEIICH |

Hanmuame cyaeOHBIX TpeTeH3Wi, HWCIOMHUTENBHBIX JINCTOB WM HMHON WHopMmamuu 00
YKJIOHEHHUH (PU3MYECKOro JIMIAa OT OIUIaThl 33J0JDKEHHOCTEH WIIM HECBOEBPEMEHHOH yIuIaTe

3aJI0JDKCHHOCTEH ;

Hanmaue nadopmanyy 06 OTKIIOHEHUH OT YIUTaThl HAJOTOB;
I'paxkgaHCTBO, OTIMYHOE OT POCCUNUCKOTO;
Bo3spact, monoxe 20 u crapre 60 mer.

Mokaszatenn PD n LGD npu ¢pakTnueckoi npocpouke.

Mpynna Bepos O>xxupaa Oxxupaa Oxxunpa
AebutopoB/ THOCTb eMble NnoTepM | eMblie NoTepu | eMble NoTepu
KOHTpareHToB aecdonTta (LGD) npm (LGD) npu (LGD) npu
(PD) MNPOCpPOYKE OT | NPOCpPOUKe OT npocpouke
10 po 30 gHew | 31 o 90 gHeM cBbiwe 90
AHen
Oebutop/ko 1 0,00 0,20 1
HTpareHT OTHOCKTCS
K PENTUHIOBOW
rpynne I
Oebutop/ko 1 0,05 0,30 1
HTpareHT OTHOCKTCS
K pPENTUHIOBOM
rpynne II
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Oebutop/ko
HTpareHT OTHOCUTCS
K pPENTUHIOBOM
rpynne III

0,10

0,45

Oebutop/ko
HTpareHT
obpasoBaH 6onee
3-X ner Hazag w
yCTaBHbI  KanuTan
6onee 100 ThbIC.
pyo.
(oaHOBpEMEHHOE
BbINOJSIHEHME
yCnoBum)

0,10

0,45

JebuTtop/ko
HTpareHT
obpa3oBaH MeHee
3-X ner Hasag
n/mnu YCTaBHbIN
kanutan meHee 100
TbIC. pyb.

0,15

0,60

dusnyeckme
qmua wmn UM, B
OTHOLUEHUN
KOTOPbIX
OoTCyTCTBYET
peweHne cyda o
6aHKpOTCTBE U He
yAoBneTeopsoLme
HK OAHOMY n3
ycnogun*

0,1

0,50

dunsmnyeckue
nmua 7 nn,
yAoBneTsopstoLme
xoTa 6bl OAHOMY M3
ycnosumn, *

0,50

0,80

*V croBust sl GU3NYECKUX JIUI U HHUBUIYAIbHBIX TIPEANPUHUMATENCH |

* Hannume cyneOHBIX NpeTEH3UH,

HCIOJIHUTEIbHBIX JINCTOB WJIHM HMHOM I/IH(l)OpMaI_[I/II/I 00

YKIIOHCHUHN (I)I/I3I/I‘-ICCKOFO JIMIa OT OIIJIaThbI 3a,[[0J'I)KeHHOCT€I>i niIn HCCBOCBpCMeHHOﬁ ymiaare

3a10JK eHHOCTeﬁ;

° Hanuuue I/IHq)OpMaI_[I/II/I 00 OTKIIOHEHUH OT YILJIAThI HAJIOT'OB;

* I'paxxIaHCTBO, OTIIMYHOE OT POCCUICKOTO;
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* Bospact, monoxe 20 u ctapie 60 ner.

B cinyuae mpuHSATHS pemieHHs O MPH3HAHUU (U3UUECKOrO WM IOPUAWYECKOro JHIa OaHKpPOTOM,

3HadeHust PD u LGD cunratoTcst paBHBIMU | ¢ AaThl OMyOJUKOBAHHUS TAKOTO PELICHUSI.

BepositHocts  nedonta (PD) nHa wHBle cpoku (OoTnuMuHBIE OT | Troja) OLIEHWBAETCS
MPOMOPIIUOHAIEHO CPOKY BEpOSTHOCTH JeonTa Ha Topu3oHTe | rox o gopmyie:
PD, = PD
.= ¥ —
! T
rae,
PD; — BEPOSITHOCTb AecdonTa Ha CPOK OT AaTbl pacyeTa 40 AaTbl noraweHus/odepThbl.
PD — BeposSATHOCTb AedonTa aMUTeHTa/nebutopa Ha ropusoHTe 1 roa;

D; — KOTMYECTBO KaneHaapHbIX OHen oo I'IOFaLLIEHMH/OCbeprI;
T — KONMYeCTBO KanleHAapHbIX OHen B roay, B KOTOPOM ocyLlecTBndeTca pacdeT PD;.

BennunHa PD npuHMMaeTcs paBHOM 1 npu  daKTUYECKOW NpoCpoyKe

obs3aTenbCcTBa KO HTPAreHToMm.

Topsiook onpedenenus eenuqunvt LGD.

[Motepu npu GankporcTee (LGD) onpenensrorcst caemayrommumM 00pa3om:
LGD=1-RR,

re:

RR (recovery rate) — oxumaeMbliii IPOIIEHT BO3BpATa IO MPOCPOUCHHBIM BBIILIATAM.

3unauenuss PD u LGD ompexnenstorcs Ympapisionield KOMIIaHHEH HE pEXe, YeM Ha KaKIYIO
OTYETHYIO JaTy, a TaK JX¢ Ha JaTy BO3HWUKHOBEHUS OOCTOSITEIBCTB, BEMYHNIMX K OOECIICHEHHIO II0

aKTHBaM, 3HauUeHUs K03((UIIMEHTOB 110 KOTOPHIM HE ONPENEICHO PaHee.
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Tlpunoocenue 5

JEHEXHBIE CPEJICTBA U DKBUBAJIEHTBI

Bujael akTHBOB JleHexKHbIE cpesiCTBa (B TOM YMCIIe MHOCTPAHHAs BAJIIOTA) HA TEKYIIUX (PACUETHBIX) CUETaX
B KPEIUTHBIX OPraHU3aLHsX.

JICHC)KHBIG CpeacTBa (B TOM 4HUCJI€ HTHOCTPpAaHHAs BaJ'IIOTa) BO BKJIalaX B KPEAUTHBIX
OpraHu3alysax.

Bexkcens.

IIpouast medbUTOpCKast 3aI0DKEHHOCTh B YaCTH JICHEKHBIX CPEIICTB HA OPOKEPCKUX cYeTax

Ennanna akruBa JleHexxHas eMHUTIA B COOTBCTCTByIOH.ICf/'I BAJIIOTE.

M NPU3HAHUA 1. JlenexHsle cpencTsa (B TOM UHCIIe THOCTPAHHAS BAIIIOTA) HA MEKYWUX (PAcuenHoix)
cuemax 8 KpeoumHwlx Opeanu3ayusx TIPU3HAIOTCS aKTHBOM B COOTBETCTBHH C
HacroswM [IpriokeHneM B 4acTH, HEOOpEMEHEHHOH 00s3aTeIbCTBaMH,
TIPEMSITCTBYIOIIMMHU CBOOOTHOMY PacCHOpSDKEHUIO ICHEKHBIMH CPEICTBaMH, B
YaCTHOCTH, COTIALLICHUEM O HECHM)KAEeMOM OCTaTKe.

IIpu3Hanue ocyiiecTBiIseTCA HA OCHOBAaHUHU JIOKYMEHTOB, OATBEPKAAIOIINX OCTaTKHU.

JleHexxHbIe cpecTBa (B TOM YHCIIe MHOCTPAHHAsS BAJIFOTA) 80 BKIAOAX 68 KPEOUMMHbIX

opeanu3ayusax TIPU3HAKOTCS aKTUBOM B COOTBETCTBUM ¢ HAacTosIM IIpunoxenuem B

CIlydae €ClM YCIOBHUS IENO3UTHOrO JOrOBOPA YAOBJIETBOPSIIOT OHOMY U3 CIIEIYOIIUX

YCIIOBHIA:

- CPOK JCTIO3UTA - «10 BOCTpe6OBaHI/Iﬂ» WM MEeHee 3-X KaJIEHJapHBIX MECALIEB C

JaTbl pa3MEIICHUA ACHEKHBIX CPEJICTB;

- JACTO3UT MOXET OBITh PacTOpruyT 1o HHUIMUATHUBE BKIaJUHUKa B JH000H JCHb oe3

TIOTEPU HAYUCIICHHBIX Ha AaTy paCTOPKEHUS IIPOLICHTOB.

HpI/ISHaHI/IC AKTHUBaA OCYILIECTBIIACTCA Ha OCHOBAHUU JOKYMEHTOB, IIOATBEPIKAAIOIINX

OCTaTKHU Ha COOTBETCTBYIOLIUX (TeKyH.[I/IX, Ppacy€THBIX, I[CHOSI/ITHLIX) Cyerax B erI[PITHOﬁ

OpraHusalyu.

2. 2. Bexcens TIPU3HAIOTCAd aKTUBOM B COOTBETCTBHUH C HACTOALIUM HpI/IJ'IO)KGHI/IeM Ha
Jaty ux HpHOGpCTCHI/DI, B ClIy4dae €CJIM 10 AaThbl UX MOoraleHus ¢ AaTbl NIEPBUIHOIO
NpU3HaHUS OCTACTCA MEHEC TPEX MECALICB.

HpI/ISHaHI/IC BEKCEJIA OCYILICCTBIISIETCA HAa OCHOBAaHUU BEKCEJIA U JOKYMEHTOB,

TIOATBEPKAAIOIINX 3aTpaThbl Ha €ro npuo6peTeHHe.

HpI/ISHaHI/IC BEKCEJIA IPEKpAIACTCA Ha JaTy UCTIOJIHEHUS BEKCEIILHOI'O 0053aTEeIILCTBA.

3. Hebumopckas 3a0011ceHHOCHb TIPU3HACTCS ICHESKHBIMU CPEACTBAMU
(2KBUBAJICHTOM) €CITH:

- neOUTOpCKast 33 10JKEHHOCTh OTPAXKALET npago mpebosaHus K 6pokepy B 4aCTH

MOJTYIEHHUs ICHESKHBIX CPEICTB, IEPEIAHHBIX ISl COBEPIICHHUS CASIOK C IICHHBIMH

Oymaramu ¥ (WJIK) 3aKJIFOUEHHS TOTOBOPOB, SIBJISIOLINXCS TPOU3BOIAHBIME (PHHAHCOBBIMH

HHCTPYMEHTaMH, a TAKXKe JCHEKHBIC CPEICTBA, MOTyICHHBIC OPOKEPOM MO TAKHM CICIIKAM

1 (WIK) TAKUM J0rOBOpPaM;

- OpoKep He BIPaBe HCIIOIb30BAThH B CBOMX HHTEPECax [ICHSKHbIE CPEICTRa,

HAXOMSILINECS Ha CIICLUATbHOM OPOKEPCKOM CUeTe.

Ipu3HaHKe aKTHBA OCYILECTBISIETCS Ha OCHOBAHMHU JJOKYMEHTOB, TOATBEPIKIAOIINX

OCTAaTKH Ha CIIEHATLHOM OPOKEPCKOM CUeTe.

4.  Tlpu3HaHHe aKTHBOB B COOTBETCTBHH C HACTOSIIMM [IpHIOKeHHEM TIpeKpalaercs: Ha
JIaTy TIPEKPAIIeHHs 0053aTeNbCTBA MCOMHEHIEM JOJDKHHUKA, HOBALIMH 00s13aTe/IbCTBA
B IPYroe 00s13aTeNbCTBO, TI0 MHBIM OCHOBaHMSM, MPEIyCMOTPEHHBIM
3aKOHOJATETHECTBOM HITH IOTOBOPOM.

CrnpaseuiBasi CrOMMOCTD CrpaBeinBasi CTOMMOCTb aKTHBA ONPEAENIIeTCs B CyMMe:!

- OCTaTKa Ha TEKYIUX (PAacCUEeTHBIX) CYeTaX B KPEAUTHBIX OPTaHU3ALMAX 32
BBIYETOM CyMMBbI HECHIIKAEMOI'O OCTATKA;

- OCTaTKa BO BKJIA1aX B KPEIUTHBIX OPraHU3aLUsX;

- OCTaTKa Ha CIeNUaIbHOM OPOKEPCKOM CYETE;

- 3aTpat Ha IPUOOPETEHNE BEKCEI.

CoObITHs1, NPUBOASAIIME K . CrpaBeuinBasi CTOMMOCTH JCHEXKHBIX CPEICTB BO BKJIAJaX, CHECIHAIEHOM
obecIeHEeHHI0 OpOKepCKOM ~ cuere ONpPENEIACTCS B COOTBETCTBMM C METOIOM KOPPEKTHPOBKH
CIIPaBEIMBOW CTOMMOCTH IPU BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOCCICHEHHIO
(ITpunoxxenne 4)

Crpanuna 33 u3 62



000 «BEJIEC TPACT»
Ilpasuna onpedenenus cmoumocmu yucmoix akmusos Penmnozo 3ITH® «ATPUYM»

. CnpaBeuiiBasi CTOMMOCTB OCTaTKa JICHEXHBIX CPEJICTB BO BKJIA/IE IPU3HACTCS
pasHoit 0 (Honp) ¢ nater pemennst banka Poccun 06 0T3bIBe NTUIIEH3UH OaHKa, B KOTOPOM
pa3MeleH BKIa.
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Tpunoorcenue 6

JIEIIO3UTHI U 3AMMBI BBIJJAHHBIE

Bujael akTHBOB JleHexKHbIE cpe/iCTBa (B TOM YMCIIe HHOCTPAHHAs BAJIOTA) BO BKIAJaX B KPEIUTHBIX
OpraHM3aIHsIX.

JlenexHbIe cpezicTBa (B TOM YHCIe MHOCTPAaHHAs BAJIIOTa) Ha TEKYIIUX (PacueTHBIX) cueTax
B KPEIWUTHBIX OPraHU3alMsIX B YaCTH HECHIKaEMOI'0 OCTaTKa.

3aiiMbl BbIJIaHHBIE.

Bexcenst.
Enununa akrusa JleHexHas eMHULIA B COOTBETCTBYIOIEH BaJIIOTE.
OcobenHocTn NpU3HAHM 1. JlenexxHble cpeacTBa (B TOM YHCIIe MHOCTPAHHAS BATIOTA) 80 BKIA0AX 68 KPEOUNHbIX

opeaHu3ayusAx TIPU3HAKOTCS aKTUBOM B COOTBETCTBUM ¢ HAaCTOSsIMM [Ipunoxenuem, eciu
OJITHOBPEMEHHO BBIIIOJIHAIOTCA CIEAYIOLIHE YCIOBHS:

- CpOK sierio3uTa 3 1 Oonee KaleHJapHBIX MECSIIEB C IaThl pa3MeNIeHNsT IEHEKHBIX
CPEICTB,

- JIETIO3UT HE MOXKET OBITh PACTOPTHYT BKJIQTYHKOM B JIFO00M JIeHb 03 moTepn
HAYUCIICHHBIX Ha JaTy pacTOP>KEHHsI IPOLIEHTOB.

Ipy3HaHUE OCYIIECTBISIETCS Ha ATy 3a4MCICHUS JICHEXKHBIX CPEICTB BO BKIIA Ha
OCHOBaHHH JIOTOBOPOB U JIOKYMEHTOB, MOATBEPKIAIOIIMX OCTATKH Ha COOTBETCTBYIOIIHX
cueTax (BBIIHCKH CO CUETa).

2. JlenexxHble cpencTBa (B TOM YHCIe HHOCTPaHHAs BAJIFOTA) HA MEKYWUX (PAcuenHbix)
cuemax 6 KpeOumHolx OP2aHU3ayusxX TPU3HAIOTCS aKTUBOM B COOTBETCTBUHM C HACTOSIIIM
IIpuoxeHHeM ¢ JaThl BCTYIUICHHS B CIUTY COTJIALICHHUS O HECHIKAGMOM OCTaTKe.

HpI/ISHaHI/IC TIpEKpalIaeTCs € AaThbl NPEKPALICHUS COIIAIICHUA O HECHUXKACMOM OCTATKE.

2. 3aiimer svlOanHble NPU3HAKOTCA aKTUBOM B COOTBETCTBHUU C HACTOAIIUM HpI/IJ'IO)KeHI/IeM C
JaThl NIEpeaavuu ACHEKHBIX CPEACTB.

Ipu3HaHUE OCYLICCTBIAECTCS C AaThl IPEJOCTABICHNS 3aiiMa Ha OCHOBaHHH IOrOBOPOB U
JIOKyMEHTOB, OATBEPIKIAIONINX CIIMCAHUE JCHEKHBIX CPECTB ¢ OAHKOBCKOIO CYeTa
®Donpa (BBIIMUCKU CO CUETA).

HpI/ISHaHI/IC AKTHUBOB B COOTBETCTBUU C HACTOALIUM HpI/IJ'IO)KeHI/IeM NpeKpalacrcs Ha gary
NpEKpalCHUsA 0053aTeNIbCTBA UCIIOTHEHHEM JOJDKHHUKaA WM HOBALIUIO 00s13aTeIbCTBA B
Apyroe 06HSaTeJ'ILCTBO, 110 UHBIM OCHOBAHUAM, NPEAYCMOTPEHHBIM 3aKOHOAATEIILCTBOM
WK I0rOBOpPOM, C YUYETOM IOPpSAJAKaA IPU3HAHWUA HA OCHOBAHWUU ITYHKTA 2 HacToALIETO
pasnena:. I[eHe)KHLIB CpeACTBA B pasMepe OCHOBHOM CYMMBI 3aiiMa U HAYMCIICHHBIX
TIPOLICHTOB B CJ1y4a€ MNPOCPOUYKH OIUIATHI NEPEXOAAT B COCTAB ,Z[G6I/ITOpCKOﬁ
3a10/KeHHOCTH DoHa.

CrnpaBe/uiBasi CTOMMOCTD 1. CpaBeanuBasi CTOUMOCTh aKTHBA, B OTHOLIEHHU KOTOPOTO OJHOBPEMEHHO
BBINOIHAIOTCS CIIEAYIOIIUE YCIOBUS:

- CPOK HCIIOJTHEHHUS COOTBETCTBYIOLIEr0 0053aTeNIbCTBA HE IIPEBBIIIACT OIHOIO
roua;

- B CyMME OCTarka JEHEXHbIX CPEICTB BO BKJIAJIC, YBEJIMYEHHOH Ha CyMMY
MPOILIEHTOB, PAaCCYMTAHHBIX Ha nary ompeneneHus CYA mo cTaBke, MpeayCMOTPEHHON
JIOTOBOPOM ISl YAEPIKAHUS JEHEXKHBIX CPEACTB BO BKJIAJE B TEYEHHE MaKCHMaJIbHOTO
CpOKa, MPEeyCMOTPEHHOTO JIOrOBOPOM, CTaBKa I10 JIOTOBOPY COOTBETCTBYET PHIHOYHON Ha
naty onpenenenus CHA B coorBetcTuu ¢ I[Ipunoxenuem 4.

OlpeJeNseTCsl B CyMMe:

- CYMMBI HECHI)KAEMOT'O OCTaTKa;

- OCTaTKa BO BKJIaJIaX B KPEAUTHBIX OPraHU3alUsIX U HAYHUCIEHHBIX COTJIACHO
YCIIOBHSIM JIOTOBOpa MPOLIEHTOB,;

- MIePEYNCIICHHBIX JCHEKHBIX CPEJICTB 110 JOrOBOPY 3aiiMa M HAYMCICHHBIX
COTJIACHO YCIIOBHSAM JIOrOBOPA MPOLICHTOB;

- 3aTpaT Ha IPHOOPETEHNE BEKCETIs.

2. CpaBennuBasi CTOMMOCTh aKTHBA CO CPOKOM HCIIOTHEHHSI COOTBETCTBYIOIIETO
00s3aTeNbCTBA O/IMH IO/l U GoJiee, a TAKXKE aKTHBa B OTHOLICHHH KOTOPOTr'O OJJHOBPEMEHHO
BBITIOTHSIOTCS CIIEAYIONINE YCIOBUS:

- CPOK HCITOJTHEHHS! COOTBETCTBYIOIETO 0053aTEIBCTBA HE TIPEBBIIIACT OJJHOTO
rofa;

- B CyMMe, OIPEJCIICHHON C HCTIOB30BaHUEM METO/Ia TIPUBEICHHON CTOMMOCTH
OyIyImuX JICHEKHBIX IIOTOKOB Ha Bech CpoK BkiIana (I[Ipunoxkenne 4) B MHBIX CITydasx.
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[Ipu sTOM cripaBeBast CTOMMOCTH Ha JaTy onpeaeneHus CUA He MoxeT ObITh HIDKE
CyMMBI, KoTopast Oblta Obl Bo3BpaieHa B [I1® mpu ycinoBUM pacTOp:KeHHS JOroBOpa
0aHKOBCKOT'0 BKJIA/Ia HA JIATy OLCHKH.

B ciiyyae BHeceHUsI U3MEHEHUS B yCIIOBUS ONPEEICHUS CPOKa JI0r0BOPa MaKCUMaJIbHBIH
CPOK OIpeEIIIeTCs B COOTBETCTBUYU ¢ M3MEHEHHBIM CPOKOM BKJIAJa JEHCTBYIOIUM Ha
nary onpenenenust CHA npudeM HaKOIUIEHHE CpOKa BKJIaJa HE IPOHCXOANT.

Co0biTHs1, IpUBOASILIKE K . CnpaBeuiiBasi CTOMMOCTD JICHEXHBIX CPEJICTB BO BKJIAaX OMpeaessieTcs: B
obecLeHeHHIo COOTBETCTBHH C METOJIOM KOPPEKTHPOBKH CIPABEINBOI CTOMMOCTH IPU BO3HUKHOBEHHU
coObITHSL, Bemymero k obecrienennto ([Ipunoxenne 4)
. CnpaBeuiBasi CTOMMOCTb OCTaTKa JJCHEXKHBIX CPEJICTB BO BKJIa/Ie MPH3HACTCS

pasaoii 0 (Homs) ¢ mate! perrennst banka Poccun 06 oT3bIBe nuiieH3un 6aHKa, B KOTOPOM
pa3MeleH BKIa.
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Tpunoocenue 7

3ANMBI (KPEJAUTBHI) TOJYYEHHBIE

M‘ 3aiiMbl (KpeIUTBI) IOTy4EHHBIE.

Exnunna aktusa JleHexHas eIMHALA B COOTBETCTBYIOIIEH BaIIOTE.

Oco0eHHOCTH PU3HAHHS

3atimel (Kpedumot) nonyuennvie IPU3HAIOTCS 003aTENECTBOM Ha JIaTy MOCTYIUICHUS
JICHEXKHBIX CPEIICTB Ha GaHKOBCKHI cueT DoH/a.

Ipu3HaHUe 00513aTENbCTBA B COOTBETCTBUH C HACTOSIIUM [IpHIIOKEHHEM MPEKpaIaeTCs
Ha JIaTy NPeKpaIleHus 00s3aTeNbCTBa UCIIOMHEHIEM WM HOBALIHIO 0053aTeNIbCTBA B
Ipyroe o0s3aTeIbCTBO, 3a4eTa BCTPEUHBIX TPEOOBAHMIH, epeBosia A0Ta, O HHBIM
OCHOBAHHSIM, MPETyCMOTPEHHBIM 3aKOHOIATEILCTBOM HIIH JJOTOBOPOM.

CnpagexinBasi CTONMOCTE 1. CnpaBeutiBast CTOMMOCTb 00513aTE€JILCTBA, B OTHOLICHUH KOTOPOTO BBITIONHSIIOTCSA

YCIIOBHSL:

- B CyMME OCTaTKa OCHOBHOT'O JIONTa, YBEIMYCHHOH Ha CyMMY TIPOLICHTOB,
paccuuTaHHBIX Ha Aaty onpeaeneHus CUA no craBke, MpeyCMOTPEHHOM T0r0BOPOM LISt
MaKCHMaJIbHOTO CpPOKa BO3BpaTa 3aifMbl (KpEIHThI), €CiTi 3aiiMbl (KPeIHThI) BbIJaHbI HA
cpok He 6onee 1 (oquH) rona;

- CraBKa 10 JIOrOBOpY COOTBETCTBYET PHIHOYHOM Ha jaty onpenenetus CHA, B
cooTBeTcTBHH ¢ [Ipunoxenuem 4;

B ciiyuae BHeCeHHUSI H3MEHEHHsI B YCIIOBHS OIPEIeTICHHs CPOKa J0roBopa
MaKCHMaJIbHbIH CPOK OMpPEICNSIETCS B COOTBETCTBHU C M3MEHEHHBIM CPOKOM KpE/nTa
(3aiima) neiicTByrouM Ha qaty onpezaenerust CHA, npuyeM HaKOIUICHHE CPOKa KPEAnTa
(3aiiMa) HEe IPOUCXOIIHT.

2. CripaBeiuBasi CTOMMOCTB 00s13aTEBCTBA CO CPOKOM HCIIOJHEHHS OJIMH IOl 1 Goiiee, B
CyMMe€ OIIpE/ICIICHHOM C HCIONIB30BAHHEM METO/Ia MPHBEICHHON CTOMMOCTH OYIYIIHX
JeHexHbIX MOTOKOB ([IprsioxkeHne 4) B MHBIX CITyYasx.
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Tpunoorcenue 8

OBJUIALIAA, HOMUHHAPOBAHHBIE B THOCTPAHHOM BAJIIOTE

Bup aktuBa T'ocynapcrBennsle nieHHbie Oymaru Poceniickoit @enepanun OOnauranyy BHEITHIX
oOJIMranMoHHEIX 3aiiMoB Poccmiickoli Ddenepanum.

OO6Mranyy HHOCTPAHHBIX YMUTEHTOB ¥ MEXKIyHaPOIHBIX (PMHAHCOBBIX OpraHM3aIHA.
OO6aHranyy poCCHHCKUX X035HCTBEHHBIX 00IIECTB, HOMHHHPOBAHHBIE B THOCTPAHHOM
BAJIIOTE

Exunnna akruBa Opnna nenHas Oymara

Poiaku MexayHapoqHbII BHEOUPIKEBOH PBIHOK.

OcobenHocTn NpU3HAHMS T'ocynapcrBennsle 1ieHHbIe Oymaru Poccuiickoit denepaniy MpU3HAIOTCS aKTHBOM B
COOTBETCTBHH C HACTOSIINM [IpriokeHneM, eCiTi OHU SIBIISTIOTCS OOJIUTAIMsIMH BHEIITHIX
oOJIUranMoHHEIX 3aiiMoB Poccmiickoii denepanmm.

AKTHB TIpU3HAETCS Ha JaTy ero nocraBku GoHTy Ha OCHOBaHHH JIOKYMEHTOB,
TOATBEPKIAIOMINX BIaJCHUE AKTUBOM.

IIpn3HaHue akTHUBa NpEKpaAaeTCs Ha ATy ero nocraBku MOHI0M Ha OCHOBAaHHMN
JIOKYMEHTOB, HOATBEPIK/IAfOIINX BHIOBITHE aKTHBA.

CrnpaseyinBasi CTOMMOCTb
(2-oit YpoBens)

JUst onpesneNieHnst CpaBeIMBON CTOMMOCTH, HCIIOIB3YIOTCSl HAOMIOaeMBbIe LICHBI
AKTUBHOI'O BHEOMPIKEBOTO PhIHKA, BHIOPAHHEIC B CIEAYIOLIEM MopsiKe (yObIBaHUS
MIPUOPHUTETA):

a) nena BGN (Bloomberg Generic), packpsiBaeMast HH)OPMAIIMOHHON CUCTEMON
"Biymbepr" (Bloomberg) Ha naty onpeznenenus CUA,
b) nena BVAL (Bloomberg Valuation), packpeiBaemasi ”HQpOpMAILIHOHHOM

cucremoit "Birymbepr" (Bloomberg) Ha naty onpenenennst CUA, npu yciaoBuu, 94to Score
paBeH 6 U BbILLE.

Ecnu ykaszaHHbIE 1IEHBI OTCYTCTBYIOT, JUISl LIGHHOI Oymaru npuMmensiercs 3-ii ypoBeHb
OLICHKH CTOMMOCTH LIGHHBIX Oymar.

ChpaBeuiuBasi CTOMMOCTD JIOJTOBOM LICHHOM OyMaru onpenessieTcs: ¢ yueToM
HaKOIJICHHOT0 KYIIOHHOI'O JI0Xo/a Ha fnaty onpezaeneHus CUA, eciiu He HACTYIUIT CPOK
omutatel HK/]

B cirydae orcyTcTBUS LIeH 3aKpbITHS B MHGOpMaLMOHHON cucreme Bloomberg B cBs3u ¢
HETOPIrOBBIM JJHEM OHMpXK, 10 UTOraM TOPrOB HA KOTOPBIX ONpEAeIIsAeTCs IeHa 3aKphITH,
TO YISl Lieseil ONpeaesICHUs CIIPABEUIMBOM CTOMMOCTH aKTHBOB HUCIOIb3YETCS LIeHa
3aKPBITHS [OCIIEAHEr0 TOPrOBOr'O JIHS.

CupaBeUIHBasi CTOMMOCTD
(3-uii YpoBeHb)

JI71st OLIeHKHU HCTIONB3YETCsl CTOUMOCTD, OIPEJIETICHHYIO OLIEHIIIMKOM 10 COCTOSIHHIO Ha

nary e patee 6 (ILlects) mecsitieB 1o nathl onpeznesnerus CUA u cocTaBIeHHOro He

nozauee 6 (Illects) MecsilieB 10 AAThI OIPEeICHUSI CIIPABEIIUBOI CTOUMOCTH.
CrpaBeyinBasi CTOUMOCTh JOJTOBOW IIEHHOW OyMaru ompenessiercs ¢ yd4eToM

HaKOIJIGHHOTO KYMOHHOrO A0XojAa Ha nary ompefeneHust CUA, ecnmu He HACTYHMHI CPOK
ortatel HK/]

Co0biTHs1, npuBoASILITE K  Vcnone3oBaHue crpaBeUTHBOM CTOMMOCTH, ONpPE/IeTIeHHON Ha OCHOBAaHUH OTYETa
ofecueHeHmnIo OLICHIIIKA, OTPAHUYMBAETCS YCIOBHSIMH, IPUMEHSIEMBIMHU B CITydae BOSHUKHOBEHUS
COOBITHIA, BEAYIIIMX K 00ECIIEHEHHIO aKTHBA B COOTBETCTBHU ¢ [IpunoxeHuem 4.
. CrpaBeuiiBasi CTOMMOCTb JIOJTOBBIX LICHHBIX OyMar npu3Haercs paBHoOit 0
(Honp), B citydae MOJTHOTrO MOTalIeHHs] HOMUHANIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa
LIEHHBIX OyMar - ¢ JIaThl OJHOT'O TIOrallleHUsI HOMHHAJIA B COOTBETCTBUH C YCIIOBHSAMU
BBIITyCKa LICHHBIX Oymar;
. CrpaBeuiiBasi CTOMMOCTB LICHHO!H Oymaru npusHaercs pasHoii 0 (Houns), B
cirydae OHIUAIBHOrO OMyOINKOBAHHS COOOIIEHHUS 0 OAHKPOTCTBE SMHUTEHTA [IEHHON
Oymaru - ¢ naTbl OGHIHAIBHOTO OIyOJIMKOBAHUS TAKOTO COOOIICHHMSI.
Hedonr sMureHTa EHHOMH Oymar;
HHBIE COOBITHS
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[punoxenue 9

OBJIMTALIMA, HOMUHUPOBAHHBIE B PYBJISIX

Bup aktuBa OO6uranyn pocCUiCKUX X035 CTBEHHBIX 00IECTB, HOMUHUPOBAHHBIC B PYOIISIX.
Bup>keBble 00IMraIuy pocCUHCKUX XO35HCTBEHHBIX OOIECTB.

T'ocynapcrBennsle nieHHbie Oymaru Poccmiickoli denepanuy, rocy1apcTBeHHbIE [ICHHBIE
Oymaru cyonrektoB Poccuiickoit Deepanny 1 MyHUIIMIIATBHBIE IEHHBIE OyMaruy,
HOMHHHPOBAHHBIE B PYOJISX.

Exunnna akruBa Opnna nenHas Oymara

Poiaku Poccuiickuii BHEOUp)KeBOH PBIHOK.

OcobeHHOCTH MPU3HAHUS AKTHB NpU3HAETCA Ha JaTy ero noctaBku MGoHTy HA OCHOBaHHH JJOKYMEHTOB,
TTOATBEPKJAIOMINX BIaJCHUE AKTHBOM.

HpI/IBHaHI/Ie AKTHBa MPEKpaIacTCd Ha AaTy €ro IMoCTaBKUu DoHIIOM Ha OCHOBaHUH
JOKYMEHTOB, ITOATBEPIKAAIONINX BBIOBITHE aKTHBA.

Llennas Gymara sBISeTCs OMOIHUTENILHBIM BBIITYCKOM : JIJ1s1 OLIEHKH LIEHHOH OyMaru
UCIIOJIB3YeTCsl LICHA BBIMYCKA (aHAJIOMMYHOr0 aKTHBA), 110 OTHOIIEHHIO K KOTOPOMY
JIAHHBIH BBIITYCK SBIISIETCS JONIOIHUTEIBHBIM, ONpeieIeHHast, Ha aaty onpeneneHus CHA B
COOTBETCTBHH C MOJEIISAM OLIEHKH CTOMMOCTH IIEHHBIX Oymar, 1 KOTOPBIX OIpeJiesieH
AKTUBHBII PBIHOK.

CHpaBCZUII/IBaSI CTOMMOCTB OIIPEACIIACTCS COIIACHO OTOMY NOPAAKY 10 BOSHUKHOBEHUSA
CHpaBCIUIPIBOﬁ CTOMMOCTH LICHHOMN 6yMaFPI, SIBJISTFOLLIEHCST TOTIOJIHU TEIHHBIM BBIITYCKOM.

Iennas Gymara, nosrydeHHasi B pe3yJbTaTe KOHBEPTALMHU B Hee JPYroil IeHHOH Oymaru
(ucxomHol neHHoM Oymaru): [I1sl OLleHKU IIEHHOW OyMarw, UCTIONb3yeTCs [IeHa NCXOTHOM
LICHHOH Oymar, onpezieneHHas Ha nary onpezenerns CHA B COOTBETCTBHHU ¢ MOACIISIMU
OLICHKH CTOMMOCTH IIEHHBIX OyMar, 1JIst KOTOPBIX OIpeesIeH aKTUBHbIH PhIHOK,
CKOPPEKTUPOBAHHAS € y4€TOM KOI(PHUIIMEHTa KOHBEPTALIMH.

Eciu HeBO3MOXHO ONpPEIeNIUTh B COOTBETCTBUH C MOJICIISIMH OLIGHKH CTOMMOCTH LIEHHBIX
OyMar, Ui KOTOPBIX OIpEe/IeNIcH aKTHBHBIN PHIHOK IIEHY HCXO/IH O IIeHHOW Oymaru Ha
narty onpeneneHusa CHA, ucnosnb3yeTcs CripaBeyiiBas CTOUMOCTb UCXOAHOM LIEHHON
Oymaru, ompe/ielieHHast Ha 1aTy KOHBEPTAalMH, CKOPPEKTHPOBAHHAS C yIETOM

K03 (pHULHEHTa KOHBEPTALIUH.

CrpaBeinBasi CTOMMOCTb OMPEAEIISETCs COrTIACHO ITOMY MOPSIIKY 10 BOSHHMKHOBEHHS
CIIpaBe/UTHBOI CTOMMOCTH LICHHOM OyMard MoIy4eHHOH B pe3yabTaTe KOHBEPTALUK B Hee
Jpyroii 1ieHHol Oymaru (MCXOJHOM LIEHHON Oymar).

. O1LIeHOYHOI CTOMMOCTBIO aKIHi ¢ OoblIeH (MEHbIIIeH) HOMUHATLHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3yNbTaTe KOHBEPTALIMH B HUX MCXOIHBIX aKIHUM, SBIACTCSI
OLICHOYHAS! CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX AKLIHH.

. OLeHOYHOI CTOMMOCTBIO aKIHiA TOU JKe KaTeropHH (THIA) C HHBIMU TPaBaMH,
NIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMK B HUX UCXOJHBIX aKLHH, SBIAETCS OLEHOYHAS
CTOMMOCTb KOHBEPTHPOBAHHBIX aKIIHH.

. OneHOYHOM CTOMMOCTBIO aKIUH, MPU3HAHHBIX B pe3yabTaTe KOHBEPTAIUHU IIPU
JpOOJICHUM UCXOIHBIX AKIMH, SBIISETCS OLCHOYHAS! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIHi,
JeneHHast Ha KO3()GHUIUESHT APOOIeHHS.

. OneHOYHOM CTOMMOCTBIO aKIUH, MPU3HAHHBIX B pe3yabTaTe KOHBEPTAIUHU IIPU
KOHCOJIU/IALIMK UCXO/THBIX aKIMii, ABJIAETCS OLEHOYHAsi CTOUMOCTh KOHBEPTHPOBAHHBIX
aKIi, yYMHOXKeHHast Ha KO3 UIIMEHT KOHCONUIAIINN.

. OLeHOYHOH CTOMMOCTBIO aKIMi MIIM 00JIMTalliii HOBOTO BBIITYCKa, IPH3HAHHBIX B
pe3ysbTaTe KOHBEPTALMH B HUX KOHBEPTUPYEMBIX HCXOIHBIX [IEHHBIX Oymar, siBIISICTCS
OLICHOYHAs! CTOMMOCTb KOHBEPTUPOBAHHBIX IIEHHBIX Oymar, Je/IeHHas Ha KOJIMYECTBO
akIui (oOnuranuii), B KOTOpoe KOHBEPTHPOBAHA OJJHA KOHBEpTHpyeMast IieHHast Oymara.

. OLeHOYHOH CTOMMOCTBIO aKIMi, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH B HUX
HCXOJIHBIX aKLUH MPU PEOpraHn3aliu B popMe CIMSHUS, SBIAETCS OLEHOYHAs CTOUMOCTD
KOHBEPTHPOBAHHBIX LICHHBIX Oymar, yMHOXKEHHast Ha KO3 (UIIMEHT KOHBEPTALHHL.

. OLEHOYHOH CTOMMOCTBIO aKIMH BHOBb CO3JJAHHOTO B PE3YJIbTAaTe PEOpraHU3aluy
B opMe pa3eneHus WIH BbLACICHHS aKIIHOHEPHOr0 00LIECTBa, IIPU3HAHHBIX B
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pe3yibTaTe KOHBEPTAIMK B HUX HCXOIHBIX aKIMii, SBISETCS OLIEHOYHAS! CTOUMOCTh
KOHBEPTHPOBAHHBIX aKIWH, NeTIeHHast Ha ko3 uimeHT koHBepramin. B cioydae, eciu B
pe3yabTaTe pa3AaeeHys WK BBIISTICHHS CO3/IaeTCs IBa WK OoIee aKIMOHEePHBIX
obmecTBa, Ha KO3 (QUIMEHT KOHBEPTALUH JASITUTCS OLICHOYHAsI CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIMii, YMEHBILICHHASI POINOPIMOHAIBHO JI0JIC HMYIIECTBA
peOopraHI30BaHHOrO aKIMOHEPHOT O O0IIECTBA, ITEPeTaHHOTO AKIIMOHEPHOMY OOIIIECTBY,
CO3aHHOMY B Pe3yJIbTaTe Pa3IeieHNs HIH BBIIETCHHS.

. OueHoYHast CTOMMOCTb aKIMH BHOBb CO3JIAHHOIO B PE3yJIbTaTe PEOpraHU3allii B
(opMe BbIIENICHUS aKIIHOHEPHOT0 O0IECTBa, IPU3HAHHBIX B PE3YIbTaTe UX
pacnpe/ieieHus CPeii aKLHMOHEPOB PEOPTaHU30BAHHOTO AKLIMOHEPHOIO OOILECTBA,
CYUTAETCS PABHOH HYITIO.

. O1LeHOYHOH CTOMMOCTBIO OONUranuii HOBOTO BBIITYCKa, IPU3HAHHBIX B PE3ylIbTaTe
KOHBEPTAallMK B HUX MCXOJHBIX OONUTaliii IPU PeOpraHu3alliid SMUTEHTA TaKUX
obnuramuii, IBISeTCs OLEHOYHAsk CTOMMOCTh KOHBEPTHPOBAHHBIX OOIHUTaIyil.

CnpaseiBast CronMocTsb CnpaBeuBasi CTOMMOCTb aKTHBA IIPUHUMAETCS PABHOM IIeHe, paccunTanHON [{eHOBBbIM

(2-ii Yposenn) nentpoM HPJI Ha naty onpenenenuss CHA. IIpu oTcyTcTBUM HEOOXOIMMBIX JAHHBIX IS

pacuera CTOMMOCTH, CIIPaBeINBasi OLIEHKA ONpeaessieTcs Ha 3-M YPOBHE OLCHKH.
CnpaBeuiuBasi CTOMMOCTb JIOJITOBOM LEHHOH Oymaru Ompenesisercss ¢ y4eToM

HaKOIUICHHOTO KYIOHHOrO Joxoza Ha nary omnpeneneHuss CUA, ecnmy He HACTYIMHI CPOK
orutatel HK/]

CnpaseuinBast CroMMOCTD J11s1 OLIeHKH HCTIONB3YETCsl CTOMMOCTB, OMPEAEIEHHYIO OLEHIMKOM TI0 COCTOSHHIO Ha
(3-ii Yposenn) naty He patee 6 (Illects) mecsineB o natsl onpenenenus CHA u cocTaBiIeHHOro He
no3zHee 6 (Ilectp) MecAIeB 10 1aThl ONPEAEIICHHUs CIIPABEUTUBON CTOMMOCTH.

CnpaBeyiuBasi CTOMMOCTB JOJTOBOW IIEHHOW OyMaru ompenessieTcs ¢ y4eToM
HaKOIUICHHOTO KYIOHHOro jJoxojaa Ha narty ompenenenus CUA, eciu He HACTYIHI CPOK
ortatel HK/]

CoGbITHSI, IPHBO/SIIIIE K * Hcnone3oBaHue crpaBeyIMBOM CTOMMOCTH, ONIpEAe/IEHHOW Ha OCHOBAaHUU OTYETa
obecleHeHHI0 OLICHIIMKA, OIPAHUYMBAETCS YCIOBUSAMHU, IPUMEHSAEMBbIMU B ClTy4ae BOSHUKHOBEHMS
cOoOBITHIL, BeAyIMX K OOECLIEHEHHIO aKTHBA B COOTBETCTBUY C [Ipunokenuem 4.

. CrpaBeanuBas CTOMMOCTb IOJITOBBIX [IEHHBIX GyMar Npu3HaeTcst paBHOi 0
(Honp), B citydae MOIHOrO MOTALICHHsS HOMHUHAJIA B COOTBETCTBUH C YCJIOBHSMU BBIITYCKa
LIEHHBIX OyMar - ¢ JaThl IIOJHOT'O MOTAIICHHs. HOMUHAJA B COOTBETCTBHH C YCIOBUSIMHU
BBIIyCKa LICHHBIX OyMar;

. CrpaBeyinBasi CTOMMOCTD IieHHOW Oymaru npusnaercs pasHoii 0 (Hois), B
citydae O(HIHAIbHOrO OMYOINKOBAaHHS COOOIICHHUS O OAHKPOTCTBE YMHUTECHTA LIEHHON
Oymaru - ¢ 1athl OHULIUATIBHOIO OMYOIMKOBAHHUS TAKOI'O COOOIICHUSL.

Hedonr smMureHTa HEHHOM Oymar;

BBEJCHUE B OTHOLICHHH IMHUTEHTA MPOLIEIYP, IPUMEHSIEMBIX B Jeyie 0 GaHKPOTCTBE;

HMHBIE COOBITHS
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Tlpunoorcenue 10

Bua akTuBa

Eaununa akruBa

Oco0eHHOCTH MPU3HAHUS

CrnpasenyinBasi CTOMMOCTH
(2-0ii YpoBeHb)

AKIIUM POCCHUIICKMX DMUTEHTOB

AKI_II/II/I pOCCHﬁCKHX XO3SMCTBEHHBIX O6HICCTB.

Opna nenHas Oymara

Poccuiickuii BHEOUpIKeBOH PHIHOK

AxTHB IIPU3HACTCA Ha ATy €ro II0CTaBKU CDOHZ[y Ha OCHOBaHUH JOKYMEHTOB,
TIOATBEPIKAAIONINX BIaJCHUEC aKTUBOM.

HpI/IBHaHI/IC AKTHBa MPEKPAIIACTCA Ha JaTy €ro IOCTaBKU (DOH}IOM Ha OCHOBAaHUH
JOKYMEHTOB, ITOATBEPIKAAIOIINX BBIOBITHE aKTHBA.

CrpaBemuBas CTONMOCTh AKIHMii, 0OpaIIArOINXCS HA POCCHHCKUX W MHOCTPAHHBIX
(OHMIOBEIX OUprKax, OMPENEeNSIeTCS B COOTBETCTBHHM C MOZEINBIO OLEHKH, OCHOBAaHHOH Ha
KOPPEKTHPOBKe ncropryeckoit nens! (Monens CAPM).

JlaHHast KOPPEKTUPOBKA NPUMEHSETCSA B CIIydae OTCYTCTBHS HaOJIOJaeMON LICHBI B
TeueHHUe He Ooree aecaTH pabodnx JHeH (Janee UCrob3yeTcs 3 ypoBeHb OLICHKH).

Jnst menei OLEHKH CIIPaBEVIMBOA CTOMMOCTH MCIIONB3YETCS CPAaBHEHHME IMHAMUKH
JIOXOJTHOCTH 3a OIPEJIC]ICHHbI IMPOMEXYTOK BPEMEHH aHaIM3UPYeMOro (MHAHCOBOTO
HHCTPYMEHTA c JIMHAMHKON PBIHOYHBIX HHMKATOPOB.
B kauectBe pbHIHOUHOrO WHIMKaTopa (OeHUMapka) — aKIUH POCCHICKUX 3MHTEHTOB
ucnonb3yercs uHAekc MockoBckoii bupxxu (IMOEX).

B xauecTBe pbIHOYHOrO HHAUKATOpa (OEHUYMAapKa) aKIMi HHOCTPAHHBIX IMUTEHTOB
U JICTIO3UTAPHBIX PACIUCOK, TOPI'YeMBIX Ha MHOCTPAaHHBIX OMpKax, HCIOIb3YeTCsS MHICKC
OupXH, Ha KOTOPOH Ompe/ielieHa CIpaBe/UIiBas LIeHa YPOBHs 1 MepapXuM CHpaBeUIUBON
CTOMMOCTH Ha JIaTy, IPEIIECTBYIONIYIO JaTe BOZHUKHOBCHHUSI OCHOBAHUM JUIsl IPUMEHCHUS
moaenu CAPM.

dopmyna pacuera CIIpaBe UINBOI CTOUMOCTHU Ha Jary pacuera:

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

P, — cnpaBeiuBas CTOMMOCTb OIHOHM LIEHHOH Oymaru Ha Jary oIpeleieHHs
CIIPaBeUIMBON CTOMMOCTH;

P, — nocneHss onpeseeHHas ClipaBe/UInBas CTOMMOCTh LICHHOH Oymaru;

E(R) — oxxugaemas JOXOIHOCTh LICHHON Oymaru;
dopmyna pacyera oxxuaaeMoil foxonHoctu moaenn CAPM:
E(R) = R;+ B (R, — Rp), rme

Rt — Risk-free Rate — GespuckoBas craBka MOXOXHOCTH, HPHBEACHHAs K
KOJIMYIECTBY KAJIECHAAPHBIX THEN MEK/LY JIaTaMH €€ pacyera;

t = (Rg/365) x (Ty — Tp),
rze:

Rf - Oe3puckoBas cTaBKa IOXOAHOCTH Ha JaTy OMpEJENICHUs CIPaBeTHBON
CTOMMOCTH;

(T; — Ty) - KOMMYIECTBO KATECHAAPHBIX JAHEH MEXK/IY YKa3aHHBIMH JIATAMH.
T, — maTa onpeneneHus CripaBeUINBOM CTONMOCTH;
Ty — mpenpIAyIIas qata onpeAeieH s ClpaBeyINBON CTOMMOCTH.

Jlns  akumil  pOCCHHCKMX 3MHTEHTOB, TOPryeMbIX Ha MocKoBckoi bupike
0e3pUCKOBasi CTaBKa JOXOJHOCTH — CTaBKa, ONPECICHHAs B COOTBETCTBUM CO 3HAUCHHEM
KpuBOH OeckymonHOH noxomHoctu (craBka KBJI) rocymapcTBEHHBIX HIEHHBIX Oymar Ha
HHTEpBaJIe B OMH Trofl. B pacuere ncnoms3yrores:
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a) Meromuka pacuéra KpPHUBOH OECKYIIOHHOM JOXOMHOCTH TOCYIApCTBEHHBIX
obnuranuii, onpeneneHAas MOCKOBCKOM OHpikeid;

b) muHamuyeckue mapamerpsl G-KpHUBOIA 110 COCTOSHUIO Ha KaKIblii TOPTOBBIM JIEHb,
myOnuKyemble Ha ouIranbHOM calite MOCKOBCKOH OHpIKH.

Jns  akmuit MHOCTpPAaHHBIX SMHTEHTOB B KadyecTBe OE3PHCKOBOH CTaBKH
JOXOTHOCTH NpUMeHsieTcst craBka LiborlY.

Craska KB/l paccuntsiBaeTcst 6€3 IPOMEXKYTOYHBIX OKPYIIICHUH C TOYHOCTBIO 10
2 3HAKOB TIOCJIE 3aIISITON (B TIPOIIEHTHOM BBIPAXKEHHH).

Ipu orcyrcrBum 3HaueHMst OE3PUCKOBOM CTaBKM Ha JaTy pacuera, 3HAa4eHUE
0e3pUCKOBOM CTABKH 3a 3TOT JICHb IPHHHMAETCS PaBHBIM IIOCICIHEMY U3BECTHOMY.

Rm - 1OXOAHOCTb PBIHOYHOI'O MTHAWKATOpPA;

Pm
R = ot — 1,
my

Pm; — 3HaueHHe PHIHOYHOTrO MHIMKATOpPA Ha JATy ONpPEAENICHUs CHpPaBEIINBOH
CTOUMOCTH;

Pm, — 3HaueHne PHIHOYHOrO MHAMKATOpA HA NPEIBIAYIIYIO JaTy OIpEeNeHUs
CIIPaBeUTMBON CTOMMOCTH.

B — bera xodddumueHt, paccuMTaHHBIH O W3MEHEHHsSM IIeH (3HaueHWil)
PBIHOYHOTO MHIMKATOpa M N3MEHEHMSIM LieHbI [IeHHOH Oymaru. st pacuera koddduimeHTa
B wucmonp3yroTcs 3HA4YeHHMs, ONpEHACTCHHBIC 3a mocienHue 45 TOproBeIX —AHei,
MPEIISCTBYIOIHX AaTe ONPEICICHHs CIIPABEUTHBOI CTONMOCTH;

bera xoadduimeHT paccuMThIBaeTCS Ha JaTy, IIPEAIISCTBYIOLIYIO JaTe
omnpeJeneHus crnpaseunBoil croumoctd. Ilpu stom nata pacuera bera koadduumenra
JIOJDKHA SBJIATHCS TOPIOBBIM JTHEM.

__ Covariance (R,, Ry)
" Variance (Rp,)

Pai 1 R — Pmi
' ™ Pmy_,

-1

*7 Paj_,

R, - 10XOIHOCTB aKTHBa,

Pa; — uena 3akpeITHA aKTHBa HA AaTY i;

Pa;_, — npenpiayias 1eHa 3aKpbITHS AaKTHUBA;

Ry, - 10XOZHOCTD PHIHOYHOTIO MHAMKATOPA;

Pm; — 3HaueHHEe PHIHOYHOrO MHIMKATOPA HA JATY i;
Pm;_, — npenpiayiiee 3Ha4eHUE PHIHOYHOTO UHANKATOPA;

i=1..N, ToproBsle OHM, NPEAIIECTBYIOLINE aTe OMNPEAENICHHU CHpPaBeITUBON
CTOUMOCTH.

Ipu ucnonszoBanun moxenu CAPM B nensix pacuera bera koaddurmenTa:

e I aKIMH POCCHHCKUX SMUTEHTOB NPUMEHSIOTCS 3HaYeHus LleHbl 3aKkphITHS Ha
Mockosckoii bupxke;

e U aKUMH WHOCTPAaHHBIX SMUTCHTOB NPHUMEHSAIOTCS 3HauyeHWs LIeHbl 3aKpbITHS
OupXH, HAa KOTOPOH OIpeesicHa HaJuIeKalias KOTHPOBKAa YpOBHS | Hepapxuu
CIpaBeyINBOM CTOMMOCTH Ha JaTy, MPEIIIECTBYIOIIYIO JaTe BO3HHKHOBEHUS
OCHOBaHUI Ju1sl mpuMeHeHust moaenu CAPM.

IonyuenHoe 3HaueHue bera koadduumenra oOkpyrisercs IO IMpaBHIaM
MaTeMaTHYECKOr0 OKPYIJICHHS JI0 MISITH JECSITHYHBIX 3HAKOB.

Jlnst pacuera JOXOZHOCTH AaKTHBa W PBIHOYHOTO MHIMKATopa (OeHYMapka),
HCIIONB3YIOTCSL 3HAUCHUS! [ICHBI 3aKPBITHS M PHIHOYHOTO HHIWKATOpa 3a mocnepHue 45
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TOPIrOBBIX JIHEH, NPEALICCTBYIONIHE JATE ONPEACICHHS CIIPaBE/UTHBON CTOMMOCTH.

Ilena 3akpbITHsI akTHBa Ha JaTy OINpPEAETCHHs CIPaBEJIUBOW CTOUMOCTU B
MOJIETIN HE YYUTHIBAETCSI.

Ilpu oTCYTCTBMHM ILiEHBI 3aKPBITHS B KaKOH-1MOO TOProBbId JeHb B mepuone 45
TOProBBIX JHEH, Ha nary pacuera koddduumenra bera, unpopmanus o 3HAYCHUU
PBIHOYHOrO MHAMKaTOpa (OeHuMapka) W Oe3pHCKOBOM CTAaBKM 3a 3TOT TOPrOBBIM J€Hb B
MOJIENIH HE YYHTBIBAETCS.

Ipy HamM4MM LEHBI 3aKPHITUSL U OTCYTCTBUM 3HAYEHHS PBIHOYHOI'O MHJMKATOPA
(6enumapka) B KaKoH-TMOO TOProOBBIi JIeHb B IIepHOze 45 TOProBhIX JHEH, Ha JAaTy pacdyera
koo dunmenta bera, 3HaueHHe PHIHOYHOTO WMHAWKaTOpa (OEHUMApKa) 3a STOT TOPTOBBII
JIeHb TIPUHUMAETCS PABHBIM IIOCIIEAHEMY U3BECTHOMY.

Ioxazatenu R,, Ry, paccunTsiBatorcs 6€3 MPOMEXYTOUHBIX OKPYTJICHUH.

IIpouwne ycnoBwus:

C nmaTpl BO3HMKHOBEHUs OCHOBaHWH uis npuMeHeHus monenun CAPM nmo nmater
TIpeKpalieHnsl OoCHOBaHMK Juisi mpuMeHeHus moxpenu CAPM wmcnome3yercst nH(opmarms
TONBKO TOM OHWpPXKHM, KOTOpas ONpEeAeNiCHAa Ha JaTy BO3HUKHOBEHMS OCHOBaHWH UL
npumMenenust mogenu CAPM. K takoii nHpopManuy OTHOCUTCA CIeAYIONMe 3HAUCHHS:

®  IICHA 3aKPbITHS;

° 3HAYCHUEC PBIHOYHOI'O MHAWKATOpA.

Jns onpeneneHus cpaBeyIMBO CTOMMOCTH OOJIMTanMii pOCCHIiCKHX IMHTEHTOB, a TaK
ke o0auraumii, HOMUHMPOBAHHBIN B Py06JAX, HUCIONB3YIOTCS CIEIyIOLIME ILEeHBl B
TopsiJiKe yObIBaHUS IIPUOPUTETA:

a) ueHa, paccuntanHas IenobM nenTpoM HPJI ¢ ncnons3oBaHueM METONOB OLICHKH,
OTBEYAIOIIMX KPUTEPUSAM HCXOHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBHU C
MC®O13 (nmpuopHTeT OTIaeTCs lIeHaM, ONPeICNICHHBIM M0 MOCIeTHel
YTBEPXKICHHON METOIMKE OLICHKH);

b) wuena, paccunrannas Thompson Reuters (Refinitiv) ¢ ncrionp3oBaHneM MeToI0B
OLICHKH, OTBEYAIOIIMX KPUTEPHUAM UCXOAHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH
c MC®O013;

C) MOJeINb OLEHKH /ISl LIEHHBIX OyMar, HOMUHHPOBAHHBIX B PYOJISX.

HpI/I OTCYTCTBUU HCO6XOHHMLIX JAHHBIX IJIA pacye€Tra CTOUMOCTH, CIIpaBEyIMBas
CTOMMOCTD OIIPEALIISACTCA Ha 3-m YPOBHE OLICHKH.

CrpaBeuinBasi CTOMMOCTb JI0JTOBOM LIEHHOM OyMaru onpeaessieTcs C yueToM
HAKOIUIEHHOT'0 KYIIOHHOTO J0X071a Ha faty onpeaenenus CUA, eciau He HACTYIIII CPOK
omtatel HK/]

B cnyuae oTcyTCTBHS 1IeH 3aKpbITHS B HHPOPMALMOHHO# crcTeme Bloomberg B cBsi3u ¢
HETOPTOBBIM AHEM OHpIK, [0 HTOTaM TOPIOB Ha KOTOPBIX OMPEICISICTCS LieHa 3aKPBITHS, TO
VTS LieJIeii OmpeieNieH s CIpaBe lIMBON CTOMMOCTH aKTHBOB MCIIOIB3YeTCs [IEHa 3aKPhITHS
MOCIISHEr 0 TOPTOBOTO [THL.

CnpagseiuBas CTOMMOCTH CrpaBeiiBasi CTOMMOCTB ONpPEeAeIsIeTCS HA OCHOBAaHMH OTYETa OICHIIUKA.
(3-nii Yposenn) Hcnons3oBanue cpaBeAIMBON CTOMMOCTH, ONIPEIEICHHONH Ha OCHOBAaHUU OTYETa
OLICHIIINKA, OIPAaHUYUBAETCS YCIOBUSIMHU, IPUMEHSIEMBIMH B CITydae BO3HUKHOBEHHS

COOBITHIA, BEAYIIMX K 0OECIIEHEHHIO aKTHBA B COOTBETCTBUH ¢ [Iprioxenuem 4.

Co0biTHs1, npuBoASILITE K . CrpaBeuiuBasi CTOMMOCTb LIEHHOH Oymaru npusHaercs pasHoi 0 (Houms), B
obecieHeHHIo cirydae OHIHaTbHOTO OMYOINKOBAHHS COOOIICHHUS O OAHKPOTCTBE YMHUTEHTA [IEHHON
Oymaru - ¢ 1aTbl OQHIHAIBHOTO OIyOJIMKOBAHUS TAKOTO COOOIICHHS.

Hedonr sMuTeHTa EHHOM Oymar;
BBEJICHUE B OTHOIIEHHH SMUTEHTA TIPOLEYD, IIPUMEHSEMBIX B JIeJie 0 GAHKPOTCTBE;
HMHBIE COOBITHS.
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AKIIAA (TAX) ”HOCTPAHHBIX KOMITAHU (®OHJOB)

Bup aktuBa AKIIMM HHOCTPAHHBIX aKIIHOHEPHBIX OOIIECTB.
INan (axuuy) MHOCTPAHHBIX HHBECTUIIMOHHBIX ()OHIOB

Exunnna akruBa OpHa nenHas Oymara

Poinku MexayHapoaHbIi BHEOUPIKEBON PHIHOK

OcobeHHOCTH MPU3HAHUS AKTHB NPU3HAETCA Ha JaTy ero noctaBku MGoHy HA OCHOBAaHHH JJOKYMEHTOB,
MOATBEPKIAIOMINX BIaJCHUE aKTUBOM.

IIpn3Hanue akTHBa NpeKpamaeTcs Ha JaTy ero nocraBkk GOHIOM Ha OCHOBAaHUH
JOKYMEHTOB, HOATBEPIK/IAIOIINX BHIOBITHE aKTHBA.

CnpageiuBasi CTOAMOCTH Jlnis onpenienieHus cpaBeIMBOM CTOMMOCTH, UCTIONb3YIOTCS LIEHBI OCHOBHOI'O

1 ypoBenn poccuiickoro pelHKa (W3 9HCa aKTHBHBIX POCCHHCKHX W WHOCTPAHHBIX OHPIK),
BEIOpaHHBIE B CIIEIYIOIIEM Iopske (YOBIBaHUS MPUOPUTETA):
a) nena crpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU Ha TOPTOBOM

TUIONIAIKe MHOCTPaHHOH pocchiickoii Oupxu Ha naty onpexneneHus CUA mpu ycinoBun
TIOITBEPKICHUS €€ KOPPEKTHOCTH;

Iena cripoca, onpeneneHHas Ha 1aTy onpeznenenus CUA, npusHaeTcss KOPPEKTHOH, eciu
OHa HaXOJMTCS B MHTEPBAJIC MEX/y MUHUMAJIBHON U MAKCHMAJIbHON LIEHAMU CIIEJIOK Ha
9Ty K€ JaTy 3TOH ke Oupxu;

b) CpE/IHEeB3BEILICHHAs [IeHa HA MOMEHT OKOHYAaHHS TOPI'OBOH CECCUH POCCHUHCKOM
oupxxu Ha naty onpenenenust CHA;
C) LICHA 3aKPbITHS. HA MOMEHT OKOHYaHHs TOPIOBOM CECCHU Ha TOPrOBOH ILIOIIAJIKE

HMHOCTPaHHOU poccuiickoi Oupku Ha marty onpenenenus CHA npu ycnoBun
TIOATBEPXKICHHS €€ KOPPEKTHOCTH.

Ilena 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHbIE 00 00bEME TOProB 3a
JIeHb ¥ 00bEM TOProB HE PaBEH HYJIIO U TaKas 1I€Ha 3aKPBITHS HE paBHA HYIIO.

Jnst onpezenenys cupaBeUIMBON CTOMMOCTH, UCIIOJIb3YIOTCS LIEHbI OCHOBHOT'O
HMHOCTPAHHOT'O PhIHKA (M3 YMCIIAa aKTHBHBIX POCCHICKUX U MHOCTPAHHBIX OMPK),
BbIOpaHHBIC B CICAYIOLIEM Mopsizke (YObIBaHHUS PUOPUTETA):

a) nena crpoca (bid last) Ha MOMEHT OKOHYaHHsI TOPTOBOW CECCUH Ha TOPTOBOM
IUIOLAJKe MHOCTPaHHON OMpxu Ha maty onpenesneHus CHA mpu ycnoBuu
MIOTBEPKICHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenennas Ha aaty onpenesneHuss CHA, nmpusHaeTcst KOppEeKTHOH, ecinu
OHa HAXOIUTCS B MHTEPBAJIC MEX/y MUHUMAJIbHON M MAaKCHMAaJIbHOH IIEHaMHM C/IeJIOK Ha
9Ty XKe ATy ITOM K& OUPIKH;

b) LIeHa 3aKPbITUS. HA MOMEHT OKOHYaHHs TOPrOBOW CECCHU Ha TOPrOBOM IUIONIA/IKe
HMHOCTpaHHOU Ouprku Ha pary onpenencHuss CHA npu ycroBHH MOATBEPIKACHUS ee
KOPPEKTHOCTH.

Iena 3aKpbITHS IPU3HAETCS KOPPEKTHOM, €CIN PACKPBITHI JaHHBIE 00 00bEeMe TOPIoB 3a
JIeHb 1 00bEM TOPrOB HE PaBEH HYJIIO.

Ecnu Ha naty onpenenenust CHA OTCYTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA, JJIS OTIPEACIICHHS
CIIPaBeUTMBOM CTOMMOCTH LICHHON OyMark IpUMEHSIOTCSl MOJIEIH OLEHKH CTOMMOCTH
LEHHBIX OymMar 2-ro YpOBHSIL.

CrnpaBe/uiBasi CrOMMOCTD Jlnst onpeneneHys CpaBeAIBON CTOMMOCTH HCIOIb3YeTCs pacueTHast CTOMMOCTh

2 ypoBenb HWHBECTUIIMOHHOTO T1as1 ), ONIPEETICHHAs B COOTBETCTBUHU ¢ HOPMATUBHBIMH MTPABOBBIMH
akTamu Ha aary onpenenenuss CUA u packpbiTasi / IpeA0CTaBICHHAs YIIPaBIIsIOEeH
xommnanueit [TV ®/ynpaBisiioiymM akTHBAMH.

B ciygae oTcyTCTBHS PacKpPBITHIX YIIPABISAIOMIEH KOMITAHNEH JAaHHBIX O pacyeTHOH
CTOUMOCTH, IPUMEHSETCS 3-1 YPOBEHD OLICHKH.

CrnipaBejuBasi CTOMMOCTD JI71s1 OLIEHKH UCHONB3YETCsl CTOMMOCTb, ONPEEIEHHYIO OLEHIIIMKOM MO COCTOSIHUIO Ha
3 ypoBenn naty He panee 6 (Illects) mecsiieB 1o mats onpenenerHns CUA u cOCTaBIEHHOrO HE
nozaree 6 (Illects) MecsineB 10 faThl ONpeAeTIeHNUs ClPaBeUINBOH CTOMMOCTH.
Hcnonp3oBaHue crpaBeUIMBOM CTOMMOCTH, OIPEITICHHON Ha OCHOBAaHHUH OTYeTa
OLICHIIINMKA, OTPAaHUYUBACTCS YCIOBHUSAMH, IPUMEHSEMBIMH B CITydae BO3SHUKHOBEHUSI
COOBITHIL, BeAYyIINX K 0OCCIICHEHHIO aKTHBA B COOTBETCTBUH ¢ [IpuioxeHneM 4.
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CoObITHsI, NPUBOASIIHE K Jedont sMuteHTa 1IeHHOH OymMary B OTHOIICHUH €TO JIOJITOBEIX IIEHHBIX OyMar;
00eCIeHEHN 0

BBEJICHHE B OTHOIIICHUH SYMHUTEHTA MPOIIETyp, TIPUMEHSIEMBIX B JIeJie 0 OaHKPOTCTBE;
HMHBIE COOBITHSI.
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NHBECTUIIAOHHBIE AW

Bun akTuBa VHBecTHIMOHHBIE AN 3aKPHITHIX AE€BBIX HHBECTHIHOHHBIX (OHIIOB, OTHOCSIIUXCS K
KaTeropuu (OHIIOB HEABMXUMOCTH WJIH PEHTHBIX ()OHJIOB.

AKIUY aKIIMOHEPHBIX HHBECTHIIMOHHBIX (JOHIIOB, OTHOCSIIMXCS K KATETOpUH (OHIOB
HEJIBIPKIMOCTH WJIM PEHTHBIX (DOHJIOB.

Exunnna akruBa Opnna nenHas Oymara

Poiaku Poccuiicknii BHEOUPIKeBOH PHIHOK

OcobeHHOCTH MPU3HAHUS AKTHB NIPU3HAETCA Ha JaTy ero noctaBku GoHTy HA OCHOBAaHHMH JIOKYMEHTOB,
MOATBEPXKIAOIIHUX BIAJICHUE aKTHBOM.

INpu3HaHue akTHBA NpEKpaIaeTcs Ha JIaTy ero nocraBku MOoHIO0M Ha OCHOBAHHHU
JOKYMEHTOB, HOATBEPIK/IAIOIINX BHIOBITHE AKTHBA.

CnpageiuBasi CTOAMOCTH CripaBeuiBast CTOMMOCTD OIPEIENISIeTCSl HA OCHOBAHHH JIOCTYITHBIX CBEJICHUH O

(2-0ii YpoBenn) CTOMMOCTH MHBECTHIIMOHHOTO Nast (aKIHH aKIIHOHEPHOT0 MHBECTUIIMOHHOTO (OHIA),
packpbIBaeMbIX Ha OQUIMAIIBHOM CaiiTe YIpaBIIoNei KoMnaHuy (poHa (aKIHOHEPHOTO
HMHBECTHIIMOHHOTO (h)OH/A) WJIM IPEJOCTaBICHHBIX IO 3ampocy Ha aaTy onpenenenns CUA.
B ciygae oTCyTCTBHS paCKpBITHIX YIPaBISFOLIEH KOMITAaHUEH TaHHBIX O PacUYeTHOM
CTOMMOCTH, NIPUMEHSIETCS 3-1 ypOBEHb OLICHKH.

CrnipaBenyimBast CTOMMOCTD J1J1s1 OLIEHKH UCIIONB3YeTCsl CTOUMOCTb, ONPEICIICHHYIO OLEHIIMKOM I10 COCTOSHHIO Ha
(3-mii Yposenn) naty He panee 6 (ILlects) MecsiieB 1o natsl onpenenenust CHA u coctaBieHHOTo He
no3zHee 6 (Ilectp) MecAIeB 10 1aThl ONPEAENICHHUS CIIPABEUTUBON CTOUMOCTH.
Vcnionb3oBaHue CripaBeyIMBOA CTOMMOCTH, ONPEIEIeHHOH Ha OCHOBaHUH OTYETa
OLICHII[MKA, OTPAHUYMBACTCS YCIOBHAMM, IPUMEHAEMBIMH B CITydae BOSHUKHOBEHUS
cOOBITHH, BeIyIINX K 0OSCLIEHEHHIO aKTHBA B COOTBETCTBUH ¢ [IpuinoxeHueM 4.

‘ WHble coOBITHS.
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JENMMO3UTAPHBIE PACIIMCKHA

Bup aktuBa Poccuiickne 1 MTHOCTpaHHbIE AENO3UTapHbIE PACIICKH Ha LIEHHbIe OyMaru
Enununa akrusa Onna nexHas Gymara

Poiaku MexayHapoHbII BHEOUPIKEBOH PBIHOK.

OcoGennocTH MPU3HAHMS AKTHB IPU3HAETCSI Ha ATy ero nocraBku MPoHIY Ha OCHOBAHUH JIOKYMEHTOB,
MOATBEPXKIAOIIHUX BIAJICHUE aKTHBOM.

INpu3HaHue akTHBA NpEeKpalaeTcs Ha JaTy ero nocraBku MOHIOM Ha OCHOBAaHUU
JOKYMEHTOB, HOATBEPIK/IAIOIINX BHIOBITHE aKTHBA.

CnpaBeyiuBasi CrOUMOCTH VcrouHuK MaHHBIX: HAaOMIOaeMble TaHHBIe aKTHBHOT'O PHIHKA B OTHOIICHUH

(2-i YpoBenn) KOTHPOBOYHBIX IIeH 0a30BOT0 aKTHBA.

CripaBeinBast CTOMMOCTD aKTHBA OIPEIEIISeTCS KaK MMPOU3BEACHHE CIIPABENTHBOH IIEHBI
(xoTHpoBKH) 1 ypoBHS 6230BOT0 aKTHBA, YMHOKEHHOTO Ha KOJTMYECTBO aKIIHH,
YIOCTOBEPEHHBIX JICTIO3UTAPHON PACIIACKOM.

CrnipaBennuBast croum CripaBeuiMBasi CTOMMOCTb OIPEIENSIeTCsl HA OCHOBaHHM OTYETa OLCHIINKA.
(3-mii Ypopent) Vcnonb3oBaHue CripaBeyIMBONA CTOMMOCTH, ONPEETIeHHOH Ha OCHOBaHUH OTYETa
OLICHII[UKA, OTPAHUYNBACTCS YCIOBHAMM, IPUMEHSAEMBIMH B CITydae BOSHUKHOBEHUS

COGBITHﬁ, BEAYIIHUX K OGCCHGHCHI/IIO aKTHBa B COOTBETCTBUHU C HpI/IJ'IO)KeHI/IeM 4,

CoGbITHSI, IPHBO/SILIIE K Hedonr smMureHTa EeHHOH Oymari;

obecueHenmo BBE/IEHUE B OTHONIEHAN YMHUTEHTA MPOLEAYP, IPUMEHAEMBIX B Jiefie 0 GaHKPOTCTBE;

HMHBIE COOBITHS.
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BHU3HEC

Bup aktuBa Jlonu poccHiicKUX XO3AHCTBEHHBIX OOILIECTB.
IIpaBa ydyacTust B yCTaBHBIX KallUTajlaX HHOCTPAHHBIX KOMMEPUYECKHX OpraHHU3alnil.

Exunnna akruBa Jons B Ou3Hece.

Poinku Poccuiicknii BHEOUp)KEBOH PHIHOK.
MesxryHapoTHbI BHEOHPIKEBOH PBIHOK.

OcobeHHOCTH MPU3HAHUS AKTHB NPU3HAETCA Ha JaTy ero noctaBku GoHTy HA OCHOBAaHHMH JIOKYMEHTOB,
TOATBEPXKIAOIIHUX BIAJIECHUE aKTHBOM.

INpu3HaHue akTHBA NpEKpaIaeTcs Ha JIaTy ero nocraBku MGOHIO0M Ha OCHOBAHHHU
JOKYMEHTOB, HOATBEPIK/IAIOIINX BHIOBITHE AKTHBA.

CripaBennmBast CTONMOCTD CripaBeinBast CTOMMOCTB OIPEIeIIIeTCs Ha OCHOBAaHHWH OTYETa OISHIINKA.
(3-# Yposenn) Vcnionb3oBaHue CripaBeIMBO CTOMMOCTH, ONPEICIEHHOH Ha OCHOBaHUH OTUYETa
OLICHII[MKA, OTPAHUYNBACTCS YCIOBHAMM, IPUMEHAEMBIMH B CITydae BOSHUKHOBEHUS

COGBITHﬁ, BEAYIIHUX K OGCCHGHCHI/IIO aKTHBa B COOTBETCTBUHU C HpI/IJ'IO)KeHI/IeM 4,

CoGbITHSI, IPHBOSIIIIE K CripaBeuinBasi CTOMMOCTb JOJIH, OMpeiessieMast 10 OTYEeTY OLEHIINKA, PH HATHINHI
o0ecueHEeHH 0 TIPU3HAKOB 00ECIIEHEHUs, ONpe/ersieTcs: B cooTBeTcTBUH ¢ [Ipunoxernem 4 B yacTu
TpeOOBaHUI K OTUYETY OLEHIIINKA.

CHpaBCZUII/IBaSI CTOMMOCTB KOPPEKTUPYETCA B CJIy4a€ BOSBHUKHOBECHUS UHBIX CO6BITHﬁ,
NpUBOAAIIUNX K O6CCI.[CH6HH}O, B COOTBETCTBUU C HpI/IJ'IO)KeHI/ICM 4.
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ITPOEKTHAS JOKYMEHTAIIUA

Bup aktuBa [IpoexTHast TOKyMEHTALUS AJIsI CTPOUTEIIHCTBA WJIH PEKOHCTPYKIIMU 00beKTa
HEJBUKMMOCTHU

Ennnnna akrusa IIpoexTHas nokymMeHTanus (KOMILIEKT).

Perakn KOHKYPCBI Ha MMPOEKTHPOBAHUE 31aHUI U COOPYKEHUH

OcobenHocTn NpU3HAHMS [Ipn3HaHe akTHBa OCYIIECTBISETCS Ha IaTy IPHEMKH padoT MO JOroBOPY Ha CO3IaHHe

HpOGKTHOﬁ JOKYMEHTalnH.

[Ipn3HaHe akTHBa NPEKpaIaeTcs Ha JATy €ro BEIOBITHS WK B CIy4Jasx, KOr/ia OT ero
HCTIOIB30BAHMS WITH BBIOBITHS HE 0XKMAAETCSl HUKAKUX OyTyINX SKOHOMHUYECKHUX BBITOJI:
TIOCTIE 3aBEPIICHUS CTPOUTENBCTBA, U T.II. Ha JaTy JOKYMEHTAIBHOTO OATBEPIKICHHS
COOTBETCTBYIOIIETO COOBITHSL.

CnpaseuiBast CrOMMOCTD CrpaBenBasi CTOMMOCTB OIPeIeNIsieTCsl HA OCHOBAHUH OTUYETa OLCHIIMKA.
Vcnionb3oBaHue CripaBeyIMBOA CTOMMOCTH, ONPEEIeHHOIH Ha OCHOBAaHUH OTYETa
OLICHII[UKA, OTPAHUYNBACTCS YCIOBHAMM, IPUMEHAEMBIMH B CITydae BOSHUKHOBEHUS

cOOBITHI, BeyIMX K 0OSCIIEHEHHIO aKTHBA B COOTBETCTBUH ¢ [IpuioxeHueM 4.

CoGbITHSI, IPHBOSIILIE K CripaBeuiMBasi CTOMMOCTD MPOSKTHON TOKYMEHTAINH, CTOMMOCTb KOTOPOH OIpeAeNseTcs
o0ecleHEeHH 0 OLICHIIIMKOM, [IPY HAJIMYKMHU MPU3HAKOB 00CCIICHEHUsI, OPENIEIISITCS B COOTBETCTBHU C
Ipunoxenuem 4 B yacTu TpeOOBaHHUH K OTYETY OLICHIINKA.

CHpaBCZUII/IBaSI CTOMMOCTD KOPPEKTUPYETCA B Cil1y4a€ BO3BHUKHOBCHUS UHBIX CO6LITPII>1,
NpUBOAAIIUNX K O6CCI.[CH6HH}O, B COOTBETCTBUU C HpI/IJ'IO)KeHI/ICM 4.
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NMYUIWECTBEHHBIE ITPABA

Bun aktusa WmymecrBennsle npasa u3 JJ1Y.

I/IMle.ICCT BCHHBIC IIpaBa, CBA3aHHBIC C BOBHUKHOBCHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HCIBUKXUMOCTH.

I/IMle.ICCT BCHHBIC IIpaBa U3 10IrOBOPOB, HA OCHOBAHUU KOTOPBIX OCYILICCTBIISACTCA
CTPOUTEIILCTBO.

HmymiecTBeHHBIE IIpaBa U3 10rOBOPOB, HA OCHOBAHUU KOTOPBIX OCYLIECTBIIAETCS
PEKOHCTPYKIHST OOBEKTOB HEJIBIXKHMOCTH.

Eaununa aktusa JoroBop.

Poiaku Poccuiicknit mocpeTHUIECKHH PEIHOK HEABW)XKUMOCTH (JUTsl aKTHBOB Ha Teppuropun PO).

MexIyHapoqHBII MOCPeAHNYECKUH PHIHOK HEABIKMMOCTH (IS aKTHBOB 32 IIpeiesIaMy
teppuropun PO).

OcobenHoCTH IPH3HAHMS ITpn3HaHue UMYIECTBEHHBIX NPAB OCYLIECTBISETCS HA JAaTy BCTYIJICHHS B CHITY
COOTBETCTBYIOIETO JOrOBOPA WIIM IIPUEMKH IPaB TpeOOBAaHUS B PE3YIbTATE YCTYIKH.
Ipexparenue npu3HaHUE UMYIIECTBEHHBIX IIPAB OCYIIECTBIIACTCS:

- C Z1aThl NPUEMKH BHOBb CO3/IaHHOT'O HEJIBH)KUMOTO UMYILIECTBA;

- YCTYIIKa MpasB I10 I0T0BOPY TPEThEMY JIULLY;

- HHbIE OCHOBAHMUSI NPEKPAILEHHS 11paB I10 0T OBOPY, NPELyCMOTPEHHbIE
3aKOHOJIATEIbCTBOM HIIH JI0TOBOPOM.

‘ SUEL SIS S CripapeMBast CTOMMOCTD OIPEENSCTCs Ha OCHOBAHMH OTYETa OLCHIUKA.

CoGbITHSI, IPHBO/SIILIE K CrpaBeu1MBasi CTOUMOCTb TaKHX JIOT'OBOPOB OIPEAEISIETCS] B COOTBETCTBUH C METOAOM
obecHeHeHH0 KOPPEKTHPOBKH CIIPABEUINBOI CTOMMOCTH MPU BO3HUKHOBEHHH COOBITHS, BEAYILETO K
obecrienenuto (IIpunoxenue 4).
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HEABUKXVUMOE UMYIIECTBO

Bug aktuBa HeBu>KUMOE MMYIIECTBO.
Ennnnna akruBa OOBEKT HEABIKIMOIO HMMYIIECTBA MIIM YaCTh 00BeKTa.
Peinkn ITocpenuuueckuil ppIHOK HEABUKUMOCTH.
OcoOennocTy Npu3HAHUS [ara Brimrouenus HemrokuMoro numymtectsa [IM® — nanbonee panssis u3 aat:
. JlaTa pueMa-nepeayuyl, oATBEPKICHHAs aKTOM [IpUeMa Iepeay;
. JlaTa rocyJapCTBEHHOM PETHCTPALNH TIepexoa paBa COOCTBEHHOCTH Ha

HEABIXMMOE UMYILECTBO BIaIe/bllaM HHBECTULIMOHHBIX aeB [11®, noareepkaeHHas
BhITIHCKOM 3 ET'PH.

IIpexpamenye npusHanus HeABMXKUMOro umyuecrsa 11O
JaTa nepeaun HEABMKMMOIO MMYIIIECTBA HOBOMY ITpaBooOJIaiaTeo — Hanbosee paHHss
W3 J1aT:
- JjaTa mpueMa-Tfiepeiadu, MOATBEPKACHHAs aKTOM TpHeMa TepeiayH;
- 1aTa rocyapCTBEHHON PEruCcTpaliy epexo/ia IpaBa cCOOCTBEHHOCTH Ha HEJIBHKUMOE
HMYIIIECTBO HOBOMY IIPaBOO0IIAIaTeNIo;

Jlata npekparieHus npaBa COOCTBEHHOCTH B CBSI3H C TOCYapCTBEHHOH perucTpanyei
JIMKBHJALMN HEABMKAMOTO HMYIIIECTBA, TIOATBEPKICHHAs! TOKYMEHTOM, BBIJJAHHBIM
PETUCTPUPYIOLIMM OPTaHOM C OTMETKON O PErHCTPALHOHHOM JEHCTBUM.

CnpaBeuiBasi CTOMMOCTD CrpaBeinBas CTOMMOCTb HEJIBIJKMMOTO UMYIIECTBA ONPEJEsIeTCs HA OCHOBAHUM OTUYETa
OLICHIIIMKA.
Co0piTHs1, npuBoSIIIAE K [NpnunHeHue ymep6a HEABIKUMOMY HMYILECTBY;

o0ecIeHeHHI0

HMHBIE COOBITHS.
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JEBATOPCKAS/KPEIATOPCKAS 3AJOJIKEHHOCTD IO APEHIHBIM IIJIATEXXAM

Bup aktuBa JlebuTopcKas/KpeauTopcKas 3a10JDKEHHOCTD 110 apeHye.

Exunnna akruBa JleHexxHas eUHUTIA.

Oco0eHHOCTH PU3HAHU Jleburopckast/kpequropeKast 3a10JDKEHHOCTh M3 I0T0BOpa apeH Ikl TPU3HAeTCs
aKTHBOM/0053aTeJILCTBOM HA JaTy ONpE/eNICHHs CTOMMOCTH YHCTHIX akTuBoB DoHMa WK B
JaTy npreMa/Bo3BparTa 00beKTa HeJBIKUMOCTH apeH 10/1aTelleM/apeHI01aTelo.
INpu3Hanue 1eGUTOPCKOM/KPEANTOPCKOM 3a/I0DKEHHOCTH M3 I0TOBOPA apeH bl
HEJBWKUMOCTH MPEKPAIAeTCsl Ha JaTy:

- HCIOJIHEHHUS 0043aTEeNbCTBA IOIKHUKOM;

- YCTYIIKH IIpaBa TPeOOBaHMS K JOIKHHKY (I[eCCHs);

- MPeKpalIeHns! UMYIIECTBEHHOT O IpaBa TpeOoBaHus (0043aTeNIbCTBA) 110 HHBIM
OCHOBAHHUSIM.

CnpaseuiBasi CrOMMOCTD CrpaBenBasi CTOMMOCTb aKTHBa/0043aTeIbCTBA PACCUUTHIBACTCS IIPSIMOIUHEHHBIM
METOJIOM B COOTBETCTBHH C YCIOBHSMH JIOrOBOpa apeHapl. Eciu nara npusHanns
aKTHBa/00s3aTeNbCTBA MPUXOIUTCS Ha NOCNIeIHUI pabounii IeHb Mecsla, He
COBIAJIAIOIIHH C TTOCIEHIM KaJeHJApPHBIM JTHEM MecsIIa, CIPaBeInBas CTOMMOCTh
aKTHBa/0053aTeNbCTBA ONPE/IEIISIETCS 3@ MOMHBIN KaJICHAApHBIH MECSII] MU 3a BCE
OCTaBILIMECS JHU KAJICHAAPHOTO MECsIIa, €CIIM IIPU3HAHNE aKTHBa/0043aTeNbCTBA
MIPOMCXOAUT 3a MEPUOJ C He 1-To Yucia KaJeHAapHOT 0 MecAIla.

Co0biTHs1, npuBoSIIIAE K . CnpaBeuiuBasi CTOMMOCTb Ipouei neburopckoii npusHaetcs pasHoi 0 (Hoinp), B
obecleHeHH 0 cirydae O(HIMaIbHOTrO OMYyOINKOBAaHHS COOOILCHHUS O OAHKPOTCTBE B OTHOIICHHU
KOHTPAareHTa - ¢ AaTbl OQUIMATBHOIO OITYOJIMKOBAHHS TAKOI'O COOOIICHUS.

. CnpaBeuinBasi CTOMMOCTb KOPPEKTUPYETCSI B CITydae BOSHUKHOBEHMS HHBIX
COOBITHI, TPUBOAALIMX K 00ECLIEHEHHIO, B COOTBETCTBHH ¢ [IprioxeHueM 4.
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JIEBUTOPCKAS/KPEIATOPCKAS 3AJJOJIKEHHOCTh KPATKOCPOUYHASI

Bup aktuBa TIpouas medUTOpCKas/KpeIUTOPCKast 3aJOIKEHHOCTb.
ABaHCHI BbIJJaHHbIS/TIOJIy4ECHHEIE.

Eaunuua akrtusa JleHexHas eMHULIA B COOTBETCTBYIOIIEH BaJIIOTE.

Priakn Poccuiicknii mocpeHUUECKHA PHIHOK (PBIHOK YCIIYT ()aKTOPUHTa, KOJUIEKTOPCKUH PBIHOK).

OcobeHHOCTH MPU3HAHUS Ipouas neduropckas/KpeguTOpCKast 3a10J>KEHHOCTb U aBaHCHI BbIJIAHHbBIE/ IOy IeHHbIE
NIPU3HAETCS Ha JaTy BO3HUKHOBEHHS! HMYIIIECTBEHHOTO IIpaBa TpeOOBaHMs/00513aTeIbCTBA,
€CJIU CPOK MCITOJTHEHUS JIOJKHHKOM 00513aTENbCTBA He npesbliiaen 00H020 200d C JaThl
€ro BO3HUKHOBEHHs (KpoMe JIeOUTOPCKOM 3a10/5KEHHOCTH OpOKepa B CyMMe OCTAaTKOB Ha
OpOKEPCKOM CcueTe, ecii OPOKep He BIPaBe MCIONIb30BaTh B CBOMX MHTEPECAX JIEHEKHbIE
CpeJICTBa, HAXOAIINECS Ha TAKOM cueTe). JleHe)KHbIe CpeJICTBA B pa3Mepe OCHOBHON
CYMMBI 3aiiMa ¥ HAUHCJIEHHBIX MIPOLIEHTOB B ClIyyae MPOCPOUKHU OILIATHI IPU3HAIOTCA
neburopckoii 3agomkenHoctd PoHIa Ha 1aTy BOSHMKHOBEHHS IIPOCPOYKH OIIATEL.

INpu3Hanue npoueil 1eOUTOPCKON/KPEUTOPCKOM 3310/DKEHHOCTH MPEKPaIaeTcs Ha JIaTy:

- HCIIOJHEHHMSI 005I3aTeNbCTBA JOIKHUKOM;
- YCTYIKH TIpaBa TpeOOBaHMS K JIOJDKHUKY (Ileccust);
- IpeKpaleHnss MMYILECTBEHHOr O IpaBa TPEOOBAHMS IO HHBIM OCHOBAHUSIM.

CnpaBeiBasi CTONMOCTD AKTHB/0053aTEIBCTBO OLICHUBACTCS B CyMMeE 3aJI0JDKCHHOCTH, ONPEAEICHHON B
COOTBETCTBYIOIIMX JOKYMEHTaX, 0€3 KOPPEKTHPOBOK (110 HOMUHAILY).

CoGbITHSI, IPHBO/SIILIE K  CripaBeuinBasi CTOMMOCTb Tipoueii neduropckoil npusHaetcs pasHoii 0 (Hob), B ciydae
obecleHeHH 0 o(UIHMAIBEHOrO OIYOINKOBaHHUS COOOIIEHHUS 0 OAHKPOTCTBE B OTHOIICHUYM KOHTPAareHTa - ¢
JaThl OQULIMAIBHOTO OIYOJIMKOBaHHUS TAKOTO COOOIIEHHMS.

 CnpaBeuIiBasi CTOMMOCTb KOPPEKTHPYETCS B Cllydyae BOSHUKHOBEHHUS MHBIX COOBITHIA,
MPUBOJIAIINX K 0OSCIIEHEHHIO, B COOTBETCTBUH C [IpunoxeHuem 4.
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JIEBUTOPCKAS/KPEIATOPCKAS 3AJJOJIKEHHOCTD JJOJITOCPOYHAS

Bux akruBa [Ipovast mebuTopckas/KpeaAnTOpcKas 3a10KEHHOCTb.
ABaHCHI BbIJ[AHHBIC/TIONYYCHHBIE.

Ennnnna akruBa JleHexxHas eMHUIIA B coorBeTCTByIOHJeﬁ BaJIIOTE.

OcoGennocTH MPU3HAHMS INpouas neduropckas/KpeguTopcKast 3a10JKCHHOCTD U aBaHCHI BbIZIAHHbIE IIPU3HAOTCS Ha
JIaTy BO3HUKHOBEHHMS UMYILIECTBEHHOr'0 TIpaBa TpeOoBaHNUs/ 0043aTeNIbCTBA, €CITH CPOK
UCIIOJHEHMUS! IOIKHUKOM 00513aTeNbCTBA npegbiiiaent 0OuH 200 C JAThl ET0
BO3HUKHOBEHUSI.

IpusHanue 1eOUTOPCKOM/KPEANTOPCKOM 3a/I0/KEHHOCTH NPEKpaliaeTcs Ha JaTy:

- HCIIOJHEHHUS 003aTEeNbCTBA IOJKHUKOM;

- YCTYIIKH IIpaBa TpeOOBaHMS K JOIKHHKY (I[eCCHs);

- IpeKpalieHnss UMYIIECTBEHHOT O IIpaBa TPeOOBaHNUS IT0 HHBIM OCHOBAHIISIM.

CnpaseuinBasi CroIMOCTD » CnpaBeIMBasi CTOMMOCTb aKTHBA ONPEJIEIISIETCsl C UCIIOIb30BaHUEM JIOXOHOTO
MOAX0/1a 1o OKMaeMol npuBeieHHoi cronmoctH (IIprnoxenue 4).

» CnpaBeiMBas CTOMMOCTb 00513aTeIIbCTBA ONPEENACTCS B pa3Mepe ee OCcTaTKa Ha JIaTy
onpenenenuss CYA. He nuckoHTHpYeETCS.

CoGbITHsI, NPHBOSILIIE K * CripaBeuinBasi CTOMMOCTB TIpodeil neduropckoi npusHaercs pasHoii 0 (Houp), B cirydae
o0ecueHeHn 10 o(HIMATEHOTO OITYOIMKOBaHHUS COOOIIEHNUS O OAHKPOTCTBE B OTHOIICHUYM KOHTpAreHTa - ¢
JaThl OQULIHAIBHOTO OIYOJIMKOBaHHUS TAKOTO COOOIIEHHMS.

* CHpaBCZUII/IBaX CTOUMOCTb KOPPEKTUPYETCA B Cl1y4a€ BO3HUKHOBCHUS UHBIX CO6I>ITPIﬁ,
NpUBOAAIIUNX K O6CCI.[CH6HH}O, B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 4.
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KOPPEKTUPOBKA CIIPABEJJIMBOI CTOMMOCTH NOJAJEXKAIIETO IIOJYYEHAIO/BBIBBITUIO
O®UHAHCOBOI'O AKTUBA

Bun akTnBa KoppekrrpoBka cripaBeUIMBOi CTOMMOCTH MOUIEIKAIIIETO MOTyIeHHIO/BBIOBITHIO
(hPMHAHCOBOTO aKTHBA

Ezlmmua AKTHBA ‘ JleHexxHas eMHUTIA B COOTBeTCTByIOH.ICf/'I BaJIIOTE.

0c°5eﬂﬂ0¢T" NpU3HAHUA IIpu3Hanne KOPPEKTUPOBKH CIPaBEUINBON CTOMMOCTH HOAJIEKAILETO
aKTHBa TIOTYIEeHHIO/BEIOBITHIO aKTHBA, MPU3HABAEMOT'0 T10 JIaTe PAcuyeToB, OCYIIECTBISETCS qaTOM
3aKJTFOYCHUSI CIIEITKU B Ka4eCTBE IeOMTOPCKOI/KPeTUTOPCKON 3a/I0JDKEHHOCTH.

HperaIJ.ICHI/IC TNIpU3HaHUA OCYHICCTBJIACTCS 110 AaTC pacucTOB 06a30BoOro d)HHaHCOBOl"O
aKTHBa.

CrnpaBeinBasi CTOMMOCTH CrpaBeinBasi CTOMMOCTb KOPPEKTUPOBKHU ONpPEETAETCs KaK pa3HULA MEXY 0T OBOPHOM
U CIIPaBEUIMBOI CTOMMOCTBIO (PMHAHCOBOTO aKTHBA.
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BEKCEJIA IOPUJUYECKUX JINIY

Bup aktuBa Bekcenn

Eauanua akrtusa JleHexHas eIMHULIA B COOTBETCTBYIOIIEH BaJIIOTE

Poinkn BekcenbHbIi

OcobeHHOCTH MPU3HAHUS Bexcens npu3HaloTCs aKTUBOM B COOTBETCTBUH € HACTOSIIMM [IpHoxeHreM Ha 1aTy ux
MPHOOPETEeHNs, B CITydae €ClH [0 AaThl UX MOTAIICHNUs C 1aThl IEPBUYHOIO PH3HAHUS
ocTaeTcs TpU U Gonee MecAIeB.

INpu3Hanue BEeKcellst OCYIIECTBIISAETCA HA OCHOBAaHUH BEKCeIIsl U JIOKYMEHTOB,
MOATBEPKIAIOLINX 3aTPAThl HA €r0 NPUOOPETEHNE

‘ CnpaseiinBasi cronmoc ‘ CripaBeuinBasi CTOMMOCTD BEKCEJIs ONpeessieTCss Ha OCHOBAHUH OTYETAa OICHIIHKA.

Co0piTHs1, npuBosIIIAE K CrpaBenBasi CTOMMOCTb BEKCEJIS, CTOMMOCTb KOTOPOTO ONPEENAETCS OLICHIIUKOM, IIPH
o0ecueHEeHN 10 HaJIMYMH TIPH3HAKOB 00ECIICHEHWsI, ONpeieNsieTcsl B cOOTBeTCTBUH ¢ [Ipunoxkennem 4 B
4acTH TpeOOBaHUI K OTHETY OLICHILHKA.

CrpaBenBasi CTOMMOCTb KOPPEKTHPYETCSI B ClTydae BOSHUKHOBEHHUS HHBIX COOBITHH,
MIPUBOJIAIINX K OOECIIEHEHHIO, B COOTBETCTBHU C [Ipunoxenuem 4.
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ITPABA APEH/JIbI HEABMKUMOTO UMYIIECTBA IO JOTOBOPY APEH/IbBI

Bun aktusa IIpaBa apeHbl HEIBUKUMOI'O UMYILECTBA

Eaununa akrusa Jorosop.

OcobeHHOCTH MPU3HAHUS INpaBa apeHpl HEABMKUMOTO UMYILECTBA T10 JIOTOBOPY apEH]IbI, IPUOOPETEHHbIE

AKTHBA VYnpasnsroniei komnanueil @oHza, MIPU3HAIOTCSA aKTUBOM C JIaThl 3aKIFOUEHHS JOr0BOpa Ha
proOpeTeHNe MPaB apeH ibl (10roBopa KyIUTH-TIPOJaXH, J0r0BOPA YCTYIIKH MPaB
TpeOOBaHUs, COIIIAIICHHS O 3aMEHE CTOPOHBI).

IlpaBa apeHzabl HEABIKMMOIO HMYIIECTBA, BO3HUKIIME IO JOTOBOPY apeHpl,
3aKJIIOUCHHOMY ympaBistoleld komnanueld doHoa B KadecTBe apeHIaTopa, MPH3HAIOTCS
AKTUBOM.

IIpaBa apeHbl HEABMKUMOTO UMYILIECTBA T10 JIOTOBOPY apEH/IbI, BO3HUKIIIIE
/mpuoGpeTeHHsle Ynpasisionei komnanuein @oHa, NPeKpaItaoT IPU3HaBaThCS AKTUBOM
€ JaThl 3aKJIIOYEHHS JOrOBOpA Ha Iepejady MpaB apeH/Ibl (J0roBopa KyILTH-TIPOJIaXH,
JIOrOBOpA YCTYIKH NpaB TpeOOBaHMs, COTJIAILIEHHS O 3aMEHE CTOPOHBI).

Jlata npoyero npeKkpamnieHus IpaB 1 00s13aTENbCTB MO J0r0BOPY B COOTBETCTBHH C
3aKOHOJIATEIbCTBOM WIIH JI0TOBOPOM.

CnpaBe/uinBasi CTOMMOCTD CrpaBeinBas CTOMMOCTb MPaB apeH/Ibl HEJBMKHUMOI0 UMYIIECTBA 10 AOTOBOPY apeH/IbI,
npHoOpeTeHHBIX YTpapistomel komnanueid @oHna, onpeaensercs Ha OCHOBAaHHHU OTYeTa
OLICHIIIMKA.
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IIPABA MCIOJIb30BAHHSA PE3YJbTATOB MHTE/UIEKTYAJBHOMN JAESTEJBHOCTU U CPEICTB
UHIUBUIAYAJIUZALUN /MCKJIIOUUTEJIBHBIE IIPABA HA PE3YJbTATbI MHTEJLUIEKTYAJIbHOM
JAEATEJBHOCTHU U CPEACTB HHAUBUAYAJN3ALIUN

Bung aktnBa IIpaBa  momB30BaHMS TOBapHBIX 3HAKOB W 3HAKOB OOCIY)XMBaHHS, KOMMEPYECKOTO
obo3HaueHns, (UPMEHHOr0 HaWMeHOBaHMs/ VICKIOUNTeNbHBIE IpaBa Ha Pe3yIbTATHI
HHTEIIIEKTYaJIbHOH NIeSITeIbHOCTH 1 CPEJICTB MHANBHIYaIH3aIHN (TOBapHBIE 3HAKN U 3HAKU
00CITY’)KUBaHUsI, KOMMEPUYECKOro 0003HaueHHs1, pHpMEHHbIE HANMEHOBAHMS)

Enununa akrusa Jorosop/VckmoanTensHOe paBo

OcobeHHOCTH NMPU3HAHUSA HpaBa TIOJIb30BaHWs TOBApPHBIX 3HAKOB W 3HAKOB OGCJ'Iy)KI/IBaHI/IH, KOMMEPUECKOIro
AKTHBa OGOBHa‘-IeHI/IH, (1)I/IpMCHH01"0 HanMEHOBaHUS NIPU3HAIOTCSA aKTUBOM C 1AaThl FOCYZ[apCTBCHHOﬁ
PpEeTucCTpalvu JIMIECH3UOHHOI'O 10roBOpa.

VckmounrenbHble  IMpaBa  Ha  Pe3yJbTaThl HHTEJUIEKTYalIbHOH  JIeATEeIbHOCTH
npuoOpeTeHHble  YrpaBisitomed koMmnaHued @oHIa, NpU3HAIOTCS aKTHBOM C  JaThbl
TOCYJapCTBEHHOM pEerucTpallii Iepexoja mpaBa COOCTBEHHOCTH (JIOroBopa KyIUIM-
IIPO/Ia’KH, JIOrOBOPA YCTYIKHU NpaB TPeOOBaHMs, COIIALIEHNS O 3aMEHE CTOPOHBI).

HpaBa TI0JIb30BaHUs TOBApPHBIX 3HAKOB W 3HAKOB 06CJ'Iy)KI/IBaHI/IH, KOMMEPYECKOIro
OﬁOSHa‘ICHI/Iﬂ, HckmounrenbHble IpaBa Ha peE3yJIbTaThbl I/IHTeJ'IJ'IeKTyaJILHOﬁ JACATCIBHOCTH

nproOpeTeHHbIe YTpaBisiolel komnanued ®oHa MPeKpaIlaoT IPU3HABATHCSA AKTHBOM:

- UCTCUCHUA CPOKa II0JIb30BaHHWA NPaBOM Ha TOBApHLIC 3HAKU U 3HAKU OﬁCJ’Iy)KI/IBaHI/ISI,
KOMMEPUIECKOIo OGOSHa‘ICHI/Iﬂ;

- C J1aThl TOCYJAPCTBEHHOM PErUCTPALHH.

I[aTa NpoYero IMpeKpaleHus Ipas U 00513aTeIbCTB 110 JAOroBOpy B COOTBETCTBUU C
3aKOHOAATEJILCTBOM WUJIM JOI'OBOPOM.

CnpaBe/uinBasi CTOMMOCTD CrpasemnuBas croumocTs [IpaBa 1moab30BaHuUs TOBApHBIX 3HAKOB U 3HAKOB
00CTy)KUBaHMsI, KOMMepUecKoro obo3nadeHust/ VICKII0UNTENbHBIX TIPAB Ha PE3yabTAThI
HMHTEIUICKTYaJIbHOM JESTebHOCTU , IPHOOPETEHHBIX/TIONYICHHBIX Y IPaBIIsIOIIeit
xoMnanuen doHna, onpeaenseTcs Ha OCHOBAHUH OTYETA OLECHINUKA.
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MpoussoaHble (PpMHAHCOBbIE MHCTPYMEHTbI (pacyeTHble)

Buabl akTHBOB

Kpurepun npusnanus

Kpurepun
NpeKpanieHust
NPU3HAHUSA

ChnpaserymmBasi
CTOMMOCTH

Hara " COOBITHS,

NPUBOISIIEr0
00ecIeHEeHHIO

IpousBonHble (UHAHCOBBIE MHCTPYMEHTHI (pacueTHble OMp)KeBble M BHEOUpIKeBble) (nanee —
pacuerHsie [1OI)

Heburopckas 3anomkennocts [TM®, kak onenka npasa u3 [1OU
Kpenuropckas 3agomkenHocts [IN®D, kak onenka obs3atensers u3 [1OU

o 6upxessiM IO — nara nprodpeTeHNs B COOTBETCTBHU C OTUETOM OpoKepa.
Io BHeOUprkeBbiM [IDU — nara 3aKiIrOdeHUs 10roBOpa, B KOTOPOM OJHOM M3 CTOPOH SIBIISIETCS
VYnpasnsaroniag komnanus Y. [IND

ITo 6upsxeBsiM [IOU:

®  HCIIOJIHCHUE KOHTPAKTa;

® BO3HHKHOBEHMS BCTPEUHBIX 00S3aTENBCTB IO KOHTPAKTY C TakKoi ke crnenupukanuei, T.e.
3aKITF0YCHUE O(CETHOM CHENKH;

® 10 MHBIM OCHOBAHUSIM, YKa3aHHBIM B IIpaBuiiax KIUPHHTA, B YCTAHOBICHHOM HMH MOPSIIKE.

Io BHeOupxeBsiM [1OU:
®  HCIOJHEHHE KOHTPAKTa;
e repeycTymnka npas TpeboBaHus 1o goropopy [IOU.

CnpagBeyiuBasi crouMocTh ouprxeBoro pacuetnoro [IOU pasua 0 (Hoins), ecnu B cocraBe
oreparuii Mo GPOKEpPCKOMY CHETY POBEAEHBI BCE PACUETHI 110 BAPHALIMOHHON Mapike.

CnpaBeyiuBasi cTOMMOCTh BHeOupkeBoro pacuernoro [IOU pasna 0 (Hoip) mpu 3tom B
coctase [IM® orpaxaercs Tak xe:
e neOMTOpCKas 3aJ0JKEHHOCTD, KaK OoLeHKa npaBa u3 [IDU, ecnu 1o ycnoBusM KOHTpaKTa
Y UCHOJIHEHUHM Ha Jaty onpeaesieHnus CUA Obu1 Obl OYYEH JIOXOA B pa3Mepe Pa3HULIbI
MEXIy CHpaBeUIMBOH CTOMMOCTBIO 0a30BOro akTHBa M IeHOM ucnonHenus [IOU B
a0COJIIOTHOM 3HaYEHUH;
®  KpeIuTOpcKas 3aJ0JDKEHHOCTb, Kak OleHKa oOszatensctB u3 IIPH, B ciydae, eciau mo
YCIOBHSIM KOHTPaKTa MPH UCHONHEHUH Ha nary ompeaeienus CYUA Obutl Obl HomydeH
yOBITOK B pazMepe pa3HUIIbI MEX/1y CIPABEUIMBON CTOMMOCTBIO 0a30BOr0 aKTHUBA U LIEHOH
ucnonaeHus: [IOU B aGconoTHOM 3HAYECHHU.

CrpasemuBas croumocTsb [IOU koppekTupyeTcs B ciydae BOSHUKHOBEHHSI COOBITHIA, IPUBOISIINX
K 00€CIIEHEeHHIO, B COOTBETCTBUH ¢ [IpuioxeHnem 4.
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Aorosop PENO

IIo norosopam mpsimoro PEITO (mponasiiom neHHBIX Oymar 1o nepBoii gactu gorosopa PEITO
SIBJIAETCs yrpasisitomnas komnanus [1.Y. @onpa):

- Obs3arensctBa PoHIA 1O BO3BpaTy JCHEKHBIX CPEJICTB, MOIYYEHHBIX IO IEPBOH YacTH
norosopa npsimoro PETIO;

- Llennsie 6ymaru, nepenanseie @oHOM IO NepBoi yacTu gorosopa npsimoro PEITO.

ITo norosopam obpatnoro PEIIO (moxymarenem neHHsix Oymar mo poroBopy PEIIO mo
nepsoii uactu PEINO siBnsiercs ynpasisttomast kommnanus J.Y. @onna):

- ebuTopCKast 3aJJOJDKEHHOCTD K MOTY4EHHUIO TIePEeIaHHbIX JICHEXKHBIX CPEJCTB 10 MEPBOH 4acTH
norosopa obpatraoro PEITO.

- 00s13aTesIbCTBO MO OOpPAaTHOMY BBIKYIYy LIEHHBIX OyMmar, MOJIYYeHHBIX IO INEpBOH 4acTu, U
peaIN30BaHHbIX IO MOMEHTA HCIIOIHEHHs 110 BTOPOH 4acTu gorosopa ooparHoro PEIIO.

Horosop npsimoro PEIIO:

e Ha JaTy MCHNOJHeHWs mnepoil uactu porosopa PEIIO, mpusHaercs Kpeautopckas
3310JDKEHHOCTh B CyMME IOJIY4EHHBIX JCHEXHBIX CPEJICTB MO MEPBOH YacTU JI0roBopa
PEIIO, yBenm4eHHass HA CyMMY HPOIIEHTOB, PACCUNTAHHBIX Ha Jary ompexaeneHus CUA
TI0 CTaBKe, NPEeyCMOTPEHHOH I0r0BOPOM/OUPIKEBOH CHENKOI;

e Ha Jary MCIONHEeHHs BTOpoi uactu goroBopa PEIIO mnpowmcxomur mnpexparieHue
MIPU3HAHUS KPEIUTOPCKOH 3aJ0JDKCHHOCTH B CyMME HOJYYEHHBIX JICHEKHBIX CPEICTB
110 IepBOH yacTH. B ciydae ecnu ucronHeHne 005A3aTeIbCTB He OyAeT BCTPEUHBIM, IO
JIATOH UCIOIHEHUs BTOPOIl YacTH, MpUHUMaeTcs Ooliee MO3/AHAA U3 IBYX JIaT: MOCTaBKH
WIN OIUIaThI;

®  IIpeKpalleHHe NPU3HAHUSA LIEHHbIX OymMar mnepefaHHbIX 1o npsmomy gorosopy PEINO e
TIPOMCX OZIUT.

Jorosop o6patnoro PEIIO:

e Ha Jary wWcmoiHeHus mepBoid uactu jgoroBopa PEIIO mnpusHaercs neOutopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMbl JCHEXHBIX CPEJACTB, nepenaHHble DoHIOM 10
niepBoii yactu norosopa PEIIO, yBeiauyeHHOH HAa CyMMY IIPOLIEHTOB, PACCUUTAHHBIX HA
nary onpenenenust CHA 1o craBke, peayCMOTPEHHOI T0rOBOPOM/OUPIKEBOMN CEIKO;

e  Qpu3HaHME IICHHBIX Oymar, MOJNY4YEeHHbIX MO mepBod uactu norosopa PEIIO, He
MIPOMCXO/IUT;

e Ha Jary HCHOJHEHHs BTopoid uactu poroBopa PEIIO mpoucxomur mnpekpaiieHue
MpU3HAHUS AeOUTOPCKOM 3a/I0JDKEHHOCTH KOHTpareHTa no norosopy PEIIO;

e Ha pmary crnucanust co cdera JIETIO meHHsix Oymar, MOJIY4eHHBIX IO JOTOBOPY
obparnoro PEIIO (Tonpko B ciydae, ecnu Ha MOMeHT cmucanusi co cuera JIEIIO
LEHHBIX OyMar mo czaenkaMm KoiinuecTBO mnpusHaHHbIX B [IM® 1eHHbIX Oymar paBHO
HYJIO), 1O MOMEHTA HCIIOJHEHUS [0 BTOPO# YacTH, npusHaercs obs3atenascrBo [TUD mo
MPUOOPETEHUIO TAKUX LICHHBIX OyMar [Uisl KCIIOJIHEHHsI BTOPOH YacTu CACIKH 00paTHOro
PETIO.

CnpaBeuiuBasi CTOMMOCTb KPEUTOPCKOMN/1eOUTOPCKON 3aJ0JDKEHHOCTH 110 JIOTOBOpaM
PEIIO oreHuBaercss B pa3Mepe COOTBETCTBEHHO IOJIYYCHHBIX/TIEPEAAHHBIX JICHE)KHBIX CPEICTB
mo nepBoit gactu goroopa PEIIO no momenTa mcnomHenus BTopoif actu gorosopa PEIIO c
Y4ETOM IIPOLEHTOB, MOICKAIIMX TOTY4EHHIO/YIIaTe B COOTBETCTBHM C YCIOBHSIMH JOTOBOpa
PEIIO.

Ecnu croumocThb 1eHHBIX Oymar mo BTopoit yactu gorosopa PEIIO ckoppekTipoBaHa Ha
CyMMY BBIIUIAT JIOXOZIOB IO IIEHHBIM Oymaram, nepenaHHsiM 1o porosopy PEIIO, mnu cymmy
MHBIX BBIIIIAT, OCYIIECTBIAEMbIX B paMkax jgorosopa PEIIO, To pacder cnpaBeaanBoii CTOMMOCTH
KPEAUTOPCKOH/neOUTOpeKoi 3amomkeHHocTH 1o noroBopy PEITO ocymiecTBisieTcs ¢ ydeTom
COOTBETCTBYIOIINX BBIIUIAT.

CrpaBeuiuBasi CTOMMOCTD IIEHHBIX Oymar, nepenanHpix GoHIoM

no mepsoil wactu PEIIO B TedeHwe mepmosma OT JaThl MCHOMHEHHS IEPBOH 4YacTh
norosopa npsimoro PEINO no mater ncnonuenust BTopoit gactu jgorosopa PEIIO ompenensiercs
cornacHo [Ipunoxennio 3 Hacrosmux pasun onpenenenust CHA.
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CnpaseuuBasi cTouMocTh o0s3aTenscTBa [IM® o mprobpeTennio eHHBIX Oymar, paHee
MONYYEeHHBIX 10 goroBopy obpatHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOIHEHHS BTOPOH
yactu crenku obpatHoro PEIIO, ompenmensercst B pa3Mepe CIpaBeAIMBOM CTOMMOCTH TaKHX
ICHHBIX 6yMar B COOTBCTCTBUU C H[!I/IHO)KCHI/ICM 3.

Hata  u  cobbiThs, CripaBeUIMBasi CTOMMOCTb J1€0UTOPCKON 3a10/DKEHHOCTH K TOJTyYEHHUIO [IEPEIAHHBIX JIEHEKHBIX

NPHUBOISIIIHE K cpeicTB 1O mepBoil wactu jorosopa obparHoro PEIIO koppexkrupyercs B ciydyae
oGecueneHuIo BO3HUKHOBEHUs COOBITHIL, IPUBOIAIMX K 00ECLIEHEHUIO, B COOTBETCTBHH ¢ [Ipunoxenuem 4.
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Mpuno>xeHune 27

NMepeyeHb aKTUBOB, KOTOpPbIEe
MOryT nopJsiexaTb OLueHKe OL€HLLNKOM

Ha ocHOBaHWM oT4yeTa oueHLwwuka B NMNO MOryT OLUEHUBAOTCA cneaywwme akKTuBbl.

OnucaHune Bbi6partb
BepHoe,

nocraBuB X

OBJIUT ALIMM, HOMUHUPOBAHHBIE B MTHOCTPAHHOM BAJIIOTE : X

TocynapcrBennsle neHnsle Oymaru Poccuiickoit @enepanyn OOnuranyy BHEITHHX
o0MTanMoHHbBIX 3aiiMoB Poccuiickoit deneparum.

OOmuran ~ MHOCTPAaHHBIX ~ OMHTEHTOB W MEXIYHApOIHBIX  (MHAHCOBBIX
OpraHu3aIui.

OOnurai  pOCCHHCKHX — XO3SMCTBEHHBIX  OOIIECTB, HOMHHUDOBAaHHbIE B
HMHOCTPaHHOM BaJIOTE

OO6suranyy, HOMUHUPOBAHHBIE B PYOIISIX : X
OO6Uranyu pocCUHCKUX X035 CTBEHHBIX 00IECTB, HOMHHUPOBAHHBIE B PYOIISX.
Bup>xeBble 00Mrauy poOCCUHCKUX XO3SHCTBEHHBIX OOIIECTB.

locynapcrBenHble neHHble Oymarnm Poccuiickoii ®enepaumu, rocyaapCTBEHHbIE IEHHbBIC
Oymaru cyObektoB Poccuiickoii ®Penepanuu ¥ MyHHIMIANbHbIE LEHHBIE Oymarw,
HOMUHHPOBAHHBIC B pyOJIsIX.

AKIIMN POCCHICKUX XO3SHCTBEHHBIX O0IIECTB X
AKIIMM HHOCTPAHHBIX aKIIHOHEPHBIX OOILECTB. X

[Nau (axuym) MHOCTPaHHBIX MHBECTUIIMOHHBIX ()OHIOB
VIHBeCTHIIMOHHBIC 1AW 3aKPBITHIX NAEBBIX MHBECTHLIMOHHBIX (DOH/IOB, OTHOCSIIMXCS K X
KaTeropuu (HOHI0B HEABMKMMOCTH MIIM PEHTHBIX (OHJIOB.

AKIMM  aKLIMOHEPHBIX HMHBECTHLMOHHBIX (DOHJOB, OTHOCSIUMXCA K KaTeropuu
(OHIIOB HEABMKUMOCTH WITH PEHTHBIX (OHIOB.

Poccuiickue n HHOCTpaHHBIC AEMO3UTAPHbIE PACIIMCKY Ha LIEHHbIe OyMaru X
Jlonmu pocCHiCKHX XO03sIHCTBEHHBIX OOIECTB. X

IIpaBa ydacTust B yCTaBHBIX KaluTajgax MHOCTPAHHBIX KOMMEPUYECKHX OpTaHU3aIHi.

IIpoexTHast moOKyMeHTausi IJIsi CTPOUTENbCTBA MIM PEKOHCTPYKIMH 00BeKTa | X
HEJIBIDKUMOCTH

Hmymecteennsie npasa u3 Y. X
VIMy1ecTBeHHbIE [IPaBa, CBSI3aHHBIC C BOSHUKHOBEHUEM ITPaBa COOCTBEHHOCTH HA OOBEKT
HEJIBKUMOCTH.
VIMy1ecTBeHHBIE IIPaBa U3 IOrOBOPOB, HA OCHOBAHMH KOTOPBIX OCYIIECTBIISETCS
CTPOHTENBCTBO.
VIMyIiiecTBeHHBIE MpaBa M3 JOTOBOPOB, HA OCHOBAHWHM KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIHS 00BEKTOB HEJIBHKUMOCTH.

Hensmxumoe nmyiecTBo

Bexkcenb

IIpaBa apeHIpI HENBI>KUMOTO UMYILIECTBA

IlpaBa  mHONB30BaHMS TOBAPHBIX 3HAKOB W 3HAKOB OOCIHY)XHBaHHS, KOMMEPYECKOro
o0o3HaueHus, (UPMEHHOro HauMeHOBaHMs/ VCKIIOUHMTENbHBIE IIpaBa Ha PE3YJIBTAThI
HHTEJUICKTYaIbHON JIeITeIbHOCTH U CPE/ICTB MHAMBHAYATH3alMi (TOBApHBIC 3HAKU M 3HAKU
00CITy)KUBaHUSI, KOMMEPYECKOro 0003HauYeH s, PUPMEHHbIC HAUMEHOBAHHS)

XXX X
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