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1. TepMuHBI U oNIpeae/IeHUs
®oH1 — NaeBOW MHBECTUIIMOHHBINA (OH[I, yKa3aHHbBII B HacTosAIKX [IpaBuiax.

YHpaB.nmomaﬂ KOMITAHUSA - opraHnusanus, Co31aHHasz B COOTBETCTBUH C
3aKOHOJIaTeIbLCTBOM Poccuiickoit (Dez[epaunn n uMeromas JIMICH3HUI Ha OCYLIECTBICHUE
JCATCIIBHOCTU 110 YHPABJICHUIO HWHBCCTUIIMOHHBIMH (1)OHZ[aMI/I, IMaCBbIMM HHBCCTHULHUOHHBIMHA
(bOHZ[aMI/I 1 HErocyaapCTBCHHbBIMU NEHCUOHHBIMU (I)OH,Z[aMI/I. YHpaBJIﬂIOH.IaiI KOMITIaHUA HeﬁCTByeT

Ha OCHOBAaHUHU IIPABWJI JOBEPUTEIILHOIO YIIPABJICHNA MA€BbIM NWHBECTUIIMOHHBIM q)OHZ[OM.

HpaBnﬂa JAOBEPUTEJIBHOI0 ylpaBJ/ieHUsl Ia€eBbIM MHBECTUIHOHHbLIM (l)OH)lOM (aanee -

IMpasuia 1Y T ®) — ycroBust JOrOBOpa OBEPUTEIBHOTO yrpasieHus: OOHIOM.

HMHBecTHIMOHHBII Mali — UMEHHAasI LIeHHAsi OyMara, yA0CTOBEPSIOLIas 00 BIAJCHUS mast
B IpaBe COOCTBEHHOCTH Ha UMYILECTBO, cocTanisitoliee MoHI, mpaBo TpeOOBaTh OT YIpaBIIsAIOIICH
KOMIIAaHMM HaJJIeXKAIEero JA0BEpUTENbHOro ynpasieHue MoHI0M, IPaBO Ha MOITYy4YEHUE IEHEKHOU
KOMIICHCAIIUN TPH TPEKPalleHHH JOTOBOpa JIOBEPHUTENBHOTO yrpaBieHuss DOHIOM cO BceMHu

BJIaJieblIaMi MHBECTHLIMOHHBIX naeB 3Toro ®ounna (npexpamennu [TND).

AKTHMBBI — JICHEXHBIE CpeacTBa, LCHHBIC 6yMaFI/I W/WMIH WHOE HUMYLIECTBO, BKJIIO4as

HNMYHIICCTBCHHBIC IIpaBa.

CrouMocTh 4YHCTBIX akTHBOB (mamee — CYA) - BenuuuHa, ompenersiemMas
B COOTBETCTBHH C 3aKOHOIATeNbcTBOM Poccumiickoit deneparyu, Kak pa3HHIA MEXKITY CTOMMOCTEIO
akTHBOB DOH/a ¥ BEIMUMHOHN 0053aTENIBCTB, MOJIEKAIIUX HCIIOIHEHUIO 32 CUeT YKa3aHHBIX aKTHBOB

(maee — Obs13aTenbeTBa), HA MOMEHT onpeaencHus CHA donpa.

IIpaBuaa onpenenenus CUA (nanee — [IpaBuiia) — BHyTpeHHHI JOKYMEHT YTIpaBisIOLIeH
komrnanuu PoHza, perinaMeHTHPYIOUI NOPAIOoK U cpoku onpexenenus CUA, B TOM 4uciie HOPSI0K
pacueta cpeanerogoBoit CHA donpa, onpeneneHnss pacueTHON CTOMMOCTH WHBECTULMOHHOTO Tas
®DoHpa, MOpsIOK ONpeeseHUs] CTOMMOCTH UMYIIECTBA, NePeJaHHOrO B OIUIATy MHBECTULIMOHHBIX

T1acB.

MC®O - wMexIyHapoIHble CTaHAapThl  (UHAHCOBOM  OTYETHOCTH, BBEICHHBIC

B JeiicTBUE Ha TeppuTopun Poccuiickoit dexepannn.

CopaBenjiuBasi  CTOMMOCTL  —  9TO  LEHa, KoTopas Obuia Obl  TOJy4YeHa
pyd HpoJaKe aKTHBA WJIM yIJIadeHa NPH Iepefave o0s3aTebCTBa B XOJA€ OOBIYHOW CHENKU
Ha OCHOBHOM (M HanboJjiee BHIFOHOM) PhIHKE Ha JaTy OLEHKU B TEKYIIUX PBIHOYHBIX YCIOBHSAX
(To ecThb IleHa BBIXOJA), HE3aBUCHMO OT TOIO, SIBJSIETCS JIM Takas IeHa HEMOCPEACTBEHHO

Ha0JII01aeMOH WM PACCUUTHIBAETCA C HCIOJIB30BAHUEM JPYTOr0 METO/Ia OLICHKH.
Poccuiickasi 6upiKka — pOCCHHCKUI OpraHM3aTOp TOPTOBIM Ha PHIHKE LIEHHBIX OyMar.

HHocTpannas 6up:ka — HOCTpaHHast (HOHIOBAsE OUpKa.



Ha0aonaemas u 1ocTynmHas Oup:KeBasi IUIOIIAIKA — TOProBas IUIOMIA/IKa POCCUHCKON U
(uM) MHOCTPaHHOHM OUpXKU, 3aKperieHHas B HacTosmumx I[IpaBunax, k KOTOpPOH y YHpaBisomen
KOMITaHHH €CTh JOCTYII, KaK HalpsAMYIO, TaKk W 4depe3 (HHAHCOBBIX MMOCPEIHUKOB, U Ha KOTOPOM
VYnpasisiomas KOMIaHUsSI UMEET BO3MOXHOCTh PACIOPSDKAThCSl aKTUBOM (aKTUBAMH). YKa3aHHbIE

OupIKeBBIe TUIOIAIKY pHBeAeHb! B [Iprioxennu 7.2.

AKTHBHBIi PBIHOK — PBIHOK, Ha KOTOPOM OMEPAIMU C AKTHBOM HIH 0053aTEILCTBOM
HOPOBOJATCS C IOCTATOYHOM YacTOTOM M B JOCTATOYHOM OOBbEME, MO3BOJIAIOIIEM MONy4aTh

nH(OpManuio 00 OIEHKAX aKTHBOB MM 0053aTEJILCTB Ha IOCTOSTHHON OCHOBE.

OCHOBHO} PBIHOK — PBIHOK (M3 YHC/IA AKTUBHBIX) C HAUOOMNBIIUM IS COOTBETCTBYIOLIETO

aKTHBa WK 0053aTeIbCTBA 00BEMOM TOProB U YPOBHEM aKTHBHOCTH.

AHajioruyHasi o0JMramust — oOOJUramMs, OTHOCSINA’CA K TOMY JK€ CErMeHTY,

YTO U OLICHHBacMas 6yMara.

HOXO}IHOCTB K MNOrameHurn — 3(1)(1)€KTI/IBH35[ CTaBKa JOXOAHOCTH, pacCCUUTAHHAA

K IIOTralICHUIO.

IMoramenune — Okaiiiee T0CpoYHOe (HampuMmep, odepTa) morameHde (He YacTHIHOE)
o0uranyy Win noramieHue oOIUrauy B ciIydae, eciid JOCPOYHOE MOTallIeHUue He MPEAyCMOTPEHO

OMUCCHOHHBIMHU JTOKYMCHTaMH.

O0beKT apeHABl - aKTHB, IIPAaBO Ha MCIIOIb30BAHHE KOTOPOTO OBUIO IIPEIOCTABICHO

apeHIaTopy apeH0AaTeNIeM.

KoHTpareHT — IMII0, HETMOCPEACTBEHHO CBS3aHHOE C AaKTHBOM, BXOJSIIMM B COCTaB
nmymecrsa [MM®D, u ypoBeHb KpeauTOCIOCOOHOCTH/(UHAHCOBOH HaAEKHOCTH/(PUHAHCOBOM
YCTOHYHMBOCTH TaKOTO JIMIA HEMOCPEICTBEHHO BIMSET Ha CIIPABEUIMBYI0 CTOMMOCTH AKTHBA.
Konrparentamu [T @ sBIsIFOTCS SMUTEHTHI LIEHHBIX OyMar, 3aeMIUKH 110 KPEIUTHBIM J0T0BOpaM,
JIeOUTOPBI N0 J0TOBOpaM ¢ uMymiectBoM [TNU®D, apennatopsl, OaHKH, KPSAUTHBIC U HEKPESIUTHBIC

OpraHu3alyy ¥ npoure oos3anuble no aktuaMm [1N® nuna.

erL[PITHLIﬁ PUCK — DpPHCK BO3HMKHOBCHHUsS IIOTEPb B PE3YJIbTATC HEUCIOJIHCHUA
KOHTPAr€eHToM O6$I33.TCHI>CTB, a TaKXKE€ B PE3yJIbTaTC U3MCHCHHSA OLCHKHU er)II/ITOCHOCO6HOCTI/I

(KpenuTHOro pYcKa) KOHTpareHra.

BespuckoBas craBka (anra. Risk Free Rate) — 310 HopMa npuObLTH, KOTOpast MOXKET OBITH

HOJIy4eHa 110 (PMHAHCOBOMY MHCTPYMEHTY, KPEIUTHBIH PUCK KOTOPOTO PaBeH HYIIIO.

PD (BeposiTHOCTH 7e()0/ITa) MO AKTHBY — OIEHKA BEPOSTHOCTH HACTYIICHHS COOBITHS

nedonra.

LGD (loss given default) — ouenka ypoBHsi moTeph B cCilydae HACTYIUIEHHs Aedoira.
PaccunThiBaeTCsl ¢ yd4eToM OOecIedeHHs 10 O0sM3aTeNbCTBY, BKIIOUAs 3aJI0T, HOPYYHTEIBCTBO

u T.II.



ECL (expected credit l0sses) — BenmunHa KpeANTHBIX YOBITKOB, KOPPEKTHPYIOIIAS ICHEKHbIE

TIOTOKH.

EAD (Exposure at Default; cymma, noasepkeHHast KpEIUTHOMY PHCKY) — 00U 00beM
00513aTeIbCTB KOHTPAreHTa Ha MOMEHT OLCHKH Ilepe]] KOMIIaHHeH (HampuMep, cyMMa BIOXKEHHH
B 0aHKOBCKHME BKJIa[bl (HEMO3UTHI) M HECHIKAEMBIE OCTaTKM HAa PACUETHBIX CYETaX, CyMMa

BBIJJAHHOTO 3aiiMa).

CoR (Cost of Risk, cromMocTh pHcKa) - [0S OXHUAACMBIX KPEIUTHBIX YOBITKOB,
ompenensieMass KaK OTHOIICHHE CYMMBI C(OPMHPOBAHHOTO pe3epBa IOJ KPECIUTHBIC YOBITKH

K BaJIOBOi 0alaHCOBOM CTOMMOCTH KPEAUTOB MO JaHHBIM 0T4eTHOCTH MC®O BhIOpaHHBIX OaHKOB.

KpeauTtnsblii peiTHHI — MHEHHE HE3aBUCHUMOI'O PEHTHHIOBOI'O areHTCTBAa O CIIOCOOHOCTH
pEHTHUHTYEeMOTO  JIMLAa WCIOJHATh TPHHATbIE Ha ce0s  (uHAHCOBBIE  00s3aTENIbCTBA
(0 ero kpexuTococoOHOCTH, GUHAHCOBOM HAJICKHOCTH, (PMHAHCOBOH YCTOWYMBOCTH), BBIPOKEHHOE
C MCIOJIb30BAHUEM PEHTUHIOBOM KaTeropu IO ONpPENeNeHHONW pPEWTHHroBOM mikane. B memsax
[IPUMEHEHMs ONMCAaHHOW B Hacroamux IIpaBuiax METOAMKU JUIi MOHMTOPHMHIA IPU3HAKOB
obecrieHeHHs M coObITHH nedonra, a TakKe AN ONpENeleHHs YPOBHS DPEHTHHra C IETbI0
MOCIIEAYIOIEro onpeaeneHus Benuuud PD, Mcronb3yloTcs peHTUHIH CIEAyIOUMX PEHTHHIOBBIX
areHTCTB (IPH MX HAJIM9UH):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Amnanutnueckoe Kpenurnoe Pefitunrosoe Arentcrso (AKPA);

- Petitunrosoe arenrctBo RAEX («Okcnept PA»);

— OO1IeCTBO € OrpaHHMYEHHOI OTBETCTBEHHOCThIO «HaumonaneHOe PeliTHrOBOE
Arenrcto» (OO0 «HPAY);

- OO0wIecTBO ¢ OrpaHM4eHHON oTBeTcTBeHHOCThIO «Hanmonansueie KpenutHbie
Peiituarn» (OO0 «HKP»).

CTyneHb KpeMTHOro peldTHHra (rpeii1) - MUHUMAIBHBIA Iar JeTaan3alid KPeIuTHOTO
peiiTuHra B OyKBEHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.n.) minu OyKBEHHO-YHCIIOBBIX

(aanpumep, Baa3, Bal) o6o3HaueHHUX.

Hedoar - HactymwieHue (BbIABICHHE) JIIOOOTO M3 HIDKENIEPEUYUCIICHHBIX COOBITHIA,
MPUPaBHUBAEMBIX K JAe(OJITYy M YyCTaHOBJIEHHbIX B 11.7.5.4 Tlpunokenus 7, W OTCYTCTBHUE
YperyJupoBaHUs CHTyallud B CPOKH, OIpEACIseMble OTACIbHO Il Pa3sHOro  BHJA
aKTHBOB/00sA3aTeNbCTB (IPH HApyLIEHHH O00s13aTeNbCTB HA MEHBIIMI CpOK, HO OonbLIHii,
4yeM ISl TPU3HAHHUS ONEPAalMOHHOW 3aJ0JKEHHOCTHIO, COOBITUE CUYMTACTCSI TEXHHUUECKHM

nedostom).

Onepauuonﬂaﬂ neﬁumpcxaﬂ 3aA0/I2)KEHHOCTh  — )IeGHTOpCKaS[ 3aI0JDKEHHOCTH

KOHTpareHTa, BO3HUKarouas B XoJ€ HOPMaJIbHOI'O OTIEPATUOHHOTO LIHKJIa, KOTOPast 6yneT roramicHa



B TEUCHHE CPOKa, yCTAaHOBIEHHOTo B Hactosmux IIpaBmimax. Kiaccndukamus omepanyoHHON
JIeOUTOPCKOH 3a0KEHHOCTH, BUIBI U CPOKH ycTaHOBIEHBI B [Ipunoskenun Ne 7.5 k HacTosImuM
[IpaBunam.

KpeauTHblii cnp3j — pa3HULa MexXy CTaBKOM 110 JOITY 3a€MIIMKA U OE3PUCKOBOI CTaBKOH
B JIaHHOI! BaJIIOTe Ha 3TOT XKE CPOK.

YpoBeHb 1eHBI NPH ONpeAeJCHUU CHPaBeJIHBOH CTOMMOCTH - YDPOBHU LIEH IIpU
oIpesieNIeHuH CIpaBeIUBOI CTOMMOCTH oIpeieIIs0TCs
B COOTBETICTBUH ¢ MexXIyHapogHbIM cTaHAapToM (uHaHcoBoi oTuetHOCTH (IFRS) 13 «Onenka
CIpaBeJUIMBO CTOMMOCTH», BBEIECHHBIM B JelicTBue Ha TeppuTtopuu Poccuiickoil denepanun
npuka3oM MunucrepctBa ¢punancos Poccuiickoit deneparuu ot 28.12.2015 Ne2171 «O BBegeHHU
MeXIyHapoAHBIX CTAaHAAPTOB (PUHAHCOBOH OTYETHOCTH M PasbscHeHmit MexIyHapOIHBIX
CTaHJapTOB (HMHAHCOBOH OTYETHOCTU B AelicTBue Ha Teppuropuu Poccuiickoit ®Denepamuu u o
HOPU3HAHUU YTPATHBLUIUMU CHJIy HEKOTOPBIX IIPUKa30B (OTAENBHBIX IIOJO0KEHUH IPUKA30B)
MunucreperBa ¢punancoB Poccuiickoit ®enepannm.

Hcxonuble naHHble YpoBHS 1 — IGHOBBIE KOTHPOBKU (HECKOPPEKTUPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIICHUM HJICHTHYHBIX AKTUBOB WM 0OS3aTENbCTB, K KOTOPHIM OPraHMU3alUs UMEET
JIOCTYII Ha J]aTy OLIEHKH.

Hcxonuble nanHble YPOBHS 2 — HCXOJHbIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX
K  YpoBHO 1, KOTOpble  SBISIOTCA  HAOMIOJAaeMbIMM,  IPAMO  WJIHM  KOCBEHHO,
B OTHOLICHHH OIIPE/ICJICHHOTO aKTHBA MM 00513aTeNbCTBA.

Hcxonnble  maHHele  YpoBHS 3 —  HeHaOmroJaeMble — UCXOJAHbIE  JaHHBIE
B OTHOLICHHH OIIPE/ICJICHHOTO aKTHBA MM 00513aTeNbCTBA.

OxcneprHoe (MOTHBHPOBAaHHOE) Cys:KIeHHe YHOpapJisiiomeid KOMIIAHMHM — 3TO
JIOKyMEHTATBHO O(GOPMICHHOE IpPO(ECCHOHAIBHOE CY)XACHHE YIPABIAIOMEH KOMIAHHH,
cozepkallee 000CHOBAaHHBIE PACUEThl U BBIBOJBI 00 OLIEHKE CIIPaBEJJIMBOX CTOMMOCTH aKTHBOB, O
BEJIMYMHAX , MCHOJNb3YEMBIX B pacueTe CHpPaBeUIMBOM CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX
npu3HaHus (NIpeKpallieHus IpU3HAaHHUsA) aKTUBOB (00sA3aTeNbCTB), O BBIABICHHBIX IIPU3HAKAX
BO3HHKHOBEHHS KPEAUTHBIX PHCKOB W IIPOYUX OOCTOSTENHCTBAX, KOTOPHIE BIMAIOT HA OLCHKY

CHpaBeIMBON CTOUMOCTHU B cooTBeTCTBUN ¢ MCDO.

2. O0uMe moJIoKeHus

Hacrosinue IlpaBuia onpeneieHus: CTOMMOCTH YHACTBIX aKTHBOB IAEBBIX HHBECTHIMOHHBIX
¢on0B (nanee - Ipasumna), pa3paboTaHbI
B COOTBETCTBUU c denepanbHbIM 3aKOHOM oT 29.11.2001 Ne 156-®3
«O06 nHBecTUNNOHHBIX (oHmax» n YkazanueM LlentpansHoro banka Poccuiickoii @enepanuu (bank
Poccun) ot 25.08.2015 Ne 3758-Y «O06 onpesieieHMH CTOMMOCTH YUCTHIX aKTHBOB HHBECTUIIMOHHBIX
(oHIOB, B TOM 4YHCIE O MOPAAKE pacdeTa CPEIHETr0J0BOH CTOMMOCTH YHCTHIX aKTHUBOB IIa€BOTO

HWHBCCTUIITUOHHOI'O (bOH,E[a 1 YUCTBIX aKTUBOB aKIIMOHEPHOI'O MHBECTUIIMOHHOT'O (bom[a, pacquHOﬁ



CTOMMOCTH HMHBECTHIHOHHBIX I1a€B ITaCBBIX MHBECTHULMOHHBIX (POHIOB, CTOMMOCTH HMYLIECTBA,
HEePEeaHHOTO B OILIATy HHBECTHI[OHHBIX [1aEBY.

Hacrosmue IlpaBuna cocraBieHbl B COOTBETCTBUM C MeXIyHapOAHBIMH CTaHIApTaMu
(MHAHCOBOI OTYETHOCTH, BBEICHHBIMU B JelicTBHe Ha Teppuropuu Poccuiickoit denepanun
B 4acTH, He IPOTUBOpeyallell aeiicTByronieMy 3akoHonaresbcTBy Poccuiickoit denepanuu.

Hactostmue [IpaBuia ycTaHAaBIMBAIOT HOPSAOK U CPOKH OIPEASNICHUSI CTOMMOCTH YHCTBIX
AKTHBOB B OTHOLICHHY BCEX ITaeBbIX HHBECTUIIMOHHBIX ()OHJOB, HHBECTHLOHHBIC IIall KOTOPBIX HE
IpeIHa3Ha4YeHb! 11 KBaIHM(UIUPOBAHHBIX MHBECTOPOB (manee — DoHA), B TOM 4HCIE HOPAMOK
pacuera CpelHeroZloBOM CTOMMOCTH YUCTBHIX akTHBOB DoH[a, onpeesieHnsl pacueTHOH CTOUMOCTH
MHBECTUIHUOHHBIX IaeB DoHAa, MOPSIOK OIpeleleHHs CTOUMOCTH HUMYIIECTBA, NEPEJAHHOTO B
OIJIaTy UHBECTULMOHHBIX I1a€B.

Hacrosamue IIpaBuna conepxar:

1. KpUTEPUH MPU3HAHUS (TIPEKpaIleHus IPU3HAH) aKTHBOB (0053aTENBCTB);

2. METOIbI OIIPEIeTICHNsI CTOMMOCTH aKTHBOB U BEJIMYHMH 005A3aTENbCTB, B TOM YHCIIE:

- ONUCAHUE UCTOYHMKOB JAHHBIX JUIS ONPENIENICHUST CTOUMOCTH AKTHUBOB (BEIUYUHbI
00s13aTeNbCTB);

- OIKCaHue MOpPsJIKa UX BBIOOpA,

- ONHCaHHE IOpsIKa KOHBEPTALMM BEJIUYMH CTOMMOCTCH, BBIPQKCHHBIX B OJHOH
BaJIIOTE, B JIPYTYyIO BaJIIOTY;

- ONUCaHKe MOPAAKA IPU3HAHUSA PHIHKOB aKTUBOB U 00513aTEIHCTB aKTUBHBIMH;

- KpUTEpUH BbIOOpa CHOCOOOB W JONMYCTHMBIE METOJbl OLIGHKM CTOMMOCTH
B 3aBUCHMOCTH OT BU/IOB aKTHUBOB U 00513aTEIIHCTB;

- [epeyeHb aKTUBOB, MOJISKAIMX OLIEHKE OLEHIIMKOM, IEPUOJUYHOCTh IIPOBEICHUS

TaKOMW OIICHKH;

3. BpeMsi, I10 COCTOSIHHIO Ha KOTOPOE OIPE/ENseTCsi CTOMMOCTh YHCTBIX AaKTUBOB;
4. MIEPHOJIUIHOCTD (IATHI) ONPEAEICHNS CTOMMOCTH YHUCTHIX aKTUBOB;
5. HOPSIIOK ~ pacyeTa  BENMYMHBI  pe3epBa HAa  BBIUIATY  BO3HATPaXKJCHMS

WJIY TIOJIOKEHHUE O TOM, YTO TaKOHM pe3epB HE BKIIFOUACTCS B COCTAB 00sI3aTENLCTB;

6. MOPSIIOK yPEryJIMPOBaHUS Pa3HOINIACHi MeXIy ynpasisiiolneil komnanueit @onna
Y CTIICIHAIN3UPOBAHHBIM JICTTO3UTAPHEM TIPH OIPEAECIICHIH CTONMOCTH YHCTHIX aKTHBOB;

7. naty (MOpsIOK OmpeseNeHus JaThl) Hauvana npumeHeHust [IpaBun omnpeneneHus
CTOMMOCTH YHCTHIX aKTUBOB (M3MEHEHUH U JOTIOJTHEHUH B HUX);

8. JaTy W BpeMs, 10 COCTOSHHMIO Ha KOTOpPbIE ONpEeAesseTcs CTOMMOCTh UMYIIECTBA,
MEPEIaHHOTO B OTUIATY MHBECTHUIIMOHHBIX TAEB MTACBOT0 HHBECTUIIMOHHOTO (POH/IA, UITH MOPSIIOK UX
ONpeleNieHus,, €ClM MpaBWJIaMU JIOBEPUTENBHOTO  yIpaBieHHs (OHIAOM MpeayCMOTpeHa
BO3MOJKHOCTB IT€pEadqi HHOTO UMYIIIECTBA TOMHUMO JCHEKHBIX CPEACTB B OTUIATY HHBECTUIIMOHHBIX

IaeB;



Hacrosimue IlpaBuna npumeHstorcs aid kaxaoro doHpa MCKIIOYHUTENBHO B paMKaX TeX
aKTUBOB U 00S3aTENbCTB, KOTOPHIE NPEAYCMOTPEHBI HMHBECTHUIHMOHHON AeKIapanuell KaXmaoro
KOHKpeTHoro PoHza.

Hacrosimue [paBuna MOTyT Takxke OINpeesaTh HOPAAOK OCYIIECTBICHUS HHBIX IPOLEAYD B
LeJIsX pacueTa CTOMMOCTH YHMCTHIX aKTHBOB DOH/a U pacueTHOH CTOMMOCTU WHBECTULIMOHHOIO Mast
®DoHza B Cllyyasx, IpelyCMOTPEHHBIX JIeHCTBYIOIIUM 3aKoHoAaTenbcTBOM Poccuiickoit denepanuu
U HOpMaTUBHBIMH akTamu banka Poccun.

H3meHenns wu pomonHeHus B Hactosmme IlpaBuna He MOTyT OBITH BHECEHBI
(32 HCKIIOYEHHEM CJIy4yaeB HEBO3MOXKHOCTU OIIPENEIEHHUS CTOMMOCTH 4YHUCTBIX aKTHBOB HIIH
npuBeneHus [IpaBui ompeneneHuss CTOUMOCTH YHUCTBIX aKTUBOB B COOTBETCTBHE C TPEOOBAHUAMHU
3akoHonaTenscTBa Poccuiickoit @eneparnun, Ykasanus banka Poccun ot 25.08.2015 Ne 3758-Y u
MHBIX HOPMATHBHBIX aKTOB Banka Poccun):

— B IIEPHOJ C JaThl HaYania Jo AAThl 3aBeplIeHUs (OkoHUaHHs) popmupoBanus PoHxa;
— B IEPUOA C AAThI IPUHATHS PEUIEHHS O BbIAaUe JONONHUTEIBHBIX HHBECTUIIHOHHBIX
naeB PoHa U 10 3aBepLICHHs COOTBETCTBYIOLIEH IpOLeaypBI;

— TIOCJIC IaThl BOSBHMKHOBCHHUSA OCHOBAHUSA IPECKPAILLICHUA (Dorma.

Hacrosmue [TpaBuna npumensirores ¢ 26 mapra 2026 roza. {ns Bcex PoHIOB, HAXOAAINUXCS
B CTaauu (OPMUPOBAHUS IO COCTOSIHUIO HA JAaTy Hadaja MpUMEHEeHHs HacTosumx [IpaBmi,
Hacrosue [IpaBuia MpUMEHSIOTCS ¢ JaThl 3aBepiieHust (okoHuanus) GpopmupoBanus Pounna. s
Bcex DOHIOB, B OTHOLICHHMH KOTOPBIX MPUHATO pEIICHHE O BbIIAYE JOMOIHUTEIbHBIX
WHBECTHLMOHHBIX NAeB MO COCTOSHHIO HA IaTy Havyajaa IpUMEHEeHHUs HacTosmux [IpaBui, neiictByer
penakuus IIpaBun onpenenenus CHUA xonkperHoro ®oHa, yTBEp)KACHHAs OO AAThl HPHHSATHS
pelLIeHus O BbLAa4e JOMOJHHUTENbHBIX WHBECTHLMOHHBIX maeB 3Toro @onma. C maTel 3aBepLICHUS
HpOLEaYpPhl BBIOAYM JOIMOJHUTEIBHBIX WHBECTHLHMOHHBIX macB DoHIA NPUMEHSIOTCS HACTOSIINE
[paBuna. /s Bcex OOHIOB, B OTHOLICHUH KOTOPBIX HACTYIIIN OCHOBAHHUS AJISI MX MPEKpaIlCHHs
MO COCTOSIHUIO Ha JaTy Hayaja mpuMeHeHHs Hacrtosmmx IlpaBui, aeiictByer pemakims [IpaBui
onpenencuusi CYA konkpetHoro ®oHaa, yTBep)KACHHAs 10 AaThl BOZHUKHOBEHUSI OCHOBAHHS JIJISt

€ro npeKpaleHus.

2.1. lopsinox packpbiTus NpaBuia onpeaenenus CHA

2.1.1. Hacrosmme IIpaBuna (M3MeHEHHss ¥ JONOJHEHHS B HHUX) YTBEPXKIAIOTCS
WCHOJHHUTENBHBIM opraHoM ympasisomeil kommanun OO0 YK «®uncrap Kanuran» (manee —
Vnpasmsitomas komnanus) @oHga Mo COrJacOBaHUIO CO CHELUATM3MPOBAHHBIM JICTIO3UTAPUEM
®doHpa (ero UCIOTHUTEIBHBIM OPTaHOM).

2.1.2. TlpaBuna @onma, a TaKke H3MEHEHHS M JONOJHEHHs, BHOCHMBIE B HHX,
pacKpBIBalOTCS ~ YNpaBIAIOIIEH  KOMIAHWEW Ha  CcBoeM caiite B HH(OPMAIMOHHO-

TeJeKOMMYHHUKauoHHo#t cetn "MuTtepHer" no axapecy: finstar-capital.ru
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[NpaBuna packpbIBalOTCs YTpaBISIONICH KOMIIaHWEW Ha CBOEM caiite B MH(MOPMALMOHHO-
TeNIeKOMMYHHKAIIMOHHOU ceTu «/HTepHeT» He Mo3AHee AHs Hadana cpoka popmupoBanus Donza.

W3menenuss u pomosiHeHus,, BHocuMble B [IpaBmiia, packpbiBatoTcsi Yrpasisiouien
KOMIIaHHEl Ha CBOEM caiiTe B MH()OPMAIMOHHO-TEIEKOMMYHHUKAIIHOHHOH ceTu «lIHTepHEeT» He
no3auee 5 (ITsatn) pabounx IHEH 10 AaThl HaYasa npuMeHeHus [IpaBuii ¢ BHECEHHBIMU H3MEHEHUAMU
U JJOTIOJTHEHHUSAMH.

Ha caiite Ymnpasnsionieii KOMIaHHH B HHGOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW CETH
«utepreT» noctynssl [IpaBuia, nelictyromue B TedeHue 3 (Tpex) mocnenHux xaaeHAapHbIX JeET,
BCE U3MEHEHUs U JIONOJIHEHUs1, BHeceHHble B [IpaBuia 3a 3 (Tpu) mocnenHux KajaeHAapHBIX rojaa

2.1.3. IlyHKT HCKIIOYEH

2.1.4. Bo BceM OCTaJbHOM, YTO HE IPOIKMCAHO B HACTOSAIMX [IpaBuiax, ympasisroias
KOMIIAaHMS PYKOBOJCTBYETCS [EHCTBYIOUIMM 3aKoHoAarenbcTBOM Poccuiickoit  ®Deneparuu,
U UHBIMM HOpPMaTHBHBIMM akTamMu banka Poccunm (B T.4. mpukazamMM M HHBIMHM JIOKQJIBHBIMU

HOPMATHBHBIMHU JIOKyMEHTAMH).

2.2. Ilopsinok onpefesieHUs1 CTOUMOCTH YHCTHIX AKTHBOB

2.2.1 CrouMOCTh aKTHBOB M Belnu4YHHA 00s3atenscTB DoHMA, MOMTEKAIIUX UCIOTHEHUIO
3a C4eT YKa3aHHBIX aKTHUBOB, OINPEAECNAIOTCS IO CIIPABEIJIMBOH CTOMMOCTH B COOTBETCTBUH
¢ MC®O (IFRS) 13 «OreHka cripaBeJIMBON CTOMMOCTH», C y4eToM TpeOoBaHul Yka3anusi banka
Poccun ot 25.08.2015 Ne 3758-Y «O6 onpeaeneHul CTOMMOCTH YHCTBIX aKTHBOB MHBECTUIIMOHHBIX
(oHIOB, B TOM 4HUCIIE O HOPAAKE pacyeTa CPEIHEroJ0BOH CTOMMOCTH YMCTBIX aKTHUBOB I1a€BOTO
MHBECTUIHOHHOTO ()OHIA U YHUCTHIX AKTHBOB AKI[OHEPHOTO MHBECTUIMOHHOTO (hOH/A, PaCUETHOH
CTOMMOCTH HMHBECTHI[HOHHBIX I1a€B I1acBbIX MHBECTUIMOHHBIX (OHIOB, CTOMMOCTU HMYLIECTBA,
MepPeIaHHOTO B OIUIATy MHBECTHI[OHHBIX I1acBY.

2.2.2. CTOMMOCTh aKTHBOB, B TOM YHCJIE ONpe/e]IeHHas Ha OCHOBAHMM OTYETa OLCHIIHMKA
(manee — OTYET OICHINMKA), COCTABJICHHOTO B COOTBETCTBHIH ¢ TpeOOBaHIAME PeneparbHOro 3aKoHa
or 29.07.1998 Ne 135-®3 «OO6 oneHouHoit nesirensHocT B Poccuiickolt  ®Denepanyu
(manee — ®enmepanbHbiii 3ak0oH «OG6 OICHOYHON AesTeNsHOCTH B Poccuiickoit Demepanm»),
ompezenserca 0e3 ydeTa HaJlOroB, KOTOPbIEC YIIAYUBAIOTCA B COOTBETCTBUU C 3aKOHOJATEILCTBOM
Poccniickoit denepanny WIM HHOCTPAHHOTO TOCYIAapCTBa IIPH HPHOOPETCHHH M pealn3aliy
YKa3aHHBIX aKTUBOB.

2.2.3. Axrusbel (OO6s3aTenbCTBa) NMPUHAMAIOTCA K PAcdeTy CTOMMOCTH YHCTBIX aKTHBOB
B CIyuae UX Ipu3HaHUs B cooTBeTcTBUH ¢ MCDO.

B coorserctBin ¢ MC®O npu npusHaHun U oneHke AKTHBOB (O6s3atensctB) Ponnma
BO3MOXKHO TPUMEHEHHUE 3KCIEPTHOrO (MOTHBHPOBAHHOIO) CYXIEHHs YIPABIAIOIICH KOMIAHUH,
B TOM CIIy4ae €CI OHO OyHeT OTpaxkaTh JOCTOBEPHYI0 HH(OpPMAIMI0 00 0OBEKTE CyXICHU
B oTyeTHOCTH DOHMA, a TakXkKe MMO3BOIUT KOPPEKTHO OTPA3UTh CIPABEAIUBYIO CTOUMOCTh AKTUBA

(OGs3atenbeTBa) B cocTaBe MMyIecTBa DoHIa TPH aHATTH3E OLICHKH TIOABEPKEHHOCTH IICHbI AKTHBA
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(OGs3arenbcTBa) pe3KUM  KOJIeOaHUSIM O] BO3JCHCTBHEM psiaa (AKTOpPOB WM  COOBITHI
CYLIECTBEHHO BIIUSIONIMX HA CIPABEIUIMBYIO CTOMMOCTh JAHHOTO aKTUBA/00513aTeIbCTRA.

B ciyuae onpeneneHust CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETa OLIEHIMKA JaTa OLEHKU
CTOMMOCTH JIOJDKHA OBITh HE paHee 6 (LIECTH) MECALEB IO JAaThbl, O COCTOSHHIO Ha KOTOPYIO
OIpeeNseTCs] CTOMMOCTD YUCTBIX aKTHBOB.

2.2.4. CToMMOCTb aKTHBa OIpENENIISTCS Ha OCHOBAHUHM JIOCTYIHOTO HAa MOMEHT
OIpeJesIeHUs] CTOMMOCTH YUCTBIX aKTHMBOB OTUYETa OLEHIIMKA C IaTOH OlleHKH Haubosee OJIU3KOH K
JlaTe ONpeIeNeHHs CTOMMOCTU akTuBa. B cimyuae ecim Ympasnstomed kommanuu DoHpa cTajio
M3BECTHO O (haKTax, KOTOPBIE MOIJIM CYLIECTBEHHO IIOBIHMATh Ha H3MEHEHHE CIIPABEIUIUBOM
CTOMMOCTH aKTHBA, OL[EHKA aKTHBA OLICHIIIUKOM OCYILECTBISAETCS 10 HEOOXOIUMOCTH.

2.2.5. 3ajgaHue OLCHIIMKY Ha OLIEHKY aKTHBa JOJDKHO BKIIOYATH YCIOBHE COOTBETCTBHS
MeTonoB oneHku TpeboBaHmsiM MC®O. OneHka IOMKHA OCYLIECTBIATHCA TAKUM 00OpasoMm,
4TO0bl YCTAHOBHUTH LIEHY, II0 KOTOPOil NpOBOIMIACE OBl omnepalys Ha JOOPOBOJBHOI OCHOBE
[0 TPOAAXKE aKTHUBA MM Iepenade 00s3aTelIbCTBa MEXKY YYaCTHHKAMHU PbIHKA Ha JaTy OLCHKU
B TEKYILUX PhIHOYHBIX YCIOBUSIX.

2.2.6. CToMMOCTH aKTHBA OIPEIEIACTCS HA OCHOBAHUH OTYETa OLEHIIUKA, €CJIH TAKOH OTYET
COCTaBJIEH OLEHIIMKOM, B OTHOILIEHHU KOTOPOIO CO CTOPOHBI CaMOPErYJIHPYEMBIX OpraHH3aLui
OLICHIIIMKOB HE HNPUMEHSIINCH B TedeHue 2 (AByX) JeT B KoiudecTBe 2 (AByX) M Oojee pa3 Mepsbl
JUCLUILTMHAPHOTO BO3/1€HCTBUS, MIPeayCMOTPEHHBIX denepanbHbIM 3aKOHOM
«O06 omeHOUHOM nesTenbHOCTU B Poccuiickoit denepanuu», a Takxke BHYTPEHHUMH JIOKyMEHTAMH
CaMOperyJMpyeMbIX OpraHu3aluil OLEHIUKOB, U CTaX OCYLIECTBICHUS OLIEHOYHOM JesATeIbHOCTH

KOTOPOTO COCTaBJISET He MeHee 3 (Tpex) JieT.

2.2.7. Ilpn ompeneneHHH CTOMMOCTH YHCTBIX aKTHBOB B cocTaB o0s3arenscTB PoHma
BKJIIOYAETCsl PE3EPB Ha BBIIIATY BO3HAIPAXKICHHUS:

- YNPaBISIOLEH KOMIAHUHY;

- CIeHAIN3UPOBAHHOMY JIETIO3UTAPUIO;

- ayINTOPCKOW OpTraHU3aINH;

- oueHmuky doHna;

- JIMIy, OCYWIECTBIAIOIIEMY BEICHHE peecTpa BIANENbIEB HHBCCTHI[HOHHBIX I1acB
doHpa;

- oupike (BKIovaeTcs st oupxkeBoro Gonpa),

(manmee — pe3epB Ha BBIIUIATY BO3HAIPAXICHUs), ONpEAENCHHBIM HCXOIsd U3 pasMepa
BO3HArpakeHUs, MPEIYCMOTPEHHOTO COOTBETCTBYIOIIMM JIMIAM IPaBIJIAMH JOBEPHUTEIHEHOTO
ynpasieHuss DoHIOM.

B cocraB 00s3aTenIbCTB HE BKIIOYACTCS PE3EPB HA BBIUIATY BO3HATPAXKACHHSA, pasMep

KOTOPOI'0O 3aBUCUT OT PE3YJIbTATOB UHBECTUPOBAHHUA.
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He nonyckaercst BKitoueHHe B cocTaB 0053aTeNbCTB MHBIX PE3EPBOB, B TOM YHUCIIE pe3epBa
Ha OIUIATy PacXOOB, CBS3aHHBIX C JOBEPUTEIILHBIM YIPABICHUEM HMYIIECTBOM, COCTABIISIOLIMM
Donp.

2.2.8. Croumoctb 4nucThIX akTHBOB DOHA Onpeesnsiercs:

- Ha JaTy 3aBeplieHus (okoHYaHus1) popmupoBanus PoHna;

- B CJIyyae NPUOCTAHOBJICHUS BbIJIAuH, OTALICHHS U O0OMEHAa UHBECTULUOHHBIX M1aeB —
Ha J]aTy BO30OHOBJIEHHUS UX BbIJJauM, MIOTAIEHHUs U OOMEeHa;

- B ciyudae mnpekpamenuss @doHpa — Ha  JaTy BO3HMKHOBEHHUS OCHOBAHUS
€ro MpeKpalleHus;

- ociie 3aBepuieHus (OKOH4aHus) popmupoBanus DoHga onpeensercs B IOpsIKe:
s omkpwimoeo, bupoicesozo ITUD:

Ka)Xabplii pabounii 1eHs 10 qH4, B KoTopoM [T ® uckirouen u3 peecrpa [TUD.
s omkpvimozo ITUD, npedycmampusarowe2o 0OMeH no peuenuio ynpasisiiowei KOMAAHUL:

Kax bl pabounii 1eHpb 10 qHs, B koTopoM [TN® uckmoven u3 peecrpa [N D;

Ha JeHb IPUOCTAHOBJIEHHs IpHeMa 3asgBOK Ha INpPHOOpeTeHHe, IMoralieHue U oOMeH
MHBECTHUIHOHHBIX 11a€B B COOTBETCTBUH C PELICHHEM YNPABIAIONIEH KOMIAHHU 00 OOMEHE Bcex

HWHBECTULIMOHHBIX 1a€B Ha MHBECTULIMOHHBIC I1al APYroro OTKPbLITOro 1IN ®.

2.3 Cpoku onpeaesiennss CHA

2.3.1. CTOMMOCTb YHCTBIX aKTHBOB OIPEAEIICTCS HEe MO3Hee pabodero JHs, CIeIyIOUIero
3a JHEM, IT0 COCTOSTHUIO Ha KOTOPBIH OCYIIECTBIIAETCS OIpE/eIeHHe CTONMOCTH YHCTBIX aKTHBOB.
JlaHHBII MYHKT OPUMEHSETCS ¢ yueToM TpeboBaHui myHkTa 2.2.7. [IpaBui B ciayuae ompeneneHus
CTOMMOCTH aKTHBA HA OCHOBAHHWH OTYETAa OLCHIIHUKA.

2.3.2. CTouMOCTb YUCTBIX aKTUBOB OIIpe/eIIIeTCA 10 COCTOAHMIO Ha 23.59.59 MockoBCKOTO
BPEMeHH, 3a KOTopyio paccuntsiBaetcss CUA, ¢ ydeToM JaHHBIX, PACKPHITHIX HA YKa3aHHYIO JaTy B
JIOCTYIHBIX ISl yIPaBIIIONIell KOMIIaHUU UCTOYHHUKAX, BHE 3aBUCHMOCTHU OT YaCOBOT'O M0ACA.

2.3.3. CTOMMOCTh UHCTBIX aKTHBOB, B TOM YHCJIE CPEIHEr0fioBas CTOMMOCTH HYHCTBIX
aKTHBOB, pacueTHas CTOMMOCTh WHBECTUIIMOHHOrO Imas (DoHIa Ompemensiorcss ¢ TOYHOCTHIO
JI0 JIBYX 3HAKOB ITOCJIE 3aIlsITOH, C MPHMEHEHHEM IPaBHII MAaTEMAaTHIECKOTO OKPYTIIEHHS B BaJIOTE,
yYKa3aHHOWH B IIpaBUIax JOBEpUTENbHOro ympaBieHus @Doxmom. B cmydae ecnu B mpaBuiax
JOBEpUTEIBbHOro ynpapiaeHus PoHIOM He yKa3aHa BaNIOTa, B KOTOPOH ONPENENSIOTCS CTOMMOCTh
YUCTBIX AKTHBOB, B TOM WYHCJIE CPEJHET0J0Bas CTOMMOCTb YHCTBIX AKTHBOB, WM pacyeTHas
CTOUMOCTh HMHBECTHIIMOHHOTO mass PoHJa, yKazaHHBIE CTOMMOCTH ONpPENEISIOTCS B PyOIsx
Poccuiickoit denepanun.

2.3.4. B ciy4asx u3MeHeHHs JaHHBIX, HA OCHOBAaHWH KOTOPHIX ObLIa ONpejieIeHa CTOMMOCTb
YUCTBIX AKTUBOB, CTOMMOCTh YHCTHIX aKTHBOB IOMIEXHUT mepepacdery. Ilepepacuer croumocTtu
YUCTBIX AKTUBOB MOXKET HE OCYIIECTBIATHCS TOIBKO B CITydae, KOTa OTKIOHEHHE HCIIOIb30BaHHOMN

B pacdeTe CTOMMOCTH aKTHBa (00g3aTenbCcTBa) cocTaBiseT MeHee 4eM 0,1% KoppeKTHOH cTonMocTH
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YHUCTBHIX aKTHUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacyeTa COCTABIIICT
menee 0,1% KOppeKTHOI CTOMMOCTH YHCTBIX aKTHBOB.

2.3.5. Pesyinbrarhl OnpeneneHrs] CTOMMOCTH YHCTHIX akTUBOB DOHJA, a TaKKe pacyeTHOM
CTOMMOCTH MHBECTHLIMOHHOTO nasi doHja oTpakaroTcsi B CIPaBKE O CTOUMOCTH YHCTBIX aKTHBOB,
32 HCKIIOYEHHEM ONpENeNCHHS CTOMMOCTH 4YHCTHIX akTHBoB OHIa [J0 3aBeplICHUS

ero (opMHUpPOBaHHUS.

2.4 HOpﬂ)lOK pacuera cpeuﬂerouonoi’l CTOUMOCTH YUCTBIX AKTHUBOB (bouua
U onpeaejeHust pac‘[eTHOﬁ CTOMMOCTH HHBCCTUIIMOHHBIX ITacB

2.4.1. CpenHeronoBasi CTOMMOCTb YUCTBHIX akTHBOB DoHIa Ha 00O NEHb ompenernsercs
KaK OTHOILLIEHUE CYMMbI CTOMMOCTEH YHCTHIX aKTUBOB Ha KX/l paOd0uuii IeHb KaJICHOAPHOT0 roja
(eciim Ha paboOuYMil JIeHb KaJCHIAPHOTO TOJa CTOMMOCTH YHMCTBHIX AaKTHBOB HE ONpENesuIach —
Ha TMOCICIHUN JEeHb €€ ONpEeACNICHHs, NPEIUISCTBYIOIMHA TaKoMy [IHIO) C Hayaja Troja
(¢ matel 3aBepuicHUsi (oKoHYaHHs) (opmupoBanuss DoHIA) J0 JaThl pacyera CpPEIHEroJ0BOM
CTOMMOCTH YHCTBIX aKTHBOB K YHCITy pa0OouuX JHEH B KaJICHOAPHOM TO/1y.

2.4.2. B nensx omnpeneneHHs CPEIHErOJOBOH CTOMMOCTH YHCTBIX aKTHBOB IIOJ IAaToOif,
32 KOTOPYIO ONPEIEIISeTCs CTOMMOCTb YHCTBIX aKTUBOB IOHMMAETCs KaXkaasi aarta onpenenenus CYA
donna, ykazaHHas B Hactosmmx [IpaBuiax.

2.4.3. PacueTHas CTOMMOCTb MHBECTHLIMOHHOTO ast PoHIa onpeaensercs Ha KaKAyo AaTy,
Ha KOTOPYIO ONPEENIIeTCs] CTOMMOCTh YHCTHIX akTUBOB DOH/IA, MyTEM JEICHUs CTOMMOCTH YHCTHIX
aktiBoB DoHJa Ha KOJIMYECTBO HWHBECTHLMOHHBIX I1a€B II0 JaHHBIM pPEeCTpa BIIaJeIbLICB
WHBECTULMOHHBIX TaeB DOHa Ha aTy ONPEAEICHUS PACUeTHOH CTOMMOCTH.

2.4.4. Tlepepacuer CpegHEr0JOBOIl CTOMMOCTH YHCTBIX aKkTUBOB (DoOHOa M pacueTHOH
CTOMMOCTH HHBECTHLHOHHOTO mnas DoHma ocyliecTBIsieTCs B Cilydae IepepacyeTa CTOMMOCTH

YHUCTBIX aKTUBOB.
Cl'lelll(lﬂ.]'l])HLle MOJIOKCHHU A

3.1. [Topaaok NpU3HAHKUS PHIHKOB AKTHBOB U 00513aTe/IbCTB AKTUBHBIMU

3.1.1. lnst ueneit onpeneneHus CripaBeUIuBO CTOMMOCTH LIEHHBIX OyMar, COCTaBIISFOLIMX
AKTHBbI [1a€BOI0 MHBECTUIIMOHHOTO (JOHJIA, UCIIOJB3YIOTCSI MOJENIH OLIEHKHM CTOMMOCTH IEHHBIX
Oymar, JJsl KOTOPBIX ONpPECTICH aKTUBHBII PHIHOK, U MOJEIH OLIEHKH CTOMMOCTH LICHHBIX OyMmar,
JUISL KOTOPBIX HE OIpe/esieH aKTUBHBIA PhIHOK.

3.1.2 AKTHBHBIM PBIHKOM JJISl ICHHBIX OyMar, JOMYyIICHHBIX K TOPraM Ha POCCHHUCKON MIH
WHOCTPaHHOM OMpiKe (32 UCKIIFOUeHHEM OOIUrauii BHEIIHUX OOJMrallMOHHbIX 3aiiMoB Poccuiickoii
denepanny; TOITOBBIX [EHHBIX OyMar WHOCTPaHHBIX TOCYAApCTB; €BPOOOIHMIallUii HHOCTPAHHBIX

OMHUTCHTOB, LICHHBIX 6yMar MEXAYHAPOAHBIX q)HHaHCOBBIX OpFaHHSaHHﬁ) TNIPpU3HACTCA AOCTyNIHAsA U
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HabofaeMasi GupikeBast IUIOIIAKa B CIIy4ae OXHOBPEMEHHOTO COOIIOEHNS HIDKEIIePEINCIICHHBIX
ycroBuiit:

— 1ueHHas Oymara JOIyllleHa K TOopraM Ha pOCCUIICKOM WM HMHOCTpaHHOU Oupixe,
npuBefeHHOH B myHKTe 7.2 IlepedeHb NOCTYHNHBIX M HaOMIOZAEMBIX OHPIKEBBIX
IUIOIIA/I0K;

— Hanmuuus LEeHbl (KOTHPOBKM) M HEHYIEBOro 00beMa TOProB Ha JaTy ONpEIeleHUST
CIIpaBeUTMBON CTOMMOCTH (B Cllydae, €CIIM Ha BCEX MOCTYHNHBIX M HaOIIOJaeMBIX
OupXKEeBBIX IUIONIaAKAaX OBUI HETOProBBIM JAeHb Ha Jpary onpeneneHus CUA —
aHAJIM3UPYIOTCS JaHHBIE IIOCIEAHEr0 TOPrOBOro AHA HAa JaHHBIX IJIOIIAKAX);

— KONM4ecTBO czenok 3a mocienHue 10 (JlecsATs) TOProBuIX JHEH B pexXUMe OCHOBHBIX
toproB — 10 ([lecsith) u 6oJee;

— COBOKYIHBII 00beM crenok 3a nociaeanue 10 ([ecsts) Toproseix aHed mpessicun 500
000 (TTarecot ThIcsY) pyOieid (MM COOTBETCTBYIOMIHMIA pyOJIEBbI SKBUBAJICHT TI0 KypCy
Banxa Poccun Ha aTy ompezeneHUst akTHBHOTO PHIHKA, €CIIM 00BEM CIENIOK OIpeielieH
B UHOCTPAHHOU BalIOTe).

Kputepuil 0o Kkoinu4ecTBe CHENOK IPHMEHACTCS B CIydae, €CIM Ha BCEX JOCTYIHBIX
HaOJIOaeMbIX PBIHKAX, Ha KOTOPBIX TOpPryercs lieHHas Oymara, B JOCTYIHBIX HCTOYHHUKAX
nH(OPManuK ecTh JaHHBIE O KOJIUYECTBE CACNOK. B oTCyTCcTBHE KpHTEpHSA O KONUYECTBE CHETIOK
X0Ts Obl Ha OJHOM JOCTYIHOM HaOJIOJaeMOM pBIHKE Ul OIpEJENeHUs AaKTHUBHOIO DbIHKA
MPUMEHSCTCS] TOJIBKO KPUTEPHH COBOKYITHOTO 00BbeMa CIENoK 3a mociexnHue 10 TOproBeIx OHEH,
KOTOpBIH oypkeH npesbimath 3 000 000 pyoaei.

B citygae, eciu rienHas Oymara TopryeTcs Ha pOCCHICKOM OHpiKe B OCHOBHOM PEXHUME TOPrOB
¢ pacyeTaMH B PyOIsIX U B HMHOCTPaHHOW BallOTE U TAKUE PEKHUMBI TOProB HOCTYIHBI AT
COBEPIICHHS CHETOK 3a c4eT uMymniecTBa DOHIA, COBOKYNHBIH 00BEM CHENOK OIpenerseTcs Io
o61ieMy 00beMy TOProB € pacueTaMu B pyOJIIX U B HHOCTPAHHOM BajIoTe.

OmnpeneneHne aKTHUBHOTO DPBIHKA OCYLIECTBIAETCS C y4YeTOM TOTO, YTO BO3MOXKHOCTh
UCIIOJIb30BaHUS JJAHHBIX MOCJIEJHEr0 TOProBoro JHs Ha TOPIOBBIX IUIOIIAJKAX HE IMPUMEHSAETCS B
cilydae, KOTJa HETOPTOBBI NEHb (WIM OTCYTCTBHE TOPrOB Ha (OHIOBOM pBIHKE) CBSI3aH C
IPUOCTAaHOBKOU TOProB Mo pemeHuto banka Poccun, nprocTaHoBKOi TOProB B cily4yae JOCTUKCHUS
YCTaHOBJICHHBIX OWpKEH TOPOTOBBIX 3HAUCHHUH WM HWHBIMH  COOBITHSAMH  (COTJIACHO
MOTHBUPOBAHHOMY CY>KACHHUIO yIIpaBILstoLIell KOMIIaHUH), CIIOCOOHBIMU CYLIECTBEHHO MOBIUATH HA
N3MEHCHHE CIIPaBEIJIMBOH CTOMMOCTH B TAaKOW HETOPTOBBIM JICHb 110 CPaBHCHHIO C IOCICIHUM
TOProBbIM IHEM. B ciyuae, ecnu BO3HHUKIIME OOCTOATENBCTBA IPUBOAAT K 3aTPYIHEHUIO
(HEBO3MOXKHOCTH) OIpENENCHHS CIPaBEUIMBOM CTOMMOCTH aKTHUBOB, YNPABISIOMAs KOMIIAHHS
o0s3aHa INIPUOCTAHOBUTH BbIJady, MOralieHHe U OOMEH UHBECTHULHUOHHBIX IaeB II1aeBOIO

MHBCCTHIIMOHHOT'O (100H11a o HnpuynuHaM, HE 3aBUCAIIMM OT praBJTS[}OLL[Cﬁ KOMIIaHHH,

! B ciyuae, ecii 061Mralyu BHEIHUX 0OIMIallOHHbIX 3aiiMoB P®, 10/1r0BbIe LeHHbIe GyMari HHOCTPaHHBIX TOCYaPCTB, EBPOOGIHralHH
HMHOCTPAHHBIX IMHTEHTOB, LIEHHbIE OyMaru MeKyHapOIHbIX (PMHAHCOBBIX OPraHU3ALMiA TOIYIIEHBI K TOPraM TOJIBKO Ha POCCHHCKON OUpke, TO
CIIpaBeUIMBas CTOMMOCTh LIEHHBIX OyMar onpezessercs Ha YpoBHe 1 Tak ke, KaK ONpesesseTcs CpaBe/UInBas CTOMMOCTb 00U Al poccHiickoro
smuTeHTa. Hanpumep, rocyrapcTseHHbIe LeHHbIe Oymarn Pecry6imkn Benapycs (PB-11/08/19)
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0E30THOCUTENBFHO THUIa IAaeBOr0 WHBECTULHOHHOTO (OHAZ M HE3aBUCHMO OT (PaKTHYECKOro
MPOBEJCHUS] MPOLEIYp IO BblJaye, NOTANICHHIO U OOMEHY HHBECTUI[MOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHS 0053aHHOCTH 110 IPHOCTAHOBIICHHUIO.

3.1.3 Jlng OLUEHKHU CIIpaBeIJIMBOH CTOMMOCTH LIEHHBIX OyMar B IIENAX HACTOSIIUX NIPaBHI
OCHOBHBIM PBIHKOM IIPU3HAETCS:

3.1.3.1. Jist ueHHbIX OyMar poCCHICKHX SMUTEHTOB (32 UCKIIOUYEHHEM OOJIMIraluii
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit @enepanuy M IEHHBIX Oymar MeXIyHapOIHBIX
kommnaHuii) — MockoBckasi Oupika, eciii MOCKOBCKast OUpika SIBIISICTCS. AKTUBHBIM PBHIHKOM.

B ciryuae, ecin MockoBcKasi Ouprka He SBIISIETCS aKTUBHBIM PBIHKOM — poccuiickas OupikeBast
IUIOIIA/IKA U3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH ONpeaeseH HanOOoIbILIIH 001l 00BbeM CIeTI0K
M0 KOJMYECTBY IEHHBIX OyMar 3a mpensiayuiie 30 (Tpuanars TOProBbIX) AHEH, BKJIIOYas AaTy
OLICHKH, TI0 COCTOSIHUIO Ha KOTOPYIO OIPEIEIsIeTCsI OCHOBHON PBIHOK.

Ilpu orcyrcTBuu wmHpopMamuy o0 00BEME CHENOK IO KOJMYECTBY LEHHBIX Oymar
ucnone3yercs nHpopManus 06 o0beMe CAENOK B JEHEKHOM BhIpakeHHH. IIpu paBeHcTBE 00BbEMa
C/IEJIOK Ha pa3IUYHbIX TOPrOBBIX IUIOMIAAKaX OCHOBHBIM PHIHKOM CUMTAETCS TOProBasl IUIOIaaKa ¢
HarOOJIBIINM KOJIUYECTBOM C/ICJIOK 33 JaHHBIA HEPHOI.

3.1.3.2. OCHOBHBIM PBIHKOM [UIsl LIEHHBIX OymMar MHOCTPaHHBIX SMHUTEHTOB, B TOM
yypcae A oOnuranuii BHEHIHUX OONMralMOHHBIX 3aiiMoB Poccuiickoii ®eneparuu, JOITOBBIX
LEHHBIX OyMar MHOCTPAHHBIX I'OCYNApCTB, €BPOOOIMraluil MHOCTPAHHBIX SMHUTEHTOB, LEHHBIX
OyMmar MexIyHapOJHbIX (PMHAHCOBBIX OpPraHHM3AlMi, IIEHHBIX OyMar MeXIyHapOJHbIX KOMIAHH,
JIOIYLIEHHBIX K TOPraM Ha OpraHM30BAaHHBIX TOPrOBBIX IUIOIIAJIKAX, IPU3HAETCS MHOCTPAHHAS WU
poccuiickas Oupika U3 Yuciia aKTHBHBIX PBIHKOB, IO KOTOPOH ONpeesIeH HanOobInii 001mii 00beM
C/EJIOK I10 KOJIMYECTBY LeHHBIX Oymar 3a mpezapiymue 30 (Tpuanarh TOProBeiX) AHEH, BKIOYas
JIaTy OLIEHKH, II0 COCTOSHUIO Ha KOTOPYIO ONPEEIICTCSI OCHOBHON PBHIHOK.

IIpu orcyrcrBun wuHpopManuum o0 oOBEME CHENOK 0 KOJIMYECTBY LEHHBIX Oymar
ucrone3zyercs HHGopManus o0 oObeMe CHENTOK B JCHEKHOM BBIpaKCHHM 3a Hpensiaymue 30
(Tpunuats Toprosbix) anei. [Ipu 3ToM BennunHb 00beMa CAEI0K B BaIIOTE KOTUPOBKU EPEBOAATCS
B pyOim 1o kypcy banka Poccun Ha nary ompenenenns CHA. Ilpu paBeHcTBe 00beMa CHENOK Ha
pa3JIMUHBIX TOPrOBHIX IUIOIMIAAKAX OCHOBHBIM DPBIHKOM CYHMTAeTCsl TOpProBas IUIOIIAIKA C
HarOOJIBIIAM KOJIUYECTBOM CICJIOK 3a JIaHHBIH TEPHOI.

3.1.33. Jns neHHbIX Oymar HWHOCTPAaHHBIX OSMHTEHTOB, OOJMranuii BHEUIHUX
oONUranoHHbIX 3aiiMoB Poccuiickoii ®emepanuy, OONTOBEIX IEHHBIX OyMar HWHOCTPaHHBIX
rOCyAapcTB, €BpOOOJIMTalMii HMHOCTPAHHBIX OSMHUTEHTOB, IIEHHBIX OyMar MeXIyHapoIHbIX
(DMHAHCOBBIX OpraHM3alMii, HE MOMYIICHHBIX K TOPraM Ha OWpPIKEBBIX IUIONIAKAX, AOCTYITHBIX

ynpaanuomeﬁ KOMIIaHWH, OCHOBHBIM PBIHKOM ITPU3HACTCA BHeGHp)KeBOﬁ PBIHOK B oO1meM cliy4ace.

3.2. Ilopsiiok KOHBEPTAIHA CTOMMOCTEI, BLIPA’KEeHHBIX B OJTHOIi BAJIIOTeE, B APYTYI0 BATIOTY
3.2.1. CroMMOCTh aKTHBOB H O0S3aTEIbCTB, BBIPAKCHHAs B HHOCTPAHHOW BaIIoTe,

npuHuMaetcs B pacueT CUA B Bamote onpezenenus CHA B coorserctBuu ¢ [Ipasunamu Y ITHO,
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neictByromumMu Ha gary onpeaenenus CYA, nmo kypey llentpampHoro 6amka Poccuiickoit
®denepanny Ha ATy ONPEICICHUS UX CIPABEIUBOM CTOUMOCTH.

3.2.2. B cnyuae ecnu LlentpansubiM bankom Poccuiickoit denepaliiiu He yCTAaHOBICH KYpC
MHOCTPaHHOH BalIOTHI, B KOTOPOH BBIpaK€HA CTOMMOCTh AKTHBOB (0OS3aTENBCTB), K BaJIOTE
onpexneneaus CHUA B coorBercTBui ¢ [IpaBunamu 1Y @oHpa, 1eiicTBYIOMNMY Ha ATy ONPEeIICHHS
CYA, TO HCHOJB3YeTCS COOTHOIIEHHE MEXIy KypcOM HHOCTPAHHOM BAllOTBI M BaJTIOTOU
onpexnenenus CHUA B coorsercTBui ¢ [IpaBunamu 1Y @oHpa, 1eiicTBYIOINMY Ha 1Ty ONpPEACICHHS
CYA, ompezesnseMoe Ha OCHOBE Kypca STHX BaJIOT 10 OTHOIIEHHIO K aMEPUKAHCKOMY JOJUIapy
(USD), ycranosiennoro Intercontinental Exchange (kpocc-kypc HMHOCTpaHHOW — BajIOTH,
omnpeneneHHo uepe3 amepukanckuit gomnap (USD)), cormacHo [aHHBIM —MEXIYHApOAHOM

nHdopMannoHHOH rpynmsl « HTEphaKcy.

3.3. Hopsinox onpeeaeHUus CTOUMOCTH HMYILECTBA, nepesaHHoro
B OIUIATY HHBECTHIIHOHHBIX NaeB

3.3.1. CToumocCTh NMYIIIECTBA, IEPEAAHHOTO B OILUIATY HHBECTUIIUOHHBIX [1A€B, OTIPEIENACTCS
B COOTBeTCTBUM ¢ TpeOoBanmsimu DenepanpHoro 3akona ot 29.11.2001 Ne 156-®3
«O0 WHBECTHIMOHHBIX ()OHIAX», HPHHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB,
TpeOoBanusamMu Ykazanus banka Poccun ot 25.08 2015 Ne 3758-Y «O6 onpeneneHun CTOMMOCTH
YUCTHIX AKTHBOB HHBECTHIMOHHBIX ()OHIOB, B TOM 4YHCIE O IOPSAAKE pacdeTa CPEeIHETOROBOH
CTOMMOCTH YUCTBIX aKTHBOB I1a€BOTO MHBECTUIIMOHHOTO (DOHJA U YUCTBIX aKTHBOB AKI[HOHEPHOTO
HMHBECTHUIHOHHOTO (POHJIA, PACUCTHOI CTOMMOCTH HHBECTHIIHOHHBIX [1a€B AEBBIX HHBECTUIIMOHHBIX
(OHI0B, CTOMMOCTH HMYIIECTBA, NEPEJAHHOIO B OIUIATY MHBECTULMOHHBIX IaeB» U HACTOSLIUX
ITpasu.

3.3.2. lata, 110 COCTOSIHUIO Ha KOTOPYIO ONPEeNsieTcss CTOMMOCTh HMYIIECTBA, IEPEAaHHOTO
B OIUIATy MHBECTHIIMOHHEIX IaeB DoHa, He MOXKET OBITH paHee JAThI Iepeiadll TAKOTO HMYIIECTBA
B OILUIATy MHBECTUIMOHHBIX [1a€B, 33 HCKIIOUECHUEM CIIy4aeB ONpPEAENICHUs CTOMMOCTU UMYLIECTBa,
HEepeaHHOTO B OIUIATy HHBECTHIIMOHHBIX ITacB PoH/a, HA OCHOBAaHUH OTYETa OICHIINKA.

3.3.3. lata, 10 COCTOSIHUIO Ha KOTOPYIO ONpPEeNsieTcss CTOMMOCTh HMYIIECTBA, IEPEAAHHOTO
B OIIATY HHBECTHUIMOHHAIX TaeB POH/Ia, Ha OCHOBAHHMHM OTUETA OICHIINKA, HE MOXKET OBITH paHee 3
(Tpex) MecsIieB 0 JaThl Mepeavy TaKOro HMYIIECTBA B OIIATY HHBECTHIIMOHHBIX aeB.

3.3.4. CroumocTh HMYyIIECTBA, MEPEIAHHOIO B OIUIATY HMHBECTHIMOHHBIX maéB doHna,
ompezieNsieTcs [0 COCTOSIHUIO Ha  JaTy Iepeladd Takoro  umymectsa  23:59:59

1m0 MOCKOBCKOMY BpPEMEHHU.

3.4. Tlopsinoxk yperyJiupoBaHHs PAa3HOIVIACHH MeKAY YNpaBIsAOllell KOMIaHUeH

U CIIeNUAJU3HPOBAHHBIM JeNI03UTApHeM NPH ONpeieTeHHH CTOHMOCTH YHUCThIX AKTHBOB
3.4.1. Ilpu oOHapyXeHHM PACXOXJEHUH B pacyeTe CTOMMOCTH YHMCTHIX akTHBOB DoHna,

npou3BeqeHHEIM Crenuani3upoBaHHEIM JIETIO3UTAapUeM M ympaBisitonieil xommanued donna,

Crenuanu3upoBaHHBIA JIEIO3UTAPUA NPOM3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSHMS aKTHBOB
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u o0s3arenseTB PoHIA M MPHHUMAET Mepbl K MCIIPABICHUIO OIIMOOK, B TOM YHCJIE OCYLIECTBIISIET
CBEpKY:

- aKTUBOB M O00s3aTeNbCTB ~ HA  NPEAMET  COOTBETCTBUSL  KPHTEPUSIM
UX NpU3HAHUSA (IPEKPAIICHUS IPU3HAHNUA);

- HCHOJIb3yEeMOH JIsl OLleHKU akTHBOB PoHIa nHpOpMALUH;

- HCTOYHUKOB JAHHBIX JUIi OHNpEJeleHHs CTOUMOCTH aKTUBOB  (BEJIMYHMHBI
0053aTeNBCTB), a TAKXKE MOPSIJIKA X BBEIOOPA;

- MOpAAKAa KOHBEPTALMU BEIMYUH CTOMMOCTEH, BBIPDAXKEHHBIX B OJHOH BamioTe,
B JIPYTYIO BaJIOTY.

3.4.2. BuemmaHoBas cBepka npoBoauTcs CHENUaNIU3UPOBAHHBIM  JEHO3UTapHeM
B TeueHue 1 (omHoro) paGodero aHS C MOMEHTa OOHApY)KCHHS PACXOXKACHHMIl M BKIHOYAET
CJIeIYIOIIIEe MEPOIPHUSTH:

- (bopmupoBanue mepedyns uMymecTBa PoHIa M CHPaBKH K HEPEYHIO HMYINECTBA
donpa;

- omnpejeneHne BHIa akTHBOB (00sa3arenscTB) DoHAA, MO KOTOPHIM IMPOU30LLIO
pacxoxXeHNe ¢ JaHHBIMHU y4eTa ynpasistonieil komnanun Oonna;

- CBEPKY  HaHHBIX, BHECEHHBIX B  CHCTeMy  JEHO3MTapHOIO  ydera,
C JaHHBIMH [TOJTYYCHHBIX OT yIpaBiLfomel kommnanuu oHga TOKyMEHTOB, TOATBEPKAAIONIHX (GakT
COBEpILIEHHS CASIKH, 10 KOTOPOil HAaliIEHbI PACX XK ACHHS;

- CBEPKY  [JaHHBIX, HCIOJNb30BaHHBIX  CHENUaNU3NPOBAHHBEIM  JITIO3UTAPUEM
JUISL  OUpEIENeHVs CHpaBeUIMBOMl  CTOMMOCTM  aKTUBOB  (00s3aTENBCTB) C  JAHHBIMH,
IpeJCTaBICHHBIMI YIpaBiAomed kommanueld ®oHZa B OTHOIICHHHM aKTHBa (00sA3aTeNbCTBA),
B OTHOLIIEHUH KOTOPOTO IPOH3OIILIO PACXOXKICHHE.

3.4.3. Ilpu mposenennu cBepkd CHENUAIU3UPOBAHHBIN IEHNO3HTapHi U yHpaBILAIOIIAs
komnanus QDonzja BhpaBe NOTpeOOBaTh APYr y JApyra JoOble JOKYMEHTHI (MM HX KOIHH),
HOATBepKAaromue  (DaKThl  HANPaBICHUS/IONYYEHHUS PACHOPSDKCHHH MO cdeTaM, KOIHUM
HOATBEPIKIACHHH, BBICIAHHBIX ClielaIM3UPOBAHHBIM JICTIO3UTAPUEM, @ TAKKe IPYTUX TOKYMEHTOB,
HEOoOXOMMBIX JUIS BBEIICHCHUS IPHYHMHBI U YCTPaHEHUS 00HAPYKEHHBIX PACXOXKICHUH.

3.4.4. Tlpu HEeBO3MOXKHOCTH YCTPAHHUTh BBIBICHHBIC PACXOXKACHHUS B pacdeTe CTOMMOCTH
9HUCTHIX akTUBOB DoHMa BakT OOHAPYKEHHS PACXOKACHUI (UKCHPYETCS CTOPOHAMH B IIPOTOKOJIC
pacxoxeHuit. [IpOTOKON pacX0XkKACHHUH COCTABISIETCS B 2 (IBYX) 9K3EMIUIIpax — IUIsl Y IpaBJIsroLeit
koMnanny ®onna 1 Crenuantn3upoBaHHOTO JETIO3UTAPHSL.

3.4.5. B cinyyasx BbuiBneHus: ommOku B pacuere CYA M pacueTHOH CTOMMOCTH OJHOIO
WHBECTUIHOHHOTO Mast, MPUBOIAMICH K OTKJIIOHEHHIO HCIIOIb30BAHHOM B pacyeTe CTOMMOCTH aKTHUBa
(obs3atenscTBa) B pasmepe 0,1% u Gonee xoppextHoit CUA, n/mnu orknonenue CHA Ha 3TOT
MoOMeHT pacyera coctasisiet 0,1% u 6onee koppekTHoit CHA, a Tak e B clydasx BbIIBICHUS (akTa
HECBOEBPEMEHHOT0 ITPU3HAHHS/TIPEKPAIleHHs IPU3HAHUS aKTHBa (00513aTe/IbCTBA) BHE 3aBUCHMOCTH
OT CTOMMOCTH Takoro axtuBa (oOs3arenbcTBa) CIENMATM3UPOBAHHBIA — IEMO3UTapHH |

YHpaBJ'ISIIOHIaSI KOMIaHUA MPOU3BOIAT IEPECUET CYHA u paC‘IeTHOﬁ CTOMMOCTH MHBCCTUILIMOHHOI'O
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nast. Micnpasnenus B yuetr @onpa uist ocyuiectBieHus rnepecuera CHA BHOCATCS gaTaMu, B KOTOPBIX
ObUIM JIOMYyIIEHb! OTKJIOHEHUs CIPABEAJIMBON CTOMMOCTH M CTOMMOCTH YUCTHIX akTHMBOB DoHna.
VYnpasnsionas KOMIIAHUS OCYILECTBISIET BO3MELEHUE yiepoOa BiiaiesibliaM HHBECTUI[OHHBIX [1aeB
B coorBercTBUM ¢ IIpaBunamu JIY IIM® u HOpMaTHBHBIMH IIpaBOBbIMU akTamu Poccuiickoit
Oenepaunn B cpok He Oonee 7 KaleHAApHBIX THEH ¢ DaThl 3aBEpIICHHUS IepecyeTa BCeX 3HAUCHUH
CYA, B KOTOpbIX OBUIM BBISBICHBl OTKJIOHEHHUS, M OTPAXKECHUS CYMMBI 3a[JOJDKCHHOCTH
VYnpanstomeid komrnanuu B yuete [THD.

Ecnu  BbISBIICHHOE OTKJIOHEHHE HCIOJBb30BAaHHOW B  pacdeTe CTOMMOCTH —aKTHBa
(ob6s3arenscTBa) cocraBisier MeHee yeM 0,1% xoppekrtHoit CYA, n orkinonenue CHYA Ha sTOT
MOMEHT pacuera cocraBmsier MeHee 0,1% xoppextHoii CYA, VYnpapngiomas KOMIAHHA H
CrieniManu3upoBaHHbIM JE€NO3UTapUN ONpPENEINAIOT, He IPHUBENO JIM BbISIBIEHHOE OTKIOHEHHE K
MOCJIEAYIOIMM OTKJIOHEHUSIM B YacTH, MWCIOJIB30BAaHHOH B pacyere CTOMMOCTH aKTHBA
(oGsi3arenncrBa), 1 CHA, cocrasisitonmm Meree 0,1% koppexraoit CUA, u B citydae OTCYTCTBHS
npessbiteHuit 6onee 0,1% BHOCAT HEOOXOMUMBIE HCIIpaBieHus B yueT DoHsa B TeKkyIei nare (aate
BBISBJICHUSI OTKJIOHEHUs ). Yrmpapistomas kommnanus u Creuuanu3upoBaHHBIA JeMO3UTapHid

00s13aHbI TMPUHATH MEPBI IJIA NPEAOTBPALICHUA TIOBTOPCHUSA BBISIBJICHHOM CUTYyaluu.

4, AKTHBBI

4.1. JleHe:kHbIE€ CPeICTBA HA _c4yeTaX (PACYeTHLIX, TPAH3WTHLIX, BAJIOTHLIX, BKJIIOYAS

corjJaimieHus o MHHHUMAJBbHOM HECHHIKACMOM 0CTATKE), OTKPbIThIE

B KPCAUTHBLIX OpraHv3aluax, Ha CUETax y HDOQECCHOH&J’[LHI)IX YYAaCTHUKOB PbIHKA IEHHBIX

oymar (0pokepoB)

4.1.1. lomycTHMBIe METO/bI ONpe/esIeHHsl CIPaBeJINBOii CTOUMOCTH

4.1.1.1. CripaBeiiuBasi CTOUMOCTb JJEHEXXHBIX CPEACTB HA CUeTax (PacueTHBIX, TPAH3UTHBIX,
BAJIIOTHBIX) OIpeJielIseTcsl B CyMMe UX ocTaTka Ha cuetax DoHpa.

4.1.1.2. CnpaBemmuBas CTOMMOCTb [CHEKHBIX CpEICTB, HaxoIsuuecs y OpOKepoB,
OMpeaessieTCsl B CYMME MX OCTaTKa Ha CIEHHaIbHOM OpPOKEpPCKOM CHETE M OTPaXKAIOTCSI B COCTABE
IeOUTOPCKOM 33/10JDKEHHOCTH.

4.1.1.3. OueHMBAIOTCSA B CyMME IIEPEUMCICHHBIX JACHEKHBIX CPEACTB U IPU3HAIOTCS
B Ka4ecTBe JEOUTOPCKOI 3a10JDKEHHOCTH HIKECIISAYIOLINE ICHEKHBIE CPEICTBA:

— TepeYHCIICHHbIC HA OPOKEPCKHUI CUYET, B OTHOILICHUU KOTOPBIX HA JIATy OIMpPEACICHHS
CTOMMOCTH YHCTBIX AKTHBOB HE IMOJY4YeH OTYET OpoKepa, MOATBEP)KAAIOIIMN MOJTyYCHHUE
MEPEUUCIICHHBIX JCHEKHBIX CPEICTB OPOKEPOM;

— MepeYHCIIeHHbIC Ha APYroi pacueTHbIi cueT DoHa, B OTHOLICHHH KOTOPBIX HA ATy
OIPEIENCHUS] CTOMMOCTH YHMCTBIX aKTHBOB HE IMOJyY€HA BbIMKCKA M3 OaHKa, MOATBEPIKIAIOLIast
3a4MCIICHHE CHEKHBIX CPECTB Ha pacueTHbIN cueT PoHa,;

MPU3HAIOTCS B KAYeCTBE EOMTOPCKON 3a/I0JDKEHHOCTH M OLICHUBAIOTCSA B CyMME HEpPEUHCICHHBIX

JCHEKHBIX CPEICTB.
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CrpaBeayivBas CTOMMOCTB JICHE)XHBIX CPEACTB Ha CYETaX NPU BO3HUKHOBEHHHU IPHU3HAKOB
o0ecLIeHeHUsI KOPPEKTHPYETCs B COOTBETCTBUH C MOPSAKOM, yKa3zaHHbIM B Ilpunoxxenun Ne 7.5
Hactosmmx [IpaBwit. Criucok coObITHH, TPUBOISIINX K oOecleHeHNo, yKka3aH B [Ipuioxennn Ne
7.5.

4.1.2. Kputepuu npu3HaHus (MpeKpauleHus NPU3HAHUS) AKTHBOB

4.1.2.1. JleHexxHBIE CPEICTBA, B TOM YHCIE MHOCTPAaHHAs BAJIIOTA, HA CUETaX MPHU3HAIOTCS
aKTHBOM C JaThl 3a4YKCIICHUS Ha cYeT (PAaCuUeTHbIA, TPAH3UTHBIM, BaMIOTHBII) DOHIA, OTKPBITHIHA
Ynpasisiomei koMnaHueit [uis ydera nmyniectsa ®@oHma, B KpeIUTHOH OpraHU3allid HA OCHOBAaHUH
BBIIIMCKH C YKAa3aHHOTO CYeTa.

4.1.2.2. JleHexHbIE CPECTBA, B TOM YHCIIC MHOCTPAHHAs BAIOTA, HA CUETAX MPEKPAIIalOT
MPU3HABATHCS AKTHBOM:

- C JaThl HCIIOJMHEHUS KPEAWTHOH OpraHu3alueil 00S3aTeNbCTB IO IEPEUHCICHHIO
JICHE)KHBIX CpelCTB co cuera DoHIa, OTKPHITOrO Y IPaBIISIOIICH KOMIaHHEH A1 ydeTa UMYIIeCTBa
donpa;

- ¢ natbl npuHATHS Bankom Poccum penieHuss 00 OT3bIBE JHILECH3UH KPEIUTHOU
OpraHU3allH (IEHEXKHBIE CPEICTBA IIEPEXOIIT B CTATyC IIPOUCH 1eONTOPCKOI 3a0DKCHHOCTH);

- C IaThl BHECEHHMs 3alMCH B EMWHBINA TOCYIapCTBEHHBIH PEECTp FOPHIMYCCKHUX JIHIL
(manee — EI'PHOJI) o MKBHIANK KPSAUTHON OpraHU3alnHy.

4.1.2.3. [lenexxHble CpencTBa, Haxopasdmuecs y Npo(eCCHOHANBHBIX YYaCTHHKOB pBIHKA
LEHHBIX OyMar, IPU3HAIOTCS C JaThl 3aYHCIICHIUS IEHEKHBIX CPEICTB Ha CHEHHANIbHBIH OpOKepCKUi
CcUer.

4.1.2.4. JleHexHBIC CPEACTBA, HAXOMAIIHECS Yy NPOQPECCHOHATBHBIX YYACTHHKOB DPBHIHKA
LEHHBIX Oymar (OpoKepoB), MPEeKPaLIaloT PU3HABATHCS:

- C JaThl HCTIOJHEHUS OPOKEPOM 00S3aTENBCTB MO IEPEUHCICHHIO TEHEKHBIX CPECTB
CO CIEHATBEHOTO OPOKEPCKOTO CUeTa;

- ¢ matsl npuHATHS barkoM Poccnn pereHns 06 oT3bIBe JTHUIEH3MH OpoKepa (IeHSKHbIE
CpelncTBa MEPEXO/IT B COCTAB JeOUTOPCKO# 3a10KEHHOCTH);

- C IaThl BHECEHMs 3alMCH B ENWHEIN ToCcyIapCTBEHHBIH peecTp IOPHIMYECKHUX JIHI]
(nanee — EI'PYOJI) o nukBuaanuu 6pokepa.

4.1.2.5. Tpu 3aKIII0YEHUN COTJIALICHHsS ¢ OAHKOM O MHHHMAaJbHOM HECHI)KAeMOM OCTATKE
JICHE)KHBIX CPEJICTB HA PACUYETHOM CHUETE, MPOLECHTHl HAa HECHMYKACMBIH OCTATOK MPH3HAIOTCS B
KadecTBe JIeOMTOPCKON 33/I0JDKCHHOCTH, HaYMHAs C IaThl BCTYIUICHUS B CHIIy COIJIAICHUS JIMOO ¢
JIaThl, yKa3aHHOH B 3asBKE HAa pa3MelICHHe, 10 aThl UX 3a4MCICHHs OAaHKOM Ha pacyeTHbII cYeT, B
cllydae, eClM yCJIOBHSI HAYUCIICHHS MPOICHTOB ITO3BOJIIIOT PACcCUUTATh MX pasmep. JleOuropckas
3aJJ0JDKCHHOCTh B CyMM€ HAaKOILUICHHBIX IIPOLICHTHBIX I0XOJI0B OLIEHUBAETCA B CyMME, HCUHCICHHON
MCXOJs U3 YCJIOBHH COOTBETCTBYIOIIETO COIVIAIICHUS C GAHKOM B OTHOLICHWH 0a3bl HAYHCIICHUS
IOPOLEHTa M NPOLEHTHOW CTaBKU, 3a HEPUOJ, NPOLICANIMH CO JHA NPEABLIYLIEro 3a4UCICHHS
NPOLICHTOB Ha pAacYeTHBIN CYEeT, WIM C MOMEHTa Hayana IEHCTBHS TAKOTO COTJIAIICHUS, €CIIH

TMPOUCHTHI €1IE HE 3a4YUCISUIUCD.
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4.1.2.6. B cnydvae, eciii Ha OCTAaTOK JCHEKHBIX CPEICTB Ha PACUYECTHOM cueTe OaHKOM
HAUUCISIFOTCS MPOLEHTHI, NPH 3TOM OrpPaHMYCHUI Ha KCIHOJb30BAaHUE JICHEXKHBIX CPEICTB
HE HaKJIaJbIBA€TCsI, TAKHE MPOLIEHTHI MPU3HAIOTCSI B MOMEHT HX 3a4MCIICHHsT OaHKOM Ha pacueTHbIH
CYeT.

4.1.2.3. Tlo neHeXHBIM CpEICTBaM, HAXOIAIIUMCS y OpOKEpOB, a TaKXKe MPOLEHTaM
Ha HECHIDKACMBIH OCTaTOK JEHEXXHBIX CPEJICTB HAa PACYETHOM CUETE , ONPEACICHHE CIIPaBeIMBOM
CTOMMOCTH, TIpHU3HAHHEe, IpPEKpalleHHe IPHU3HAHUS YKA3aHHBIX aKTHBOB OCYIIECTBISETCS B

COOTBETCTBHU C IIyHKTOM 4.25. HacTosmmx IIpaBui.

4.1.3. TlopsiioK NPU3HAHHUS PHIHKOB AKTHBOB U 00513aTeJIbCTB aKTHBHBIMU
4.1.3.1. He npuMeHHMO.

4.1.4. UCTOYHUKH JAHHBIX

4.1.4.1. Odpunmansuelii caiit banka Poccun.

4.1.4.2. Uadopmarusi, packpsitasi B EqMHOM rocy1apCTBEHHOM peecTpe I0PUANICCKUX JIUIIL.
4.2. Yekn
4.2.1. lomycTHMBIe METO/BI ONIpPeesIeHUsI CIPABEIINBOii CTOUMOCTH

4.2.1.1. CpaBeanBOI CTOMMOCTBIO ICHEKHBIX CPEICTB YeKa NPH3HACTCS MX HOMUHAIbHASL
CTOMMOCTb.

4.2.1.2. CnpaBemmmBas CTOUMOCTh JCHEXHBIX CPEACTB UYCKOB IIPH BO3HHUKHOBEHHH
HPU3HAKOB 00ECIIEHEHUsI KOPPEKTUPYETCA B COOTBETCTBUU C MOPSAAKOM, yKa3aHHBIM B [IpunoxeHun

Ne 7.5 nacrosimux [Ipaswt.
4.2.2. Kputepuu npu3Hanus (MpeKpauieHus NpU3HAHUs) AKTUBOB

4.2.2.1. Yeku, noiyyeHHbIe OT CTOPOHHEH OpraHM3alMy Ha UMs YIpaBISIOIIEH KOMIAHUH,
JIEHCTBYIOIIEH Kak JMJOBEpUTENbHBIM ympaBmsatomuii @DoHma, MpHU3HAIOTCS AaKTHBOM C JIaTh
MOJTY4EHHUS.

4.2.2.2. Yek nmpekpaiiaeT mpru3HaBaThCsl aKTHBOM:

- C JIaTbl UCIIOJIHEHUS! KPEIUTHOW OpraHu3alueil o0s3aTeNbCTB MO NEPEYHCICHHIO
JICHEXKHBIX CPEJICTB 10 YEeKy Ha CUeT YTpaBIAONEH KOMIIAHMM KakK JOBEPUTEIBHOTO
YIPaBISIOIIETO.

- C aThI UCTEYCHHSI yCTAHOBICHHOTO CPOKa JUTS PEAbABICHHS YeKa K OIUIaTe.

- ¢ narel npuHATHs bankom Poccum pemeHnst o0 OT3bIBE JIMIEH3UM KPEIUTHOM
OpTraHM3aLNH.

- ¢ JaThl BHECEHHUs 3amucu B EauHBIN rocynapCTBEHHBIH peecTp IOPUINUECKUX JIUI
(manee — ET'PYOJT) o nukBuaaIuu KpeJUTHOM OpraHu3aiuy (aKTHB HCKITFOYAETCS U3 COCTaBa aKTHBOB
®doHpa).

4.2.2.3. BblmaBaeMble YEKH MPU3HAIOTCS JICHEKHBIMH CPEICTBAMH /IO MOMEHTa

HX UCIIOJTHCHHSA.



21

4.2.3. Iopsiaok NPpU3HAHUS PHIHKOB AKTHBOB U 00513aTeJIbCTB AKTUBHBIMH
4.2.3.1. He npumMeHHMO.

4.2.4. UCTOYHUKH JAHHBIX
4.2.4.2. Opunmanbuelii caiit banka Poccun.
4.2.4.3. OdunmanbHble CAUThl KPETUTHBIX OPraHU3aIMid, B KOTOPBIX Pa3MEIeHbI IEMO3UTHI.

4.2.4.4. Uadopmanus, packpsitas B EIMHOM rocy1apcTBEHHOM peecTpe FOPHINIECKHX JIHIL.

4.3. JleHeskHbIE CPEICTBA BO BKJIAAAX (IEMO3MTAX) B KPEIMTHBIX OPraHH3ALMSIIX, TeM03UTHbIE

(cOeperarejibHbIX) CePTHMOUKATHI

4.3.1 lonycTUMBIe METO/AbI ONpe/ie/IeHUs] CIPABEIJIUBOH CTOMMOCTH

4.3.1.1. CnopaBennuBas CTOMMOCTh [EHO3MTOB B TEUCHHE MAaKCHMAIBHOTO CPOKa,
HPeyCMOTPEHHOTO JOTOBOPOM, ONIPEEIIAETCA:

- B CyMMe OCTaTKa JEHEKHBIX CPEJICTB BO BK/Ia/le, yBEIUUYEHHOIO HA CyMMY IIPOLIEHTOB,
pacCUMTaHHBIX HA JATy ONpEAENeHMs CIpPaBEUIMBOW CTOMMOCTU IO CTaBKe, MPEdyCMOTPEHHOH
JIOrOBOPOM, €CJIU CPOK IOralleHus JeMN03UTa — «J10 BOCTPeOOBaHU»;

- B CyMME OCTaTKa JACHEKHBIX CPE/ICTB BO BKJIAJIE, yBEIMUEHHOIO HA CyMMY IPOLIEHTOB,
pacCUMTaHHBIX Ha JaTy OIpeleNeHHs CIpPAaBeMIMBOI CTOUMOCTH IO CTaBKe, HpPelyCMOTPEHHOH
JIEMIO3UTHBIM JIOTOBOPOM VISl YA€PKaHUs IEHEKHBIX CPEJCTB BO BKJIAJE B TEUEHUE MAKCUMAIIbHOTO
CpOKa, IpeyCMOTPEHHOI'0 JOrOBOPOM, €CIM CPOK BO3Bpara Aerosura - He 6onee 1 (ogHOro) roga u
CTaBKa MO JOrOBOPY COOTBETCTBYET PHIHOUHOI Ha AATy ONpPEIEICHUs CIIPaBEIMBOH CTOMMOCTH.
CraBka IO JIOTOBOPY COOTBETCTBYET PHIHOYHOM, €CIM OHA HAXOMUTCS B Ipejelax Ouana3oHa
KoJeOaHUH PHIHOYHOH cTaBKU. IopsIoK ompesneneHus ppIHOYHON CTAaBKH M JHUAIa30Ha KoyeOaHu
PBIHOYHOM CTaBKM ycTaHoBieH B [Ipunoxenun 7.3.

- B CyMME, OIpEIEICHHOH C HCIOJBb30BAHHMEM METOJA IPUBEAEHHOM CTOMMOCTHU
Oy LyImuX AeHEKHBIX IOTOKOB Ha Bech cpok Aenosuta (IIpunoxenue 7.3) B unbIx ciay4asx. [Ipu stom
CrpaBeUIuBas CTOUMOCTb Ha KaXKAyl0 JaTy pacdera Takoi CIpaBeATMBOH CTOMMOCTH HE MOMKET
ObITh HIDKE CyMMBI, KoTopas Obula Obl Bo3BpamieHa B QOHIAa IpH YCIOBUH PACTOPIKEHUS
JIETIO3UTHOTO JIOTOBOPA HA J]aTy OLIEHKH.

B ciydae BHeceHUS M3MEHEHUH B yCIIOBUs ONpPEAENCHUs] CPOKa JOrOBOpa MaKCHMaJbHBIH
CPOK OIpeNeNseTcss B COOTBETCTBHU C M3MEHEHHBIM CPOKOM JENO3UTa, ACHCTBYIOUIMM Ha JaTy
OIIpe/ieNIeHNs CIIpaBeJINBOM CTOUMOCTH 0€3 CyMMUPOBaHUS CPOKOB JEIO3HTA.

B cnyuae ecnm ompeseneHue CIpaBeJJIMBOM CTOMMOCTH JENO3MTa C MCIOIb30BAHHEM
HOpUBEAECHHON CTOMMOCTU OyIyIMX HEHEXHbIX NOTOKoB (IIpunoxeHue 7.3) He BO3MOXKHO IO
MPUYMHE OTCYTCTBHSI CPEIHEB3BEIICHHOM CTaBKM B WHOCTPAHHON BAllIOTE, PACKPHIBAEMBIE HA
otunuansHoM caiite banka Poccuu, crpaBemiuBas CTOMMOCTb OIPEIEIACTCS C UCIONIb30BaHHEM
METOIUKHU ONpENeNIeHHus] CIPABEIJIHBOM CTOMMOCTH aKTMBOB C YYETOM KPEOUTHBIX PHUCKOB

(IIpunosxxenne 7.5) Ha Bech CPoK Aemnosuta. I[Ipu 3TOM clipaBeUIHBas CTOMMOCTD Ha KaXIYI0 JaTy
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pacyera TaKOW CIPABEIJIMBOW CTOMMOCTH HE MOXET OBITh HIDKE CYMMBI, KOTOpas Obuia Obl
Bo3BpaileHa B [IM® npu ycnoBuu pacTopKeHHs! JEMO3UTHOTO JOr0BOPa Ha 1aTy OLIEHKU.

CripaBeiiMBasi CTOMMOCTh JIEHEKHBIX TpeOOBaHUI BO BKJIajax (AENO3UTax) B KPEAMTHBIX
OpraHu3alMAX IPH BO3HUKHOBEHUM INPU3HAKOB OOECLCHEHUS KOPPEKTHUPYETCS B COOTBETCTBUU
C METOZOM KOPPEKTHPOBKHU CIPABEUIMBOIl CTOMMOCTH NPU BOSHUKHOBEHHH COOBITHS, BEIYILETO
k obecrienennto (ITpunoxerne Ne 7.5.). Criicok COOBITHIA, MPUBOASAIINX K OOECIICHEHHUIO, yKa3aH B
[punoxxennu Ne 7.5.

CrpaBeanuBas CTOMMOCTD AeNO3MTHOI0 CepTH(UKATA OIPEeIIeTcs C HCIOIb30BAHIEM
METOJla OIPE/eNICHHs] CIPAaBEJIMBOIl CTOMMOCTHU JIEHEXHbIX CPEICTB BO BKJIaJgax (IEro3uTax) B

KpPEIUTHON OpraHu3aluu.

4.3.2 Kputepuu npu3HaHus (MpeKpameHusi NPU3HAHNs) aKTHBOB

4.3.2.1. JleHexxHbIe CPEACTBA, B TOM YHCIIC HHOCTPAHHAS BAIOTA, BO BKJIAJaX (JIEMO3UTAX)
B KPEIUTHBIX OPTaHU3aLMsX, ICIO3UTHBIC (cOeperaTensHble) CepTU(GUKATHI IPU3HAIOTCS aKTHBOM:!

- C JaThl 3a4MCIIEHHMs Ha JEMO3UTHBIA CUET, OTKPBHITHIA YINpaBIAIOWEH KoMIaHUEH
Juis ydera umyinectsa ®@onzia, B KpeUTHOI OpraHU3aliy, Ha OCHOBAHUM BBIITMCKH C YKa3aHHOIO
cuera;

- C JIaThl IIEPEYCTYIKH ITPaB TPEOOBAaHHS O BBIIUIATE BKJIaa M HAYMCICHHBIX IPOLICHTOB
Ha OCHOBAaHHU JJOTOBOPA;

- C JaThl aKTa IpUeMa-Tiepelayd WIM HMHOW JaTbl, YCTaHOBJIEHHOW B JOroBOpE,
P IPHOOPETEHUH JENO3UTHOTO CepTH(UKATa B COOTBETCTBUH C JOTOBOPOM.

4.3.2.2. JleHexHbIE CPEICTBA, B TOM YHCIIC HHOCTPAHHAS BaIOTa, BO BKJIAIaxX (IEMO3UTax)
B KPEIUTHBIX OpraHu3alMsX, JeNo3uTHble (cOeperarelibHble) CepTH(GUKATHI MPEKpaIlaloT
[IPU3HABATHCS AKTHBOM:

- ¢ JaThl UCHOJHEHHUS KPEAUTHOW OpraHu3aluedl 00S3aTeNbCTB IO BO3BPATy BKIaaa
(mara 3a4MCIeHUs CyMMBI BKJIaJia C JEIO3UTHOTO cuera Ha cuer DoHja);

- C JJaThl IEPEYCTYIKH paB TPEOOBAHMS O BHIILIATE BKJIA/Ia M HAYUCIICHHBIX POLIEHTOB
Ha OCHOBAaHHHM JI0r0BOpa TPEThEMY JIUILY;

- C JaThl aKTa IpueMa-lepeqayd WM HMHOW JaTbl, YCTaHOBJICHHOW B JOTrOBOpE,
IPH CIIUCaHHUHU JETIO3UTHOTO CepTH(HUKATA B COOTBETCTBUH C JOTOBOPOM;

- ¢ natel npuHsATus bankom Poccum pemieHus 00 OT3bIBE JHMIEH3UHM KPEIUTHOH
opraHu3aluu (JE€HeXHble CpeJICTBa B pa3Mepe OCHOBHOW CyMMBbI [ENO3UTa M HAYUCIEHHBIX
MIPOLICHTOB MEPEXOIAT B CTATYC AEOUTOPCKOM 33JOIKEHHOCTH);

- ¢ natel BHecenus 3anucu B EI'PHOJI o nmukBraanmy KpequTHOM OpraHn3alny;

- C JaThl IPOYETO IPEKPAIEHUS NPaB U 0043aTENbCTB IO JOTOBOPY B COOTBETCTBHU

C 3aKOHOAATEIbCTBOM WJIA JOTOBOPOM.



23

4.3.2.4. B ciiyuae HapyIIeHHs] CPOKOB MCIIOJIHEHHSI KPEAUTHON OpraHu3anueil 00s3aTenbCeTB
[0 BO3BpaTy BKJajga (IEmo3uTa), ACHEKHBIE CPEACTBA B pa3Mepe OCHOBHOW CyMMBbI JIEHO3UTA

1 HaYKCIICHHBIX NIPOLIEHTOB, IEPEXOAT B COCTaB AeOUTOPCKOI 3anomkeHHOCTH PoHIa.
4.3.3 Ilopsi10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aTEJIbCTB AaKTUBHBIMHU

4.3.3.1. He npumeHHMO.
4.3.4 UCTOYHUKH JAaHHBIX

4.3.4.1. Jleno3UTHBIE JOTOBOPBI, ICTIO3UTHBIE CEPTU(HHUKATEL
4.3.4.2. Odpunmansuelii caiit banka Poccun.
4.3.4.3. OdunnanbHbIC CAWTHI KPEAUTHBIX OPTaHU3aIUH, B KOTOPEIX PAa3MEIICHBI ICTIO3UTHL.

4.3.4.4. udopmanust, packpsitast B ETMHOM rocy1apCTBEHHOM peecTpe I0pUANYECKUX JIUIL.

4.4. leneskuble TPeOOBAHMS 110 KPEAMTHLIM JIOTOBOPAM M JIOrOBOpaM 3aiiMa

4.4.1. JlenexxHble TpeGOBaHMSI 10 KPEXUTHBIM J0r0BOPaM U 10roBopam 3aiiMa (PoH ABIsAETCS

3aMMO/1aBIIEM)
4.4.1.1 lonycTUMBIe METO/AbI ONpe/esIeHUs CPaBeJIUBOii CTOMMOCTH

44111 CnpaBemuBas CTOMMOCTb IO KpPEIUTHBIM JOroBOpaM M JIOrOBOpaM 3aiima,
B T€UCHHE MAKCHMAJBbHOTO CPOKA, IPEIYCMOTPEHHOTO JOTOBOPOM, OIPENEIACTCS B COOTBETCTBUH
C MOPSIIKOM KOPPEKTUPOBKU CIPABEIUIMBOW CTOMMOCTH aKTHBOB JJIsl y4€Ta KPEAUTHOIO pHUCKa
(ITpusosxerne Ne 7.5.).

44112, Eciu [OrOBOp HE COAEPXKUT KOHKPETHOW JAaThl MOTAIlCHWs, Takas [ara
ompezensieTcs Ha OCHOBAaHMM OKCIEPTHOTO (MOTHBHUPOBAaHHOIO) CYXICHUS YIpaBILIIOIIEH
KOMIIaHUH, KOTOpOE€ JIOJDKHO COjepXaTh OOOCHOBAaHHBIM BBIBOJL O CpPOKE BO3Bpara CCYbl,
OCHOBAHHBII B TOM 4YHCJIE Ha COOCTBEHHOHN IPAKTHKE PAOOTHI ¢ aHAIOTHYHBIMU 3aEMIUKAMH U (IIN)
00111e#l ppIHOYHOM NPAKTUKE MOTalIeHUs] aHAJIOTUYHBIX CCY/ U UHBIX JaHHbIX.

441.1.3. B cinyyae BHECEHHMs H3MCHEHHMS B YCIIOBHS OIPEICICHUS CpPOKa JOroBoOpa
MaKCHMAaJIbHBIH CPOK ONpeNeNsieTcsi B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpenuTta (3aiima),
nelcTBylomuM Ha nary onpeneneHus CUYA, mpuyeM HakoIUIGHHE CpoKa KpexuTa (3aiima)
HE MPOUCXO/UT.

44.1.1.4. ChopaBemmmBas CTOMMOCTh MO KPEIUTHBIM JIOTOBOPaM M JIOTOBOpaM
KOPPEKTUPYETCS B COOTBETCTBUM C METOJOM KOPPEKTHPOBKH CHpaBEUIMBOH CTOMMOCTH IpU
BO3HUKHOBEHHMH COOBITHS, Beaymero k obecuenennto ([Ipumoxenme Ne 7.5.). Crmcok coObITHI,

MPUBOIINX K oOeclieHeHuto, ykaszaH B [Ipunoxxennu Ne 7.5.

4.4.1.2 Kputepuu npu3HaHus (MpeKpamieHus IPU3HAHKUS) AKTUBOB
44121 JlenexHble TpeOOBaHUS MO JOTOBOpaM 3aiiMa, 3aKIOYEHHBIM YIPaBISIOLICH
koMnanueit @onna (3aliMbl BEIJAHHEIE), IPH3HAIOTCS AKTHBOM Ha 1aTy (GaKTHYECKOro HepednCICHHS

3a€MIIUKY ICHEXKHBIX CPEACTB I10 JOTOBOPY.
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4.4.1.2.2. [leHexHble TpeOOBaHHs [0 KPEOUTHBIM JOTOBOpaM M JIOTOBOpaM 3aiima,
IpHOOpeTeHHBIM yIpaBismoniell komnanueii doHpa Mo 10roBopaM YCTYIKH IpaB TpeOOBaHHS
(meccun), IPU3HAKOTCS AKTHBOM:

- ¢ JaThl IepeyCTYIKH NpaBa TpeOOBaHUS IO CCy/ie HA OCHOBAHHUHU JIOTOBOPA;

- ¢ J)aThl Ilepexojia IpaBa Ha 3aJJ0r0BOE MMYILECTBO (€C/IM TaKOBBIM SBIIAIOTCS IpaBa
TpeOOBaHUA U3 JOTOBOPOB 3aiiMa/KPEUTHBIX JJOTOBOPOB) IPU OOPAICHUH B3bICKAHUS HA IPEIMET
3aIora.

4.4.1.2.3. [leHexHsle TpeOOBaHUS IO KPEOUTHBIM JOrOBOpaM WU JOrOBOpaM 3aiiMa,
HpEeKpalIaloT IPU3HABATHCS AKTUBOM:

- C JaThl UCIIOJHEHUS BCEX 00A3aTENbCTB IO KPEJUTHOMY JOTOBOPY HIH JIOTOBOPY
3aiima;

- C JaThl BCTYIICHHS B CHJIy COOTBETCTBYIOIIETO PELICHUS Cy/a HIX HHOT'O Cy1e0HOro
aKTa, B YaCTH NPEKPaIleHUs] IPU3HAHUS TAKOH 3aJ0JDKEHHOCTH;

- ¢ aThl IePEeyCTYIKH NpaB TpeOoBaHMs (LIeCCHH) Ha OCHOBAHHUH JIOTOBOPA;

- ¢ JaThl JTUKBUIALUY 3a€MILHKA COMNIaCHO HHGOOPMALUU, PACKPHITON B OQUIIMATIBEHOM
JIOCTYIHOM UCTOYHHKE (B TOM uncie 3anuc B ET'PIOJI o nukBuaanuu 3aeMImka);

- ¢ JaThl roCyapCTBEHHOH perucTpauuu npasa coocrseHHoctu I1M® Ha 3anorosoe
HMYIIECTBO, HaIIpUMep, NOATBepkIeHHas Beimuckol u3 EI'PH — B cirygae oOparueHns B3bICKaHUA
Ha NpeAMET 3ajlora B BUAE 00beKTa HEJABMKUMOCTH U HOCTyIuleHus B coctas [IM® 3amorosoro
HMYIIECTBa,;

- ¢ JaThl IPOYEro NpPEKpalleHus IpaB U 00A3aTeNbCTB IO KPEAUTHOMY IOTOBOPY

WA JOTOBOPY 3aiiMa B COOTBETCTBUU C 3aKOHOIATEIHCTBOM MU YCJIOBHUAMH OOTOBOpA.

4.4.2. JlenexxHblie TpeGOBaHMSI 10 KPEIUTHBIM J0r0BOPaM U 10roBopam 3aiiMa (PoH ABIsAETCH

32eMIIHKOM)

4.4.1.1 lomycTMBbIe MeTO/bI ONpe/e/ieHHs CIPaBeJJIHBOIi CTOUMOCTH

CrpaBeiiMBasi CTOMIMOCTb JAE€HEKHBIX 0053aTENbCTB U3 KPEAUTHBIX JOTOBOPOB U JJOTOBOPOB
3aiiMa, MOIY4YeHHBIX B POCCHUCKHX PYOIIAX, OIpeersieTcss B CyMMe OLIEHOK BCEX 3aJI0JDKEHHOCTEH
10 10roBopy ((HhMHAHCOBBIX MOTOKOB), TO €CTh BCEX ILIATEXKEH, KOTOpHIE yIPaBIIONMas KOMIIaHHS
JI.Y. [IN® nomxHa OCYIECTBUTh B MONB3Y KPEAUTOPA/3aMMOJABIIA, BKIIIOUAas CYMMbI OCHOBHOTO
JI0JIT'a ¥ HAKOILIEHHBIE IPOLEHTHBIE BHIILIATHI 10 HEMY II0 COCTOSIHHIO Ha J1aTy OLEeHKHU. Bce cyMMbl
OKPYIJIAIOTCSA [0 JBYX 3HAKOB IIOCJIEC 3aIIATOM.

CCxkpenura/zaiima (T)= OJI(T)+ IIP(T) , rae

CCxkpenuta/3aiima (T) — cnpaBeiuBast CTOMMOCTh KpeauTa/3aliMa Ha faty T, okpyriaeHHas
JI0 2 3HAKOB I10CJIE 3aMATOH

OJI(T) — cymma OCHOBHOTO J10NITa IO KpeauTy/3aliMy Ha naty T ompenenseTcs ¢ TOYHOCTHIO
JI0 2 3HAKOB I10CJIE 3aIATOMH.

IMP(T)-cymma mpomneHTOB HO KpeauTy/3aliMy K ymiare Ha gary T. Ompegmensercs ¢

TOYHOCTBIO JI0 2 3HAKOB ITOCJIE 3aIISTOM.



25

T- nara onpeneneHus CpaBeIIMBOI CTOMMOCTH KpeAnTa/3aiima

CrpaBeanyBast CTOUMOCTh JICHEKHBIX 0053aTe/IbCTB U3 KPEAUTHBIX JOTOBOPOB U JOTOBOPOB
3aiiMa, MOJY4YEHHbIX B MHOCTPAHHOW BaJIOTE, ONpEAENsAeTCs IyTeM CYMMMPOBAHHUS OLIEHOK BCEX
3a[J0JDKEHHOCTEN 10 J0roBOpY ((PMHAHCOBBIX MOTOKOB) B BAIIOTE MOJIYYEHHOTO KpeauTa/3aiiMa,
KoTOphle  ympaBisromas kommanus J.Y. TIM® nomkHa  OCylIeCTBUTH B IOJIB3Y
KpeIuTopa/3auMOo/JaBLa, BKJIIOYash CyMMbl OCHOBHOTO [0Jra M HPOLEHTHBIX BBIILUIAT [0 HEMY,
HAKOIUIEHHBIX 110 COCTOSIHUIO Ha JIaTy OLIEHKH, U KOHBepTaluu B BaOTy onpexaenenus CHA [TUD
B COOTBETCTBHH C IIOPSIKOM, yCTaHOBIEHHBIM IIpaBunamu onpenenenus CHA. W cymma OCHOBHOTO
JI0Nra, ¥ CyMMa HpOLCHTOB B BAJIOTE KpenuTa/3aiiMa, a TakKe MOJIyYeHHas CyMMa B BaJlFOTE
onpenenenusi CHA OKpyIJISIOTCS IO IBYX 3HAKOB MOCJIE 3aIsTOM.

CC kpemura/zaitma(T) = (OlBan(T)+ I1PBan(T)) * Kypc, rae

CC xpenura/3aitMa(T) - cipaBeuinBast CTOMMOCT KpeauTa/3aiiMa Ha aaTy T, okpyrieHHas
210 2 3HAKOB I10CJIE 3aIsATON

T - nmata ompezneneHus CIpaBeUINBOI CTOMMOCTH KpeAuTa/3alima

O/lBan(T) - cymMmMa OCHOBHOrO J0jra Io KpemuTy/3aiiMy Ha JaTy pacdyeTa CIpaBeIUBOi
CTOMMOCTH B BAJIIOTE KPeAUTa/3aliMa, OKPYIIEHHAS IO ABYX 3HAKOB IIOCIIE 3AIATOH

IMpean(T)- cyMMa NpoLEHTOB K yIUIaTe MO KPEeAUTY/3aliMy Ha JaTy pacyeTa COpaBeaIUBOM
CTOMMOCTH B BAJIIOTE KPeAUTa/3aliMa, OKPYIIEHHAS IO ABYX 3HAKOB IIOCIIE 3AIATOH

Kypc — kxypc, mo KOTOpoMy IpOM3BOAUTCS KOHBEPTALMs CTOMMOCTEH, BBIPQKEHHBIX B
HMHOCTPAHHOH BaJlloTe, B BaMOTy onpeneneHus CHA cornacHo nopsaky, yka3aHHOMY B HACTOSIIUX

[IpaBunax onpenenenus CHA.

4.4.2.2 Kputepuu npu3HaHus (MpeKkpalleHus NPU3HAHUS) AKTUBOB

4.4.2.2.1. JlenexxHble TpeOOBaHUS MO JOTOBOpaM 3aiiMa, 3aKIIOYEHHBIM YIPaBISIOLICH
koMmnanueil PoHna (3aliMbl IONYYEHHBIC), NPHU3HAIOTCA C JaThl (DAKTUUECKOrO IEePEedHCICHHS
3aeMIIMKY JCHEKHBIX CPEJICTB 110 AOTOBOPY.

4.422.2. [leHexxHble TpeOOBaHMS IO KpPEIUTHBIM JOTOBOpAaM H JOTOBOpaM 3aiiMa,
IpEeKpalIaloT IPU3HABATHCS:

- C JaThl UCIIOJHEHHUS BCEX O00A3aTENLCTB MO KPEAUTHOMY JOTOBOPY MM JOTOBOPY
3aiima;

- ¢ IaThl BCTYIUICHHS B CHITY COOTBETCTBYIOIIETO PELICHUS Cya HIIM HHOTO Cy1eOHOTO
aKTa, B YaCTH MPEKpaIlleHUs] IPU3HAHUS TAKOH 3aJ0JDKEHHOCTY;

- C JaThI TIEPEyCTYIIKH TIpaB TpeOOBaHU (IIECCHH) HA OCHOBAaHUH JIOTOBOPA;

- ¢ JaThl IMKBUJAIUH KPEAUTOPA/3aMMOJIaBIa COITacCHO MH(OPMAIUH, PACKPBITON B
o(HIMATIBHOM JIOCTYITHOM HCTOYHHMKEe (B ToM umcie 3amuck B EIPHOJI o nukBupanun
KpeIuTopa/3auMo/1aBLa);

- C JaThl MPOYEro TPEKpalleHUs] NMpaB W 003aTENCTB MO KPEIUTHOMY IOTOBOPY

WA JOTrOBOpPY 3aliMa B COOTBETCTBHMHM C 3aKOHOJIATCIILCTBOM HIIH YCJIIOBUSAMHU O0OT0BOpPA.
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4.4.3 IlopsiioK NpU3HAHUS PHIHKOB AKTHBOB M 00513aTEJIbCTB AKTHBHBIMH
4.4.3.1. He mpumeHuMoO.
4.4.4 UCTOYHUKH JAHHBIX

4.4.4.1. JloroBopbl, HA OCHOBaHWY KOTOPHIX BOSHHKIIU JICHE)KHBIE TPEOOBAHMUS.

4.4.4.2. Odpuumanbueiii caiit banka Poccun.

4.5. 3akaanHblie

4.5.1 lonycTUMBbIe METO/AbI ONpe/ieIeHUs] CIIPABEIJINBOH CTOMMOCTH

4.5.1.1. CnpaBenynuBas CTOUMOCTb 3aKJIQJIHBIX, B TEYEHHE MaKCHUMAaIbHOI'O CpOKa,
MPEIyCMOTPEHHOTO JIOTOBOPOM, OIpENesieTcss B COOTBETCTBHH C MOPSAAKOM KOPPEKTHPOBKH
CIIPaBEIMBON CTOMMOCTHU aKTUBOB JUisl ydyeTa kpeautHoro pucka (IIpmioxerne Ne 7.5.).

4.5.1.2. Ecnin 1oroBop HE COIEPKUT KOHKPETHOH ATkl IOTAIICHNS, TaKas JaTa ONpeAesieTcs
Ha OCHOBaHUHU DKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKACHHs YIPABISIOIIEH KOMIAHUH, KOTOPOE
JIOJDKHO COJEpKaTh OOOCHOBAHHBIM BBIBOJ O CPOKE BO3BpaTa CCyHbl, OCHOBAHHBIH B TOM YHCIIC
Ha COOCTBEHHOW INpaKTHKE pabOThl C AHAJIOTHYHBIMM 3aeMIUMKAMHM M (WIK) OOLIed pBIHOYHON
MPaKTUKE MOTANICHHSI aHAJIOTUYHBIX CCY/l M HHBIX JIaHHBIX.

4.5.1.3. B cnydae BHeCeHUS HM3MEHEHUS B YCIOBHS OINpPEIENeHUs] CpPOKa J0TroBOpa
MaKCHMAJIBHBIII CPOK OIIpENeNsieTcss B COOTBETCTBHH C HM3MCHEHHBIM CPOKOM IIO 3aKJIaIHBIM,
JeUCTBYIOIUM Ha JaTy onpeneneHus CUA, nmpudeM HaKOIUIEHHE CPOKA HE IPOUCXOIUT.

4.5.1.4. B ciy4ae eciii BO BCTYITUBILIEM B CHJIy CyJeOHOM aKkTe 3akjagHas OyJeT mpu3HaHa
HEJIeHCTBUTENBHOM, IEHEeKHBIE TPEOOBAHUS 110 COOTBETCTBYIOIIEMY JIOTOBOPY MEPEXOAAT B COCTAB
neduTopcKoit 3anomwkeHHocTH DoHna.

4.5.15. CnpaBeuBas CTOMMOCTb 3aKJIaJHBIX OMNPENENSeTCs B COOTBETCTBHH C METOJIOM
KOPPEKTHPOBKM  CHPAaBEIMBOH  CTOMMOCTH TIPH  BO3HHUKHOBEHHH  COOBITHS,  BEIYILETO

k obecuenenuto (IIpuoxkenue Ne 7.5.).
4.5.2 Kputepuu npusHanus (mMpeKpamieHusi NPU3HAHNS) AKTHBOB

4.5.2.1. 3axyiatHbIe IPU3HAIOTCS AKTHBOM C:

- JIaThl TepelaToOuyHON HaAmucH Ha 3akiIaJHOM ¢ yKa3aHMEM, 4YTO BIaJeibLiEeM
3axmagHOM sBisieTCs Y paBJsitomas kommanus Goxpa,

— JaTa 3a4nciieHns 3aKkiIalHOM Ha CYEeT JIeT0, OTKPBITHIA ynpasisttomeil komnanuu J1.Y.
[MN® B cnenmann3MpOBaHHOM JIETIO3UTapUH, MOATBEPKICHHAS COOTBETCTBYIOIIEH BBIMTUCKOW IO
CUETY JIeTo;

- aThl BBIAYM 3aKJIaJHOM B Ciydae, €CiaM 3aKJIaJHYI0 BBITYCKaeT YTpaBIISIOMIAs
komnanus J1.Y, [TNO.

4.5.2.2. 3axyiatHbIe IPEKPAIIAIOT IPU3HABATHCS AKTHBOM C:



27

- JlaThl NIepelaTOuHOM HaAmuCH Ha 3aKiJaJHON ¢ yKa3aHHEM, YTO HOBBIM BIaJebLEM
3aKJIaIHOM SIBJISIETCS] CTOPOHHEE JIMLO;

- JaThI TIOJTHOTO MCTIONHEHHUS 00513aTeIbCTB 10 3aKiIaJHOH;

- Jata cnucaHus 3aKiIagHoN co cUeTa N0, OTKPBITOro ynpasistouieid kommnanuu J1.Y.
I[IND B cnenuanu3UpoBaHHOM [EHO3UTApUM, HOATBEPKICHHAS COOTBETCTBYIOILEH BBHIMUCKON IO
CUETY JIETo;

- JaThl TOCYNAapCTBEHHOM pEerucTpalud IIpaBa COOCTBEHHOCTH Ha 3aJ0roBoe
UMYIIECTBO, NOATBepxAeHHAs Bbuckoi u3 EI'PH — B cayuae oOpareHus B3bICKaHHS HA IPEIMET

3aj10ra M NOCTyIUIeHus B coctaB [TM® 3anoroBoro umyimecrsa.

4.5.3 Tlopsi10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aTEJIbCTB AaKTHBHBIMHU
4.5.3.1. He npumeHuMo.

4.5.4 UCTOYHUKH JAHHBIX

4.5.4.1. braHkn 3aKNaAHBIX C HPHJIOKCHHEM TIpadUKOB IUIATEXEH M COIYTCTBYIOIIUX

J0TrOBOPOB.

4.5.4.2. Jleno3utapuii.

4.5.4.3. Odunmansueiii caiit banka Poccun.

4.6. HeiBM:KMMO€ HMYLIIECTBO
4.6.1 lonycTUMBbIe METO/IbI ONpelesIeHHs CIIPABEIINBON CTOUMOCTH

4.6.1.1. CnipaBenyiuBasi CTOUMOCTb HEJBHXXMMOI'O UMYIIECTBA ONpPEeNseTcsl Ha OCHOBAaHUU
OTYETAa OLICHIIINKA.

4.6.1.2. CropaBeuiiBasi CTOUMOCTb COCTaBJISIIOIIEro akTUBbl POHIA 3eMeNbHOro yvacTka,
Ha KOTOPOM HAaXOIUTCS 3[jaHUE, CTPOSHHE WIIM COOPYKEHHE, COCTABIISIOIINE YKA3aHHBIC aKTHBBI,
oMM B TpaBe oOOmIeil COOCTBEHHOCTH Ha Takoil 3eMENbHBIA y4YacTOK, MOXET OTAENIbHO
HE ONPENIENATHCS, €CIIH €r0 CTOMMOCTD YUUTHIBACTCS B CIIPABEIIIMBOI CTOMMOCTH MPUOOPETEHHOTO
3[aHHsI, CTPOCHHS WM COOpYKeHHs. [[opsIoK MPpU3HAHHMS IPAB apeH/Ibl TAKOTO 3eMETBHOTO y4acTKa
WJIY TIPaBa MOJIb30BAHMSI TAKMM 3eMENIbHBIM YUYaCTKOM U OIIEHKA ONHUCAHBI B 11. 4.7.2.

4.6.1.3. CnpaBeinBas CTOMMOCTb 00BEKTa HEJIBKUMOCTH TIpu3HaeTcst paBHoit 0 (Hous):

- B Clydae COOBITHS TPHUBOASLICTO K TPHU3HAHHIO HEJABH)KUMOTO HMMYIIECTBA
HETPUTOHBIM JIJIs JabHEHIIIEro NCIONMb30BaHUs M0 IIEICBOMY HA3HAYCHUIO - C JaThl MOJTYYCHUS

o(uIMaIEHOTO JOKYMEHTA O TAKOM (hakTe.
4.6.2 Kputepuu npusHaHus (IpeKpalieHusl NPU3HAHNS) AKTHBOB

4.6.2.1. HenpukuMoe UMYILECTBO IIPU3HACTCS aKTUBOM (¢ HauboJsee paHHEH U3 1aT):

- C IaThl IOANTACAHUA aKTa IIPUEMKHU-TIEPETAYN 00BeKTa HCIBHMXXHUMOCTH,
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- C JaThl TOCYJNApCTBEHHOW pErHCTpalud IpaB Ha HEIBWKHMOE HMYIIECTBO
BIIaJIeNbllaM MHBECTHULMOHHBIX maeB [IM®, mnonrBepxkaeHHON BeIMuMckol w3  EnuHoro
rOCyIapCTBEHHOT'O peecTpa HEJBHKUMOCTH;

- C IaThl BCTYIUICHUS B CUITy COOTBETCTBYIOIIETO PELICHUS CyJa WIIM UHOTO Cy1e0HOro
aKTa,

- C JaThl BHECEHHUS 3aIIMCU O KaJaCTPOBOM yueTe B EnMHBIN rocy1apCTBEHHBIH peecTp
HEJIBIYKUMOCTH O pasjienie/MexeBaHiH/00beJMHEHUH 00bEKTOB HEIBH)KUMOCTH, BXOISIIMX B COCTAB
aktuBoB ®oHpa.

4.6.2.2. HenBrmxkuMoe HMYIIECTBO MpeKpaliaeT MPU3HABAThCs aKTUBOM (C HauboJiee paHHel
U3 J1aT):

- C JaThl IOJIUCAHNUS aKTa IPUEMKHU-TIepeiadn 00 BEKTa HEABIKUMOCTH;

- C JaThl TOCYAapPCTBEHHON PErMCTpPAaLMU IpPaB HAa HEIBH)KUMOE MMYLIECTBO HOBOMY
mpaBooOaaTento, MOATBEPXKIEHHONW BBINMCKOW ©3 EaWHOro rocymapcTBeHHOro peecTpa
HEIBWKUMOCTH;

- C 1aThl BCTYIUICHUS B CUIIy COOTBETCTBYIOIIETO PELICHUs Cy/ja WIIM MHOTO cy1eOHOro
aKTa;

- C J1aThl BHECEHHUSI 3aIIMCHU O Ka/IaCTPOBOM yuere B ENMHBIN rocyiapcTBEHHbINH peecTp
HEIBIKUMOCTH O  pasJieliec/MeKEBaHUU/O0bEIUHEHNH OOBEKTOB HEIBIIKMMOCTH, BXOMSIINX
B cocTaB akTHBOB POHIa IPH YCIOBHU HAJIWYHUS OTYETA OLCHILIIKA HA Pa3ielieHHbIe/00be IHHCHHBIH
OOBEKTHI;

- C Jarhl IpeKpalleHus NpaBa COOCTBEHHOCTH B CBS3M C TIOCYIapCTBEHHOM
perucrpanueii JIMKBUAAMN HEJBIKMMOTO HMYIIIECTBA, MTOATBEPIKACHHAS JOKYMEHTOM, BBIIAHHBIM
PEerucTpUpyIOLM OPraHOM C OTMETKOM O PErHCTPallMOHHOM JICHCTBHH.

[pu npekparieHny MaeBOro MHBECTUIIMOHHOTO (DOHA - 1aTa TOCYJaPCTBEHHOM pErUCTpalin
nepexoja mpaBa COOCTBEHHOCTM Ha HEIBMXXMMOE MMYILIECTBO HOBOMY IIpaBoOOJIalaTelto,
rmoaTBepKAeHHas Beimuckoi n3 ET'PH.

4.6.2.3. Ilpu npexpalieHUyd MaeBOro MHBECTHLHOHHOIO (DOHIA HEIBM)KUMOE HMYIIECTBO
MepecTaeT TMPHU3HABAThCS AKTHBOM C JaThl TOCYAapCTBCHHOW pPETHCTpAllMd Iepexoja IpaBa
COOCTBEHHOCTH Ha HEIBMXXMMOE HMYILIECTBO HOBOMY IPaBOOOIaaTelN0, IOATBEpXKICHHAs
BeImuckoi u3 EI'PH.

4.6.2.4. TlpucBoeHHE KagacTPOBOrO HOMepa OOBEKTa HEABM)KHMOCTH, M3MCHEHHE BHIA
pa3peIIeHHOT0 HCIHONB30BAHUS, KaTErOpHH, aapeca, IMJIOIAAH, MPOUCXOJUT C JAThl MOJNyYCHHUS

BBIMHCKH U3 EMHHOTO rocy1apcTBEHHOTO peecTpa HEIBIKUMOCTH.

4.6.3 Tlops10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHBHBIMHU
4.6.3.1. He npumeHuMo.

4.6.4 UCTOYHUKH JAHHBIX

4.6.4.1. OT4eT OIEHIINKA.



29

4.7. IlpaBa u 00513aTEJLCTBA 110 JIOTOBOPY APEH/bI, APEHIATOPOM 110 KOTOpOoMY siBJasieTcss YK

LY. IIND.

4.7.1 Knaccnpukanus 10roBopoB apeH/ibl H ONpe/ie/ieHHe CPOKa apeH/bl.

4.7.1.1. Knaccuduxanus 10roBopos apeH/bl.

B nesnsix mpumeHeHMs: KpUTEpHEB MTPU3HAHUS U BBIOOpA METO/I0B OLICHKHU JI0TOBOPBI apeHIbI
KIacCU(PUIUPYIOTCS B KAUeCTBE:

- KpaTKOCPOYHOH apeH/Ibl;

- apeHIbl, B KOTOPO 0a30BbIi aKTUB UMEET HU3KYIO CTOMMOCTS;

- IPOYMX JIOTOBOPOB apeH/IbI.

JloroBop apensl, 1o kotopomy apenaaropoMm seisiercst YK J1.Y. [TU®, knaccuduuupyercs
B Ka4yecTBE KPaTKOCPOYHOH apeH[bl, ecii Ha JaTy Hadana apeHnbl (Ha JaTy KilaccHu(uKanuw
JIOrOBOpa apeH/Ibl) CPOK apeH/IbI OIIPEe/IC/ICHHbIH B COOTBETCTBUY C NOAMYHKTOM 4.7.1.2. cocTaBiseT
He 6onee 12 Mecsnes. JloroBop apeHAbl, KOTOPBIA CONEPIKHUT ONLHOH Ha IMTOKYIKY 0a30BOr0 aKTHBA,
He SBIIIETCA KPaTKOCPOYHOU apeH[I0M.

JloroBop apeHbl, 110 kotopomy apenaaropoMm sisisiercst YK J1.Y. ITU®, knaccuduimpyercs
B Ka4yecTBE apeH[bl, B KOTOPOH 0a30BBbI aKTUB HUMEET HU3KYIO CTOMMOCTb, €CIIU CIPAaBEANIUBAs
CTOMMOCTh 0a30BOTO aKkTHUBa B HOBOM cocrostHuu He mpesbimaer 300 000 pyOneil. Apenmarop
JIOJDKEH OLIEHHBATh CTOUMOCTB 6a30BOT0 aKTHBA HA OCHOBE CTOMMOCTH aKTHBA, KAK €CJIU ObI OH OBLIT
HOBBIM, BHE 3aBUCMMOCTH OT BO3pacTa akTuBa. ba3oBbIi akTHB MOXKET MMETh HHU3KYIO0 CTOUMOCTb
TOJBKO B TOM CIIy4ae, eClIH:

a) apengarop (YK J1.V. [IM®) moxeT NOTy4IHUTh BHITOAY OT UCIIOIB30BaHUS 0a30BOT0O aKTHBA
100 B OTAENBHOCTH, JHOO BMECTEe C JPYIMMH PeCypcaMy, K KOTOPBIM Yy apeHIaTopa HMMEeTCs
CBOOOJIHBIN AOCTYII; K

0) 0a30BBIil AKTUB HE HAXOJMTCS B CUJILHOM 3aBUCUMOCTH OT JIPYTUX aKTHBOB MJIM B TECHOM
B3aUMOCBSI3H C HUMH.

Vka3aHHBIE YCIIOBUSI AHAIM3UPYIOTCS YIPABIAIOIIEH KOMNaHMEH M IOATBEPXKIAOTCS
MOTHBHPOBAHHBIM CYKIAECHHEM.

CropaBennuBas CTOMMOCTh 0a30BOTO  aKTHBA ONPEAENACTCS B  COOTBETCTBHH C
ycraHoBineHHbIMU [IpaBuiiamu onpenenenus CHA MeTonamMu OLIEHKH CIPaBEJIMBON CTOMMOCTH 1S
COOTBETCTBYIOIIX aKTHBOB.

Ecnu apenparop (YK [1.Y. [IM®) npenocrasiser akTUB B cyOapeHay, IVIaBHBII 10r0BOp
apeHIbl HE YAOBJIETBOPSET KPUTEPUAM KIAacCH(PUKAMKM B KauyecTBE apeHIbl aKTHBA C HHU3KOH
CTOUMOCTBIO.

[MpusHanue (mpexpalieHHe NPU3HAHHMA) M ONEHKAa KPaTKOCPOUHOI apeHnbl, apeHIbl, B
KOTOpOM 0a30BbIi aKTHB MMEET HU3KYIO CTOUMOCTD, a TaK e 00s3aTebCTBA 110 yIUIaTe apeHHOM

IUIATHI IO IIPOYUM JIOTOBOPAM apeH/Ibl, €CIIU B COOTBETCTBHU C MMyHKTOM 4.7.2.2 K 00s3aTenbCTBAM
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1o ymjare apeH,Z[HOﬁ IUIaThl IO MPOYUM OOTOBOpaM apCHIbl NMPHUMEHAKOTCA ITIOJIOXKCHUSA ITYHKTa

4.7.2.1, npou3BOAUTCA B COOTBETCTBUU C TyHKTOM 4.7.2.1.

4.7.1.2. OnpejeiieHne CPOKa apeH/bl.

Cpok apeHABl ONpeneNseTcs MCXOIS M3 PEalbHOTO CPOKa apeHbl C y4eTOM BO3MOXKHOM
npononrarmy. Ecii Ha naTy KimaccuduKaIyy 10roBopa apeH sl yIpaBIsiomas KOMIaHus 00mafaer
JIOCTaTOYHON YBEPEHHOCTHIO B TOM, YTO PEaNIbHBIA CPOK apeHABl OyAeT MpeBbIlaTh 12 Mecsues,
HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHIbI IO JTOTOBOPY, TAKOH OTOBOP apeHIbl HE MOXKET
OBITh KJIACCU(UIUPOBAH B KAUECTBE KPATKOCPOUHOM apeHIBI.

B cirydae ecim B COOTBETCTBUH C YCIOBHSMH JOTOBOPA apeHIBI HEBO3MOXKHO OIPEEITUTH
HpeeNbHBIH CPOK apeH Bl, a TAKKE B CITy4asX, KOT/Ia PEaIbHBII CPOK apeHIbI ¢ y4eTOM BO3MOXKHON
MPOJIOHTAIIMU TPEBBINIACT CPOK apeHABI 10 JIOTOBOPY, B LEAX KIACCH(PHUKAINK JOTOBOPA apCHMBI
CPOK apeH[bl YCTaHABIMBAETCsl HA OCHOBAHMH OOOCHOBAHHOTO SKCIEPTHOrO (MOTHBHPOBAHHOTIO)
CYKIEHHS YIPABIIOMECH KOMIIaHUH.

ITpy 5TOM CPOK He JOJDKEH MPEBBIIATh CPOK AeHCTBHs [IpaBrII JOBEPHTENHHOTO YIIPABICHHS
M.

Cpok apeHIBl ONpe/ieIeHHbIH B COOTBETCTBUH C HACTOSIIUM MOAIYHKTOM NPUMEHSETCS, B

TOM YHCIIE B IEJISIX pacyera MPUBEICHHONH CTOMMOCTH B COOTBETCTBUH C TyHKTOM 4.7.2.2.

4.7.2 JlomycTuMBIe MeTObI OTNIPe/ieSIeHNs] CPaBeIIMBOH CTOUMOCTH

4.7.2.1 JlomycTumMble MeTOAbI ONpe/eJeHUsl CHPaBeIJIUBOH CTOMMOCTH KPAaTKOCPOYHOM
apeH/Ibl M apeH/bl, B KOTOPOii 0a30BbIii aAKTUB NMeeT HU3KYI0 CTOMMOCTb.

Cnpageonueas cmoumocms npas no 002080py apeHObl, aApeHOAmMopoOM NO KOMOPOMY
aensiemcest @ono, pasmna 0 (Honw).

[Ipu3nanus aktuBa B popme npasa Mojab30BaHUs M 0053aTEIbCTBA [0 apeHIe 110 JOrOBOpaM
KPAaTKOCPOYHOH apeHIbl, apeHIbl, B KOTOpPOil 0a30BBIi aKTHB HMMeEET HHU3KYI0 CTOMMOCTH, HE
IPOU3BOAUTCS. B OTHOIIEHNH yKa3aHHBIX JOTOBOPOB IPU3HAIOTCSA TONBKO 00S13aTEIbCTBA IO yIIaTe
APCHIHOM IUIATHI (apEHIHBIC IUIATEXH).

INox pacueTHBIM HEPUOOM HOHUMACTCS IIEPUO BPEMEHH, 32 KOTOPbIH (JaKTHUECKU BHOCSTCS
apeH/IHbIC TUIATEXH 110 TOCTOSHHOM YacTH apeH/IHOM IUIaThl B COOTBETCTBUU C YCIOBUSIMHU JIOTOBOPA
apeHIbl ¢ IEPUOJUIHOCTBIO, IPETYCMOTPEHHOH YCIOBUSIME COOTBETCTBYIOIIETO JOTOBOPA aPEH/IBL.

ApeHIHBII IIaTeX Mo MOCTOSHHOW JacTw apeHnHoi muaTel (All) B TedeHme pacyeTHOTO
Hepuoa HauuCIsIeTcs:

B KaXKayto aaty onpenaenenus CHA;

B JIaTy BO3HUKHOBEHHs 0O0S3aTeNbCTBA IO YIUIATE IOCTOSHHON 4YacTH apeHIHOH IIaThl
COIJIACHO YCJIOBHSIM JIOTOBOpA apeH Ibl,

HCXOJs U3 pacuera:
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Al = P+ 2t g
te = Cut1

Tne:

All; — apeHIHBIH IUIATEX 110 TMOCTOSAHHON 9aCTH apeHIHOM IUIATHI 10 COCTOAHMIO Ha I-TYIO
JIaTy HAUMCIICHUS B TEKYILEM PACUETHOM MEPHOAL;

All;_; — apeHAHBIA IUIATEX IO MOCTOSHHOW YacTH ApEHIHOW IJIATBI MO0 COCTOSHUIO Ha
MPEABIIYLIYIO IaTy HAUUCICHUS B TEKYILEM PACUECTHOM MEPUOAL;

P — cymMma apeHIHOro IJiareka 0 MMOCTOSHHOM 4YacTH apeHJHON IUIaThl, ONpeeIeHHas
HUCXOJSl W3 YCIOBUI COOTBETCTBYIOILErO JOTOBOpa AapeHAbl WIM C I[OMOIIBI0 METona
ANMpOKCUMAIIHH;

t, — JaTa OKOHYaHHs PACUETHOTO MEePHOJIa;

t,, — laTa HaJyaja pacueTHOro MepHoIa;

t; — COOTBETCTBYIOILAsl JaTa HAYUCICHUS AapeHJHOr0 IUIaTeXa IO NOCTOSHHOW YacTh
apenaHoi tiatel (AIl) B pacyeTHOM mepHoe, MPH 3TOM €CIH JaTa HAYUCICHUS MPUXOIUTCS Ha
MOCIIEAHUI pabounii IeHb PaCUETHOTO MEPUO/A, TO MOKA3ATeNb t; IPUPABHUBACTCS 1aTe OKOHYAHHS
pacuerHoro nepuona (t,).

ITo cocrosiHMIO HAa KaXIYI0 NaTy HAYMCICHHS apEeHAHOIO IUIATEeXa IO IMOCTOSHHON 4acTu
apenHo# matel (All), a Takke B KaXK1yr0 U3 JaT:

— Jary ormiaTthl (B TOM 4YHCIE YaCTHYHOM OIUIATHI) MOCTOSHHOW YacTH apeHJHOM IUIaThI 3a

COOTBETCTBYIOIHI pacuCTHBII EPUOL;

— BO3HMKHOBEHHS MEpeIUIaThl MOCTOSIHHOW YacTH apeHAHOW IUIaThl 32 COOTBETCTBYIOIIUI
pacyeTHBII HEepUO O UHBIM OCHOBAHUSIM,

OIpEeNeNsieTCsl CalbI0 33J0JDKSHHOCTH IO YIUIaTe MOCTOSHHOW YacTH apeHAHOW IUIaThl 3a

COOTBETCTBYIOLINH pacueTHBIi nepros no popmyie:

3a/10/’KeHHOCTD 3a pacueTHbIN nepuoj = Omsata — All,

T'ne:

3a/10/KEHHOCTD 32 PACYETHBIN MEPHON — CalbI0 33a0DKEHHOCTH MO YIIaTe IOCTOSHHOM
4acTH apeHIHOH IIaThl 32 COOTBETCTBYIONIMIT PACYETHBIH NEPUOL;

Omnata — NpOU3BEICHHBIE IIATeXM (BKIIOYAs aBAaHCH) W (WIM) 3aYTCHHBIE 10 HHBIM
OCHOBAaHUSIM CyMMBI B CUET HOTAIICHHs apSHIHOTO IIaTeXa 110 IOCTOSHHON YacTH apeHIHOM IIaThl
(AII) 3a COOTBETCTBYIOIIMI PACUETHBIA IEPUOS.

B ToM ciydae ecnu 3aJJOJDKEHHOCTH 3a PAacUETHBIN MEpUOJ NMPUHHMAET IIOJOXKUTEIbHOE
3Ha4YeHHe, IPU3HaeTcs IeOUTOPCKas 3aM0DKEHHOCTh [0 aBaHCAM 10 IIOCTOSHHOM YacTH apeHIHOH
IUIaThI 32 COOTBETCTBYIONINIT pacueTHBIi neproa. B ToM cirydae eciu 3aJ0JDKEHHOCTB 32 PacueTHBII
MEepHo] IPHHUMAET OTPUIATENBHOEC 3HAUCHHE, MPU3HACTCS KPEIUTOPCKas 3aJO0JDKEHHOCTH IO
ymiate IIOCTOSHHOH 4YacTH apeHJHOIl IUIaThl 3a COOTBETCTBYIOIIMM pacyeTHBIH mnepuox (B
aOCOJIFOTHOM 3HAYCHHN).

CrpaBeMBasi CTOMMOCTb 1eOMTOPCKOIT 3a/10JKEHHOCTH 10 aBaHCaM I10 MOCTOSIHHON YacTH

apeHIbI 3a COOTBCTCTBy}OH.IHFI paC‘ICTHHﬁ nepuoa uin erZ[HTOpCKOﬁ 3aJ0JDKECHHOCTH T10 yIUIaTe
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MOCTOSIHHOW YacTH apeHIHOM IUIAaThl 32 COOTBETCTBYIOIIMH PACUETHBIA MEPHO] OLEHHBACTCS B
CyMMe ocTaTKa (B aOCOIIOTHOM 3HaYeHHN) Ha TEKYIyIo faTy onpeneneHus CUA.

Ecnu cymmy apeHqHOTO miiaTexa Mo MOCTOSSHHOW yacTH apeHaHou maTel (P) HeBo3MOXHO
HAJEeXKHO ONpPENeNUTh HCXOIS M3 YCIOBHUI IOroBOpa apeHAbl, B LEISAX ONpPENCICHUS CyMMEI
ApeHIHOTO IUIaTeXa 110 MOCTOSIHHOW 4acTH apeHAHOW Iathl (P) nomycTHMO IPUMEHSTH METOJBI

AMIpOKCUMAIUU.

4.7.2.2 JlonmycTuMBble METO[bl ONpe/eJieHUsl CIPABeIIMBOi CTOMMOCTH NMPOYHMX J0rOBOPOB
apeH/Ibl.

4.7.2.2.1 Apenjaa 3eMeJIbHOI0 Y4acTKa, HA KOTOPOM PACHOJIOKEeHO HeIBHKMMOE UMYLIECTBO -
aktuB [IUD.

Ecnu xapakTepuCTHKH COOTBETCTBYIOLIETO 3€MEIBHOIO y4acTKa, Ha KOTOPOM PacCIOI0KEHO
HEABIKUMOE UMYIIECTBO - akTuB [ID, B yacTHOCTH, €ro rpaHuLb], U (WIK) YCIOBHS JIOTOBOPOB, Ha
OCHOBAaHMHM KOTOPBIX OCYIIECTBISIETCA HCIIOJIb30BAaHHE TAKOTO y4YacTKa, HE MPEAIoJIararoT, YTo
UMYIIECTBEHHbIE IIPaBa Ha HEr0 MOI'yT I€HepUPOBATh CAMOCTOSTENbHYIO0 SKOHOMUYECKYIO BBITOLY
Wwid OBITh TMPEAMETOM CHACIKH OTACIBHO OT pAaclOJOKEHHOTO Ha HeM 34aHus (CTpOCHUs,
COOpYXEHHUS), @ TAKIKE €CJIM CTOMMOCTh UMYILIECTBEHHBIX I1PAB HA TAKOH 3eMeJIbHbIM Y4acTOK yuTeHa
OIICHIINKOM B COCTaB€ CIPABEMJIMBONW CTOMMOCTH HEIBMXHMOTO HMymiecTBa — aktuBa [N,
pAacIo0KEHHOT0 Ha TakOM 3€MEJIbHOM y4yacTKe, TO aKTHB B (opMme npaBa IMOJb30BaHUS TaKUM
3eMEJIbHBIM YYaCTKOM M 0053aTeJIbCTBO 10 apEHE TAaKOro 3eMEJIbHOr0 y4acTKa He TpH3HalTCs. B
OTHOULIEHHH TAKOr'o JIOroBOpa apeH/Ibl 3eMeJIbHOI0 y4yacTKa MPU3HAETCsl 00s13aTeNIbCTBO 0 YIulaTe
apeHIHOM IJIaThI (IPUMEHSIOTCS TTOJIOXKEeHUs yHKTa 4.7.2.1).

B uHbIX ciydasx K J0roBopaM apeH]ibl 3€MeJIbHOI'0 Y4acTKa, Ha KOTOPOM pacIoj0XeHO

HEJIBIXKUMOE UMyIecTBO — akTuB [T D, mpumeHstoTcs NonoxkeHus noamyHkra 4.7.2.2.2.

4.7.2.2.2 ApeHa UHBIX 02a30BbIX AKTHBOB.

CrpaBe/iiMBasi CTOMMOCTb aKTHBa B (JopMe IIpaBa I10JIb30BaHUs OIPeeIsieTcsl Ha OCHOBAHHU
oT4eTa OLEHIMKA B CPOKH, COOTBETCTBYIOIIUE TpeboBaHusM DenepanbHoro 3akona N 156-03 ot
29.11.2001 "O6 nHBecTHIMOHHBIX (poHIAX", HPUHATHIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB,
Yxa3zanus u IIpasun onpenenenus CHA. 3aiaHueM Ha OLICHKY MOXET OBITh IPEyCMOTPEHO B SIBHOM
BUJIE YCIIOBHE y4eTa Iu00 He yueTa B COCTaBe CIPaBEeUIMBOM CTOMMOCTH OLICHKH 003aTeIbCTB 110
apeHne (IPHBEACHHOH CTOMMOCTH OyAyImIMX apeHIHBIX IUIATeXKeH II0 JOTrOBOPY apeH.b,
apeHzaTopoM 1o kotopomy sisiserca YK 1.Y. [TUD).

Ecnn u3 coneprkanus otdeTa 00 OLEHKE B IBHOM BHE CIEIYET, YTO CIPABEINBAst CTOUMOCTh
akTHBa B (opMe IpaBa MOJIb30BaHUS (IIpaB apeHbl) OIpeleieHa OLCHIIMKOM 3a BBIYETOM
00s13aTeIbCTBA 1O apeHe (MPUBEACHHON CTOMMOCTH OYIyIIUX apeHAHBIX IUIATEXEH 110 JOTOBOPY
apeH/ipl, apeHnatopoM no koropomy ssisiercss YK Y. IIM®) To obs3aTenbcTBa MO apeHzae o
TaKOMy JAOTOBOpY He NPU3HAIOTCA. BMecTo 00s3aTenbeTBa 1o apeH e Npu3HaeTest 0053aTeIbCTBO 0

yIuIaTe apeHJHOM MIIaThl, K KOTOPOMY NPUMEHSIIOTCS HOJIOKEeH s IyHKTa 4.7.2.1.
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Eciy u3 conepkanust oT4eTa 00 OIEHKe aKTUBa B JopMe TpaBa Mob30BaHUs (TIpaB apeHIbl)
B SIBHOM BHJI€ HE CIEIyeT, 4TO CIpaBeAIMBas CTOMMOCTh aKkTHBa B (opMe IpaBa IOJIb30BAHUL
oIpe/ieNeHa OLCHIMKOM 33 BBIYETOM 00s13aTelIbCTBA 110 apeH ie (IPUBEIEHHOH CTONMOCTH Oy TyIIIX
apeHIHBIX IUIATEXEH 110 JOrOBOPY apeHMbl, apeHIaTOpoM 1o Kotopomy aBmsercs YK 1.Y. [TUD),
TO B JaTy IPHU3HAHMS aKTHBa B ()opMe IpaBa IOIb30BaHHs MPH3HACTCS 00s3aTENILCTBO 110 apeHAE
(pu ycI0BHH KIaCCU(UKAIUK AOTOBOPA apEHABI B COOTBETCTBHHU € MOAIMYHKTOM 4.7.1.1 B KauecTBe
IPOYEro A0roBopa apeHpl).

CripaBeiiMBasi CTOMMOCTb 00513aTENBLCTBA 110 apeH/Ie onpeenseTcs no Gopmyoie:

N M
=3 Y
- Dy /365 m
n=1 (1 +T‘n) m=1

Tne:

N — KOJNHMYeCTBO HEMOTralleHHBIX JEHEXKHbIX MMOTOKOB (apEHIHBIX IUIaTeXel) OT TeKyuieh
natsl onpeenennss CHA 1o 1aTel OKOHYaHUS CPOKA apEH/AbI, CPOK MOTANICHUS KOTOPBIX HE HACTYITHIT
10 COCTOSIHMIO Ha TEKyIIyo naty onpenenenus CUA;

P, — cyMMa n-0ro JICHe)KHOTO MOTOKa (apeHIHOTO IJIaTeXa), ONpe/ICICHHAs B COOTBETCTBUU
C YCIIOBUSIMHM JIOTOBOPA apeH[Ibl MM PacCUUTaHHAsl C MPUMEHEHHEM METOIMKH MPOTHO3MPOBAHMS
JICHEKHBIX TIOTOKOB;

N — MOPSIKOBBI HOMEP HENOralleHHOro JAEHEeKHOTO MOTOKa (apeHAHOro IJiaTexa), CpoK
TTOTaIIeHUs] KOTOPOTO HE HACTYNHJ Ha TEKYILyIo naty onpeaencHus CHA, HaunHas ¢ TeKyIien 1aTsl
onpenenenust CUA;

D,, — xomm4ecTBO AHEH OT AaThl onpeneneHuss CHA 1o JaTel n-oro I€HEKHOTO MTOTOKA;

7, — CTaBKa JIMCKOHTHPOBAHMS B MPOLIEHTaX TO/OBBIX, ONpE/EIEHHAs B COOTBETCTBHH C
MOCJIEAHNM ab3aleM noanyHkra 4.7.2.2.2;

LP, — cyMMa ocTaTka m-Oro AapeHJHOro Iuiarexa (aBaHCOBOTO IuIATEXa, €CIH B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpA apeHIb! IUIATEXXH OIUIAYMBAIOTCS aBaHCOM), KOTOPBHIH HE
MoraiieH Ha TeKyInyto nary onpezaeneHus CHA U cpok omiaaTsl KOTOPOro UCTEK MO COCTOSHUIO HA
naty omnpenenenust CHA;

M — xoaM4YecTBO apeH THBIX IUIaTeXKel (C y4eTOM aBaHCOBBIX IJIATEXEH, €CIIU B COOTBETCTBHH
C YCIIOBHSIMH JIOTOBOpPA apeHIbl TUIATE)XH OIUIAYMBAIOTCS aBAHCOM), KOTOpPBIE HE TOTamleHbl Ha
Tekyulyro nary ompezneneHuss CHA u cpok morameHus KOTOPBIX HACTYIHJI MO COCTOSHUIO Ha
TeKyyto naty onpeneneaus CUA;

m — MOPSIIKOBBIH HOMEP apeHAHOrO IUIaTeXka (aBaHCOBOT'O IJIATEXKA, €CIIH B COOTBETCTBUH C
YCIIOBUSIMHE JIOTOBOPA aPEH/IBI IJIATEXKH OTUIAYMBAIOTCSI AaBAHCOM ), KOTOPBIH HE MOTaIlIeH Ha TEKYIYI0
nary onpezaenenns CHA u cpok moramieHus KOTOpOro HacTYIUII IO COCTOSHHIO Ha TEKYILYIO JaTy
onpexnencans CUA.

B pacuer cnpaBeuInBON CTOMMOCTH 00SI3aTENBCTBA 10 APSHE BKIIOYAIOTCS HETOTallleHHBIS

apeH/IHBIC IIJIATEXKH 32 BECh CPOK apeH/IBI, OIIPE/ICIIEHHBII B COOTBETCTBHH C MOAITyHKTOM 4.7.1.2. B
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LeJISIX pacyeTa CIIpaBelIMBOM CTOMMOCTH 0053aTeNbCTBA 110 aPEHE JaTOH MOraleHus IeHEeXKHOro
HOTOKA CYUTACTCS 1aTa, COOTBETCTBYIOIAs 1aTe€ OKOHYAHMS IPEAEIbHOIO CPOKA, YCTAHOBICHHOTO
JIOTOBOPOM apeH Il AJIs1 OIJIaThl COOTBETCTBYIOILETO AEHEKHOIO ITOTOKA.

K apeHmHBIM IIaTEXKaM OTHOCSATCS:

a) apeH/IHbIE IUIATEeXH MO IIOCTOSIHHON YacTH apeHIHOM I1J1aThl;

0) mepeMeHHbIC apeHAHBIE IUIATEKH, KOTOPBIE 3aBUCST OT HHAEKCA MM CTaBKHU;

B) CYMMEI, KOTOpBIE, KaK OXHIaeTcs, OyOyT YIUIAueHbl apeHJaTopoM MO TapaHTHSAM
JMKBUJAIUOHHON CTOMMOCTH;

I') IEHa UCIIOJHEHUsI OILIMOHA HA ITOKYIIKY, €CJIM UMEETCs JOCTaTO4YHAsl YBEPEHHOCTh B TOM,
YTO apeHJaTop UCHONHHUT 3TOT OINIHOH (OLEHUBACTCS YIpPaBIAIOLIeHl KOMIAHUEH U JOBOJUTCS 1O
CBEICHHS CIICHUATN3UPOBAHHOIO ICTIO3UTAPHs B (JOPME MOTHBHPOBAHHOTO CY)KICHHS).

Ecnu B coOTBETCTBHU C yCIOBUSMU JOTOBOpPA apeH/bl BEIMYWHA apeHIHBIX IUIATEXKEH IO
[IOCTOSTHHOM YacTH apeHIHOM IUIaThl 3aBUCHUT OT KaJJaCTPOBOI CTOMMOCTH apeH [yeMOro 3€éMeJIbHOr0
y4acTKa, TO B IIENAX ONPEAENICHUS CyMMBI JICHEXHBIX IOTOKOB (P_n) MeToxs! MpOrHO3UpPOBAHUS
apeH/IHbIX IUIaTeXXel He NPUMEHSIOTCs. B yka3aHHOM ciydae BelMurHa (CyMMa) IEHEKHBIX IIOTOKOB
(P_n) onpenensercs ncxoas U3 AEHCTBYIONINX YCIOBHH I0OrOBOpa apeHAbl HA MOMEHT pacderTa.

B nary ucnonnenust o0s3aTenbCTBa 10 OIJIATE apEHAHBIX IUIATEXKEW 10 JIOrOBOPY apeH[Ibl
COOTBETCTBYIOUIMH apeHIHbIH IUIATeXK (JCHEKHBIN MOTOK) HCKIIOYACTCS U3 pacueTa ClpaBeInBOn
croumoctu (PV) ob6s13arenscTBa 1o apenue.

B kauecTBe CTaBOK JUCKOHTUPOBAHUS HCIOJb3YIOTCS CPEIHEB3BEILIECHHbIE ITPOLIEHTHBIC
cTraBku B 1enoM 1no Poccuiickoit ®enepanuu (1o pasBepHYTOH IlKaue), pacKpblBaeMble Ha
ounuansHOM caiiTe Ha oduimanbHOM caiite banka Poccuu 3a Mecsn, Hanbosiee OMU3KUIA K 1aTe
OLIEHKH, [0 KpeIuTaM, IpeIOCTaBIEHHbIM KpPEAUTHBIMU OpraHU3alUsIMU  HEPUHAHCOBBIM
OpraHu3aliaAM, B TOH )K€ BalIOTe, YTO M OLICHHBAEeMOE 003aTeNbCTBO IO apeHNE, CO CPOKOM
[IPEAOCTABIICHHUS, [TOTA/IAIOIIUM B TOT )K€ MHTEPBAJl, YTO U CPOK, OCTABLIMKCS Ha JATy OLEHKU 10
HOTAIICHUSI KAKIOTO COOTBETCTBYIOIIETO ICHEKHOTO MOTOKA 110 OLICHUBAEMOMY 00SI3aTEIbCTBY 110
apenzie. CTaBKM KOPPEKTUPYIOTCSI HA U3MEHEHHE KIIIOYEBOH CTaBKU B COOTBETCTBUH C IOAXOIOM,
onucanHbIM B [Ipunoxkenun 7.3.

4.7.3 Kputepuu npuzHaHus (MpeKpamieHus NPU3HAHKUA) AKTUBOB

AKkTuB B popMe npaBa 110JIb30BaHUS IPU3HAETCS B 1aTy KIACCU(PUKALMHY COOTBETCTBYIOLIETO
JIOTOBOPA apeH/Ibl B KAYECTBE MIPOUYETO JOrOBOPA aAPEHIBIL:

a) B ClIy4ae 3aKJII0UeHHs J0roBopa apeH/ibl — B HanboJsiee paHHIO U3 JIaT:

. B aary nepegaun YK J1.Y. [TU® oObekTa apeHIbl 10 akTy NpHeMa-Tiepeayi;

. B JIaTy I'OCYAapCTBEHHON PErucTpalyy I0roBOpa apeHbl, €ClIi B COOTBETCTBUH C
3aKoHOzaTenbcTBOM Poccuiickoil ®enepaunu 10roBOp apeHAbl IMOUISKUT TOCYIApCTBEHHOU
perucrpanuu;

0) B ciydae mproOpereHuss B coctaB umyniecTBa [IM® HenBMXUMOCTH, HaxXOAsIICHCS Ha
3eMENbHOM Y4YacTKe, He IpHHAAJIekKalleM MpoJaBlly Ha IpaBe COOCTBEHHOCTH — B JaTy

FOCyI[apCTBCHHOﬁ perucrpanuu npaBa o0rei JTOJIEBOU COOCTBEHHOCTH BJIAACIIBIICB
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WHBECTUIHOHHBIX TaeB [T Ha nproOpeTeHHYI0 HEABHKHMOCTD, €CIIM HHOE HE IPELyCMOTPEHO
CHENKOH (ZOrOBOpPOM), HA OCHOBAaHHHM KOTOPOH COOTBETCTBYIOINAs HEABMKUMOCTH ObLIa
nprobpeTeHa B coctaB umymiectsa [TUD;

B) B Cllyyae BO3HHUKHOBEHHUS (Ilepelayu) MpaBa apeHAbl MO MHBIM OCHOBAHUSIM, BKIIOYas
YCTYIKY IpaB 10 JIOTOBOPY apeH/Ibl — B IaTy BOSHHUKHOBEHUS (TIepeiaun) mpaBa apeH/Ibl;

T) B cioydae J00aBIeHUS IpaBa MOJIb30BAHMSA IO JEHCTBYIOIIEMY JOTOBOPY apEH/bl OJHUM
WM HECKOJIbKMMH 0a30BBIMH aKTHBAMU 32 OTJCIBHYIO apeHIHYIO IUIATy (B 9TOM CIIy4ae MOJTy4eHHOEe
MPaBO MOJIb30BAHUS PACCMATPUBACTCS KAK OTACIIBHBIN IOTOBOP apeH/Ibl):

. €CJIM JOrOBOP apeHABI MOJICKHUT TOCYyJaPCTBEHHOW PETHCTPALMU U OOBEKT apeHIIbl
HAaXOJAUTCS B FOCYJapCTBEHHON MM MyHHIUIIATBHOI COOCTBEHHOCTH — B HanOoJIee paHHIO U3 AaT:
B IaTy BCTYIUICHHS B CHIIy COOTBETCTBYIOIIETO COMNIALICHHS (TOMOJTHUTELHOIO COITIAIeHNs); TH00
B naty nepepaun YK J1.V. [IM® obwexra apeHas! 10 aKTy IpUeMa-Tiepeadl;

. uHaue — B naty nepenaun YK JI.Y. [TM® o6bekTa apeH bl 110 aKTy IpHeMa-Iiepeiauu;

1) B clydasx MpOJIOHrauuy (yBETHUCHHS) CPOKAa apeHAbl MO JOTOBOPY KPaTKOCPOYHOM
apeH/Ipl:

. B CJIy4ae BHECEHMs HU3MEHEHHI B YCIOBHS JOTOBOPA apeHABI — B Hauboee paHHIO0
U3 JaT: B IaTy 3aKJIIOYCHHS COOTBETCTBYIOIIETO COTJIAIICHUS (JOMOTHUTENFHOTO COTJIAICHUS WITH
UHOW CHEJKH, M3MEHSIONEll IPaBOOTHOUIEHNS CTOPOH IO JOTOBOPY apeHAbl); Iu00 B JaTy, Ha
KOTOPYIO paclpOCTpaHsAETCsl JACHCTBHE COOTBETCTBYIOLIErO COIVIALICHHS (IOMONHHUTEIBHOTO
COTJIAIICHUS WM HHOW CHENKH, N3MEHSIOIIEeH IPaBOOTHOLIEHHS CTOPOH I10 IOTOBOPY apeHIbl);

. B CiydYae M3MEHEHHUs CpOKa apeHbl Oe3 BHECEHHs M3MCHEHUIl B yCIOBHUS IOTOBOpPa
apeHIbl — B JaTy U3MEHEHUS CPOKa apeHIbI COTIACHO YCIOBHAM JOTOBOPA.

B ciydyae cokpalieHHsi CpOKa apeHIbl 10 JOrOBOPY apeHIbl HE3aBUCHMO OT crocoda
H3MEHEHHS CPOKa apeH/Ibl, JOTOBOP apeHABI He PEKIacCH(UIUPYETCS B KPATKOCPOYHYIO apeHIy.

AxTHB B popMe IpaBa MoJjIb30BaHKs IPEKpallaeT MPU3HaBaThCs B HaUOOIee paHHIOK U3 JIaT:

. B /IaTy BO3BpaTa apeHI0AATENI0 00BEKTa apeH/IbI;

. B Clly4ae peaian3aluy 13 coctaa uMmyniectsa [1V® HenBmKUMOCTH, HAXOASAIIECHCS HA
3eMeNbHOM YydYacTKe, He NpHHAIJIeKAIeM BIIaJeNbllaM HHBECTHIMOHHBIX maeB [IM® Ha mpase
obmiell 1oneBoi COOCTBEHHOCTH — B JaTy TOCYAapCTBEHHOM PErHCTpalliM MpaBa cOOCTBEHHOCTH
(mpaBa o011el 107IeBOI COOCTBEHHOCTH) Ha HEBIKMMOCTD 32 MPHOOpeTaTesieM;

. B JaTy mepenavu (mepexona) MpaB U 00sS3aTENbCTB MO JAOTOBOPY apeHABI TPEThEMY
JIHLLY;

. B JaTy JIMKBHIALMHM KOHTParcHTa COIMTacHO HWHGOpPMALUH, pPAaCKpBITOH B
ounuaIEHOM JOCTYITHOM HCTOYHHUKE (B ToM gucie 3anucu B EI'PIOJI o nukBuammn KOHTpareHTa);

. B JaTy MPEKpaIleHUs] JOroBOPa apeHAbl M0 HHBIM OCHOBAHHSM MPELYyCMOTPEHHBIM

3aKOHOM HJIM Ha OCHOBAHUU JOTOBOpaA.
4.7.3 HOpﬂI[OK NPU3HAHUA PBIHKOB aKTUBOB H 00513aTeJILCTB AKTHBHBIMH

4.7.3.1. He npumeHumo.
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4.7.4 UcTOYHHKH TAHHBIX

4.7.4.1. OTyeT OLEHIIUKA.
4.7.4.2. JloroBopsI apeHabl.

4.8. HNmyniecTBeHHbIE npasa u3 A0roBOpoOB yuyacTusi B A0J1€BOM

CTPONTEJILCTBE _00bEKTOB _HEIBMKHMOIO _HMYIIECTBA, 3aKJIIOYEHHBIX B __COOTBETCTBHH

¢ degepanbHbIM __ 3akonoM _ oT 30  jgexadps 2004 Ne 214-®d3  «O0  yyacTuH

B_/10JI€BOM CTPOMTEJIbCTBE MHOIOKBAPTHPHBLIX JA0OMOB M WHBIX 00beKTOB _HEABHKMMOCTH

M 0 BHECEHHM W3MEHEHUiIi B HEKOTOpble 3aKOHOIATeNdbHble aKThl Poccuiickoii Pexepanumn»

(1ajiee — 1OTOBOP YYACTHS B 1071€BOM CTPOHTEIbCTBE 00BEKTOB HEIBHKHMOI0 HMYIIIECTBA);

MMYIIIECTBEHHbIE NPAaBa, CBA3aHHbIE C BO3HMKHOBEHHEM MPaBa COOCTBEHHOCTH Ha

00BEKT HEABMKHMOCTH (€ro 4acTh) TOCJe 3aBepUIeHHsl ero CTPOMTEJbCTBA (CO3AaHHE)

M_BO3HHUKAIOIIHE W3 JI0TOBOPA, CTOPOHOW 10 KOTOPOMY SIBJISIETCS OpUInYecKoe Juuo,

KOTOPOMY NPHHALJIEKHT NMPABO _COOCTBEHHOCTH MJIH HHOE BellIHOE NMPABO, BKJIOYAsI NPABO

apeH/ibl, HA 3eMeJIbHbli_YYaCTOK, BbLIEJIE€HHbIIi B YCTAHOBJEHHOM INOPSIAKEe JIJIsl IeJieii

CTPOHNTEILCTBA 00bEKTA HEABW/KHMOCTH, M (WJIH) MMEIOIIUM paspelieHye Ha CTPOUTEIbLCTBO

00beKTAa HEJIBMKUMOCTH HA VKA3aHHOM 3eMeJbHOM Yy4YacTKe, JHO0O0 IOpHInyecKoe JIMo,

MHBECTHPYIOIIIee JeHeKHbIe CPeICTBA WM _HHOE MMYIIECTBO B _CTPOHTEIbCTBO 00bEKTAa

HEABUKUMOCTH gg!anee — l/lHBeCTl(l!!MOHHblﬁ Z!OFOBOQI;

HMyliecTBeHHbIE NPABA_ M3 JOrOBOPOB, HA OCHOBAHHM KOTOPBIX OCYIIECTBJISIETCS

CTPOUTEJILCTBO (c031aHUE) 00bEKTOB HEABH/KMMOIO0 HMMYIIECTBA HAa 3eMeJbHOM Y4YacTKe,

KOTOPLIii (IpaBo _apeHabl KOTOporo) cocrapjser akTuBbl IIH®D (majgee — A0rosBop Ha

CTPOUTEJILCTBO (CO31aHUE) 00beKTAa HeIBUKUMOCTH);

HMyliecTBeHHbIE NPABa_ M3 JOrOBOPOB, HA OCHOBAHHM KOTOPBIX OCYIIECTBJISIETCS

PEKOHCTPYKIMA 00bEKTOB HEIBHKHUMOCTH (j1aJiee - IOTOBOPa HA PEKOHCTPYKIIUIO !.

4.8.1 lonycTHMBIE METO/IbI ONPeIeJIEHNUs] CIPABEIJINBOii CTOUMOCTH

4.8.1.1. CripaBemuBasi CTOMMOCTb HMYIIECTBEHHBIX TIPaB M3 JOTOBOPA Y4acTUs B JIOJIEBOM
CTPOHUTENHCTBE 00BEKTOB HEABIKUMOIO HMYILECTBA, JOTOBOPOB HA PEKOHCTPYKIIHIO, IOTOBOPOB HA
CTPOUTENBCTBO (CO3/aHKe) 0ObeKTa HEABIKUMOCTH U WHBECTHIIMOHHOTO JJOTOBOPA OIPENEIseTcs
Ha OCHOBAHMM OTYETA OLEHIIHUKA.

CrnpaBeniyBas CTOMMOCTh HMMYIIECTBEHHBIX IIpaB M3 JOrOBOPOB Y4YacTHsi B JI0JIEBOM
CTPOHUTENHCTBE 00BEKTOB HEABKUMOTO UMYIIECTBA U HHBECTHIIHOHHOTO OTOBOpa OIpeiersieTcs B
COOTBETCTBHHU C METOJIOM KOPPEKTUPOBKHU CIPABEIMBOI CTOMMOCTH IIPU BO3HUKHOBEHUH COOBITHUS,

BEAYILIETo K 00eCeHeH 10, B cOOTBeTCTBUH ¢ [Ipunoxenuem Ne 7.5.

4.8.2 Kputepuu npuzHanus (MpekpanieHus NpU3HAHU) AKTUBOB

4.8.2.1. Imy1iecTBEHHBIE NIpaBa, IPU3HAIOTCSA aKTUBOM:
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- JUIL  JIOTOBOpA YYacTHs B JOJIEBOM CTPOHUTENLCTBE OOBEKTOB HEIBHKUMOIO
HUMYIIECTBA — 110 JIaTe, NPEAyCMOTPEHHOM B JIOTOBOPE Y4acTUsi B JOJIEBOM CTPOUTEIHCTBE O0BEKTa
HEeABIKUMOTo umyniectBa DoHJa, KaK y4acTHHKA JJOJIEBOTO CTPOUTENILCTRA,;

- JUTSL MHBECTULIMOHHOTO JIOTOBOpA — II0 AaTe, IPEeIyCMOTPEHHOI B JOTOBOPE;

- JUIS JIOTOBOpa Ha CTPOUTENBCTBO (CO37aHME) O0BEKTa HEIBM)KMMOCTH — IO JaTre
BCTYIUICHHMSI B CHJIy JIOTOBOpa Ha OCYIICCTBICHHE CTpPOUTEIbCTBA (co31aHMs) OOBEKTOB
HEABIKUMOTO MMYIIECTBA, 3aKI0YeHHOro MOHIOM, KaK 3aKa34MKOM CTPOUTENBCTBA (CO3IaHMS)
00BEKTOB HEIBIIKUMOTO UMYILECTBA, €CIIH HHOE HE YCTAaHOBJIEHO JIOTOBOPOM;

- IUIS JIOTOBOpa Ha PEKOHCTPYKIMIO — MO Jare BCTYIUIGHHWS B CHIIy JOTrOBOpa
Ha OCYILECTBJICHHE pPEKOHCTPYKIMH OO0BEKTa HEIBIXMMOCTH, 3akimodeHHoro Donaom,
KaK 3aKa34MKOM PEKOHCTPYKLUH 00bEKTa HEIBUKUMOTO UMYILECTBA.

- JUISL BCEX YKa3aHHBIX B HACTOSILEM MYHKTE JOTOBOPOB: C JaThl BCTYIUICHHS B CHILY
JIOTOBOpA YCTYIKH MpaB TPeOOBaHMsI (€CIM HHOE HE YCTAHOBJIEHO B TAKOM JJOIOBOpE) JIHOO C JaThl
rOCYapCTBEHHON PEruCTpally JOTOBOpa YCTYIKU IpaB TpeOoBaHMs (B CIydasx, KOT/a JAOTOBOP
MOJUISKUT FOCY1apPCTBEHHON pErucTparun).

4.8.2.2. HmymecTBeHHbIE IIpaBa U3 JIOTOBOPOB, YKa3aHHBIX B HACTOAIIEM ITYHKTE,
[IPEKpaIaloT MIPU3HABATHCS aKTHBOM c HauOoIee paHHei
W3 J1aT:

- JaThl TOCYJApCTBEHHOM perucrpauuu IpaBa COOCTBEHHOCTH HA HEIBHXKUMOE
MMYIIECTBO BIIAAETIbIIEB HHBECTHIIMOHHBIX TaeB PoHa, HOATBEep K IeHHOH BhImUcKon 13 EI'PH;

- JaThl repeaayd 00beKTOB HEABMIKUMOIO UMYILECTBA 110 OKOHYaHUHU CTPOUTEINILCTBA,
MTOATBEPKACHHAS aKTOM IpHeMa-TiepeIadn;

- natel nepenayr @oHIOM MpaB U 0053aTeNbCTB 110 JOrOBOPY TPETHEMY JIUILY;

- JaThl MPOYEro MpPEeKpalieHus MpaB M 005A3aTENbCTB MO JOTOBOPY B COOTBETCTBUU

C 3aKOHOJATEIECTBOM HIIH JOTOBOPOM.

4.8.3 Tlopsi10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTUBHBIMHU
4.8.3.1. He npumeHHMO.

4.8.4 UCTOYHUKH JAHHBIX

4.8.4.1. OTuer OLIEHINKA;
4.8.4.2. JloroBop Ha peKOHCTPYKIHIO, CTPOMTENILCTBO (CO37[aHUe) 0O BEKTa HEBHIKMMOCTH;

4.8.4.3. JloroBop Ha peKOHCTPYKIIHUIO.

4.9. TIpoekTHAasi JAOKYMEHTAIMS JIS _CTPOMTEILCTBA _WMJIHM _PEKOHCTPYKIHM _ 00bEKTA

HEIBHKUMOCTH

4.9.1 lonycTUMBbIe MeTO/IbI ONpelesIeHHs CIIPABEAINBON CTOUMOCTH
4.9.1.1. CnpaBemnmuBasi CTOUMOCTh TIPOCKTHOW JIOKyMEHTAIlUW ISl CTPOMTENNHCTBA

WIN PEKOHCTPYKIINN o0beKTa HEABUXXUMOCTHU ONPEACIIACTCA Ha OCHOBAHUHN OTYETA OLICHIIIMKA.
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4.9.1.2. CripaBesinBasi CTOMMOCTD IIPOEKTHOM JOKYMEHTAI[MK MOXKET OBITh ITPHU3HAHA PaBHON
HYJII0 [0 PEIICHHI0 YHpaBISIOMIEH KOMIAHMEH TIpU  BO3MOXHOCTH  IPEAOCTABICHHS
apryMEHTHPOBAHHOTO OOOCHOBAHUS JaHHOTO pEIICHUs (HAampuMmep, OTCYTCTBHE IUIAHOB
IO 3aBEPIICHUI0 00BEKTa KAIUTATIBHOTO CTPOUTEIBCTBA).

4.9.1.3. CropaBemnuBas CTOMMOCTB IPOSKTHOH JOKYMEHTAIlMH, CTOMMOCTh KOTOPO¥t
OmpenesnsieTcsl OLUEHIIMKOM, IPH HATUYUM TPU3HAKOB OOCCLEHEHHs, KOPPEKTUPYETCS B
cootBercTBUH ¢ [Iprioxenuem Ne 7.5 B yacTu TpeGOBaHHiA K OTUETY OleHIIMKA. CIIMCOK COOBITHH,

MPUBOJIINX K oOeclieHeHuto, ykaszaH B [Ipunoxxennu Ne 7.5.
4.9.2 Kputepuu npu3HaHus (MpeKpameHusi NPU3HAHNS) AaKTHBOB

4.9.2.1. TlpoekTHast MDOKYMEHTAIMs JUIsi CTPOMTEIbCTBA MM PEKOHCTPYKIHH OOBEKTa
HEJIBI)KUMOCTH TPU3HAETCS aKTUBOM C JaThl MOJIMCAHUS aKTa IpUeMa-TiepeJadydl MEexXIy
ynpasisiomei komnanueii @oHa u pa3paboTIMKOM TOKYMEHTALIH/TIPOIABIIOM.

4.9.2.2. IlpoexkTHas MOKyMEHTalus I CTPOUTENbCTBA WM PEKOHCTPYKIMU OOBEKTa
HEJBIKUMOCTH IPEKPAIIACT IPU3HABATHCS aKTHBOM:

- C JaThl BKJIIOYECHUS ITOCTPOCHHOTO (CO3JaHHOT0) 00OBEKTa HEJBMIKMMOCTH B COCTaB
akTuBoB ®oHa;

- C JaThl HM3MEHEHUS CTOMMOCTH PEKOHCTPYHPOBAHHOTO OOBEKTa HEIABHKUMOTO
MMYIIECTBA B PE3YJIbTAaTE €TI0 IEPEOLCHKH IT0CIe IPHHATUS PAabOT IO PEKOHCTPYKIMH yKa3aHHOTO
00BeKTa;

- ¢ JaTel aKTa IIpHeMa-TiepeJadd K JOTOBOPY KYIUIM-TIPOJAaXXM IPOEKTHOU
JIOKYMEHTALIUH;

- C JaThl IPOYETO MPEKPAIICHUS NPaB B 00S3aTENBCTB 110 JOTOBOPY B COOTBETCTBHU
C 3aKOHOJATENbCTBOM MU JOTOBOPOM;

- ¢ IaThl TPEIOCTAaBICHHS PELICHUS YNPABJSIOICH KOMIIAHWEH IPH BO3SMOXHOCTH
MPEAOCTABICHHUsI apTyMEHTHPOBAHHOTO OOOCHOBaHHS JaHHOTO PELICHHs (HalmpuMmep, OTCYTCTBHE

IUIAHOB 110 3aBEPLICHUI0 00bEKTa KAITUTAIBHOI'O CTPOUTEILCTBA).

4.9.3 Tlopsi10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aTEJIbCTB AaKTUBHBIMHU
4.9.3.1. He npumeHHMO.

4.9.4 UCTOYHUKH JAHHBIX

4.9.4.1. OTyeT oICHIIUKA.

4.10. Jlo1u B YCTABHBIX KanuTAJaX POCCHiICKHX 001IECTB ¢ OrPAHMYEHHOI 0TBETCTBEHHOCTHIO

4.10.1 lomycTHMBIE METOIBI ONpeieIeHHs] CIPABeJIMBON CTOMMOCTH.

4.10.1.1. ConpaBeqnuBasi CTOUMOCTb JIOJIH B YCTABHOM KaIMTajle OOILIECTBA C OTPaHUYCHHOM

OTBCTCTBEHHOCTBIO OIIPEACIACTCA HAa OCHOBAHHUH OTUYETA OILICHIIIMUKA.
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4.10.1.2. B cirydae BKJIaJa Yupapnstomei KOMITaHHH,
0e3 yBeIMUYEeHUs] YCTaBHOTO KamuTajda OOINEeCTBA, CIpaBEeJIMBAas CTOMMOCTH JOJH B YCTaBHOM
KaIiTaie o0IIecTBa JODKHA ObITh EPeCMOTPEHa C IaThl 3a4YUCIICHUs JCHEKHBIX CPEJICTB Ha CYET
O61ecTBa.

4.10.1.3. B ciyuae yBeqnueHHUs/YMEHBIIEHHS pa3Mepa YCTaBHOTO KanuTaina oOuiectBa 6e3
W3MEHEHHs pa3Mepa JOJIM B YCTaBHOM KamuTalle OOIIEeCTBa CIPAaBEAIMBAs CTOUMOCTH JOJH B
YCTaBHOM KaIuTajie OOIIecTBa C OrpaHUYEHHON OTBETCTBEHHOCTHIO JIOJDKHA OBITH ITEPECMOTPEHA C
natel BHeceHus B ET'PHOJI cooTBeTCTBYIOIINX 3alHCEi.

4.10.1.4. CnpaBemmuBasi CTOMMOCTh JOJH, OIpenenseMas IO OTYETy OICHIIUKA, Ipu
HAJIWYUY IPU3HAKOB O0ECIIEHEHHs, OIpeeseTcs B cooTBeTcTBUH ¢ [Ipunoxenuem Ne 7.5 B uactu
TpeOOBaHM K OTYETY OLCHIIIKA.

4.10.1.5. CmpasequuBasi CTOMMOCTb KOPPEKTUDPYETICS B CiIydyae BO3HHKHOBCHHUS HHBIX
COOBITHH, IPUBOASAIIMX K 00ECIIEHEH IO, B COOTBETCTBHH ¢ [IprioxenreM Ne 7.5. Cricok coObITHH,

MPUBOSIIMX K oOeclieHeHuto, ykaszaH B [Tpunoxennun Ne 7.5.
4.10.2 Kputepun npusHanus (IpeKpamieHusi IPU3HAHUS) AKTHBOB

4.10.2.1. Jlomu B YyCTaBHBIX KalHTalaX POCCHHUCKHUX OOIIECTB € OrpaHUYCHHOM
OTBETCTBEHHOCTBIO NIPU3HAIOTCS] AKTUBOM:

B ciiyuae nproOperenus nosei npu yupexxaenun OoriecTBa - Hanboiee Mo3IHsIs U3 JIaT:

- Jara Irepexoja InpaBa COOCTBEHHOCTH Ha JOJIO, MOATBEPXKACHHAS BBIIUCKOW W3
EI'PIYOJI, nimu

- JlaTa OIIaThl yCTABHOIO KaluTaja.

Jlara nepexojia mpaBa COOCTBEHHOCTH Ha JIOJIIO, MOATBEpIKAeHHas Bbimuckoi u3 EI'PIOJI — B
WHBIX CIIyYasx.

VBenuueHre HOMUHAIBHONH CTOMMOCTH JOJIM 0€3 M3MEHEHHUS KOJIMYECTBEHHOrO 3HAYEHUS

JIONU MIPU3HAETCS AATOH, ykasaHHOH B Bbimucke u3 ET'PIOJL.

4.10.2.2. Jlonu B YCTaBHbIX KamMTalaX pOCCUHCKMX OOIIECTB € OrpaHUYEHHON
OTBETCTBEHHOCTHIO MPEKPAIIAI0T IPU3HABATHCS AKTHBOM:

B ciyuae, ecnu 107151 MM 4acTh IOIM MEPEXOJUT K OOIIECTBY, TO MPEKpAIeHHe MPU3HAHUS
OCYIIECTBIIAETCS C OaThI:

— nepexojia nmpasa COOCTBEHHOCTH Ha JIONI0, TIOATBepKAeHHas Beinuckoi u3 EI'PHOJL;

- MOJy4YCHHsI 00IIECTBOM TpeOOBaHHS YIACTHHUKA OOIIECTBA O €€ PUOOPETCHHH;

- MOJIy4eHHsI 0OIIECTBOM 3asBICHUS YYaCTHUKA OOIIECTBA O BHIXOJIE U3 O0LIECTBA, ECIIH
MPaBO Ha BBIXOJ U3 OOILIECTBA YYaCTHUKA MPESIYCMOTPEHO YCTAaBOM OOIIECTBA;

- HCTEYEHUsI CPOKa OILIATHI I0JIM B YCTABHOM KaruTaje o0lecTBa;

- WHBIE AATHI, IPEAYCMOTPEHHBIE IEHCTBYIONINM 3aKOHOIATEIILCTBOM.

Jlara nepexo/a mpaBa cOOCTBEHHOCTH Ha JI0JII0, MOATBEpsKAeHHas Bbinmuckol u3 EI'PIOJI — B

HHBIX ClIy4dasX.
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VMeHbllIeHUE HOMHMHAJIBHOH CTOMMOCTH [0y 6€3 U3MEHEHUS KOJIIMYECTBEHHOIO 3HAUCHUS
JIONU MIPU3HAETCS AATOH, yka3aHHOH B Bbmucke u3 ET'PIOJL.

- B MHBIX CIy4asX, IpeyCMOTPEHHBIX 3aKOHO1aTebCcTBOM Poccuiickoit denepanuu.
4.10.3 Iopsiiok NpU3HAHKUS PHIHKOB AKTHBOB M 00513aTeJIbCTB AKTHUBHBIMH

4.10.3.1. He npumenumo.
4.10.4 UcTOYHMKH JAHHBIX

4.10.4.1. OTYeT OLICHIIINKA.

4.11. IlpaBo y4acTusi B YCTABHBIX KANMMTAJAX HHOCTPAHHBIX KOMMEPYeCKNX OPraHH3aIMii

4.11.1 TonmycTHMBIE METOAbI ONPeeJeHHs CIPABeTNBOI CTOUMOCTH

4.11.1.1. CopaBennuBas CTOMMOCTh IIpaB y4acTHs B yCTaBHBIX KaIlUTalaX MHOCTPAHHBIX

KOMMEPYCCKUX OpI‘aHI/ISaHI/Iﬁ OIpeACIISICTCS Ha OCHOBAHWU OTUYCTA OLICHIIIUKA.

4.11.1.2. CnpaBeuBasi CTOMMOCTb IpaB Y4acTHs, CTOMMOCTb KOTOPBIX OIpeenseTcs
OLICHIIUKOM, IpU HAIM4YUU IPHU3HAKOB OOECLIEHEHHs, KOPPEKTHPYETCS B COOTBETCTBHU C
IMpunoxernem Ne 7.5 B wactu TpeOoBaHUI K 0T4eTy oneHIHUKa. CIIICOK COOBITHH, IPUBOIAIMMX K

obecuenenuto, ykaszat B [Ipunoxenun Ne 7.5.
4.11.2 Kpurepun npusHanusi (Mpexpamenusi NPU3HAHNS) aKTUBOB

4.11.2.1. IlpaBa yyacTus B yCTaBHBIX KallUTaJlaX HHOCTPAHHBIX KOMMEPUYECKUX OpraHU3aIui
MIPU3HAIOTCS AKTUBOM C JIaThI ITepexo/ia paBa cOOCTBEHHOCTH Ha IIpaBa y4acTus, OATBEPKICHHOM
BBIIICKOH COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpraHa.

4.11.2.2. [IpaBa y4acTusi B yCTaBHBIX KalMTajlaX MHOCTPAHHBIX KOMMEPYECKHX OpraHU3aIui
HPEKPAIIAIOT IPU3HABATHCS AKTUBOM:

- C JaTel Iepexoja IpaBa COOCTBEHHOCTH HA IpaBa Y4YacTHs, IOATBEPKICHHOU
BBIIICKOH COOTBETCTBYIOIIETO PETHCTPUPYIOLIETO OPraHa;

- € JJaThl IMKBUJALIUK SMUTEHTA, PACKPHITON B TOCTYITHOM MUCTOYHHKE MJIH [TOJYy4EeHHOMH

ynpasistoei komnanueit Pounna.

4.11.3 IlopsiioK NPU3HAHKUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTHBHBIMH
4.11.3.1. He mpumennmo.

4.11.4 UcTOYHHKH JAaHHBIX

4.11.4.1. Oruer OLCHIIKKA.
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4.12. TIpocThie BEKCeJIst

4.12.1 JlomycTHMBble METO/bI ONpe/e/IeHUs CIPaBeJIUBOIi CTOUMOCTH
4,12.1.1 CnpaBemiuBas CTOMMOCTb IPOCTOrO BEKCENs ONpEeNseTcsi B COOTBETCTBHH C

[Ipunoxenuem 7.5.

Ecnu mo okoHuaHMU cpoka IuiaTexka™ Bekcesb He ObUT MPeabsBiIeH K MOraleHuIo/oaTe,
CIIPaBEUTNBAsi CTOMMOCTH BEKCENS OIpEeNeNsIeTCsl Ha OCHOBAHMHM OTUYETAa OLEHINMKA, €CIH JaTa
OIIEHKH HE MPEBBIIIAET CPOK, YKA3aHHBIN B MyHKTE 2.2.4 HacTosmmx [IpaBun 10 qaTel onpeaeneHns
CYA. Ilpu sToM cripaBeiMBasi CTOMMOCTb BEKCEJsl MOXKET OIpPEAENAThCsl Ha OCHOBAHUM OTYETa
OIICHIIMKA B TEYEHHE TpeX JeT (B COOTBETCTBHHM C BEKCEIBHBIM 3aKOHOJATEIBCTBOM) CO JIHS

OKOHYaHHUA CPOKa IJiaTexa.

* Bekcesnb doneH Bbimb NpedbaAsaeH K naamexcy 8 meyeHue 00HO20 200a co OHA e20 cocmasneHus. Ecau e sekcene
CPOKOM 10 MpedbAsaeHuU YyCMAHOB/AEeHo, YMo OH He Moxcem Bbimb npedvaesneH K raamexcy paHee onpedesneHHol
damel, Hanpumep «[To NPeObABAEHUID, HO HE paHee», Mo 8 3MOM Cay4ae CPOK 048 npedbAasaeHus mevem ¢ amoli
damel.

CHpaBeZ{J’[I/IBaH CTOMMOCTBb BEKCEJIA IO UCTECUYCHUU TPEX JIET C AaTbl OKOHYAHHSA CPOKa IJIaTeXa

MPU3HACTCS PABHOW HYJIFO.

4.12.1.2. CnpaBeninBas CTOMMOCTh KOPPEKTHPYETCS B CIy4ac BO3HHKHOBEHHUS COOBITHH,
NPUBOIAIIMX K oOecueHeHuto, B coorBercTBuu ¢ Ilpmnoxkenunem Ne 7.5. Cnucok coOOBITHH,

MPUBOIAIINX K 00eCIieHeHNUI0, YKa3aH B [Ipunoxxenun Ne 7.5.
4.12.2 Kputepuu npu3HaHus (MpeKkpalieHus IPU3HAHUSA) AKTUBOB

4.12.2.1. TIpocroii Bekcenb MPU3HAETCS aKTMBOM C JaThl Mepexoja IpaB COOCTBEHHOCTH
Ha IIeHHBIC OyMaru, OIpee]IeHHOW B COOTBETCTBHH C YCJIOBHSMH IOTOBOPA U MOATBEPKICHHOH
aKTOM IIpHeMa-Iiepeiauu LIeHHbIX OyMar.

4.12.2.2. Bekcens IpU3HAIOTCS aKTHBOM TOJBKO P HATMYUH OpPUTHHAIIA IIEHHOH OyMary.

4.12.2.3. TIpocToii BeKceNnb MpeKpaliaeT MPHU3HABaThCsl aKTHBOM C:

- JIaTHI MTOJTyYEeHUS BCeil CyMMBI ICHEKHBIX CPEJICTB 110 BEKCEITIO;

- JaThl Ilepexofa IpaB COOCTBEHHOCTU Ha IieHHble OyMmaru, oImpeJereHHON
B COOTBETCTBHH C YCIOBHSMH JIOTOBOpa M HOATBEPXKICHHOH aKTOM IpHeMa-Tiepefadd IIEHHBIX
Oymar;

- €CJIM IO BEKCETIEAATENIO 1 JIMILY, IEPEAaBIIeMy BEKCETb MTOCPEICTBOM HHI0CCaMEHTa
(manee — nomxHUKM) BHeceHa 3amuchk B EI'PIOJI o nukBuanuu OO/DKHHMKA — C JAaThl 3aIlMCH
0 JINKBUIALWN JOJDKHHUKOB (TIOTy4eHUs MHPOPMAIHH O JTUKBUIALNH TOJDKHUKOB);

- JaThl UCTEUEHHs YCTaHOBIEHHOTO 3aKOHOAATENbCTBOM CPOKA MPEIbsABICHUS BEKCEILL

K IIOralliCHHUIO,
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- HMHOM J1aThl, OIPE/IEIEHHON B COOTBETCTBUU € YCIIOBUSMH JI0r0BODPA.
4.12.3 Ilopsiiok NpU3HAHKUS PHIHKOB AKTHBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.12.3.1. He npumenumo.
4.12.4 UcTOYHHKH JAHHBIX

4.12.4.1. OTuer OIEHIMKA.

4.13. VlHBeCTHIIMOHHBbIE NAW TNAeBbIX HWHBECTHHHOHHBIX ()OHIOB (AKINHH AKIMOHEPHBIX
MHBECTULHHOHHBIX (hOH/IO0B, Nau (AKIHUH) MHOCTPAHHBIX HHBECTHIIMOHHBIX ()OHI0B)

4.13.1 lomycTUMbIE METOIBI ONpeIeIeHHsI CIPABEIIMBONH CTOMMOCTH

4.13.1.1. Yposens 1.

4.13.1.1.1. Hneecmuyuonnsle nau poccUiiCKUX NAe6blX UHEECMUYUOHHBIX POHO06 (aKyuu
AKYUOHEPHBIX UHEECHIUUUOHHBIX (OHO0E)

Jlnst ompeneneHus CrpaBeIMBOH CTOMMOCTH HCIOJB3YIOTCS IIEHbI OCHOBHOTO pPBIHKA 3a
MOCIICTHUI TOPrOBBIA NeHb (M3 YHCIA aKTUBHBIX POCCHUCKHX OHMpPIK), BEIOpaHHBIC B CIICIYIOIIEM
nopsake (yObIBaHUS IPHOPHUTETA):

a) mena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCHUCKOM OMPXkKH Ha JaTy

onpenenenusi CYA npu ycIoBHHU IMOATBEPIKIACHUS €€ KOPPEKTHOCTH;

Lena cnipoca, onpenenenHas Ha jgaty onpenenenus CHA, npu3HaeTcsi KOPpEeKTHOW, eCii
OHa HAaXOAUTCS B HHTEPBAJIC MKy MUHHUMAIBFHON 1 MAaKCUMAJILHOM 1IGHAMU CIIENIOK Ha
3Ty XK€ J]aTy 3TOH ke OMpKH;

b) cpenHeB3BeIICHHAS [IEHA HA MOMEHT OKOHYaHUS TOPrOBOI CECCUU POCCHICKOI Oup U Ha
naty onpenenenus CUA, npy ycioBuH, 4TO JaHHAs LIeHA HAXOAUTCS B IpeJiesiaX CIpesa 1o CIpocy
U MIPEUIOKEHUIO Ha YKa3aHHYIO JaTy;

C) LIEHa 3aKPBITHS HA MOMEHT OKOHYaHHs TOPrOBOIl CecCHH pOCCUiickod OMpXKH Ha JaTy
onpenenenusi CYA npu ycinoBHH MOATBEPIKICHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHbIE 00 00BEMe TOProB 32 ACHb
1 00beM TOProB He paBeH Hyo ¢ mposepkoii (CLOSE)<>(.

Ecnu uennast Oymara TOpryeTcsi Ha pOCCHHCKOH OUpke B peKMMax TOPrOB € pacyeTaMu B
pyOIsIX ¥ MHOCTPaHHOH BaJllOTe, U Takas OMpika MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS
BBIOOpA CIIPaBELIMBOM LIEHBI HCIOJIB3YIOTCS IIPHOPUTETHO LIEHBI TOT'O PEXKUMa TOPTOB, IO KOTOPOMY
Ha JaTy OLICHKU OIpeeieH HauOoNbUIMH 00bEM O KPUTEPUSM BbIOOpAa OCHOBHOTO PBHIHKA,
YCTaHOBJICHHBIM B HacTosux [IpaBunax. B ciayuae, eciu HU oHa U3 IIEH 110 BEIOPAaHHOMY PEXUMY
TOPTOB B ONPEJEICHHON BAJIIOTE HE MOXET ObITh UCIIOIb30BaHA HA ATy OLCHKHU, TO UCIIOJIB3YIOTCS
LICHBI Ha TY K€ JaTy [0 PEKUMY TOPrOB B PYroii BaIOTE ¢ 00BEMOM TOProB [0 KPUTEPHIM BBIOOpa

OCHOBHOTO PBIHKA B ITOPAAKE YMCHBIICHUS.
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4.13.1.1.2 IMau (axyuu) unOCMpPanHbIX UHBECMUWUOHHBIX (POHO0S.

Bup>xeBble EHBI UCHONB3YIOTCS TOJIBKO IPH HATMYUU AOCTYNA U BO3MOXKHOCTH COBEPIIATH
CJIEIKU Ha TaKUX OHpikKax.

OcobeHHOCTH BBIOOpa IEHBI, €CIU IIeHHAs Oymara TOPryeTCsl Ha POCCHHCKOH Oupike B
peXMMax TOProB C pacyeTaMH B pyOIsiX M HHOCTpaHHO# BamoTe: Ecin neHnas Gymara Topryercs Ha
poccuiickoii Ouprke B pexKUMax TOProB ¢ pacdeTaMu B pyOIIsX U HHOCTPAHHOU BaIIOTE U TaKasi OupxKa
NpH3HAHA AKTUBHBIM OCHOBHBIM DBIHKOM, TO JUIS BBIOOpAa CHpaBEIMBOI LEHBI HCIOIB3YIOTCS
HMPHOPUTETHO LIEHBI TOTO PEXUMa TOProOB, 110 KOTOPOMY Ha JaTy OLEHKH OIpefeleH HauOOoIbIIui
00BEM IO KPHTEPUSIM BHIOOpPa OCHOBHOTO PHIHKA, YCTAHOBIEHHBIM B HacTosmux [IpaBmimax. B
cllydae, €CIIM HHU OJJHA U3 LIeH [0 BHIOPaHHOMY PEXHMY TOPTOB B OIIPEACNICHHOH BAIIOTE HE MOXKET
OBITH UCIOJIb30BAaHA HA JIaTy OLEHKH, TO HCIIOIB3YIOTCS LEHBI Ha Ty )K€ JIaTy 110 PEeXXHMY TOProOB B
Ipyroil BalOTe ¢ OOBEMOM TOProB IO KPUTEPUSM BBIOOpa OCHOBHOIO DBHIHKA B IIOPSIKE
YMEHBIICHUSL.

4.13.1.1.2.1 Xpanenue yennwvix bymae ocywecmensemes yepes HKO AO HP/]

Llensr MockoBCKoOH OMPKH 3a MOCIEAHHIT TOPrOBEIi IeHb B OPSIIKE yObIBAHHS IPHOPUTETA:

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOProBOH ceccur MOCKOBCKOM OMpXH Ha HaTy
onpenenenus CUA npu ycloBUH HOATBEPIKICHHS €€ KOPPEKTHOCTH.

Iena cipoca, onpenenenHas Ha gaty onpenenernst CHA, npusHaeTcs KOPPEKTHON, €CIIN OHA
HaxOJUTCsl B MHTEpBaJle MEXIy MUHUMAIbHOH M MaKCHMAaJbHOH IIEHAMH CIEJOK Ha 3Ty XKe JaTy
3TOH e Oupxy;

b) cpenHeB3BemieHHast [ieHa HA MOMEHT OKOHYAHHsI TOProBOii ceccun MOCKOBCKOM OUpIKU Ha
naty onpenenenuss CHA, npu ycioBuM, 4TO AaHHAs LIeHA HAXOIUTCS B NIPeJelax CIpesa o Crpocy
U IPEJIOKEHUIO Ha yKa3aHHYIO JaTy;

C) LIeHa 3aKpHITUS HA MOMEHT OKOHYAHHUS TOProBoil ceccuu MOCKOBCKON OMp)KH Ha HaTy
onpenenenus CUA npu ycroBUY HOATBEPHKICHHS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS IPU3HACTCSA KOPPEKTHOM, €CIU PACKPBITHI JAHHbIE 00 00BbeMe TOProB 32 AEHb
u 00beM TOproB He paBeH Hyto ¢ posepkoii (CLOSE)<>0.

4.13.1.1.2.2 Xpanenue yennwvix bymae ocywecmensemes ne uepez HKO AO HPJ]

LIeHbI OCHOBHOTO PBIHKA U3 YHCIIa aKTHBHBIX MHOCTPAHHBIX OMpK 3a MOCIEIHUH TOProBEIit
JICHb , BEIOpaHHBIE B CJICIYIOIIEM NopsiaKe (yOBIBAHHS IPHOPHUTETA):

a) neHa cipoca (bid last,) Ha TOproBoii MIoIAAKe HHOCTPAHHOM OMPXKK Ha JaTy onpeeseHus
CUA;

Ilena cripoca, onpeneneHHas Ha Aaty onpenenenus CUA, npusHaeTcss KOPPEKTHOM, ECITH OHa
HAaXOMUTCS B MHTEPBAJIC MEXKTy MUHUMAIbHONH M MAaKCHMAaJbHOH IIEHAMH CHEJIOK Ha 3Ty )K€ JaTy
9TOM Ke OUupxKHu;

b) uena 3akpeiTus (px_last) HA TOProBoW IUIONIAIKE HWHOCTPAHHOW OMpXKH Ha IaTy
onpenenenus CUA npu yclnoBHY TOATBEPIKICHHS €¢ KOPPEKTHOCTH;

lena 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIN PACKPBITHI JAHHEIE 00 00BEMe TOPTOB 32 ICHb

1 00bEM TOProB HE PaBeH HYIIIO.
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LleHBI OCHOBHOIO pPHIHKA U3 YMCIIAa AKTUBHBIX POCCHHCKHMX OHpXX (33 HCKIIOYEHHEM
MOCKOBCKO#M OUpPIKH) 32 OCJIEAHUI TOPrOBBIN JICHb B MOPSIIKE YObIBAHHS IIPHOPUTETA:

a) wuena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCHUICKOM OHpKU Ha ATy

omnpenenenus CHA npu ycioBUH HOATBEPKICHUS €€ KOPPEKTHOCTH;

Iena cnpoca, onpeneneHHas Ha AaTy onpeneneHus CHA, mpusHaeTcst KOPPEKTHOM, ecu
OHA HaXOAUTCS B MHTEpBaje MEXIy MUHUMAJIBHON U MakCUMAaJIbHOH LleHaMU CIEI0K Ha
9TY K€ JaTy ITOM ke OupKu;

b) cpenHeB3BenIeHHas IeHA HA MOMEHT OKOHYAHHUSI TOPIOBOH CECCHH POCCHHCKON OMpPKHU Ha
naty onpenenenus CUA, npu ycnoBuy, 4TO JaHHAS [I€HA HAXOAUTCS B IpeJielax CIpesa Mo CIpocy
U IIPEe/IIOKEHHIO HA YKa3aHHYIO JIaTy;

C) LIeHa 3aKpbITHS HA MOMEHT OKOHYAaHHS TOPrOBOI CeCCUM POCCHUIICKOH OMpXM Ha HaTy
omnpezenenns CHA npu yca0BUU NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS IPU3HAETCSA KOPPEKTHOM, €CIU PACKPBITHI JAHHbIE 00 00BbeMe TOProB 32 AEHb
u 00beM TOproB He paBeH Hy:to ¢ nposepkoit (CLOSE)<>0.

4.13.1.2. YposeHs 2.

4.13.1.2.1. Hueéecmuyuonnsie nau poccuiicKux naegyix UHEECMUUUOHHBIX (POHO06 (aKyuu
AKYUOHEPHBIX UHBECHUUUOHHBIX (OHOO0E) POCCUTICKUX IMUMENINOE.

Jlng  ompepeneHus CHIpaBeNJIMBOM CTOMMOCTH HCIOJB3YETCS pacyeTHas CTOMMOCTb
MHBECTHUIHOHHOTO T1asi, OIpEICNICHHAs B COOTBETCTBUY ¢ HOPMAaTHBHBIMHU NIPABOBBIMH aKTaMH Ha
nary ompeneneHus CUA u packpeitas (IpelocTaBieHHas BilaJieJblaM WHBECTULMOHHBIX I1a€B)
ynpasistomei komnanuei [TAO.

B ciyuae oTCYTCTBHS PpAaCKpBHITBIX YIpPaBIAIOIIEH KOMIAHUEH HaHHBIX O pacdyeTHOH
CTOMMOCTH WHBECTHUIMOHHOTO Masi, IPUMEHAETCS 3-i ypOBEHb OIICHKH.

4.13.1.2.2. Ilau (axyuu) uHOCMPAHHBIX UHBECIMUUUOHHBIX OHOI08

4.13.1.2.2.1 Xpanenue yennwvix oymae ocywecmensiemes yepes HKO AO HP/]

Moyzenb OLIEHKM, OCHOBaHHAs Ha KOPPEKTUPOBKE HUcTOpuueckoi neHsl (Momens CAPM) -
TOJBKO JJISL IEHHBIX OyMar, oOparmaroniuxcsi Ha MocKoBCKoH Oupike.

4.13.1.2.2.2 Xpanenue yernwvix 6ymae ocywecmensiemces He uepes HKO AO HPJ]

Mozenb OIEHKH, OCHOBAaHHAs Ha KOPPEKTHPOBKE HcTOpuueckoi neHs! (Momens CAPM) -
TOJIBKO JJIs LIEHHBIX OyMar, obpamaromuxcs Ha poccuiickux (3a uckntoueHueM ITAO MockoBckast
OMpxKa) ¥ HHOCTPaHHBIX (DOHIOBEIX OMpKax.

B kauectBe ppIHOYHOro HMHAMKaTopa (OeHUMapka) maeB (AaKLUi) MHOCTPaHHBIX (HOHIOB
HCIIONB3yeTCsl MHIEKC OMpXKH, HAa KOTOPOH OIpelelicHa CIpaBe;IMBas IEHAa ypOBHSA | HepapXuu
CIpaBeUIUBOM CTOMMOCTU Ha JHaTy, MpPEeAIIECTBYIOLIYIO JaTe BO3HUKHOBEHHS OCHOBAHUM IS
npumenenus moaean CAPM. Jlist maeB (akiuii) MHOCTpAHHBIX ()OHIIOB B Ka4eCTBE OC3PHUCKOBOM
CTaBKH JOXOJHOCTH TIIPUMEHseTCi CTaBKa IO TOCYHapCTBEHHbIM OymaraM B BajioTe,
COOTBETCTBYIOIIEH BaJIOTE HMCXOJHOW KOTHPOBKM 1 YpOBHS omeHHBaeMoil akuuu (mas). Ilpm

ucnonpzoBanuu Mmoaenn CAPM B nmensix pacuera bera-kosdduuumenta s mnaeB  (akuuit)
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WHOCTPaHHBIX (OHIOB NPHMEHSIOTCS 3HAYCHUsS IEHBl 3aKphITHA OUpXU (IPH  YCIOBHH
MOJTBEPIKACHHUS €€ KOPPEKTHOCTH B COOTBETCTBUHM C MOPSIKOM OIPENENICHUs] CIpPaBeIMBON
CTOMMOCTH LIEHHBIX OyMar Ha 1 ypoBHE), Ha KOTOPO# ompezeneHa Haaiexalnas KOTHPOBKA YPOBHS
1 wuWepapxuu CHOpaBeIMBOM CTOMMOCTH Ha [ary, MNPEIIIECTBYIOUIYIO JaTe BO3HHKHOBEHUS

OCHOBaHWMi 151 puMeneHust moaenu CAPM.

4.13.1.3. Yposens 3.

4.13.1.3.1 Hneecmuyuonnsie nau poccuiiCKux naesvlx UHEeCMUUUOHHBIX JOHO08 (aKyuu
AKYUOHEPHBIX UHBECMUWUOHHBIX (POHO08).

B ciyuae, ecnu cripaBeiiinBasi CTOMMOCTb HHBECTUI[MOHHBIX M1A€B MAEBBIX NHBECTHLIMOHHBIX
¢$hoHIOB He MOXKET OBITH OIpeneieHa Ha JaTy ONpPEAENICHUS CTOMMOCTH YHCTBIX aKTHBOB
C MCIIONB30BaHMEM YpoBHEH | W 2, cmpaBeyinBas CTOMMOCTh MHBECTHIIMOHHBIX I1A€B IAaEBBIX
WHBECTUIMOHHBIX ¢doHnoB orpeensiercs Ha OCHOBaHUH oryera OLICHIIUKA.
[Tpu oTCYyTCTBHM OTYETA OLCHIINKA CIIPABEIIMBYIO CTOMMOCTD OTPEIEIUTh HEBO3MOXKHO.

4.13.1.3.2. Ilau (axyuu) uHOCMPAHHBIX UHBECIMUUUOHHBIX (POHO08

Jns He Topryembix IeHHbIX Oymar - OleHka Ha OCHOBaHMH OTYeTa OLCHIIMKA,
COCTaBJICHHOTO HE paHee CpOKa, yKa3aHHOro B mnyHkre 2.2.4 Hacrosmux [IpaBmn a0 aaTel
onpexnenenns CHA

4.13.1.3.2.1 Xpanenue yennvix 6ymae ocywecmensiemes yepes HKO AO HP/]

1) Ilena (cTOMMOCTB) OIpEIeTICHHAS C UCIOIb30BaHHEM HaOIFOJaEMbIX/TTOTBEPIKIAEMBIX
KOTHUPOBOK, IPEAOCTABICHHBIX NPO(. YyJYaCTHHKAMH pBIHKA ICHHBIX OyMar, Ha OCHOBaHHUH
MOTHUBHPOBAHHOTO CYXXJICHHUS Y PABISIONICH KOMITaHHH (B TOM YHCIIE O CIIOCOOHOCTH peai30BaTh
aKTHB TaKUM JIMIaM), B TEYCHHE CPOKA, YCTAHOBJICHHOIO MpO(. YYACTHUKOM JUIi BO3MOXKHOTO
COBEpLICHHUsS]  CAENKM II0  TNPEJOCTAaBICHHOH  KoTHpoBKe. Ilpm  3TOM  cBemeHHMS O
HaOJTF01aeMbIX/TIOATBEPKIAEMBIX KOTHPOBKAX IOJDKHBI OOHOBILITBCS €KEMECSIYHO Ha MOCIECTHUI
pabounii NIeHb KaJICHIApHOTO Mecdla. B ToM ciyuae, eciam HampaBieHHas HH(popManus Iu00
COIJIAIICHUE, PEryJIMpPYIOLIee OTHOIICHUS CTOPOH, HE CONCPIKHT yKa3aHUs HA CPOK, B TCUCHHE
KOTOpPOTO MPO{d. YIaCTHUK TOTOB COBEPUIUTH CHIEIKY IO MPEAOCTaBICHHOW KOTHPOBKE, TO Takas
KOTHPOBKA MOXET HCIIOJB30BaThCS VIS LieNiel ONpeneNeHHs CIPaBeUTHBOH CTOMMOCTH LICHHOM
OyMaru TOJBKO IO COCTOSIHUIO Ha IaTy KOTHPOBKH.

2) Llena (CTOMMOCTB) ONpe/elieHHass Ha OCHOBAHMM OTYETa OLEHIUKA, COCTABIEHHOTO He
paHee cpoka, yKa3aHHOTO B IyHKTe 2.2.4 Hactosmux [Ipasun no nartsl onpenenenus CHA mmbo 0
(Honb) (B ciydae MOATBEPXKICHUS HEBO3MOXXHOCTH PpACHOPSDKATBCS AKTHBOM W HAIHYUS
00CTOSITENBCTB, CBUACTEIBCTBYIONINX O HEBO3MOYKHOCTH OCYIIIECTBUTH HAJISKHYIO OIICHKY aKTHBA B
cootBeTcTBUM ¢ DenepanbHbiM 3akoHOM N-135 "OO omenouHoil nesrensHocTu" or 29.07.1998

rojaa).

4.13.1.3.2.2 Xpanenue yennwvix bymae ocywecmensemcs ve uepez HKO AO HPJ]
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1) Ilena (cToMMOCTB) ONpejeNeHHas C MCIIOJIb30BAHHEM HaOJII01aeMbIX/II0ATBEPIKIaEMbIX
KOTHPOBOK, IPEIOCTABICHHBIX IMpPO(J. y4YaCTHHUKaMH pbIHKA LEHHBIX OyMar, Ha OCHOBaHHH
MOTHBHPOBAHHOTO CY)XKACHHUS YTPaBIAIOIeH KOMIIAHWH (B TOM YHCIIE O CIIOCOOHOCTH Peali30BaTh
aKTHB TaKuUM JIMLaM), B TCYCHUE CPOKA, YCTAHOBJIECHHOTO MPOQ. YYACTHHUKOM JUIS BO3MOYKHOTO
COBEpIICHHA CHENKM 10 MpPENOCTaBICHHOH  KkotupoBke. Ilpm 3TOM  cBemeHUS O
HaOJII0JaeMBIX/TIOTBEPIKAAEMbIX KOTHPOBKAX JODKHBI OOHOBIISATHCS €KEMECIYHO Ha MOCIIEAHUM
pabounii JieHb KaleHAApHOro Mecsna. B Tom ciywae, eciy HampapieHHas HH(opManus JUO0
COIJIAILICHUE, PETYJIHMPYIOIlee OTHOLICHUSI CTOPOH, HE COINCPKUT YKa3aHHs Ha CPOK, B TEUYCHHE
KOTOPOro mpo¢). Y4acTHHK IOTOB COBEPIIUTEH CHENKY IO MPEIOCTABICHHOH KOTHPOBKE, TO TaKas
KOTHPOBKA MOJXKET HCIIOJIb30BATHCS VISl 1IeIeH ONpEeAeIeHHs CHpaBeUIMBOW CTOMMOCTH LIEHHOW
OyMaru TOJBKO II0 COCTOSHHIO Ha IaTy KOTUPOBKH.

2) Ilena (CTOMMOCTB) ONpEAEICHHAs Ha OCHOBAHMHM OTYETa OLCHIIMKA, COCTABICHHOIO HE
paHee cpoka, yKa3zaHHOTro B myHKTe 2.2.4 Hactosmmx [IpaBun no mater onpenenenuss CHA nu6o 0
(HOoyB) (B Cilyyae MOATBEPXKACHHS HEBO3MOXHOCTH pACIOPSDKATBhCS AKTHBOM W HaJM4HS
00CTOSTENBCTB, CBUACTENBCTBYIOIIIX O HEBO3MOXKHOCTH OCYLIECTBUTH HAJIC)KHYIO OLICHKY aKTHBa B
cootBercTBUH ¢ DenepanbHbiM 3akoHOM N-135 "OO0 omenounoi aesrensHocTH" oT 29.07.1998
roua).

4.13.1.4. CnpaBemnmBasi CTOMMOCTb HE JOMYIICHHBIX K TOpPraM HHBECTHUIOHHBIX I1acB
MAaeBbIX WHBECTHULHOHHBIX (OHAOB ONpEAeNseTcs KaK HX pacueTHas CTOMMOCTh Ha [Jatry
ONpPEJENCHUSI CTOMMOCTH YHCTBIX aKTHBOB, a €CIM Ha OTy JaTy pacueTHas CTOUMOCTb
WHBECTHULMOHHBIX IIa€B HE ONpeAeiisiach, - Ha [OCICAHIOI JaTy e ONpeAeNeHus,
MPEALISCTBYIOIIYIO JaTe ONPEISICHUS CTOMMOCTH YUCTBIX AKTHBOB.

4.13.1.5. CmpaBennuBasi CTOMMOCTh HHBECTHLMOHHBIX IA€B MNAaEBBIX HHBECTHILIMOHHBIX
(DOHIOB KOPPEKTUPYETCS B COOTBETCTBHU C MOPSIKOM, yKa3zaHHbIM B [lpunoxenun Ne 7.5.
HacTosmx I[lpaBui. CHECOK COOBITHIA, NPHBOMLIMX K OOECLEHEHHMI0, yka3aH B [IpuioxeHuu
Ne 7.5.

B ciy4yae mpuoOpeTeHUsi MHBECTUIIMOHHBIX MAeB POCCHMUCKHX MACBBIX HMHBECTULIMOHHBIX
($hoHI0B Mpu HOPMHUPOBAHUHU MACBOTO MHBECTUIIMOHHOTO (DOHIA C JAThl BBIAAYM MHBECTUIIMOHHBIX
maeB 10 JaThl 3aBepuicHHs (OKOHYAHUS) (OPMHUpPOBAHHUS, CHOpaBEAJHMBas CTOMMOCTD
WHBECTHIIMOHHOTO TMasi OMpPEACTSCTCS HCXOAS M3 CYMMBI JICHEXKHBIX CPEACTB (CTOMMOCTH

MMYIIECTBA), HA KOTOPYIO BBIIACTCS OWH HHBECTHLHOHHBIH Mail mp (HOpMHUPOBAHHH.
4.13.2 Kpurepun npusHanusi (mMpekpamenusi NPU3HAHNs) aKTUBOB

4.13.2.1. lHBECTUIIIOHHBIC TIAaW TAEBBIX MHBECTUIIMOHHBIX ()OHIOB NPHU3HAIOTCS AKTUBOM
C JIaThl 3a4MCIICHHS LIEHHBIX OyMar Ha CueT Aero yrpasisioiieil kommnanuu oxza.

4.13.2.2. VIHBeCTHLIMOHHBIC @Al MAEBBIX MHBECTUIMOHHBIX ()OHIOB IPEKPaIalOT
[IPU3HABATHCS. AKTUBOM C JIaThl CIIMCAHUS LIEHHBIX OyMar co cueTa JIeno yNnpasisioned KOMIaHuu

donpa.
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4.13.3 Ilopsia0K NPU3HAHHUS PHIHKOB AKTHBOB U 00513aTeJIbCTB AKTUBHBIMHU
4.13.3.1. YcraHosneH nmynkroM 3.1. Hacrosmux [IpaBui.
4.13.4 UcTOYHUKH JAHHBIX

4.13.4.1. JlanHble 0 OUPIKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.13.4.2. OdunmansHas uHbopManus, NPEIOCTABICHHAS YIPABIAIOMUMUA KOMIIAHUSIMU
MaeBBIX HHBECTHULIMOHHBIX (HOHIOB.

4.13.4.3. OTYeT OLEHIINKA.

4.14. UnoTe4yHble cepTUHUKATHI YIACTHS

4.14.1 lonycTUMbIEe METO/ABI ONIPe/ieIeHHsI CIIPABeIJIUBOI CTOMMOCTH.

4.14.1.1. Yposens 1.

Jlng ompeneneHus CHpaBeAIMBON CTOMMOCTH HCIOJIB3YIOTCS II€HBI OCHOBHOTO DBIHKA 32
HOCIEeHUI TOProBbI JeHb (U3 YMCla aKTUBHBIX POCCHUHUCKMX OHMpPIK), BHIOpaHHBIE B ClIELYIOILEM
nopsake (yObIBaHUS IPHOPHUTETA):

a) wuena crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPIOBOM CECCHHM POCCHIICKOM OUpIKH Ha ATy

onpenenenust CHA npu ycioBUU MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Iena cnpoca, onpezeneHHas Ha gaty onpezenenus CHA, npusHaeTcst KOPPEKTHOM, ecu
OHa HaXOAUTCS B MHTEpBaJe MEXIy MUHUMAIBHON U MaKCUMAJIbHOI IEHAMU CIETOK Ha
9Ty XKe JIaTy 3Toi xKe OUPKHU;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHHS TOPTOBOM CECCHU POCCUICKON OMpKH Ha
naty onpenenenus CUA, npu ycnoBuu, 4To JaHHas LleHa HAXOAUTCS B Ipejieax CIpesa 1o CIpocy
U MIPEUTOKEHHIO Ha YKa3aHHYIO JIaTy;

C) LieHa 3aKpbITHS HA MOMEHT OKOHYaHHs TOProBOll ceccuu poccHiicKoi OMpKM Ha HaTy
onpenenenust CHA npu ycinoBUH MOATBEP>KICHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITUS IPU3HACTCSA KOPPEKTHOM, €CIIU PACKPBITHI JaHHbIE 00 00bEeMe TOProB 3a AeHb
1 06beM TOproB He paBeH Hymo ¢ mpoepkoil (CLOSE)<>0.

Ecnu nennas Oymara Topryercss Ha pocCHUCKOH Oupke B peKHMax TOProB € pacueTaMu B
pyOIIX ¥ MHOCTPAHHOW BAIIIOTE, M Takas OWp>ka MPH3HAHA aKTHBHBIM OCHOBHBIM PBHIHKOM, TO LT
BBIOOpA CIIpaBEAIMBOM LIEHBI HCIONIB3YIOTCS IPUOPUTETHO LIEHBI TOTO PEXKUMA TOPToOB, II0 KOTOPOMY
Ha JaTy OLEHKH OIpeNeNieH HamOoNbmmi 00BEM IO KPUTEPHSIM BBIOOpa OCHOBHOTO PBHIHKA,
yCTaHOBJICHHBIM B HacTosuX [IpaBunax. B ciayuae, eciau Hu oiHa U3 IIGH [0 BEIOPAHHOMY PEXUMY
TOPTrOB B ONIPE/ICJICHHO BAIIOTE HE MOXKET OBITH HCIOJIB30BaHA HA ATy OLCHKH, TO HCIIOIb3YIOTCS
LICHBI Ha Ty K€ JaTy [0 PeXUMY TOProB B JPYroi BaltoTe ¢ 00bEMOM TOPIOB 110 KPUTEPHUSIM BbIOOpa
OCHOBHOTO PHIHKA B IOPSIIKE YMCHBIICHUS.

4.14.1.2. YpoBeHb 2.

B ciyuae ecim Ha fmaTy ompeneneHHs CTOMMOCTH YHCTBIX aKTHBOB OTCYTCTBYIOT II€HBI

OCHOBHOT'O pPbIHKa WM OTCYTCTBYET AKTHBHBIN PBIHOK cnpaBez{nnBoﬁ CTOMMOCTBIO HIIOTCUHBIX
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CepTU(UKATOB YYaCTHs MPU3HAETCS UX pacueTHas CTOMMOCTH HA HaTy OIpENeNCHHS CTOMMOCTH
YUCTBIX aKTHBOB, a €CJIM Ha 3Ty JaTy pacueTHas CTOMMOCTb MIIOTEYHBIX CEPTU(PUKATOB ydacTHs
HE oIpeJessilach, - Ha IOCIEIHIO JaTy €€ OINpeeseH s, IPEeAIIECTBYIONIYIO 1aTe ONpeAeIeH s
OLICHOYHON CTOMMOCTHU YHCTHIX aKTHBOB.

4.14.1.3. Yposens 3.

B cmywae, ecmum copaBeanMBas CTOMMOCTh MIOTEYHBIX CEpPTHU(UKATOB  ydacTus
HE MOJKET OBbITh OIpesieieHa Ha 1aTy ONpeAeNIeH sl CTOMMOCTH YUCTBIX aKTHBOB C UCIIOJIb30BAHUEM
VYpoBHelt 1 u 2, chnpaBeanuBas CTOMMOCTb UIIOTEUHBIX CEPTUGHUKATOB y4YaCTUS ONPEHENACTCS
Ha OCHOBaHUM OTYeTa OUEeHUIMKA. [Ipy OTCyTCTBMM OTHeTa OLIEHINMKA CIIPABEUIMBYIO CTOUMOCTh
OIIPE/IeNIUTh HEBO3MOXKHO.

4.14.1.4. CnpaBeiiBas CTOUMOCTb HITIOTE€YHBIX CEPTH()UKATOB Y4acTHs KOPPEKTHPYETCs
B COOTBETCTBUH C MOPAAKOM, yKa3aHHbIM B Ilpunosxenum Ne 7.5. macrosmux [IpaBun. Crnumcox

COOBITHH, MPUBOSIIIKX K 00eclieHeH IO, Yka3aH B [Iputoxkennu Ne 7.5,

4.14.2 Kpurepun npusHanusi (Mpexpamienusi NPpU3HAHNS) aKTUBOB

Hnoreynsle cepTUGUKATHI yyacTHs IPU3HAIOTCSI aKTUBOM € JJaThl 3aUMCIICHUS LIGHHBIX Oymar
Ha CYeT Jerno ynpasisoniel komnanun Oonpa.

Hnoreynslie cepTuHKaThl y4acTUsl MPEKPALIAIOT MPU3HABATHCS aKTUBOM C JIaThl CIIMCAHUS

LEHHBIX OyMar co cuera Jeno ynpasisionel komnannn Gouna.

4.14.3 Ilopaaok NpU3HAHHS PBIHKOB AKTHBOB H 005132TeJIbCTB AKTHBHBIMHU
4.14.3.1. YcranosieH nmynkroM 3.1. Hacrosmux [Tpasui.

4.13.4 UCTOYHHKH TAHHBIX

4.14.4.1. JlanHble 0 OMPKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HA aKTUBHOM (OCHOBHOM) PBIHKE.
4.14.4.2. OduunansHas wHDOpMALKS, NpPEAOCTABICHHAS YIPABISIOMMMHA KOMIIAHUSIMU
[aeBBIX HHBECTUIIMOHHBIX ()OHJIOB.

4.14.4.3. OT4eT OLICHILMKA.

4.15. KiiupUHIOBbIe cepTUHUKATHI YYACTHS

4.15.1 TomycTMbIe METOABI OMpeeJIeHNsl CIPaBeIJIHBON CTOMMOCTH

4.15.1.1. CopaBegnuBas CTOMMOCTb aKTHUBOB, IEPEIAHHBIX B KIMPUHTOBBIM Iy,
ompeiesieTcs B COOTBETCTBHU C HACTOAIIMMU IIPaBHIaMU B 0OLIEM MOPSIKE.

4.15.1.2. CopaBennuBasi CTOMMOCTb KIHUPHHTOBBIX CEPTU(UKATOB ydacTust paBHa «O0»
(Hymro).

4.15.1.3. Jloxoapl 10 LIEHHBIM OyMaraMm, IepeflaHHbIM B UIMYILECTBEHHBIH Iy, IPU3HAIOTCS

B COCTaBC CDOHZla, COIJIaCHO HACTOAIIUM HpaBnn.
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4.15.1.4. B ocransaoM, caenku PEITO ¢ KCVY onenuBarorcs anamoruydo caenkam PEIIO ¢
LEHHBIMU OyMaramu, NOpsJ0K y4yeTa KOTOpbIX onucaH B myHKTe 4.18 Hactosmux [IpaBui, B uactu
HE MPOTHBOpEYAIlel HACTOSIIEMY MYHKTY.

4.15.1.5. CopaBennuBas CTOMMOCTh JEOMTOPCKOM 3aJOJDKEHHOCTH K IIOIYyYCHUIO
MepelaHHbIX JEHEeKHBIX CPEACTB IO MepBoi 4YacTu goroBopa obparHoro PEIIO koppektupyercs
B CJlyuae BOHUKHOBEHHUS COOBITHI, MPUBOIAIIMX K 00ECLIEHEHHUIO, B COOTBeTCTBUU [IpuioxeHnem
Ne 7.5. nactosimux [IpaBui. Crircok coOBITHH, IPUBOSIINX K 00€CIIEHEHHIO, YKa3aH B [IpuiioskeHnn
Ne 7.5,

4.15.2 Kpurepun npusHanusi (IpeKpamenusi NPU3HAHUS) aKTUBOB

4.15.2.1. KnupuHroBble cepTH(PHUKATHI y4acTHs MPHU3HAIOTCS aKTHBOM C JAThl 3aUHCICHUS
[CHHBIX OyMar Ha CYeT JCMO yrnpasistomnieil kommannu OoHma.

4.15.2.2. TlpexpaieHnue MpU3HAHUS JCHEKHBIX CPEICTB M IICHHBIX OyMar, MepellaHHbIX B
KJIMPUHTOBBIH ITyJT, HE TIPOMCXOANT. JIOXOIbI M MHBIC BBIILIATHI [0 [ICHHBIM OyMaraM, nepeaanHbM
B MMYILIECTBEHHBIN ITyJ1, IPU3HAIOTCS B cocTaBe akTHBOB DoHma.

KnupunroBele  cepTuduKaTtel — ydacTHs  MPEKPAIIAIOT  MPU3HABATBCS  AKTHBOM

C JIaThl UX CIIMCAHUS CO CUeTa JIeNO yIpaBisiomei komnanuu ®oHaa Mpy NOoraeHu .

4.15.3 Ilopsiiok NpU3HAHKUS PHIHKOB AKTHBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.14.3.1. YcraHosieH nmyHkToM 3.1. Hactosmux [Ipasui.

4.15.4 UCTOYHUKH JAHHBIX

4.14.4.1. Jlannable 0 OMPKEBBIX KOTUPOBKAX, PACCYNTAHHBIX HA aKTUBHOM (OCHOBHOM) PBIHKE.
4.14.4.2. OdunmansHas uHOpMaUUs, MPEIOCTABICHHAS YIPABISIOLIAMA KOMIAHUSIMHU
[IaeBBIX HHBECTUIIMOHHBIX ()OHJIOB.

4.14.4.3. Oruer OLEHILKKA.

4.16. AKMH (AKIMH POCCHICKHX DMHTEHTOB, AKIMH HHOCTPAHHLIX JMHUTEHTOB)

4.16.1 lomycTUMBIE METOIBI ONpeIeIeHHsI CIPABEIIMBONH CTOMMOCTH

4.16.1.1. Akyuu poccuiickux IMuUmMeHmos

4.16.1.1.1. Yposens 1.

Jlns onpeneneHust CIPaBeyIMBOl CTOMMOCTH HCHOJB3YIOTCS LIEHBI OCHOBHOTO pBIHKA 32
MOCIIETHUI TOPTOBBIH NeHb (M3 YMCA aKTUBHBIX POCCHHCKHX OHMpPIK), BEIOpaHHBIE B CIICIYIOIIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

6. mena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHHCKON OWpXH Ha JaTy

omnpenenenus CUA npu yclioBUM NOATBEPIKICHHS €€ KOPPEKTHOCTH;
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Llena cnpoca, onpezeneHnas Ha aaty onpezenenns CHA, npusHaeTcsi KOPPEKTHOMH, eciu
OHa HaXOAUTCS B MHTEpBaJe MEX/Iy MUHUMAIbHON U MaKCUMAaJIbHON IEHaMHU CHAETIOK Ha
9Ty K€ IaTy 9TOH e OMpPKH, BKII0Yast TPaHUIBI HHTEpBaa;

b) cpenHeB3BeIICHHAS [IEHA HA MOMEHT OKOHYaHUS TOPIOBOI CECCUU POCCHICKOI Oup U Ha
nary onpenenenus CUA, npy ycioBuy, 4To JaHHAs LIeHa HAXOAUTCS B IPeJieNax Crpesa o Crpocy
U IIPE/UIOKEHHIO Ha YKAa3aHHYIO JIaTy;

C) LIeHa 3aKPBITUS HA MOMEHT OKOHYAaHHs TOPTOBOH CECCHH POCCHICKON OMpXKM Ha JaTy
ompezenenuss CHA npu ycIoBUU MOATBEPKACHUS €€ KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HACTCS KOPPEKTHOMH, ECIIH PACKPHITHI JaHHBIE 00 00bEMe TOProB 3a JIeHb
1 00beM TOProB He paBeH Hyo ¢ mposepkoi (CLOSE)<>(.

Ecmu niennast Gymara TopryeTcst Ha pocCHICKOIT OMpike B PeXHMaX TOPrOB C pacdeTaMH B
pyOIAX ¥ MHOCTPAHHOW BaIlIOTE, U TaKas OUp>ka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO LI
BBIOOpA CIIPaBeUTBOI LIEHBI HCIIOIb3yIOTCS TPHOPHTETHO LEHBI TOrO PEXXHMa TOPTOB, 110 KOTOPOMY
Ha JaTy OLEHKM OIpeJeNeH HamOOoJIbmMi 00BbeM IO KPUTEPHSIM BBHIOOpPa OCHOBHOTO DBIHKA,
YCTaHOBJICHHBIM B HacTosuux [IpaBuiax.

B ciyuae, ecni Hu 0f1Ha U3 LICH 10 BEIOPAHHOMY PEKHMY TOPTOB B OIIPE/ICTICHHOM BAIIOTE HE
MOJKeT OBbITh HCIIOJIb30BaHa Ha JaTy OLIEHKH, TO HCIIOIB3YIOTCS LIEHBI HA Ty K€ JaTy IO PeXUMY
TOProOB B JIPYTrOi BalIIOTe ¢ 00BEMOM TOPTOB IO KPUTEPHSIM BEIOOpa OCHOBHOTO PBHIHKA B IOPSIKE
YMEHBIICHUS.

Ecnu va naty onpenenenust CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, JUISI OTIPEIEIECHUS
CIIPaBEAIMBOH CTOMMOCTH LIEHHOW OyMaru HPUMEHSIOTCS MOJENM OLEHKH CTOMMOCTH II€HHBIX
Oymar 2-ro ypoBHS, 3a MCKJIIOUCHHEM CiIydas, KOTAa OTCYTCTBHE PBIHOYHBIX LIEH OOYCIOBIECHO
HETOProBbIM JHEM OCHOBHOTO phIHKAa. B 3TOM cityuae Ha nary ompexenenuss CHA momyctumo
HCIIONB30BaTh IEHbI OCIEAHETO TOPTOBOTO JHSI OCHOBHOW OHPIKH.

4.16.1.1.2. YpoBeHs 2.

CropaBennuBas CTOMMOCTh AaKIHUH, OOpAaINalOIIUXCs HA POCCHMCKHX M HHOCTPAHHBIX
(OHIOBEIX OUpKax, ONPENENsIeTCss B COOTBETCTBHM C MOJENbIO OLEHKH, OCHOBAHHOH Ha
KOPPEKTUPOBKE NCTOpUYECKON IIeHS! (Hanee — Monens CAPM).

B cmywae ecnu Ha JaTy ONPEIENCHHS CTOMMOCTH YHCTBIX AaKTHBOB OTCYTCTBYIOT
Habiroaemast era B redeHue He 6onee 10 (zecstr) pabounx aHei npuMensiercs 2 ypoBeHs (B HHOM
cilyyae IpUMEHseTcsl 3 ypOBEHb).

B cirygae nmpuHATHS OpraHU3aTOPOM TOPTOBIH PEIIECHUS 00 MCKIIOYCHNH LEHHBIX OyMar 3
CIHCKa IEHHBIX OyMar, MOMYIIEHHBIX K Topram, ¥ (WIM) B CIy4Yae HPHHATHS PEIICHHS O
MPEKPAIIeHUN TOPTOB, a TAKXKE €CITH TOPTH IPEKPAIICHEI B COOTBETCTBHIH C TIPABIIAMH IIPOBEICHHS
JIMCTHHTA OpraHN3aTopa TOProBiIH 63 IPUHATHS PElIeHHs O IpeKpalieHuH Topros, Moaeas CAPM
B IEJIAX OINPEACNICHUS CIPAaBEUINBOI CTOMMOCTH OIIGHMBAEMOTO aKTHBA HE INPHUMEHSETCS C JaThl

HpEeKpaIeHns! TOProB.
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Jlns meneit OLEHKM CIIPaBEUIMBOM CTOMMOCTH HCIIOJIB3YETCSl CpaBHEHHME JUHAMMKHU
(1OXOMHOCTH 3a ONpEAETCHHBIH IPOMEXYTOK BPEMEHM) aHAIU3UPYeMOro (HHAHCOBOTO
HHCTPYMEHTA C IMHAMHMKOH PHIHOYHBIX MHAMKATOPOB.

B xauecTBe PHIHOYHOrO MHIWKATOpa (OEHUMApKa) aKOUil POCCHHCKUX 3MHUTEHTOB, MOTYT
UCII0JIb30BAThCS:

- nnpexc Mockosckoit bupxu (IMOEX);

— HWHJIEKCHI aKI[Uil IIUPOKOTO phIHKA (OCHOBHBIE MHJEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

- KaluTaIN3alMOHHbIE HHCKCHI aKIIUH (BBICOKOW, CPEeTHEH 1 HU3KOM KalNTaIH3alliN ),

- OTpacIeBbIe HHJICKCHL

B ciyuae, ecnu BamoTa MHIEKCA OTIIMYAETCs OT BATIOTHI OLIEHMBAEMOIl IIEHHOW Oymarw,
pacuer NpOM3BOAMTCA C y4eTOM KypCOBOM  pasHMIBI IO Kypcy, OIpeenseMOMy
B COOTBETCTBHHU ¢ HacTosmumu [IpaBunamu.

dopMyJia pacueTa ClpaBeIIMBOI CTOMMOCTH Ha JaTy pacdeTa:

P, = Py X (1 + E(R)),
®dopmyna pacuera oxumaemon foxoxgHoctu mogenu CAPM:
E(R) = Ri+ B (Rm — RY),

[Mapametpsl popMysT pacyera cripaBeUIMBON ctouMocTH, Mojenn CAPM:

P; — cnpaBeuinBasi CTOMMOCTb OJTHO# 1IEHHOM OyMaru Ha JaTy ONnpenesieHus CripaBeaIuBOM
CTOMMOCTH;

Py — mocnennss onpeneneHHas crpaBeyIiBas CTOMMOCTb LIEHHOW OyMaru;

Pm, — 3HaueHne prIHOYHOTO MHINKATOPA Ha JIaTy OTPEIEIICHNUS CIIPaBeUTMBON CTOMMOCTH;

Pm, — 3HaueHWe pBHIHOYHOTO MHAMKATOpPAa HAa MPEAbAYLNIYIO ATy ONpeneseHus
CIIPaBEUTUBOI CTOMMOCTH.

E(R) — oxxuaemas JOX0MHOCTb IIEHHOM Oymaru;

B — Bera ko3(h¢uIMEeHT, PaCCUUTAHHBIH 1O WU3MECHCHHSAM IIeH (3HAYCHHIH) PHIHOYHOTO
MHIUKATOpa U M3MCHEHUSIM IIEHBI LeHHO# Oymaru. J{ins pacdyera Kod(duimenTa 3 HCIOIb3yHOTCS
3HAYCHHUS, OIPEIEIICHHBIC 3a MmocieaHue 45 (COpoKa MSATH) TOPTOBBIX JHEH, MPEANICCTBYIOINX aTe
OIpeesIeHUs] CIIPaBeINBONH CTOUMOCTH;

Ry - IOXOMHOCTD PHIHOYHOTO WHINKATOPA;

Rt — Risk-free Rate — GespuckoBasi CTaBka JOXOAHOCTH, MPUBEAEHHAA K KOJUYECTBY
KaJICHIApPHBIX JIHEH MEX/1y JIaTaMH ee pacueTa:

BespuckoBast craBka TOXOIHOCTH OIpENeNseTcss Ha AaTy OIpeJesieHHas CIPaBeINBOI
crouMocTH. be3prckoBast craBka JOXOJHOCTH MPUBOINTCS K KOJMUECTBY KaJICHTAPHBIX THEH MEXIY
JlaTaMM ee pacdeTa no Gpopmyse:

Rt = (R¢/365) x (T; — Ty), rae:
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R¢ - Ge3prckoBast cTaBKa JOXOIHOCTH Ha 1Ty ONpeleeHHs CIIPABEIIMBON CTOMMOCTH;

(Ty — Tp) - xONMUECTBO KaNeHJAPHBIX JHEH MEXKY YKA3aHHBIMU JJaTaAMH.

Ty — naTa onpezneneHus CrpaBeJIMBOI CTOUMOCTH;

Ty — mpeabLayIIas faTa OMpeAeIeHUs CIPaBeINBOH CTONMOCTH.

JIyist akuuii pocCUICKUX SMUTEHTOB, TOPryeMbix Ha MockoBckoi bupike 6e3prckoBas craBka
JIOXOJHOCTH — CTaBKa, OIpEAECNCHHAas B COOTBETCTBHM CO 3HAYEHHEM KPUBOH OECKYNOHHOH
noxoxnoctu (craBka KBJI) rocynapcTBeHHBIX IIEHHBIX Oymar Ha MHTepBaje B O1uH roj. B pacuere
HCIIONB3YIOTCS:

- METOJIMKA pacyéra KpUBOil OECKYIIOHHO JOXOIHOCTH TOCYAaPCTBEHHBIX OOIUTalHii,
ompezeneHHass MOCKOBCKOM OUpikeid;

- JUHamMu4yeckue napamerpbl G-KpUBOH 110 COCTOSIHUIO HA KaXIbl TOProBBIH JIEHb,
my0OauKyeMble Ha ouiraabHOM caiite MOCKOBCKOI OUpxKH.

bera koadduumeHT paccuuThHIBaeTCS Ha JaTy, NPENIIECTBYIOLIYIO NaTe ONpPEACICHUs
cnpaBeyIMBON crouMocTH. Ilpu 3TOM nara pacuera bera kod(p@uuMEHTa NODKHA SBIATHCS

TOPIrOBbIM JTHEM.

__ Covariance (Ra,Rm)

= Variance (Ry,) '
Pa; Pm;

R, = ——1, Ry = ! ,
Paj_ Pmj_;

rue:

R, - moxomHOCTH aKTHBA;

Pa; — 1ieHa 3akpbITHs aKTHBA HA JaTy i;

Pa;_; — mpenpiaymas neHa 3akpbITUs aKTHBA;

Ry, - 10X0HOCTh PHIHOYHOTO HHIMKATOPA;

Pm; — 3Ha4eHne ppIHOYHOTO MHANKATOpA HA ATy I;

Pm;_; — npexpinyiiee 3HadyeHHE PHIHOYHOIO MHAUKATOPA;

i = 1...N, ToproBsle JHH, IPEUIECTBYIOMINE JATE ONPENEICHUS CIIPABEATUBON CTOUMOCTH.

INonyyeHnnoe 3HaueHue bera xoaddunnenTa okpyrisercs o npasuiaM MaTeMaTHYeCKOTo
OKPYTJICHHSI 10 MSTU IECATHYHBIX 3HAKOB.

IMoka3zarenu Ra, Rm paccunTbiBaroTcst 63 IpoMeXyTOUHBIX OKPYTTICHHH.

IMpu ucnons3oBanmn Moxenmun CAPM B memsax pacdera bera xosd¢umumenta mrd akomit
POCCHHMCKHX SMHTEHTOB NPUMEHSIOTCA 3HaueHHs LleHbl 3akpbITHs Ha MockoBckoil Bupxe mpu
YCIOBUM TIOATBEPXKACHHS €€ KOPPEeKTHOCTM B COOTBETCTBUM C TOPSAKOM OIpPENEIECHUs
CIpaBeUINBOM CTOMMOCTH LICHHBIX OyMar Ha 1 ypoBHe.

IMomyyennoe 3HaueHne bera xoaddummenTa okpyrnsercs mo mpaBuiiaM MaTeMaTHYECKOTO

OKPYTJICHHUSA [0 IATH ACCATUYHBIX 3HAKOB.
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Jlns pacdera JOXOAHOCTH aKTHBA M PHIHOYHOIO MHAMKATOpa (6eHUMapKa), UCHONB3YIOTCS
3HAQUCHUS LEHBl 3aKpBITUS U PBHIHOYHOTO HHAMKATOpPAa 3a MOciIeqHue 45 TOproBBIX [IHEH,
HpeIIEeCTBYIONINE AaTe ONpeeIeH s CIpaBeaINBON CTOMMOCTH.

Ilena 3akpbITHs aKTHBA HAa JaTy ONpPEAECNICHUS CHPABEAIMBONH CTOUMOCTH B MOJEIH
HE YYUTHIBACTCS.

ITpu oTCyTCTBUY LIEHBI 3aKPHITUS B KAKOH-IN00 TOProBBIi IeHb B epuose 45(copoka maTu)
TOProBBIX OHEH, Ha JarTy pacdera koddouimenta bera, nHpopManus o 3HAYEHHH PHIHOYHOTO
HHAUKaTopa (OeHUMapKa) U 6e3pUCKOBOI CTAaBKHU 32 3TOT TOPrOBBIM JEHb B MOJICIIH HE YUUTHIBACTCSL.

ITpy HaNMYKMK LEHBI 3aKPBITHS H OTCYTCTBHH 3HAYEHUSI PHIHOYHOTO HHANKATOpa (OeHIMapKa)
B KaKOH-1MOO TOProBBI AeHb B mepuoje 45(copoka MATH) TOPTOBBIX JHEH, Ha AaTy pacdeTa
kodd¢umenta bera, 3HaueHHe PHIHOYHOrO HMHAWKaTopa (OEHUMapka) 3a 3TOT TOPTOBEIA JIeHb
MPUHUMAETCS PaBHBIM [OCIETHEMY U3BECTHOMY.

ITpu orcyTcTBHU 3HaYeHHs O€3PUCKOBOW CTaBKM Ha JaTy pacyeTa, 3HaueHue Oe3pucKOBOH
CTaBKH 32 3TOT ICHb IPUHUMACTCS PAaBHBIM ITOCJICAHEMY H3BECTHOMY.

C naTsl BO3HUKHOBEHMS OCHOBaHUM U1 npuMeHeHus Mojaenu CAPM no naTel npexpalrieHus
ocHOBaHMH Ui npuMeHeHus mozpenn CAPM wucnoms3yercss MHGOpMAanus TOIBKO TOH OHpiKH,
KOTOpas olpeJie]ieHa Ha 1aTy BOSHUKHOBEHUs OCHOBaHUi 11 npuMeHenus Moaenu CAPM. K raxoi
MH()OPMaNUK OTHOCUTCS CIEAYIONINE 3HAUCHHS:

- LIEHA 3aKPbITHS;

- 3HaYCHUE PHIHOYHOTO HHAUKATOPA.

4.16.1.1.3. YposeHs 3.

B ciywae, ecnu cnpaBemnnBas CTOMMOCTh aKIUH HE MOXET OBITH OIpesesieHa Ha JaTy
oIlpe/ieNIeHUs] CTOMMOCTH YHCTBIX aKTUBOB C HUCIOJb30BaHMEM YpoBHed 1 u 2, cmpaBennuBas
CTOMMOCTh aKIWil ompenenseTcs Ha OCHOBAaHMH OTdYeTa oOLeHmuKa. IIpm oTcyTcTBHHM oOTdeTa
OLICHIIUKA CIIPaBEJJIMBYI0 CTOUMOCTb OIPEEIUTh HEBO3MOXKHO.

4.16.1.1.4. CopaBennuBas CTOMMOCTb AKLHI POCCHIICKMX 3JMHTEHTOB B ciydae
npuodpeTenyst B NepHOJ pasMellleHHs C JaThl IPUOOPETEHUs U 10 MOSIBIEHUS LieH 1 ypoBHs, HO
He Oonee 10 paboumx JHEH ¢ AaThl, CIEAYIOUICH 3a MaTOW OKOHYAHHS Pa3MELICHHS, TOMYCTHMO
UCIIONB30BaTh LEHY pa3MelIeHUs 0e3 KOPPEeKTHPOBKH. B oTcyTcTBuUM LieH 1-TO ypoBHs CBBIILIE
YKa3aHHOTO CpOKa IPHMCHSCTCS OLCHKa Ha OCHOBAaHWH MCXOAHBIX MNAHHBIX 3-TO YpOBHS.
Vipasinstonas KOMIaHHUA 110 CBOEMY YCMOTPEHUIO MOXKET NEPEUTH Ha OLEHKY € UCIIONb30BaHUEM
HCXOMHBIX NAaHHBIX 3-TO YPOBHS 1O MCTEUCHHS YKa3aHHOTO CpPOKa, OOOCHOBaB CBOE DEIICHUE

MOTUBHUPOBAHHBLIM CYKICHUEM.

4.16.1.2. AKyuU UHOCIMPAHHBIX IMUMEHIM 08, AKYUU MENCOYHAPOOHBIX KOMNAHUIL.
4.16.1.2.1. Yposens 1.
BupikeBble [EHbl HCHONIB3YIOTCS TOJIBKO IPH HATMYHH JOCTYNA X BO3MOXHOCTH COBEpILIATDH

C/ICJIKH Ha TaKUX OMprKax
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OcobGeHHOCTH BBIOOpa IEHBI, €CIIM IIGHHAs Oymara TOPryeTcsi Ha POCCHUCKOH OHpke B
pexuMax TOProB ¢ pacueTaMu B pyOIIsiX U HHOCTpaHHOM BamtoTe: Ecau ieHHas Oymara TopryeTcs Ha
POCCHICKOIT OHpiKe B pe)KUMax TOProB € pacyeTaMy B pyOIIsiX 1 HHOCTPaHHOU BaJIIOTE U Takas Gupika
IOpU3HAHA aKTUBHBIM OCHOBHBIM DPBIHKOM, TO JUIf BbIOOpa CIIPaBEAIMBON LEHBI UCIIONB3YIOTCS
[IPUOPUTETHO LIEHBI TOTO PEKUMA TOPIOB, 110 KOTOPOMY Ha JaTy OLIEHKHU OIpe]esieH HauOOoJbIIHHi
00beM MO KpUTEpUsIM BHIOOpPa OCHOBHOTO PBIHKA, YCTAHOBIECHHBIM B Hacrosmux IIpaBumax. B
clly4ae, €CJIM HH OJJHa M3 LICH [0 BHIOPAaHHOMY PEXHMY TOPTOB B ONPEICIICHHOH BAIIOTE HE MOXKET
OBITH HCIOJIB30BaHA HA JATy OLEHKH, TO HCIOJIB3YIOTCS IIEHBI HA Ty K€ JaTy IO PEeXXUMY TOProB B
IPYroif BalOTe € OOBEMOM TOProB MO KPUTEPUSM BBIOOpa OCHOBHOTO pPBIHKAa B HOPSJIKE
YMEHBIIICHUS.

4.16.1.2.1.1 Xpanenue yennwvix oymae ocywecmensemes yepes HKO AO HP/{

Llenst MockoBcKoOl OMpXKH 32 TOCIIEIHUI TOPTOBBII AEHD B IOPsIKEe yObIBaHUS IPHOPHUTETA:

1. nena crpoca (bid) Ha MOMEHT OKOHYAHHsSI TOProBOM ceccid MOCKOBCKON OMp)KH Ha
naty omnpenenenuss CHA npu yclioBHH MOATBEPKACHUS €€ KOPPEKTHOCTH.

Llena cnpoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcsi KOppEeKTHOM, €Clii OHA
HAaXOAUTCS B MHTEPBaJIC MEXTy MUHUMAIbHON M MaKCHMAalbHOH LIEHAMHU CHEJIOK Ha 3Ty )K€ JaTy
9TOH Ke Oupxu;

b) cpenner3Beriennast neHa Ha MOMEHT OKOHYAHHUS TOPrOBO# cecci MOCKOBCKOHM OMpIKH Ha
naty onpenenenuss CHA, npu ycioBuM, 4To AaHHAs LieHA HAXOJIUTCS B IpeJesiax cipesa o crpocy
U MIPEUTOKEHHIO Ha YKa3aHHYIO JIaTy;

C) LieHa 3aKpBITHs. HA MOMEHT OKOHYaHHMsI TOProBOW ceccur MOCKOBCKOHM OUpXH Ha aaTy
onpenenenust CHA npu ycnoBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHI JaHHBIE 00 00beMe TOPIoB 3a JIeHb
1 00beM TOProB He paBeH Hymo ¢ mpoepkoii (CLOSE)<>(.

4.16.1.2.1.2 Xpanenue yernvix 6ymae ocywecmensiemes ve uepes HKO AO HP]

LleHBI OCHOBHOTO PBIHKA U3 YHCJIAa AKTHBHBIX HHOCTPAHHBIX OUPXK 32 IOCIEIHHUN TOPTOBBIi
JIeHb , BRIOpaHHBIE B CIIEyIOIeM nopsaKe (YObIBaHUS IPUOPUTETA):

a) neHa cipoca (bid last,) Ha TOProBoii MJIOIIAAKE HHOCTPAHHOM OMP)KU Ha ATy ONpeIeSICHUs
CYA;

Lena cnpoca, onpenencHuas Ha gaty onpeneneHuss CHA, mpu3HaeTcs KOPpEeKTHOW, €CITA OHA
HAXOJUTCS B MHTEpBAJe MEXIy MUHUMAIbHOM U MaKCUMAaJbHOW IIEHAMM CHIEJIOK Ha 3Ty XKe JaTy
ITOH e OUPXKH;

b) nena 3akpeiTus (px_last) Ha TOProBod IUIOIIAJIKE MHOCTPAaHHOM OMp)XHM Ha 1ary
omnpenenenust CHA npu yciIoBHH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHI JaHHBIE 00 00bEMe TOProB 3a JIeHb

1 00beM TOProB HE PaBeH HYIIIO.

HCHH OCHOBHOI'O pBbIHKA M3 4YHCJIa AaKTHBHBIX pOCCHﬁCKHX 6I/Ip)l( (3a HUCKIIIOYCHUEM

MocKkoBCcKoOit OMprKH) 32 OCIIETHUH TOProBHIil IeHb B HOPsIAKE yObIBAaHUS IPUOPHTETA:
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a) 1eHa crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPrOBOM CECCHH POCCHUCKON OMPIKH Ha JaTy
onpenenenusi CYA mpu yclioBUH MOATBEPIKAEHUS ee KoppekTHocTH; LleHa cnpoca, onpeaeneHHas
Ha paty omnpenenenuss CHA, mpusHaeTcsi KOPPEKTHOM, €ClIM OHa HAaXOIUTCS B MHTEpBAJEe MEXIY
MHHUMAJIbHON U MAKCHMAJIbHOM IIEHaMH CHETIOK Ha 3Ty )K€ JaTy 9TOH jke OUpxKU;

b) cpenHeB3BelICHHAs [IeHa Ha MOMEHT OKOHYaHHs TOPTOBOM CECCHU POCCUIICKON OHpIKH Ha
naty onpenenenus CUA, npu ycinoBuy, 4TO JaHHAS [€HA HAXOAUTCS B IpeJielax CIpesa 1o CIpocy
U NIPEUIOKEHUIO Ha YKa3aHHYIO JaTy;

C) LIeHa 3aKpbITHS HA MOMEHT OKOHYaHHsA TOProBOIl ceccuH poccuilckoi OMpXM Ha AaTy
onpenenenuss CHA npu ycioBUH MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITUS IPU3HACTCSA KOPPEKTHOM, €CIU PACKPBITHI JAHHBIE 00 00BEMe TOProB 32 AEHb

1 00beM TOProB He paBeH Hyo ¢ mpoBepkoii (CLOSE)<>0.

4.16.1.2.2. YpoBeHs 2

4.16.1.2.2.1 Xpanenue neHnbsix Oymar ocymectsisercs yepes HKO AO HPJ]

Mozenb OLIEHKH, OCHOBaHHasi Ha KOPPEKTUPOBKe UCTOpuueckoi 1ieHsl (Moxens CAPM) -
TOJBKO JJISL IIEHHBIX OyMar, oOpammaronuxcsi Ha MOCKOBCKOH Oupike.

4.16.1.2.2.2 Xpanenue neHHbIx Oymar ocyiectsisercs He yuepes HKO AO HPJ]

Mozenb OLCHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE MCTOpUueckoil 1eHsl (Moaens CAPM) -
TOJIBKO JUIsl LEHHBIX OyMar, oOparuaroimuxcsi Ha poccuickux (3a uckimouenneM ITAO MockoBckast
OupxKa) U HHOCTPaHHBIX (DOHIOBBIX OMpKax.

Ocob6ennoctu npumeHenust monenu CAPM juisi akuuii MHOCTpaHHBIX SMHUTEHTOB, aKLMH
MEXKAYHAPOAHBIX KOMIIAHUHN U ICTIO3UTAPHBIX PACIHCOK:

Jisi OLEHKM aKUMP MHOCTPaHHBIX OSMHTEHTOB, aKIMH MEXKIYHAPOIHBIX KOMITaHHUMH
ucrosb3yercs Bapuant 2 1st akuuii poccuiCKUX IMUTEHTOB (Mozesib CAPM) ¢ yueToMm cieayromux
0COOEHHOCTEH.

B kauecTBe ppIHOYHOTO MHIMKaTOpa (OCHUYMAapKa) aKUUil HHOCTPAHHBIX SMUTEHTOB, aKIUH
MEXIYHApOAHBIX KOMIIAHUH UCIIOJNIb3YeTCs HHEKC OUMpPXkKHU, Ha KOTOPOM OIpe/esieHa CripaBeaanBas
LeHa YypoBHS | WepapXuM CHOpaBeUIMBOW CTOMMOCTH Ha JaTy, IPEIIISCTBYIOUIYIO JaTe
BO3HMKHOBEHUsI OCHOBAaHUH /U1 npuMeHeHust monenn CAPM.

JIns akuuit MHOCTPAaHHBIX SMHUTEHTOB, AKIUI MEXIYyHAapOIHBIX KOMITAHHUA B Ka4eCTBE
0E3pHCKOBOM CTaBKH JOXOJHOCTH MPHUMEHSETCS CTaBKa IO TOCYNAapCTBEHHBIM OymaraM B BalloTe,
COOTBETCTBYIOIIEH BaJIFOTE MICXOJHONH KOTHPOBKH | ypOBHS OIICHHBAEMOM aKITHH.

[Ipu ucnonezoBanuu monenu CAPM B nensx pacuera bera-xosdduuumenta anst axuui
WHOCTPAHHBIX OMHUTCHTOB, AKIHHA MEXIYHAPOJHBIX KOMITAHHHA TPHUMEHSIOTCS 3HAYCHHS IICHBI
3aKpBITHS OMpXKU (TIPH YCIIOBHU MOITBEPXKIEHUSI €€ KOPPEKTHOCTU B COOTBETCTBHHU C IMOPSIIKOM
OTIPEICNICHUS CIIPABEUIMBON CTOMMOCTH IICHHBIX OyMar Ha 1 ypoBHE), Ha KOTOPOW OmpejeneHa
HaJUIeXallas KOTUPOBKA YPOBHS | HepapXuM ClpaBeUInBONH CTOMMOCTH Ha JIaTy, MPEALIeCTBYIOIIYIO

JlaTe BOZHUKHOBEHHUSI OCHOBAaHUH /s mpuMeHeHust moenmn CAPM.
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4.16.1.2.3. Yposens 3

J1n1s He TOpryeMbIX IeHHbIX OyMar OIeHKa Ha OCHOBaHHUH OTYETa OLCHIINKA, COCTABICHHOTO
HE CpOKa, yKa3aHHOTO B IMyHKTe 2.2.4 HacTosauwmx [IpaBmi 1o nate! onpenenenus CHA.

4.16.1.2.3.1 Xpanenue neHHbIX Oymar ocymectsisercs dyepe3 HKO AO HPJ

1) Lena (cToMMOCTh) ONpe/e/ieHHas! C HUCIOJIb30BaHHEM HAOJII0JaeMBIX/TIOATBEPIKAAEMbBIX
KOTHUPOBOK, IPEAOCTABICHHBIX NPOQ. yJaCTHHKAMH pBIHKA IIEHHBIX OyMar, Ha OCHOBaHHUM
MOTHBHPOBAHHOTO CY)XKACHHUS YPaBIIAIOIeH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH PeaIn30BaTh
aKTUB TaKUM JIMIaM), B TEYEHHE CPOKA, yCTAHOBJICHHOTO IPO(). YyYaCTHUKOM JUIL BO3MOXKHOTO
COBEpIICHHA CHENKM 1O MpPENOCTAaBICHHOH  KkotupoBke. Ilpm 3TOM  CBemeHHS O
Ha0JII01aeMbIX/TIOATBEPKIAEMbIX KOTHPOBKAX JIOJDKHBI OOHOBILATHCA €XKEMECIYHO Ha MOCICTHUH
pabounii JieHb KalleHAApHOro Mecsua. B Tom ciydae, eciy HampapieHHas HHMopManus JUO0
COIJIAIICHUE, PETYIHpPYIOIIee OTHOIICHUS CTOPOH, HE COACPXKHUT YKa3aHUs Ha CPOK, B TCUCHHE
KOTOPOro Mmpo¢). Y4aCTHHK IOTOB COBEPIIUTEH CHENKY IO MPEIOCTABICHHOH KOTHPOBKE, TO TaKas
KOTHUPOBKa MOXET HCIIONB30BATHCS UIA LeJIeH ONpenereHHs CIpaBeJIMBOM CTOMMOCTH IIEHHOH
OyMard TOJBKO 110 COCTOSIHHIO Ha IaTy KOTUPOBKH.

2) Ilena (CTOMMOCTB) ONpEACICHHAs: Ha OCHOBAHWHM OTYEeTa OLCHIIMKA, COCTABICHHOIO HE
paHee cpoka, yka3zaHHOro B myHkre 2.2.4 Hacrosuux [IpaBun no matsl onpenenenuss CHA nau6o 0
(HoyB) (B Cilyyae MOATBEPXKACHHS HEBO3MOXHOCTH pACIOPSDKATBCS AKTHMBOM W HAJMYHS
00CTOSTENBCTB, CBUACTENBCTBYIOIIIX O HEBO3MOXKHOCTH OCYLIECTBUTh HAJIC)KHYIO OLICHKY aKTHBa B
cootBercTBUH ¢ DenepanbHbiM 3akoHOM N-135 "OO0 omenounoi aesrensHocTH" oT 29.07.1998
roua).

4.16.1.2.3.2 Xpanenue neHHbix Oymar ocyectsisercs He uepe3 HKO AO HP/]

1) Iena (cToMMOCTB) ONpejeNeHHas C MCIIOJIb30BAHMEM Ha0JI01aEMbIX/II0ATBEPIKIAEMbIX
KOTHUPOBOK, IIPEAOCTABICHHBIX INPOQ. yJaCTHHKAMH pBIHKA IIEHHBIX OyMar, Ha OCHOBaHHUH
MOTHBHPOBAHHOTO CY)KACHHUS YIPaBISAIOIICH KOMIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Peaan30BaTh
aKTHB TaKUM JIMIaM), B TEUEHHE CPOKA, YCTAHOBJICHHOTO IMpPO(). YYaCTHUKOM JUIS BO3MOXKHOTO
COBEpIICHHS CHENKA MO MpPeNOCTaBICHHOH  koTupoBke. Ilpm 3TOM  cBemeHUS O
HaO0JIF01aeMBIX/TIOATBEPKIACMBIX KOTHPOBKAX JIOJDKHBI OOHOBIATHCS €KEMECSYHO Ha IOCIICTHUI
pabounii IeHb KaleHIapHOro Mecsua. B ToM ciydae, eciu HampaBieHHas HHpopMarus Iu6o
COTJIAIICHUE, PETYJIHpYIOIIee OTHOIICHUS CTOPOH, HE CONCPXKHUT yKa3aHUs Ha CPOK, B TCUCHHE
KOTOpOro Mpo¢). Y4aCTHHK TOTOB COBEPIIUTH CAECNKY IO MPEIOCTABICHHOH KOTHPOBKE, TO TaKas
KOTHPOBKa MOXET HCIIOIB30BAThCS VIS LEJICH ONpeNeieHHs CIPaBeUIMBOH CTOMMOCTH ILEHHOH
OyMard TOJBKO 110 COCTOSTHHIO Ha IaTy KOTHPOBKH.

2) Ilena (CTOMMOCTB) ONpEACICHHAss Ha OCHOBAHWHM OTYeTa OLCHIIHMKA, COCTABICHHOIO HE
paHee cpoka, yka3zaHHOro B ImyHkTe 2.2.4 Hactosuux [IpaBun no matsl onpenenenust CHA 6o 0
(HONMB) (B cCiydae MOATBEPXKICHUS HEBOSMOXHOCTH PpAacHOpPSDKATBCS AKTHBOM W HaIMYHA
00CTOSATENBCTB, CBUICTENBCTBYIOIINX O HEBO3MOXKHOCTH OCYLIECTBUTH HAJIC)KHYIO OLICHKY aKTHBa B
cootBeTcTBUH ¢ DenepanbHbiM 3akoHOM N-135 "OO0 omneHowHoi aesrensHOcTH" OoT 29.07.1998

roja).
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4.16.1.3. CnpaBemmuBas CTOMMOCTh aKIUil JOHNOJHHUTEIBHOTO BBINYCKA, BKIFOYECHHBIX
B COCTaB aKTUBOB [Ta€BOT0 MHBECTHIIMOHHOTO (JOH/A B PE3yJIbTaTe PAa3MEILICHUS 3THX aKIUH ITyTeM
pacmpesneneHus Cpely akIMOHEPOB MM IIyTeM KOHBEPTAlMU B HUX KOHBEPTHPYEMBIX LEHHBIX
OyMar, COCTaBIIIBIINX yKa3aHHbIE aKTHBBI, IPU3HACTCS PaBHOH CIIPaBETMBONH CTOMMOCTH aKI[Hit
BBINYCKAa (AHAJOTMYHOTO AaKTHBA), IO OTHOIICHUIO K KOTOPOMY TAaKOW BBIMYCK SBIIIETCA
JIONONHUTENbHBIM. CrpaBe/uInBasi CTOMMOCTb aKIMi JIOIOJHUTEIBHOIO BBIIYCKa, BKIIIOUYCHHBIX B
COCTaB aKTHBOB [1A€BOT0 MHBECTUIIMOHHOTO (JOHMA B pe3ysbTaTe KOHBEPTALUY B 3TH KUK aKIUi,
COCTABIISIBIINX YKa3aHHbIE aKTHBBI, IIPH PEOpraHU3aliy B (GOpMe IPUCOECAUHEHUS, MPH3HACTCS
PaBHOM CHpaBeIIMBOI CTOMMOCTU aKLUIl BBIMTYCKAa, MO OTHOILIEHHMIO K KOTOPOMY TaKOW BBIIYCK
SBJAETCS JONOJNHMUTENbHBIM. IloO)KeHHs HACTOAINEro IyHKTa HPUMEHAITCA JO  JaThl
BO3HMKHOBEHHSI CIIPABEAIMBOM CTOMMOCTH aKLUI JOMOIHUTENBHO BIYCKa, WK JO IPOBEIEHUS UX

oreHKH oneHmkoM dona.

4.16.1.4. CripaBeiiiMBasi CTOMMOCTD aKIMH, OJTY4YEHHBIX B Pe3yJbTaTe KOHBEPTALU.

Jns OLeHKM LIeHHOW OyMard HCIOJb3yeTcs LeHAa HCXOJHOHM IIeHHOH Oymarw,
onpeneneHHas Ha jaty onpezaeneHus CUA B COOTBETCTBUU C MOJEIISIMHU OLIEHKH CTOUMOCTH
LIEHHBIX OyMar, JJIsi KOTOPBIX OIMpPEACICH aKTUBHBIH PHIHOK, CKOPPEKTUPOBAHHAS C YYETOM
K02 HUIHEeHTa KOHBEPTALIUH.

Ecny HEBO3MOXKHO OINpPEIETUTh B COOTBETCTBHM C MOJACISAMH OLECHKA CTOMMOCTH
LEHHBIX OyMmar, JJ1sl KOTOPBIX OIpe/iesieH aKTUBHBIN PHIHOK, LIEHY UCXOIHOM LeHHOH Oymaru
Ha gaty ompeneneHuss CHA, ucronb3yercs CIpaBelyinBasi CTOMMOCTh MCXOJHOW LEHHOM
OyMaru, onpezeeHHas Ha 1aTy KOHBEPTALHH, CKOPPEKTUPOBAHHAS C y4eTOM K03 duireHTa
KOHBEPTALHH.

CrpaBeanuBasi CTOMMOCTb OIPEAENISETCs COrNIaCHO 9TOMY HOPSIKY Ha JIaTy OLEHKH.
Co crenyrolei aaThl CIpaBeInBasi CTOMMOCTD OMPEACISETCS B 00IIEeM MOpsIKe.

* OUEHOYHOH CTOMMOCTBIO akuui ¢ Ooibliedl (MEHbLICH) HOMHHAIBHON CTOUMOCTBIO,
MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMM B HUX HMCXOIHBIX AaKIUi, SBISCTCS OIICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKIHH.

* OIICHOYHO# CTOMMOCTBIO aKIIMi TOH e KaTeropuH (TUIA) C UHBIMH TIPaBaMH, TIPH3HAHHBIX
B pe3y/bTare KOHBEPTAlMM B HHUX HCXOAHBIX aKUWH, SBISETCS OILEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIUH.

* OLEHOYHOH CTOMMOCTBIO aKIMH, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMU P PpOOIEeHUN
HCXOJHBIX aKIUi, BJISETCS OL[CHOYHAS CTOUMOCTh KOHBEPTUPOBAHHBIX aKIIUii, ICTICHHAS Ha
kodddurment apodaeHus.

* OILIECHOYHOH CTOMMOCTBIO aKIMi{, NPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMU MpPU
KOHCOJIMJIAIIMK UCXOIHBIX aKIMH, SBISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
aKIUii, YMHOKEHHAs! Ha KO3 PUIIMEHT KOHCOTHIAIINH.

* OLICHOYHOM CTOMMOCTBIO aKIIUH HOBOTO BBIITYCKa, IPU3HAHHBIX B PE3YJIbTATE KOHBEPTALlUU
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B HUX KOHBEPTHPYEMBIX HCXOAHBIX IEHHBIX OyMar, sIBISIETCS OLEHOYHAs CTOUMOCTh
KOHBEPTUPOBAHHBIX [IEHHBIX OyMar, JeJICHHas Ha KOIMYECTBO aKIUi (00auramuii), B KOTopoe
KOHBEPTHPOBaHa O/lHa KOHBEPTHpyeMasl IIeHHast Oymara.
* OLIeHOYHOM CTOMMOCTBIO aKIUH, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUU B HUX HCXOJHBIX
aKOMi TpH peopraHm3alud B (OpMe CIHSHUSA, SBIAETCS OLEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOXEHHAs Ha KO3()(OUIUEHT KOHBEPTaLlUH.
* OLEHOYHOM CTOMMOCTBIO aKIIUH BHOBb CO3/IaHHOTO B pe3yJIbTaTe peopraHu3anuy B Gpopme
pasleneHHus WM BBIICNCHHS AaKIUOHEPHOTO OOLIEeCTBa, IPH3HAHHBIX B pe3yIbTaTe
KOHBEPTALMH B HUX UCXOIHBIX aKIUH, SIBISETCS OLEHOYHAst CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIWH, neneHHas Ha K03(pUIUEHT KOHBepTanuy. B ciyuae, eciu B pe3ynbpTaTe pa3aeneHus
WM BBIJENCHUS CO3JaeTcs 1Ba MM Oojee aKIMOHEepHHIX o0IiecTBa, Ha KOIPOHUIMEHT
KOHBEPTAIMU JEIHUTCS OLEHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX AKIUH, yMEHBIICHHAsS
HPOIOPIHOHATEHO JIONe HMMYIIECTBA PEOPraHW30BaHHOTO —AaKIMOHEPHOro OOIIecTBa,
MEePeTaHHOTO AKI[MOHEPHOMY OOIIECTBY, CO3MaHHOMY B PpE3ylbTaTe pa3JeleHus HIN
BBIJICTICHHSI.
* OmeHoYHas CTOMMOCTh KM BHOBb CO3JAHHOTO B PE3yJbTaTe PEOpraHU3aluy B Gopme
BBIJICJICHHS aKI[MOHEPHOr0 OOIIEeCTBa, IPU3HAHHBIX B Pe3yJbTaTe UX PaCIpeAeIeHHs CPENT
aKIMOHEPOB PEOPTAHM30BAHHOTO aKIMOHEPHOTO OOIIECTBA, CINTACTCS PABHOM HYIIIO.
ITono>keHHs: HACTOSINETO ITyHKTa HMPUMEHSIOTCS 10 JaThl BO3HUKHOBEHHS CIPaBEIMBOI
CTOMMOCTH  aKIUH, BKIIOYEHHBIX B cOCTaB axkTuBOoB DoHma, WM [0 MNPOBEICHUS
UX OLIEHKH oueHIukoM PoHna.
4.16.1.5. CnpaBeuiuBasi CTOUMOCTb aKI[MH KOPPEKTHPYETCS B COOTBETCTBUH C IOPSAAKOM,
ykazaHHbIM B Ilpmnoxenun Ne 7.5. nacrosumx IIpaBun. Choucok COOBITHH, NMPUBOISAIINX K

obecuieHenuto, ykaszaH B [Ipunoxenun Ne 7.5.
4.16.2 Kpurepun npusHanusi (IpeKkpamenusi NPU3HAHUS) aKTUBOB

4.16.2.1. AKumMy MPU3HAIOTCS AKTHBOM C JaThl 3a4MCIICHHs LIEHHBIX OyMmar Ha CUeT JEero
ynpasisitomieit komnanun @®onpga. B cimydae yupexaeHHs aKIMOHEPHOTO OOIECTBA AKLIUH
MIPU3HAIOTCS aKTHBOM C HaunboJiee IMO3JHEH M3 Jar: Jara 3a4uCIICHUs] aKIUid Ha CYET JIETo
YIpaBISIOIIESH KOMITAaHUU (POHJ, WU JaTa OIIaThl YCTABHOIO KaluTaja.

4.16.2.3. AKUHH IpEeKpalaT MPU3HaBaThCsl AKTHBOM:

- C IaThl CMCAHMs LIGHHBIX OyMar co cyera Jerno ynpasisouieid komnanun Oonna,

- C JaThl BHECEHMs 3amucd O JHKBUmanuu smuteHta B EI'PIOJI mom anamormanom

peecTpe HHOCTPAaHHOTO TOCYJapCTBa, B KOTOPOM 3apeTUCTPUPOBAH SMUTEHT aKIUH.

4.16.3 Ilopsi10K NPU3HAHUS PHIHKOB AKTHBOB M 00513aTEJIbCTB AKTHBHBIMHU
4.16.3.1. YcranosieH nynkroM 3.1. Hactosux [IpaBui.

4.16.4 UCTOYHUKH JaHHBIX

4.16.4.1. J[lanHble 0 OUPIKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.



59

4.16.4.2. Odunnansueiii cait HKO AO HPJI.
4.16.4.3. OTueT OLEHIINKA.

4.17. O6aurauuun

4.17.1 TomycTUMbIEe METOJbI ONpe/ieIeHHs] CIPAaBeJINBOH CTOMMOCTH

CrpaBezrBas CTOUMOCTb J0JTOBBIX LIEHHBIX OyMar olpezielieTcs ¢ y4eTOM HaKOIIEHHOIO
KyTIOHHOTO JIOXO0J1a.

4.17.1.1. O6auranuu poccHiicKUX IMUTEHTOB (32 HCKJIIOYEHHEM 00IMTrannii BHEIITHHX
00MranMoHHbBIX 3aiiMoB Poccuiickoii @enepanun)

4.17.1.1.1. Yposens 1.

Jlng ompeneneHus CHPaBeAIMBONH CTOMMOCTH HCIOJIB3YIOTCS II€HBI OCHOBHOTO pBIHKA 32
MOCJIEAHUI TOProBBIi JIeHb (M3 YHClla aKTHBHBIX POCCHHCKHX OMpPIK), BBIOPAHHBIE B CIICAYIOLIEM
nopsake (yObIBaHUS IPHOPHUTETA):

a) wuena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPIOBOM CECCUHM POCCHIICKOM OUpIKH Ha ATy

onpenenenust CHA npu ycinoBUU MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Iena cnpoca, onpezeneHHas Ha 1aty onpeznenenus CHA, npusHaeTcst KOPPEKTHOM, ecu
OHa HaXOAUTCS B MHTEpBaJe MEXIy MUHUMAIBHON U MaKCUMAIbHOI IEHAMU CIETOK Ha
9Ty XKe JIaTy 3Toi xKe OUPKHU;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHHS TOPTOBOM CECCHU POCCUICKON OMpKH Ha
naty onpenenenus CUA, npu ycnoBuu, 4To JaHHas LeHAa HAXOAUTCS B Ipejieax CIpesa 10 CIpocy
U MIPEUTOKEHHIO Ha YKa3aHHYIO JIaTy;

C) LieHa 3aKpbITHS HA MOMEHT OKOHYaHHs TOProBOil ceccuu poccHiickoi OMpKM Ha HaTy
onpenenenust CHA npu ycnoBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITUS IPU3HACTCSA KOPPEKTHOM, €CIIU PACKPBITHI JaHHbIE 00 00beMe TOProB 3a AeHb
1 00beM TOProB He paBeH Hymo ¢ mpoepkoii (CLOSE)<>(.

Ecnu nennas Oymara Topryercss Ha pocCHUCKOH Oupke B pesKHMMax TOProB € pacueTaMu B
pyOIIX ¥ MHOCTPAHHOW BAIIIOTE, M TaKas OWp>ka MPH3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM, TO LT
BBIOOpA CIIpaBEAIMBOM LIEHBI HCIOIB3YIOTCS IPUOPUTETHO LIEHBI TOTO PEKUMA TOPToB, II0 KOTOPOMY
Ha JaTy OLEHKH OIpeleNieH HamOoNbmmi 00BEeM IO KPUTEPHSM BBIOOpa OCHOBHOTO PBHIHKA,
yCTaHOBJICHHBIM B HacTosuX [IpaBunax. B ciayuae, ecau HU oiHa U3 IIGH [0 BEIOPAHHOMY PEXKUMY
TOPTrOB B ONIPE/ICJICHHO BAIIOTE HE MOXET OBITH HCIOJIB30BaHA HA ATy OLCHKH, TO HCIIOIb3YIOTCS
LIEHBI Ha Ty K€ JaTy [0 PeXUMY TOProB B JPYroi BaltoTe ¢ 00bEMOM TOPIOB 110 KPUTEPHUSIM BbIOOpa
OCHOBHOTO PHIHKA B IOPSIIKE YMCHBIICHUS.

Ecnu Ha pmaTy ompeneneHus cHpaBeAIMBOM CTOMMOCTU OTCYTCTBYIOT LIEHbI OCHOBHOIO
PBIHKA, JUTS OTIPEIEIICHNS CIIPaBeUIHBOH CTOMMOCTH LICHHOH OyMaru IpuMeHSIOTCS MOIENH OLCHKH
CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHs, 32 UCKJIFOUEHHEM CIIyuas, KOr/la OTCyTCTBHE PHIHOYHBIX LICH

06yCIIOBJ'IeHO HETOPTrOBBIM JHEM OCHOBHOI'O pPbIHKA. B stom CJiyda€ Ha JaTy OIIPCACICHUS
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CIpaBe/UIMBOM CTOUMOCTH JIOITyCTUMO HCIIOJIb30BaTh LIEHbI MOCJIEAHEr0 TOProBOro JIHS OCHOBHOM
Oupxu.

4.17.1.1.2. YposeHs 2.

Jlns onpeneneHus CIpaBeUIHBONH CTOMMOCTH HCIIOIB3YIOTCS CICIYIOUINE IICHBI B MOPSAKE
yOBIBaHUsI IPHOPUTETA C YUETOM HAJMUYMS IOCTYNA K YKa3aHHBIM IIEHAM, a TaK )K€ PeJICBaHTHOCTH
HCXOJHBIX JAHHBIX K METOJMK pacyueTa, IPUMEHSIEMBIX ITPU pacyeTe yKa3aHHbBIX LIEH MOCTABIIMKAMHU
C Y4€TOM OTrpaHHUYECHUI Ha pacnopsHKeHUe IEHHbIMU OymMaramu:

a) mena, paccuntannas HKO AO HPJ[ mo meromonorusm, yreepskaeHEsM 01.12.2017 u
MO37HEE,  ONpeAeNieHHas 10  METOAY 1 win  meroxy 2. (o yObIBaHHIO)
(https://nsddata.ru/ru/products/valuation-center);

b) wumukatuBHas 1eHa, ompeneneHHas mo mertomuke «Chbonds Estimation Onshore»,
packpbiBaeMast rpynnon KOMIIaHUH Cbonds Ha naty onpeaeneHus CHA
(https://cbonds.ru/company/Cbonds_Estimation _Onshore);

c) Wunekchas uena, onpesenennas no meroguke RUDIP RUS (10 HCXOIHBIM JTaHHBIM,
oTHocsimuMess K 1 w2 ypoBHIO (1O YOBIBaHHWIO)), packpbiBaeMas  HH(OPMALMOHHO-
aHanmuTH4eckuM mpoaykroM RuData Price MexayHapogHoli HHGOPMAMOHHON —TPYIIIBI
«uTtepdakc» (https://rudata.info/aboutDB/data-price)

B ciny4dae OTCyTCTBHS pacyeTHBIX II€H, PACKPbIBAEMBIX YKa3aHHBIMH BBIIIE HCTOYHUKAMH
HH(POPMAIIHH, B CBSI3H C HETOPTOBBIM THEM OHpXK, 10 UTOraM TOPTOB HA KOTOPBIX OIPEICNAIOTCS
pacHyeTHbIE [CHBI, IS LeJICH ONpeIesICHUs CIIPAaBEIJIMBOM CTOMMOCTH aKTHBOB HCIIOJIB3YETCs IIeHa,
pacCUUTaHHas [0 UTOTaM IIOCJICIHEr0 TOProBOro JHsA. Takoi IMOAX0/ MCHONIB3YeTCs B OTCYTCTBHE
COOBITHI, KOTOPBIE MOTJIM CYIICCTBEHHO MOBJHATH HA 3HAUYCHUE PACUCTHON LICHBI B HETOPTOBBIH
JIEHb.

d) ueHa, onpeeneHHas 10 MOJEIH ONPECICHHUS PACUESTHOM LIEHbI TOJITOBBIX LIEHHBIX OyMar,
HOMMHHMPOBAaHHBIX B pyOisiX, omucaHHas B [lpunoxenunm 7.4. (MOmeNb OLIGHKHM HCIONB3YeT
UCXOJHbIE JaHHBIC 2-TO YPOBHS B Cllydae OTHECEHHs oOauranuu K pedtunrosoit rpymme |, |l mmm

1.

IIpu oTCyTCTBUU 1IEH, YKa3aHHBIM B HACTOSILLIEM ITyHKTE Ha 1aTy onpeaeneHus CUA mo uHeIM
MPUYKMHAM, CIIPABEIUINBAs CTOUMOCTD ONPEIENSETCS C yYeTOM UCXOAHBIX JaHHBIX 3-TO ypOBHSI.

4.17.1.1.3 Yposens 3.

Jlns  onpeneneHuss CIpaBeUIMBOM CTOMMOCTH OONHMrauuii pPOCCHHCKMX OMHTEHTOB
HCTIONIB3YIOTCSl CIACAYIOIIME ILIEHBI B CIEAyIomieM mopsake (yObIBaHHS HPUOPUTETA) C YUSTOM
HAJIMYUS JI0CTYIA K yKa3aHHBIM LI€HaM, a TaK e PeJeBaHTHOCTH MCXOJIHBIX TaHHBIX M METOAUK
pacdera, MPUMEHSEMBIX MPU PacUeTe YKA3aHHBIX LIEH MMOCTABIIMKAMHU C YYE€TOM OrpaHUYCHHH Ha
pacropsbkeHre IeHHBIMU OyMaramu:

a) Ilena HKO AO HPJI, ompenemenHas mo wmeroxy 3 Ha OCHOBE METONUK,
yrBepkaeHHbIX 01.12.2017 u no3aHee, OCHOBaHHAsE Ha JAQHHBIX MCKIIIOYHUTEIBHO U3 POCCUHCKHX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center).



https://nsddata.ru/ru/products/valuation-center
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https://rudata.info/aboutDB/data-price
https://nsddata.ru/ru/products/valuation-center
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b) Wunexcuas neHa, onpenenenHas no meroguke RUDIP RUS (o ucxomHbsIM JaHHBIM,
OTHOCAIIUMCS K 3 YPOBHIO), pacKpbIBaeMasi HH(GOPMaNNOHHO-aHATUTHYECKUM NpoaykToM RuData
Price MesxmynapoaHoit uapopmaronHoit rpymmst «Marepdakey (https:/rudata.info/aboutDB/data-
price).

B ClIydya€ OTCYTCTBUS PACUCTHBIX II€H, PACKPbIBACMbIX YKa3aHHBIMH BBINIC HWCTOYHUKAMU
PIH(bOpMaLII/II/I, B CBsA3HU C HETOPIOBBIM JHEM 6I/Ip)K, 10 UTOTaM TOPI'OB Ha KOTOPBIX ONPEACIIAIOTCIA
PacCUCTHBIC LICHBI, NJIA nenen ONpeaCICHNA cnpaBez[nnBoﬁ CTOMMOCTU aKTUBOB HCIIOJIB3YETCA LICHA,
paccyuTaHHas 1o UuToraM NnocCj€aHEro ToOproBoro JQHsI. Takoit moaxo MUCIoJIb3yeTCsA B OTCYTCTBUE
CO6LITHﬁ, KOTOPBIE MOTJIM CYIIECCTBEHHO MOBJIHUATH HAa 3HAYCHUEC pacquHOﬁ LICHBI B HeTOpFOBLIfI

JIEHb.

c) Iena Bid, onpenenennas mo meroauke «Cbonds Estimation Onshore», packpsiBaecMas
rpymnnoii kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

d) MOJielIb OLEHKH IS LEHHBIX OyMar, HOMHHHPOBAHHBIX B PyOIIsX, B COOTBETCTBUH C
n.7.4 (MOmenb OLEHKH OTHOCHUTCS KO TPEThEMY YPOBHIO II€H, B CIydae HCIOJIb30BaHUA
HEHa0II01aeMbIX HCXOIHBIX JaHHBIX).

e) JI71s1 OLIeHKH MCIOJIB3YEeTCSI CTOMMOCTb, ONIPEAENICHHAs OLIEHIIIUKOM 10 COCTOSHUIO Ha
JlaTy He paHee CPoKa, yKa3aHHOTro B ImyHKTe 2.2.4 Hactosux I[Ipasui no nate! onpenenenus CUA.*

*Mcnonp30BaHUE CHpPaBEUIMBOM CTOMMOCTH, OIpEJICICHHOM Ha OCHOBAaHMH OTYETa
OLCHIIIMKA, OTPAaHHYMUBACTCS YCIOBUSIMH, NPUMEHSEMBIMH B CIIy4ac BO3HHKHOBEHHUs COOBITHH,

BEAYIIMX K 00CCIICHCHHUIO aKTHBA B COOTBETCTBUU ¢ [Iproxenuem Ne 7.5.

4.17.1.2 O0Mrauuu MHOCTPAHHOIO IMUTEHTA, OGJIMIraly BHEUITHUX 00U AlIMOHHBIX
3aiimoB Poccuiickoii ®enepauuu, o00JAMrauuu MeKAYHAPOIHBIX KOMIAHHWI, O00IMranuu
MEKIYHAPOIHBIX (PMHAHCOBHIX OPraHU3aNUil M HHOCTPAHHBIX FOCYIAPCTB

4.17.1.2.1 Yposens 1

BupikeBbIe LIEHBI UCTIONB3YIOTCS TOJIBKO MPU HATMYUH TOCTYIA U BO3MOXKHOCTH COBEPILIAThH
CIICNIKH Ha TaKUX OHpIKax.

OcobeHHOCTH BBIOOpa IEHBI, €CIM IIeHHAs Oymara TOPryeTcsi Ha POCCHHCKOH OHmpke B
pexHUMax TOProB € pacueTaMH B pyOIIsiX U HHOCTPaHHOI BamtoTe: Eciu LieHHas Gymara Topryercs Ha
poccuiickoi OupiKe B peKUMax TOPTOB € pacueTaMu B pyOIIsSX ¥ HHOCTPAHHOH BAIIIOTE U Takasi Oupika
MpU3HAHAa aKTHBHBIM OCHOBHBIM DPBIHKOM, TO Ui BbIOOpa CIPABEIJIMBOW LEHBI HCIONB3YHOTCS
MPUOPHUTETHO IIEHBI TOTO PEKUMA TOPTOB, IO KOTOPOMY Ha JaTy OILCHKHU ONPEICIICH HanOOJBIIHA
00beM MO KPUTEPHUSIM BBIOOpPa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B HACTOSIMX [IpaBmiax. B
ciydae, €CIIM HA OJIHA U3 IICH MO BHIOpaHHOMY PEKUMY TOPTOB B OMPEACICHHON BATIOTE HE MOXKET
OBITH MCIOJIB30BaHA HA ATy OLCHKH, TO MCIONB3YIOTCS IICHBI Ha Ty JK€ ATy MO PEeXKUMY TOProB B
JIpyroil BaliOTe € OOBEMOM TOPrOB IO KPUTEPHUSM BBIOOpPa OCHOBHOTO pPBIHKA B MOPSIIKE

YMEHBIIECHUS.


https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore
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4.17.1.2.1.1. Xpanenue yennvix 6ymae ocywecmensiemes wepez HKO AO HPJ]

Llenst MockoBCKoOl OMpKHU 32 TOCIIEIHUI TOPTOBBII IEHD B IOPsIKEe yObIBAaHNS IPHOPHUTETA!

a) uena cnpoca (bid) Ha MOMEHT OKOHYAHHsI TOProBoi cecc MOCKOBCKO#M GHpXKHU Ha 1aTy
ompezenenns CUA mpu ycnoBuu IOATBEPXKICHHA ee KoppeKTHocTH; LleHa crpoca, onpezneneHHas
Ha Jaty ompezeneHust CUA, mpusHaeTcsl KOPPEKTHOH, €CIIM OHA HAXOJHUTCS B MHTEpPBAJle MEXKIY
MHHHUMAaJIbHO! M MAKCUMAJIbHOM 1IeHaMH CHEJIOK Ha 3Ty K€ JaTy 9TOH jke OUpxKH;

b) cpenues3BemeHHas ieHa Ha MOMEHT OKOHYAHHS TOProBoi ceccurt MOCKOBCKOM OUprKH Ha
nary onpenenenus CUA, npu ycnoBuu, 4To JaHHas LieHa HAXOAUTCS B IpeJieax CIpesa 1o CIpocy
U NPEUIOKEHUIO HA YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITHS HA MOMEHT OKOHYAHHUS TOProBoil ceccun MOCKOBCKOIT OMpH Ha JaTy
ompezenenust CHA npu ycIoBUU MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HACTCS KOPPEKTHOM, €CITN PACKPHITHI JaHHEIE 00 00beMe TOProB 3a JIeHb

1 00beM TOProB He paBeH Hyo ¢ mpoepkoi (CLOSE)<>(.

4.17.1.2.1.2. Xpanenue yennvix 6ymae ocywecmensiemes ne yepez HKO AO HPJ]

LleHBI OCHOBHOT'O PBIHKA M3 YHCIIA aKTHBHBIX HHOCTPAHHBIX OUPXK 3a IOCIEIHUN TOPrOBBII
JICHb , BRIOpAHHBIC B CIICAYIOIIEM NopsiaKe (YObIBAHUS IPUOPHUTETA):

a) uena cupoca (bid last,) Ha TOproBo#i mIOIIAIKe HHOCTPAHHOM OUPXKU Ha ATy ONPEACICHUS
CUA;

Llena crpoca, onpezaenenHas Ha gaTy onpenenaeHus CUA, mpusHaeTcsi KOPPEKTHOM, el OHa
HaXOAUTCS B MHTEPBaJe MEXKIy MUHUMAIbHONH M MaKCHMAaJbHOH LEHAMHU CHEJIOK Ha 3Ty )K€ JaTy
9TOH xKe Oupxu;

b) uena 3akpbiTus (px_last) Ha TOProBoW IUIOIIAIKE MHOCTPAHHOW OMp)KH Ha 1ary
ompenenenuss CHA npu yciaoBHH MOATBEPIKACHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS IPU3HAETCA KOPPEKTHOM, €CIIN PACKPHITHI JaHHbBIE 00 00BEMe TOProB 32 AEHb

1 00BEM TOProB HE PaBeH HYIIIO.

LleHbl OCHOBHOTO pBIHKA W3 YHWCIA AKTHBHBIX POCCHHCKUX OMpX (32 HCKIIIOYEHHEM
MockoBcKoit OHpIKH) 3a ITOCJICIHAI TOPTOBBIN JICHb B MOPSAKE YOBIBAaHUS MPHOPHUTETA:

a) 1eHa crpoca (bid) Ha MOMEHT OKOHYAHUsI TOPrOBOM CECCHM POCCUHUCKON OMp)KM Ha JaTy
onpexneneans CYA mpu yclioBUH MOATBEPXKACHUS ee KoppeKkTHocTH; Llena crpoca, onpeneneHaas
Ha paty ompenenenus CHA, mpusHaeTcsi KOPPEKTHOM, €CIIM OHAa HaXOJIUTCS B MHTEPBAJe MEXIY
MHHIMAJIBHON M MAKCHMABbHOM IIEHaMH CIIETIOK Ha 3Ty )K€ ATy 3TOH ke OUPXKHU;

b) cpenneB3BenIeHHast IeHa HA MOMEHT OKOHYaHHs TOPIOBOW CECCHU POCCHICKON OUpkKH Ha
naty onpenenenuss CHA, nmpu ycinoBuH, YTO JaHHAs [I€HA HAXOJUTCS B MIPE/eiaX CIpea 1Mo Crpocy
U NIPEUIOKEHUIO Ha YKa3aHHYIO JaTy;

C) II€Ha 3aKPHITHS Ha MOMEHT OKOHYAaHHS TOPrOBOIl CecCHH pocchilckol OMpXH Ha JaTy

onpenenenus CUA npu yclnoBHY TOATBEPIKICHHS €¢ KOPPEKTHOCTH;



63

L[eHa 3aKpBITHA IIPU3HACTCSA KOppeKTHOﬁ, €CJIM paCKpbIThI JaHHbIC 00 00bemMe TOProB 3a A€Hb

1 00beM TOpros He paBeH Hymo ¢ mpoBepkoil (CLOSE)<>0.

4.17.1.2.2 YpoBens 2

4.17.1.2.2.1. Xpanenue yennvix 6ymae ocyuecmensiemes wepez HKO AO HPJ]

1) Hena, paccunrannas HKO AO HPJ] o yrBepxaeHHbIM MeToaukam mo3xe 01.12.2017,
onpexeneHHas | WK 2 METOAOM

2) CpenHsisi ”HANKATHBHAS LIeHa, OnpeaeneHHast no meroauke «Cbonds Estimation Onshorey

3) UunekcHas 1ena, omnpeneneHHas 1mo mMeromauke RUDIP RUS (o MCXOOHBIM JaHHBIM,
OTHOCSIIUMCS K 1 uiau 2 ypoBHIO)

Jliist 1eHHBIX Oymar, HOMHHHUPOBAHHBIX B PyOJIsiX W HE SBJISIOIIMXCS €BPOOOJIHUTalUsAMH,
UCIIOJIb3YETCS TaK XKe:

4) llena mo Mozenu OLIeHKH B cOOTBeTCTBHH ¢ [Ipnnoxenuem 7.4

5) Ilena Ha OCHOBE WHBIX MOJIENIECH OICHKH, MPETyCMOTPEHHBIX B IIpaBuiiax OmpemaeieHus

CYA, ne mporuBopeyamux tpedoanusiM MCPO 13 (¢ ucrnoab30BaHHEM HMCXOIHBIX JAHHBIX 2

YPOBHS).

4.17.1.2.2.2. Xpanenue yennvix 6ymae ocywecmensiemcs ne yepez HKO AO HPJ]

1) WupexcHas ueHa, omnpexneneHHas no Meroxuke RUDIP (o uCXOAHBIM JaHHBIM,
OTHOCSIIUMCS K 1 MM 2 YpOBHIO)

2) naukaTuBHAs LieHa, onpeaereHHas no Meroguke «Cbonds Valuation»

3) UnaukaruBHas neHa, onpeneneHnas no meroauke «Cbonds Estimationy

*BpllleyKa3aHHbIC LEHBl MPUMEHSIOTCA MNP HaIWYdK  (HaKTHYECKOH BO3MOXKHOCTH

pacropspKaThes LIEHHOM OyMaroii ¢ yueToM OpraHM30BaHHOMN LIENOYKH (CXEMbl) XpaHEHHs

4.17.1.2.3 Yposens 3

Jliist He TopryeMbIX LeHHbIX Oymar OLeHKa Ha OCHOBaHUM OTYETa OLIEHIIMKA, COCTaBIEHHOIO
HE paHee CpPoKa, yka3aHHOTO B IyHKTe 2.2.4 HacTosmux [IpaBun no mats! onpenenenus CHA.

4.17.1.2.3.1. Xpanenue yennvix 6ymae ocywecmensemcs uepes HKO AO HPJ]

1) Hena, paccunrannas HKO AO HPJ/] mo meroxukam yTBepxaeHHbIM mozxe 01.12.2017,
orpeJeseHHast METOJIOM 3

2) UnpexcHas neHa, onpeneneHHas no meroauke RUDIP RUS (1o mcXoaHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

3) llena Bid, onpenenennas nmo meroauke «Cbonds Estimation Onshore»

4) Ilena o MoIend OUEHKH B COOTBETCTBHU C IlpuiiokeHueMm 7.4 ¢ HCIONB30BaHUEM
MCXOJHBIX JIAHHBIX 3 YPOBHS (€CITM MPUMEHHMO) - JUIs IICHHBIX OyMar, HOMHHHPOBAHHBIX B pyOIIsx

" HC ABJIAIOIIUXCA eBpOO6J’II/IFaHI/IﬂMI/I
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5) LleHa Ha OCHOBE MHBIX MOJEJICH OLEHKH, IpeaycMOTpeHHbIX B [IpaBuiiax ompejeaeHus
CYA, ne mporuBopedamux tpedoBanusiv MCPO 13 (c uCmonb30BaHHEM HCXOAHBIX JaHHBIX 3
YPOBHSI) - IS LIEHHBIX OyMar, HOMHHUPOBAHHBIX B PYOIISIX U HE SIBISIOLINXCSL €BPOOOIIUTaliisiMH)

6) Llena (CTOMMOCTB) ONpeNeNIeHHas! C MCIIOJIb30BaHHEM HaOJII0JaeMbIX/TIOTBEPIKAAEMbIX
KOTHUPOBOK, IPEIOCTABICHHBIX INPO(. yJYaCTHHMKAMH pBIHKA IIGHHBIX OyMar, Ha OCHOBaHUH
MOTHBHPOBAHHOTO CY>KACHUS YIPABIAIOIIEH KOMIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Peaan30BaTh
aKTHB TaKUM JIMIaM), B TEYCHHE CPOKA, YCTAHOBJICHHOTO MpOQ. YYaCTHUKOM JUIi BO3MOXKHOTO
COBEpIICHHA CHENKM 1O IpPEeJOCTaBICHHOH  KkotupoBke. Ilpm sToM  cBemeHusS 0O
HaOJII01aeMbIX/TIOATBEPKIAEMBIX KOTHPOBKAX JIOJDKHBI OOHOBILITHCS €KEMECIYHO Ha MOCICTHUM
pabounii NIeHb KaJlCHIApHOTO MecAla. B ToM ciyuae, eciau HampaBieHHas HH(popManus Iu00
COIJIALLIEHUE, PEryJIMpYylolllee OTHOLICHUS CTOPOH, HE CONCP)KUT YKa3aHHWs Ha CpPOK, B TEUEHHE
KOTOPOTro Ipo¢). y4aCTHHK IOTOB COBEPIIUTH CACIKY IO MPEJOCTAaBICHHOH KOTHPOBKE, TO Takas
KOTHPOBKA MOXKET HCIIOJIb30BAThCS VIS 1ieed OIpeaeseHHs CIIPaBeUIMBOH CTOMMOCTH LIEHHOH
OyMary TOJIBKO 110 COCTOSHHIO Ha ATy KOTUPOBKH.

7) Llena (cTOMMOCTB) OIpeiesieHHAasi Ha OCHOBAaHMM OTYETa OLEHIIMKA, COCTABIEHHOIO HE
paHee CpoKa, yKa3aHHOTO B IIyHKTe 2.2.4 HacTosamumx [Ipasun no gats! onpenenenus CHA, mubo 0
(HOJIb) (OLIEHKA IO HYJIEBOM CTOMMOCTH JOCTYIIHA TOJBKO JJIsi MHOCTPAHHBIX OONUranuii, He
CBSI3aHHBIX C POCCHHCKMMH IOPUANYECKUMU JIMIAMH, JOJITOBBIX IIEHHBIX OyMar MexXIyHapOIJHBIX
(DMHAHCOBBIX OpraHU3alMil 1 MHOCTPAHHBIX OCYIApCTB, KOTOPBIC OBUIM MEPBHYHO Pa3MELICHEI B
UHOW cTpaHe, 4eM P®, B ciyuae HMOATBEpXKICHUS HEBO3MOXKHOCTH PACIOPSKATHCA AKTUBOM H
HaJIMYUs 0OCTOSTENBCTB, CBUIETENLCTBYIOLIMX O HEBO3MOXKHOCTH OCYILECTBUTh HAJIEKHYIO OLIEHKY
aktuBa B cooTBercTBuU ¢ DenepanbHbiM 3akoHOM N-135 "OO OLEHOYHOH HesTENnbHOCTH" OT
29.07.1998 rona).

4.17.1.2.3.2. Xpanenue yennvix 6ymae ocywecmensiemes ne uepez HKO AO HPJ[

1) WunpexcHas 1eHa, ompexaeneHHas 1o Mertoauke RUDIP (mo MCXOAHBIM JIaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

2) llena Bid, onpenenennas no meroauke «Cbonds Estimationy

*BpllleyKa3aHHble IeHbl NPUMEHSIOTCS MPH HAINYMU  (AKTHUECKOH BO3MOXXHOCTH

pacropspKaThes IEHHOH OyMaroif ¢ y4eToM OpraHH30BaHHOH LETIOYKH (CXEMBI) XpaHEHHS

3) 1eHa (CTOMMOCTB) OMpEIeNiCHHasT C UCIIOIb30BaHUEM HAOIIFOIaEMBIX/TI0TBEPIKIaeMBIX
KOTHPOBOK, MNPEIOCTABIEHHBIX MpO(. YYaCTHUKAMH pbIHKA LEHHBIX OyMmar, Ha OCHOBaHHH
MOTHBHPOBAHHOTO CYKICHUS Y TIPABJISIONICH KOMIIAHUH (B TOM YHCIIE O CTIOCOOHOCTH Peaan30BaTh
aKTUB TAKHM JIMIaM), B TE€YEHHE CPOKA, YCTAHOBIEHHOrO MPO(Q. YYACTHHKOM [UIsi BO3ZMOXKHOTO
COBEPIICHHUS  CAENKA [0  TPEIOCTABICHHON  KOTHpPOBKe. I[Ipy  3TOM  CBEICHHSA O
Ha0JII01aEMbIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JODKHBI OOHOBISATHCS €KEMECSIYHO HA TOCIEIHHUI
pabounii IeHp KaleHAApHOro Mecsma. B Tom ciydae, ecnm HampaBieHHas wH(opmarms 6o

COorJIalliIEeHUE, PEryjrMpyroumee OTHOUICHHSA CTOPOH, HE COACPIKHUT YKa3aHUs Ha CPOK, B TCUYCHUE
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KOTOPOro Mmpo¢). Y4acTHHK TOTOB COBEPIIUTEH CAENKY IO MPEIOCTABICHHOH KOTHPOBKE, TO TaKas
KOTHUPOBKA MOXET HCIIONB30BATHCS JUIA LieNied OmpenereHHs CIpaBeJJIMBOM CTOMMOCTH IIEHHOH
OyMaru TOJBKO 110 COCTOSHHIO Ha 1aTy KOTUPOBKH.

4) Ilena (cTOMMOCTB) OIPE/C/ICHHAs] HA OCHOBAaHUM OTYETa OLCHIINKA, COCTABICHHOIO HE
paHee cpoka, yka3zaHHOro B myHKTe 2.2.4 Hactosmumx [IpaBun mo mater onpenenenuss CHA nu6o 0
(Honp) (B cioyuae IOATBEPXKICHUS HEBO3MOXHOCTU PpAaCHOPSDKATBCS AKTUBOM U HAIUYUA
00CTOSTENBCTB, CBUICTENBCTBYIOIIIX O HEBO3MOXKHOCTH OCYLIECTBUTH HAaJIC)KHYIO OLICHKY aKTHBa B

cootBercTBHHU ¢ DenepansprbiM 3akoHOM N-135 "O6 onenounoit nestensHocT" 0T 29.07.1998 rona)

Jnst  ompeneneHus CHpaBeAIMBONW CTOMMOCTH OOJHMTalMii POCCUHCKHX AIMHTEHTOB,
NpPUOOpPeTeHHBbIX NPU pa3MellleHUH (B TOM YHCIIe 3aMEIIAIONINX 00IMraIuii, OmIaTta KOTOPhIX IpH
UX pa3MelIeHUH OCYIIECTBISIETCS eBPOOOIMTranusMy (B TOM YHCIE B Cllydae nepenadd (yCTyIIKH)
BCEX UMYILICCTBEHHBIX U MHBIX IIPaB [0 €BPOOOIMIAUAM POCCHHCKUM OPHANYECKUM JHIaM)), B
OTHOIIECHUH KOTOPBIX ObLIa 3aK/II0YEHA CAENKA 10 IPHOOPETCHHUIO IIEHHBIX OyMar ¢ SMHUTEHTOM HIIH
HNpo(eCCHOHATBHBIM YYAaCTHUKOM pPBIHKAa LIEHHBIX OyMar, OKa3bIBAalOIIUM SMHTEHTY YCIYI'H IO
pa3MeIIeHNIo EHHBIX OyMar OT CBOEro MMEHH, HO 3a CUeT M IO IOPYYEHHIO SMHTEHTa, JIHOO ¢
M00BIM APYTHM TPETbUM JIMIIOM B IIEPHOA C JAaThl Hadajla pa3MEMICHHS [0 JaTy OKOHYaHUS
pa3melieHus (najnee — LHeHHble OyMary, npuoOpeTeHHbIe IPH Pa3MEIIEeHHHN), ¢ JaThl TPUOOPETEHUS
W 10 AaThl OKOHYAHHUS Pa3MEIICHHUS UCIIONB3yeTCs [IeHa Pa3MEILCHHU (/1S JOJITOBBIX IIEHHBIX Oymar
— ICHa pa3MEIICHHUS C YYeTOM HAKOIUICHHOTO KYIOHHOTO JOXOJa, €CIIH HAYHCICHHE KYNOHHOTO

J0Xo04a 3a NEpUuoa pasMelIeHUs NPEAYCMOTPEHO YCIOBUAMHU PasMEIIEHUA WU HHBIM ,HOKyMeHTOM).

Jlns  ompenencHUs CIPaBeMIMBOM CTOMMOCTH LEHHBIX OyMar, HpPHOOPETEHHBIX IIpH
pa3MelIeHNuH, ¢ AaThl, CIEeIYIOmEeH 3a JaToi OKOHYaHUS pa3sMENIeHHs, W 10 MOSBICHHA IIeH 1-To
YPOBHS WM IIEH, ONPEETICHHBIX C y4YeTOM HCXOAHBIX JaHHBIX 2-TO WIM 3-TO YpoBHA (3a
HCKIIIOUEHHEM LIeHBI, ONpeeIsIeMOoil 110 MOJENH OLEHKHU [ LeHHBIX OyMar, HOMHHHPOBAHHbIX B
pyOunsx, B coorBercTBUH C IIpmiokeHueM 7.4., U CIpaBeJIMBOIl CTOMMOCTH, OIPEJEICHHOW Ha
OCHOBAHHU OTYETa OLCHINNKA), IPUMEHAEMBIX UL OLIEHKU O0IMranuii pocCHHCKUX SMUTEHTOB B
cooTBeTcTBUHU ¢ HacTosAmuMu [IpaBunamu CHA, Ho He Oonee 10 pabounx qHEH ¢ AaThl OKOHYAHHSA
pasMelIeHns], WCIONb3yeTcss IleHa pa3MeNIeHHs, CKOPPEKTHPOBAHHAS — IPOIOPIHOHAIBHO
N3MEHEHHIO 3HAUCHNUS OE3pHCKOBOM CTAaBKU JOXOJHOCTH CTPAHBI PHCKA HA CPOK, COOTBETCTBYIOIINH

CPOKY /10 JaThl MorameHus (opepTsl) LeHHOH Oymaru.

B xagectBe 6€3pI/ICKOB0171 CTaBKH NOXOJHOCTU CTPAaHbI pUCKa UCIOJIb3YIOTCA:
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J1nst ueHHBIX Oymar, HOMUHHPOBaHHBIX B POCCHUCKHX PYOIIIX — CTaBKa KPUBOil OECKyTOHHON
IO0XOAHOCTH MOCKOBCKOM 61/1p>1<1/12

Jlng ueHHBIX Oymar, HOMHHHPOBAaHHBIX B aMEPUKaHCKHX JOJUIapaX - CTaBKa, II0
aMepUKAaHCKHM TOCY/[apCTBEHHBIM OBHTALIAM®

Jlist HeHHBIX Oymar, HOMHHHPOBAHHBIX B €BPO - CTaBKa, OOJUTAIMsIM C peHTHHIOM AAA
Esposonbr*

Jlns pacdyera BBIOMpAeTCsi COOTBETCTBYIOLIAs PACKPBITAs CTaBKa Ha CPOK, MAKCHMAalIbHO
OpUOMIDKEHHBIH K CPOKY 1O JaThl HorameHus (win [0 Ommbxaifmel npatel  oepTsl,
HpeIyCMaTPHUBAOLIEH OralleH e B ClIyJae, €ClIU OHA MIPEIyCMOTPEHA YCIOBHAMH BBIITYCKA).

Pacyer mponopIuOHAIBPHOW KOPPEKTHPOBKU LIEHBI Pa3MEINCHUS Ha HU3MEHEHHE 3HAUCHUS

683pl/ICKOBOI71 CTaBKH JOXOAHOCTH CTPAHbI pUCKa ONPEACIIACTCS CICAYIOIUM o6pa30M:

(1 + Rfy * (T — t)/365)
(1+ Rf, * (T — £)/365)

PV, = Price -

I'ne

PV} — cipaBe[u1iBasi CTOMMOCTb LIEHHOI OyMaru Ha JaTy OLEHKU

Price — neHa pa3MenieHus IEHHOH OymMaru

Rfto —Oe3prcKoBas cTaBKa Ha aTy IPUOOPETEHUsI IPH pa3MelIeHNH LIeHHOH GyMaru Ha CpoK
o orameHus (oepTsl)

Rf; — Ge3puckoBas CTaBKa Ha JaTy OLIEHKH Ha CPOK J10 rorameHus (odepTsr)

T — nata moranreHus (0hepThI)

t — 1ara OlLlEHKU

to — JaTa IpUOOPETEHNS TIPH Pa3MEICHIN

INonyyeHHas cripaBeaauBas CTOUMOCTD C Y4eTOM KOPpeKTupoBKU (PV;) okpyrisercs 10 AByX

3HAKOB TIOCIIE 3aIIATOM.

C nHaubosee paHHei U3 nar:

- [aTa MOSBJICHUSA 1IeH 1-r0 YpOBHS WM IICH, ONMPEACICHHBIX C YYEeTOM HCXOTHBIX
JIAaHHBIX 2-TO WK 3-TO YPOBHS (32 UCKITIOYEHHEM ICHBI, OTPEICISICMO 10 MOJICIIN OLICHKH
IUTS IEHHBIX OyMar, HOMHHHPOBAHHBIX B PYOJIiX, B COOTBETCTBHU ¢ [Ipunoxenuem 7.4., u
CIpaBeUIMBOH CTOMMOCTH, OTIPECIICHHON HAa OCHOBAaHUU OTYETa OICHIINKA), TPUMEHSIEMbIX
IUTSL OLIEHKU OOJUTalfii POCCHIICKUX SMUTCHTOB B COOTBETCTBHH C HACTOAIIUMH [IpaBriamu
CUA

- nmata, mpuxopsmascs Ha 11 paboumii neHb, claeAyrolMil 3a OaToil OKOHYAHWS
pasMelIeH s, CpaBeIIMBas CTOMMOCTh JOJTOBBIX LIEHHBIX OyMar ompeaenseTcs B o0meM

nopsike B coorBercTBUH ¢ [IpaBunamu CUA.

2 Ycrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/
3 Mcrounnk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 Ycrounnx - https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html



https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

67

‘YpoBeHb 3 1J151 eBpo00IUranuii, HOMUHMPOBaHHBIX B Ao/u1apax CIIA, u B oTHOIIEHHH
KOTOPBIX H3BeCTeH KOHEYHbIH 3aeMIUK (110 JaHHBIM cucTeMbl cbonds.ru, RuData, rd.interfax.ru),
NpH 3TOM «CTPaHOW pHCKa» 3aeMIIMKa siBasercs:t Poccusi, cnpaBeuBas CTOUMOCTD
oIpesieNsieTcs COITACHO MOJENU OLEHKH CIPaBeUIMBOM CTOMMOCTU pyOIeBBIX oOiuranuii Ha
ypOBHE 3 cO CIEeAYIOIMMH H3MEHEHUAMH IIPU pacueTe MeJHaHHOIO KPEJUTHOTO CIpesa:

Ecnu s oneHnBaeMoii 10IroBoi EHHOM GyMarn OCHOBHBIM PBIHKOM SIBIISIETCS OUPIKEBOM
PBIHOK, TO MEJHaHHBII KpeauTHBI cupen (CrSpread) paccuuTsiBaeTCs Ha OCHOBAaHUH BBIOPAHHBIX
Ynpasisiomei KOMIIaHue!H aHaJIOTHYHBIX JOJITOBBIX IIEHHBIX OyMar, JUls KOTOPBIX Ha aTy pacdeTra
CYA (mu B npenblayIiuil TOProBelil IeHb, eciiu gara onpeneneHuss CHA sBisercss He TOProBbIM
JTHEM) PBIHOK IPU3HAETCS] AKTUBHBIM.

Ecnmu 1 oueHMBaeMO# JONTOBOW IEHHOW OyMard OCHOBHBIM PBIHKOM SIBIISIETCS
BHEOHMPXKEBOH PBIHOK, TO MeOUaHHBIH KpemutHeld crpex ( CrSpread ) paccuuThiBacTCs Ha
OCHOBAaHHH BBHIOpDAHHBIX YIPAaBIIONICH KOMIAHHEH aHAJTOTHMYHBIX IOJTOBBIX LEHHBIX Oymar, i
KOTOpPHBIX Ha naTy pacuera CHA (win B pebI Iy il TOProBBIN IeHb, eciu aata onpeaencans CHA
SIBIISIETCSI HE TOProBuIM JHeM) ecTh 1ieHbl BGN, BVAL (Score paBen niusbine 6) uau HKO AO
HPJI, Thompson Reuters.

JlonroBas 1eHHas Oymara HpH3HAETCS aHAJOrOM [UIS Iieeil OIEHKH B Cllydae, €CIH
OJHOBPEMEHHO COOTIONAIOTCS CIIELYIONINE YCIOBHS:

BajloTa OOpalleHusl aHajlora COBIANAeT C BAJIOTOM oOpalieHus OLEHMBAEMOH JOJIrOBOH
LeHHOH Oymarw;

JIopanys aHajora OTKJIOHSETCS OT 3HaueHHs AIOpaluy OIIEHWBAEeMOW JOJTOBOW LIEHHOM
Oymaru Ha +/- 90 nHeil. B ciydae ecau HEBO3MOXKHO BBIOpAaTh HH OJHOTO aHAJNOTa, IO KOTOPOMY
JIFOpamyis yIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JOITyCKaeTCs BEIOOP aHAIOTOB C TPOU3BOIBHOM
Jfopanyei, pu YCIOBHH, YTO CPEAHEB3BEIICHHAS JIOPALMI MHOKECTBA JOJITOBBIX LIEHHBIX OyMar,
BBIOpAHHBIX B KaYECTBE aHAJIOrOB, YAOBIETBOPSIET 0003HAUEHHOMY YCIIOBHIO;

aHaJIOr OTHOCUTCS K TOW K€ PeHTHHIOBOW IpyIIe, YTO U OLIEHMBaeMasi J0JIrOBas LIEHHAs
Oymara;

QHAJIOT SIBIAETCS APYTHM BBIITYCKOM TOTO )K€ SMUTEHTA, YTO U OLICHUBAEMasl 10T 0Basl [IeHHAs
Oymara, a B cIydae OTCYTCTBHS - SMHTEHT aHAJIOT'a OTHOCUTCS K TOMY K€ arperipOBaHHOMY CEKTOPY
SKOHOMHKH U CTPaHOH PHCKa 3MHTEHTa/KOHEYHOrO 3aeMIuKka (10 JaHHBIM CHCTeMbI cbonds.ru,
RuData rd.interfax.ru) sBnsiercs Poccusi.

Jlonroas neHHas Oymara MOXKeT ObITh OTHECEHA K OJJHOM U3 YeThIpeX PEHTUHIOBBIX IPYIII B

3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTa y BBIMYCKAa JHOJITOBOM IEHHOI OymMaru (KpeIUTHBIA peHTHHT
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B BJIIOTE HOMUHAIA), a CIy4ae ero oTCYTCTBHA - PEHTHHIa YMUTEHTA MU HOpy4YHTess (rapaHTa)
JONroBoi IeHHOH Oymaru. [Ipm HamMuumM HECKONBKHX PEHTHHIOB, BBIOMpaeTcss Hambosee
aKTyaJIbHBII Ha JaTy OLEHKH KPEIUTHBIN pEeWTHHI. EcayM MOpyYUTENbCTBO MO BBINMYCKY JOJTOBOM
LeHHOI Oymarn obecrieunBaeT HCIOIHEHHE OOs3aTeNbCTB B MOJNHOM 00BEME M (WIIHM) TapaHTHUS
BBIJIaHa HA CYMMY HOMHHAJIFHON CTOMMOCTH H IIPOIGHTOB IT0 TAKUM JOJTOBBIM LIEHHBIM OyMmaram,
TO BbIOMpaeTcsl HauboJiee aKTyalbHBIM Ha JaTy OLEHKU KPEAUTHBIH PEUTUHT BBITYCKa JOITOBOH

LEeHHOW OymMaru u nopyuurens (rapasra).

Moody's S&P Fitch PeiiTuirosas
MexayHapoHas IKaja x;:cn;;yHapozmax E;zcﬂ);yHapoleaﬂ rpynna

Baal BBB+ BBB+ .

Baa2 BBB BBB PetituHrosas
rpynna [

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB PetiTuHronsas
rpynmna II

Ba3 BB- BB-

Bl B+ B+

B2 B B PelitunroBas
rpynma I11

B3 B- B-

N . PelitunroBas
Boitee HU3KHUI peHTHHT / pEUTHHT OTCYTCTBYET rpynma IV

PeliTMHIM nepecMaTpHBalOTCs B 3aBUCHMOCTH OT M3MEHeHus peituHra Poccuiickoii
®denepannn.

Jlng menell HacTosmel METOMMKH BBIICNIAIOTCS CIEOYIOUIME arperHpOBAaHHBIC CEKTOPHI
SKOHOMMKHU:

(bUHAHCOBBIIT ceKTOD,

CEKTOpP PETHOHANBHBIX U MYHHIIUNAIBHBIX BBITYCKOB;

KOPIIOPAaTHBHBIH CEKTOP;

CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMar.

KpeauTHslit cipen mo kaxaoMy ananory (CrSpread;) paccuuThiBacTcs B CICAYIOLIEM
HOpAAKE:

CrSpread; =YTM; —r;
I (S

YTM; — 10X0AHOCTH K NOraleHH0/odepTe i-0ro aHauora 1o HeHe 3aKPBITHS;
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r; — OespuckoBas craBka B jgomapax CIIA, cooTBercTByromas Cpoky A0
noramenus/odeptsl i-oro anamora. I[lopsmok ompeneneHus OE3pHCKOBOM CTaBKM yKa3aH B
IMpunoxxenun 7.5.

MenuaHHblil KpeUTHBI CIpe] paccuMThIBaeTCs 3a mociaegHue 20 TOpProBbIX AHEH Ha
OCHOBaHMM MOJYYEHHBIX KPEAUTHBIX CIpelnoB aHanoros. Ilpum pacuere 3HaueHUs MeIUaHHOTO
KPEIUTHOTO CIpela MPOMEKYTOUYHbIC OKpyriieHHs 3HaueHuid CrSpread; He NpOU3BOJISTCS,
pe3ynbTaT pacuera OKpyIJISeTcs IO IpaBUiIaM MaTeMaTUYecKOro OKPYIJICHHS C TOYHOCTBIO 0 2
3HAKOB IOCJIC 3aISITOM.

Jlns eBpooOnurannii, HOMHHAPOBAHHEIX B PYOJIsX, HCIONB3yeTcs 0e3 M3MEHEHUH MOZIENb

JUTSL OLICHKH CTOMMOCTH POCCHICKUX OOMUranuii Ha 3 ypoBHe.

Hcnonp3oBanue crpaBeyInBOM CTOMMOCTH, ONIPEIEIEHHON Ha OCHOBAaHUM OTYETAa OL[EHIIMKA,
OTPaHWYMBACTCS YCIOBUSIMH, NPHMEHSEMBIMH B CIy4ae BO3HUKHOBEHHS COOBITHII, BEIyIIHX K
00ECLIEHEHUIO aKTHBA B COOTBETCTBUU ¢ [Ipunoxenuem Ne 7.5.

4.17.1.4. CunpaBeminBasi CTOMMOCTh OOJIHMIrandil JOMOJHUTEIBHOTO BBITYCKA, BKIFOUYECHHBIX
B COCTaB aKTHBOB I1a€BOI'0 HHBECTUI[MOHHOTO (DOH/IA B pe3yJIbTaTe Pa3MEIeHHS ITyTeM KOHBEPTALUH
B HHUX KOHBEPTHUPYEMBIX OOJHralMii, COCTAaBJSBIIMX YyKa3aHHBIE AKTWUBBI, NPU3HACTCS pPAaBHOU
CHpaBeUIMBONH CTOMMOCTH OOJIMTAIMi BBIMYCKa, MO OTHOLICHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJIIETCSI  JONIOJHHUTENbHBIM. [lONOKEHHsT HACTOSNIEr0 IyHKTAa TPHUMEHSIOTCS 10 JIaThl
BO3HMKHOBEHHUSI CIIPABEAJIMBOI CTOMMOCTH O0JIUTalliii, BKIIOYEHHBIX B COCTaB akTuBOB DoHa, niu
JT0 TIPOBEJICHNUS MX OLIEHKH oleHInuKkoM DoHpa.

4.17.1.5. CripaBeiiivBasi CTOMMOCTb OOJTUTallMi, OTYYSHHBIX B Pe3yJIbTaTe KOHBEPTAIIHH.

CrpaBeiiuBasi CTOMMOCTb OOJIMIanuii HOBOIO BBINYCKA, BKIIOUYEHHBIX B COCTaB aKTHUBOB
MACBOTO0 MHBECTHUIMOHHOTO (POHJA B pE3yJbTaTe KOHBEPTAIIMM B HUX KOHBEPTUPYEMBIX ICHHBIX
Oymar, Mpu3HaeTcsi paBHOM CIPaBeAJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMmar,
JICICHHOW Ha KOJMYECTBO OOJHUranuii, B KOTOpOe KOHBEPTUPOBaHA OJHA KOHBEPTUpYyeMasl [ICHHAs
Oymara. [lonoxeHust HacTosiero ad3aua NPUMEHSIOTCS 10 JaThl BO3HUKHOBEHHS CIIPAaBEIIMBON
CTOMMOCTH OOJHUralyii, B KOTOpbIe ObUTH KOHBEPTHPOBAaHbI KOHBEPTUPYEMBIC LICHHBbIC Oymarw,
COCTABJISIBLIME aKTHBBI IACBOI0 HHBECTUIIMOHHOTO (QOHA.

CripaBeiiBasi CTOMMOCTb OOJIMTalfii HOBOTO BBIMYCKA, BKIIOUYEHHBIX B COCTaB aKTHBOB
MAaeBOr0 MHBECTULMOHHOrO (OHIA B pe3yibTaTe KOHBEPTALUH B HUX OOJMraluil, COCTABISBLIAX
YKa3aHHbIC AaKTHMBBI, TPH PEOPraHU3allMM 3MHUTECHTA TAaKUX OOJHMraluil MPU3HACTCS PaBHOM
CIpaBeUIMBON CTOMMOCTU KOHBEPTHPOBAHHBIX OOJIUTALIUH.

[NonokeHus: HACTOSIIETO MYHKTa MPUMEHSIOTCS 10 AaThl BOSHUKHOBEHHS CIPABEIIMBON
CTOMMOCTH OOJIMTalyii, BKJIIOYEHHBIX B cOCTaB akTUBOB DOHMA, WIM 10 NMPOBEAEHHUS UX OLEHKU

oneHmukoMm PonHa.
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4.17.1.6. CrpaBennuBasi CTOMMOCTh oOJiuraiuii mpusHaercst pasHoit 0 (Homb), B ciydae
HACTYIJICHHS JaThl IIOJHOTO [IOTAIICHNS HOMHHATIA B COOTBETCTBHH C YCJIOBUSIMH BBIITYCKa IIEHHBIX
OyMar - ¢ JaThl OTPaXXEHH B IEOUTOPCKOH 3a10DKEHHOCTH CyMMbI HOMHUHAJIA K ITOTY4SHHUIO 10 AaTh

TIOJIHOT'O ITorall€HKus HOMHHAaJIa B COOTBETCTBUU C YCIIOBUSAMMU BBIITYCKa IEHHBIX 6yMar.

B cmywae cdaxTnueckoil mepemaum (YCTYNKH) BCEX HMYIIECTBEHHBIX M HHBIX IIPaB IIO
eBpOOOIUIalAM pPOCCUHCKUM IOPHAMYECKMM JIMLAM B IIpoLlecce 3aMelleHHs oOnurauuil u
npu3HaHuu B coctaBe umymiectBa [IM® neOUTOPCKO# 3aJ0MKEHHOCTH B pe3yibTare TaKoOM
nepeiauu, CIpaBeUluBas CTOMMOCTb TaKUX IepelaHHBIX eBpoobnuranuil mpusHaercs paBHOH 0
(Homp) ¢ maTsl mepenaun mpaB IO AATHI MPEKPAEHHUs YCTYIKH UMYIIECTBEHHBIX W HHBIX IIPaB I10
eBpoobIMrauaM (10 AaThl BO3BpaTa paHee YCTYIUIEHHBIX HMYIIECTBEHHBIX U HMHBIX IIPaB IO
€BpOOOIHTaLIUsIM).

4.17.1.7. CrpaBemnuBasi CTOUMOCTb OOJUralMid KOPPEKTUPYETCS B  COOTBETCTBHHU

C MOpsAAKOM, yYkazaHHbIM B ITpunoskennu Ne 7.5. Hactosiuux [Ipasui.

4.17.2 Kpurepun npusHanus (mMpeKpamenusi NPU3HAHNs) AKTHBOB

4.17.2.1. Obaurauuy NpU3HAIOTCSI AKTHBOM C JIaThl 3aYMCIICHUS LICHHBIX OyMar Ha cueT Jeno
VYnpasnstomei komnanuu OoHpa.

4.17.2.3. O6nuranuy NpeKkpaIaoT NPU3HABATEC aKTUBOM:

- € J1aThl CIIMCAHMs LIEHHBIX OyMar co cyera Jierno ynpasisionieid komnanuu ®onna,

— C JaThl BHECEHHMS 3amucH o JukBupanuu smuteHTa B EI'PIOJI mnm anamormysHom

peecTpe HHOCTPaHHOI'O rOCyJapcTBa, B KOTOPOM 3apErHCTPUPOBAH SMUTEHT aKIMU.

4.17.3 Iopsiiok NpU3HAHKUS PHIHKOB AKTHBOB M 00513aTeJIbCTB AKTHBHBIMH
4.17.3.1. Ycranosnes myHkToM 3.1. HacTosmmx IIpaBui.

4.17.4 UcTOYHMKH JAHHBIX

4.17.4.1. JlanHble 0 OUPIKEBBIX KOTHPOBKAX, PACCUUTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.17.4.2. Odumnmansaeri caiitt HKO AO HP/I.
4.17.4.3. OT4eT OLICHIIMKA.

4.18. lorosop PEIIO

4.18.1. lomycTHMBIE METOIbI ONPe/IeJIeHHsI CIPABETUBOI CTOUMOCTH

4.18.1.1. CnpaBemmuBas CTOUMOCTh KPEIUTOPCKOI/IEOUTOPCKON 3a/I0JDKEHHOCTH  TI0
noroBopaM PEIIO onenuBaeTcs B pa3Mepe COOTBETCTBEHHO IMOJTYYEHHBIX/TIEPEJaHHbIX JIEHEKHbIX
cpencts 1o nepBoit uactu gorosopa PEIIO 1o MmomenTa nenomHeHns BTopoit gactu gorosopa PEITIO
C YYETOM IPOLEHTOB, MOJIESKANIMX MOJTYUYEHHIO/yIIaTe B COOTBETCTBUH C YCJIOBHUSIMH JIOTOBOpa
PEIIO.

Ecnu croumocTs 1eHHBIX Oymar mo BTopoi yactu goroBopa PEIIO cxoppekTupoBaHa Ha

CYyMMY BBIIIIAT JOXOJOB IO IIEHHEIM Oymaram, nepefanHsM 1o norosopy PEITO, mim cymMMy MHBIX
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BBIILIAT, OCYIIECTBIsIEMbIX B pamkax jporoBopa PEIIO, To pacuer crnpaBemyMBOH CTOMMOCTH
KpEeIUTOPCKOM/neduTopckoil 3amoimkeHHocTH 1o jaoroBopy PEIIO ocymiectBisieTcss ¢ ydyeTom
COOTBETCTBYIOLIMX BBIILIAT.

4.18.1.2. CrpaBennuBas CTOMMOCTh LIEHHBIX OyMar, nepeaanasix QoHIOM 110 NepBOii YacTu
PEIIO B TeueHue neproa OT IaThl UCIOJIHEHUS MepBoil yacTu gorosopa npsmoro PETIO no mater
UCIIONHEeHUs. BTOpoi uactu poroBopa PEIIO kaxaplid pabounii eHb ONPENENsAeTCs COTTAacHO B
cooTBeTCTBUU C ITyHKTaMu 4.13 — 4.17 nHactosmux [IpaBun onpenenenus CHA.

4.18.1.3. CnpasennuBas cTouMOocTh 00s3aTenscTBa 1@ no nprobpeTeHnto EeHHbIX OyMar,
paHee MoJy4eHHbIX 110 jgoroopy ooparHoro PEITO u peanu3oBaHHBIX 10 MOMEHTa MCHOJIHEHMS
BTOpOH yacTu caenku obparHoro PEINO, onpexnenserca B pa3Mepe ClIpaBeIIMBOX CTOMMOCTU TaKUX
LEHHBIX OyMar B COOTBETCTBUH ¢ IyHKTamu 4.13 —4.17 nHacrosimux [IpaBun onpenenenns CHA.

4.18.1.4. CopaBemnuBas CTOMMOCTb JEOUTOPCKOM 3aJOJDKEHHOCTH K IIOIYyYCHUIO
HepeIaHHbIX ICHEKHBIX CPEICTB 110 IepBoi YacTu norosopa obparHoro PEIIO xoppektupyercs B
Cllyd4ae BO3HHKHOBEHUS COOBITHI, IPUBOAAIINX K 00ECIIEHEHHIO, B COOTBETCTBHH C [IpunoxeHnem
Ne 7.5 nacrostiuux [paBui. Cricok coOBITHH, TPUBOSIIMX K 00eclieHeHu1o, ykaszaH B [Ipunoxxenuu
Ne 7.5,

4.18.2 Kpurepun npusHanus (npexpamenusi NPU3HAHUS) AaKTUBOB

4.18.2.1. Tlo norosopam mpsmoro PETIO (mpomaBmoM IEHHBIX Oymar MO IEepBOH YacTH
norosopa PETIO sBnsiercst Ynpasnstomas kommnanus J1.Y. ®onpa):

- Obs3arensctBa PoHMA 1O BO3BpATY ICHEKHBIX CPEICTB, IOMYYCHHBIX IO IEPBOH
gacTu gorosopa npsmoro PEIIO;

- Llennsie Oymarwu, nepenanusie PoHIOM 110 TTepBOit acTu qorosopa npsimoro PEITO,

MIPU3HAIOTCS / IPEKPALIAIOT IPU3HABATHCS:

- Ha JaTy WCHOJHEHHus nepBoil dactu moroBopa PEIIO, mpusHaercss kpeamTopckas
3aJ0JDKCHHOCTh B CyMMe IOJIydEHHBIX JCHEXKHBIX CpPEJICTB IO IepBoil uactu morosopa PEIIO,
YBEIMYCHHAass HA CyMMY IIPOLICHTOB, PAacCUMTAHHBIX Ha maTty ompeneneHns CUA mo craske,
MPEAYCMOTPEHHOH JOroBOPOM/OHPIKEBON CIETIKOM;

- Ha JaTy WCIIONHEHHs BTOpoi wactu nmoroopa PEIIO mpomcxomuTt mpekpamieHne
MPU3HAHUS KPEAUTOPCKOH 3aJJ0JDKEHHOCTH B CyMME MOJYYEHHBIX JEHEKHBIX CPEICTB IO MEepBOU
gacTd. B ciydae ecnu mcronHeHne o0s3aTenbcTB HE OyOeT BCTPEUHBIM, ITOJ AATOW HCIIONHEHUS
BTOPOI1 YacTH, MPHHUMAETCS OoJiee MO3HSIS U3 IBYX AAT: MOCTaBKH WM OILIATHI;

- MpeKpanieHre MpU3HaHus [IEHHBIX OyMar IepeiaHHbIX 110 npsimoMy gorosopy PEITO
HE IPOUCXOJIUT.

4.18.2.2. Tlo moroBopam obparHoro PEIIO (mokynareiem neHHbIX Oymar 1o gorosopy PEITO
o nepBoi yactu PEIIO siBnsiercs ynpapinstomas komnanus J[.Y. ®onpa):

- NeOUTOpCKasl 33a0JDKCHHOCTh K IONYYCHHIO INMEpPEIaHHBIX JICHEKHBIX CPEICTB IO
nepBoii yactu gorosopa obparHoro PEIIO.

- 00513aTeNBCTBO 10 OOPAaTHOMY BEIKYINy II€HHBIX OyMar, IOJYYeHHBIX IO HEepBOH

9acTH, U Peaan30BaHHBIX 10 MOMEHTA UCIIONHEHUS 0 BTOPOH uacTu forosopa obparsoro PEIIO,
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MPU3HAIOTCS / IPEKPAILAIOT IPU3HABATHCS:

- JIeOUTOPCKOH 3aJ0DKCHHOCTH B pa3Mepe CyMMBbI JCHEKHBIX CPEICTB, HEepeaaHHbIC
®donytoMm 1o nepsoii yactu porosopa PEIIO, yBennueHHON Ha cyMMy IIPOLIEHTOB, PACCUMTAHHBIX HA
naty onpenenenns CHA 1o craBke, IpelyCMOTPEHHOH J0TOBOPOM/OUPIKEBOH CACIKOIA;

— MpU3HAaHWE LIEHHBIX OyMmar, MOJIy4eHHBIX Mo TepBoil uactu norosopa PEIIO, ne
HPOUCXOJUT;

- Ha Jary McrnosiHeHust Bropoil yactu noroopa PEIIO mpoucxomuT mpekpaiieHue
MpU3HAHUS IeOUTOPCKON 3aJ0JDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

- Ha paty cnucaHus co cdera JJETIO neHHbIX Oymar, MONYy4YEHHBIX MO JOTOBOPY
obpatnoro PEIIO (Tonbko B ciayuae, eciii Ha MOMEHT criucanus co cuera JJETTO nenHbix Oymar mo
clieNKaM KOJIMYecTBO Mpu3HaHHBIX B [TM® neHHBIX Oymar paBHO HYJII0), 1O MOMEHTA HCIONTHEHUS
IO BTOPOH uacTH, mpu3HaeTcst 00a3aTenscTBo [IM® mo mpuodpeTeHnio TakuX LEHHBIX Oymar amis

WCIIOJIHEHUsI BTOPOH YacTu caenku oopatroro PEIIO.

4.18.3 Ilopsiiok NpU3HAHKUS PHIHKOB AKTHBOB M 00513aTe/IbCTB AKTHBHBIMH
4.18.3.1. He npumMeHUMO.

4.18.4 UcTOYHHKH JAHHBIX

4.18.4.1. JToroBOpEI, Ha OCHOBAHHH KOTOPBIX BO3HUKIIM AKTUBHI / 00S3aTEIIBCTBA.
4.18.4.2. IcTOYHUKH JaHHBIX, HEOOXOIUMBIE ISl ONPENENICHHs] CIPaBEIJIMBON CTOMMOCTH

LEHHBIX OyMar, orpe/ieIeHHbIE B COOTBETCTBYIOMIMX pasaenax [Ipasuim.

4.19. PoccuiicKie M MHOCTPAHHBIE IEM03UTAPHBIE PACIMCKH HA I[eHHbIE OyMaru

4.19.1 lonmycTHMBIe METOABI ONPeeeHHs CIPABeTNBOI CTOUMOCTH
4.19.1.1. Poccuiickue oenozumapnule pacnucku

4.19.1.1.1. YposeHns 1.
Jlnst onpeienieHust CIpaBelIMBON CTOMMOCTH HCTIONIB3YIOTCS IIEHBI OCHOBHOTO PHIHKA 3 ITOCIICIHUH
TOProBBIil JeHb (M3 YMCNA aKTHBHBIX POCCHUHMCKHMX OWpiK), BBHIOPAHHBIC B CIEHYIOIIEM IOpPSAKE
(yOBIBaHUS IPHOPHUTETA):
a) wuena crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPIOBOM CECCUHM POCCHIICKOM OUpIKM Ha ATy
omnpenenenns CHYA npu ycioBHE MOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpezeneHHas Ha aaTy onpefenerus CHA, npusHaeTcsi KOPPEeKTHOMH, eciu
OHa HaXOAWTCS B MHTEpBaJe MEXIy MUHUMAIGHON N MaKCUMAaJIbHOH ICHAMHU CIETIOK Ha
3TY K€ JIaTy ITOH ke OupiKu;
b) cpenHeB3BelIeHHAs IIeHa HA MOMCHT OKOHYaHHS TOPTOBOH CECCHH POCCUIICKON OMpKH Ha
nary onpenenenus CUA, npy ycloBuy, 4TO JaHHAs LIeHa HAXOAUTCS B MpeJieNax Crpesa Mo Crpocy

" NPEUIOKCHUIO Ha YKa3aHHYIO ATy,
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C) IIeHa 3aKPbITHS Ha MOMEHT OKOHYaHUsS TOProBOWH CEeCCUU POCCHUICKOI OMpKM Ha maTy
ompezenenust CHA npu ycIoBUU MOATBEPXKACHUS €€ KOPPEKTHOCTH;
Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHbBIE 00 00beMe TOProB 3a IeHb

1 00beM TOProB He paBeH Hyo ¢ mpoepkoi (CLOSE)<>(.

Ecnu niennast Gymara Topryercsi Ha pOCCHHCKON OUpIKe B PeKMMax TOProB C pacueTaMu B
pyOIIsIX ¥ HHOCTPaHHOM BaJIOTE, U Takasi GMpiKa PU3HAHA aKTHBHBIM OCHOBHBIM PHIHKOM, TO IUIS
BBIOOpA CIIPaBEIMBON LEHBI UCIIOIb3YIOTCS IPUOPUTETHO LIEHBI TOTO PEXUMA TOPrOB, 110
KOTOPOMY Ha JIaTy OLIEHKHU OIpe/ielieH HanOoJIbIIHii 00BEM 0 KPUTEPHSIM BEIOOPa OCHOBHOTO
PBIHKA, yCTAHOBJICHHBIM B HacTosIKX [IpaBuiax. B ciydae, ecit HU 0JlHA U3 LIE€H 110 BHIOPAHHOMY
PEKUMY TOPIroB B OHpCHeHGHHOﬁ BaJIIOTC HE MOXKET GLITB HCIIOJIb30BaHa Ha AaTy OLICHKHU, TO
MCIIOJIB3YIOTCS LIEHbI HA TY XK€ JaTy [0 PEXUMY TOProB B JPYTOil BaIOTe ¢ 0GHEMOM TOProB 110
KpUTCPpUIM BBIGOpa OCHOBHOTI'O pbIHKA B IOPSAAKE YMCHBIICHU .

4.19.1.1.2. YposeHs 2.

Jlns neno3uTapHbIX PACHHMCOK, IPEICTABISIEMbI aKTHB 110 KOTOPBIM TOPIyeTcsl Ha
JIOCTYIHBIX PBIHKAX:

B Clly4ae OTCYTCTBHSI LICHBI IIEPBOIO YPOBHS HCIIOIb3YETCs IIEHA MPECTaBIsIeMON IIEHHON
Oymaru (6a30BOro akTHBA), ONpeIeJICHHAs B COOTBETCTBUH C MOJICIISIMU OIIEHKH CTOMMOCTH [ICHHBIX
Oymar, ajisl KOTOPBIX OIpPEACIAeTCS AKTUBHBIH PBHIHOK B 3aBHCUMOCTH OT JIMHUTEHTa Oymaru
(pPOCCHIACKUIT/MHOCTPAHHBIH ).

Jlns neno3uTapHBIX PACHMCOK, MPEACTAaBISIEMBIH aKTHB IO KOTOPHIM HE TOPryercst Ha
JIOCTYIHBIX PBIHKAX:

B Cilydae OTCYTCTBHUS IICHBI INEPBOTO YPOBHSI CIpaBEIJIMBas CTOUMOCTb JETO3UTAPHON
pacnmcku omnpenensiercst mo mozaean CAPM B mopsiake, YCTaHOBJIEHHOM JUIS OLIEHKH aKIHMd
WHOCTPAHHBIX YMUTECHTOB, B TOM YHCJe MaeB (aKuuil) MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHMIOB,
AKIHIH MEXTYHAPOIHBIX KOMIIAHUH U IETIO3UTAPHBIX PACITHCOK.

4.19.1.1.3. Yposens 3.

B ciydae, ecnu cripaBeasiBasi CTOMMOCTb POCCHHCKHX JEMO3UTAPHBIX PACIHCOK HE MOXET
OBITH onpeneneHa Ha naTy ornpeaeaeHust CTOUMOCTH YUCTBIX aKTHUBOB
¢  Wcroib3oBaHMeM  YpoBHed | w2, copaBeMBas  CTOMMOCTh  POCCHICKHX
JICTIO3UTAPHBIX pacrucox onpenensieTcs Ha OCHOBaHHHU oTyeTa OIICHIIMKA.

HpI/I OTCYTCTBHUHU OTUETA OLCHIINKA CIIPABCIJIMBYIO CTOUMOCTD OIIPEACIUTh HEBO3MOXKHO.

4.19.1.2. Huocmpannvie oenozumapmusie pacnucku

4.19.1.2.1. Yposens 1

bup>keBble LEHBI UCHONB3YIOTCS TOJIBKO IPH HATMYMU JOCTYNA U BO3MOXKHOCTU COBEPILATh
C/ICJKH Ha TaKUX OMpIKax.

4.19.1.2.1.1 Xpanenue yennvix 6ymae ocywecmensiemes yepez HKO AO HP/]

Llenbr MockoBCKO#H OMpIKH 3a MOCIETHUN TOPTOBBIH ISHb B MOPSAKE yOBIBAHUS IPUOPUTETA:

a) uena copoca (bid) Ha MOMEHT OKOHYAHHSI TOPrOBO# cecci MOCKOBCKO#M OUpXKU Ha IaTy

onpenenenuss CHA npu ycioBUM HOATBEPKICHUS €€ KOPPEKTHOCTH.
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Llena cnpoca, onpenenenHas Ha naty onpenenerus CUA, npusHaeTcss KOPPEKTHOM, €CII OHa
HAXOJUTCSl B MHTEPBAJIC MEXIy MUHUMAIbHON U MaKCUMAaJIbHOW IIEHAMH CHIEJIOK Ha 3Ty XKe JaTy
9TOH Ke OUpxKH

b) cpenuer3BemeHHas eHa Ha MOMEHT OKOHYAHHs TOProBo# ceccurt MOCKOBCKOM OUprKH Ha
nary onpenenenuss CHA, npu ycioBuM, 4To JaHHAs LIeHa HAXOJIUTCS B IpeJesiax cipesa Io crpocy
U MIPEUIOKEHUIO Ha YKA3aHHYIO JAaTy;

C) IIeHa 3aKPHITHS HA MOMEHT OKOHYaHHS TOProBoi ceccud MOCKOBCKOH OHMp)KHM Ha JaTy
ompezenenust CHA npu ycIoBUU MOATBEPXKICHUS €€ KOPPEKTHOCTH,

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CITU PACKPBITHI JaHHEIE 00 00BeMe TOProB 32 ACHb
1 00beM TOProB He paBeH Hyo ¢ mposepkoi (CLOSE)<>(.

4.19.1.2.1.2 Xpanenue yennwvix oymae ocywecmensemes ne uepez HKO AO HPJ]

LleHBI OCHOBHOT'O PBIHKA M3 YHCIIAa aKTHBHBIX HHOCTPAHHBIX OUPXK 32 ITOCIEIHHUI TOPrOBBIi
JICHb , BRIOpAaHHBIC B CIICAYIOIEM NMOopsiaKe (YObIBAHUS IPUOPHUTETA):

a) uena cupoca (bid last,) Ha TOproBo#i mIOIIAIKe HHOCTPAHHOM OUPXKU Ha ATy ONPEACICHUS
CUYA;

Llena crpoca, onpezaenenHas Ha aaTy onpenenaeHus CUA, mpusHaeTcsi KOPPEKTHOM, el OHa
HaXOAUTCS B MHTEPBaJIC MEXTy MUHUMAIbHON M MaKCHMAalbHOH LIEHAMHU CHEJIOK Ha 3Ty )K€ JaTy
9TOH Ke Oupxu;

b) uena 3akpeiTus (px_last) Ha TOProBoW IUIONIAIKE HHOCTPAaHHOW OMpXXKH Ha Jary
ompenenenuss CHA npu yciaoBHH MOATBEPIKIACHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS IPU3HAETCSA KOPPEKTHOM, €CIU PACKPBITHI JAHHEIE 00 00BbeMe TOProB 32 AEHb

1 00bEM TOProB HE PaBeH HYIIIO.

LleHbl OCHOBHOrO pbIHKA M3 4YHCIa aKTHBHBIX POCCHHMCKHX OMpX (33 HCKIIOUYEHUEM
MockoBcKoO#t OMpIKH) 3a MOCICAHNI TOPTOBBIN JICHb B MOPS/IKE YOBIBAHUS IPUOPHUTETA!

a) wuena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPIOBOM CECCUHM POCCHICKOM OUPKU HA JaTy

omnpenenenns CHYA mpu ycoBHU MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpezeneHHas Ha aaTy onpezenerns CUA, npusHaeTcsi KOPPEeKTHOM, eciu
OHa HaXOAWTCS B MHTEPBaJe MEXIy MUHUMAIGHON N MaKCUMAJIbHOI ICHAMHU CIETIOK Ha
3Ty K€ JIaTy ITOH ke Ouprku;

b) cpenHeB3BelIeHHAs IIeHa HA MOMCHT OKOHYaHHS TOPTOBOH CECCHH POCCUIICKON OMpKH Ha
nary onpenenenus CUA, npu ycloBuy, 4TO JaHHAs LIeHa HAXOAUTCS B MpeJieNax Crpesa o Crpocy
U TIPEUTOKEHHIO Ha YKa3aHHYIO JIaTy;

C) LIeHa 3aKPBITUS HA MOMEHT OKOHYaHHs TOPTOBOH CECCHH POCCHICKON OMpKM Ha JaTy
omnpenenennst CHA npu ycIoBHH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, ECITH PACKPHITHI JaHHBIE 00 00BbeMe TOProB 3a JIeHb

1 06beM TOproB He paBeH Hymo ¢ mposepkoil (CLOSE)<>0.
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4.19.1.2.2. YposeHs 2

4.19.1.2.2.1 Xpanenue yennwvix oymae ocywecmensemes yepes HKO AO HP/]

Monenb OIEHKH, OCHOBaHHAas Ha KOPPEKTHPOBKE McTOpHyeckod HeHbl (Monens CAPM) -
TOJBKO AJISL IIEHHBIX OyMar, oOpammaronuxcst Ha MOCKOBCKOH OHpixe.

4.19.1.2.2.2 Xpanenue yennwvix bymae ocywecmensemes ne uepez HKO AO HPJ]

Mozenb OLIEHKH, OCHOBAaHHAss HAa KOPPEKTHPOBKe HUcTOpuueckoi neHs! (Mogens CAPM) -
TOJIBKO ISl [IEHHBIX OyMar, oOpamniarmuxcs Ha pocCuiickuX (3a uckiouenueM [IAO MockoBckast
OupixKa) U THOCTPaHHBIX (DOHIOBBIX OUpKax.

Oco6ennoctu npuMerenust Mmoaearn CAPM fist [eno3uTapHbIX pacUuCOK:

JIis OLEHKM AENO3UTApHBIX PACHHCOK UCMONIb3yeTcss Bapuant 2 mnd akuuil poccHicKux
smuteHToB (Mogens CAPM) ¢ yuerom cienyromux 0coOeHHOCTEH.

[To peno3uTapHBIM pacUCKaM HCIOJIb3YETCsl PHIHOYHBIA MHJIEKC (OeHUYMapK) B OTHOIICHUU
6a30BbIX akTUBOB. [Ipu 3TOM BhIOHpaeTcst uHAEKC (OeHUYMApK) TOW OMPIKEBOH IUIOLIAKH, B CTPAHE
KOTOPOW BEIETCSI OCHOBHAs [ICSATENbHOCTh SMHUTEHTA IPEICTABISEMOr0 aKTHUBA JACMO3UTAPHOU
PAaCIHCKH.

JIst Aeno3uTapHBIX PaclUCOK B Ka4eCTBE OE3PHCKOBOIl CTABKH JOXOJHOCTH MPUMEHSETCS
CTaBKa 110 TOCYJapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET CTPaHe, B KOTOPOit
BE/ICTCS OCHOBHAS ACATECIHHOCTh SMUTEHTA MPEICTABIISICMOr0 aKTHBA JICTIO3UTAPHON PACTIUCKH.

[Tpu ucnons3oBanun Moaenu CAPM s [eno3uTapHbIX PaciCOK B KA4eCTBE MOKa3aTes P,

UCIIOJIB3YETCs LIEHA 3aKPBITUS CaMOM JIeMIO3UTAPHON PACIIUCKH.

4.19.1.2.3. YpoBens 3

4.19.1.2.3.1 Xpanenue neHHsix o6ymar ocymecrtsisercs yuepes HKO AO HPJ]

1) Ilena (cTOMMOCTB) OIpEIeTICHHAS C UCIOIb30BAHUEM HaOIFOJaEMbIX/TTOTBEPIKIAEMBIX
KOTHUPOBOK, IIPEJOCTAaBICHHBIX INPOQ. y4aCTHHMKAMU pbIHKA ILEHHBIX OyMar, Ha OCHOBaHUM
MOTHBHPOBAHHOTO CY)KACHUS YTPABIAIOIICH KOMIAHUH (B TOM YHCIIE O CIOCOOHOCTH Pean30BaTh
aKTUB TAaKHM JIMIaM), B TE€YEHHE CPOKA, YCTAHOBJIEHHOTO IPO(Q. YYaCTHHKOM JUISI BO3MOXKHOTO
COBEPIICHHA CHENKM [0 IPENOCTABICHHOH  KoTwpoBke. Ilpm 3TOM  cBemeHHS O
Ha0JII01aeMbIX/TIOATBEPKIaEMbIX KOTHPOBKAX JIOJKHBI OOHOBILATHCA €KEMECIYHO Ha MOCICTHUM
pabounii NeHb KaJICHOApHOTO Mecsdlla. B ToM ciywae, ecnm HampaBiieHHas HHQopMamms 1u6o
COIJaIlleHUe, Peryjupyollee OTHOIICHUS CTOPOH, HE CONCPIKHUT YKa3aHHUs HA CPOK, B TCUCHHE
KOTOPOTO IpO(). YIaCTHUK I'OTOB COBEPIIUTH CACIKY IO MPENOCTABICHHOH KOTHPOBKE, TO Takas
KOTHUPOBKA MOXKET UCIIOIB30BaThCs JUIA Liesield ompeleneHHs CIpaBeJJIMBOA CTOMMOCTH LIEHHOH
OyMary TOJBKO II0 COCTOSHHIO Ha IaTy KOTHPOBKH.

2) Llena (CTOMMOCTB) ONpe/e/IeHHasi HA OCHOBAaHHH OTYETa OLCHIINKA, COCTABICHHOTO HE
paHee cpoKa, yKa3aHHOTO B IyHKTe 2.2.4 Hactosmux [IpaBun no natsl onpenenenns CUA mmbo 0
(Honp) (B cioydae HOATBEPXKICHUS HEBO3MOXHOCTU PpACHOPSDKATBCS AKTUBOM U HalU4us

06CTO$[TGJ'H>CTB, CBUACTCIILCTBYIOIUX O HECBO3MOXXHOCTH OCYIICCTBUTDL HAZIC)KHYIO OLICHKY dKTHBa B
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cootBercTBUM ¢ DenepanbHbiM 3akoHOM N-135 "OO0 omenowHoii nesrensHocTH" oT 29.07.1998
rozaa).

4.19.1.2.3.2 Xpanenue neHHbIx Oymar ocyiuectsisiercs He yepe3 HKO AO HP/]

1) Ilena (CTOMMOCTB) OIpEICICHHAs C MCIOIB30BAHUEM HAOII0JaEMbIX/TIOITBEPIKIACMBIX
KOTHUPOBOK, IPEIOCTABICHHBIX INPO(. YyJYaCTHHMKAMH pBIHKA IIGHHBIX OyMar, Ha OCHOBaHUH
MOTUBHPOBAHHOTO CYXXJICHUS Y IPABIISIONICH KOMIIaHUHU (B TOM YHCIIE O CIIOCOOHOCTH peai30BaTh
aKTHB TaKUM JIMIaM), B TEYCHHE CPOKA, YCTAHOBJICHHOTO MpPO(). YYACTHUKOM Ul BO3MOKHOTO
COBEpLICHHUs]  CAENKM 10  INPEeJOCTaBICHHOH  KoTupoBKe. Ilpm  3TOM  cBemeHHs O
HaOJI01aeMbIX/TIOATBEPKIAEMBIX KOTHPOBKAX JIOJDKHBI OOHOBILITHCS €KEMECSIYHO Ha MOCICTHUM
pabounii JIeHb KaJlCHIApHOTO MecAla. B ToM ciywae, ecnu HampaBieHHas HH(popManus au6o
COIJIAIICHUE, PEryJIMpYIOlIee OTHOIICHUS CTOPOH, HE CONCPIKHT yKa3aHUs Ha CPOK, B TCUCHHE
KOTOpPOTO MpO{. YYaCTHUK TOTOB COBEPUIUTH CHIEIKY IO MPEAOCTABICHHOW KOTHPOBKE, TO TaKas
KOTUPOBKA MOXKET HCIIOJB30BaThCS UL LieNied ONpeneseHHs CIPaBeIMBOH CTOMMOCTH IECHHOW
OyMaru TOJIBKO 10 COCTOSIHUIO Ha IaTy KOTHPOBKH.

2) Llena (CTOMMOCTB) ONpejeleHHass Ha OCHOBAHMU OTYEeTa OLECHILHMKA, COCTABICHHOIO HE
paHee CpoKa, yKa3aHHOTO B IyHKTe 2.2.4 Hactosmux [Ipasun no matsl onpenenenns CHA mmbo 0
(Honp) (B ciydae MOATBEPXKICHUS HEBO3MOXKHOCTH PpACHOPSDKATBCS AKTHBOM W HAIUYUS
00CTOSITENBCTB, CBUACTEIBCTBYIOMINX O HEBO3MOYKHOCTH OCYIIIECTBUTh HA/ISKHYIO OILICHKY aKTHBA B
cootBeTcTBUM ¢ DenepanbHbiM 3akoHOM N-135 "OO ounenouHoi nesrensHoctu" ot 29.07.1998
roza).

4.19.1.3. CnpaBeanuBas CTOUMOCTb POCCHUIICKUX U MHOCTPAHHBIX JEMO3UTAPHBIX PACIHUCOK
KOPPEKTUPYETCS B COOTBETCTBUH C IMOPSIKOM, ykazaHHbIM B I[lpunoxenun No 7.5. Hacrosmmx

[IpaBui.
4.19.2 Kpurepun npusHanusi (Mpexpamenusi NPpU3HAHNS) AaKTUBOB

4.19.2.1. Poccuiickue M HHOCTpaHHbIE [EHNO3UTApHBIE PACIUCKM HAa IIEHHBIE OyMaru
HPH3HAIOTCS (MPEKPaINaloT IPHU3HABATHCS) aKTUBOM HA JaTy Iepexoia (BO3HUKHOBEHHs) IpaBa

COOCTBEHHOCTH Ha aKTUB.

4.19.3 IlopsiioK NPU3HAHKUS PHIHKOB AKTHBOB M 00513aTe/IbCTB AKTHBHBIMH
4.19.3.1. YcranosneH nyHktoMm 3.1. Hacrosmux [IpaBui.

4.19.4 UcTOYHUKY JaAHHBIX

4.19.4.1. JTanHble 0 GUPIKEBBIX KOTUPOBKAX, PACCYMTAHHBIX Ha aKTUBHOM (OCHOBHOM) PBIHKE.

4.19.4.2. OT4eT OLEHITNKA.
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4.20. 3210/ 12KeHHOCTB M0 C/IeJTKAM, 3aKJII0YeHHBIMH Ha YcJaoBusAX T+ (Ipu HecoBNaeHUH JAThI

IOCTABKH, ONIpe/leJIeHHOI YCJI0BUIMM JI0r0BOPA € 1aTOM 3aKJII0YeHHs T0r0BOPAa)

4.20.1 3a10/15KeHHOCTD 110 CAEJIKAM ¢ HeHHbIMH OyMaramu, 3aKJl04eHHbIMU Ha ycaoBusx T+
4.20.1.1. lomycTMBIe MeTOBI ONIpee/IeHNs] CNPaBeTHBOI CTOUMOCTH

4.20.1.1.1. CnpaBeanuBasi CTOMMOCTb 32JI0JDKEHHOCTH IO CAEIKAaM C LIEHHBIMU OyMaramu,
3aKJIFOUYEHHBIM Ha YCIIOBUsAX T+, onpezenseTcs B pa3Mepe pasHUIbl MEKAY BBIPAKEHHOH B pyOIIsix
CHpaBeUIMBON CTOMMOCTBIO LIEHHBIX OyMar, SIBJISIFOLMXCS MPEAMETOM CHCIKH, U CYMMOW CHIENKU
B BQJIIOTE CHICJIKH, TPUBEACHHOM K pyOIIIO 110 TEKYIIEMY KYPCy BaIIOTHI.

4.20.1.1.2. Ilpu ompeneneHUH CHPABEIUBOM CTOMMOCTH 3aJOJDKEHHOCTU IO CHEIKaM
¢ o0JUranusAaMH, 3aKTIOYeHHBIMHE Ha ycloBusaX T+, crpaBeyinBas CTOUMOCTb oOJMraiuii (makera
o0nuranuii), IBISIOMUXCS MPEAMETOM CIISNIKHU, C JAThl 3aKII0YCHUSI CISJIKU 10 IAThl Iepexoa npas
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, eXeIHeBHO ONpPEeIessieTCs ¢ YIeTOM HAKOIICHHOT'O KYIIOHHOTO
JIOXO/a, OINpEICJICHHOr0 Ha JaTy pacdeTa 10 CJACIKE B COOTBETCTBHU C YCIOBUSIMH CICIKH
WY TIPaBUJIAMU OPTaHU3aTOpa TOPrOB.

4.20.1.1.3. B ciiyyae MOJOXUTEIbHOW pa3HHUIbI, CIACIKA MPU3HACTCS B COCTABE AKTHBOB
(mebuTopckas 3aJOIDKEHHOCTB) Yy TMOKymarels/ B CcOcTaBe o00s3aTeNbCcTB  (KpeOUTOpCKas
3aJI0JDKEHHOCTD) Yy MPOAABIA, OTPUIATENILHOI pa3HHUIIBI - B COCTaBe 0053aTENbCTB (KPEIUTOPCKAs
3a/I0JDKCHHOCTb) Y MOKYIATelIs/B COCTaBE aKTHBOB (IeOUTOPCKAst 3aJ0JDKEHHOCTE) Y MPOJIABLIA.

4.20.1.1.4. CnpaBempuBas CTOMUMOCTb  J€OUTOPCKOHW  3aOJDKCHHOCTH, BO3HHKIICH
B pe3yJbTaTe COBEPLICHHs CACNOK C LEHHBIMH OyMmMaramu, 3aKJIIOUCHHBIMH Ha ycloBHsX T+
(3a UCKITIOYEeHHEM OHpPIKEBBIX ONepanuii B pexkuMe 6e3apecHBIX TOPrOB) KOPPEKTUPYETCS B CIIydae
BO3HUKHOBEHHMS COOBITHI, IPHBOILIMX K 00ECLEHEHHIO, B cOOTBeTCTBUH ¢ [Ipmnoxennem Ne 7.5

HacTosmux [Ipasui. Crrcok coOBITHIH, IPUBOISIINX K 0OeclieHeHnIo yKa3aH B [Ipunoxxenun Ne 7.5.
4.20.1.2 Kputepuu npu3HaHus (MpeKpamieHusi NPU3HAHUS) aKTUBOB

4.20.1.2.1. 3a10/KEHHOCTD T10 CIEJIKaM C [IeHHbIMUA OyMaraMu, 3aKJII0UeHHbIM Ha YCIOBHUSIX
T+ (npu HecoBHaJeHUHM JaThl IMOCTABKU LICHHBIX OyMar, ONpeNesIeHHOW YCIOBHSMH JOTOBOPa
C JIaTO# 3aKJIFOUSHHUS IOTOBOPA 110 MOKYIIKE / IPOJaXke IIEHHBIX OyMar) Mpu3HaeTcsi akTHBOM C:

- JIaThl 3aKII0YEHUS JOTOBOPA 110 NPHOOPETEHHUIO (peanu3anin) HEeHHbIX OyMar;

- JIaThl HAIIPABJICHHS ITOITBEPIKACHHS Ha y4aCTHE B KOPIIOPATHBHOM JIEHCTBHHU (AKIETIT
odepTel) B ciydae, €CIM YCJIOBUS MCHOJHEHHS O(QEpThl ONpEeNeNieHbl M  HEU3MEHHBI
IO 1aThl UCIIOHEHUS O(epPThI.

4.20.1.2.2. 3a10/KEHHOCTD 110 CEIKAM C LIGHHBIMU OyMaraMu, 3aKJIFOUEHHBIM Ha YCIOBHUIX
T+ (Ipu HECOBNAJCHWH JaThl IOCTABKH LIEHHBIX OyMar, OMpele/IeHHOW YCIOBHSMH JOrOBOpa
¢ JIaTOM 3aKJIFOYEHHS JOTOBOpA 110 MOKYIKE / MpoJake LIEHHbIX OyMar) npekpauiaeT Ipu3HaBaThCs
aKTHBOM C JIaThl Iepexoja MmpaB COOCTBEHHOCTH Ha IICHHbIE OyMard MOATBEPXKICHHAS BBIMHUCKOM

IO CUETY JICTIO.
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4.20.2 3210, 12KEHHOCTH O CAeJIKAM ¢ BATIOTOH, 3aKJII04YEeHHbIM Ha ycjaoBusax T+
4.20.2.1. lonmycTHMBIEe METO/IbI ONIpeeIeHUs CIPaBeAJTNBOI CTOUMOCTH

4.20.2.1.1. CnpaBeanuBas CTOMMOCTb 33JI0JDKEHHOCTM TI0 CJEJIKaM C  BaJIOTOH,
3aKJIIOYCHHBIM Ha YCIOBHAX T+ ompernernsiercs B pa3Mepe pasHUIBI MEXKIY TEKYIICH CIpaBeUTHBOH
CTOMMOCTBIO BAIIIOTBI, PACCUUTAHHOW B pyOJsIX B COOTBETCTBMM C HacTosmmmu IIpaBunamu
ompeneneaust CYA, M CTOMMOCTBIO BaNIOTHI B PyOJIsiX, 3aMKCHPOBAHHOH B JOrOBOpE Ha JHaTy
WCIOJIHEHUS CACIIKH.

4.20.2.1.2. B ciyyae THOJNOXUTENBHOW Pa3HHIIBL, CHENIKA NPU3HACTCS B COCTABE AKTHBOB
(nebuTOpcKas 3aJOJDKCHHOCTh) y MOKymaTens / B COCTaBe 00A3aTeNbCTB  (KpeaUTOpCKas
3aJI0JPKEHHOCTB) Y TIPOJIaBIIa, OTPULATENBHOH PA3HUIIEI - B COCTaBE 00sA3aTeNbCTB (KPeAUTOPCKas
3aJJ0JDKCHHOCTD) y TIOKyIIaTels / B COCTaBe aKTUBOB (I€OUTOPCKas 3a10KEHHOCTD) Y IPOJABLA.

4.20.2.1.3. CnpaBeyiuBas CTOUMOCTh  JICOUTOPCKOM  3aI0JDKCHHOCTH, BO3HHKIICH
B pe3ylbTaTe COBEPIICHHUS CAENOK C BalIIOTOM, 3aKIIOUYCHHBIMH Ha yciaoBusax T+
KOPPEKTUPYETCs B CITydae BOSHUKHOBEHHUS COOBITHIA, MTPHBOAIINX K 00€CIIEHEHNIO, B COOTBETCTBHU
c [Ipunoxenuem Ne 7.5 Hacrosmmux [Ipasun. Crucok coOBITHI, IPUBOIANIUX K 00ECIICHEHHUIO yKa3aH
B [Ipunoxennn Ne 7.5.

4.20.2.1.4 TIlonokeHUs HAaHHOIO IIyHKTa MOTYT HE IPHMCHATHCS K OUPXKEBBIM U
BHEOMPIKEBBIM C/ICNIKAM C BAIIOTOH, B KOTOPBIX IPEIyCMOTPEHBI CTaHAAPTHBIE YCIOBHS PAacueToB,
UCIIONB3yeMble Y4YaCTHHKAMH pBIHKA B OTHOMICHUH CHAENOK "CIOT" Al COOTBETCTBYIOLIUX

BaJIIOTHBIX I1ap Ha BAJIOTHOM PBIHKE MockoBcKoH 6I/Ip)KI/I

4.20.2.2 Kputepun npusHaHusi (IpeKpamieHusi NPU3HAHNS) AaKTUBOB

4.20.2.2.1. 3a0/KEHHOCTh TO CHOCIKaM C BaJIOTOH, 3aKIIOYCHHBIM Ha YCIOBHAX T+
MPU3HAETCS] aKTHBOM C:

- JIaThI 3aKTIOYCHUS JOTOBOPA 10 MOKYIIKE / TPOIaXe BAIOTHI.

4.20.2.2.2. 3a00/KEHHOCTh O CHENKAaM C BaJIOTOH, 3aK/IIOYEHHBIM Ha YCIOBHAX T+
MpEeKpalaeT MpU3HABAThCS AKTHBOM C JaThl Iepexoja MpaB COOCTBEHHOCTH Ha BalIOTy Ha
OCHOBaHHH BBIITMCKU CO CYETa, OTKPHITOro Ha ynpasisitonryto komnanuto /1.Y. [TU®D / 6pokepckoro

oTYeTa.

4.20.3 ITopsiiok NpU3HAHKUS PHIHKOB AKTHBOB M 00513aTe/IbCTB AKTUBHBIMH
4.20.3.1. He nmpumenumo.

4.20.4 UCTOYHUKH JAHHBIX

4.20.4.1. ToroBOpEI, HA OCHOBAHHU KOTOPBIX BO3HUKIIM aKTUBBI / 0043aTENILCTBA.
4.20.4.2. VICTOUYHUKH JaHHBIX, HEOOXOIUMBIE ISl ONPENENICHUs] CIIPaBEAIMBON CTOMMOCTH

LEHHBIX OyMar, orpeieeHHbIe B COOTBETCTBYIOIINX paszaeiax [Tpasuir.
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4.21. JIparoneHHble M MHbIE METAJILI M HX JKBHBAJECHTHI (TPe0OBaHHMA K KpPEIMTHOM

Opranu3anviy BbILJIATUTD JleHEKHbIi JKBMBAJIEHT 1PArOlleHHbIX METAJJI0B)

4.21.1 lomycTUMbIe METOIBI ONpeieeHHsI CIPABeAIMBON CTOMMOCTH

4.21.1.1. CopaBennuBasi CTOMMOCTH APArOLCHHBIX M HHBIX METAUIOB U TpeOOBaHMI K
KpEeIUTHON OpraHU3alliK BBITIATUTD JIEHEKHbIH SKBUBAJICHT JParolleHHBIX METAILIOB OIpeesseTcs
IO IIeHaM CIIOTOBOTO PBIHKA AparMeTauioB MockoBckoi 6upsku (neHa 3akpeitust GLD/RUB_TOM
Ui 30710Ta; ueHa 3akpbiTusi SLV/RUB TOM s cepebpa) ucxons U3 NpUHAUIeKamed GoHIy
Macchl IParoleHHBIX METAUIOB WM 00beMa TpeOOBaHMII K KPEAUTHOH OpraHW3alWH BHIILIATUTH
JICHEXKHBIH HKBUBAJICHT JPAroleHHbIX MeTauioB. IIpm OTCyTCTBUM OHMp)KEBBIX ILI€H Ha Jary
onpexneneans CHA (B ToM 9ncIie B ciiy4ae, €CiH IparoleHHBII MeTalT He TOpryeTcss Ha MOCKOBCKOH
OMprKe) CTOMMOCTbD APAroleHHBIX META/UIOB U TPEOOBaHUI K KPEAUTHOH OpraHW3alluy BHIIATUTD
JICHe)KHBII 3KBHUBAJICHT JPAroleHHBIX META/UIOB PACCUMTHIBAacTCS Ha aary ompexneneHus CUA mo
YYETHBIM LieHaM Ha ay(pUHUPOBaHHBIE AparoleHHble MeTaiulbl banka Poccu (B 1HU, KOT/ia y4eTHbIe
IICHBI Ha JparolieHHbIe METAUIBI HE yCTAHABIMBAIOTCS, AEHCTBYIOT IIPEABIAYIINE 3HAYCHNS YIETHBIX
neH). 4.21.1.2. CnpaBeyiuBasi CTOMMOCTb JPArOLEHHBIX METAJUIOB M MX 9KBHBAJICHTA MPU3HACTCS
paBHoit 0 (Homp) B ciryyae HacTYIUICHHS COOBITHSA, NMPUBOAAIICTO K NPHU3HAHHUIO AParoLCHHOTO
MeTanaa HENpUroJHBIM ISl JalbHEHIero MCIOIb30BaHMS [0 IEJIEBOMY HA3HAYEHHUIO, C JaThl
HONy4YeHHs O(QUINAIBHOTO JTOKyMEHTa O TakoM (akrte. CrpaBeminBas CTOMMOCTb TpeOOBaHUH K
KPEIUTHOH OpraHu3allid  BBIJIATUTH  JCHEKHBIH  DKBUBAJICHT JPArolEHHBIX  METaIOB

KOPPEKTHUPYETCS B COOTBETCTBUH C MOPSAAKOM, yKazaHHBIM B [Ipuinosxenun Ne 7.5.
4.21.2 Kpurepuu npu3HaHus (IpeKpanieHus IPU3HAHNS) AKTHBOB

4.21.2.1. [lparoueHHble MeTaJUlbl IPU3HAIOTCS AaKTUBOM C JaThl Iepexoia Ipasa
COOCTBEHHOCTH, TIOATBEPKICHHASI aKTOM IpHUeMa-TiepeIadH.

4.21.2.2. TpeboBaHMs K KpPEAWTHOM OpraHU3aLlMM BBHIUIATUTH JI€HEKHBIH OSKBUBAJIECHT
JIParoleHHbIX METAJUIOB MPHU3HAIOTCS aKTUBOM C JIaThl MEPEXOfa MpaB COOCTBEHHOCTH COTJIACHO
BBIIMCKE CO CYeTa KPEAUTHON OPraHU3ally O 3aYHCICHUN HAa METAUIMYECKUI CYET AParoleHHBIX

METAJIJIOB HAa OCHOBAHUU JOTOBOpA.

4.21.2.3. [lparoueHHble METaIbl MPEeKpalaloT NPU3HABAaThCs aKTHBOM C JAThl Iepexoja
mpaBa COOCTBEHHOCTH, TIOATBEPXKICHHAS aKTOM MpHeMa-TiepeIayun.

4.21.2.4. TpeOGoBaHus K KpPEAWTHOW OpraHU3aLMH BBIIATUTH JI€HEKHBIH HSKBHUBAJICHT
JIParoleHHBIX METaJUIOB MIPEKPAIIal0T IPH3HABATHCS aKTHBOM C OJIHOM U3 1aT:

- JaTta CHMCAaHMS C METAJUIMYECKOrO CYeTa JIPAaroleHHBIX METAJUIOB B COOTBETCTBUU
C YCIIOBHSIMH JIOTOBOPA;

- nara peureHust banka Poccun 00 0T3bIBe JIMIeH3UHM OaHKa (JICHEXKHBIE CPEACTBA
TIEPEXOAT B CTATyC MpoYel JeONTOPCKOH 3a/10JKEHHOCTH);

- JaTa JUKBUIALUH KPEAUTHON OpraHnu3alii, B KOTOPOH OTKPBIT METAUIMYECKHUI CUeT,

nH(OPMaNHU 0 KOTOPOH PacKphITa B OQUINATBHOM JOCTYITHOM HCTOYHHUKE.
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4.21.3 TlopsiioK NpU3HAHUS PHIHKOB AKTHBOB H 0053aTEJIbCTB AKTHBHBIMHU
4.21.3.1 He npumenumo.
4.21.4 UcTOYHUKH JAHHBIX

4.21.4.1. O¢unnansHelii caiit banka Poccuu.

4.22. Xy10:KeCTBEHHbIE IEHHOCTH

4.22.1 lomycTuMbIe METOABI ONIpeeIeHUsI CIPABeIJIUBOI CTOMMOCTH

4.22.1.1. CopaBexnuBag CTOUMOCTb XYJOXKCCTBEHHBIX IIEHHOCTEH  OIpenenseTcs
Ha OCHOBAaHHMH OTYETA OLICHIINKA.

4.22.1.2. CnpaBeyiuBas CTOUMOCTb XYJ0)KECTBEHHBIX LEHHOCTEH, CTOMMOCTH KOTOPBIX
OIpesieNsieTCs OLUCHIUKOM, IIPH HAJIMYHUY IPU3HAKOB 00ECIICHEHHS, OIIPEAECNIAETCS B COOTBETCTBHU
¢ [Ipunoxennem 7.5 B yacTH TpeOOBaHHH K OTYETY OICHIIHKA.

4.22.1.3. CnpaBeuBas CTOUMOCTb XYJ0)KECTBEHHOH LIEHHOCTH Ipu3Haercs paBHOH 0
(Homp) B ciydae COOBITHSA, NPHUBOAAIIETO K IPU3HAHUIO XYJOXKCCTBEHHBIX LIEHHOCTEH
HETPUTOHBIMH ISl TaJbHEHIIIEro NCIOIB30BaHMUs 110 LIEJICBOMY HA3HAYCHHUIO - C IaThl MOJIYYCHUS
0(pHIIHATBHOTO JOKYMEHTA O TaKOM (hakTe.

4.22.1.4. CrpaBeqniBasi CTOUMOCTb KOPPEKTHUPYETCsl B Cllydae BO3HHKHOBEHHUS WHBIX
COOBITHH, IPUBOAALIMX K 00ECLIEHEHHIO, B COOTBETCTBHH ¢ [Ipunoxennem Ne 7.5. Cnircok coObITHH,

MPUBOIAIIMX K 0OeCLeHeHHUI0, YKa3aH B [Ipunoxxenun Ne 7.5.

4.22.2 Kpurepun npusHanus (IpeKkpamenusi NPU3HAHUS) aKTUBOB

4.22.2.1. XynoecTBEHHbIE [IEHHOCTH NMPU3HAIOTCS (IIPEKpaIIaloT MPU3HABATHCS) aKTHBOM
¢ nmaTbl nepexoja (BOZHUKHOBEHHUS) MpaBa COOCTBEHHOCTH HAa aKTHB, HMOATBEPKICHHOW aKTOM

npruemMa-repeaadu.

4.22.3 Tlopsiiok NpU3HAHKUS PHIHKOB AKTHBOB M 00513aTeJIbCTB AKTHBHBIMH
4.22.3.1. He npumeHnumo.

4.22.4 UcTOYHNKH JAHHBIX

4.22.4.1. OTueTsl OLIEHIIINKA.
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4.23. CkJy1aJIcKo€e CBHIETE/ILCTBO, CKJIAJICKOe CBUIETE/ILCTBO KAaK YACTh JIBOMHOIO CKJIAJICKOr0
CBHJETEILCTBA, 32J10M0BO€ CBUAETEILCTBO (BAPPAHT) KAK YaCTh JIBOMHOIO CKJIAACKOIO

CBUAETECIBCTBA, MPOCTOEC CKJIAICKOC CBUACTEJIBCTBO

4.23.1 lonycTuMbIe METOABI ONIpPe/ieIeHsI CIIPaBeJIUBOI CTOMMOCTH.

4.23.1.1. CnpaBeanuBasi CTOMMOCTh CBHJIETEILCTB ONpEAEISeTCS HAa OCHOBAaHWMU OTYETa

OLICHIIIHKA.

4.23.1.2. CopaBemiuBasi CTOMMOCTb IPOCTOIO CKJIAJCKOTO CBHIETENbCTBA M JBOMHOIO
CKJIQJICKOTO CBHAETENbCTBA Ipu3Haercss paBHoH 0 (Homp) B cimydae HacTymieHHs coOBITHS,
HOPUBOJAIIEIO K INPU3HAHUIO TOBAapa, NPUHATOrO Ha XpaHEHHE HENPUTOIHBIM Ul JajbHEHIero
HCIIOTB30BaHMUS 110 IIEIEBOMY Ha3HAYEHHIO, — C JAThI TOIYUCHHUS O(UIIHAIBEHOTO TOKYMEHTA O TAaKOM
(axre.

4.23.1.3. CrmpaBeqnmnBasi CTOUMOCTb KOPPEKTHPYETCS B ClIydae BO3HMKHOBCHHUS HHBIX
COOBITHH, IPUBOIAMIUX K 00ECLIEHEHUIO, B COOTBETCTBUU C [Ipunoxenuem Ne 7.5. Ciucok coObITHI,

MPUBOJISIINX K 0OeclieHeHuIo, yka3aH B [Tpunoxennn Ne 7.5.
4.23.2 Kputepuu npu3HaHus (NpeKpallieHus IPU3HAHUSA) AKTUBOB

4.23.2.1. Ckiajckue CBUIETENbCTBA NPHU3HAIOTCSA (IPEKPAIlAlOT IPU3HABATHCS) aKTUBOM
C MOMEHTa Iepexoja IpaBa COOCTBEHHOCTH Ha CBUJCTENIBCTBA, B COOTBETCTBUH C YCIOBHAMH
COOTBETCTBYIOLIETO JIOTOBOPA U ITOATBEPKICHHOH aKTOM IIpHeMa Iepejadyy HEeHHbIX OyMar, a Takxke

B CIIy4asiX, IPelyCMOTPEHHBIX 3aKOHOAaTeNbcTBOM Poccuiickoit @enepauun.

4.23.3 IlopsiioK NpU3HAHKS PHIHKOB AKTHBOB M 00513aTe/IbCTB AKTUBHBIMH
4.23.3.1. He npumenumo.

4.23.4 UCTOYHMKY JAHHBIX

4.23.4.1. OT4eTsl OLIEHIIHKA.

4.24. TIpousBoaHbie GUHAHCOBbIE HHCTPYMEHTDbI U KOHTPAKTbI, ONIIHOHHbIE I0r0BOPa

4.24.1 lonycTuMbIe METOABI ONIpPe/ieIeHsI CIIPaBeIJIUBOI CTOMMOCTH.

42411, CnpaBemjvBOil  CTOMMOCTBIO  OHP)KEBOIO  MPOU3BOJHOIO  (HDHHAHCOBOIO
HHCTPYMEHTA SIBIISIETCS €ro IOCHEIHssT pacueTHas leHa (TeopeTuueckas IeHa), olpeaenseMas

OupiKeil, Ha KOTOPOIl OBLT 3aKIII0YEH COOTBETCTBYFOLIUIT KOHTPAKT.

OCHOBHBIM PBIHKOM 6I/Ip)KCBOFO MIPOU3BOAHOIO CI)I/IHaHCOBOFO HUHCTPYMCHTA SIBJISICTCS 6Hp>1<a,

Ha KoTopoil Yrpasstomeii komnanueit J1.Y. [IM® Obut 3aKi1i04eH COOTBETCTBYIOIUI KOHTPAKT.

B ciyyvae, eciu OnpxKeBoi KOHTPAKT SBIISCTCS Map>KHPYEMBIM, u

Vapasmsaomettynpasisironieii kommanueit J1.Y. [IN® orpakena jeburopckas u (Min) KpeauTopekas
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3aI0JDKEHHOCTB 110 pacueTaM [0 BapHALMOHHOW Mapike Ha ATy OLEHKH-OFpaskeHbt Bee-pactetbt Ho
BapHAHHOHHOH—Mapike;—, CIIPAaBeUIUBAas CTOUMOCTh OHMPXKEBOIO IPOM3BOJHOIO (DHHAHCOBOIO

MHCTPYMCHTA paBHA HYJIIO,

B cirydac, €CJIM Ha 1aTy OICHKH HE 3aBEPIICHBI PACYCTEI 110 BaDHaHHOHHOﬁ MapxKe, B COCTABC

umyiecrsa [IM®D orpaxkaercs geOUTOpcKas ¥ (MiIn) KpeAUTOPCKas 3a10KEHHOCTD 10 pacyeTaM 10

BapHaIlMOHHON MapKe.

B oTcyrcTBHE mpu3HAKOB OOeclieHEHUs IeOMTOPCKas 3aA0KCHHOCTh 10 BapUAllMOHHOU

MapxKe 6I/ID)}(CBBIX TPOU3BOJHBIX (bT/IHaHCOBBIX WHCTPYMCHTOB IMPU3HACTCA OHeDaHI/IOHHOﬁ B TCUCHHUC

CpOKa, YCTAaHOBJICHHOIO MTPAaBHJIAMY KJIMPHUHTA JUIS 3aBEPUICHUS PACYCTOB 110 BAPUAILIMOHHON MapiKe

HU_olleHUBaercs B (akThudeckoil cymMme TpeOoBanuii Ha jary onpeaenenus CYA. B ciyyae

BO3HUKHOBEHUS NPHU3HAKOB 06GCIIGHCHI/I$I WIN WUCTCYEHUS CPOKa TNPU3HAHUA ZC6MTO|}CKOﬁ

3aJ0JDKEHHOCTH 110 pacyeTaM 110 BapMallMOHHON MapyKe B KA4eCTBE ONEPAIIMOHHOMN, CIIpaBeInBas

CTOMMOCTD TAKOH 330JKEHHOCTH OMPEALISIETCS B COOTBETCTBHH ¢ [Iprinoxkennem 7.5.

CrpaseirBas CTOUMOCTb KPEIUTOPCKON 3a/I0JDKEHHOCTU 110 BApUAIIMOHHON MapiKe I10

6I/ID)K€BI)IM IPOU3BOJAHBIM ('bI/IHaHCOBBIM HMHCTPYMCHTAM OLICHUBACTCA B pasMEpPE €€ OCTATKA HA NaTy

onpenencaus CYA.

IIpekparenrie  npu3HAHMS _ JICOMTOPCKON W (MIM) KPEAMTOPCKOW  3aJ0JKEHHOCTH

MPOM3BOANTCS B IATY MCIOJHEHHUS 00s3aTEILCTB 10 pacyeTaM 10 BAPHAIIMOHHON MapKe.

4.24.1.2. BHeOupxeBble TPOU3BOJAHbIC (HMHAHCOBBIC HWHCTPYMEHTBI M  KOHTPAKThI/
OIIMOHHBIE JOTOBOPHI (aliee 10 TeKCTy HacTosmux IIpasun onpenencuust CHA — BIIOW):

- COMIalleHus O IMpPEIOCTaBICHUU OIIMOHA Ha 3aKJIIOYeHHe J0rosopa (OMNIUOH Ha
3aKJII0UYEHHE JIOTOBOPA), 3aKIIIOUEHHBIE B COOTBETCTBUH ¢ crarbeil 429.2 'K PO,

- OTIIIMOHHEIE JIOTOBOPHI, 3aKIIFOYCHHBIE B COOTBETCTBUH C cTaTtbeit 429.3 'K PO, B Tom uncne
MPEAMETOM KOTOPBIX SIBISIOTCS [JOJM B YCTaBHBIX KalHMTalaX XO3SHCTBEHHBIX OOIIECTB,
3aperMCTPUPOBAHHBIX B OpraHe, OCYIIECTBISIONIEM IOCY1apCTBEHHYIO PETUCTPALIUIO FOPHIMUECKUX
ML, B MOpAAKE, YCTAHOBIEHHOM (elepalbHbIM 3aKOHOM O TOCYJapCTBEHHOH perucTpanuu
IOpPUINYECKUX JIHL, U (WJIM) [paBa y4acTHs B YCTaBHBIX KallUTalaX MHOCTPAHHBIX KOMMEPYECKHX
OpraHu3anui.

B cnyuae, ecniu BII®U sBnsiercst mapxkupyeMbiM (nanee - Mapxxupyemsiii BIIOU), u
Vnpasnstomeit komnanuen JI.Y. [IM® Ha naTy OLEHKH OTPa)KEHbI BCE PACUEThI 10 BapUALIMOHHON
MapiKe, CripaBeInBasi CTouMocTh Mapxupyemoro BIIDU pasHa Hyr0.

B ciyuae, ecnu pacueTsl IO BapUALMOHHOIM MapiKe IOJHOCTBIO HE OTPaKEHbI, TO OICHKa
MPOU3BOAUTCS CIIEIYIOIIIM 00pa3oM:

. Mapxupyemsiii BIIGW npencrapiser coO0i aKTHUB, €CIU €r0 HETTO PACUETHBIX
TpeOoBaHMIT M 0053aTENBCTB IO BAPHALMOHHON MapikKe Ha JaTy OLEHKH, OIPEIeIeMOe B TIOPSIIIKE,
YCTaHOBJICHHOM JIOTOBOPOM, IPEBBIIIAET HETTO PACUETHBIX TPeOOBAHUM U 00A3aTENBCTB IIO
3aBepIICHHBIM pacueTaM BapualoHHON Mapyku. CripaBeuinBast cronMocTh Mapskupyemoro BITOU

ONpeaCIACTCA B pa3sMEPE TaKOT'O NPEBBIIIICHUS.

[OTd)opma'ruposauo: LiBeT wpudTa: YepHblit
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. Mapxxupyembiii  BIIOW mnpexcrasiser coboil  00s3aTeNbCTBO, €CJIH €ro HETTO
TpeOOBaHMH M 0053aTENBCTB 10 3aBEPILICHHBIM PACUETaM BapUALIMOHHON Map)KH MPEBBIIIAET HETTO
pacyeTHBIX TPeOOBaHMI U 00513aTEIBCTB 0 BAPHALIMOHHONW MapiKe Ha JaTy OLICHKH, OIpeessieMoe
B TOpsJKE, YCTaHOBIEHHOM B JoroBope. CmpaBennuBas cTouMocTh Mapxkupyemoro BIIOU
oIpeessieTcsi B pa3Mepe TaKoro IPEBbIIISHUS.

4.24.1.3. Nnbie BII®U npencrasnser coO0H aKTHB, €CJIM COBOKYITHAsE CTOMMOCTHAsI OIICHKA
COJIEpPKAILUXCSI B COOTBETCTBYIOIEM JOroBope TpeOOBaHM K KOHTPAreHTy MpPEeBBIILAET
COBOKYITHYIO CTOMMOCTHYIO OLICHKY O053aTEJIbCTB IEpe] KOHTPAareHTOM IO 3TOMY JIOTOBOPY, H
OXKHMIAeTCsl yBeNMYECHHE OyAyNIMX SKOHOMHYECKHX BBITOJ B pe3yJbTare MOJNyYEeHHs aKTHBOB
(IE€HEeXHBIX CPENCTB MM MHOTO MMYIIECTBA), OOMEHA aKTUBOB WJIM HOTalleHHs 005A3aTelbCTB HA
MTOTEHIIUAILHO BRITOAHBIX 11t DoHa yenosusix. CrpaBemuBas croumocts BIIOU onpenensercs B
pa3mepe TaKoro NpPeBBIICHHS.

Wubie BII®U npencrasisier coboil 00s13aTeNIbCTBO, €CIIM COBOKYITHAsSE CTOMMOCTHAsI OIICHKa
COJICPIKAIUXCSI B COOTBETCTBYIOIIEM JOroBope 00s3arenscTB DoHma mnepen KOHTPAareHTOM
[IPEBBIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY TpeOOBaHH K KOHTPAreHTy 1o 3TOMY JI0r0OBOpY, U
®DoHA 0XKMIACT yMEHbIICHUE OyAyIIMX SKOHOMHYECKHX BBITOJ] B PE3yJbTaTe BBIOBITHS aKTHBOB
(IeHeXHBIX CPEICTB MJIM MHOrO MMYIIECTBa), OOMEHa aKTUBOB WJIM IOTralleHus o0s13aTenbCTB Ha
MTOTEHIINAILHO HEBBITOIHBIX 1711 PoHAa ycnosusx. CrpasemmBas croumocts BIIOUW onpenensercs
B pa3Mepe TaKoro MPEeBbILIECHUS.

IIpu 3TOM crpaBemnMBas CTOMMOCTb 0A30BOrO AaKTHBA OMPEACNSETCS B COOTBETCTBHHU C
[IpaBunamu onpexnenenus CHA.

4.24.1.4. Ing ciay4aeB 3aKIIOYCHHUS OMIHOHHBIX JOTOBOPOB MJIM 3aKIIIOUYEHHS OMIIMOHOB Ha
3aKJIIOYEHHE JIOrOBOpa — NPUYUTAIOMIascs (IIoJIexallas omiaTe) npeMus pU3HAEeTCsl B KauecTBe
neOuTopcKoi (mpoveit KpeAUTOPCKO) 3a10/DKeHHOCTH. ECiy mpeMusi o ONIMOHHOMY JOTOBOPY
(onIMOHY Ha 3aKJIIOUeHHE JOroBopa) Obula omiayeHa 1o Aathl npusHanus BIIOU, To nocrynusmas
(ymnageHHas 3a c4ueT mmymiecTBa PoHIa) mpeMHs OTHOCHTCA Ha JOXOIBI (PacXonsl) B JaTy ee
OILJIATHI.

B cnyuae nponaxu (mpuodperenus) BIIOU npuunraromasics (moanexanias oriaTe) mpeMus
MIPU3HAETCS B KauecTBE IeOUTOPCKOM (IIpoueit KpeauTopcKoil) 3a10KEHHOCTH.

B cmydae nponaxu (npuobperenns) BIIOU u oTcyTcTBHS yCIOBHS YIUIATH PEMHH (MIIH
0e3B03ME3IHOCTH NPEIOCTABIICHUS [TPaBa 10 ONUUOHY) MPEMHS HEe PU3HAETCS.

CripaBeiiiBasi CTOMMOCTh JICOMTOPCKOM 3a0JDKEHHOCTH TIO MPUYUTAIOUICHCS TIPEMUH TI0
BII®U ouenuBaercss B MOpsaKe, NpeaycMOTPEHHOM mmoamyHkToM 4.25.1.6. Hacrosmux I[IpaBun
onpexneneanss CHA. CnpaBemnuBasi CTOMMOCTh KPEIUTOPCKOW 3aI0JDKEHHOCTH MO TTOJIeKAIIeh
orare npemuu o BII®U ouenuBaercst B mopsiake, NpeaycMOTPEHHOM IyHKTOM 7.1.

4.24.1.5 Eciam ONIMOHHBIN [IOTOBOP IyT 3aK/IOYEH C KOHTPAareéHTOM B OTHOIICHHWH
pUOOpPETEeHHs B COCTaB aKTHBOB MMYIIECTBA, KOTOPOE OBLIO MPOAAHO ATOMY XK€ KOHTPAreHTy, U
MpeACTaBIsIeT cOOOW MO YKOHOMHUYECKOMY CMBICIY OOpaTHYIO MPOAAXy HMYIIECTBAa B Oyayliem

(oroBop (MHAHCHPOBAHUS), TO IPU3HAHKE TIEPEIAHHOTO MO JJOTOBOPY KYILTH-POAXKH HMYIIIECTBa
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He IpeKkpalaercs 10 MOMEHTa IpeKpalleHus NPHU3HAHUsS ONLHUOHA IyT coriacHo IIpaBuimam
ompenenenuss CUA. OneHka Takoro MMyIIECTBAa IPOU3BOAUTCA B COOTBETCTBUM ¢ I[IpaBmimamu
onpenenennss CUA. OmHOBpEMEHHO OTpa)kaeTcs 00sA3aTeNbCTBO IO OIUIATE 3TOr0 MMYIIECTBa
COIJIACHO YCJIOBHSM OIILIMOHA IyT.

B ciyuae Hanuuusa OCHOBaHUI Mojarath, YTO Iepefaya UMYLIECTBa (aKTUBA) IO JOTOBOPY
KyIUIM-IPOJAXXH C y4YETOM OJHOBPEMEHHO 3aK/IIOYEHHOIO C HUM OIIMOHHOTO JIOrOBOpa IIyT
HpPUBEET K Iepefaue BCeX PUCKOB U BBINO/, CBS3AHHBIX C MMYIIECTBOM (aKTHBOM), TO IIPH3HAHUE
HEepeaHHOr0 MMYIIECTBa (AaKTHB) MO/DKHO OBITH IPEKPAIIEHO B COOTBETCTBUU C KPHUTCPHAMU
HOpeKpalleHuss — [pU3HaHM#A, ycTaHOBIAeHHbIMM  IIpaBunmamu  ompenenenus CHA  nand
COOTBETCTBYIOILETO BHa UMYILIECTBA (aKTHBA), a JOTOBOP KyIUIU-IPOAAXKU UMYIIECTBA (aKTUBA) U
OIIMOHHBIN 10rOBOP I1yT NPU3HAIOTCA U OLIEHUBAIOTCS HE3aBUCHMO JPYT OT APYra B COOTBETCTBHU
c IIpaBunamu onpenenenus CHA. Yrpapidiomas KOMIAHUS B JaTy OAHOBPEMEHHOIO 3aKIIIOUCHUS
JIOroBopa KyIUIU-IPOAaKU MMYILECTBa (aKTHBA) U OINIMOHHOIO JOroBOpa IyT COCTABJIAET
MoTuBHPOBaHHOE CYKAECHHE O COXPAHEHUHU WIIU K€ Nepelaue BCeX PHCKOB U BBITOJl, CB3aHHBIX C
HepeaHHbIM UMYILLECTBOM (aKTUBOM).

4.24.1.6 Ympapisronas KOMIIaHHS JOJDKHA JTHOO COCTaBUTh MOTHBHPOBAaHHOE CYyXICHUE,
100 mpuBieYb OLEHIUMKA Al OLEHKU crpaBeiuBoi crouMoctd BII®U (nmbo oraenbHbIX
napamerpoB BIION) B Tex ciyuasx, KOoraa 3Ha4EHHE IIEHBI HCTIOMHEHUS OINIMOHA HEU3BECTHO HA
naty pacuera CUA M 111 OLGHKM 3HA4YeHHMs LEHBI OINLUOHA TpeOyeTcs HPUMEHHUTb METO.bl
MPOTHO3UPOBAHMUS, a TAKKE B MHBIX CIydasiX, KOTOPbIE MOTYT OBITh YCTAHOBJICHBI Y IPaBIIAIONIMMU
komnanuamu B IlpaBunax ompenpenenus CYA, ucxozas u3 cnenu@UKH yCIOBHH 3aKI04aeMBbIX
BIIOU.

B ciiyyae BO3HUKHOBEHMS NPU3HAKOB oOecueHeHus KoHrpareHta no BIIOU, 3a
HCKIIIOYEHHEM BO3HUKHOBEHUS Ae(oNTa WM COOBITUI IPUpaBHEHHBIX K Hedonry, Ympasnsdiomas
KOMIIaHHMs BIIpaBe CKOPPEKTHPOBaThb cCIpaBeiuByl0 croumocTs BII®M Ha ocHoBaHUM
MotuBupoBanHOro CcyxaeHus. Ilpum HeoOXoammocTH YIIpaBIAioNIas KOMIIAHUS BIPaBe OLEHHUTH
cnpaseuuByto croumocTs BIIDU ¢ ydyeToM BO3HHKILETo HNpH3HAKa 0OECLEHEHHs Ha OCHOBaHUH
oT4yeTa OLEHIIMKA, MOATOTOBIEHHOTO B MAaKCUMAaJIbHO KOPOTKHE CPOKH C JaThl BBISBICHMS
COOTBETCTBYIOILETO MIPU3HAKA 00ECLICHEHHS.

B cnyuae nedonta kontparenra no BIIOU nnm BO3HUKHOBEHHUSI COOBITHS TPUPABHEHHOTO K
nedonty B OTHOWIEHMHM KoHTpareHTa mo BII®UW, VYmpasnsiomas kommaHus —o0s3aHa
CKOPPEKTHPOBATh CIipaBeuByt0 ctouMocTh BIIOUY Ha ocHOBaHMHM MOTHBHPOBAHHOTO CYXAEHUS
VYnpapnstonei KoMInaH|uu J100 Py HEOOXOAUMOCTH OLIEHHUTH CIIpaBeIuBYI0 cTouMocTh BIIOU Ha
OCHOBaHHMHM OTYETA OLCHIINKA.

B 1ensx MOHUTOPHHIa BO3HUKHOBEHHS IPU3HAKOB 00ECIICHEHHs KOHTpareHra, Ae(oiara u
COOBITHH, TPUPAaBHEHHBIX K AE(OITY, a TAKXKE BEIX0/Ia KOHTPAreHTa M3 COCTOSHUS 00ECIICHESHNS HIIH
nedonra mpuMeHseTCs nepedeHb IPU3HAKOB U COOBITHH, ycTaHOBIEHHBIH B [Ipunoxenuu 7.5.

4.24.1.7 Oco0ble ycIoBUS MEPEXOTHOTO MEPHOA.



85

Ecim Ha pary nHawama npumenenus [lpaBun ompenenenuss CYA, npuBeneHHBIX B
coorBerctBue Crangapry HAY®OP nopsiaxa onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB IIa€BOTO
MHBECTUIMOHHOTO (DOHJA M CTOMMOCTH MHBECTUIMOHHOTO masi (B pex. yTB. COBETOM AUPEKTOPOB
HAVY®OP 08.04.2025), Ynpasnsiomas KOMIAHUS OCYLIECTBILIA IpU3HaHue AeiicTByomux BIIOU
B COOTBETCTBUHM C HHBIMH paHee JCHCTBYIOIIMMHU HPUHIMIAMHU IPHU3HAHUSA, TO YIpaBiAoIlas
KOMIIaHUs NpojoskaeT mpusHaBaTh Takue BIIOM no HacTymiaeHusl OCHOBAaHUM HpPEKpalleHUs!
NpU3HAHUS, YCTAHOBJIEHHBIX HacrosmuM pasfenoMm Cranpapra. B mpoTtuBHoOM  ciyuae
Ynpasnsiomas KOMIAHHUSA COCTaBNIsAeT MOTHBUPOBAHHOE CYXCHHE O NPEKPAICHUH IPU3HAHUS C
U3JI0KEHHEM  COOTBETCTBYIOIMX apryMEHTOB, coIjlacoBaHHoe co Crenuaau3upoBaHHBIM
JIENO3UTaPUEM.

Ecin nHa pary Havama mnpumeHeHust [lpaBun ompepenenus CUA, mnpuBeneHHBIX B
coorBercTBue Crangapry HAY®OP nopsiaxa onpeneneHus CTOMMOCTH YHCTBIX aKTHBOB IIa€BOTO
MHBECTUIIMOHHOTO (OHJA M CTOMMOCTH MHBECTUIMOHHOTO masi (B pex. yTB. COBETOM AUPEKTOPOB
HAYOOP 08.04.2025), Ynpasnsiomas KOMIAHUsS HE OCYLIECTBIsIa IPU3HAHUE JEHCTBYIOIIUX
BII®W B cooTBEeTCTBMM C UHBIMH paHee [JEHCTBYIOIIMMHU MPUHLMIAMHM IPU3HAHUS, TO
Ynpasisiomas KOMIIAHUS NPOJODKAeT He Mpu3HaBaTh Takue BIIDOH no mactymnenns Hambonee
PaHHEro U3 COOBITHIA:

- Hayauo IepHoJa BPEMEHH, B KOTOPOM MOJET OBITh PEaln30BaHO IIPaBO OJHOH CTOPOHEI
3aKJII0YUTh JOrOBOp (aKLENT) WM IpaBo TpeOoBaTb OJHONM CTOPOHOH OT Apyroi coBeplIeHHs
MPEAYCMOTPEHHBIX ONLIMOHHBIM JOrOBOPOM AEHCTBUI;

- HaCTyIUIeHHE 00YCIOBINBAIOIIIX COOBITHH.

B npoTtuBHOM cityuae YnpaBisiiomas KOMIAHUsS COCTaBIsieT MOTUBUPOBAHHOE CYXKIEHUE O
Hayajge IIPU3HAHUA C H3JI0KEHHEM COOTBETCTBYIOIIUX AapryMEHTOB, COIJIACOBAHHOE CO
CrienlManu3upoBaHHbIM AECTO3UTAPHEM.

B ciyuae 3axiroyeHHs JOIOJHUTEIBHOIO COIIAIIEHHS, 32 UCKIIIOUCHUEM U3MEHEHHS TOJIbKO
CTOPOHBI CHAENKM IO MNPUYMHE PEOPraHU3alUU CTOPOHBI CHAENKH, YNPaBIAOIAsS KOMIAHHS
ocCyIIecTBIIAET IpU3HaHue 1o ocHoBaHuAM Ctannapra HAY®OP nopszxa onpezneneHus CTOUMOCTH
YHCTHIX aKTUBOB ITA€BOTO HHBECTUIIHOHHOTO (POHIA U CTOMMOCTH HHBECTHIIMOHHOTO T1as (B pel. yTB.

CoeroM nupextopoB HAYDOP 08.04.2025) xak HOBOH CHEIKH.

4.24.2 Kpurepun npusHanus (Mpekpamenusi NPpU3HAHNS) aKTUBOB

4.24.2.1. IlpousBoaHble (PUHAHCOBBIE HHCTPYMEHTHI IPU3HAIOTCS] aKTUBOM:

bupsxeBoil NPOM3BOAHBIM (DMHAHCOBBIH HHCTPYMEHT IpPU3HAETCS B ATy 3aKIIIOYECHHS
COOTBETCTBYIOILETO KOHTPAKTa Ha OMpiKe COINIACHO OTUETY OpoKepa MM OUpKH.

BII®U (Bxmouast ciaydau, koraa BcTpoeHHbIH BIID®M MOXHO OTAEIMTH OT OCHOBHOIO

JIOTOBOpPA) MPHU3HALTCS:
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. JUIsl OILMOHHBIX JJOTOBOPOB — B JaTy 3aK/IIOYEHHMs, KOTJa Biajeliel] ONIHUOHA HiN
BBIITYCKAIOIIEEe €ro JIMI0 CTAHOBUTCS CTOpoHOH o BIIOU;

. s ipounx BIIOU — B naty ux 3aximoueHus, korga Ympassomas kommanus J1.Y.
MU ® cranosurcs croponoit no BIIOU.

ITpu 5TOM, B Ciydae, ecild B COOTBETCTBHU € YCIOBHAMM OINLIMOHHOIO JOrOBOpA peanu3alus
IpaBa OJHOH CTOPOHBI 3aKIIOYUTH JOTOBOP (AKIENT) WIM IpaBa TPeOOBAaTh OJHOU CTOPOHOH B
YCTaHOBJICHHBIH JOrOBOPOM CPOK OT APYToi CTOPOHBI COBEPLIECHHUS IIPEyCMOTPEHHBIX OILIUOHHBIM
JIOrOBOPOM AeiicTBUI 00YCIOBICHA HACTYILUICHHEM OOCTOSTENBCTB, COOBITHH WM BBHIOTHEHUEM
YCIOBHH (32 HCKIIIOUYEHUEM HACTYIUICHUS IEPUOJIa pealu3alliy [IpaB (aKLeNnTa)), IpeayCMOTPEHHBIX
COOTBETCTBYIOIIM JIOTOBOPOM (COIVIAIICHHEM), BKJIOYas, HO HE OrPaHHYMBAsCh (mamee —
00yCIIOBIIMBAIOIIAE COOBITHS):

— TIOIy4eHUEM COIJIaCHil/pa3pelieHuii TOCyAapCTBEHHBIX, PETHOHANBHBIX, MyHHIUNAIbHBIX U
UHBIX OPTraHOB BJIACTH, PEryJIHPYIOLIMX OPraHOB;

— JIOCTI)KEHHEeM JIM00 He MOCTIKEHHEM OIpENeNeHHBIX (PUHAHCOBBIX IOKasaTenel Win
(MHAHCOBOrO COCTOSHMS (B TOM 4YHCIE OOIIECTBOM, aKUMM MM JOIH KOTOPOTO SIBILIIOTCS
HpeIMETOM CHETIKH, a TAKKe CTOPOHAMH CIETIKHN);

— HCIOJIHEHHEeM J100 He UCIOIHEHHEM 0053aTebCTB, ONPEIEICHHbIX B YCIOBUAX ONIMOHHOIO
JIOroBopa (OMIMOHA Ha 3aKIII0UEHHE IOTOBOPA), OTPESACICHHBIM JIMLIOM;

— JIOCTH)KEHHEM JIM00 He MOCTHKEHHEM OIpEe/leNICHHBIX YpOBHEH 3HAu€HUSAMU HHIEKCOB,
KOTHPOBKaMH LICHHBIX OyMar, [IlEeHaMH Ha TOBaphl, BAIOTHBIMH KypCaMH, IPOLICHTHBIMH CTaBKaMH,
uHOISIHEH, 0QUIHAIBHOI CTAaTHCTUKOH M MHBIMH ITOKA3aTeN MU, IIPELYyCMOTPEHHBIMU yCIOBHAIMU
COOTBETCTBYIOIIETO JOTOBOPA;

— TIpUHATHEM KOPIOpAaTHBHBIX pelleHHd (Hanpumep, HasHadeHue EMO, peopranusauus,
peleHue 0 pacupeiesieHuy NPUOBbUIN | T.11.);

—  3aKJIIOYEHHEM CBSI3aHHBIX JOTOBOPOB (3a]10r0B, KPeAUTOB, BcTpeunbix BIIOU u 1.1.);

— HaCTyIUICHHEM (BBIIOJHEHHEM) JIOOBIX HHBIX (AKTHYECKHX U (WIM) IOPUAHYECKUX
JIEUCTBUM, COOBITHH M OOCTOATEIBLCTB, HE ONUCAHHBIX BbILIE, HO NPEAYCMOTPEHHBIX YCIOBUSIMU
COOTBETCTBYIOIIETO OIIMOHA HA 3aKIIOYEHHE JOTrOoBOpa (ONIMOHHOTO JOTOBOPA), OT KOTOPBIX
3aBHCHUT BO3MOXKHOCTb pealu3alliy IpaB (aKLENT) U OTHOCUTENBHO KOTOPBIX HEM3BECTHO HACTYIIAT
(OyIyT BBITIOJIHEHBI) OHH HJTH HET,

takoi BII®W mnpusHaercss ¢ 1arel HACTYIUICHHs (BBINOJHEHUS) COOTBETCTBYIOIIMX

00CTOSTENBCTB, COOBITHI WITH yCIIOBHIA.

4.24.2.2. IlpousBonHbIe (PMHAHCOBBIE HHCTPYMCHTHI IPEKPAIIAlOT IPH3HABATHCS AKTHBAMHU:

4.24.2.2.1 TpexpanieHne Mpu3HaHus GHPKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA
MPOUCXO/IUT:

- B CITy4ae MCIIOJHEHHs KOHTPAKTa,;

- B pe3yJbTaTe BO3HUKHOBEHMS BCTPEUHBIX 00S3aTENILCTB IO KOHTPAKTY C TaKOH xKe

crierpHUKaIKei, T.e. 3aKIouYeHne 0)CETHON CICNKHU;
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- 10 MHBIM OCHOBAHUSM, yKa3aHHbIM B IIpaBuiax KIMpUHra, B yCTaHOBJICHHOM HUMH
HOpSAAKE.

4.24.2.2.2. lpexpamenue npusnanus BITOUW nporcxoauT:

- B Jaty ucnonHerus BIIOU;

— B JaTy ucredeHus cpoka BIIOU;

- B pe3ylbTaTeé BO3HUKHOBEHHS BCTPEUHBIX O0S3aTENbCTB B CBS3HM C 3aKIIOUCHHEM
oceTHOM caenKu;

- B pe3yJbTaTe pealu3aliy yCIOBUH JOCPOUHOTO MPEKpAIleHUs CACIKH (Hampumep,
IpeBbllIeHHe Oapbepa, HapyIIeHHe KOBEHAHT);

- B IaTy IepeyCTyNKH IpaB TpeGoBaHus 1o forosopy BIIDU;

— B Cllydyae HACTyIUIEHUS (BO3HHMKHOBEHHs) COOBITHH, OOCTOSATENBCTB, YCIOBHH,
HPENATCTBYIONINX peanu3anun npas (akuenty) no BIIDU, Bxiroyast, HO He OTPaHUYHMBAsICh: OTKA3 B
BBIZIa4€ COTJIACHIT/pa3pelleHUi ToCcy 1apCTBEHHBIMH, PErHOHAIBHBIMYI, MyHULIMIIATEHBIMUA 1 HHBIMH
OpraHaMy BIIACTH, PETYJIUPYIOIMMI OPTaHAMHU, BCTYIUICHHE B CHILY CyJeOHBIX aKTOB, HE IPHHATHE
COOTBETCTBYIOUIMX KOPIIOPATUBHBIX PEILICHUH, a TAKXKe MHBIX M0100HBIX COOBITHH, 00CTOSTENILCTB U
YCIIOBHH, NPENATCTBYIOMINX peanu3anuy mnpas (axkuenty) mo BIIOH; npu stom ecnu ycTpaHeHHe
[IPUYMH, TOBJIEKIINX HACTYIUIEHHE (BOBHUKHOBEHHUE) COOBITHH, IPEISITCTBYIOIUX peaIu3alliy I1paB
(akuenty) mo BII®OH, a Tamke HacTyluleHHE CaMHUX OOYCIIABIMBAIOUIMX COOBITHH SBJISETCS
BO3MOXXHBIM, TO npusHanue BIIDU moxer ObITH NPOJOIKEHO HA OCHOBAaHUM MOTHUBMPOBAHHOIO
CyXXIeHHUs YTPaBIAONCH KOMIaHNN;

- B CilydYae HACTYIUICHHS (OpPC-MaKOPHBIX OOCTOSTENbCTB, HE MPEIYCMOTPEHHBIX

JIOTOBOPOM, KOTOpBIE MPEMATCTBYIOT ncnonHeHnto BITOU.

4.24.3 Ilopaaok NpU3HAHHSA PBIHKOB AKTHBOB U 00513aTe/IbCTB AKTHBHBIMHU
4.25.3.1. YcranosneH nynkrom 3.1. Hacrosmux [Ipasui.
4.24.4 UCTOYHUKH JAHHBIX

4.24.4.1. [lanHBIC 0 OUPIKEBBIX KOTHPOBKAX OCHOBHOH OMPIKH.

4.24.4.2. Otuetsl Opokepa.

4.25. JledouTopcKas 3a1013KEHHOCTh

4.25.1. lonycTUMBbIe METO/IBI ONpeIeIeHUs] CIPaBeIJINBOii CTOMMOCTH

4.25.1.1 JleouTopckasi 3a0/KEHHOCTD 10 MPOLEHTHOMY (KYNOHHOMY) J0X01Y, YaCTHYHOMY /
MOJHOMY NOTALIEHHI0 IMUTEHTOM OCHOBHOI'O JI0JITa 10 J0JITOBBIM IeHHBIM GymMaram
B TeueHne Bcero cpoka mpu3HaHMs 1eOUTOPCKO 3aI0JDKEHHOCTH OIEPAIMOHHOM:
4.25.1.1.1. OneHka cHOpaBeATIMBOH CTOUMOCTH JeOMTOPCKOH 3a/0/IKEHHOCTH IO
NMPOLEHTHOMY (KYNOHHOMY) AOXOAY IO JOJTOBBIM LICHHBIM OymaraM OIIPEAENsieTCs B pasMepe,

ONPEACIICHHOM Ha NAaTy HACTYIUICHUSA CPOKA UCIOJHEHUS COOTBETCTBYIOLIETO 00s13aTebCTBA (aaTy
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HCTEYEHHs KYIIOHHOTO TIepHOo/ia) B COOTBETCTBHHU C YCIOBUSMHU BBINYCKa IIEHHON OyMaru, 1 UCXOMs
U3 KOJMYECTBA [IEHHBIX OyMar Ha J]aTy HaCTYIUICHHs YKa3aHHOTO CPOKa.

4.25.1.1.2. OueHka chpaBeUIMBOH CTOMMOCTH [1e0OMTOPCKOH 3aJ10/KEHHOCTH MO
YaCTHYHOMY/IIOJTHOMY TOTalIeHHI0 IMUTEHTOM OCHOBHOIO /0JIra IO JOJTOBBIM LIEHHBIM
OymaraM ormpezessieTcsi B pa3Mepe, ONpeleleHHOM Ha JaTy HACTYIUICHUsS CPOKa HCIIOJHEHHS
COOTBETCTBYIOLIETO 0053aTENbCTBA B COOTBETCTBUU C YCJIOBUSIMHM BBIIIYCKa LEHHOW Oymaru, u
HCXO/ISl U3 KOJMYECTBA [IEHHBIX OyMar Ha JaTy HaCTYIUICHHs YKa3aHHOTO CPOKa.

4.25.1.1.3. Kpurepun u cpoku KBanupukanuu AeOHUTOPCKON 3al0DKEHHOCTH Kak
OTeparoHHOH.

B orcyTcTBHE MPU3HAKOB 00ECILICHEHUS:

. B Tteuenue 7 paboumx [HEH ¢ AaThl NPU3HAHUS JEOUTOPCKOM 3aI0JIKEHHOCTH
POCCHHCKMX SMUTEHTOB, BKJIIOYAs 3310JDKEHHOCTh SMUTEHTOB — MEXKAYHAPOIHBIX KOPIIOPALMH;

. B rteuenue 10 pabGoumx mHEH ¢ AaThl NpU3HAHUS JeOUTOPCKOW 3aT0JDKEHHOCTH

HWHOCTPAHHBIX SMUTECHTOB.

4.25.1.2. JledbuTopckas 3a/105KeHHOCTH M0 MPOLEHTHOMY /10X0/1y IO JeHe:KHbIM CpeJACTBaM Ha
cyerax

4.25.1.2.1. CnpaBenyuBasg CTOUMOCTb JEOMTOPCKOM 3a/J0JDKEHHOCTH II0 HPOLEHTHOMY
JIOXOJTy TI0 JICHEXHBIM CPEACTBaM Ha cueTax ymnpasistromeii kommannu J1.Y. [TU® onpexnensiercs B
TEUYEHHE BCEro CpoKa KBATM(UKAIMHU 3aI0JDKEHHOCTH KaK OIEPaliOHHOW B CyMME IPOLICHTOB,
HAYUCJICHHBIX COTJIACHO YCIJIOBHSIM JIOTOBOPA/COTJIAIICHHUST HA CYyMMY OCTaTKa MO CYETy WM Ha
CyMMY HECHIIKAaeMOI0 OCTaTKa IO CUeTy - B Cily4yae, €CJIM YCJOBHUS HAYUCICHHS HPOLIEHTOB
ITO3BOJISIIOT HAJIEKHO M JIOCTOBEPHO PACCUMTATh MX pa3Mep K IMOJNyYeHHIO Ha JaTy OIpeNeICHUs
CIIPaBEINBOM CTOUMOCTH.

4.25.1.2.2. Tlo wucreyeHuH Ccpoka KBadH(UKAIUK HAEOMTOPCKOM 3aJ0JDKCHHOCTH Kak
OINEpPalMOHHOW, a TaKXke B Clyyae BBUIIBICHUS HMHBIX COOBITHH, NMPHUBOIAIIUX K OOECLEHEHHIO,
CrpaBeUTUBasi CTOMMOCTb OIPEACNseTCs B COOTBETCTBHH ¢ [Ipuiokenuem Ne 7.5, Criricok coObITHA,
MPUBOSIINX K oOeclieHeHuto yka3aH B [Ipunoxenun Ne 7.5.

4.25.1.2.3. Kpurepunm H CpOKHM KBaTH(pHUKAOUH AEOMTOPCKON 3aJ0JDKEHHOCTH Kak
OTeparoHHOM.

B oTcyTcTBHE TPU3HAKOB OOECIICHEHHUSI C JaThl MPHU3HAHHS O MEPBOTO JHS MPOCPOUKU

00513aTENBCTB OAHKOM.

4.25.1.3. [leouTopckasi 3a10J1’KEHHOCTh MO BBIIJIATe JAMBHAEHI0B MO aKOHAM, 10X01a MO
JAEeMO3UTAPHBIM PACHCKAM

4.25.1.3.1. OueHka crpaBeUIMBOH CTOUMOCTH Je€OUTOPCKOW 3aI0JDKSHHOCTH IO BBIILIATE
JUBHJCHAOB II0 aKOWiAM, J0Xo4a II0 ,HCHOSI/ITapHI)IM pacnncxaM B TEUCHUE BCEro chKa
KBATH(UKALUK TaKOH 3aJ0JDKEHHOCTH KaK ONEPALOHHON HE KOPPEKTHPYETCS U OIpENeiseTcs B

HOMMHAJIbHOHN BEJINYNHE HUCXOO U3:
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. KOJIMYECTBA aKIMi/ IEI03NTAPHBIX PACIHCOK, yUTEHHBIX Ha cuete aero [T Ha naty,
Ha KOTOPYIO OIPEIENAIOTCs JIUIA, HUMEIOIIE IPAaBO Ha NOTyYeHUE JUBUACHIOB U

. OOBSIBICHHOTO pa3Mepa AWBHIACHAA (JOXOMa), NMPUXOMAALIErocss Ha OJHY LEHHYIO
OyMary COOTBETCTBYIOIIEH KaTeropuu (THIA) 3a BBIUETOM HAIOTOB M COOPOB B CIIydae, €CIH 3TO
HIPUMEHUMO.

4.25.1.3.2. Ilo wucreueHMH CcpoKa KBaTU(pUKANUK JEOUTOPCKOH 3aJ0JDKEHHOCTH Kak
OIEpaLMOHHOM, a TaKKe B CIydae BbIABICHHMSA MHBIX COOBITHH, NPUBOAAIIUMX K OOECLEHEHUIO,
crpaBeUInBasi CTOMMOCTb ONPEASNseTCs B COOTBETCTBHH ¢ [Ipuioxenuem Ne 7.5, Cnrcok coObITHiA,
MIPUBOSIIUX K 00eciieHeHuo yka3zaH B [Ipunoxxenun Ne 7.5.

4.25.1.3.3. Kpurepun u cpoku KBanupuKanuu AeOHTOPCKON 3aJ0DKEHHOCTH Kak
oTepaoHHOH.

B otcyrcTBHe mpu3HAaKOB OOecLieHeHUs B TeueHHe 25 paboumx IHEH ¢ JaThl NPU3HAHUSL
JeOUTOPCKOH 3aT0KEHHOCTH POCCHIICKMX M MHOCTPAHHBIX SMHUTEHTOB, a TAK)XKe MEKIYHapOITHBIX

KOPHOPALUi.

4.25.1.4. ledbuTopckast 3210/ 1;KEHHOCTH 110 10X0/1aM HHBECTHUIIMOHHBIX NnaeB poccuiickux TN D
U naeB (aKnMii) MHOCTPAHHBIX WHBECTUIMOHHBIX (POHIAOB, MaM KOTOPBIX BXOAAT B COCTAB
umymecrsa [IM®, no 1oxoaamM 0T /10/1€BOT0 y4acTHs B YCTABHOM KanuTajle POCCHICKHX M
HHOCTPAHHBIX KOMNAHMI

4.25.1.4.1. OueHka CcrnpaBeUTUBOM CTOMMOCTH IEOMTOPCKOI 3aJ0DKEHHOCTH MO JO0XOAaM
naeB poccuiickux [TU® u masm (akuusM) HHOCTPAHHBIX WHBECTHIMOHHBIX (POHIOB, MaK KOTOPBIX
BXOZAT B coctaB uMyniectBa [IM® B TeueHne Bcero cpoka KBaTH(PUKAIMK 3aJODKEHHOCTH, Kak
OTIEPAI[IOHHOM ONPEACICTCS UCXOS U3:

. KOJIMYeCTBa HMHBECTUUHOHHBIX mnaeB [IM® wim maeB (akuuil) MHOCTPaHHBIX
WHBECTHIIMOHHBIX (JOHJIOB, Mal KOTOPBIX BXOAAT B cocTaB uMmyinectBa [1M®, yuTeHHBIX Ha cueTe
neno [TN® na naty onpenenenus CUA;

. OOBSIBICHHOTO pa3Mepa J0XOJa M0 WHBECTHUIIMOHHOMY a0, YKa3aHHOTO B
coOO0IIeHHH O BBIILIATE JJOXOJA MO WHBECTHLMOHHBIM masiM poccuiickux [TM® u masm (akuusim)
WHOCTPAHHBIX HWHBECTHIMOHHBIX (OHIIOB, KOTOpbIe BXOAAT B cocraB wumymiectBa [P, B
cootBercTBUU ¢ HHpopMmarueil HKO AO HPJI, uHbIX 1OCTYNHBIX MH()OPMAIMOHHBIX CUCTEM HIIH
ounManbHEIM caliTOM (0GHINATEHBIM IICHMOM) YIIPABIISIOIIEH KOMITAaHUH.

OneHKa crpaBeIMBOH CTOMMOCTH I€OUTOPCKOH 3aJOJDKEHHOCTH T10 I0XOAaM OT JI0JIEBOTO
y4acThsi B YCTaBHOM KallUTale B TEYCHHE BCEro CPOKa KBATM(UKAIMH 3a0JDKEHHOCTH Kak
OIEPALIMOHHON ONPE/IeNsAeTCs B CyMMe OOBSIBICHHOTO JI0X0/a Ha J0JII0 BIIA/ICHHUSI.

4.25.1.4.2. Tlo wucreyeHWH Cpoka KBaTH(UKAIUK IeOMTOPCKOM 3aJ0JDKEHHOCTH Kak
OINEPalMOHHOW, a TaKkKe B CIyyae BBUIBICHMS HMHBIX COOBITHH, NMPUBOIAIINX K OOECLEHEHUIO,
CrpaBeUIMBasi CTOMMOCTb OIpeeNseTcs B COOTBeTCTBHH ¢ [Ipuiokenuem Ne 7.5, Criricok cOObITHIA,
MPUBOIIMX K oOecuieHeHuto yka3aH B [Ipunoxenun Ne 7.5.

4.25.1.43. Kpurepurn W CpoKH KBaTH(UKAIKUK JEOUTOPCKON 3aJOJDKEHHOCTH Kak

OTepaoHHOM.
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B oTcyTcTBHE IPH3HAKOB 00ECIICHEHHS:

. B TedeHHe 25 paboumx JHEH ¢ AaThl MpU3HAHUA JeOMTOPCKON 3aJ0JDKEHHOCTU IO
LEHHBIM OyMaraM pocCHIICKMX 1 HHOCTPaHHBIX YMUTEHTOB, a TAKXKE MEXITyHAaPOJHBIX KOPIIOPALIH;

. B TEYEHUE BCETO CPOKA, YCTAHOBIEHHOI'O PELIEHUEM O BBIILIATE J0X0AA OT J10JEBOIO
y4acTHs B YCTaBHOM KalluTalle MM HHBIM aHAJOTHYHBIM JOKYMEHTOM, [JIs BBIILIATHI JOXOAA, €CIIH
TaKoll CpOK He IpeBbIIaeT 25 pabodux AHEH.

Ecnu ycraHoBIE€HHBIH CPOK BBIILIATHI 10X0/1a OT JI0E€BOI0 y4acTus MpeBbIaeT 25 pabouux
IHell, To neOuTopcKas 3a0DKEHHOCTh IO BBILIATE JIOXOJa HE MOXET OBITh KBaTHGHUIMPOBAHA

OTeparoHHOH.

4.25.1.5. J[leduTopckas 3aJ0JKEHHOCTb IO /JEHEKHBbIM CPeICTBAM, HaXOASILUMCS Yy
NpogecCHOHATBHBIX YYACTHUKOB PhIHKA eHHBbIX Oymar (1aJiee — 6pokep) u B HKO HKII (AO)

4.25.1.4.1. CnpaBeuinBasi CTOUMOCTb JICHEXKHBIX CPEIICTB, HAXOSIIIMXCS Ha cyeTe Opokepa
i Ha cyere B HKO HKI] (AO), onpenensiercst B CyMMe OCTaTKa Ha YKa3aHHBIX CUETaX.

4.25.1.4.2. Tlo wucrteyeHWUH cpoka KBadH(UKALUK ASOMTOPCKON 3a0JDKEHHOCTH Kak
OIEPallMOHHOW, a TaKXke B Clyyae BBUIIBICHUS MHBIX COOBITHH, NMPHUBOIAIIUX K OOECLEHEHHIO,
CHpaBeUIMBasi CTOMMOCTbD OTMPEACNACTCS B COOTBETCTBHH ¢ [Ipuiokenuem Ne 7.5, Criricok coObITHIA,
MPUBOIIMX K oOeclieHeHuto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.43. Kpurepun ¥ Cpoku KBadu(UKAIUK JEOUTOPCKON 3aJOJKEHHOCTH —Kak
OTepaoHHOM.

B orcyTcTBHE MPHU3HAKOB 00ECIICHEHUS:

. B Teuenue Bcero neproja HaXOXKAEHUS AEHEXKHBIX CPEJCTB Ha cueTax Opokepa WiIx
Ha cyetax B HKO HKI] (AO);
. B Tteuenue 3 pabounx AHEH ¢ JgaThl, KOr[a YINPaBIAOIas KOMIAHUS BbIpa3suia

HaMepeHHe O BEIBOJE IEHEKHBIX CPEICTB co cyera Opokepa miam co cdera B HKO HKII (AO) B
YCTAQHOBJIEHHOH (h)OpMe COIJIaCHO 3aKIIOYEHHBIM J0TrOBOpaM (COMJIAIIEHHsSM), B Cllydae €CilId B
TEUYCHNE YKa3aHHOTO CPOKa JICHE)KHBIE CPEJICTBA HE MorydeHs! Ha cdet [T D

Hudopmanuto o Heucnonneruu 6pokepom uar HKO HKIT (AO) tpeboBanus Ypasistomieit
KOMIIAHHH O BBIBOJE IEHEKHBIX CPEACTB NpemocTaBisiercss B Crienatn3upOBaHHbIH eTTO3UTapHi

HE NMO3AHEE NH, CIACAYIOLIETO 328 OKOHYaHUEM YCTAaHOBJICHHOI'O CpOKa.

4.25.1.6. [Ipouas neduTOpCKasi 3210 KEHHOCTH

B pamkax Hactosmux IIpaBun k mpouei 1eOMTOPCKOH 3aJ0KEHHOCTH OTHECEHBI B TOM
YHCIIe CIeIYIOIINe BUIbL:

. Jlebutopckast 3aJl0JDKEHHOCTh, BO3ZHHKIIAS B pE3yJbTaTe COBEPLICHHS CHCIOK C
umyiectsoM [T ®, no koTopbM HacTynuiIa Hauboee paHHss JaTa pacyeToB;

. ABaHCHI, BBIZJaHHBIE T10 CETIKaM 3a cueT umyuiectsa [TUD;

. Jleburopckas 3a/10JDKEHHOCTD yIpaBisitoleil komnanuu nepen [N O;
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. JleOutopckasi 3aJ0JDKEHHOCTh, BO3HHKIIAs [0 JOrOBOpaM C  ayAUTOPCKOU
OopraHu3anyell, OLEHIIMKOM, CIEHHATU3UPOBAHHBIM JCMO3UTAPHEM, PETHCTPATOpOM, OHpIKeid,
ykazanHbIMU B [IpaBmiax 1Y [T ®;

. Jleburopckas 3aJ0/DKEHHOCTb, BO3HMKIIAS IPU OIUIATE PAacXOJOB, CBSI3aHHBIX C

JOBEPUTEIIbHBIM YIIPABJICHUEM

. Jleburopckas 3a0JDKEHHOCTh 110 Hajioram, cOopam, MOLUTMHAM B OIOJKETBHI BCEX
YpOBHEii;

. Jleburopckas 3a10JDKEHHOCTD 110 BO3MELICHHIO CYMMBI HAJIOTOB 13 Oromkera PO;

. Jleburopckas 3a/10JDKEHHOCTD 110 apeH/Ie;

. Jleburopckasi 3aJ0/DKEHHOCTh, BO3HHKIIAsS B pe3yjbTaTe MNEPEeBOJA JICHEKHBIX

CpencTB («IEHbIU B IYTH»);

. Jlebutopckas 3a10/KEeHHOCTh, BO3HUKINAS B Pe3yIbTaTe OT3bIBA JIMIEH3UU y OaHKa
i Opokepa;

- Jleburopckas 3a/10JDKEHHOCTB 110 Cy1aM;

— Jleburopckas 3a/10JDKEHHOCTS 110 TpuunTatouieiicst npemuu no BIIOU;

- Wnas neburopckas 3a10J5KEHHOCTb.

4.25.1.6.1. CripaBeiiuBasi CTOMMOCTD 1€OUTOPCKOM 33/10JDKEHHOCTH ONpeaesIsieTCs:

. B CcyMMe (DaKTHYECKOTO OCTaTka 3aJOJDKCHHOCTH Ha JaTy ONpeAeCHUs
CIpaBeUTNBOi cTonMocTH/naty onpeaeneHus CUA*:

- IUIs BCel NeOMTOPCKOM 3aI0JDKEHHOCTH, YKa3aHHOW B HACTOSIIEM MPHUIOKESHHH, B TIEPHOJ
KBaIM(UKALMYU TaKOH 3aJ0JDKEHHOCTH B KQUECTBE ONEPaLlHOHHOIM;

- UI1 1eOMTOPCKOM 3a0JDKSHHOCTH IO Hajoram, cOopaM, MOIUIMHAM B OHOJUKETHI BCEX
YpOBHeEij;

- U151 IeOUTOPCKOM 3aJ0JDKSHHOCTH MO BO3MEILICHUIO CYMMBI HaJIOroB U3 Otopketa PO.

*JleOuTopckasi  3aJOJDKEHHOCTb  PACCUMTBHIBAETCS HAa KaKAYIO Jary  OIpeAeseHus
CHpaBeIMBON CTOUMOCTH. B ciydae, eciu pasmep IeOUTOPCKON 3aJ0JDKEHHOCTH HE MOXKET OBITh
TOYHO ompezeneH Ha nary ompeneneHuss CUA, To, UCIONB3YIOTCS METOIbl arpOKCHMAaLUU
BeTMUKH.’

. B CyMMe, OIpEIEJICHHONH C HCIOJNb30BAHHEM METOoJa IpPUBEIAEHHOH CTOMMOCTH
OyAyIIUX ECHEKHBIX OTOKOB C y4eToM KpeAuTHbIX prckoB ([Iprmmoxenue Ne 7.5.) Bo BCeX MHBIX

cliyqasx.

5 MporHo3Hble 3HayeHus 0653aTenbCTB, paccyMTaHHble YNpaBnsiowen KoMnaHuein, NpeaocTaBnaioTca B
CrneunanmsnpoBaHHbIi Aeno3uTapuin Ha Kaxayto aaTy onpeaeneHna CHA ¢ ykasaHueM nepuoaa BbI6GOpKU n
06BACHAOLWMX NEPEMEHHDIX.

[Ona uenel annpokcuMaumm pasMepa aktMBoB (0653aTenbCTB) UCNOMb3yeTCcs CTaTUCTUKA 3a nocneaHve 12
(ABeHapuaTb) MecsiLueB, NpeallecTByoWwmnx aate onpeaenerHms CHA MNMUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTUKM METOZA anmnpoKCUMauUU MPUMEHUM MPU HaMYUKU JaHHbIX HE MeHee YyeM 3a nocnesHve 2 (4Ba)
Mecsua, npealwecTsyowmx aate onpeaenedmns CHA NMUO.

B aaTy NocTynneHus AOKyMeHTa, NOATBEPXKAAIOLLEro OKa3aHHble YCNyrn, NMPOUM3BOAUTCS KOPPEKTUPOBKaA
HauuCNeHHbIX 0693aTenbCcTB A0 NX peanbHOro 3Ha4YeHwus.
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4.25.1.6.2. Kpurepurn U Ccpokd KBadu(UKAIMH JeOUTOPCKON 3aJ0/DKEHHOCTH Kak
OTepaIMOHHOM.

Ecimn B pesynbrare coBepuieHusi cuesiok ¢ umymiectBom 11D Bo3Hmkaer nedburopckas
3aJJ0JDKCHHOCTh U COTTIACHO YCIIOBHSAM CAENKU HE OIpeJielieHa KOHKPETHAs JaTa e IOTalleHus, HO
yKa3aH MpeAeNbHbINA CPOK, B TEYEHHE KOTOPOTO TaKasl 3a0JDKEHHOCTh JOJDKHA OBITh MOTAIleHA, TO
JULSL OTIPEZENICHUS CIIPABEUINBOM CTOMMOCTH CPOK IIOTAIICHUS TAKOH 3aJ0JKEHHOCTU IPUHUMACTCS
MaKCUMaJIbHBIM B OTCYTCTBUE OOOCHOBAHHOI'O JKCIIEPTHOrO (MOTHBHUPOBAHHOIO) CYXKIEHHS
YIpPaBIAONIEeH KOaHUU 00 HHBIX CPOKaX MOTAIICHUS TAKOH 1eOUTOPCKOH 3a10KEHHOCTH.

Ecnu ycnoBus clIenku He COZEp)XKaT KOHKPETHOM JaThl IOramieHusl JeOHTOPCKOi
3aJ0JDKCHHOCTH M OTCYTCTBYeT HpEJCNbHBI CPOK MOTalleHUs, TO I Lelel ONpeaeneHus
CIPaBEeIUTMBOI CTOMMOCTH TaKOW CPOK MOXET OBITh YCTAHOBJICH Ha OCHOBAaHHUM OOOCHOBAHHOT'O
9KCIIEPTHOTO (MOTHBUPOBAHHOTI'0) CYXK/CHHS YIPABIAIOIIEH KOMIAHUH.

B oTcyTcTBHE NIPU3HAKOB 00ECLICHEHHS:

. Jlebutopckast 3aJl0JDKEHHOCTh, BO3ZHHKIIAS B pE3yJIbTaTe€ COBEPLICHHS CHCIOK C
umyiiectsoM [TM®, no xoropsiM HacTynuiia Haubosee paHHss JjaTa pacyeToB, €CId OOLMHA CPOK
MOTALICHUSI TAKOH 3aI0JDKEHHOCTH, COTJIACHO YCIIOBHSM CACJIKH, HE MpeBbIaeT 15 pabounx aueit (¢
Y4€TOM CpOKa MpOJIOHTAIlMHM M IEpe3aKJIIOueHUil JO0roBOpoB), - € JaThl NPU3HAHUS 1O JAAThl
HOTAIICHUS COITTACHO YCIOBUAM CIENKH. IIpH 3TOM NOIMyCTHMBIH CpOK HapymIeHHsS 00S3aTeNbCTB
KOHTpPAareHToOM cocraBiisier 3 pabouyux JHS, B TEUYEHHE KOTOPBIX 3a/l0JDKEHHOCTh TaKxkKe
KBannQuuupyeTcs onepaoHHo. [Ipy Hanmuary 000CHOBAHHOTO SKCIEPTHOTO (MOTUBHPOBAHHOTO)
CyXIeHUsl YTpaBisoueld KOMIAHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKAa3aHUS YCIYr WIH
HOTAIICHUsT AeOUTOPCKOM 3aJOJDKEHHOCTH HE SBIACTCS CNEACTBHEM HETaTUBHBIX IIPOLECCOB,
BO3HMKIIMX B JEATEIbHOCTH JODKHHUKA WM IPU HAIMYUU JIOKYMEHTAJIbHOIO MOJTBEPHKIEHHS OT
KOHTpPAareHTa HHBIX CPOKOB IIOTAIICHUS 3aJ0/DKEHHOCTH / okasaHus ycayr [IM® ssungercs
OCHOBaHMEM JUIsl YBEJIMUYEHHS CpOKa KBaIM(UKALUM TaKOM 3aJ0JDKEHHOCTH B KauecTBe
OIEPaIlMOHHON 10 aThl, yKa3aHHOH B IPEACTABICHHBIX JOKyMeHTaX. IIpu 3ToM 10mycTUMBIi CPOK
HapylleHus: 00s3aTeNbCTB KOHTPAareHTOM COCTaBisieT 3 pabouux IHs, B TEUEHHE KOTOPBIX
3aI0JDKEHHOCTD TaKKe KBATH(HUIIPYETCS ONEPAOHHOM

. Jleburopckas 3aJ0/DKEHHOCTb, BO3HUKAIOIIAS B CIydae 3a/IepXKKH IepeperucTpauuu
HUMYIIECTBA PETUCTPAllMOHHBIM OPraHOM — C JaThl BO3HUKHOBCHUS JO JaThl IOTAIICHUS
KBTH(UIMPYETCS B KAUECTBE ONEePallMOHHOM.

. ABaHCHI, BBIJaHHBIE MO CAENKaM 3a c4eT uMymectBa [IM® xBamudummpyercs
OIEPalMOHHONW NIeOUTOPCKON 3aJ0JKEHHOCTBIO € JaThl BBLAAYM aBaHCa IO JaThl IOralieHHs
00513aTeTIbCTB  KOHTPArcHTOM COTJIACHO YCIOBHSM CHCNKH (€CJIM CPOK IIOTAIICHHS aBaHCa B
COOTBETCTBHUHU C JIOTOBOPOM COCTaBJIsET He Oosiee 15 pabouux qHEH ¢ y4eToM CpoKa MPOJIOHTAlUuU U
Hepe3akioueHnil  1orosopoB). [Ipm 3TOM JOMyCTHMBIH CpPOK HapymleHHsS 0O0s3aTeIbCTB
KOHTpPAareHTOM cocTaByisieT 3 paboyux JHS, B TEYEHHE KOTOPBIX 3aJ0DKEHHOCTh TaKxkKe
KB UIUpyeTcs onepaonHo. [Ipy Hammauy 000CHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)

CYXKACHUA praBJ'[SIIOHlefI KOMIOAHUU O TOM, YTO YBEJIUYECHUE CPOKOB OKazaHUs YCIYr HWIH
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MOTAIICHUsT TeOUTOPCKOM 3aOJDKEHHOCTH HE SIBJISCTCS CIIEACTBUEM HETaTUBHBIX MPOLIECCOB,
BO3HUKIIUX B ACATCIbHOCTH NOJDKHUKA WA NPU HAJIUYAUA JOKYMCHTAJIBHOTO IMOATBEPXKACHUSA OT
KOHTpPAareHTa HHBIX CPOKOB IIOTAICHUS 3aJ0DKEHHOCTH / okasaHus yciayr [IU®D ssusercs
OCHOBAaHUEM Uil YBEJIHMYCHUA CPOKa KBaJ'IPI(i)I/IKaIII/II/I TaKOU 3a10JDKCHHOCTH B KadyCCTBE
OIEPaIlMOHHON 110 1aThl, YKa3aHHOM B MPEACTAaBICHHBIX JOKyMeHTaX. IIpu 9ToM 1omycTUMBIH CPOK
HApyIICHUs O00sA3aTebCTB KOHTPAreHTOM COCTaBIsfeT 3 pabouux [HA, B TEYEHHE KOTOPBIX
3a/I0JDKEHHOCTD TaKKe KBaTH(HLIUPYETCs ONEePALIOHHOM

. Jlebutopckas 3a0KEHHOCTh yIpapistiomeil komnanun nepex [1M®, Bo3Hukmas B
pe3yJibTaTe HapylLIeHHs IpaB BiaJesblieB HHBECTULIMOHHBIX 11aeB - B TeUeHue 25 pabouux JHel ¢
JIaThl BO3HUKHOBEHHS KBANU(UIUPYETCS B Ka4eCTBE ONepallioHHOi. [Ipy Hamnunu 000CHOBaHHOTO
9KCIEPTHOrO (MOTHUBHPOBAHHOIO) CYXIEHMs YIpaBisiolled KOMIOAHUM O TOM, YTO YBEIHYEHHE
CPOKOB IOramcHus HC6I/ITOpCK017[ 3aI0JDKEHHOCTHU HE SBJIACTCA CIICACTBUEM HETAaTUBHBIX IPOLIECCOB,
BO3HMKIIMX B JAEATEIbHOCTH YIPABIAIONIEH KOMIAHUHM, a TaKkKe HaJIM4YMe JIOKYMEHTAJIbHOTO
TOATBEPXKACHUSA OT ynpasnmomeﬁ KOMIIAaHUU CPOKOB MOTalI€HUs 3al0JDKCHHOCTHU, Takas
3aJI0JDKEHHOCTD IPOJIOJKAET OTHOCUTHCS K ONEPa[MOHHOM.

. Jlebutopckas 3aJ0JDKEHHOCTh, BO3HHUKIIAs II0 JOTOBOPaM C  ayAUTOPCKOH
opraHu3anue, OLEHIMKOM, CIIeLIMAIN3UPOBAHHBIM JICIIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHbIMU B
[paBunax Y IIN®, a Takxke neOUTOpCKas 3aJ0JKEHHOCTh, BO3HMKIIAS MPH OILUIATE PAcXOIOB,
CBSI3aHHBIX C JIOBEpUTEIbHBIM yripaBieHueM [TU® — ¢ naTbl npu3HaHus 10 JaThl OKOHYAHMS CPOKA
OKa3aHUsl YCIyr B COOTBETCTBHH C YCIOBHSIMH 3aKIIOUYEHHBIX JOTOBOPOB. JlOMyCTHMBIN CpPOK
HapylLIeHust 0053aTeNbCTB COCTABISsIET 25 pabounx JHEH, B TeUEHHE KOTOPBIX 3aJ0JKEHHOCTh BCE
eme kBanuduuupyercs  onepaunoHHoi. [lpm  Hamuuuu  0O0OCHOBAaHHOIO — JKCIIEPTHOTO
(MOTHBUPOBAHHOI'0) CY>KAEHUs YTIPaBIsIOLIed KOMIIAHUM O TOM, YTO YBEJIMUEHHUE CPOKOB OKa3aHUs
yCIyr WM IOTameHHs AeOUTOPCKOH 3aJ0JDKEHHOCTH HE SBISETCA CIEACTBUEM HETaTHBHBIX
[IPOLIECCOB, BO3ZHUKIIUX B JEATEIbHOCTH JODKHHKA MM TPH HAJIUMYUU JTOKYMEHTAJIbHOI'O
TOATBEPXKACHUS OT KOHTPAr€HTa UHBIX CPOKOB MOTAICHUS 3a10JDKECHHOCTHA / OKa3aHus yciayr 8150]
SIBJISICTCSl OCHOBAHUEM ISl YBEIMYCHHUS CPOKA KBANTU(UKALUKM TaKOH 3aI0JKCHHOCTH B KayecTBE
OHepaHI/IOHHOﬁ J0 OaThl, yKaSaHHOﬁ B IIPCACTABJICHHBIX TOKYMCHTAX.

. Jleburopckass 3a0JDKEHHOCTh IO JIOroBOpaM apeHabl (B T.4. KOMMYHalbHbIE
IUTATEKH, MOAJIEKAIIIE OTUIATE apEHAATOPOM) CPOK MOTAIICHUS KOTOpoii He npeBbimiaet 10 pabounx
JTHEW ¢ 1aThl OKOHYAHHUS apEH/IHOTO Mepro/ia KIacCu(PULMPYETCs ONEPallMOHHON ¢ 1aThl NPU3HAHUS
J0 AaThbl MOralli€Hus B COOTBETCTBUU C YCJIOBUSMHU AOTOBOPA apCHABI. HpI/I 3TOM Z[OHyCTHMBIﬁ CpOK
HapyUIeHUs] apeHIaTOPOM HCIIOJIHEHUs! 00s3aTebCTB cocTaBisier He Oonee 10 paGouux nHel, B
TEUCHHE KOTOPBIX 33J0JDKCHHOCTh II0 apeHAe MPOROIDKaeT —KIACCH(UIMPOBATHCS — Kak
orepaoHHasl.

* Z[C6HTOpCKaﬂ 3aJ0JDKCHHOCTh, BO3HHUKIIAsA B PEIYJIbTATC IMEpeBOAa ACHCIKHBIX

CpEACTB («,HeHBFI/I B HyTI/I))) — B T€YEHHE 3 pa60‘II/IX JIHEH ¢ 1aThl TNpU3HAHUA TaKOW 3a10J1’KEHHOCTH.



94

. JlebuTopckas 3a0/KEHHOCTD 1o npruunTaromeiics npemun o BIIOU — B reuenue 10
KaJICHJApHBIX [IHEeW, B OTCYTCTBUE IPH3HAKOB OOCCIEHEHHUs, C JaThl NPH3HAHUS TaKOW
3a/I0JDKCHHOCTH KBATH(DUIUPYETCS ONEPaIOHHOM.

. Jebutopckas 3a10KEHHOCTD 110 BAPHALIMOHHON MapIKe 10 OMPIKEBLIM IIPOU3BOIHBIM

d)l/IHaHCOBbIM HHCTPYMCHTAM B OTCYTCTBHUC TIIPH3HAKOB O6CC1[CHCHI/IH B TCYCHHH CpPOKa

YCTAHOBJICHHOT'O IIpaBUJIaMW KIIMPUHTA JJIS 3aBEPUICHHUSA PAaCYCTOB 110 BaDI/IaLII/IOHH()ﬁ Mapxe.

4.25.1.6.3. JlebuTopckasi 3a10/DKSHHOCTh 110 BO3MEIICHHIO HAJIOTOB M3 OIO/DKETa, a TakkKe
neOuTopcKas 3aJ0JDKEHHOCTh IO HajoraM, cOopaM, IONUIMHAM B OIOMXKETH BCEX YPOBHEH He
o0ecLieHIBaeTCsl He3aBUCHMO OT CPOYHOCTH €€ IOTaIIeHHUSL.

4.25.1.6.4. Jlebutopckas 3aJOJDKEHHOCTh, BO3HUKIIAS HAa OCHOBAaHWH PEIICHUS CyAa WU

HHOTO CyJIeOHOTO aKTa, IPU3HAETCS B pa3Mepe MPHCYKACHHOH CyZIOM CyMMBI A€HEKHBIX CPEJICTB.
4.25.2. Kputepuu npu3HaHus (IpeKpanieHus NIPU3HAHHUSA) AKTHBOB

4.25.2.1 [ledbuTopckasi 3a10/3KEHHOCTb 110 MPOLUEHTHOMY (KYNOHHOMY) 0XO01Y, YACTHYHOMY /
TMOJTHOMY NOTralleH!I0 IMUTEHTOM OCHOBHOI'O J10JITA MO A0Jr0BbIM LEHHbIM OymMaram
4.25.1.1.1. lebuTopckas 3a10/DKCHHOCTh IPU3HACTCSL.

Jli1st nedbuTOpPCKO¥ 3210/ ZKEHHOCTH MO MPOIEeHTHOMY (KYMOHHOMY) A0XO0/1Y MO 0JTOBBIM
IEHHBIM fymMaraMm - jaTa HACTYIUICHHSI Hayalla CpPOKA MCIOJHEHUs 0053aTebCTBA IO BBIILIATE
KyIIOHHOT'O J10X0/1a (JlaTa OKOHYaHMsI KyTIOHHOTO ME€pHO/ia) B COOTBETCTBHHM C YCIOBUSIMHU BBIITyCKa
LIEHHOH OyMaru.

Jast nedbuTopcKoii 3210/ 1KEeHHOCTH M0 YaCTHYHOMY/MOJTHOMY NMOTAIIEHHI0 YMHUTEHTOM
OCHOBHOT'O /10JITa MO J0JrOBbIM IIEeHHBIM OyMaram — Jata 4aCTUYHOTO WJIM HOJHOTO HOTaIICHHS
HOMHHAJIa HA OCHOBaHUU PELIEHUS O BBIITyCKE.

4.25.1.1.2. Jleburopckast 3a10JKEHHOCTD MPEKpalaeT MPU3HaBaThCs C:

- JaTtpl HCHIONHEHHS  00A3aTENBCTB SMHUTCHTOM, IIOATBEP)KICHHOW OaHKOBCKON
BBIIHCKOH ¢ pacueTHOro cuera ynpasistomei komnanuu J1.Y. [TM® ummi oruerom 6pokepa [TUD;

- Jlatel nuKBUAAaIMU SMHUTEHTa, coriacHo Bbimucke w3 EIPIOJI (unm Beimucku w3

COOTBETCTBYIOILETO YIIOJHOMOYEHHOTO OPTaHa HHOCTPAHHOTO TOCYJapCTBa).

4.25.1.2. JleGuTopcKas 3a10/ZKeHHOCTH 110 TIPOLEHTHOMY /I0XO/Y 10 JIeHEe;KHBIM CpeCTBaM HA
cyerax

4.25.1.2.1. leburopckast 3a107DKEHHOCTD TIPH3HACTCS.

- C nmatsl, B KOTOPYIO CyMMa IPOIIEHTOB (II0JIHASL WIIM YaCTHYHAS) K IOJIyIEHHIO MOXKET
OBITH IOCTOBEPHO OIIPe/ieNeHa.

- C nmatel OKOHYAHMS TMEPHOJia HAYKCIECHHS MPOIEHTHOTO JO0XOAAa - B CIydae, eciu
JIOTOBOP/COTTIAIIEHHE 10 TPOLIEHTHOMY JOXOJy Ha OCTAaTOK IO CYETY COASPIKHT YCIOBHS, KOTOPbIS
HE MTO3BOJIIOT IIPH KAXKIOM OIpeJIeTICHIH CIIPAaBEINBOH CTOMMOCTH IOCTOBEPHO PACCUUTATE CYMMY
HPOIEHTHOTO JI0X0Ja K IOMYYCHHIO MM JIOTOBOP/COTJAIICHHE O HAYMCICHHMH IPOIEHTOB Ha
HECHIDKAeMBIIl OCTaTOK MO CYETy IpeoyCMaTpUBAaeT YCJIOBHS, IPH KOTOPBIX HTOTOBas CyMMa

TNPOLEHTOB K IOJIY4YEHUIO MOKET U3MEHUTBLCA.
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4.25.1.2.2. leburopckas 3a10JDKEHHOCTD MTPEKPAIaeT MPU3HABATHCS C:

- JlaTel oKOHYaHHS 00513aTEIbCTB OAHKA COTJIACHO YCJIOBHUSM JIOTOBOPA/COTJIAILICHHUS O
MIPOLIEHTHOM J0XOJ€ O AEHEKHBIM CPEACTBAM Ha CHeTax WJM O IOJJEpKaHHUHM HECHUKAeMOIo
ocTraTka o cyeram ympasisouieit komnanuu Y. ITN®;

- Jatel JUKBHIAMU OaHKa COTrJacCHO MH(POPMALUH, PAaCKpPHITOW B OQHIHAILHOM

JIOCTYIHOM UCTOYHHKE (B TOM uncie 3anuck B ET'PIOJI o nukBuaanuu 6aHka).

4.25.1.3. [leduTopckasi 3a0JKEHHOCTb 1O BBIIUIATE AWBHIEHAOB 10 AKIMSM, /0X0[a IO
JAEeMO3HTAPHBIM PACIHCKAM

4.25.1.3.1. [leburopckas 3a10JDKEHHOCTD TPU3HAETCSL.

- Jlata npu3HaHuS 1eONTOPCKOH 3aT0KEHHOCTH TI0 BRITUIATE IUBUICHIOB 110 AKIIUSAM,
JIOXO0/1a 110 JeTIO3UTapPHBIM PACIHCKaM B OTHOIICHHH:

. aKIM, ETIO3UTAPHBIX PACIIUCOK POCCHHCKUX SMUTEHTOB SIBIAETCS JaTa, C KOTOPOi
LEHHble OyMard HayMHAIOT TOProBaThCsl 0€3 yueTa OOBSBICHHBIX IMBUACHIOB/IOXOAOB (JUIs
TOPryeMBIX IIEHHBIX OyMar) Wim Jata (pUKCallii peecTpa aKIHOHEPOB/BIANENbIEB IEHHBIX OymMar
JUIS BBITUIATBl JMBUJCHIIOB/IOXONOB (A7s1 HETOPTYeMBIX ILIEHHBIX Oymar, a Takxke B ciydae
HEBO3MOXHOCTH ONPEIEIUTh AaTy, ¢ KOTOPOH LEHHBIE OyMarn Ha4MHAIOT TOproBaThes 6e3 ydera
OOBSIBICHHBIX ~ JUBMICHAOB/IOXO0AOB).  McroyHMkamMu — JaHHBIX O  JaTaX  BBIIJIATHI
nmuBHIeHI0B/10x010B sBisitorcss HKO AO HP /I, nndopmaiimoHHbie areHTCTBa, SMUTCHTBI;

. AKLU, Je03UTapHBIX PACTUCOK WHOCTPAHHBIX SMUTEHTOB SIBJISIETCS B COOTBETCTBUU
c napopmarueit HKO AO HP /I nitit HHBIX ZTOCTYIHBIX HCTOYHUKOB J1aTa, ¢ KOTOPOH IIeHHbIe OyMaru
HAYUHAIOT TOpProBathcs 0e3 yuera o0bsBieHHbIX auBuIeHI0B (DVD EX DT) unu (B oTcyTcTBUE
nadopmammn o DVD EX DT) marta, Ha KOTOPYIO ONpPERENISIOTCS JIMIA, MMEIOIIHE NpaBO Ha
MOJTy4eHHE AUBHUICHIOB/10X0/I0B. ;

. B orcyrctBuu uHpopmanuun w3 HKO AO HPJI, opuunanbHbIX caTOB SMHUTEHTA
LUEHHBIX OyMmar, M3 HHBIX JOCTYNHBIX HWH(POPMALMOHHBIX CHCTEM (B TOM 4YHCIE O pa3Mepe
MPUYHTAIONIMXCS BBIMJIAT) - IaTa 3a4MCIICHUs JCHEKHBIX CPEICTB HA PACUETHBIH CYET, OTKPBITHINA
ynpasinsitomeit komnanuu /1.Y. [TU® (B Tom uncne Ha cyer Opokepa [TUD).

B nary npusHaHUs HEOOXOAMMO OIPEACTUThH KOJINYECTBO ICHHBIX OyMar Ha JAaTy (pHUKcaluu
peecTpa akIMOHEPOB/BIaIebIIeB IEHHBIX OyMar sl BBIIJIATH JUBUACHI0B/IOX0A0B UM HA /ATy,
Ha KOTOPYIO ONPEIEISIOTCS JINIA, MMEIOIIHE IPaBoO Ha MOTy4YeHHE AUBHICHIOB/I0X0/I0B C YIETOM
3aKIJIIOYEHHBIX, HO HEUCTIOTHEHHBIX CIIENOK.

4.25.1.3.2. Jleburopckas 3aI0JDKEHHOCTD MTPEKPAIaeT MPU3HABATHCS C:

- Jlatel ucronHeHUs 00S3aTENbCTB OMHUTEHTOM, ITOATBEPXKIACHHONH OaHKOBCKOM
BBINKCKOM C pacyeTHOro cyera yrpasistomeid kommanuu [1.Y. [TU® wumu otuerom Opokepa [TND;

— JlaTel NUKBUIALWMU IMUTEHTa, coryiacHO Bbinucke u3 EI'PHOJI (unm Bbimucku u3

COOTBETCTBYIOLICTO YITIOJJHOMOYCHHOI'O OpraHa HHOCTPAHHOT'O I‘OCy,Z[apCTBa).
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4.25.1.4. [ledbutopckas 3a/10J5K€HHOCTD 110 10X0/1aM HHBECTHIINOHHBIX naeB poccuiickux [TUD
U naeB (aKuHUii) HHOCTPAHHBIX HHBECTHIHOHHBLIX ()OH/IOB, AU KOTOPBLIX BXOJAAT B COCTAB
umymectsa [IM®, mo 10xogamM OT A0JIEBOT0 y4acTHs B YCTABHOM KaNHWTAJe POCCHIICKHX H
HHOCTPAHHBIX KOMIIAHMIA

4.25.1.4.1. [leburopckas 3a10JDKEHHOCTD IPU3HACTCS:

- JlaTa npu3HaHUS JOXO0Ja IO IasM, ABISAETCS JaTa BOSHUKHOBEHUS 00513aTeNIbCTBA MO
BBIIIATE [JOXOJd, YKa3aHHas B COOOIIEHMH O BBIILUIATE JOXOJAa IO HMHBECTUIMOHHBIM IasM
poccuiickux [T ®, B coorBercTBuu ¢ nHpopmanueit HKO AO HP /I, uadopmanuu Ha opunuaasHOM
caifiTe ympaBisIOmeld KOMIAHMM WIM B OQWIMAIBHOM COOOIIEHMHM M BIAJENbIEB
HMHBECTUIUOHHBIX I1a€B O BBIILIATE 10X0/a (JUI KBAIU(UIMPOBAHHBIX HHBECTOPOB);

- Jlata, ¢ KOTOpOif HHOCTpaHHbIE LIEHHbIe OyMard Ha4MHAIOT TOProBaThcs Oe3 ydera
oObsBieHHbIX quBuAeHIoB (DVD_EX DT) B  cooTBeTcTBUM C JAaHHBIMH  JOCTYIHBIX
HHPOPMAIMOHHBIX chucTeM wiK (B orcyrcrBue MHMopmaiuu o DVD EX DT) nara, Ha KOTOpYIO
OIIpeIeIIAIOTCS JINNA, UMEIONINE PaBo Ha IOJIydeHHe JUBUJICHAOB/JOX0I0B;

- Ilo noxomaM OT HOJIEBOrO y4acTUsl B yCTABHOM KallUTaJle - 1aTa IPHHATUS peLIeHUs
0011ero coOpaHus WM HHOTO YIOJIHOMOUYCHHOTO OpraHa O BHIILIATE TAKOTO JOXOJa;

- IIpn orcyrcTBuM MHGOPMALMU U3 BbILIE YKa3aHHBIX HCTOYHHMKOB (B TOM 4HCIE
pa3Mepa NPUYUTAIONIMXCS BBIUIAT) - JaTa 3a4UCICHHs JCHEXKHBIX CPEACTB HA PACUCTHBIH CUET
ynpassiroreid komnanun J.Y. ITA® / Ha cuer 6pokepa [TUD.

B naty npusHaHns HEOOXOAUMO ONPENENIUTh KOMNUECTBO IEHHBIX OyMmar Ha 1aTy (ukcarmu
peecTpa aKI[MOHEPOB/BIIAJENbIIEB LIEHHBIX OyMar AJIs BBIILIATHI JUBUICH/0B/JOX0IO0B HIIU Ha JaTy,
Ha KOTOPYIO ONPEAENIAIOTCS JIUIA, IMEIOLINE IPaBO Ha (BBILYCTHBIIErO aKIUH)), COTTIACHO BBIIHCKE
u3 EI'PIOJI (unu BBIIMCKM M3 COOTBETCTBYIOIIETO YIOJHOMOYEHHOIO OpPraHa HHOCTPAHHOIO
rocyJapcTBa). MONydeHHE AUBHICHIIOB/IOXOJOB C y4YETOM 3aKIIOYEHHBIX, HO HEHCIIOJHEHHBIX
CJIEJIOK.

4.25.1.4.2. [leburopckas 3aI0JDKEHHOCTD MTPEKPALAeT MPU3HABATHCS C:

- JlaTbl ucnioTHeHUsT 00s13aTeNbCTB 10 BhIILIATE 10X0/1a, IOATBEPKACHHON OaHKOBCKOM
BBIIIICKOM ¢ pacueTHOro cyera ynpasistomeil kommanuu /1.Y. [IN® /otuerom 6pokepa [TUD;

- JaTbl JUKBUAAUMU JUIa OOSI3aHHOTO MO LEHHBIM OyMaraM HHOCTPAHHOTO
MHBECTHIHOHHOTO (hOH/A;

- I[aTBI UCKIIIOYEHUS U3 peecTpa pOCCHﬁCKOFO MacBOro MHBCCTUIIMOHHOT'O (I)OH,Ha.

4.25.1.5. JledomTopckasi 3aJ0KEeHHOCTH TI0 /JAeHEKHBIM CpeICcTBaM, HAXOAAUIUMCH Y
Npo¢ecCHOHATBHBIX YYACTHUKOB PhIHKA HeHHBIX Oymar (1aJiee — 6pokep) u B HKO HKII (AO)

4.25.1.5.1. [leburopckast 3a10JDKEHHOCTD IPU3HACTCS C:

— JlaTel 3aunclieHHs JCHEKHBIX CpPEACTB HA CICLUANIbHBIA OpOKepCcKuil cyer Ha
OCHOBaHHMHM OTYeTa OpoKepa;

- Jare! 3auncnenus: aeHexxHbIx cpencts Ha cyer B HKO HKI] (AO), OTKpBITBIN ai1st
M.

4.25.1.5.2. Jleburopckas 3a10JDKEHHOCTD MTPEKPALAeT MPU3HABATHCS C:
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- JaTel ncrioaHeHUs] GPOKEPOM 0053aTENBCTB [0 NEPEUUCICHHIO ICHEXHBIX CPEICTB C
CHEeLUATLHOTO OPOKEPCKOTO cueTa/BhIBOJ NEHEKHBIX cpeacTs co cuera B HKO HKII (AO);

- Hatel perienns banka Poccun 00 oT3bIBe MHICH3UH Y OpoKepa (JeHEeKHBIE CPEICTBA
MEePEXOAT B CTATyC NpoYel AeOUTOPCKOM 3a10JDKEHHOCTH );

- Jatel quKkBUIanuu Opokepa COMTacHO MH(GOPMAaLUH, PAcKphITOH B O(QUIMATBHOM

JIOCTYITHOM HcTouHHKe (B ToM uncie 3anucu B ET'PIOJI o nukBunanun 6poxepa).

4.25.1.6. IIpouasi nedbuTopckas 3a10/ZKEHHOCTH

4.25.1.6.1. leburopckast 3a10/DKEHHOCTD IPH3HACTCS:

. Jnst nebutopckoii 3a/10/5KEHHOCTH 0 BO3MEIIEHHIO CYMMBI HAIOroB U3 Otopkera PO
— nara npunsatus HJC nmo paboTam u yciyraM K BBIYETY, a TAKXKe JaTa BOSHUKHOBEHHSI OCHOBAHHMS
JUIS BO3MEILIEHUS HaJlora U3 Or0JUKeTa;

. Jleburopckas 3a0JDKEHHOCTh 110 Hajoram, cOopaM, MOLUUTHHAM B OFOJIKETHI BCEX
YpOBHEl — nara BO3HMKHOBEHHSI OCHOBaHMS JUIl BO3MEIIEHHs HAJIOroB, cOOpOB, MOLUIMH M3
OroKeTa

. Jns  neOuTopcKoil 3al0JDKEHHOCTH  ympasisitoiieil komnanuu nepen I[MUD —
YCTQHOBJICHHBIH (DaKT MpPEBBIICHHUS JOMYCTHMOW BEIWYMHBI BO3HATPAXKIACHUN W/WIK PacXofoB,
CyMMa IPEBBIIEHUS] KOTOPBIX TTOIEKUT BO3BPATY YIPaBJIAIOLIel KOMIIAaHUEH, UM YCTaHOBJICHHbIH
(haKT MBIUIIHE BBIMIAYCHHOTO BO3HATPAXICHUS YIPABISIONICH KOMIIAHHH, CyMMa KOTOPOTO
nouiexkuT Bo3Bpary B IIM®, mim cymma yObITKa, KOTOpas yNpaBisiolias KOMIAHHUS JIOJDKHA
Bo3MecTuTh B [T B pe3ynbrare TOMyNIEHHOTO HAPYIICHHS TPEOOBAHHI 3aKOHOJATEILCTBA.

. Jnst 1eOUTOpCKOi 3a0KEHHOCTH, BO3HUKILEH B pe3ysbTare MepeBojia JISHEHKHBIX
cpeacTB — (aKTHYECKOE CIUCAHUS JCHEXKHBIX CpeacTB ¢ ofaHoro cuera [IM®D u orcyrcTBue (akTa
3auucieHus Ha apyroi cueT [T ®, Ha KOTOPHIH OCYIECTBIIAICS EPEBOA.

. Jnst 1eGuTOPCKO# 3aJ0JKEHHOCTH TI0 apeHse — (akT rmepenayn akTHBa B apeHIy U
BO3MOXKHOCTb OIPEIEICHUs] BEIMUYMHBI 0053aTENbCTB apeHIaTopa Mo JO0rOBOPY apeHIbl Ha AaTy
OTIpeCTICHNS CIIPABEITNBON CTOMMOCTH.

Jlnsg  neGUTOpCcKOM 3a/I0JDKEHHOCTH TI0 aBaHCaM [0 IIOCTOSIHHOM 4YacTH apeHIbl 3a
COOTBETCTBYIOIINI pacueTHBIN Mepuoy - Aata, onpenaeneaus CHA TTUOD.

. Jlns neGUTOpPCKOM 3a0KEHHOCTH, BO3HUKIICH B pe3yjbTaTe OT3bIBA JIMLEH3UU Y
OaHKa ui Opokepa — JlaTa OT3bIBa JIMIICH3MH OaHKa, Opokepa.

. Jns neGUTOpCKO# 3a10JDKEHHOCTH, BOZHHMKIIEH HAa OCHOBAaHMHU PELICHUS CyJa WK
MHOTO CYAeOHOT0 aKkTa, IPU3HACTCS C AaThl BCTYIUICHHS B CHITy COOTBETCTBYIOIIETO CYyIeOHOTO aKTa.

. Jnst neOUTOpCKON 3a10/DPKEHHOCTH 1O IpHYHTatoneiics npemun no BIIOU:

- B 1aTy IPU3HAHUS BHCDI/I, €CJIM Oo1uIaTa MpEMHUU HE ITPOU3BCJACHA 10 AaThl IPU3HAHUA

- B JIaTy 3aKJIIOYEHUSI CACIKH 10 npoaaxe (mpuodbperennio) BIIDOU.
. Jlns ocTanbHBIX BUIOB JEOMTOPCKOM 3a[JOJDKEHHOCTH - JlaTa Iepeladd aKTHBOB
(IIeHEXHBIX CPEJICTB) JIUILY, B OTHOICHHH KOTOPOTO BO3HHUKAET IeOUTOPCKAs 3aJ0JKEHHOCTb.

4.25.1.6.2. leburopckas 3a10KEHHOCTb IPEKpaIaeT NpU3HaBaThCsL:
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* I[J'Iﬂ Z[e6PITOpCK017I 3a10JDKEHHOCTH 110 BO3MEIICHUIO CyMMBbI HaJIOI'OB H3 6IOZ[)KCT8.

naTta ucnoiHeHus obszarenscTBa nepen [IM®D cormacHo Hamorosomy koznekcy PO, a Tak xe
JlaTa peleHust 00 0TKa3e B OCYIIECTBICHHH 3a4eTa (BO3BPaTa) CyMM U3JIUIIHE YIIIIA4eHHOTO
HAJIOTa;

JlaTa 3ayeTa M3JIMIIHE YIUIAYEHHOTO HAJIOra HAYHCIEHHEM COOTBETCTBYIOIIETO HAJIOTa.

* I[e6I/ITOpCKa$I 3a10JDKCHHOCTh II0 Hajioram, c60paM, IonrtMHaM B 6}02[)KeTI>I BCCX

YpOBHEN:

Jata TOJy4eHHs BO3MCIUCHUs W3 OMJpKeTa IOJNHOH CyMMBI  33J0JDKCHHOCTH
COOTBETCTBYIOLIErO Hajora, coopa, MOIUINHbI;

JlaTa peleHus 00 0TKas3e B OCYILECTBICHUH 3a4eTa (BO3BpaTa) CyMM H3JIUIIHE YIIAYeHHOI'O
HaJora, coOopa, MOLUINHBI,

JlaTa 3a4eTa M3JIMIIHE YIUIAUeHHOT0 HaJora Ha4uCJIEHUEM COOTBETCTBYIOLIEr0 Halora.

. JUst OCTaJIBHBEIX BUJIOB JIEOUTOPCKOH 330JDKEHHOCTH:

Jara ucnonnenust o6s3arenscts nepen 1M cormacHo norosopy wim ITY (B cioyuae
3aJ0JDKCHHOCTH YTIpaBIIAIONIel KOMIaHHUN);

Jlara TMKBUAAIMK KOHTpAreHTa — I0pUANYECcKOoro juna cornacHo Boinucke u3 EI'PHOJI wu
JlaTa moJIy4eHus: HHPOpMaIUU O CMepTH (HU3MUECKOTO JIMIA - TOJDKHHUKA;

Jlara sxcriepTHOro (MOTHBUPOBAHHOI'0) CYKAEHHS Y IIPaBIIAIONIeH KOMIIAHUU 00 OTCYTCTBUU
00OCHOBaHHBIX OXXHJAHHH OTHOCHTEJIBHO TOJNYYCHHUSI IPEIYCMOTPEHHBIX JIOTOBOPOM
JICHEXKHBIX ITOTOKOB B ClIy4ae, eciiu JAeOUTOpCKasi 3a/10JDKEHHOCTh, MOXKET ObITh IMpU3HAaHA
MPEKPALICHHON B COOTBETCTBMM C OOIIMMH MOJOXEHHUSMH, yKa3aHHbIMH B [naBe 26
I'paxnanckoro kogekca Poccuiickoit @enepanuu.

- Jnst neOUTOpCKON 3aI0JDKEHHOCTH MO aBaHCAM I10 MOCTOSHHOM 4acTH apeH[bl 3a

COOTBETCTBYIOLINH PacueTHBII MePHOL:

JaTa MoJHOTO CHMCAHMS 3aI0JDKSHHOCTH 32 pacUeTHBIHN Mepuo (10 HyIs);

Jara mepegayd NpaB M 00s3aTeNbCTB IO JOrOBOPY apeHbl (IpekpalieHue MpU3HAHMS
3aJI0JKEHHOCTH OCYIIECTBISICTCS B COOTBETCTBYIOIIEH 4acTn);

Jata JHMKBHJALMM KOHTpPAareHTa COrjacHo HH(MOPMAIMM, PacKphITOiH B oQHUIMaIbHOM
JIOCTYITHOM UCTOYHHKE (B TOM ymcie 3anucu B EI'PIOJI o nukBHaayu KOHTpareHra);

Jata MpeKpalleHus MpaB M 00S3aTeNIbCTB M0 JOTOBOPY apeHAbl 10 WHBIM OCHOBAHUSIM,
TIpeyCMOTPEHHBIM 3aKOHO/IaTEIbCTBOM WIIN JTOTOBOPOM apeH/IbI.

- I[J'I)I L[e6I/ITOpCKOI>'I 3a10JDKCHHOCTH, BO3HUKIIEH Ha OCHOBaHUH peuieHus cyia Uin

HUHOTO cyz{eGHoro aKTa, NPEKpaacT Mpru3HaBaTbCA:

¢ JaThl UCIIOJHEHUS 0053aTeIbCTBA JOKHIKOM,
¢ natel BHeceHus 3anucu B EI'PYOJI o nukBuaanmu nomKHAKa (1aTa TMKBUAAIMH JOJKHUKA
COIJIACHO BBIMHUCKE M3 COOTBETCTBYIOIIErO YMOJHOMOUYEHHOIO OpraHa HHOCTPaHHOIO

TOCYyJIapcTBa),
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* ¢ JaTel Iepexoja INpaB TPeOOBaHHS IO AEOUTOPCKOW 3aJ0JDKEHHOCTH B pe3yJibTare
COBEpIICHHs CICIKH IO Iepejade/yCTylKe IpaB TPeOOBaHHSA TPETheMy JIHLy (JIHI[aM) B
COOTBETCTBHH C YCIOBHSMH JOTOBOPA.

. Jns  neOuTopcKod 3alODKEHHOCTH MO mpuyMTaromeicss npemun no BIIOU
HpeKpanaeT NpU3HaBaThCs B HAHOOJIee PaHHIOK U3 JaT:

* B J]aTy UCIIOJHEHUS 0053aTEIbCTB MO OILIATE PEMHU;

* B JaTy JUKBUAALMU KOHTpareHTa coriacHo Beinucke nu3 EI'PIOJI;

* B JaTy JUKBUJIAUUU (MCKIIOUESHHUS) HHOCTPAHHOTO KOHTPAreHTa U3 peecTpa KOMMEPUYECKHX
OpraHu3alMii MM HMHOTO CXOXEro IO CMBICIYy peecTpa, IPeoyCMOTPEHHOTO
3aKOHOAATENILCTBOM CTPaHbI, B KOTOPOH ObLIT 3aperucTpUpOBaH HHOCTPAHHbIH KOHTPAreHT;

* B gary ycrynku npaB no BII®U (ecnu mepenava mpas/o0s3aTenbCTB MO yIUIATE MPEMHUH
ClIeIlyeT U3 yCIOBUH COOTBETCTBYIOLIEH CACIKH);

* B JIaTy IPOYEro MpeKpalleHus npapa TpeOoBaHMs (00s3aTeNBCTBA) MO OIUIATE MPEMHUH B

COOTBETCTBUH C I[CﬁCTByIOH.IPIM 3aKOHOATECIIbCTBOM HJIA JOTOBOPOM.

4.25.3 TlopsaoK NPU3HAHNSA PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHBHBIMHU
4.25.3.1. YcranosieH nynkroM 3.1, Hacrosux [IpaBui.
4.25.4 UCTOYHUKH JaHHBIX

4.25.4.1. JToroBopsl (cornamieHus, akThl U MHBIC TIEPBUYHBIC JOKYMEHTBI) HA OCHOBAaHMH KOTOPBIX
BO3HHUKJIA IEONTOPCKAs 33/10JDKEHHOCTb.

4.25.4.2. Odunmanbhslii caiit banka Poccun.

5. O0s3aTEILCTBA
5.1 lonmycTHMbIE METOABI ONpeIeIeHUs] CIPABEIHBO CTOMMOCTH

5.1.1. CnpaBenyuBas CTOMMOCTh 0053aTebCTB, BKIouaetcss B pacuer CYA B pasmepe
ee ocraTka Ha aaty onpexaenenus CUA.

Ecnu TouHas BenmmurHA 0053aTEIbCTBA 110 JOTOBOPY HE MOXKET OBITh HAJISKHO ONpe/eicHa
Ha JIaTy ONpEIeJICHUs] CTOMMOCTH YUCTBIX aKTHBOB, TO HCIOJIB3YIOTCS CIIOCOOBI aNpOKCUMAIHH
BEIMYMH, TPH BO3MOXKHOCTH UX TNPHUMEHEHHS K ONpPEACIEHHOMY BHAY KPEIUTOPCKOMN
3aJI0JDKEHHOCTH.

[IporHO3HBIe 3HaYeHHsI OO0S3aTENBCTB, pACCYMTAHHBIC YTPABIAIOMICH KOMIIAHHEH,
npegoctaBisitoTes B Crenuani3upoOBaHHBIA JEMO3UTapUil Ha Kaxayto naty omnpeaeneHus CUA
C YKa3aHHUEM TepUOa BBIOOPKU M OOBSCHSIOUINX EPEMEHHBIX.

Jlnst nenelt annpokcuManuu pazMepa 00s3aTeIbCTB UCIONIB3YETCsl CTATUCTUKA 32 TIOCIIeTHIE

12 (mBeHaauaTh) MecsieB, NpeamecTByonmx aare onpeaeneHus CYHA ®donpa. [Ipu orcyTcTBUH
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TaKoro 00beMa CTAaTUCTHKH METO/I alllPOKCHUMAIMU IIPUMEHUM NP HAIMYNH JaHHBIX HE MEHee 4eM
3a mocienHue 2 (ABa) MecAla, NpeAlecTBYomuX aate onpeneneHus CUA donga.

B naty nocrymieHusi JOKyMEHTa, HOATBEPHKIAIOIIEr0 OKA3aHHbIE YCIYTH, HPOU3BOAUTCS
KOPPEKTUPOBKA HAYNCIICHHBIX 00513aTeIbCTB JO UX PEAIbHOTO 3HAUCHUSL.

5.1.2. CrpaBeuiBasi CTOMMOCTb 00513aTE€IIbCTB 10 BHIILIATE BO3HATPaXKICHHI U PAacXoJioB,
CBSI3aHHBIX C JOBEPUTENIFHBIM YIPABICHUEM, IPU3HACTCA B CyMMe, HE IPEBBIIIAIONIECH IPeeIbHO
JIOITYCTHMBII pa3Mep BO3HArpaXKACHUH Ha JaTy Mpu3HaHus B coorBeTcTBUM ¢ [TpaBunamu 1Y [TNO,
a TaKkke B CyMMe, He IpeBbIaroniell cOpMUPOBAHHBIA pe3epB Ha IPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpakaeHus (B cirydae GOpMHUPOBAHHS TaKOTO Pe3epBa).

B cmyuae, eciu B pacder CHA donpma BKIIOUCH Pe3epB Ha BHIILIATY BO3HATPAXKICHHH,
aNmpOKCUMAIHS BEJIMYNH, O/ KOTOPBIE TIPOUCXOAUT (hOPMUPOBAHHE pe3epBa — He TpeOyeTCs.

5.1.3. CopaBemmuBas CTOMMOCTb YKa3aHHBIX HIDKE OOS3aTEIbCTB OIPENEIIeTCsS Ha
OCHOBAaHHHU JJOKYMEHTOB, IOATBEP K IAIOIIUX OKa3aHHBIE YCIYTH (alIIpOKCUMALIUs He IPUMEHSAETCs):

- pacxofpl O 0OCITY)KUBAHHIO OAHKOBCKHUX CUETOB (BKIIIOYAsl BATIOTHBIN KOHTPOJIB);

- pacxofpl 110 OILIaTe YCIYT OpraHU3alui 110 COBEpPIIEHUIO CAETIOK U 00CIIyKUBAHUIO
CUCTOB B TAKHUX OPraHHU3AINAX;

- pacxobl TPeThbUX JIULI, OIJIAYMBAEMbIX B COOTBETCTBUM C JOIOBOPOM 00 OKa3aHUH
YCIYT CHEeUANIU3HPOBAHHOTO JICTIO3UTAPUSL.

5.1.4. CnpaBeuiuBasi CTOUMOCTb KPEAUTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKILEH Ha OCHOBAaHUH
pelIeHns CyJia WM HHOTO CyZ[eOHOro aKTa, MPU3HAETCSA B pa3Mepe MPUCYKICHHOH CyZOM CyMMEI
JICHEIKHBIX CPEJICTB.

5.1.5. CnpaBennnBas CTOUMOCTb JEHEKHBIX OO0S3aTENLCTB M3 KPEOUTHBIX JOTOBOPOB
U JOTrOBOPOB 3aiiMa, MOJIy4eHHBIX B POCCUICKUX PyOJIiX U MHOCTPAHHOH BallOTe, olpeessercs B
COOTBETCTBHUH C IMyHKTOM 4.4.2 HacTosimux [Ipasu.

5.1.7. CnpaBenyuBas CTOMMOCTb 00sI3aTeNILCTB 110 pe3epBaM, BKiIrouyaercss B pacuer CUA

B CyMMe, ONIPEACNICHHOI B cOOTBETCTBUH ¢ Pa3nenom 6.

5.2 Kpurepuu npusHanus (IpeKpamenusi NPU3HAHUS) 00513aTe/ILCTB

Kpurtepuu npexkpauenus

Buasl 00s13aTe/1LCTB Kpurepun npusHanus
NPU3HAHMS

Kpenuropckas 3agomkeHHoCcTs 0 | JlaTta repexozaa mpaBa | [lata WCHOJHEHHUS
CHIeNKaM, 10 KOTOPBIM HACTYMWIA | COOCTBEHHOCTH  Ha  aKTUB | 00s13aTenbeTB  DoHIOM 1O
HanOoJee paHHAA JJaTa pacyeToB | (IeHEeXHBIE cpencTBa) K DoHIYy | HOroBOpY

OT IHIa, B  OTHOLICHHU
KOTOpPOTO BO3HHUKACT

KpeauTopCcKas 3a10JKEHHOCTD
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KpeauTopckast 3aJ0DKEHHOCTb II0

I[aTa BKJIFOYCHUSA JOCHCKHBIX

Jlata BHeCeHHs NPUXOIHOM

BbIZIau¢ HMHBECTHLHOHHBIX MAaeB | CPEACTB (MHOTO HMYLIECTBA), | 3alHCH [ BhIIaYe

®donga nepeiaHHbIX B OIJIaTy | MHBECTHLMOHHBIX  TaeB B
HMHBECTULIMOHHBIX naes, | peectp [IN®D cornacHo oTyety
B nmymectso donna perucrparopa

Kpenuropckas 3anomkenHocts o | Jlata 3auncnenuss B @onp | Jlata BHECeHHs TNPUXOTHOU

BbIJIAYC HHBCCTUIMOHHBIX I1aCB

donya npu ooOMeHe

HUMYIIECTBA, IOCTYIHMBIIETO B

oriary oOMeHa 11aeB

3aIucu (] BbIJIA4YC

HWHBCCTUIIUOHHBIX 1acB B

peectp IIM® npu oOmeHe

COTJIaCHO OTUeTY
perucrparopa

Kpeauropckas 3agomkeHHocTs o | Jlata  BHeceHust  pacxonHoi | Jlara BBIILIATHI

BBIIIJIATE JEHEKHOW KOMIIEHCALIUY | 3alIUCHU 0 MoranieHuy | (mepevyncieHuss 1o oOMeHy)

pu norameHuy | (CIUCaHUM  TIpU o0OMeHe) | CyMMBI JICHEKHOM

WHBECTHLIMOHHBIX MMaeB @doHga | MHBECTUIMOHHEBIX maeB DoHga | KoMIeHcallul 3a

(mepevnciieHun JICHEKHBIX

CPEeACTB IpU OOMEHe NaeB)

COTJIACHO OTYETY PerucTparopa

HMHBECTHIIMOHHEIE man PoHza
COIJIaCHO 0aHKOBCKOM

BBIITUCKEC

Kpenutopckass  3amommkeHHocTs | Jlata ocymiecTBieHus | Jlata mepeduciaeHHs CyMMBbI
mepel areHTaMM [0 BbIJaye, | ONepalud BbIAaud W (WIM) | CKUIOK/HaA0aBOK areHTy u3
[TOTAIIEHUIO u obMeHy | morameHus maeB B peectpe | DoHAa coriacHO OAHKOBCKOU
HMHBECTHIMOHHBIX naeB Ponga MHBECTHIIMOHHBIX 1maeB POHIA | BBITHCKE.
I10 3asiBKE arcHTa

Kpenuropckast 3a10/mKkeHHOCTD 110 | JlaTa BO3HUKHOBEHUS | — Jlara HCITOJTHEHHS
BBIIUIATE  JIOXOMOB  MMAallIIHKaM | 00s3aTeNbCTBA MO  BBIILIATE | 00A3ATENBCTB  YIPABISAIONMICH
(paBa BJIaJCTIbIIEB | 10X0Aa (B COOTBETCTBHH C | KOMIAHUEH, MOATBEPKICHHON

HUHBCCTUIIMOHHBIX naeB)

Ipasunamu 1Y TTUD)

0aHKOBCKOM  BBIITUCKOH €
pacueTHoro cueTa
yIpasistomen KOMIIaHUU
J1.Y. ®onpa;

- Jara pemenus nuna,
OCYIIECTBIISIONIETO
IIpeKpalieHue [N, o
TIOJTHOM / YaCTUIHOM
MIpEeKpaIieHuu MIPU3HAHUS

00s3aTeIbCTB 10 BBIILIATE
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JI0X0/1a B CIIydae OTCYTCTBUS
(HemocraTKa) JIEHEXKHBIX

cpencts B [IM® g omatsl

TaKuX  00s3aTeNILCTB  HPH
npekpamiennu [TNO.
Kpenuropckas — 3amomkeHHOCTh | Jlara HCITOJTHCHHS | — Jlata BO3BpaTa CyMMBI
nepe ynpasJsiioliei KoMIaHuel, | ynpasiisitolieil KoMIaHuen 3a | 3a10/KeHHOCTH
BO3HUKIIIAst B pe3yJbTaTe | cdeT COOCTBEHHBIX CPEJACTB | YIpaBJISIOIICH KOMITaHHH
UCIIOJIb30BAHUsI  YNPABISIONIECH | 00s13aTeNbCTB MO BBIMJIATE | COTJIACHO 0aHKOBCKOM
KOMITaHHEH COOCTBEHHBIX | ICHS)KHOH KOMIICHCAIIMK TIPH | BBIIUCKE;
JICHEKHBIX CPEJICTB JAJISl BHIIUIATHI | MOTAIEHUH WHBECTHLUOHHBIX | — Wnrie JOKYMEHTBI,
JIEHEIKHOM KOMITEHCAIlMK | TaeB ¥ (WJIM) TOTAlIeHUs | MOATBEPKIAONIMe  BO3BpAT
BajenbllaM  HMHBECTULMOHHBIX | 00S3aTENbCTB MO TEPEBONY B | CYMMBbI 3a0JIKEHHOCTH.
nacB DoHa TNpU MOTAlICHHH W | pe3yJIbTaTe obMeHa
(wn) oOMeHe WHBECTHIMOHHBIX | HHBECTUIIMOHHBIX rnacBs
maeB ®onma COTJIaCHO IJIATEKHBIM
JIOKYMEHTaM C OTMETKO OaHKa
00 HCTIOTHCHUH
Jlata MOTaIIeHHSs
Kpenuropckas  3amomkeHHOCTb | [lata 1MOMy4YeHUs JI€HEXKHBIX
. . . | 00s13aTENBCTB mepe,
nepel ynpasIsiolieii KOMIIaHUueH, | CPeACTB  OT  YIpaBISIOIICH pea
yIpasJstomen KOMITaHHEH
BO3HHKIIIAs B pe3yibTrare | KOMIIAaHUU COIJIaCHO
. N COIJIaCHO 0aHKOBCKOM
MPEAOCTABICHHUS  YIPABISIONICH | OAaHKOBCKOI! BBIITUCKE.
. BBIITICKE
KOMITaHHEH COOCTBEHHBIX
JICHEXKHBIX CPEJCTB /IS BBHITUIATHI
JIEHEKHOM KOMITEHCAIIUU
BIIQJCIbIIaM  HWHBECTHIIMOHHBIX
naes [IM® npu mnoramenun
MHBECTUIIMOHHBIX TaeB [IMD u
(M) U mepeBoja JACHEKHBIX
CPEZCTB B pe3ysibTare oOMeHa
- ata  TEPCUNCIICHUS
Kpenuropckas 3a1075k€HHOCTB 110 | — Jna HADJI - nmara A p
. | cyMMBI HaJIOTOB
ymjgare HaJoroB M  JIPYTHX | BBIIJIATHl  JIOXO/AQ, KOTOPBII
. 00sI3aTENBHBIX IUIATEXKEH) C
0o0s3aTeNbHBIX  IUIaTeKed  u3 | obmaraercs HJDJI ( )
pacuerHoro cuera PoHpa
nmymectsa Qoxga - st OCTaJIbHBIX
COTJIaCHO 0aHKOBCKOM
HAJIOTOB W 00s3aTebHBIX
. BBIITHCKE;
IIaTexKen - mara

BO3HHUKHOBEHHUsI 00s3aTelIbCTBA
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IO BBIIATe Hamora M (Win)
00513aTeTIBHOTO IIaTexa,
COIJTIaCHO HOPMaTHBHBIM
MpaBOBBIM akTaM Poccuiickoit

®denepauun u (WIM) JOrOBOPY

- Wusie JIOKyMEHTBHI,

HOATBEPKAAIOIIUEC BO3Bpar

CYMMBI 3aJ1I0JDKEHHOCTH.

KpeauTopckast 3aJ0DKEHHOCTb II0

cHeNKaM KyIUId — OPOJaXHd
akTHBOB DOHIA (32 HCKIIIOUCHUEM
CHIENIOK KYIUIH-TIPOJAaXKH LIEHHBIX
Oymar) u rmepelaya aKTHBOB

®oHJa B apeHIy

Jlata mosydeHWs IEHEXHBIX
CPeICTB HAa pACYETHBIA CYeT
[MN® cormacHO OGaHKOBCKOM

BBIIIMCKE

Jlata BO3HUKHOBEHUS

00s13aTeIbCTBA 110 CICIIKE

COrJIaCHO YCJIOBHUAM JOTOBOpa

KpenuTopckas 3aJ0/KEHHOCTD IO

BO3HArpaXICHUSAM YIIPABIIAIOMCH

KOMIIaHHH,
CIEIHMAIN3UPOBAHHOMY
JIETIO3UTAPHIO, ayJIMTOPCKOM

OpraHH3aluH, OLCHIHKY (MOIbKO
HITUD/3ITUD),
OCYILECTBIISAIOLIEMY
peectpa

MHBECTULIMOHHBIX maeB [IND, a

ons Ty,
BEJCHIE

BJIaCIIBLICB

TaK)Xe 0053aTeIbCTBAM II0 OILIATE

MPOYUX pacxo/ioB,
OCYILIECTBIISIEMbIX 3a cyer
HMYIIECTBA ®donga B

COOTBETCTBHM C TpeOOBaHUAMU
JIEHCTBYIOLIETO

3aKOHOIATCIbCTBA

- Jara onpenenenuss CUYA
douja. Eciin o0sg3arenseTBa 1mo
OBITH

JIOTOBOPY HE MOTYT

HaJEKHO  ONpPENENEHBl  Ha
TaKkyl JaTy, TO NPHUMEHSIOTCS
METOJBI ANIPOKCUMALUH, TIPH
BO3MO>KHOCTH €0 IPUMEHEHHS

K ITaHHOMY BHY pacxod0B;

- Jlarta BO3HUKHOBEHUS

00513aHHOCTH corjiaCHO
YCJIIOBUAM OOTOBOpA, €CJIU €CTh
OCHOBAHUA OJITHO3HAYHO

nojaratb, 4YTO YCIyru 110

JIOTOBOPY OYAyT OKa3aHbI;
- Hara, sensiomiascs pabodnm

JTHEM, TIPEAIIECTBYIOMNM JTHIO
BCTYIUICHHS B CHITy U3MEHEHHH
u pononHeHuil B IIpaBuna
JIOBEPUTEIBHOTO  yNPABICHUS
[N ® B yacTu nepegauu mpas U
00s3aHHOCTEH TI0  JOTOBOpY
JIOBEPUTENLHOTO  yNPaBIECHUS
Zpyroi yIpasistoen
KOMITaHUH -

IS

BO3HarpaxxacHus

- Jlatra  nepeuucneHus

CYMMBI BO3HArPaXICHUH U
pacxo/IoB C pacueTHOro cyera

doHa coriaacHo 0aHKOBCKOM

BBIITHACKE;
- Hupie JAOKYMCHTHI,
TMOATBEPKAAIOIINUE BO3Bpat

CYMMBI 3a10JIDKEHHOCTHU.
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yHpasisoei KOMITaHWUH,
KoTopas IepefaeT IIpaBa IO
JIOTOBOPY JIOBEPUTETBHOIO

ynpasnenus [TU®D.

- Hdata nomy4eHus: TOKyMEHTa,
MTOITBEPIKIAIOIIETO

BBINOJIHEHUE padoT (OKazaHHA
yeIyr)
COOTBETCTBYIOIIMM OrOBOPaM

dongom o

WM B
IIpaBunamu 1Y [TAD

COOTBCTCTBUH C

KpenuTopckas 3a10/KEHHOCTB IO
BO3HArPaX/ICHUIO YIIPABIAIOMICH
KOMIIaHHH,

pasMep  KOTOPOTO

3aBUCHUT oT Pe3yJabTaTOB

WHBECTUPOBaHUA

Jlata

BO3Harpaxi€Hus B

OTpeeICHUs

coorBeTcTBUM ¢ IIpaBunamu
AY MH®. Tlpu stom eciu

TNPpU3HAHUEC TaKoTro

BO3HarpaxA€Hus Ha Jary

ONpeaCIICHUA BJIMSCT Ha

IoKasarein, KOTOpbIC ObLIH

UCIOJIL30BaHBl B pacyeTe
BO3HArpakieHus, TO
MPU3HAHUE OCYLIECTBISETCS B
HEPBbII

pabouwnii JIEHb

Hepuoja,  CIeAyIOmEero  3a

INEPUOJAOM pacdeTa.

Jlata mnepeducieHus CyMMBbI
BO3HArpaskACHHs c
Mo

0aHKOBCKOM

pac4ueTHoro cucra
corjiaCHO

BBIITHCKE

erHI/ITopCKaﬂ 3a10JKCHHOCTbD,

BO3HHUKIIAsA Ha OCHOBaHUH

peuieHus Cyna U HHOT'O

cyneOHOro aKTa

Jara

COOTBCTCTBYIOLICTO Cyl[€6HOFO

BCTYIUICHHMSA B  CUILY

aKTa

Jlata nepeduciaeHHs CyMMBbI
33JJ0JDKEHHOCTH € PACYETHOIO
[M®

0AaHKOBCKOM BEITIHCKE

cyuecra corjiaCHO

KpenuTopckas 3a10/KEHHOCTB IO
JIOTOBOPaM apeH/Ibl, apeHAATOPOM
mo kotopomy siBisiercss YK J1.Y.

MU (npoure 10roBopa apeHIbl).

- JlaTta mpu3HaHKs aKTUBA
B (opMe mpaBa MNOJIb30BaHUS
(pu ycNoBUM KiaccU(pUKALUH
JIOTOBOpA apeHAbl B
COOTBETCTBHH C IOIIYHKTOM
4.7.1.1 B KadecTBe IIPOYEro

JOrOBOPA apeH/IbI).

- I[a’ra noram€Hus BCEX

apeHIHbIX TaTexein o

JIOTOBOPY apeH/Ipbl,
apeH/IaTOpoOM 10  KOTOPOMY
spisieres YK J1.Y. [TU®D,

IIpu

ycioBun noramcHus

aApCHIHBIX TIaTeXKeH B
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COOTBETCTBYIOIIEH 4acTH — B

Hanbosee PaHHIOIO U3 AaT:

- Jara BO3BpaTa
apeHJi0/1aTello 00BeKTa
apeH/Ibl;

B cnywae peanmzanmum U3
coctaBa uMmymectBa IIM®
HEJIBIYKUMOCTH,
HaXOJAIICHCS Ha 3EMEIbHOM
y4acTKe, He IpUHAJIeKAIIEM
BIIaJENIbIIAM
MHBECTULMOHHBIX I1aeB [TUD

Ha 1mpaBe oOOIIeH J0neBOi

COOCTBEHHOCTH -  jara
roCyAapCTBEHHON
perucrpanuu mpaBa

cobcTBeHHOCTH (TIpaBa o0mieit

JIOJIEBOW COOCTBEHHOCTH) Ha

HEJIBIXKUMOCTh 3a
nproOpeTaTeneM;

- [Hara repenaqn
(nepexona) pas u

00513aTEeTILCTB 110 IOTOBOPY
apeH bl TpeTbeMy JIULLY,

A Takke HE3aBHCHMO OT
ocraTka 3aJl0JDKEHHOCTH I10
yIJIaTe apeHAHBIX TUIATeXeN:
- [ara JIMKBUJIALIUU
KOHTpareHTa COTJIaCHO
uHpOpPMALMU, PACKPHITOH B
odunuanbHOM  JOCTYIHOM
HUCTOYHHKE (B TOM 4uCIe
samuen B EIPIOJI o
JIMKBUJIAIIMY KOHTPAreHTa);

- Jlata TIOJTHOTO
MpeKpauieHust  00s3aTenbCTB
10 TOTOBOPY apeHIbI [0 HHBIM

OCHOBAHHUAM.
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KpeauTopckast 3aJ0DKEHHOCTb II0

yiuiate MOCTOSIHHOM 4acTH

apeHIHON TJ1aThI 3a
COOTBETCTBYIOIIMHA  PacUYETHBIN

TIePUOL

- Jlara,
CYA [T

OIIpe/IeIeHHs

- nata MIOJIHOTO
CIIMCAHUS 3aJ[0JDKCHHOCTH 3a
pacueTHbIH nepuox (1o HynA);
- JaTa mepefadd mpaB
00513aTeIBCTB [0 JIOTOBOPY
apeH Il (mpexparnenue
IOpU3HAHUSA  33l0JDKEHHOCTH
OCYIIECTBIISIETCS B
COOTBETCTBYIOIEH YacTh);
- naTa JIMKBHIALNH
KOHTpareHTa COTJIaCHO
nHGOPMAINH, PACKPHITOH B
ounnansHOM JOCTYIIHOM
UCTOYHUKE (B TOM 4YHCIe
EIPIOJI o

JIUKBUIAITUH KOHTpaFeHTa);

3alUcu B
- jJata  IpeKpaleHus

mpaB H  00s3aTeNbCTB MO
JIOTOBOPY apeH/bl 10 HHBIM
OCHOBaHUSIM,

MIPEIyCMOTPEHHBIM
3aKOHO/IATEIbCTBOM WK

JIOTOBOPOM apEHJIBL.

Pe3zeps Ha BBIMJIATY

BO3HarpaxxaeHus

- Pezepp  Ha  BBIILIATY
BO3HATPAXKICHUN HAYMUCIACTCS
HAapacTalOmIM  HTOTOM B
TeYeHHe KaJICHIApHOTO roja u
oTpaxaercs B cocTaBe

0053aTeIbCTB ®donga  Ha
KaXIYI0 JaTy OINpeIeCHUs
CTOMMOCTH YHCTBIX aKTHBOB
®doHna, YCTaHOBJICHHYIO
HacTosimuME  [IpaBuiIaMu WM

HOpPMAaTUBHBIMU aKTaMHU Banka

Poccun.  (Bkirowaercs s
UIN @, 311U D)
- Peseps  Ha BBIILIATY

BOBHaI‘pa)K}ICHI/Iﬁ HaYUCJIACTCA

- B nmary  momnoro
UCIIONB30BAaHUS pe3epBa Ha

BBIIUIATY BO3HATPaXACHUA

- ITlo OKOHYaHUH
OTYETHOT'O roma rmocJie
BOCCTaHOBJICHHUS

HEHUCIIOIB30BaHHOIO  Pe3epBa
B COOTBETCTBUU c
HaCTOSIIAMHA ITpaBunamu

onpenenenuss CHA donna
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HapacTarmuM HUTOTrOM B
TCUCHUEC KaJICHAApHOI'0 roxaa u
OTpAXKACTCA B COCTaBC

o0s3arensecTB PoHAA KaXKIbIN

pabouuii JeHb. (BKIIOYAETCS
qutst OITU D).
B naubosee panHroo U3 1at:
[pouas Kpeauropckas | ata MPU3HAHUS
. . ara HCTIOTHCHUS
3aJ0JKEHHOCTh 1o noanexkamei | BIIOU, ecnu omata npemun .
00s3aTeIbcTB 110 OIUIaTe
oriate npemuu no BIIOU HE IMpOU3BEACHA [0 JaTbl
MIPEMHUH;
npusHanus BIIOU; pe >
. . Jata JINKBUAAITAHA
ata 3aKIIOYCHHS
KOHTpAareHTa COTJIACHO
CHENKU mo pojaxe P
Beiucke u3 EI'PHOJT;
(npuobperenuto) BIIOU. ’
. Jata JINKBUAALIMHA

(MCKIJIFOUEHHSI) MHOCTPAHHOTO

KOHTpareHTa U3  peecTpa

KOMMEPUYECKUX OpFaHI/BaI_[I/Iﬁ

WIM UHOTO CXOXEro IO
CMBICITY peectpa,
HPETyCMOTPEHHOTO
3aKOHOJATENLCTBOM ~CTPAHEL,
B KOTOpO# ObLT
3aperHCTPUPOBAH

HMHOCTPAHHBIM KOHTPAreHT;
. Jlata yCTyIKHU I1paB 10
BIIoU

1paB/00s13aTeNbCTB MO yIIaTe

(ecmm  mepenmada
MIPEMUHN CIIEAYeT U3 YCIOBUI
COOTBETCTBYIOLLCH CHCIKH);

. Jarta pOYero
MpeKpaICHHs npasa

TpeboBanust (00s3aTENBCTBA)

no omiare HOpeMHH B
COOTBETCTBUU c
JIeHCTBYIOIIUM

3aKOHO/1aTEITLCTBOM WA

JOrOBOPOM.
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6. Ilopsiiok pacyera BeJIMYMHBI pe3epBa Ha BBIIJIATY BO3HATIPasKACHHMS M ero
HCIOJIb30BAHME B TEYeHHE OTYECTHOIO rojia

PEKOMEHJJVEM /1A ®OH/[A, MHHBECTHUIJUOHHBIE IIAH KOTOPOI'O
1IPE/JTHABHAYEHHDBI LA KBAJIUDUIITUPOBAHHBIX HUHBECTOPOB,
HE BKIIFOYATH PE3EPBbI B COCTAB OBbA3ATEJIBCTB.

6.1. PesepB Ha BBHIIUIATY BO3HArpaXKACHUs (OPMHUPYETCS OTACIBHO B YacTH pe3epBa
Ha  BBIUIATY  BO3HATPAXICHWS  YNPAaBIAIOMEH KOMIIAHMM W B 9YacTH  pe3epBa
Ha BBILJIATY COBOKYIHOIO BO3HAIPAXIECHUs CIELUAIM3UPOBAHHOMY IEHO3UTapHIO, ayIUTOPCKOH
opraHu3anyy, OHeHIMKYy @DOoHma, M JHUIly, OCYIIECTBIAIONIEMY BEICHHE pPeecTpa BIIaJcibIEB
UHBECTULIUOHHBIX MaeB PoHza (Hajiee — pe3epB Ha BHIILIATY MIPOUYUX BO3HATPAKICHHMN).

6.2. PesepB Ha BBIIIATY BO3HArpaKICHUH HAUHCIACTCS M OTPAXKACTCS B COCTaBe
o0s3atenbeTB DoHA B TeUEHUE OTYETHOrO rojia ¢ Haubosee Mo31Hel U3 ABYX JaT — AaThl Hauala
KaJICHIAPHOTO T0J1a WM JAATHI 3aBeplICHNs (OKOHYAHNUS) GOPMUPOBAHHUA - JIO:

- JaThl OKOHYaHHs KaJeHIApHOTO ro/ia;

- IaThl BO3HHKHOBEHHS OCHOBaHMs Ui mpekpameHuss Poumga (He BKIOYas oary
BO3HUKHOBEHHUS OCHOBAHUS I MpeKpaneHus Donpa)
B YaCTH pe3epBa Ha BEIIUIATY BO3HATPAXKICHUS YIIPaBILIOIICH KOMITaHHY;

- HauOonee MO3JHEH W3 ABYX JaT IPH NPEKpallleHUH - AaThl OKOHYAHUS HpHeMa
TpeboBaHuit kpeanTopoB POHIA WM JaThl OKOHYAHUS pean3alny Bcero nMmyniecrsa Gonma.

6.3. PesepB Ha BBHIIUIATY BO3HAIPAXACHHWH, ONpEIENCHHBIH HUCXOAS M3 pa3zMmepa
BO3HarpaxkieHus, mnpeaycmorpenHoro Ilpasumamu Y IIM®, B TedeHHe OTUYETHOrO Troja
HAYMCIIAETCS HapacTaloIUM HTOIOM U OTpaXkaeTcs B cocTaBe 00s13aTenbeTB DoHa Ha KaXKIyIO 1aTy
onpenencuust CHA, npeaycMoTpeHHyro myHkToM Ne 2.2.8. Hactosmux [Ipaswui.

6.4. IlpaBunma ompeneneHuss CUYA 3aKkpbITBIX MAeBbIX WHBECTULMOHHBIX (DOHIOB,
WHBECTHUIHOHHBIC TaW KOTOPBIX OrpaHMYeHBl B 00OpOTE, [ONYCKAIOT, 4YTO pe3epB
Ha BBIIIATy BO3HATPAXKICHHUA MOXKET HE BKIIIOUAThCA B COCTaB 00s13aTeNbCTB. B cocTaB 00s13aTenbCTB
HE BKJIIOYAETCd pe3epB HAa BHILIATY BO3HArpaXKIeHUs, pasMep KOTOPOrO  3aBUCUT
OT pe3yIbTaTOB HHBECTHPOBAHHUS.

6.5. Peseps Ha BBIIATy BO3HArpaXIEHUS YNPAaBIAIOMEH KOMIAHHH W  Pe3epB
Ha BBIIIATy IPOYUX BO3HATPAXKJICHUH B CIyuae, €CIM pa3Mep TaKUX BO3HATPAXKICHUH ONPENeNieTCs
ucxons w3 cpennerogoBoit CYUA  (mamee — CI'CYA), paccUHMTHIBAaIOTCS  OTIEIBHO
0 KaX/J0H 4acTH pe3epBa B CIELYIOIIEM IOPsIIKE:

6.5.1. Ha mepBbIii PaboUHii JeHb OTYSTHOTO TOJIA:

pacu

rue:

S. o o
'- CyMMa Ha4YMCJICHUA PE3€pBa HA IICPBBIM pa60‘II/II/I JCHb OTYCTHOI'O IojJa,
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D - konuuecTBo paGouux AHEN B TEKYLIEM KaJe€HIaPHOM TOLY;
X . o .
M- KaK/1as MPOLICHTHAsS CTaBKa, JeHCTBOBABIIIAs HA TIEPBbI padouuil JeHb OTUYETHOTO roja.

pacu
CHA™ pacuerHas (r[pOMexcyTquaﬂS) BennunHa CYA Ha nepBblii pabouuil neHb

OTYETHOTO T0/1a, B KOTOPHI HAYKMCIIACTCS PE3EPB !, OMPEIeeHHast ¢ TOYHOCTHIO 10 2 (IBYX) 3HAKOB

Hocie 3anaToif no gopmyne:
Axmuevt, — Km,

(1+ xy/cn + xnpn)
D , THE:

pac _
CYAP™" =

Ak
mu(;b!- - pacuc€THas BEJIMYMHA AaKTUBOB, BKIIIOYas Z[eGI/ITOPCKy}O 3aJ0JKEHHOCTh

Ha IepBbIil pabouuii 1eHb 0TYETHOr0 roja. JJeOuTOPCKYIO 3a10KEHHOCTh Ha IEPBhIN pabounii 1eHb
OTYETHOTO Tofla He0OXONMO YUHTHIBATh 0 HAYMCICHHS BO3HATPaXJCHHI M pe3epBa Ha BBIILIATY
BO3HArpak/eHus 3a MepBblil pabouuii 1eHs 0TUETHOTO rofa. B cioydae omnaTel B mepBblil pabounii
JIeHb OTYETHOIO rojia ynpasistouleil komnanueit u3 [11® Bo3HarpaxaeHuil, HAYUCICHHBIX B IIEPBBII
pabounii AeHb OTYETHOTO roja, HEOOXOAUMO IIPU ONPEIEICHUH PACUCTHOH BEIMYHHBI AKTHBOB
Ha TepBBIH pabouMil IeHb OTYETHOro rojia yBEIMYUTh CyMMY AaKTHBOB Ha CyMMy YIUIA4€HHBIX

BO3HArpak/eHUH B epBbIH pabounii AeHb OTYETHOTO IOfa.

K . .
m BEJIMYUHA KPEAUTOPCKOU 3aJ0JPKEHHOCTH 6e3 y4de€Ta HAUYMCJICHHBIX BO3HArpax A€HUHU

Ha IepBbIif pabounii ICHb OTYETHOTO Toia.

X - IIPOIICHTHAs CTaBKa, COOTBECTCTBYIOIIAS:

X o
VKn - pa3mMep BO3HarpakaeHus yrpasisomed komnanuum otHocutensHo CICYA,

ycraHoBieHHBIH npaBwiamu JIY IIM® (B nonsx), NeHCTBYIOIMK Ha TEpBBIA paboduil JeHb

OTYETHOI'O roaa,

"PT . COBOKYNMHBIH pa3Mep BO3HATPAKJICHHH CIEIMATH3MPOBAHHOMY JIETTO3HTAPHIO,
ayJIMTOPCKOM opraHu3aiuu, oueHumKy ITM® (Toabko st MHTEpBaNbHBIX M 3aKpbIThIX [TUD),
oupixe (Tosbko st OuprkeBoro [TM®) u nmuiy, oCcylIeCTBISIONIEMY BEACHUE pPeecTpa BIIAJC/IbICB
uHBecTUIHOHHBIX HaeB IIM®, orHocurensHo CI'CYA, ycranosneHHsli [Ipasunamu AY IIU®D (B
JIOJISIX ), IEHCTBYIONIMI Ha MEPBbI pabOUHii IeHh OTYETHOTO TO/1a;

/ xymx +xnpn \

3navenue * 1+ D ' HE OKPYTIISETCA.

% " C%lpncl!

Oprrner\e IIpU pacueTe IIPOU3BOAUTCS HA KaXJOM JEHCTBHH 10 2 (IBYX)
3HAKOB I1OCIIE 3aMATOMH.
6.5.2. na npyrue quu onpeneneHus CHA (3a HCKIIOUSHHEM IEPBOTro pabouero JHSI OTYETHOTO

roja):

d-1 N
(CHAP" + Y CHA) Y (0 T,) o

S- — t=1 * n=1 _ S , .
i D T é k» THC

>
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K — mopsiakoBbIi HOMEP KaXKI0ro HAYMCICHHS pe3epBa B OTYETHOM TOJY, HPUHHUMAIOLINI
3HAUeHUs OT 1 10 i. k=1 — mopsiAKOBBIA HOMEp MOCIeAHEro (TeKYIEero) HaduCICHUS Pe3epBa;
S CyMMa Ka)XKI0TO IIPOM3BEEHHOTO B TEKYILEM OTUYETHOM T'O/Iy HAUHCIICHUS Pe3epBa;
i- cymMa o4epeaHoro (TeKyIero) HaducaeHus pe3epBa B TEKYIeM OTYETHOM TOAY;
D - konmdecTBO pabounX AHEH B TEKyIUEM KAICHAAPHOM IOy}
T KOJIMYECTBO pabouuxX AHEH Mepuoja, OMpeNeIeHHOro ¢ Hadajua TEKYIIEr0 OTYETHOIO
roja J1o (BKJIIOYast) JaThl HAUHCIICHHS pe3epBa | ;
t — HOpsAAKOBEII HOMEp pabouero AHs, IPUHAIEKAIIETO IEPUOAY, 3a KOTOPBIHA ONpeeIeHO
i, mpuHUMaromuii 3HadeHns oT 1 g0 d. t=d — mopsAIKOBEI HOMEp pabodero JHsS HAYUCICHUS
pesepBa

CY4

{ - CTOMMOCTb YHCTHIX aKTHBOB IO COCTOSHHMIO Ha KOHEI KaXJIoro padodero IHA t,
3a uckiarouenueM AHA d. Ecnu Ha pabounii nens t CHA He ompejenieHa, OHa IPHHUMAETCS PaBHOM
CYA 3a npe/uiecTBYIOIUH JIHIO t pabouHnii IeHb OTYETHOTO TOfa.

CHAF™ pacdeTHas (mpoMmexxyTouHas) BenuunHa CUA Ha nmaty d, B KOTOpoil HaumciseTcs

pesepB ", ompeleNneHHas C TOYHOCTBIO 10 2 (BYX) 3HAKOB IIOCIIE 3aIsTOM Mo (opmyIe:

N N
2 T) 2 (,T)
n-

i-1 d-1 ( = T + T )
(Axmuevry — Kmy +» S,.)— (D CYA4, * i i )
d d t
CqAé)acw — k=1 . t=1 - D ’
20 Tn) 20T
( n=1 + n=1 )
O
Axmugul g

pacdyeTHas BEJIMYMHA AKTHBOB, BKJIIOYAs JEOUTOPCKYIO 3aI0JDKEHHOCTD
Ha gaty d. [leGuTOpCcKylo 3ai0iKeHHOCTh Ha aaty d HeoOXOIUMO YYMTBHIBATh 1O HAUMCIICHMS
BO3HArpaKACHUI U pe3epBa Ha BBIIUIATY BO3HAarpaxkaeHus 3a gaty d. B cmydae orutater B maty d
Vnpapnstomeid komnanueit u3 [IM® BosHarpaxaeHuit, HayuciaeHHbIX B aaty d, HEOOXOAMMO
MIPY OTIPEICIICHUHN PACUSTHOW BEITMYMHBI aKTHBOB Ha JaTy d YBEIHYNTh CYMMY aKTHBOB Ha CyMMY
YIUTAaUeHHBIX BO3HArpaXkaeHu B nary d.

d - BemMUMHA KPEAUTOPCKOM 3aI0IPKEHHOCTH O€3 yueTa HaYMCIICHHBIX BO3HATPAKICHUI
Ha Jary d, BKJIIOYas OCTAaTOK pe3epBa Ha BBILIATYy BO3HarpaxaeHus Ha apaty d-1, rme d-1 —

MPeALIeCTBYIOINI pabounii nens nate d.

i-1

25

k=l - o0Imasi CcyMMa pe3epBOB Ha BHITUIATY BO3HATPAXKICHUS, HAUHMCIICHHBIX C HaYaja roja 10

narsl d.

X. TNPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAA:
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X .
VKn - pa3Mmep BO3HarpaxkJIeHus yrpaBisitomeid kommanuu oTHocutenbHo CICYUA,

ycranoBneHHsli [Ipapunamu 1Y TIU® (B nonsax), IeHCTBYIOIUNA B TeUEHHE IEPHOIA T ;

X npn = COBOKYITHBII pasMep BO3HATPaKIECHHH CIIELMAN3HPOBAHHOMY JIENO3HTAPHIO, Ay UTOPCKOH
oprarmzanyy, oueHmyky IMM® (Tonpko i MHTepBanbHBIX U 3akpbIThiX [1MD), Oupixe (TONBKO
st 6upxkesoro ITA®) u nmity, ocymecTBISOIEMY BeleHHE peecTpa BIanelbleB HWHBECTHIIMOHHBIX
nmaeB IIM®, ortHocutensHo CI'CUA, ycranoBnenusni IlpaBumamu AY IIM® (B momax),
JICHCTBYIOIINI B TEUSHHE IIeproaa ~ | ;

N — KoI1-BO CTaBOK, IEHCTBOBABIINX B OTYETHOMY TOAY;

X . T.
- KaXk[as MPOLEHTHas CTaBKa, JI€MCTBOBABILAs B TEYCHHUE Ilepuoaa ',

o o X
" - KOJIMYECTBO pa60‘II/IX JHEU T1Iepuosia, B KOTOpPOM JE€UCTBOBAJla CTaBKa n,

T = ZN:TH
n=1 .

MpUHAUIeKAIee epHoay |, rie

N

N N N
. ; (x}”\’"T“ ) é (x’ll”l-l—n ) / Zl (x,vann ) Zl (xnpnTn ) \
3HaueHUSA M : ( T, + T, ) | ( T + T )
! 11+ I

D . D .

HE OKPYTIISFOTCS. \ /

Si " cyAape

OprFJ'IeHI/Ie Ipu pacyueTre TMPOU3BOAUTCS HA KaXKI0OM JEHCTBUHU J0 2-X 3HAKOB

MOCIIE 3aMsATOoN.
o Ecmu B coorBerctBun c¢ Ilpasunamu 1Y IIM® pasmep BosHarpaxaeHus

yIpaBisroned KOMIIaHUK WKW OOIIMIA pa3Mep MPOYMX BO3HATPaKICHUH He
3aBucHuT oT 3HaueHUss CI'CYA Ha maty d, 1 Benmn4MHa pe3epBa Ha BBIILIATY
TaKOT0 BO3HATPAXIECHHUS MOXeT ObITh ompexeneHa mo pacdera CI'CUA Ha
naty d, To Juid pacueTa Apyroi yacTd pe3epBa Ha BBIILUIATY BO3HATPaXIEHUS,
KoTopas onpenensiercs, kak mnpoueHt or CI'CUA na nary d, MCrosb3yroTes
(dopmyiibl, ycTaHOBJICHHbIE 11.6.5 Hacrosmmx [IpaBui. Ilpu sTOM B pacuere

CqupM — C%inam

BCJIMYUH YUYUTBIBAIOTCA CIICAYIOLIUEC 0COOCHHOCTH B

OTHOILIECHUH HEKOTOPBIX TTOKa3aTeNeH:
i1
2 5
- pacder mokasatens *-!  Tpom3BomUTCS 0e3 ydeTa pa3Mepa pe3epBa, HAUHCIECHHOIO C
HayaJjia roja 1o 1atbl d, B OTHOIIEHUU TOTO B/ BO3HATPAXKICHUIA, HOPSJOK pacueTa KOTOPOro He

ycTaHOBIIeH, kak nponeHT oT CI'CYA;
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- THOKa3aTesb Kim u Km, BKJIIOYAeT B ce0s MpeaBapUTENbHO PACCUMTAHHYIO HA ATy
d BenuumHY pe3epBa K HAYUCICHUIO TOTO BHa BO3HATPAKICHHS, Pa3MeP KOTOPOTO B COOTBETCTBUH
¢ IIpaBumamu 1Y ITN® we ycranosneH, kak mporeHt oT CI'CUA;

- B pacyere MCIOJIb3YeTCsl WM TOJBKO 3HaueHue XyKn, eciu pazMmep Bo3HarpaxkaeHus YK
onpenensiercst kak nporeHT or CI'CYA wmu Xnpn, eciii 001U pa3Mep MpOYUX BO3HAIPAXKIACHHIH

ompezensercs kak nporeHt ot CI'CHA.

o Ecmun B coorBerctBum c¢ IlpaBunamu 1Y TIU® paszmep BozHarpaxiaeHus
YOpaBISIOME KOMINAHMM W OOWmMiI pa3sMep IPOYMX BO3HATPAKIACHUI
ycraHoBliieHbI Kak npoueHT oT CI'CUA, HO mpu 9TOM XOTs Obl OJIMH U3 HUX
OrpaHHYeH NpeNeNbHOI PUKCHPOBAHHO BEIMYNHOMN, TO [ pacyeTa pe3epsa
Ha BO3HATPAXICHWE YIPAaBILIOMIEH KOMIIAHMM W pe3epBa Ha IIpOdYHE
BO3HArpakACHUS HUCIONIB3YIOTCS (POPMYJIBI, YCTAHOBICHHBIE I1.6.5 HACTOSIIUX

pasy pacu
CHA; WIA CHA{

HpaBI/IJ'I, IIpU 5TOM B pacye€Te BECJIUYUH YUHUTBIBAKOTCSA

cieayronume 0COOEHHOCTH B OTHOIIEHUN HEKOTOPLIX ToKa3aTelei:

- NIEPBOHAYAILHO pacyeT MPOU3BOAUTCSA B COOTBETCTBUM C 11.6.5 Hacroamux IIpaBui, kak
ecy OBl 3HAYCHUS pa3Mepa BO3HATPAXKICHHS YIIPaBILIOICH KOMIAHUH M OOIIEro pa3Mepa Mpodnx
BO3HArpakaeHui Obl Obl TOJIbKO nporieHTaMu oT CI'CYA 6e3 yCTaHOBJIEHHBIX OrpaHHuCHU;

- IOJy4YeHHOE pacyeTHOE 3HAayeHHE TOW 4YacTH pe3epBa Ha BBHIILIATY BO3HArpakACHUs,
KoTopasi orpaHuveHa ¢ukcupoBaHHOH BennunHoil B [lpaBumax Y IIHN®, cpaBHuBaeTcs ¢
YCTaHOBJICHHBIMH OTPaHUYCHUSIMY, U ONIPE/eIIeTCA OKOHYATeIbHAs BEINYNHA TAKOU YaCTH pe3epBa
Ha jarty d, Ipu 3ToM:

® CCIIM PacueTHOE 3HA4YCHHE YHOBIETBOPSET IONOJIHHUTEILHOMY OIPaHHYECHHIO,
ycranosineHHoMy IlpaBunamu 1Y TIM®, To Takas yacTh pe3epBa NMpU3HACTCA
OKOHYATEbHOW Ha aaTy d;

®  ECJIM PacueTHOE 3HAYCHHE HE yJOBICTBOPSAET AOMOIHUTEILHOMY OTPaHUYCHHUIO,
ycraHoBineHHoMy I[IpaBunamu 1Y ITM®, To okOHUaTeNnbHas BEJMUMHA pe3epBa
Ha aaTy d mepecuuThIBaeTCsA UCXOAA U3 (PMKCHPOBAHHOTO OTPaHUYEHNUS;

- €CJIM OKOHYaTEJIbHas BEJIMYMHA YaCTU pE3€pBa Ha BOSHAIrpaKICHUE NNE€peCUYUTaHa UCXOA U3

L
(bI/IKCI/IpOBaHHOFO OrpaHUY€HHUs, TO AaJIe€ OCYLICCTBIIACTCA IEPECUECT ITOKasaTelicu 4 I

pacu
CHA™ ¢ ensio mepecueTa BTOPOH YacTH pe3epBa HA BO3HATpaXAeHHE (KOTopas ompeemnsercs

kak nponeHT oT CI'CHA 6e3 orpaHudeHuil) B HOPsIKE, yCTAHOBICHHOM I1.6.6 HacTosAmmx [IpaBui.
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HpI/I OTOM pacCUuTaHHas B HACTOALIEM IIYHKTE€ OKOHYAaTElbHas BEJIMYMHA 4YaCTH pe3€pBa Ha

BO3HArpakJeHue, Ui Helel JanbHEeHIIero pacyera o mn.6.6 paccmMarpuBaercs, Kak 4acTh pe3epBa

Ha BO3HAIPaXJICHUE, pa3Mep KOTOpoil u3BecTeH (ompeaeneH) no pacuera CI'CYA Ha npaty d.

o Ecmm B coorBerctBum c¢ Ilpasumamm [V [IM® pasmep opHOrO W3

BO3HArpakieHuil (ynpapisromell KOMIaHUU WX IIPOYUX BO3HATPAKICHMUIA)
YCTaHOBJIEH B BHUJEC (DUKCUPOBAHHOH BENUYUHBI 0€3 IOMOJIHUTEIBHBIX
orpannueHuil B Buzie npoueHra or CI'CHA, a pa3mep 1pyroro onpenesneH, Kak
npoueHT oT CI'CYA u orpanuyeH npenenbHON GUKCHPOBAHHON BETMYHMHOIM,
TO pacyeT pe3epBa Ha BBIILIATY TOIO BUJIa BO3HAIPAXKICHHs, pazMep KOTOpOro
3aBucut oT CI'CYA u orpaHuveH npezeibHod GUKCHPOBAHHON BEIUYHUHOM,

OCYIIECTBIIETCS B CIIEAYIOIIEM IOPSIKE:

- IepBOHAYAIBHO PacyeT OCYIIECTBIIETCA B COOTBETCTBUM ¢ I1.6.6 HacTosAmux IIpaBun ams

OTIpe/ICTICHNS] paCUETHOTO 3HAYCHNUS YacTH pe3epBa Ha BO3HarpaxaeHue B Buje npomenrta or CICYA

Ha jary d;

- [IOJIY4EHHOEC paCY€THOC 3HAYCHUE YaCTU PE3€PBa HAa BO3HAIrpaXXACHUE, YCTAHOBJICHHOI'O KaK

npoueHT oT CI'CYA, cpaBHuBaercs ¢ ycraHoBieHHbIMU B IIpaBunax 1Y ITM® orpannueHusMu, u

oIpesieNsieTcs OKOHYATeNIbHAS BEJIMYMHA TAKOU YacTH pe3epBa Ha AaTy d, IpH 3TOM:

eCIM pacueTHOE 3HAUCHHE YAOBIETBOPSET YCIOBHIO (DPUKCHPOBAHHOTO
orpaHuyeHusi, ycranosiaeHHoro IIpasunamu IV IIH®, To Takas yacTe pesepsa
IIPU3HACTCS OKOHYATENbHOM Ha 1aty d;

€CIIM pacyeTHOE 3HAUCHHE HE YHOBJIETBOPSAECT (PUKCHPOBAHHOMY OTPaHHYEHHIO,
ycranosineHHoMy IIpasunamu ITY T ®, To okoHUaTenbHas BEIUYNHA pe3epBa

Ha jgarty d ompezesnsieTcst UCXOsl U3 PUKCUPOBAHHOTO OTPaHHYCHUSI.

o Ecmu B coorBerctBum c Ilpasumamu [V [IM® pasmep oamHoro wus3

BO3HArpaKAeHUi (YIpaBIsioieil KOMIAHUHM WIM NPOYUX BO3HArpa)kJeHUil)
YCTaHOBIEH B BHAC (UKCHPOBAHHOW BENMYHMHBI C JONOIHHTEIBHBIM
orparnyenneM B Buje nporeHTa ot CI'CUA, a pa3mep apyroro ompezencH,
kak npoueHT or CI'CYA 06e3 NONONHUTENbHBIX OrpaHUYEHHH, TO pacyer
pe3epBa Ha BO3HAarpaXJeHUE yIpaBJLrollell KOMIIAHUM U pe3epBa Ha Ipodue

BO3HarpaXae€Hust OCyUICCTBIISIETCA B CJICAYIOIIEM MOPAOKE:
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- IEepBOHAYAJIbHO PacyeT HPOMU3BOIUTCS B COOTBETCTBHM ¢ I1.6.5 Hacrosumx [IpaBun c
UCIIOJIb30BAaHHEM B pacueTe TOJbKO 3HaueHHui B Buie npoueHta or CI'CYA, T.e. paccuuThIBaOTCA
HpeJeNbHbIC 3HAYCHHS pe3epBa Ha BOSHATPAXKICHUE;

- naynee paccuuthiBaercs ycranoieHHas [IpaBmiamu 1Y [N ® BennunHa yactu pe3epBa Ha
BO3HArpax/IeHUE, ONpeielICHHas B BUAE GUKCHPOBAHHOW BEITMYHHBI, U CPABHUBACTCS C ITOTYICHHBIM
IpeJieIbHBIM 3HAYCHHEM B IEPBOHAYAIBHOM pacdeTe, IPU STOM:

e ecnu (UKCUPOBAaHHAs BEIMYMHA YacTU pe3epBa Ha BO3ZHAIPAKACHHE YIOBIETBOPSET
paccuMTaHHOMY oOrpaHuueHut0 B Buie mnpoueHTa or CI'CYA, ycTaHOBIECHHOMY
IIpaBunamu JIY IIM®, TO oCymecTBaseTcs MepecyeT yacTH pe3epBa Ha
BO3HATrpaXXICHNE, KOTOPOE YCTAaHOBJIEHO TONbKO B BHue mporeHta or CI'CHA B
COOTBETCTBHHU C 11.6.6 HacTosmux [IpaBuin, 1 nodyueHHbIEe 3HAUCHNUS YacTell pe3epBa Ha
BO3HArpax/JIeHUe IPH3HAIOTCS OKOHYATEILHEIMU Ha 1aty d;

e cci GUKCHPOBAHHAS BEJMYMHA YaCTH pe3epBa Ha BO3HATPAXKICHHIE HE YIOBIECTBOPSET
paccuuTaHHOMY OrpaHudeHHio B Buze npoueHta or CI'CYA, To oKkOHYaTEeIHHBIMHU
MpU3HAIOTCA TIEPBOHAYAIBHO pPACCUMTAHHbIE 3HAUeHMs dacTell pe3epBa Ha

BO3HarpakieHue, onpeeneHnsle, kak npoueHt or CI'CYA.

6.10. Pasmep chopMHpOBAaHHOTO pe3epBa Ha BBIUIATY BO3HATPAXKICHHS YMEHBIIACTCS
Ha CyMMBbI HaYHCIICHHOTO B TCYEHHE OTYETHOTO r0Ja BO3HATPAXKICHHMS YIPABJISIOMICH KOMIIaHHUH,
CIICNHANN3UPOBAHHOMY  [CTIO3UTAPUIO, AyAWTOPCKOH OpraHM3alMH, OLEHIUMKY, | JIHILY,
OCYLICCTBISIIOIIEMY ~ BCICHHE  peecTpa  BIAJCIbLEB  WHBECTHLMOHHBIX  macB  DoHIa.
IpebimieHne  pe3epBa NPH  HAYUCICHHM  BO3HATPKICHHS  YNPABISIOMEH  KOMIIAaHUH,
BO3HArpaXJICHUs CICHHAIN3MPOBAHHOMY JCTO3UTAPHIO, ayIUTOPCKON OpraHM3alliH, OLCHIIHKY
IMN® u nwuiy, OCYMIECTBISIONIEMY BeCHHE PEeCTpa BIIAEIIbLEB HHBECTUINOHHBIX maes [T, B
TEYCHHE KaJICHAAPHOTO Tofia HEe JAOIMyCKACTCs.

He wnCrmonp30BaHHBI B TEYCHHE OTYETHOrO TOAA PE3epB Ha BHILIATY BO3HATPAXKIACHUS
HOJUIC)KUT BOCCTAHOBIICHHIO 110 OKOHYAHHIO OTYETHOTO r0/1a, HO HE MO3/IHEE EPBOro paboyero IHs
TOla, CNENYIOLIEro 3a OTYETHBIM, M IPU3HAETCA B COCTaBe MPOYMX JOXOIOB. YKa3aHHOE
BOCCTaHOBJICHHE OTpaXkaeTcst pH IepBoM ompenencHun CYA B rofy CIIEAYIOIIEM 3a OTYETHBIM

TOJIOM.
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7. llpunoxenns

7.1. IlepeyeHb aKTHBOB, MOJIEKAINUX OLEHKE OLEHIIIHKOM

7.1.1. K aktuBaMm, OLICHMBacMbIM Ha OCHOBAaHHMH MJAHHBIX OTYETa OLCHIIMKA, MOTYT
OTHOCUTBCSL:

- JI0OJIM B YCTaBHBIX KAIIMTaJIaX POCCHICKUX OOIIECTB ¢ OTPaHWYCHHON OTBETCTBEHHOCTHIO;

- IpaBa yd4acTUsl B YCTaBHBIX KAalMTadaX HHOCTPAHHBIX KOMMEPUECKUX OpraHHM3aluil
(3a MCKJIIOYEHUEM IIEHHBIX OyMmar);

- HEJIBIYKUMOE MMYIIECTBO;

- IMYIIECTBEHHBIC IPaBa U3 IOTOBOPOB YYaCTHS B JOJICBOM CTPOUTEIBCTBE;

- IMYIIECTBCHHBIE NIPaBa, CBA3aHHBIC C BOSHUKHOBEHUEM IIpaBa COOCTBEHHOCTH HA OOBEKT
HEIBIKAMOCTH (€ro 9acTh) ITOCJIC 3aBEPLICHHS €r0 CTPOUTENHCTBA (CO3IaHME) U BOSHUKAIOIINE
U3 JOTOBOPA, CTOPOHOM 110 KOTOPOMY SBIIAETCS FOPHIUIECKOE JIUIO, KOTOPOMY IPHUHAIEKUT IPABO
COOCTBEHHOCTH WM HWHOE BEIIHOE IPaBO, BKIIOYas IPaBO apeHJbl, Ha 3EMENBHBIH y4acTOK,
BBIICJICHHBIIl B YCTAHOBJICHHOM IOpSIAKE IS LeJied CTPOUTENbCTBA OOBEKTa HEIBIDKMMOCTH,
U (WIM) MMEIOIIUM pPa3pellieHHe Ha CTPOUTEIBCTBO OOBEKTa HEABIDKMMOCTH HA YKa3aHHOM
3eMEIBbHOM YYacTKe, OO IOPUANYECKOE JIUI0, HHBECTUPYIOIIEE JCHEXKHbIE CPECTBA MM MHOE
HMYIIECTBO B CTPOUTENHCTBO 00BEKTa HEABIIKIMOCTH;

- MMYIIECTBEHHBIC IIpaBa M3 JOrOBOPOB, HAa OCHOBAaHUH KOTOPBIX OCYIIECTBILIETCS
CTPOUTENHCTBO (CO3AaHUE) OOBEKTOB HEABH)KUMOTI'O HMYIIECTBA (B TOM YKCIIE HA MECTE€ CHOCHMBIX
00BEKTOB HEJBI)KUMOCTH) Ha BBICICHHOM B YCTAHOBJICHHOM IOPSAAKE JUISL Lielel CTPOUTEeNbCTBA
(co3nmaHusl) yKa3aHHOrO OOBEKTa HEIBIDKMMOCTH 3€MEIBHOM y4YacTKe, KOTOPBIA (IIpaBO apeHMBI
KOTOpOro) cocTapisier akTussl [IND;

- HMYILECTBEHHBIC IIpaBa M3 JOrOBOPOB, Ha OCHOBAaHUHM KOTOPBIX OCYILECTBILIETCS
PEKOHCTPYKIUS 00BbEKTOB HEJABIKUMOCTH;

- TPOCKTHAs HOKYMEHTAUWs I CTPOUTENIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEJBHKUMOCTH;

- XyJJO’)KECTBEHHbIE LICHHOCTH;

- IleHHble OyMaryu U (MHAHCOBBIE HHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXHBI HHBIE CIIOCOOBI
OLICHKHY;

- CKJIA[ICKOE CBUJETEJILCTBO, CKJIAJCKOE CBHAETEIHCTBO KaK 4acTh JBOMHOTO CKJIAJCKOTO
CBHUIETEIBCTBA, 3aJIOTOBOE CBHICTEIBCTBO (BappaHT) Kak dYacTh JBOWHOIrO  CKIJIaACKOTO
CBHJETEIBCTBA, IPOCTOE CKIAACKOE CBHACTEIBCTBO;

- nebuTOpcKas 3alI0JDKCHHOCTh, B CJIydYae HaIW4us I[PU3HAKOB OOCCLECHEHUS H
HEBO3MOXHOCTH NIPUMEHEHHS HHBIX METOJJ0B ONIPECNICHHUS CIIPABEIINBON CTOMMOCTH;

- HCKJIIOYUTEIBHOE IIPaBO Ha TOBAPHbIH 3HAK;

- HCKJIIOYUTENIBHOE IPaBO W/MIM IIPaBO aBTOPCTBAa HAa M300pETECHHE, MOJE3HYI0 MOJEIb,
IIPOMBILIIEHHBIN 00pasel (aTexr);

- AMYIIECCTBCHHOC IIPAaBO U3 JOrOBOPa NHBECTUIIUOHHOT'O TOBAPUIIIECTBA,
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- IpaBa HCIOJb30BaHMS PE3yJIbTATOB HMHTEIIEKTYaJbHOH NEATENIbHOCTH (KOMMEpUYECKHE
0003Ha4YeHHN s, CEKPETHI IPOU3BOACTBA (HOY-Xay));

- OOBEKTBHl BO3JYIIHOTO WU CYXOIYTHOIO TpAaHCIIOPTa, B TOM 4YHCIlEe, MOJJIEKAIIUe
rOCYyJapCTBEHHONW pEeTHCTpallid BO3IYLIHBIE CyJa, aBTOTPAHCIOPTHBIE CPEACTBA; CIELUANbHBIC
TPaHCIOPTHBIE CPEJICTBA; IIOIBIKHON COCTAB JKEJIE3HOAO0POKHOTO TPAHCIIOPTA;

- KpeIUTOPCKas 3a0JDKEHHOCTb 110 MouIeXallel omnare npemuu no BIIOU;

- HHOE UMYILECTBO, IpelyCMOTpeHHOe B HacTosmux [IpaBunax.

7.1.2. HemomycTuMo mpu OIpesieNieHHH CIPaBeUINBOM CTOMMOCTH HE()MHAHCOBBIX aKTHBOB
YUHUTHIBATh CBSI3aHHBIE C JaHHBIMH aKTUBaMM OO0s3aTeNbCTBAa AKIMOHEPHBIX U IAaeBBIX
UHBECTHUIUOHHBIX (DOHMOB (OTpaxkaTh HA HETTO-OCHOBE). Takue aKkTUBBI M 00S13aTENbCTBA
HEeo0X0JUMO OTpaXKaTb OTIENBHO APYr OT Jpyra, NMpUHUMAas BO BHHMAHHE UX XapaKTEPUCTHKY

KaK 5KOHOMHYECKHX PeCypCcOB MM 00S3aHHOCTEH OpraHu3aIyu.
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7.2 IlepeyeHb JOCTYNHBIX M HA0JII01aeMbIX OMP KeBbIX MJIOIIAT0K

JoctynHble H HabJ0aeMble OUp KeBbIe MVIOLAAKH

BbiOpaTth BepHoe, nocTaBuB X

[Ty6muuHoe akinoHepHoe o6mectBo «MockoBckas bupika

X

Bupxa»

MMBB-PTC»
[Ty6nuunoe akuuonepaoe oduiectBo «CITb bupska» X
AxkuunonepHoe obmectBo «Cankr-IlerepOyprekast Bamornas | X

Adunckas oupxa

benopycckas BamoTHO-(OHIOBas OMprka

Bowmbelickas hoHoBast Ouprka

bynanemrckas ¢onmoBas Oupxka

Bapmasckast ¢poni0Bast Oupxa

Benckas donmoBas oupxka

Benuypnas ¢ponmoBas oupxa TudcDxce (Kanana)

["onkoHrckast hoHIoBast OupKa

EBponekcT AMcTepaam

EBponekct bproccens

Esponekct JIuccabon

EBponekct Jlongon

EBponexkct [Tapmxk

HWpnanackas ¢poHoBast Oupxa

UrtanssacKas poHIOBaAs GHpKa

HoxanHecOyprekas GpomoBas Oupxa

Kazaxcranckas ponnoBas uprka

Kunpckas ¢ponnoBas oupsxa

Kopetickas ¢ponmoas 6upxa (KeitApOxc) [KOSPI]

Kopetickas ¢ponnosas 6upxa (KeitApOxe) [KOSDAQ]

Kopetickas ¢ponmosas 6upxa (KeitApOxc) [KONEX]

Kopetickas donmosas oupxa (KeitApDxe) [K-OTC]

Kpiproizckas GpommoBas Oupxa

Jlononckas GonnoBas oupka

JIrobnsHCKas poHO0Bas Oupka

JIrokcemOyprekas GpoHnoBast Gupka

ManbTuiickas GoHmoBas Oupxa

MekcukaHckas poHoBasi Oupxka

Hacmak OOMDkc ApMeHHs

Hacnak OOMmDxke BuibHioc

Hacmak O9OMDkce Ucnangus

Hacpak O9OMDkc Konenraren

Hacmak OOMmDxkce Pura

Hacpak O9MDkc CTOKronsm

Hacmak OOMDkc XeabCUHKHA

HauwnonansHas Muauiickast hoHmoBas Oupika

Hero-Mopkckas hougosas 6upsxa

Haro-Mopkckast ponmoBas Guprxka Apka
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Hero-Mopkckas dhomgosas 6upsxa obauranmit

Ocaxkckas poHmoBas Oupxa

Cram0Oynbckast hoH10Bast OMpxa

TaiiBanbckasi poHoBasi Oupka

Tokuiickas GpomoBast OUpKa

®Ponposas bupxa bapcenons

®DonyoBas Oupxa buisdao

Donnosas 6upka budOm Dux D¢ bosecna (Bpazmust)

®DonpoBas 6upka Banencun

®donpoBas 6upka ['peTaii (TaiiBanb)

®donyoBas Oupxa Maapuma

®donpnosas 6upka Hacnak

®Ponposas bupxa Ocio

®donyoBas Oupxa CaHThsIro

®donyosas oupxa Tenb-ABusa (TudDidcH)

®DonpoBas 6upka TopoHTO

DonpoBas bupxa iDcOke (ABcTpaus)

®donyoBas oupxa Iu319kc (Hosast 3enanams)

Dpankdyprckas GhoHgoBas dupxKa

Yuxkarckas ¢ongoas 6upxa (Cuditudkc)

[lanxaiickas ¢poHIOBas OUprka

lIBeiinapckas GpoHgoBas Oupska IcADKe

[emkenbckast GoHI0BasI OuprKa

Jlonpmonckas 6upska metamuioB (London Metal Exchange)
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7.3. MeTtoa npuBeIeHHOI CTOMMOCTH OyAYIIHMX I€HEKHBIX MOTOKOB
7.3.1. ®opmy.1a NpUBeICHHOI CTOMMOCTH OyAyLIHX ACHEKHbIX MIOTOKOB U IPUMEHEHHUe
ITpuBeneHHAass CTOMMOCTb OyIyIIMX [EHEXHBIX IIOTOKOB, yKa3aHHas B HACTOSIIEM
MPHJIOKCHNH, PACCUUTHIBACTCS IS CIICIYIOIINX aKTHBOB (00S3aTEIbCTB):
. JIerno3uTh! B KPEAUTHBIX OPraHU3aLMsAX B CIy4asx, yKa3aHHbBIX B myHKTe 4.3 TIpaBui;

Dopmyna pacyéra IPUBEACHHON CTOMMOCTH Oy IyIIUX TEHEKHBIX IIOTOKOB:

Z P
n
PV = E 1+ r)Dn/365
n=1

rue:

PV — cipaBenuBast (mprBeeHHAs) CTOUMOCTB aKTHBA (0053aTeNIbCTBA);

N — KOJTMYECTBO JCHEKHBIX TOTOKOB 10 JAaThl MOTAIICHHUS aKTHBA (00513aTeIbCTBA), HAYMHAS
¢ natsl onpenenenust CHA;

Pn — CyMMa N-0T0 JICHEKHOTO IMOTOKA (IIPOLIEHTH U OCHOBHAS CyMMa);

N — NOPSAIKOBBIA HOMEp AEHEKHOI'o IT0TOKA, HaunHas ¢ Jathl onpeaenenus CUA;

Dn — KOJIMYECTBO AHEH oT maTsl onpeneneHus CUA 1o naTsl n-0ro JEHEKHOTO IOTOKA,;

r —CTaBKa JHMCKOHTHPOBAaHMS B NPOLEHTAX TOJOBBIX, OIpEAEIeHHas B HACTOSALIEM
MIPUIIOKEHHH.

7.3.2. Ilopsaok onpeaeeHns 1 KOPPEKTHPOBKH MOTOKOB JIEHE:KHBIX CPEICTB

JleHeXHbIE MOTOKH, BKJIIOYAs NPOLEHTHBIA JIOXOJ, PAaCCUUTHIBAIOTCS B COOTBETCTBUH C
YCIIOBUSIMM JIOTOBOpA, IaTOW JIEHEXKHOIo IIOTOKA CYMTAeTCsl OKUAaemas JaTra, B KOTOPYIO
IUIAHUPYETCs IOCTYIUICHHE ACHEKHBIX CPENICTB, COOTBETCTBYIOILAS JaTe OKOHYAHHsI N-0r0 mepuoja
(32 UCKIJIIOYEHUEM CITy4aeB JIOCPOYHOTI'O MOTalIeHUs] OCHOBHOIO JI0JITa).

CyMMBbI JICHEKHBIX IOTOKOB PACCUUTHIBAIOTCS C YYETOM KAMUTAIM3alMU TMPOLCHTHBIX
JIOXOJI0B, €CIIH ATO MPEAYCMOTPEHO YCIOBUAMH JJOIOBOPA.

I'paduk AeHEKHBIX TTOTOKOB KOPPEKTUPYETCS B Cllydae:

° BHECEHUs] M3MEHEHHH B JIOroBOp (B TOM 4YHMCIIE B YacTH W3MEHEHMs CTaBKU I10
JIOTOBOPY, CPOKA ACHCTBUS I0TOBOPa, IEPUOAUIHOCTH HIIH CPOKOB BBIILIATHI IPOLIEHTHBIX JOXO/I0B),

° HU3MEHEHHUsI CYMMbl OCHOBHOTO J0Jira (IOIOJHEHHS, YaCTUYHOIO JIOCPOYHOTO
MOTAILICHUS] OCHOBHOTO JIOJITa, €CJI OHO HE OBUIO YYTEHO B rpaduke).

Jlyist yuera B cripaBeUIMBOM CTOMMOCTH O0ECLEHEHHS 110 JENO3UTy (BKJIaLy) NPOU3BOAUTCS
KOPPEKTUPOBKA BENUYUHBI 0)KUIAEMBIX ACHEKHBIX MOTOKOB ( Pn ) B cooTBeTcTBHH ¢ [IpHroxennem
7.5.

7.3.3. IlepuoaAMYHOCTH ONpe/ieJIeHHsl CTABKH AUCKOHTHPOBAHUS

CraBKa JMCKOHTHPOBAHUS OIpPEAENAETCS 10 COCTOSHHUIO Ha KaXIYI0 JaTy OIpeleseHus
CHpaBeUIMBON CTOMMOCTH, BKITIOYAS:

. JaTy MepBOHAYAILHOTO MPU3HAHUS aKTUBA (0053aTeNbCTBA);

. JaTy Havanla TMPUMCHEHHMS WM3MEHEHHH M JONONHeHWH B Hacrosmme [IpaBuna
onpenenenuss CHA B 4acTH M3MEHEHUS BHJIa PHIHOYHOM CTABKH MOCIIE IEPBOHAYATIBHOTO IPU3HAHUS

aKTHBa (00s3aTENIBCTRA);
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. JIaTy W3MEHEHHs KIoueBoil craBku banka Poccuu, mocne mnepBOHa4aBbHOTO
HpU3HAHUS aKTHBaA (00513aTENbCTBA).

7.3.4. Ilopsaaok onpeaeeHnsl CTABKH THCKOHTHPOBAHUS /LIS 1eN03UTA

CraBKa JUCKOHTUPOBAHUS PaBHA!

1) CTaBKe, IPeIyCMOTPEHHOIi I0rOBOPOM B TeuyeHHe MAKCHMAJIBHOTO CPOKa, eCIn
ee 3HAaUeHNe HAXOANTCS B Mpejiesiax IUana3oHa KojiedaHuii pbIHOYHOW CTABKU HA rOPU30HTE 3
MecsIIIeB € YYeTOM MOCJIeJHell pacCKpbITOH CTABKH.

Jlnama3oH PHIHOYHBIX CTAaBOK OIIpEeAeIeTCs B Ipesienax (BKIIOUUTEIBHO):

* OT MUHUMAJIBHOH PHIHOYHOH CTaBKY, PAaBHOW 3HAUYCHUIO PHIHOYHON CTABKU HA TOPU30HTE
3 MecsI1IEB C yU€TOM MOCIEeIHEN PACKPBITON CTaBKH, yMEHBIIEHHOMY Ha BEIMUMHY CIpena (prm.mun):

" 10 MaKCHMAaJIbHOM PBIHOYHOI CTaBKH, PaBHOM 3HAUCHUIO PHIHOYHOM CTABKU Ha TOPU3OHTE
3 MecsLEB C y4ETOM NOCIeJHEN PACKPBITOM CTaBKHU, yBEIMUEHHOMY Ha BEIMUUHY CIpena (rpbm.MaKc)-

Copen  (IOIMyCTHMOE OTKJIOHGHHE B IPOLEHTaX OT 3HAYCHUS PBIHOYHOH CTaBKH)

YCTaHaBIMBAETCA B pa3Mepe CTaHAAPTHOIO OTKIOHEHHE (O) PHIHOYHBIX CTaBOK Ha TOPU3OHTE 3

MeCSIEB C Y4ETOM MoceHel PACKPHITOH PHIHOYHON CTaBKU 1 onpeaenseTcs o popmyJe’:
3 —Tom)?
Zi:l(rpblHi TobIH

o = OKPYTJI( 3 ;2)
rae:
o - CTaHJApTHOE OTKJIOHEHHE PHIHOYHBIX CTAaBOK;
Tomm; — 3Ha4YCHHE PHIHOYHOW CTaBKH;
Town  — cpeqHee 3HAa4YGHHE DPHIHOYHOM CTaBKU U3 TEHEPAlIbHOH COBOKYIMHOCTH

PBIHOYHEIX CTABOK 32 3 MecsIia.

3HauCHHUE O PACCUUTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYITIEHHI U COOTBETCTBYET 3HAUCHUIO
B IIPOLIEHTaX, OKPYTJIIEHHOMY JI0 2 3HAKOB I1OCJIE 3alATOM.

CraBka 10 10roBOPY (I,or) IPUMEHSAETCA B KAyecTBE CTABKU JUCKOHTUPOBAHMS, €CIM
cobImo1aeTcst yCIoBue:

(rprH.Ml/IH - 0) < Thor < (rprH.MaKC + 0)

B xauecTBe PEIHOYHBIX CTaBOK JUIS JETIO3UTOB IMPHMCHSIOTCS 3HAUCHUS CPEIHEB3BEIICHHBIX
HOPOLECHTHBIX CTaBOK IO IPHUBJICYEHHBIM KPEAUTHBIMHM OpPraHM3allUsMU BKIazaM (JIEIO3UTaM)
He(MHAHCOBBIX OpraHM3alUil B pyOIsIX M HHOCTPAHHOH BamoTe B IelIoM 1o Poccuiickoi
denepalny, pacKpblBacMbIe Ha o(HIHansHOM caiite banka Poccun’.

CpenHeB3BEIICHHBIC CTAaBKH OINpEIENSIOTCS C HCIIOJIb30BaHHEM MIKaibl (pa3BepHYyTO),
BKJIIOYAIOILEH O3ULMN:

o 10 30 qHEl, BKITIOYas «J10 BOCTPEOOBAHHSI»;

e o1 31 o 90 kaneHaapHbIX AHEH;

e ot1 91 o 180 kaneHapHBIX JTHEH;

SCooteercTByeT dbyHKUMM CTAHAOTK/OH.I B NnporpaMme MSExcel
7http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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e ot 181 kaneHgapHeIX 1HEH 10 | roxa;

e ot 1 rona o 3 ner;

e cBblle 3 e

PbiHOYHOI CTaBKOII B OTHOIIEHUM [ETO3UTa SIBISETCS 3HAYCHHE CPEIHEB3BEIICHHOMN
MPOLICHTHON CTaBKH 3a MecsL, HanboJiee OJIHM3KHUil K 1aTe ONpeeeHNs ClIPaBEeIIMBONH CTOUMOCTH,
B BaJIIOTE, COOTBETCTBYIOILIECH BAJIIOTE JIEMO3UTa, HA CPOK, COMOCTABUMBINH C OXKUAAEMBIM CPOKOM
pa3MeIleHH s, pACCUUTAHHBIM OT JAThl ONPENENICHUs CIIPABEIIMBOH CTOMMOCTH.

Ecnu Hanbonee mo3aHsA cpeiHEB3BEIICHHAS IIPOLIEHTHAs CTaBKA, PACKPBITAs Ha calite banka
Poccuy, paccuntana paHee, 4eM 3a Mecsll DO IaThl (PaKTHYECKOTO ONPEAENICHHUS CIPaBEIUBOM
CTOMMOCTH, PhIHOYHASI CTaBKa MOJUISKUT aHAIN3y Ha HEOOXOAUMOCTh KOPPEKTUPOBKH (CM. pa3zaen
7.3.6. Tlopsiiok KOPPEKTUPOBKH PHIHOYHOM CTaBKK HACTOsAIEro [IpritosKeHus ).

2) PHIHOYHOI CTABKE, CKOPPEKTUPOBAHHOI HA H3MEHEHUe KIII0UEBO CTABKH, eCJIN
CTABKA IO J0T0BOPY BBIXOAUT 32 FPAHMIIBI IMANIA30HA PHIHOYHBIX CTABOK (CM. MYHKT BbIlIe)
WJIM eCJIM CTABKA M0 A10r0BOPY He YCTAHOBJIEHA.

[opsinok KOPpPEeKTUPOBKM PHIHOYHOI CTaBKM Ha M3MEHEHHE KIIOYEeBOI CTaBKHM ONHUCAaH B
nozppaszaene 7.3.6. Hacrosmero [Tpunoxenus.

7.3.6. IlopsiIoK KOPPEKTHPOBKH PHIHOYHOI CTABKH

Ecnu nocnennss packpsiTas Ha caiite banka Poccun cpenHeB3BellleHHas CTaBKa pacCUUTaHa
paHee, 4eM 3a MeCsIl JI0 JaThl ee NPUMEHEeHHUs (OIpeAeeHHs CIPAaBEAIMBOH CTOMMOCTH aKTHUBa
(oGsi3aTenbeTBa)), IS ONMpPEIETCHUsT HEOOXOAMMOCTH KOPPEKTHPOBKHM PHIHOYHOW — CTaBKH
[IPUMEHSIETCS CIENYIOIUI OXO0;

a) xmoueBas craBka banka Poccum, peiicTBOBaBIIas Ha moCieHUi paboumii 1eHb MecsIa,
3a KOTOPBIH onpejeneHa cpeJHeB3BEIIEHHAs CTaBKa, CPAaBHUBAETCS C KJIIOYEBOM CTaBKOM
banka Poccun, neficTByromie Ha JaTy OnpeaeseH s CIIPaBeNINBO CTONMOCTH;

b) ecnm xmoueBas craBka banka Poccuu He W3MeHMIIACH IO MOMEHTA OIpeeNeHUsI
CHpaBEJIUBON CTOMMOCTH, B Ka4ye€CTBE PBIHOYHOW CTABKH IMPUMEHSETCS MOCIEIHSSA
packKpbITasi CpeTHEB3BELLIEHHAs CTaBKa;

C) eciam KiodeBas craBka banka Poccunm W3MEHWIach 10 MOMEHTA  ONpPEACTICHHUS
CIpaBeJIMBON CTOMMOCTH, B KayeCTBE PBHIHOYHOW CTaBKM INPUMEHSETCS MOCIEIHSS
PAcKpBITasl CpPEOHEB3BELICHHAs CTAaBKA, KOTOPas KOPPEKTHPYETCS MPONOPIIHOHAIBHO
n3menennto KioueBoil craBku banka Poccuu, T.e. 3HaueHHE pBIHOYHOM CTaBKU

M3MCHSIETCS B TOM JKe nponopuunu, B KaKo¥ M3MEHWIACh KJTFOUEBast CTaBKa.

7.4. MoeJb OlIeHKH A0JITOBBIX IIeHHBIX OyMar, HOMHHHPOBAHHBIX B Py0.IsIX
1.1. IIpuHIMNBI onpede/IeHNs] PACYETHOI L EeHBI
B COOTBETCTBUH C HACTOSIIMM IYHKTOM OHpEJENsieTcsl pacueTHas IieHa (L[eHbI) JJOJITOBOil

HeHHOﬁ 6yMaFI/I METOOIOM HpHBe}ICHHOﬁ CTOUMOCTHU 6yIIyIlII/IX JCHCKHBIX ITOTOKOB 1O Q)opMyne 1:
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CFy

—_ n .
PV = 2k=1 (1+Y)(Pk—=/lata)/365” (1) >, Te:
CF - CyMMa Ka)JI0r0o JIEHEXKHOT0 IIOTOKA, ONIpeieJIeHHas COraacHo m. 1.2.;
Dy, - JlaTa KaXKJ0To JeHE)KHOTro M0TOKa, OIpeAeNIeHHas CorIacHo 1. 1.2.;
Y - CTaBKa AUCKOHTHPOBAHUS, ONpPEIEIeHHAs corylacHo 1.1.3.;
Hama - JlaTa OIpeeNIeHHs CIIPABEeINBOH CTOMMOCTH.

Ilpumeuanue:

[Ipu pacyere UCTIONB3YIOTCS CIEAYIOIINE MOAXObI K OKPYTJICHHIO:

OKpYTJICHHS TIPOU3BOJIATCS 110 MPaBUJIaM MaTEMaTHUSCKOTO OKPYTIICHHUS;

CFy, - Oynyuuii 1eHeKHbIH NOTOK, 3HAYEHHE OKPYTIISIETCs 710 2 3HAKOB [TOCJIE 3aliTOMH;

PV}, - JMCKOHTHPOBAaHHBIH JCHEXKHBIH TIOTOK, TPOMEKYTOUYHBIC OKpPYTJICHHS HE
MIPOU3BOAATCS, PE3YIbTAT HE OKPYTIISETCS;

PV — o0rmias cymMMa AMCKOHTHPOBAHHBIX JICHEKHBIX MOTOKOB, PE3YJIBTAT OKpYTIsieTcs: 10 4
3HAKOB IOCJIE 3aIIATOM.

1.2. ®opmuposBanue rpadpuka Gyaymux JeHeKHBIX IOTOKOB

1.2.1. OOGume noaXoasl.

IIpu popmupoBanuu rpaduka OyIyIIUX JACHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIC
MOTOKH B IOTallleHHe OCHOBHOTO JIOJITa, KYITOHHOTO JOX0/1a U JOTOJIHUTENBHOTO JI0X0/1a B TeUEHHE
0)KHJIAEMOTO CPOKa 0OpaleHusl.

OskuaeMblii cpok 0OpalieHus IEeHHOH OyMaru onpeiensieTcs ¢ JaThl pacyera CrpaBeJInBOM
CTOMMOCTH (HE BKJIFOUast) 10 HAMMEHBIIEH 13 AaT (BKIIIOYas):

- natel odeptTsl, Ommkaliedl K Jgare ONpenesieHHs CIPaBEJIMBOM CTOMMOCTH (HE
BKJIFOUAsl ATy OIPEICICHHUS CIPaBeUIMBON CTOUMOCTH);

- JIaThI TIOJIHOTO TOTAIEHHUS, TPEAYCMOTPEHHOH YCIOBUSMU BBIITyCKa.

ITox maToit JEHE)HOTO MOTOKA TOHUMACTCS:

- JaThl OKOHYaHUS KYIOHHBIX TIEPHUOJIOB, M0 3aBEPILEHUN KOTOPBIX B COOTBETCTBUH C
YCIIOBUSIMH BBIITYCKa OCYIICCTBIISIOTCS BBITUIATHI KYIMOHHOTO JO0XOAa M (€CIH MpeayCMOTPEHO)
YacTMYHOE TIOTalleHHe OCHOBHOTO JO0JIra, a Takke (€CHd MpeIyCMOTPEHO) OaThl BBIIIATHI
JIOTIOJTHUTEIILHOTO J0XO0/1a;

— Jarta, 10 KOTOPO# onpeseseH 0)KuAaeMblii Cpok oOparieHus.

JleHe)XHBIC TIOTOKH, BKIFOYAs KYMOHHBIH JIOXOJ, PACCUMTBHIBAIOTCS B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.

Ilpu ¢opmupoBanuu rpaduka IESHEKHBIX IOTOKOB B ILENAX pacdera CHpaBeUINBON
CTOMMOCTH LICHHBIX OyMar OCyIIECTBISIETCS HEPECMOTp Oy IyIIMX ACHEKHBIX TOTOKOB ITPU HATUYUH

0GHOBIIEHHOH HHbOpMAIIR®:

8C Y4Y4€TOM JAaHHOro yCJIOBHMsS O Jare Havajla NMPUMEHEHHUsA paHEE HEU3BECTHLIX BEIIMYUH (CTaBKl/l KyIIOHa, CYMMBI
TroramaeMoro OCHOBHOI'O J0Jira, 3a UCKJIKYCHUEM 06nuraum“4 C MHJCKCUPYEMBIM HOMl/lHaJ]OM) BBITOJIHACTCS pac-{éT
MHBIX TIOKa3aTesel, MpeayCMOTPEHHBIX HacTose MeToaukoil.
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- 0 BEJIMYMHE CTaBKU KyTOHA (1T IEHHBIX OyMar, 110 KOTOPBIM IIPOLIEHTHbIE CTaBKH He
OIIpe/IeNICHBl Ha BECh OXKMIAEMBIl CPOK OOpaIlleHUsT) — HOBOE 3HAYEHHE CTAaBKH KyIIOHA CUHTAETCS
YCTaHOBJICHHBIM B J]aTy Hadajla KyHNOHHOTO II€pHOAa, OIMKalIlero K jaTte yCTAHOBJICHHUS CTaBKH
(KyHOHHOTO IepHOAa, Ha KOTOPBIH CTaBKa YCTAHOBIEHA, WK 0oJiee paHHETO KyIIOHHOTO NepHoja,
JI0 Hayajia KOTOPOro CTaBKa yCTaHOBIICHA);

- 0 BEJIMYUHE MIOrallaeMoi 4aCTH OCHOBHOTO JOJra (A1 HEeHHBIX OyMmar, 0 KOTOPBIM
HpeyCMOTPEHO YacTHYHOE IOrallleHHEe OCHOBHOIO [0JIra, HO CyMMBbl IOrallaeMbIX 4YacTel
OCHOBHOTO JIOJra HE ONpPEAENICHbl Ha BECh OXMIAEMBI CPOK OOPAIEHUS) — HOBBIC BEIWYUHEI
OCHOBHOTO JIOJIa CYMTAIOTCS YCTAHOBJIEHHBIMH B JaTy OKOHYAaHMSl KyIOHHOIO IIEpHOJa, IO
HCTEUEHHH KOTOPOTO MPOM3BOIMTCA COOTBETCTBYIONIAS BHIMIATA PaHEe HEM3BECTHOH cyMMbI® (3a
HCKJIIOYEHHEM LIEHHBIX OyMar ¢ HHAEKCHPYEMbIM HOMUHAIOM);

- 0 BelIMYUHAX (BKIIOYas HEPEMEHHbIE, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT PEILICHUS
OMHTEHTA), CYIIECTBEHHBIX JUI1 pacueTa HOMHHAIBHOH CTOMMOCTH LEHHBIX Oymar c
UHJIEKCUPYEMbIM HOMHHAJIOM;

- 0 BEJIUYHUHAX, CYLICCTBEHHBIX IJId pacyeTa AONOJIHUTEIbHOI0 J0X0Aa.
I[J'IH JOJITOBBIX LEHHBIX 6yMar, 0 KOTOPbIM HNPEAYCMOTPEHO YaCTUYHOC TIIOTralliCHUC

OCHOBHOTO [I0JITa, HO BEJNMYHMHBI MOTAIIaéMOr0 OCHOBHOTO OJITa HE OMpEeiCHbI Ha BECh CPOK
obparieHus, CyMMBI Oy IyIIHX JCHEKHBIX IIOTOKOB PACCYUTHIBAIOTCS UCXOMS H3 OCTaTKa OCHOBHOTO
JIoJIra Ha JIaTy pacydeTa, ONpeeIEHHOTO C YUETOM BCEX paHee YCTaHOBJICHHBIX CYMM MOramieHus. (3a
UCKJIIOYEHUEM LIEHHBIX OyMar ¢ MHICKCHPYEMBIM HOMHUHAIOM, JUIl KOTOPBIX TEKYyILas BEIUYHUHA
OCHOBHOTO JIOJITA PACCUNTHIBAETCSI B COOTBETCTBHH C 1. 1.2.2.

JIOTIONIHUTENBHBIA  JTOXOA  SIBJISCTCS  NMPOICHTHBIM  JOXOJOM IO  OOJIUTaIHsM,
orpenesieMbIM Kak MPOLEHT OT HOMUHAJIBHOW CTOMMOCTH (HENOTralleHHOH 4acTh HOMHHAJIBHOU
CTOMMOCTH) OOJUraliy, PacCYUTHIBACMBIA HCXOMIS U3 CIIOXKUBILEUCS CTOMMOCTH (MJIH HHOTO
3Ha4eHHs) 0a30BOro akTHBa (0a30BBIX aKTHBOB) (MJIM WHOTO 3HAUCHHMS W/WIIM COOTHOLICHUS W/HIH
HHOTO YCJIOBHUS, HCIIONB3YIOIETO 3HaYeHHE CTOMMOCTH 0a30BOr0 akTHBa (0a30BBIX aKTUBOB) Kak
OIMH (MM HECKOJIBKO) U3 MapaMeTpoB (GopMyJibl pacueTa JOIOIHUTEIBHOTO J0X0/a).

HauanpHoe U (uHanmbHOE 3HA4YeHHE 0a30BOr0 aKTHBA OIPEHENSIETCS B COOTBETCTBUH C
YCIIOBUSIMH pa3MELIeHus] LEHHOH Oymaru. J{ns neneidl OLUEHKM BEJIUYUHBI IOTEHIUAIBHOTO
JIOTIOJTHUTEIBHOTO T0X0a [0 JaThl HACTYIUICHHS OIMpeIeicHis (UHATPHOTO 3HAYeHHUs: 6a30BOro
aKTHBa B COOTBETCTBHM C YCIOBHSIMH pa3MelleHHus, (puHaIbHOEC 3HaueHHe Oa30BOTO aKTHBA
OTpeeNsIeTCs Ha AaTy ONpPEeICICHUs CIIpaBeUTMBOM CTOMMOCTH IIEeHHOH Oymaru. B ciyuae ecnu Ha

JaTy OnpeaciaeHus CHpaBeﬂJ’[HBOﬁ CTOUMOCTH LIEHHOM 6yMam 3HaYeHHe 0a30BOr0 aKTHBA MEHBIIIE

9 le/l 9TOM NEPECUYETY NOIEKAT B T.4. BCE NACHECIKHBIC IIOTOKH, CICAYIOIIHE 3a ,ElaTOFl OKOHYaHHUS COOTBETCTBYIOLICIO
KYIIOHHOTO I€proa, 10 OKOHYaHMU KOTOPOTO MPOU3BOJAUTCSA BhIIJIaTa OCHOBHOI'O J0JITa.
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HayaJbHOIO 3HAauyeHHs 0a30BOr0 aKTHBA OLEHKA MOTEHIMAIbHOIO JOIOJIHUTEIBHOIO 10XO0Aa He
MIPOU3BOAUTCS.

JInst [ONITOBBIX LIEHHBIX OyMar, 10 KOTOPBIM IPEeSyCMOTPEH AOMOIHUTEIBHBIN H0XO0, HO
[EPEMEHHBIE I1apaMETPhl, HCIIOJIB3YyEMBIE I pacyera COIJIACHO JOKYMEHTaM OMHUTEHTa, He
OIpEJIeNeHB Ha BECh CPOK OOpaIleHus, CyMMbI OyIyImUX IEHEKHBIX ITOTOKOB PacCUNTHIBAIOTCS
UCXOJsl U3 U3BECTHBIX 3HAYEHUH TaKMX EPEMEHHBIX 1apaMeTPOB Ha JaTy pacueTa. Ecnu pacyeTHas
BEJIMYMHA JIOTIOJHUTEIBHOIO J1I0X0/1a Ha J1aTy NPUHUMAET OTPULATENIbHOE 3HAYEHHUE, TO JIEHEKHBIN

TIOTOK CUHUTACTCA PaBHBIM HYIIIO.

1.2.2. BeJuuuHa MHAEKCHPYEMOr0 HOMHUHAJIA.

ﬂﬂﬂ JOJITOBBIX LECHHBIX 6yMar C MHJACKCUPYEMbIM HOMHUHAJIOM, €CJIM B PaCUY€T BCIUYNHBI
HOMHHAJIAa BKJIIOYCHBI IEPEMEHHbIE, 3HAaueHHE KOTOPBIX HE 3aBHCHT OT pPEIICHHs JMHTCHTA,
HOMHHaJIbHAasA CTOUMOCTH PACCHUTBIBACTCA Ha [aTy KaXIO0ro JACHCXKHOIO IIOTOKa HCXOAsd U3
HOMHHAJIBHOM CTOMMOCTH Ha [aTy OIpEIENICHHs] CIIPABEMIMBOM CTOMMOCTH, CPOKa IO JaThl

JCHCXKHOI0 MOTOKAa MW IPOTHO3HOIO0 3HAYCHUA I/IH(I)J'ISII_II/IPI JUIsT COOTBETCTBYIOLIETO IME€pUOJA IO

hopmyie 2:
Dp—Dp—
HOMHHAJ MH,, = OKPYTJI (HOMI/II—[A]] WH,_y X (1 + [IPOTHO3 WIILL,_;) 368 2), (2 Tme:
HOMWHAJI UH,, - ICKOMOE 3HAa4YeHHE HOMHHAJA Ha J1aTy Ka)I0To JEHEKHOT0 II0TOKa,

HOMUHAJI UH,,_; - BennuMHa HOMHHANA, PACCUUTAHHAs HA AATy MPEILECTBYIOLIErO

JACHEKHOI'O IIOTOKAa, HO HE paHEC NaThbl pacyucTa CHpaBeI[J'IPIBOﬁ CTOUMOCTH. PeSyJ'IBTaT pacyera HE

OKPYTJISIETCS;
HOMHWHAIJ UH, - BeJMYMHA HOMHHAJIa Ha JaTy ONpEIeNICHUS CIPaBeUIMBOM
CTOMMOCTH;
[TPOIHO3 UIlll,,_; - mnporHo3Hoe 3Ha4YeHHWEe WHQISALKUK, ONpeleleHHOe Ha Jary

[PEIECTBYOIIEr0 AeHSKHOro noroka (n-1).

JUi1st TONTOBBIX LEHHBIX OyMar ¢ HHIEKCHPYeMbIM HOMHHAJIOM, B PacdeT BEIMINHBI KOTOPOTO
BKJIIOUEHBI NEPEMCHHBIC, 3HAYCHUE KOTOPBIX HE 3aBUCUT OT PCUICHUA SMUTEHTA, U NPU ITOM
HIpelycMOTPeHa €ro aMOpTH3allls, HOMUHAIbHAs CTOMMOCTb PAacCUUTHIBAETCS Ha AATy KaKIOro
JIEHEXKHOTO TOTOKA C yYeTOM IPEAIIECTBYIOIIET0 YACTUYHOIO MOTALIEHUs] OCHOBHOTO AO0JTra IO
dopmyse:

HOMMHAJI VH',, = OKPYTJI(HOMWHAJI UH,, x (1 — CYMM(Z0JI1 AMOPT),,_; ,2),
rue:

HOMHWHAJI UH',,- BenMuMHa HOMHHANA C yYETOM €TO AMOPTH3AIMU - HCKOMOE 3HAYEHUE
HOMMHAJa Ha JaTy KaXIOro JEHEKHOI'O IOTOKA 3a BBIYETOM YAaCTUYHOI'O IOTaIlleHUs OCHOBHOI'O
JIOJITa C aThl Pa3MEICHNUS BEITYCKa (He BKJII0Yas YACTHYHOE ITOTAIICHHEe OCHOBHOTO JI0JITa B COCTAaBE
JICHEIKHOTO [OTOKa N);

HOMUHAJI UH,, - BenuumHa HOMHMHanma Oe3 ydera €ro amMOpTH3alMU - 3HAYCHUE,

paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIEro JACHEXKHOro IoToka 1o ¢opmyne (2) 6e3 yuera
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YaCTUYHOIO MOTAIICHHUSI OCHOBHOTO JIOJITA C IaThl Pa3MELICHNUS BBITyCKa (C Y4eTOM HHICKCHPOBAHYS
BEJNMYMHBI HOMUHAJIA, YCTAHOBJICHHOM Ha ATy pa3MeEIleHHUs BBITYCKa);

CYMM(/Z10J11 AMOPT),,_1 - cymMMa jojell 4acCTUYHOrO IOTAIICHUS HOMHHAJA C JAThI
pa3MelIeHns BBITyCKa A0 AaThl AEHEXKHOIO IOTOKA N (He BKIIIOYAs JOJTI0 YaCTHYHOIO MOTAIICHUS
HOMHHAJIa B COCTaBe JJCHEeKHOTO IOTOKa N).

B pacuer cyMMBI IeHEXHOTO TOTOKA BKJIIOYAETCS CyMMa YaCTUYHOTO ITOTAIICHNS OCHOBHOTO
JIOJITa, €CIIM OHO IPENYCMOTPEHO YCIOBHSMHE BBITYCKA B 1aTy JICHE)KHOTO IIOTOKA, PACCYUTAHHAS 10
dhopmyne 3:

CYMMA AMOPT,, = max (OKPYI'JITHOMHWHAJ x J0JId AMOPT,, ,2);
OKPYTJI(HOMUHAJ VH,, x 10JI1 AMOPT,, ,2)), (E) rae

CYMMA AMOPT,, - uckoMas BeIWYMHA YaCTHYHOIO TOTalleHWss HOMHHAIAa B JaTy
COOTBETCTBYIOIETO JEHEKHOTO IOTOKA,;

HOMUHAJI UH,, - BenuuuHa HOMHMHajla Oe3 ydera €ro amMOpTH3alMHd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JECHEKHOro IOoToka mo ¢opmyne (3) 6e3 ydera
YaCTUYHOrO MOTALICHHsI OCHOBHOIO JIOJITA C JaThl Pa3MEILCHHUs BBIMYCKa (T.e. TOJBKO C Y4ETOM
MHJECKCHPOBAHNS BEJIMYMHEI HOMUHANA, yCTAaHOBICHHON Ha ATy pa3MeIIeHH BBITYCKa);

HOMMUHAJI - BenuumHa HOMHMHAJIA Ha 1aTy pa3MelleHus Bblltycka (6e3 yuera HHIeKcaluu
U aMOPTH3AINH);

J0J1d AMOPT,, - J10JIs1 YACTUYHOTO IOTallIeHNs] HOMHHAJA B JIaTy JAEHEXHOT0 II0TOKa 1.

1.2.3. BeanuynHa nepeMeHHOIi CTABKH KYIIOHA.

JInst JONITOBBIX LIEHHBIX OyMar, Mo KOTOPBIM MPOLIEHTHBIC CTABKH HE OIpE/eieHbl Ha BeCh
OXXHMIAeMBIil CPOK OOpaIleHUsS, CyMMBI OyIyIINX ACHEXHBIX ITOTOKOB, JJIS KOTOPHIX CTaBKa HE
OIpe/ieNicHa Ha ATy OLEHKU HHCTPYMEHTA, PaCCUUTHIBAIOTCSL:

- JUIS IEHHBIX OyMar, B pacueT CTaBKH, 10 KOTOPEIM BKJIIOYEHEI IEPEeMEHHBIE, 3HAUCHHE
KOTOPBIX HE 3aBUCAT OT PEIICHHUS IMUTEHTA, - UCXO/IS CTaBKH, ONPEACICHHO C Y4eTOM MPOTHO3HBIX
3HAYCHHH TAaKMX MEPEMEHHBIX IapaMeTpoB, (pacdeT CTaBKH BBINOJNHAETCA IO (opMmyle,
OIPE/ICNICHHOH YCIOBUSMHE BBIITYCKA),

- IUIS TIPOYMX IIEHHBIX OyMar — HCXOMs U3 CTaBKH, 3alaHHOI Ul HanOosee MO3MHETO
KyMOHHOTO MEepHOJIa.

PacueT cTaBOK BBINOIHACTCS OTACIBHO IS KAXKIOTO KyIIOHHOTO NEpHOJA.

Ecnu B kauecTBe MEPEMEHHOTO MapaMeTpa ISl pacueTa CTaBKH KyIOHa YCIOBHSAMHE BBITYCKa
HHCTPYMEHTA TIPETyCMOTPEHa «CTaBKa HHMJIAIIMIY U HHasd «CTaBKa JEHEKHOTO phiHka»', sHaueHme
CTaBKH COOTBETCTBYIOILETO KYIOHA PacCUMTBIBACTCS MO (opMyJie, MPeayCMOTPEHHON YCIOBHAMH
BBIIYCKA HCXOAS U3 IPOTHO3HOTO 3HAYECHHS HHQIIAINH, COOTBETCTBYIOLIEr0 KYIOHHOMY HIEPHOLY, 1
MPOTHO3HOTO 3HAYCHUS MHOW CTaBKHM JCHE)KHOTO DPBIHKA COOTBETCTBYIOIICH CPOYHOCTH (IyTeM
BEIOOpa MAaKCHMaJbHOTO W3 3HAYEHHWH, DPACCUNTAHHBIX C MPHUMEHEHHEM YKa3aHHBIX JBYX

HPOTHO3HBIX APAMETPOB).

10 Hanpumep, MAX (undusiuus; Kmouesas cTaBKa)
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Ipu pacuere crpaBeIUBOI CTOMMOCTH OCYLIECTBIISICTCS MEPECMOTP OyIyIIUX IEHEKHBIX
HOTOKOB IIPY HAINYUK OOHOBIECHHOW MH(OpPMAaNUy O 3HAUCHUSX CTaBKU KynoHa. HoBoe 3HaueHHe
CTaBKH KYIOHA IPUMEHSETCS C IaThl Havalla COOTBETCTBYIOLIEr0 KYNOHHOTO IIepruoa, OJrmkaiiiiero
K JlaTe yCTaHOBJICHUS CTaBKH (HO HE IO3/(Hee AaThl Hadyaua Ky[IOHHOTO IIePHO/a, Ha KOTOPBII CTaBKa
yCTaHOBJIEHA, WJIK OoJiee paHHEro KYIIOHHOI'o NEepUoAa, 10 Hayajaa KOTOPOTro CTaBKa yCTaHOBJICHA).

1.2.4. TIporHo3Hble 3HAYEHUs UH(IALUT

Jist mporuo3ubix 3navenuid uudsiuun (IMTPOTHO3 UIIL) uenonb3yroTes 3HaYeHusL:

- «BMeHeHHOI» uHsanuu (nanee taxxe — BUIIL, INF);

- 9KCIIEPTHBII NMPOrHO3 0 OyAynIMX 3HAYCHUSIX WHQIIUUH - B CIydae OTCYTCTBHS
3HAYCHUS «BMEHEHHOWY HH(MIIAMY I COOTBETCTBYIOIHX epuoaoB (MOP unu apyrue nocTynHsie
IIPOTHO3bI). B KauecTBe aHHBIX O MPOTHO3HBIX 3HAYEHUAX [TEPEMEHHBIX 1apaMETPOB UCIIOIb3YIOTCS
IPOTHO3bl COIHAIBHO-3KOHOMHUUYECKOTO Pa3BUTHA MUHHCTEPCTBA IKOHOMUYECKOTO DPa3BHTHU
Poccuitckoit ®enepanuntl,

Jlns Bcex mepuoIOB, Jara Hadala KOTOpbIX He mpesbimaet 2028 roa (roa moramieHus
Beimycka O®3 52002RMFS), B kayectBe nporsHoza HUHQISALMM HUCIONb3YeTCs 3HAUYEHHE
«BMeHEeHHOW» uH(psuuu s Beimycka Od3 52002RMFS, paccunrannoe mo ¢opmyne (4) kak
pasuuna mexnay Craskoit KB/l B Touke, cOOTBETCTBYIOLIEH CPOKY 10 mnoramieHus Bbimycka Od3
52002RMFS, 1 cpenHeB3BENIICHHON TOXOJHOCTHIO K IOTAIEHNIO 3TOTO JKE€ BBIMTYCKa:

INFgz028 = KBJls2002 = YTMs2002, €))

Jlns Bcex mepuojoB, HauMHAKOIIKXCSA B mpomexyTtke ¢ 2029r. mo 2030r. (Bkirouas), B
Ka4yecTBe MPOrHo3a UHQISLMKN UCIIONB3yeTCs 3HaYeHue, paccuuTanHoe 1o gopmyie (5), ucxoas u3
3HaYCHUH «BMEHEHHOW» HHOsuHK BoimyckoB OP3 52002RMES u 52003RMEFS:

t52003~t52002 (1 + ]NF52030/100)'352003

INF,059_2030 = OKPYTJI (1% INFoyoye/100)ts002 —11,4]+100, (5)
rae:
INF<z030 = KB/ls2003 — YTMs2003, (6)
INF<y028 - 3HaYeHHE «BMEHEHHOI» uHusauu s Beimycka OD3 52002RMFS,

paccunTaHHOE 10 (opMyie (4) C TOYHOCTBIO 10 2 3HAKOB IOCTE 3aILITONH — PE3yNbTaT pacdyera 110
(hopmyie (4) COOTBETCTBYET 3HAUCHHUIO B ITPOLICHTAX;

INF_ 5030 - 3HaYCHNE «BMEHEHHOW» MHuunu 1 Beimycka O®3 52003RMFS,
paccuuTanHoe o Gopmyie (6) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aISITON — pe3yabTaT pacueTa 1o
(hopmyiie (6) COOTBETCTBYET 3HAYCHHUIO B MTPOLICHTAX;

t52002+ £52003 - 3HAYEHHE CPEAHEB3BEIICHHOTO CPOKaA J0 HoTameHus BoiryckoB OD3
52002RMFS, 52003RMFS, paccuntanHOe B TOAax C TOYHOCTHIO 70 4-X (YeThIpeX) 3HAKOB ITOCIIE
3aIsTOM;

KB/55002: KBll52003 - 3Hauenme CraBkm KB/l B TOuke, coOTBeTCTByIOMIEH
CpeIHEB3BELICHHOMY CPOKY /10 moramnieHus BoiyckoB O®3 52002RMFS, 52003RMES;

11 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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YTMs5002, YTMs55003 - CpeOHEB3BEIIEHHAss JOXOJHOCTh K IOTamieHdto BbimyckoB OD3
52002RMEFS, 52003RMFS Ha naty onenky, myonukyemas MOCKOBCKOH Oupaxei.

Jlnsg Bcex INEpHONOB, HAUMHAIOIMXCSA B mpoMmexyTke ¢ 2031r. mo 2032r. (Bkmodas), B
KadecTBE MPOTHO3a MHOIIAIMHI UCTIONb3yeTCs 3HaUeHne, paccanTanHoe 1o Gopmye (7), ucxons u3
3HAUCHUH «BMEeHeHHOW» HHIAnun BeimyckoB OD3 52003RMFS u 52004RMFS:

INFy031-2032 = OKPYTJI

4 |+100, (7))

t52004~t52003 (1 + [NF52032/100)t52004
(1 + INFgz030/100)ts2003

Ine:

INF<032 = KB/ls2004 — YTMs2004, )

INF<y030 - 3HaYeHHE «BMEHEHHOI» uHusauu s Boimycka OD3 52003RMFS,
paccunTanHoe 1o ¢Gopmyiie (6) ¢ TOYHOCTBIO A0 2 3HAKOB IOCIE 3aIATONH — Pe3yNbTaT pacyeTa 1o
(hopmyiie (6) COOTBETCTBYET 3HAUCHHUIO B ITPOLICHTAX;

INF<y032 - 3HaYCHHE «BMEHEHHOW» MHunuu 1y Beimycka O®3 52004RMFS,
paccunTaHHoe 110 Gopmyiie (8) ¢ TOYHOCTHIO X0 2 3HAKOB MOCHE 3aIlITONH — PE3yNIbTaT pacdyera 110
(hopmyie (8) COOTBETCTBYET 3HAUCHHUIO B ITPOLICHTAX;

52003 t52004 - 3Ha4YeHHe CPEeTHEB3BELIEHHOI0 CpPOKa JI0 MorameHus BoimyckoB OD3
52003RMFS, 52004RMFS, paccuntaHHOE B ToJlaX C TOYHOCTBIO /10 4-X (UEThIpEX) 3HAKOB IOCIIE
3arATOMH;

KBs52003, KBAs52004 - 3Hayenue CraBku KBJ| B TOuKe, COOTBETCTBYIOIIEH
CpeIHEB3BELIEHHOMY CPOKY /10 moranieHus BoimyckoB O®3 52003RMFS, 52004RMES;

YTMs5003, YT M53004 - CPEIHEB3BEIICHHAs JOXOAHOCTh K IIOTAICHHIO BBITYCKOB

O®3 52003RMFS, 52004RMFS Ha naty oueHkH, myonukyeMas MOCKOBCKOM OUpIKen.

Jlns Bcex mepuonoB, HauMHArOMUXCS B mpomexyTtke ¢ 2033r. mo 2033r. (Bkirouas), B
KadecTBe MPOTHO3a HHQIISAINY HCIIONIB3YeTCs 3HaYeHNE, paccuuTanHoe 1o ¢popmye (10), ncxons uz
3HAYEHHUH «BMEHEHHOMW» HH(Isuuu BbimyckoB OD3 52004RMFS u 52005RMEFS:

INF3033-2033 = OKPYTJI ,4 |*100, (9)

t52005-t52004 (1 + INF52033/1()())f52005
(1 + INF<503,/100)Es2004

roe:

INF<3033 = KBls3005 — YT Ms300s, (10)
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INF<5032 - 3HAYCHUE «BMEHEHHO» HHIIALMH U151 BhiTycka OD3
52004RMFS, paccuuranzoe 1o ¢gopmyie (8) ¢ TOUHOCTBIO
JI0 2 3HAKOB MOCJE 3alATON — pe3yibraT pacyera IO
¢dopmyte (8) COOTBETCTBYET 3HAYCHHUIO B IIPOLICHTAX;
INF 033 - 3HAUEHUE «BMEHEHHOI» HHIAIMHU 1151 Bhiycka OD3
52005RMFS, paccuntanHoe mo dopmymne (10) ¢
TOYHOCTBIO /10 2 3HAKOB TIOCIE 3alsTOH — pe3ynbTar
pacuera no ¢opmyne (10) cooTBETCTBYyeT 3HAYCHUIO B
MIPOLIEHTAX;
t52004) £52005 - 3HAYEHHUE CPEIHEB3BEIICHHOI0 CPOKa 10 IMOTalIeHUus
BoiyckoB O®3 52004RMFS, 52005RMFS, paccunranHoe
B rojax ¢ TOYHOCTHIO J0 4-X (YeThIpeX) 3HAKOB TOCIe
3aIIsTOM;
KB/l52004 KBAs52005 - 3nauenue CraBku KB/l B Touke, cooTBeTCTBYIOLICH
CPEHEB3BEIICHHOMY CpPOKY /IO TMOTAlICHHUs BBITYyCKOB
O®3 52004RMFS, 52005RMES;
YTMs55004, YTMs300s - CpeAHEB3BELICHHas JO0XOIHOCTb K IOraleHuIo
BeinmyckoB O®3 52004RMES, 52005RMFS Ha maty ouenku, nyoiukyemas MoOCKOBCKON

oupixeil.

[Ipumeuanue:

[pu semonnennn pacdera INFyg29_2030 » [NFop31-2032 3HAYCHHS ITOKa3aTelneit
INF033-2033, INF<2028, INF<3030, INF<2032, INF<3033, KOTOpBIE B pe3ynpTaTe UX pacyera 110
dopmynam (4), (6), (8), (10) sBisIFOTCS 3HAYSHUSIMU B TIPOLIEHTAX, TIEPEBOIATCS B 3HAUCHHUS B
JIOJISIX eUHMLBI (IyTeM AeleHus Kaxaoro u3 Hux Ha 100 - yTo sSBHO oTpaxkeHo B Gopmynax
(5), (7), (9)). Pesynprar pacuera mo ¢opmynam (5), (7), (9) COOTBETCTBYET 3HAUCHUIO B

TIPOIIEHTAX, OKPYTJIEHHOMY /10 2 3HAKOB IOCJIE 3aIATOM.

Jlna Bcex mnepuomoB, HauuHArommxcs ¢ 2034r., B KadecTBe NPOrHO3a HHQIAIMH
HCIOJIb3yeTCsl AKCIIEPTHBIN MPOrHO3 NHGIISIHUN.

Ecnu cpok norameHus 10NIToBOro HHCTpyMeHTa He IpeBbimaeT 2034r. 1 OTCyTCTBYIOT HHBIC
MPOTHO3HBIEC 3HAUCHHUSI [IEPEMEHHBIX TAPaMETPOB, TO BIUSHHE IKCIEPTHOTO POrHO3a HHOISALUN Ha
pe3ynbpTaT pacyeTra CIPaBEUIMBOM CTOMMOCTH IPU3HACTCS HE3HAYHMTEIHHBIM, pacyeTHas IeHa
LEHHOW Oymaru MoKeT ObITh KiaccH(pUIMpoBaHa B YpOBeHb 2. B ocranbpHBIX ciydasx (IIOMHMO
MHOIAIUN HCHONIB3YIOTCS HHBIC HEHAOTIOJaeMble TaHHbIE MM CPOK IToranieHus npeBeiraet 2034r.)
BIIUSIHME 9KCIEPTHOTO MPOTHO3a MH(ISLNK NMPU3HACTCS 3HAUUTEIbHBIM, pacueTHas LieHa LEHHOI

OyMaru KiIaccu(UIUpyeTcs B ypOBEHB 3.
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1.2.5. TIporHo3Hble 3HAYCHUS IPOYUX IEPEMEHHBIX [TAPaMETPOB

IIporHo3ubie 3HAYEHHS] KKOPOTKHUX» CTABOK €HEKHOT0 PbIHKA (IJIs1 IJIABAIOIIMX
NPOLEHTHBIX CTABOK HAa CPOK MNPEIOCTABJIEHHS [eHeKHBIX cpeacTB a0 1 Mecsina
BKJIKYUTEIbHO).

K «KOpOTKHM)» CTaBKaM ICHE)KHOT'O PHIHKA OTHOCATCS CIIEAYIOIIHE [UIABAIOIIIE IPOLCHTHBIC
CTaBKH, €CJIM OHH NPETYyCMOTPEHBI YCIOBUSIMU BBIITYCKA OLIGHUBAEMOT0 MHCTPYMEHTA:

- craka RUONIA

- craBka ROISfix co cpokamu 1 Henens, 2 nenenu, 1 mecsin

— craBka PEIIO, o oneparnusm LenrpansHoro 6anka Poccuiickoii depeparyu Ha Cpok
JI0 OZHOTO Mecsa (BKIIOYUTEIBHO)

- Kirtoueast craBka LlenrpansHoro 6anka Poccuiickoit deneparmn

- craBka Kb/l Ha cpok 0 ogHOTO Mecsa (BKIIOUUTEIBHO).

Ecnu B KayecTBe MepeMEHHOT0 apaMeTpa INpeayCMOTpeHa IUIaBaloIasl IPOLEHTHAs CTaBKa
CpoKkoM 110 1 Mecsma, TO MPOTHO3HOE 3HAUeHHE Takoro mapamerpa (Rateg) paccumrtsiBaercs 1o
¢dopmyse (11) kak pasnuua mesxxay CraBkoit KB/ B Touke, COOTBETCTBYIOLICH CpeIHEB3BEILICHHOMY
CPOKY JI0 IOTaLICHUS OLCHUBAEMOT'0 HHCTPYMEHTA, U BETMUMHOMN «CPEIHEH MTPOLICHTHOW Map K1 HaJl

CTOUMMOCTBIO (I)OH,Z[I/IpOBaHI/ISI»I

RatEf = (KBZ[AO norameHus CpMCOF)’ (11)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (12
(P —1000)
Mcor = FlXiymon =500 % ¢ (1)
rue:
KBAAO rmorameHus - 3HAYCHUC CraBku KEH B TO4KeE, COOTBeTCTByIOLueﬁ

CpEeIHEB3BEIICHHOMY CPOKY /IO TIOTallIeHHs OLICHHBAEMOT'0 HHCTPYMCHTA;

cpMcor - 3HaYEHHE «CPEAHEH MPOLIEHTHOW Map>KH HaJl CTOMMOCTBIO (POHIMPOBAHUSY,
paccunrtanHoe 1o ¢opmyne (12) Ha &maTy OLEHKHM MHCTPYMEHTa KaK cpelHee apH(pMETHYecKoe
3HAUCHUH MOKa3aTeNs «IIPOLIEHTHOH Map KU HaJ CTOMUMOCTBIO (POHIUPOBAHUAY), PACCUUTAHHBIX IO
¢dopmyte (13), o xop3ure BeimyckoB OD3-T1K;

Mcor - 3HaUCHHE «IIPOLIEHTHOW Map>KU HaJ CTOMMOCTBIO (DOHIUPOBAHHA», PACCUMTAHHOE
o popmyine (13) mns Beimycka OP3-I1K, Bxonsmero B kop3uny Beimyckos OD3-T1K;

FIX ynon 3HaueHUe (PUKCUPOBAHHOM yacTu KynoHa ans Beimycka O®D3-IIK (Hampumep,
quis Bbimycka 29010RMFS kynon ycranasnuBaercst B BenimunHe RUONIA + 1.60% u BenmunHa
FIX ynon IpUHUMAETCs paBHOH 1.60%);

P - 1eHa (0e3 ydyera KyMOHHOTO J10X0ja) KOHKpeTHoro Bbimycka O®3-ITIK Ha mary
pacuera B pyOIIsIX;

t - CpeIHEB3BEIICHHBINA CPOK JI0 IOTalIeHNsT KOHKpeTHOTo BhIycka OD3-T1K.
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Ilpumeuanue:

Ha pmaty yrtBepkaeHus Hactosimed penakumd Metonuku kop3uHa BbimyckoB O®3-ITK
(nepeuens BeimyckoB OD3-T1K, Brintouaemsix B pacuer cpM_CoF) Bkiltouaet ciieAyromme BoITyCKH:
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

[Tepeuens BoiryckoB OD3-IIK, BrirouaembIx B pacuer cpM,r, nepecmarpuBaercs [TMD B
CIEAYIOLIHX CITy4asix:

— pa3mereHre HOBbIX BbimyckoB OD3-T1K;

- YCTAQHOBJICHHE paHee HEOINPEACICHHBIX CTAaBOK KyNOHa Ha BECh OXKUAAEMBIA CPOK
obpamenust OD3-I1K, BKIIOUEHHOTO B KOP3UHY.

Hosslif nepeuens BoimyckoB OD3-IIK, BiItouaeMbIX B pacdeT CpMc,r, U JlaTa Hadana ero
npuMeHeHust ycraHaBimBatorcss [IM® mno cormacoBanuio co C/I m He TpeOyrOT OIMEpaTUBHOTO
BHECEHHSI COOTBETCTBYIOIINX U3MEHEHHH B HACTOSLIYI0 MeTonuKy (YTBEp)KACHHS HOBOW PeAaKIuu
Meronukn).

Boimyck O®3-TIK, uckmoyaercs u3 pacyera CpMcop IPU HACTYIICHUH HanOoJiee paHHel U3
Jat:

- JIaThl TIOTAIICHHS BBITYCKa;

- JlaThl HaYyasa KyIoOHHOIO IIEPUO/Ia, ¢ KOTOPOTO YCTAHOBIIEHbI PaHee HeolpeeIeHHbIe

CTaBKH KyIIOHA Ha BeCh OXKUAaeMblii cpok obpamenus OD3-TIK.

Lena P Bomycka O®3-IIK ompenensercs mo naHHbIM MOCKOBCKOH Oupku, ecid oOHa
SIBIISIETCSl aKTUBHBIM PBIHKOM B OTHOMIeHMHM KOHKpeTHoil O®3-IIK, B mopsake, yCTaHOBIEHHOM
ITpaBunamu onpenenenust CHA a4 pacyeTa clipaBeJIMBON LieHbI yPOBHA 1.

Ecnn Ha maty pacuera mena P xonkpeTHoro Bbimycka O®3-IIK He ompeneneHa (B T.4. 0o
IOpUYMHE TOro, 4To MOCKOBCKasi Oupika He sBJIA€TCs B JaTy pacdyeTa aKTUBHBIM PHIHKOM M

BBIIIyCKa), TO Takoi BeITyck Od3-IIK He BkirogaeTcs B pacdeT cpMcyr.

Ilpumeuanue:

IToxazarens Mc,r OTpaXkaeT NpPEMHIO CBBINIE CTOMMOCTH (OHAMpOBaHHs (IO CTaBKe
neHexxkHoro peiHKa - RUONIA), koTopyro MHBECTOpHI 3akiafpiBaioT Ipu mokynke Od3. Taxum
00pa3oM, pHIHOYHBIE OXKMAAHUS 10 CTOUMOCTH (hOHAUPOBAHHUS (110 IIPOTHO3HOMY 3HAYEHHIO CTABKU
RUONIA) BO3MOXHO ONIpeReNuTh Kak pasHUIy Mexay 3HadeHreM KB/l B Touke, cCOOTBETCTBYIOIIECH
CpeHEB3BELICHHOMY CPOKY /10 norauieHus fanHoi O®3 u nokaszareneM Me,r.

Hanpuwmep, pu craBke S5-netueit OD3 B paszmepe 8.57% u 3nauenust M, B pazmepe 0.52%

PBIHOYHBIE OKHJAaHUA 110 cpegHeMy 3HaueHuto craBki RUONIA B Teuenue 5 net coctassr 8.05%.
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I[Iporno3Hbpie 3HAYeHUsS] CTABOK [E€HEKHOT0 PBIHKA «CpegHeid» cpoyHOCcTH (s
IUIABAIOLIMX MPOLUEHTHBIX CTABOK HA CPOK NPeI0CTABJIEHUS JeHEKHBIX cpeIcTB oT 1 Mecsina
10 2 JIeT BKJIIOYHUTEIBHO)

K craBkam II€HEKHOTO PBIHKA «CpPEIHEN» CPOYHOCTH OTHOCSATCS CIENYIOLIME IUIABAIOLINE
MPOLICHTHBIE CTaBKH, €CJI OHU IPEIYCMOTPEHBI YCIOBHAMHU BBIITYCKA OLICHUBAEMOI0 HHCTPYMEHTA:

- craBka ROISfix co cpokamu 2 mecsna, 3 Mecsina, 6 MecsLeB;

— craBka KbB/I Ha cpok ot 1 mecsna 10 2 jieT (BKIIOYUTEIHHO).

Ecnu B kauecTBe MepeMEHHOr0 MapaMeTpa npeayCMOTpeHa MIaBaloIas MPOLCHTHAsT CTaBKa
cpokoM oT 1 mMecsna 10 2 JieT, To IPOrHO3HOE 3HAUeHHUEe Takoro napamerpa (Rateg) paccuuteiBaercs
no ¢Qopmyne (14) kak NPOrHO3HOE 3HAUEHHE «KOPOTKOI» CTAaBKM JCHEKHOTO pBIHKA Ha
AQHAIM3UPYEMOM MEpUOZAE, YBEIMYCHHOE HA PA3HHIY MEXIY OC3PHCKOBOM JIOXOIHOCTBIO

«CPEeIHEr0» CPOKA U KKOPOTKOM) OE3PUCKOBON 10XOJHOCTHIO:

Ratef = (KBAAO norameHust CpMCoF) + (KBﬂcpquOCTb CTaBKH KBﬂl AeHb)' (14)
I'ne:
KB cpounocrs crasen - 3Hauenne CraBku KB/l B TOouke, COOTBETCTBYIOLIEH CPOUHOCTH

CTaBKH [ICHE)KHOTO PhIHKA (HAIpUMep, €CIHM 3HAYCHHE CTABKH KyIOHA ONPEACIIeTCS KaK 3HaYCHHE
OCCKyIOHHON TOXOAHOCTH rocOymar Ha cpok 24 mecsiua, To KB/ amst 2-x ner;
KB pens - 3nauenune Crasku KB/l B Touke, coorBercTBy!loleit cpoky B 0.0027 rona.
Ilpumeuanue:
Ipu onpenenennn 3HaueHus KBcpounocrs crasen TOYKA, COOTBETCTBYIOWIAS CPOYHOCTH

MEPEMEHHOTO MapaMeTpa IJIaBaroLIeil IPOIIEHTHOH CTaBKH, ONPEIENICTCS B CIEAYIOMEM IIOPSIIKE.

CraBka KBJl (3HaueHHe KpUBOHl OECKYNOHHOH MOXOIHOCTH) MOXKET PAaCCUUTHIBATHCS B
TOYKE, COOTBETCTBYIOLIEH:

- Cpe/IHEB3BEIICHHOMY CPOKY IIOrareH s / o(epThl [0 HeHHOH Oymare'?, wiu

- CPOKY IOramieHus AeNno3uTa Wi

- CPOYHOCTH TIPOLIEHTHOH CTaBKH B CJIydasX, IPEIyCMOTPEHHBIX HACTOSIIECH
MeToukou, uiu

- JIOpal OUpPIKEBOTO HHJIEKCAa B CIydasxX, MPEIyCMOTPEHHBIX I.2.1 Hacrosmen
MeToauKu, Wi

- HHOMY CPOKY B CITy4asiX, ONIPEACJICHHBIX HACTOAIEeH MeToauKOM.

Ipumeuanue:

[Ipu pacuere CraBku KB/l 3HaueHNE Cpok omnpenesieTcs: B TOAaxX, OKPYTIISETCS 10 4 3HAKOB

nocne 3amaToid. McxoqHele qaHHbIC (32 UCKIIIOUCHHEM yKa3aHHBIX B 11.1.4 HacTosmieil MeToaukn),

2 le/l PpacyeTe CPCAHCB3BCIUICHHOIO CPOKaA A0 NOramcHus / Dli)CpTLl TIPOMEIKYTOYHBIC OKPYTIJICHHS HE IIPOU3BOIATCSA, PE3YIbTAT BBIPAKACTCA B roaax,
OKpYTIACTCA 10 4 3HAaKOB mocCie 3amAToil. B ClIydac €C/IM BBIIIYCKOM IIPEAYCMOTPCHO YAaCTHYHOC MOTalICHUE OCHOBHOIO A0Jra, HO BEIMYHHBI
TI0T" yacTeil He Omp bl HA BECh OXKHMJIAEMBbIi CPOK oOpalleHHs (HanpuMep, JUlsl oOJIMraluii ¢ HIIOTEUHBIM IIOKPBITHEM), TAKHE CYMMbL
CYUTAIOTCs YCTAHOBJICHHBIMHM B JIaTy OKOHYaHHs KYIIOHHOI'O MEpHoJa, 10 UCTEYEHHHU KOTOPOIrO OHHM BBHIILIAYHUBAIOTCHA, U YUYHUTHIBAIOTCSA B pacyeTe
MOOBIX BEJIMUMH, HPE/TyCMOTPEHHBIX HACTOSIEH METOIMKOIA, € 3TOH JaThl.
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oIpe/eiCHHbIE B IHSX, MIEPEBOIATCS IyTeM JeJIeHHUs] HCXOIHOro 3HaueHus Ha 365. Eciu B pacuere
UCIIOJI3YIOTCS JAHHBIE, BBIPAXKECHHBIE B MECSIIAX, TO PE3YJIbTAT OMPEACIIeTCS KakK:

- 1 mecsr: 0.0833 rona

- 2 Mecsua: 0.1667 rona

- 3 Mecsma: 0.2500 roma

- 4 mecsua: 0.3333 roma

- 5 mecsaueB:  0.4167 roxa

- 6 mecsues:  0.5000 ronma

- 7 mecsauesB:  0.5833 roma

- 8 mecaues:  0.6667 roma

- 9 mecsaeB:  0.7500 roxa

- 10 mecaues: 0.8333 roga

- 11 mecsiueB:  0.9167 rona

- 12 mecsaues: 1.0000 rox.

B pacuyere ucnonb3yroTcs:

- Mertonuka pacyéra KpuBOi OECKYIIOHHON JOXOJHOCTH TOCYIAPCTBEHHBIX OOIUTAIIHIA,

onpenesneHHas MocKoBckoii bupxeiil®

- IUHAMI4YeCKHe mapaMeTpbl G-KpuBOii 0 COCTOSIHHUIO HA KaXK bl TOPTOBBII I€Hb.
Hcrounuk nadopManun: opuuranbHbii caiit MOCKOBCKOW OHPIKH.

Ilpumeuanue:

ITpu pacuere CraBku KBJI mpomexxyTouHble OKpYIJIGHUs HE IPOM3BOIATCS, pPE3yJbTaT

BBIPAXKAETCsI B IIPOLIEHTAX, OKPYTJIETCS 10 2 3HAKOB I1OCIIE 3aISTOMH.

IIporHo3Hble 3HAYeHUs «IJIHHHBIX» CTABOK PBIHKA KalHMTada (M8 IVIaBAIOIUX
NPOLEHTHBIX CTABOK HA CPOK MPEOCTABIEHMS IEHEKHBIX CPeJCTB CBbILIE 2 JIET).

K «aymHHBIMY» CTaBKaM PbIHKA KaluTajla OTHOCSTCS CIIEAYIOLIHE MIaBaOIINE MTPOLIEHTHbIE
CTaBKH, €CJIM OHU IPEyCMOTPEHbI YCIOBUSIMHU BBIITYCKa OLIEHMBAEMOI0 MHCTPYMEHTA:

- craBka Kb/] Ha cpok cBsime 2 mer;

- JOXO/THOCTb K TorarieHuto Beimycka OD3.

Ecnu B xauecTBe NMepeMEHHOT0 MapaMeTpa UCIOJIb3YETCs MIaBaromas MPOLEHTHAs CTaBKa
CPOKOM OT 2-X JIeT, TO NPOTHO3HOE 3HaueHue Takoro napamerpa (Ratef) npuHHMMaercst paBHbIM
3HaueHo CraBku KBJl B Touke, COOTBETCTBYIOLIEH CPOYHOCTH TaKoH IUIaBarollel MPOLIEHTHON
CTaBKM (HampuMep, €ClM 3HAUYeHHWE CTAaBKM KyIOHA ONpeAeNseTcs KakK 3HaueHue OeCKyNnOHHOH
JIOXOAHOCTH rocOyMmar Ha cpok 5 yiet, To CraBka KB/] paccunThiBaercst 1yist cpoka B 5 JIeT).

Ilpumeuanue:

¥ Metosmka pacuéra KpuBoii GeCKyIOHHOI JI0X0HOCTH OMy6/IHKoBaHa Ha caifte MockoBckoii Gupsku. B 1ensix pacuera cripaBeuluBoii CTOMMOCTH
HCIIONB3YeTCs PeJIaKIusl METOJMKH, aKTyallbHas Ha [Ty BCTYIUIGHMs B cuuty Hactosuux Ilpasui. IIpu BHeCeHMM M3MEHEHMH B METOJMKY pacuéra
KpldBOﬁ 6CCKy110HH()ﬁ JI0XOJIHOCTH JlaTa Havyajia uCroJib30BaHHus HM3MEHEHHON METO/IMKH B LICJIAX pacuera cupanemmsoi& CTOMMOCTH YCTaHABJIMBACTCS
OTJACIBHO I10 COITACOBAHUIO CO CIICLHHATTM3UPOBAHHBIM JACTIO3UTapUEM.
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Ecnu B kayecTBe MEpeMEHHOTO MapaMeTpa HCIOJb3YeTCsl IUIaBalolias NPOLEHTHAs CTaBKa
3aMMCTBOBaHHs HA pBIHKC KamuTaia («UIMHHAS» CTaBKa), TO PHIHOYHBIA DPHUCK HM3MCHEHUS
NPOLCHTHONH CTaBKU II0 HMHCTPYMEHTY OTCYTCTBYET (IIPUCYTCTBYET TOJNBKO PUCK H3MEHEHUS
KPEIUTHOTO CIIpea) U BO3MOXKHO PUMEHEHUE MTOCTPOCHUSI IPOTHO3HBIX JICHEKHBIX TIOTOKOB U UX

JUCKOHTUPOBAHHUA UCXOA U3 TEKYIIUX IMPOLUCHTHBIX CTABOK 110 HHCTPYMEHTaM.

ITporno3nelie 3HaYeHNsT MPOYHX NePeMEeHHBIX IAPAMETPOB (IIOMHMO CTABOK JeHe;KHOT0
PbIHKA).

Ilpu orcyrcTBMM HAONIOJAEMBIX HAHHBIX O MPOTHO3HBIX 3HAUCHHUAX IEPEMEHHBIX
napameTpoB (Hampumep, poctT BBII) ucnons3yercst SKCIepTHBINA IPOTHO3 O OyAyMUX 3HAYEHHAX

nepeMeHHoro napamerpa (MOP unu npyrue 10CTyIHbBIE IPOTHO3BI).

1.3. Omnpenesienne cTaBKH ANCKOHTHPOBAHHUS

CraBka IHUCKOHTHPOBAHUS OYyRyIIMX NEHEKHBIX IIOTOKOB OINpeAeNseTcs IS JOJITOBOI
LEHHOW OyMaru Ha KaXkayro JaTy pacuera ClpaBeJIMBOil CTOMMOCTH.

CraBka quCKOHTHpoBaHMs npuHuUMaercs paBHoi CraBke KB/ B Touke, cooTBeTCTBYIOIIECH
CPEIHEB3BEIICHHOMY CpPOKY 10 morameHust / ogepThl LEHHOW OyMard, yBEIHYEHHOH Ha
COOTBETCTBYIOLIEE 3HAUEHUE KPEUTHOIO CIpe/a;

— OJKCIIEPTHOEC 3HAYCHUE KPEAUTHOT'O CIpEaa,

— MEAMAaHHOE 3HAYEHHWE M3 JMala30Ha KPEIUTHBIX CHPEJIOB, ONPEJCICHHOE s
PEHTHUHIOBOMH IPYMIIBI OJATOBOM LIEHHON OyMaru B COOTBETCTBUHU ¢ 11.2.1. HacTosen
MeTonuky — €ClIM HE 3aJaHO OJKCIEpPTHOE 3HAuCHHE KPEAUTHOro cipera (3a
UCKJIIOYEHHEM JIOJTOBBIX MHCTPYMEHTOB, OTHECEHHBIX K IV peifTuHrosoii rpymrme,
MEJMaHHOE 3HAYEHUE KPEAUTHOIO CIpena A KOTOPHIX ONpeAelsieTcs B 0Co00OM
HOpAAKE);

— I TOCYJapCTBEHHBIX IEHHBIX OyMmar (TOJIBKO IS (pefepaabHBIX LIEHHBIX OyMmar)

MEIUAHHOC 3HAYCHUE KPEAUTHOTO CIIPE€Aa IPUHUMACTCA PaBHBIM 0.

Ilpumeuanue:

Ecnu 3HaueHHe KPEeIUTHOTO CIpesa YCTaHABIUBACTCS HCXOIS M3 HAOMIOJAaeMbIX JAHHBIX (B TOM
YHCJI€ Ha OCHOBE KPEIUTHOTO CIPEJa O aHATOTUUHBIM BbIITyCKaM JaHHOTO AMUTEHTA, MEUAHHOTO
3HAYeHUsI CIIpefia PEHTHHrOBOH TPYIIIBI, CKOPPEKTHPOBAHHOTO HA IIPEMHIO/AUCKOHT 3a 0COOBIE
yCIOBHUS Ha OCHOBE HaOIIOJAEeMbIX NaHHBIX), pacdyeTHas ILeHa LEHHOH OyMarum MOXeT OBbITh
KIacCH(UIIMPOBaHA B ypPOBEHb 2. B OCTanbHBIX CIydasx pacyeTHas ICHA LEHHOH Oymaru

KITaCCU(HITUPYETCS B YPOBEHB 3.

1.4. CpenHeB3BelIEHHbIH CPOK /10 MOranieHusi/o(hepThl — B3BEIICHHBIN 110 TpaHKy MOTAIICHHS

HOMMHHAaJIa 06erauvm O)KI/IZ[aeMI:Jﬁ CpOK 06pa]l[eHI/I$[ B rogax, paCC‘{HTHBaCMLIﬁ 110 q)OpMyJ'[CI
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Cp. B3B. CpOK = Z(CFi X (t; — 1)/365)
=1
rue:
CFi — cymma "acTH9HOTO (WM [OJIHOTO) IOTalleHus] HoMUHana (B % OT HOMHHAJIA) Ha
JIaTy pa3MeILeHHUs BBITYCKa;
ti — mata yacTHYHOTO (MJIM TIOJIHOTO) MOTAIIEH ST HOMHHAJIA,
T — J1aTa OLICHKH.

B ciygae eciu BBITYCKOM HE NPEIyCMOTPEHO YAaCTUYHOE IOTAIICHHE OCHOBHOTO IOJTa
(amopTH3aIys), TO CPEOHEB3BEIICHHBIH CPOK O IOTAIICHHUS/O(EpTH paBeH IMEPHONY OT AATh
OIIpe/ieNICHNs] CIPaBeAIMBON CTOMMOCTH 0 HauOoslee paHHEH U3 JaT: JaThl OTAIICHUS MM JaThl
oepThl O OONUranuy, yKa3aHHOU B PEIICHHHU O BBIITYCKE.

B ciyuae ecnu maTa OLEHKH COBIIAaeT ¢ AaToif odepThl, TO pacdeT CpemHEB3BEMICHHOTO
CpOKa IPOU3BOAUTCS OT JaThl OLEHKH O HanboJiee paHHEeH U3 JaThl IIOTAIeH s WU ATl 0(epTsl,
CIIEIYIOLICH 3a JaTOM OICHKH.

Ilpn pacuere cpemHEB3BEIICHHOTO Cpoka 10 morameHus / ogepTsl IIpomexyTodHble
OKPYIJIEHHS HE IIPOU3BOAATCA, Pe3yNbTaT pacyeTa BhIPaXKaeTCs B F0OAaX, OKPYIJAETCs 10 4 3HAKOB
HOCJIE 3aMATON.

B ciydae ecnu BBITyCKOM IIPelyCMOTPEHO YaCTHYHOE IOTallleHUe OCHOBHOIO JI0Jra, HO
BEJTMYMHBI TIOralIAeMbIX YacTel He ONpeJiesieHbl Ha BECh OHaeMblil cpok obpamienus, Takue
CYMMBI CUHTAIOTCS YCTAHOBJICHHBIMU B JaTy OKOHYaHMS KYIOHHOTO IEPHOJa, IO HCTECUCHUU
KOTOPOTO OHH BBIIUIAYHBAIOTCS, M YYUTHIBAIOTCSA B pacyeTe JIOOBIX BEIMYMH, NTPELyCMOTPEHHBIX

HACTOSIIIIEH METOIMKOM, C ITOM NaThI.

2.1 PEIVIAMEHT PACYETA KPEJIUTHOI'O CIIPEJA I JOJI'OBBIX
UHCTPYMEHTOB

B cooTBeTcTBHY C HACTOSAIMIMM PETJIAMEHTOM KPEAUTHBIN CIIPE PACCUUTHIBACTCS JUIS:

- JOJNTOBOW IIEHHOM Oymaru, HOMHHHMPOBAaHHOW B pyOssix (3a HCKIIOUYEHHEM
TOCYIapCTBEHHBIX LICHHBIX Oymar Pd).

Jlnst neneii pacuera KpeIUTHOTO CIpesia OCYIIECTBISETCS CIeayIoIas MOCIe10BaTeIbHOCT
JISACTBHIA B OTHOLIICHUH JOJITOBOM IIEHHOM Oymaru:

- B 3aBHCHMOCTH OT HANMYHS HJIM OTCYTCTBHS KPEAUTHOTO PEHTHHra y BEITycKa'® (a B
€r0 OTCYTCTBHH Y SMUTEHTA HITH TIOPYYHUTEIS MK 3aEMIIHKA TI0 BEIMYCKY (TIpuMeHHUTENbHO K SPV))
JIOJTOBOM IIeHHOW OyMmaru, onpezessieTcsi MpUHaJIeKHOCTh IIEeHHOH OyMard K OJIHOM M3 4eThIpex

peﬁTHHFOBHX Ipynin, IpeayCMOTPECHHBIX TaHHBIM PeFJ’[aMeHTOM;

14 Hanpumep — Juist 06JIMraluii ¢ MIIOTEUHBIM MOKPBITHEM.

15 Hcnonb3yercs KpeAUTHBIH PEUTHHT MO IIKaJe PEHTHHIOBOTO areHTCTBA, COOTBETCTBYIONICH BaTIOTe OCHOBHOTO 0JITa
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- MHHHUMAJIbHOE, MAaKCUMaJbHOE M MeIHAaHHOE 3HAUEHUs KPEAUTHBIX CIIPENOB ULl
JIONTOBOM IIEHHOH OyMard IPHHUMAIOTCS PaBHBIMH COOTBETCTBYIOIIUM 3HAYCHUSIM KPETUTHBIX
CIPEJIOB, PACCUUTAHHBIM Ul PEHTHHIOBOM IpYNIBI, K KOTOPOH OTHeceHa IlieHHas Oymara (3a
HCKIIIOYEHHEM IIEHHBIX OyMar, OTHECEHHbIX K IV peHTHHroBOH rpymme, s KOTOPBIX KPeIUTHBIA
crpesi onpeesseTcs B 0co00M MopsiaKe, peyCMOTPEHHOM HacTosIMM Pernamenrom).

Jlns cyOOpAMHUPOBAHHBIX JOITOBBIX HHCTPYMEHTOB (0OIMIaIyii KpeAUTHBIX OPTraHU3aIii B
cilydae OTCYTCTBUS PEHTUHIA BBITYCKa WM JCIIO3UTOB) YCTAHABIMBACTCS JAONOIHUTEIbHAS IPEMUs]
3a CyOOpAMHUPOBAHHOCTh, HA KOTOPYIO YBEJIMYHBAIOTCS PACUETHBIC BEIMYHUHBI MHHUMAIIBHOTO,
MaKCHMAaJIbHOTO M MEIUAHHOIO 3HA4YEHUI KPEAUTHBIX CIpPENOB B CllydasX, HpPelyCMOTPEHHBIX
HactosumM [punoxeruem. [Ipemus 3a cyOOpIMHUPOBAHHOCTH ONPEAEIAECTCS C YIETOM AOCTYIHON
pEIHOYHON MHGOPMAIMH O cIpenax 3a CyOOpPAMHHPOBAHHOCTH CONOCTABHMBIX BBIMYCKOB HIIN
9MUTEHTOB.

1. PeliTHHrOBBIE ITPYNIIBI

Jlnist neneit onpeneneHus KpeAUTHOTO CIIpea BBOAATCS CIEAYIOIINE PEUHTHHIOBBIE IPYIIIIBI B
3aBHCHUMOCTH OT IIPUCBOGHHOIO pEHTHHIa pOCCUMCKUMU PpEHTHHIOBBIMM areHTCTBAMH IO

HAIIMOHAJIBHOM IIIKaJIC:
Peiitunrosast rpynma I — HauBbICIIMH ypOBEHb KPEAMTOCIOCOOHOCTH M CTENEHb

HAJEXKHOCTU II0 CPaBHEHUIO C APYTUMH SMUTCHTAMH, BBITYCKAMH IEHHBIX OyMar HIIH
(VHAHCOBBIME 00s3aTeNIbCTBAMI. B yka3aHHYI0 PEHTHHTOBYIO TpYHITy BKIIOYAIOTCS
JIOJITOBBIE HHCTPYMEHTHI C peUTHHIOM AAA 10 HalMOHaJIbHOW pedTuHroBoi mkane AKPA
(AO). donroBble MHCTPYMEHTBI, BBIMyILIeHHbIe MuHHCTEpCTBOM (prHaHCOB Poccuiickoit

®denepannu, OTHOCATCS K peHTHHroBoM rpyme 1.

Peiitunrosast rpynma II — BbICOKHMH ypOBEHb KpEIUTOCIIOCOOHOCTH, IPU 3TOM
HOPUCYTCTBYeT HEKOTOpas YyBCTBUTENBHOCTh K BO3ACHCTBHIO HEONAroNpHATHBIX MEpeMEH B
KOMMEpUYECKHX, (PMHAHCOBBIX M SKOHOMHYECKHX YCIIOBHAX. B yka3aHHyIO peHTHHTOBYIO TpyIITy
BKJIIOYAIOTCS JOJITOBBIE HHCTPYMEHTBI ¢ peUTHHIOM OT A- 10 AA+ 10 HAallMOHATBHOI PEHTUHIOBOH
mkaine AKPA (AO).

PeiitunroBass rpymma |Ill — cpemnmii ypoBeHb KpeaWTOCIIOCOOHOCTH, IIPH 3TOM
HOPUCYTCTBYET BBICOKAas 4YyBCTBUTEIBHOCTh K BO3JCHCTBUIO HEOJAroNpUATHBIX IIEpeMEH B
KOMMEpYECKHX, (PMHAHCOBBIX U KOHOMHUYCCKHX YCIOBHSAX. B yKa3aHHYI0 peHTHHIOBYIO IpYHITy
BKJIFOYAKOTCS JOJITOBBIE HHCTPYMEHTHI ¢ peiituHrom or BB+ no BBB+ no HanuonaneHOU
peiitunrosoii mkane AKPA (AO).

Peiitunropasg rpymna |V - Huskuil ypoBeHb KpPeIUTOCIHOCOOHOCTH, (HHAHCOBOM
HAJEeXHOCTH W (PUHAHCOBOH yCTOHMUYMBOCTH (0T mHpennedoiaTHOro O yMEpPEeHHO HH3Koro). B
YKa3aHHYIO PEHTHHIOBYIO IPYIILY BKIIOYAIOTCs JOJITOBbIE HHCTPYMEHTBI:

- 0e3 peTHHra, IPUCBOCHHOTO PEHTHHIOBBIMH areHTCTBAMH, YKa3aHHBIMU B Tabmuie
1, uou

- ¢ peiituarom Hmwxe BB (RU)+ nmo HanmonansHOH peiitunrosoit mxaie AKPA (AO),

yKka3aHHbIM B Tabunune 1.
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2. Hopsinox  omnpenejieHHsi NPHHALJIEKHOCTH  J0JIrOBOT0 HHCTPYMEHTa K
pelTHHIOBOM rpynmne
Omnpezenenue NPUHAAIECKHOCTY A0ATOBOr0 HHCTPYMEHTA K PEHTUHIOBOH IpyIIIe BBIIONHIETCSA Ha

OCHOBaHHH JIaHHBIX BEIYIIUX PEHTHHIOBBIX areHTCTB B COOTBETCTBUH ¢ Tabmuuei 1.

Tadanua 1. ConocraBieHue KA PeiTHHTOBBIX areHTCTB

HauuoHanbHan wkana ans Poccuiickon ®depepauunm .
PeiTnHrosas
AO "dkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruhAA, AA+.ru, AA.ru, | AA+|ru|, AA|rul, .
PenTnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+]rul, rovnna I
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeWTuHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
o . PeWTuHrosas
Bonee HU3KUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

ITpy Hamuuun y 10NroBol LEHHOW Oymard, ee DMHMTEHTAa WM IOPYYHUTENs HECKOIbKHX
pPEUTHHIOB, BBIOMpAeTCsl HAHOONBIIMH U3 HMMEIOIIUXCS aKTyaldbHBIX KPEAUTHBIX PEHTHHIOB, C
YUYETOM CJIE/IyIOIIEro:

- IIPH HAIMYUM DPEHTHHTa BBIIYCKAa HCIONB3yeTcs HAUOONBIIMA M3 aKTyalbHBIX
KPEAUTHBIX PEHTHHIOB BbIIIYCKa, IPUCBOCHHBIX Pa3IMYHBIMU PEHTHHIOBBIMU ar€HTCTBAMU;

- B OTCYTCTBHH DPEHTHHIa BBIIYCKa, IPUCBOCHHOTO XOTSA OBl OJHHM DPEHTHHIOBHIM
areHTCTBOM, Y HAaIW4YMU pEeUTHHra SMUTEHTa LEHHOH Oymaru MCIoib3yercs HamOoiabuil u3
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB O3MHTEHTA, HPHCBOCHHBIX PAa3IMYHBIMH PEHTHHTOBBIMU
areHTCTBaMU;

- B OTCYTCTBHH PEWTHHra BBITyCKAa M 3MHUTEHTA, IPUCBOCHHOTO XOTS OBl OJHHM
pPEUTHHIOBBIM areHTCTBOM, IIPU HAIUYUM DPETHHra IOpYy4MTeNs WIM 3aeMINUKA IO BBIILYCKY
(npumeHHTENBHO K SPV) nieHHOM GyMaru HCToib3yeTcs HauOONBIINI U3 aKTyalnbHBIX KPEAUTHBIX
PEMTHHIOB MOPYYUTENs WIM 3aeMINHMKa MO BBITYCKY (IPUMEHUTENbHO K SPV), HmpHCBOEGHHBIX
Pa3IMYHBIMH PEHTHHTOBBIMH ar€HTCTBAMH.

3. Oco0enHocTu ompenejeHuss KpeauTHbIx cnpenos 1js I, II, III peiiTuHroBsIx
rpynn

Kpenutneiit cripen mist peiitunroseix rpynm |, 11, 11l paccunrteiBaercs Ha Kaxayro aary

OINpeaCIICHUS CHpaBeHHHBOﬁ CTOUMOCTH NOJII'OBOI'O HHCTPYMCHTA.
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IIpu Bbraucnenun kpeautHoro crnpexa [, I, III pedATHHTOBBIX Tpynn HCHOJIB3YETCS
MeIMaHHOE 3HaYeHUE KPEJUTHOrO crpesa 3a nocieanue 20 TOproBuIxX AHEH (<= JaThl ONpeAeIeHHs
CIIPaBEUINBOI CTOUMOCTH).

Jna pacuera MenuaHHoro 3HadeHuss kpeautHoro cmpena I, II, III pelTuHroBsIx rpynn
HCIIONB3YIOTCS 3HAUCHUSI IOXOJHOCTH CIIEAYIOMINX OOIUIalliOHHBIX HHIEKCOB MOCKOBCKOI OUpixH,
PacKpBIBaEMBIX 110 HTOI'aM Ka)KIAOT0 TOPrOBOTO AHS Ha caiiTe MOCKOBCKOW OHpIKH:

e Unnekc rocynapctBeHHbIX obmuranuii (1-3 romga) — ajis A0JTOBBIX HHCTPYMEHTOB,
BBINYIIEHHBIX MuHHCTepCcTBOM (priHaHCOB Poccuiickoit @enepanuu
= Tukep - RUGBITR3Y
=  Onucanne uagekca — https://www.moex.com/ru/index'/RUGBITR3Y
=  ApxuB 3Hauenuii — https://www.moex.com/ru/index/RUGBITR3Y/archive/

e Uupexc kopriopaTuBHBIX obnuraumii (> 1 roxa, peiituar = AAA(RU))
= Tukep - RUCBTRAAANS

=  OnucaHue UHAEKCA - https://www.moex.com/ru/index’RUCBTRAAANS

= ApxuB 3HaueHHH -  https://www.moex.com/ru/index/RUCBTRAAANS/archive/

e Uunexc kopnopatuBHbIX obnuramuid (> 1 rona, A-(RU) < peiitunr < AA+(RU))
= Tukep - RUCBTRA2A

= Onucanue MHIEKCa - https://www.moex.com/ru/index’/RUCBTRA2A

=  ApXUB 3HaUEHHH - https://www.moex.com/ru/index/RUCBTRA2A/archive/

e IHnexc koprnopaTuBHbIX obnuranuii (> 0,5 ronga, BB+(RU) < peiitunr < BBB+(RU))
= Tukep - RUCBTR2B3B

=  Onwmcanue MHAEKCA - https://www.moex.com/ru/index’RUCBTR2B3B

=  ApXUB 3HaYEHUI - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menmanHoro kxpexutHoro cupena 1 |, 11, 111 peTHHroBBIX Tpynn ocyniecTBiseTCs
B CJIEJYIOIIEM MOPSIIKE:

PeiiTunrosasi rpynna |
PaccuntsiBaeTcst KpeAMTHBIN cripes Seri 3a Kaxablit n3 20 mociieHuX TOpropuIx nHew (15):

Spr1 = (YruceTrRAAANS — KBJlRUCBTRAAANS) X 100, (15)
T'ne:
Spri - 3HAYEHUS CTIPE/IA, PACCUMTAHHBIE B OA3MCHBIX MyHKTAX;
YRUCBTRAAANS - 3Hayenue poxonHoctu uHiIekca RUCBTRAAANS, packpsiToe

MockoBckolt GuprKeid;
KBJruceTRAAANS - 3HaueHue CraBku KB/l B TOYKe, COOTBETCTBYIOLICH IIOpaliu
ungexca RUCBTRAAANS packpbiToit MOCKOBCKOM OUpskei.


https://www.moex.com/ru/index/RUGBITR3Y
https://www.moex.com/ru/index/RUGBITR3Y/archive/
https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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PaccunThIBaETCS MEIUAHHOE 3HAUEHUE KPEAUTHOTO cripena Spy 3a nocieanne 20 TOproBoix
nHel (MenuaHa 13 MoNyYeHHOTO psiaa Spri).

IIpu pacyere MEAMAHHOIO 3HAYEHHS KPEIUTHOTO CIpea Spry MPOMEKYTOUHBIE OKPYTIIEHHUSI
3HaYeHuit Spri He npousBoAATCH. [loNyvyeHHOe MeIUAHHOE 3HAYEHHE KPEAUTHOTO crpena Spiy
OKpYIJISIETCS 110 ITPaBUJIaM MaTEMaTHYECKOI0 OKPYIJICHHS /10 LEeJIOro 3HaYeHUs! 0a3UCHBIX ITyHKTOB.

Peiitunrosas rpynna Il
PaccunTsiBaeTCst KpeAUTHBIN cripes Serii 32 Kax bl u3 20 mocieHux TOpropuix aHei (16):

Spri = (Yrucetra2a — KBJlRuCBTRA2A) X 100, (16)
Tne:
Serin - 3Ha4YEHHS CIIpe/ia, PACCYMTAHHBIC B 0a3MCHBIX MYHKTAX;
YrucBTRA2A - 3HadeHme noxoxnoctu mHAekca RUCBTRA2A, packpeitoe MocKoOBCKO#
Oupxei;

KB/JlruceTRA2A - 3HaueHne CraBku KBJ/[ B TOYke, COOTBETCTBYIOLICH IIOpallMyl MHIEKCA
RUCBTRAZ2A packpsiToit MocKOBCKOI OupIKel.

PaccunThIBAETCS MEIAMAHHOE 3HAUEHHE KPEAUTHOTO crpea Spry; 3a nocieauue 20 TOproBoix
nHel (MexraHa n3 MOIyYeHHOro psifa Seri).

IIpu pacuere 3HAYEHUS MEAMAHHOTO KPEAUTHOTO CIIpeaa Spry IPOMEKYTOUHBIE OKPYTIIEHHUS
3HaueHuit Seri He mpowsBopsATCs. [TonydeHHOE MeIMaHHOe 3HAYCHHE KPEAMTHOTO crpena Spiy
OKPYIJIAETCS MO MPaBHIaM MaTeMaTH4eCKOr0 OKPYIJICHHS 10 IEIOr0 3HAUeHUsI 03U CHBIX MTyHKTOB.

Peiitunrosas rpynna |11

PaccuuteiBaeTcs KpemuTHbIH cripen Sprim 3a Kaxablid u3 20 mocneaHuX TOproeuix aHel (17):

Serut = (Yrucetr2B3B — KBJRUCBTR2B3B) X 100, 17

I'ne:

Sprin - 3Ha4YEHHS CIIpe/ia, PACCYMTAHHBIC B 0a3MCHBIX MYHKTAX;

YrucBTR2B3B - 3HaueHue noxonHoctu uuaekca RUCBTR2B3B, packpbiroe MockoBckoit
oupxeii;

KBJRruceTr2B38 - 3HaueHue CraBku KB/ B Touke, COOTBETCTBYIOLIEH rOpaluy MHAEKCA
RUCBTR2B3B packpsitoit MockoBcKkoit GHpsKkel.

PaccunTHIBAETCS MEIMAHHOE 3HAYEHHUE KPEIUTHOTO Cripesia Sptyy 3a nocneanue 20 TOProBeix
JHe (MeIraHa u3 MOIyIeHHOTo psifa Sprii).

IIpu pacyere 3HAYEHHS MEIUAHHOTO KPEAUTHOTO CIIpena Spry; MPOMEKYTOUHBIE OKPYTIIEHHUS
3HaueHnit Sprin He mpowmsBoasTcs. [lomydeHHOEe MEIUaHHOE 3HAYCHWE KPEAMTHOTO CIIpena Spr
OKPYTJIAETCS MO MPaBHIaM MaTeMaTHIECKOTO OKPYTJICHHS JI0 1IEIOr0 3HAUCHHUsI OA3MCHBIX MyHKTOB.

4. Oco0eHHOCTH onpe/e/eHUs KPeAUTHBIX cripenos AJst IV peliTuHroBoii rpynnsi

C y4eTOM HanW4Hsg B JaHHOW TPYyIIE IONTOBBIX HHCTPYMEHTOB HHM3KOTO KPEAWUTHOTO
Ka4yecTBa, B T.4. NPeAnc(ONTHBIX, a TaK)Ke JOJTOBBIX HHCTPYMEHTOB YJOBJIETBOPUTEIHHOTO
KPEIUTHOTO KAaueCTBa, HO 0e3 peiiTHHra, MEIMAaHHbIN KPEIUTHBIN cripesl Spry PACCUMTHIBAETCS Ha

HH}IPIBHIIyaJ'IbHOﬁ OCHOBC JJI KQXJAO0TO JOJIOBOTO HHCTPYMEHTA.



139

3HaueHUe MeJUaHHOTIO KPEIUTHOIO CIpe/a Ul 10JAr0BOr0 MHCTPYMEHTA, BKIIOYEeHHOro B IV
PEUTHHIOBYIO IPYIITy, PACCYUTHIBACTCS HAa KAXIYIO ATy ONpPEACNICHUs CIPaBEAIUBONH CTOMMOCTH
JIOJITOBOTO MHCTPYMEHTA B ClieyioleM rnopske'®:

HE peXe uYeM Ha IOCIHECJHUH JeHb KaKAOro KBapTaga s JOJITOBOTO HHCTPYMEHTa

oIpezieNisieTcs 3HAUYeHUE KPEJUTHOro CIpela ¢ NPUMEHEHHEM OJHOIO U3 IEepEedUCICHHBIX

HIDKE CIIOCO0O0B (Jlalee — SKCIEPTHOE 3HAUCHUE KPEAUTHOro cripena). OJHOBPEMEHHO I

JIOJIFOBOTO MHCTPYMEHTa OHpeJesseTcs BEIUYMHA OTKIOHEHUS OSKCHEPTHOIO 3HAYCHMs

KPEIUTHOTO CIpPEeAa OT 3HAUEHUSI MEJAMaHHOI0 KPEAUTHOTrO crpea, paccuntanHoro as 111

PEUTHHTOBOM TPYIIITBI HA Ty XKE JaTy (AS;'}(HI_W));

ME/IMaHHBIi KPSAUTHBIA COpeA Spryy UL ZOJITOBOTO MHCTPYMEHTA MPHU3HACTCS PaBHBIM (B

Hopsifike yObIBaHUs IPHOPUTETA):

— DOKCHEepPTHOMY 3HAUCHUIO KPEIUTHOIO CIpPEAa, €CIM OHO pPacCuuTaHO Ha JaTy
oIpesieNIeHNs CIIPaBeJIMBOH CTOUMOCTH JOJIITOBOIO HHCTPYMEHTA;

— 3Ha4YEHMIO MEJMAHHOTO KPEIUTHOIO crpena, paccuutaHHoMy juid III peiftunrooii
IpYIIIbl Ha ATy OIpe/ieNICHHs CIIPaBeUINBOA CTOUMOCTH JOJITOBOIO HHCTPYMEHTA U
YBEIMYEHHOMY Ha BEIHYUHY AS,’,’ﬁ(m_IV), paccuMTaHHYI0O Ha HamboJiee IO3IHIO0
JaTy ompeleleHHs OSKCIEPTHOIO 3HAUGHHUs KPEIUTHOIO cIlpefa ULl [JaHHOIOo
JIOJITOBOTO MHCTPYMEHTA.

B nemsix Hacrosero myHKTa B pacueTe 3HaYeHMs MEJUaHHOIro KpeauTHoro cnpena s 111
PEHTHHIOBOH IPYIIIEI HE YYUTHIBACTCS IPEMHUS 33 CyOOPJUHIPOBAHHOCT B CIIydae, €CIIH JA0ITOBOM
UHCTPYMEHT SBJII€TCSA CyOOpAUHUPOBAHHBIM.

ITpu pacuere SKCIEPTHOTO 3HAYECHHUS KPEAUTHOTO CIPEAa MAKCHMAIbHO HCIIOIb3YIOTCS
HabJtolaeMble PbIHOYHBIE JaHHble. Hiske mpuBeneHbl BO3MOXKHBIE METOIbI pacueTa 3KCIEpPTHOIO
3HAYECHHUs KPEIUTHOTO CIIpesa B IOPsIKe YObIBAaHMS IPHOPUTETA IO HCIIOIb30BAHHUIO PHIHOYHBIX
JIAHHBIX:

— Ecnm y sMutenTta uMeroTcs B 00pallleHUH JPYTHe BBITYCKH JOITOBBIX IIEHHBIX OyMar, 1o
KOTOPBIM CYLIECTBYeT AaKTUBHBI PBIHOK M MMEIOTCA [OCTYIHbIE LEHbl YPOBHSA | Hepapxuu
CTIPaBEIUIMBOM CTOMMOCTH, TO MEAHAHHOE 3HAYCHHE KPEIWTHOTO CIIPefa PacCUUTHIBACTCSA IIO
dopmyne (18) kak cpenHee 3HaUEHHME OTKJIOHEHHH S((EKTUBHON ITOXOAHOCTH K IOTallCHUIO
(odepre) Taxkux BeiTyckoB oT CtaBku KB/] 11 cpeiHeB3BEIIEHHOTO CPOKa 10 ToranieHus (ohepTsl)

COOTBETCTBYIOIIETO BBIITYCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/L;), 4) x 100, (18)
rue:
Shtiv - MEIMaHHOE 3HAueHHe KPEAWTHOTO CIpPENa, PACCUNTaHHBIE B Oa3HMCHBIX

IIyHKTax;

16 Ecii Ha faTy onpe/ielieHns CpaBeUTBON CTOMMOCTH J10JIT0BOM LeHHOI GymarH, BKIIoYeHHOM B IV peHTHHIOBYIO IpymITy, 3HAaU€HHEe MeHAHHOTO
KPEIMTHOIO CIPe/ia JUlsl Heé He YCTaHOBJIEHO, TO pacyeTHast 1IeHa TaKoM JIOJIroBOH LeHHO OyMaru onpejie/ieHHas METOIOM NPUBEIEHHOH CTOMMOCTH
Oy ayIIMX JACHEKHBIX TOTOKOB NPU3HACTCS PAaBHOI HYITHO.
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YTM; - 3¢ deKxTHBHAs JOXOIHOCTh K ToramieHuto (opepre) Mo cpeaHeB3BEIIeHHOM
L[eHe i-TO BBIMYCKa JOJIrOBOH LIeHHON Oymaru, packpbiTasi MOCKOBCKOiT Oupikeii;

KB/l; - 3nauenme CraBku KBJl B TOUKe, COOTBETCTBYIOIIEH CPETHEB3BEICHHOMY CPOKY 10
noramrenus (o¢eptsl) i-ro BeIIycKa JOITOBOH LEHHOH Oymary;

i - MIEeHTH(HUKATOP BHIITYCKA NOITOBOW LEHHOW OymMarnm SMHUTEHTA, OTINYHOIO OT
OLICHUBAEMOTO.

—  Ecnu BeIycKy JONTOBO# LIEHHOW OyMaru WM SMHTEHTY /MOPYYHTEIIO STOTO BEIMYCKa
IPUCBOEH PEHTUHT MEXIyHapOHBIM WU HAIMOHAIBHBIM PEHTUHIOBBIM areHTCTBOM, YKa3aHHBIM B
Tabmuue 1, To MeAHaHHOE 3HAYEHHE KPEAMTHOIO Cripena paccuuTbiBaeTcs mno ¢opmye (19) kak
cpenHee 3HaueHHE OTKIOHEHMI >((EeKTUBHON TOXOAHOCTU K IOramieHHIo (ogepre) BBITYCKOB
JIONITOBBIX HEHHBIX OyMar ¢ TaKHM )K€ WIH OJIM3KUM KPEAUTHBIM PEHTHHIOM, PBIHOK II0 KOTOPBIM
MPU3HACTCS aKTUBHBIM U UMEIOTCS HaOIrogaeMble PhIHOYHBIE IIeHb! ypoBHS 1, oT CtaBku KB/l s
CPEIHEB3BEIICHHOIO CPOKa IO IorammeHus (0pepThl) COOTBETCTBYIOIIETO BBITYCKa.

bau3kuM KpeAUTHBIM PEHTUHIOM MPH3HAETCS KPEAUTHBIH PEHTHUHT, KOTOPBIN OTKIOHAETCS

OT KPEAUTHOIO PEHTHHra SMHUTEHTa/BBITYCKA/TIOPYYHUTENs MO BBIMYCKY HA +/- OXHY KPEIUTHYIO

CTyTICHb.
Shtivy = OKPYFJI(CPSHA‘{(YTMj - KB,le), 4) %X 100, (19)
ne:
Shtiv - MeJMaHHOE 3HAYCHHE KPEAUTHOTO CIpeja, PACCUUTaHHbIE B Oa3HUCHBIX
IYHKTaXx;
YTM; - 3¢ dexTHBHAS TOXOJHOCTH K MoraueHuio (odepre) Mo cpeaHEeB3BEIICHHOM

L[eHE |-TO BBIMYCKa JOJIrOBOW LIEHHON Oymaru, packpsiTas MOCKOBCKOiT Oupikeii;

KB/l - 3nauenune Crasku KBJI B TOUKE, COOTBETCTBYIOLIEH CPEHEB3BEIIEHHOMY CPOKY JI0
noraiieHust / opepTHI j-TO BBITYCKA JOITOBOM [EHHOH GyMarti;

Jj - UeHTU(HUKATOP BBIITYCKa JOJITOBON LIEeHHOH OyMaru, OTIMYHOIO OT OLIEHUBAEMOTO,
C TaKHUM XK€ WX OJU3KUM KPEIUTHBIM PEHTHHIOM.

— Ilpu oTcyTcTBHM peliTHHIa BBITyCKa JOJITOBOM LIEHHOI OyMaru, SMUTEHTa / IIOPYYHUTEIs
3TOTO BBITYCKA, IPHCBOCHHOTO MEXIYHAPOJHBIM I HAIIMOHAJIHGHBIM PEHTHHTOBEIM areHTCTBOM,
yka3aHHbIM B Tabnuue 1, MeauanHoe 3HaYeHHE KPEAUTHOTO CIPEa PaCCUUTHIBACTCA:

O  Kak OTKJIOHEHHE 3()(EKTHBHOHN TOXOMHOCTH K ITOTalIeHHIO (0(epTe) BEITyCKa JOITOBOM
LIEHHOM OyMaru aHaJIOTHYHOTO KPEJUTHOTO KauecTBa, PIHOK [0 KOTOPOMY IIPU3HAETCS] aKTHBHBIM
U UMEIOTCSl PHIHOYHBIE LIEHBI YPOBHsI | Mepapxuu crpaseanuBoil croumoctd, oT Ctasku Kb/l mns
CpeIHEB3BELICHHOIO CPOKa J10 norameHus (0hepTsl) COOTBETCTBYIOLIETO BBIITYCKa.

AHaJIOTHYHOE KPEIWTHOE KAaueCTBO MOXKET ONPENETIAThCS Ha OCHOBAHHU IIPHCBOCHHOTO
KPEAUTHOIO PEHTHHIa HCXOHAsS U3 BHYTPEHHEH METOOUKU OIpe/eNICHUs BEIUYUHBl KPEJUTHOTO
pHCKa.

O KAk MeJIMaHHOE 3HAYeHHE KPEIUTHOro chpezaa, paccuutanHoro s Il pedtuHrosoii

TpyMIIBl, YBEIHUEHHOE Ha BenuuuHy AFD.



141

Bemunna AFD exeroqHo onpezensercsa Kak pasHHLAa MEXy CPEHUM 3Ha4€HUEM YaCTOThI
nedbontos 1’ BEITYCKOB JONTOBBIX NEHHBIX OyMar POCCHHCKHX 3MHUTEHTOB, OTHECEHHBIX K
peiituHroBoi rpymme IV, n cpenHUM 3Ha4eHHEM YacTOTHI Ae(OITOB BBITYCKOB JOJTOBBIX IIEHHBIX
OyMar poCCHICKUX SMUTEHTOB, OTHECCHHBIX K peiTuHroBoi rpymme 11

CpenHee 3Ha4eHHE YACTOTHI A€(OITOB BBITYCKOB JOJTOBBIX IEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIEH PEHTHHIOBOH IpyIIie, onpesensercs no gpopmyie (20):
N

ISP
AFD = CP3HAY ZF , (20)
n
rae:
ISD - KOJHYECTBO pOCCHﬁCKHX OMUTCHTOB BBIITYCKOB JOJII'OBBIX LEHHBIX 6yMaF,

OTHECEHHBIX B COOTBeTCTBHMM ¢ Tabmumeld 1 K COOTBETCTBYIOIIEH pPEHTHHIOBOM TIpyre,
JOMYCTUBIIAX Je(ONT XOTS OBl OHOTO 00A3aTENBCTBA, IMPELYCMOTPEHHOTO XOTS OBl OXHHM
BBIIIYCKOM JIOJTOBBIX LIEHHBIX OyMar B TeUEHUE COOTBETCTBYIOLIETO eproa (roia) HabMoAeHUS;

IS - KOJMYECTBO POCCHHCKMX O3MHTCHTOB BBIIIYCKOB JOJIOBBIX ILIEHHBIX OyMar,
OTHECEHHBIX B COOTBETCTBUH ¢ Tabnuuei | K COOTBETCTBYIOIEH PEHTHHTOBOI IpyIIIIE;

n - IOPSIKOBBIN HOMEp Neproza (roja) HabJIIOACHNUS, TIPHHAUICKAIINA MHOXKECTBY N;

N - KOJIMYECTBO IIEPUO0B HAOIIOACHHS, JIET.

PesynbTat pacuera FD okpyriisiercs 1o paBHiIaM MaTeMaTHYECKOTO OKPYTJICHHS JI0 LIEJIOTO
3HAYCHHUS.

5. IMopsinox ompeaejieHusl AUANa30HA KPeAUTHBIX CHPEIOB /ISl PEHTHHIOBBIX
rpynn

Br16op nmama3zoHa IMana3oHOB KPEOWTHBIX CHpPEeNoB s pedtuHroBelx rpymm I, II, III
OCHOBBIBACTCSI Ha CIECAYIOLIEM:

- MEIIMaHHOE  3HAYeHWE  KPEIUTHOIO  CIpela  Ompefensercs B IOPsAKe,
HpeyCMOTPEHHOM HacTosmuM PeriaMenToMm;

. HWDKHSIS TpaHuna ais [-oif pedTHHroBo# rpymnisl npuHUMaeTcs paBHOH 0, Tak kak
JIOXOAHOCTh OOaMranuii [-oif peHTHHIOBOM TpyMITbl HE JOJDKHA OBITH HMKE CPEeHEH JTOXOAHOCTH
TOCYIapCTBEHHBIX OyMar;

. HIOKHSIST rpaHuna A 1l-off pedTHHroBOM TIpynmbel ycTaHaBIMBAeTCs paBHOM
MEIMAaHHOMY 3HA4YEHHIO [-0ff peHTHHroBOW Tpymmbl, Tak Kak JOXOAHOCTh obOmuranuii II-oi
PEHTHUHIOBOW IpyMIbl HE JOJDKHA OBITH HUKE CpPEIHEH JOXOTHOCTH OOJaMranuii [-oi pedTHHroBOM
TPYIIIBL;

- HIDKHAA TrpaHuna s Ill-elf pedTWHrOBOW rpymmbl ycTaHaBIMBAaeTCA pPaBHOU

MeIMaHHOMY 3Ha4deHuio |l-0ff peHTHHroBOM TpyNmbl, Tak Kak JOXOJHOCTh oOmurarwid [ll-ei

¥ Onpenenenne 4acToThl Ae(ONTOB MPOU3BOAMTCA HA OCHOBAHMM IyOJMYHBIX AOCTYNHBIX J@HHBIX 10 Aedonram, myGiMKyeMblx Ha caiite
COOTBETCTBYIOIIEr0 areHTCTBA.

Jledont B oTHOMmEHMH XOTs Obl OJHOrO 0053aTENbCTBA, MPEIYCMOTPEHHOrO XOTs ObI OJHMM BBIIYCKOM JIOJIOBBIX LEHHBIX Oymar sMHUTeHTa,
npeanonaraet AeponT SMHTCHTA.
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PEUTHHTOBOM TPYIIIbI HE TO/DKHA OBITh HUXKE CpeiHel JoXoaHocTH obnuranmii I1-0i pelTuHroBoi
rpYIIb;

. BEPXHsIsSI TPaHHIA PEHTHHIOBOW TPYIIbI YCTAHABIMBAETCS TaKUM 00pa3oM, 4TOOBI
JIMaIa30H MeX/y HIOKHEH rpaHuIell 1 MeMaHo! ObLI PaBeH AUaNa30Hy MKy MEIHaHOH U BepXHei

TpaHUIe PEUTUHTOBOM IPYIIIIBL.

Pacyer nmamnaszsoHa KpeIUTHBIX CHpeNOB (MUHMMAJIBHOIO 3HA4ye€HHs KPEIUTHOIO cIpeja -
Min(a), MakcnmanbHOrO 3HaueHus KpeautHoro cmpena - Max (B)) Bemmonmsiercs s I, 11, 11
PEITUHIOBOM IpyIIbl UCXOId M3 3HAYEHMH MEIMaHHBIX KPEIMTHBIX CIPEIOB COOTBETCTBYIOILEH
PEUTHHIOBOI IpyNIIBI B COOTBETCTBUHU ¢ Tabmmiel 2 ¢ y4eToM ImpeMun 3a cyOOpAUHHPOBAHHOCTD

(ecyiit IPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

Hrtorossle auana3oHbl KpeUTHBIX CPEOB NpuBeeHbl B Tabnuue 2.
Pacuer nuanasoHa KpeAUTHBIX CIIpenoB i IV peHTHHIOBOM TPyNIbl HE BBIIOIHAETCS.

Ta6anna 2. lnana3on KpeTUTHBIX CNPeI0B PEHTHHIOBBIX IPYMII.

Jlnana3oH KPEAUTHBIX CIPEI0B
Min (o) ‘ Menuana | Max (B)

Petitunarosas rpymma |

0 + mpemust ‘ S + mpemust | 2 X Sp; + npemus

Peitrunrosas rpynna Il

SpE; + mpemust ’ Spy + npemus | (2 X Pty — SPE) + npemust

Peiirunrosas rpynna Il

SPty + npemus ’ SPt + mpemust | (2 X Pty — SPqp) + npemust

Ilpumeuanue:

B Tabnuue 2 3Ha4YeHHE MOKA3ATEINs «IPEMUs» PUHUMAETCS PABHBIM 3HAYCHHUIO MIPEMHH 32
CyOOpAMHUPOBAHHOCTD Uil CyOOPIUHUPOBAHHBIX JIEMIO3UTOB U CYOOPIMHUPOBAHHBIX OOJIHTAIHi
KPEAUTHBIX OpPraHu3alii B CiydYae OTCYTCTBUS PEUTHHra BBIMyCKa, U paBHbIM 0 B OCTaJbHBIX

CllyJasx.
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7.5. IIopsiiok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB JIJIsl y4eTa KPeJHTHOTO PHCKA

7.5.1. O0mue moI0KeHUs

7.5.1.1. OueHka KpeAUTHOTO PHCKa MCIOIB3yeTCs A pacueTa CIpaBeIIMBONH CTOUMOCTH
akTHBOB. IIpy 3TOM B 3aBUCHMOCTH OT CTENEHH BJIUSAHHSA KPEIUTHOIO PHCKA HA CIIPaBEJIMBYIO
CTOMMOCTH aKTHBBI KBATU(UIUPYIOTCS Ha!

— Crangaprable (0e3 npru3HaKoB 00eCIiCHEH!s ),

- ObecrieHeHHbIe 0€3 HAaCTYIUICHUS Ae(oITa;

- AKTHBEI, Haxozsmuecs B redonre.

7.5.1.2. TlepeueHb AaKTUBOB, HUCIOJIB3YEMBIH Al YKa3aHHBIX CTaguil 3aJOJKEHHOCTH,
CIpaBeUINBasi CTOMMOCTb KOTOPBIX KOPPEKTHPYETCs Ha pa3Mep KPEAUTHOTO PUCKa:

oa cranpapTHbIMHE akTHBaMHU (0€3 NPH3HAKOB 00ecleHeHN 1) TOHIMAIOTCS CIEAYIOLINe
AKTUBBI:

- IIpaBa TpeGoBaHUS U3 AOrOBOpa 3aliMa U KPEJUTHOTO JOroBOpa (B ClIydae eciu
3aliMOJIaBIEM I10 JOTOBOPY BhICTynaeT MoHx);

- Jlebutopckas 3aJ0JDKEHHOCTH (B Cllydae ONpEeleHHs CIPAaBEUIUBOH CTOMMOCTU
TaKOH 3a/I0JDKEHHOCTH C HCIIOJIb30BAHUEM METOJia TIPUBEACHHON CTOMMOCTU OyIyIIMX JEHEKHBIX
MTOTOKOB).

Ioa o6ecuenennbiMu (0e3 HacTynIeHHs: Aedo/1Ta), IOHUMAIOTCS] AaKTUBbIL:

- JleHexxHBIE CpEICTBA HA CYETAaX U BO BKJIAJAX;

- JlonroBple MHCTPYMEHTHl (B CIydae OTCYTCTBHs LIEH OCHOBHOIO pBIHKa U LEH
pacCUMTaHHBIX HaOMI0JaeMbIMH HCTOYHUKaMu uH(popmanuy, (B T.4. HKO AO HPJ] u uHBIX IIeH
MH(POPMALMOHHBIX CHCTEM, UCHOJIb3YEeMbIX B HacTosmuX IIpaBmiax), MO3BOJISIOMINX ONpPEIEIUTh
CIpaBeUINBYIO CTOMMOCTH Ha AaTy onpexneineHus CHA);

- IIpaBa TpeboBaHUs U3 KPEIUTHBIX JOrOBOPOB M JIOrOBOPOB 3aiiMa (B Cllydae, €cilu
3aliMO/IaBIIeM 110 TOTOBOPY BbIcTynaeT Donm);

- JlebuTopckas 3a10/KEHHOCTD;

- AKTHBBI, CTOMMOCTh KOTOPBIX ONpPEAENAECTCS Ha OCHOBAaHMM OTYeTa OIECHIUKA
(yuursiBas monoxxenus [Ipunoxennst Ne 7.1 x Hactosimm [Ipaunam).

IMoa akTHBamMu, HaxoAsIUMHUCS B 1edoJITe, TOHUMAIOTCS AKTHUBBI:

Bce Buabl akTHBOB, Haxozsuecs B nedoire.

Jsi mesieli KOPPEeKTHPOBKHM CTOMMOCTH AKTHBOB /UISl Y4eTa KPeIHTHOr0 PHCKA,
KOHTpPAareHTbl — WHJMBHUIyalbHble MpEINPUHUMATEIN IPUPABHUBAIOTCA K KOHTpareHTaM —

(DUBUYECKIM JIUIIAM.
7.5.1.3. Ilopsiiok onpeesieHust 6e3pUCKOBOIi CTABKH

BeSpI/ICKOBaﬂ CTaBKa Ha JaTy oIpeacICHus cnpaBez{nnBoﬁ CTOMMOCTHU OIIpEACIIACTCA

CIEAYIOUM 00pa3oM:
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— B POCCHICKHX pyOIIsix:

— CTaBKa, onpenensieMas u3 G-xpupoit ~ 1®

10 POCCHICKUM TocynapcTBeHHbIM obsuranusm (KB MockoBckoi Oupiku) —

ULl 33JOJKEHHOCTH, CPOK MOTAILIEHUs] KOTOPOH MpeBbIaeT 1 kaneHaapHblit

JICHb, 3HadYeHne CpOKa CTaBKH OHpEeACIIAETCa N0 4 3HAKOB IOCJE 3aIsATOMH.

Hrorosoe 3HaueHHE CTABKHU OMpPEEAeTCS 10 2 3HAKOB I1OCJIE 3aISTOM.

— CraBka RUONIA™ — s 3amoikeHHOCTH, CPOK TIOTallleHHsT KOTOPOi He

npeBbllIaeT | KaneHaapHbIi JEHb.

B orcyrcTBHE BO3MOKHOCTH ompejenceHus akryanbHbIX 3HaueHnd KBl MockoBckoi Oupxku B

KauecTBe BPEMEHHOH albTEPHATHBBI OE3PHUCKOBOM CTaBKU JUIS OINpPEACNICHUS CIIPaBeJIMBOU

CTOMMOCTH aKTHBOB MOXKET OBITH HCIIOJIb30BaHa CTaBKa, pacCUuTbhIBacMass METOAOM UHTEPIIOIALIUN

(Hanpumep, TMHEHHOH) Ha OCHOBE OCTYIHBIX cTaBok ROISfix Ha naTy onpenenenus cnpaBeIUBOH

CTOUMOCTH. BBI60p CTaBKM B OTHOLICHHHU aKTHBa YHpaBJ'IﬂIOH.Iaﬂ KOMITaHUA O(I)OPMJ'ISICT

MOTUBUPOBAHHBIM CYXKICHUECM.

- B aME€pUKaHCKHUX AoJuIapax:

— Craska SOFR ® | mis 3a10/DKeHHOCTH, CPOK TMOTAIlICHUs] KOTOpOW He

mpeBbIlIaeT 1 KaJeHIapHOTO THS;

— CTaBKa, IMOJYyYamoIascsi METOJOM  JIMHEHHONH  WMHTEepPHOJISAINHA

COOTBETCTBYIOLIUE CPOKH CTaBKH SOFR

110 aMEPUKAaHCKUM TOCYIapCTBCHHBIM 06HHFaL{H$IM21 - JUIA 3a0JKCHHOCTH,

CpOK IOralieHust KOTOpoi mpeBbliaeT 1 KaneHAapHblil 1eHb.

- B €BpO:
— A7 3aJ0JDKCHHOCTH CO CPOKOM [0 MOTalleHus,

1 KanmeHxapHbIA JeHb — CTaBKa ESTR?%;

HE IPEBbIIAIINUM

— JJId 3aJ0JUKEHHOCTH CO CPOKOM 10 IOrali€Hus CBBILIE 1 KaJI€eHAapHOI'0 AHA,

HO He npeBsImaommuM 90 KalleHAapHbIX JHEH — MHTEPHOJISIHS CTABKH MEXIY

3HauyeHreM craBku ESTR u craBkoii 1o o0nuranusM eBpo30HbI C pEHTHHIOM

AAA? Ha cpok 3 mMecsma.

— CTaBKa, IoJiy4aroumasacs METOAOM JIMHEHHOM HUHTEPHNOALIMN CTaBOK II0

OOJIUTAIUSIM €BPO30HBI C PEHTHHIOM AAA?* - 15 3aI0IKEHHOCTH CO CPOKOM

0 MOTAIICHUS], TIPEBBIIAOMNM 90 KaleHAapHBIX THEH.

a) B KHTaHCKUX FOAHSIX:

— [JIA CPpOKa [0 INoraiieHus, HE NPEBbIAIONIETO 1 KaneHuaprIﬁ JCHb — CTaBKa

O/N CNH HIBOR?,

18 https://www.moex.com/s2532

% http://ruonia.ru/

2 https://www.sofrrate.com/

2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield

2 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/htmlindex.en.html

2 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
24 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
2 https://www.tma.org.hk/en_market_info.aspx
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Jlnst cpoka 1o moramieHust CBbile 1 KajeHIapHOro AHS U 10 roja (BKIIOUYUTENIbHO), CTaBKa,
ompexpensiemass MmeronoM JmHerHoW wuHTepnosinuu ctaBok CNH HIBOR. Cpounocts y3710B
untepnosiuuu Uit craBok CNH HIBOR omnpenensercss kak OTHOIICHHE KOJIMYECTBA €IWHHIL
U3MEpPEeHUs] BPEMEHH, YKa3aHHOTO B COOTBETCTBYIOILEM Y3Jle HWHTEPHOJSILUHU, K OKPYIJIEHHOMY
KOJIMYECTBY (IO IIETI0r0) COOTBETCTBYIOIINX SANHUI] H3MEPEHHUS BpEMEHU B KaI€HJAPHOM Ty, IpH
9TOM B LIeJISIX pacyera 1o popmyie 1 cpounocts y3na uareprnoisinun O/N (overnight) onpexnensercs
kak 1/365. IlomydeHHoe 3HaueHUE OE3PUCKOBOH CTAaBKH (B TOM YHCIIE B pe3yibTaTe NPUMEHEHHS
MeTo/la JMHEHHOW MHTEPIOJALMU) HCIOJb3YeTCs IIPU pacyere CIpaBeUIMBOM CTOMMOCTH IO
(dhopmyie 2, ucxozs n3 06azuca HAYKUCIEHHUS TPOLEHTOB — 365(366) nHeii B roxy.

Jly1st cpoka 10 norarieHust CBBIILIE OJHOTI0 rojja — BEIOOP UCXOAHOM CTAaBKU VISl ONpe/IeNIeHUs
0e3pUCKOBOIl CTaBKM B KHUTAMCKUX IOAHSIX OCYNIECTBIACTCS HAa OCHOBAHHU OKCIEPTHOTO
(MOTHUBUPOBAHHOT'0) CYXKACHUs YTpaBisomeil komnanud. [lomumo TpeOoBaHH K COIECpPIKAHUIO
9KCIIEPTHOTO  (MOTHBUPOBAHHOIO) CYXKICHHA YIPABIAIOMEH KOMIAHUH, YCTaHOBJIECHHBIX
Hacrosmumu [IpaBunamu onpenenenuss CHA, sxcriepTHOe (MOTUBHPOBAHHOE) CYXK/I€HHE O BBIOOpE
0e3pHUCKOBOIl CTaBKM B KUTaiiCKUX I0aHAX (IIpH HEOOXOIMMOCTH) IOJDKHO COJCp)KaTh IHOPSANOK
OIpeJesIeHus] CPOUYHOCTH Y3JIOB MHTEPIOJSIIMU U 0a3uc HauucieHus npoueHtoB. Eciu unoe He
YKa3aHO B 3KCIEPTHOM (MOTHBHPOBAaHHOM) CY)XIECHHH YIPaBIAIOIIEH KOMIAHHH O BBIOOpE
0E3pHCKOBOM CTaBKM B KMTAHCKUX I0aHAX, JUIA ONpeAeneHHss 0e3pHCKOBOM CTaBKM B KMTAHCKUX
I0aHAX Ha CPOKM OTIIMYHBIC OT CPOYHOCTH Y3JIOB MHTEPHOJIALUHU HCIOIB3YETCS METOX JIMHEHHOU
HUHTEPIIOJISALNY.

B ciydae HeBO3MOXKHOCTH oIpesienieHus akTyanbHbIX 3HaueHnii CNH HIBOR, Be16op uHOI
CTaBKH B OTHOIICHUH aKTHUBA Y IPABJIAIOIIAs KOMIIaHHs 0QOPMIISIET MOTHBHPOBAHHBIM CYXKICHHEM.

- B IPOYUX BAJIIOTAX — KakK 6e3p1/101<013a;1 CTaBKa B COOTBCTCTByIOH.ICﬁ BaJIIOTE.

Dopmyrna TMHEHHOW HHTEPIIOIALINN:

RKppmin, ecmn Tn,, < Tn,,;,
Tn,—V_q

RFrate,,{RKy_ +7 .

X (RKyp1 — RKy_),ecmu Thy, < Ty < Thypgy, TA€:

RK gy ecmi Tn,, = Tng,,,

Tn,, - CPOK 10 NOTALIEHUS NHCTPYMEHTA M B FOJAX (onpefenserca ¢ TOMHOCTbIO 0 4 3HaKOB nocne

3anaTtoi);

Tnmin, Tnmax - MUHUMAaJIBHBIH (MakCHMaJIbHBIN) CPOK, HAa KOTOPBIN OIpE/eieH ypOBEHb
MPOLICHTHBIX CTAaBOK OECKYINOHHOW IOXOJHOCTU MOAXOAALIMX (PEIeBaHTHBIX) T'OCYIAPCTBEHHBIX

LEHHBIX OyMar, B TOJIaX (onpeaenseTca ¢ TO4HOCTbIO A0 4 3HAKOB Nocne 3anAToil);

V.1, V_y — Haumbonee Oim3kuii Kk Tn, CPOK, Ha KOTOPBIH H3BECTHO 3HAUCHHUE KPUBOH
OECKYIOHHOI TOXOAHOCTH, HE MPEBBILIAMMINI (PEeBBILIAOINNA) Tn, , B roIax (onpesensetca c

TOYHOCTbIO 40 4 3HAKOB NoC/e 3anAToMn);
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RK; — ypOBEHb NPOLEHTHBIX CTaBOK Ji1st cpoka T, e T MoxeT npuHUMaTh 3Ha4eHus V4, V_q,
Tnmin, Tnmax. VTorosoe 3HauyeHve CTaBKM ONpeaenfeTca 40 2 3HAKOB NOC/Ie 3anATON B NPOLEHTaX U A0 4 3HaKoB

B AONAX.
7.5.2. CranaapTHble aKTUBBI (0€3 IPU3HAKOB 00eclieHeHUs1)

7.5.2.1. Ing axkTHBOB, KOTOpbIE IONAAAIOT TOJA BHIbI ONEPAIMOHHOW 3aI0JKEHHOCTH,
ykazanHele B [lpwnoxxenun 7 Kk Hactosimemy [lopsaky MHCKOHTHPOBaHHE HE TPOBOIUTCH,
MpH COOMIOACHUH TPEOOBAHHI OTHOCHTEIBFHO TPU3HAHMS TAKUX aKTHBOB B KAUECTBE OMEPAI[MOHHOM
33/I0JDKCHHOCTH.

7.5.2.2. CnpaBeyiuBasi CTOUMOCTb aKTUBa 0e3 IMPHU3HAKOB OOCCIICHEHUS (32 HCKII0UYEHUEM
3a/I0JDKCHHOCTH, YKa3aHHOW B 11.7.5.2.3 Hactosmiero Ilpuioskenus, oneHuBaemoii uepes Cost of
Risk, u nemo3utoB, MOPSAOK OMpeACNCHHUs CIPABEIMBON CTOMMOCTH KOTOPBIX YCTaHOBJICH B

[Mpunoxennu Ne 7.3. HacTosmux [IpaBrir) pacCUUTHIBACTCS CIEAYIOIUAM 00pa3oM:

Pn

PV =YyN_ * (1 — LGD * PD(Tn)), rae

1 Ty
(A+R(T(n))) /365

PV — cnpaBenymBasi CTOMMOCTD aKTHBA;

N - KONHYECTBO MACHEKHBIX MOTOKOB [0 [aThl MOTAIICHHS aKTHBA, HAYHWHAs C IaThl
onpexneneans CUA;

Pn - cymMa N-0ro IGHEKHOTo MOTOKA (MPOLIEHTH U OCHOBHASI CYMMa);

N - OPSIIKOBBI HOMEP JCHEKHOTO IMOTOKA, HaYMHasI ¢ naThl onpeenacHust CUA;

T(n)- xomuuecTBO AHEH oT mathl onpenenehus CUA 10 qaThl n-0ro JEHEKHOTO MOTOKa. B
JIaTy TOTalIeHHsI ICHEKHOT0 ToToKa 3HadeHue T(n)=0;

R(T(n)) — 6e3puckoBas cTaBKa.

PD(Tn) (Probability of Default, BeposTHOCTE medonra) — BEPOATHOCTb, C KOTOpPOI
KOHTpareHT B TeyeHue T(n) IHeW MOKET oka3aThCs B cOCTOSHUM Aedonta. OnpeneneHue TaHHOH
BEPOSITHOCTH OIUCAH B MyHKTE 7.5.5.

LGD (Loss Given Default, motepu mpu medonre) — m0ds OT CYMMBI, IOABEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh MOTEpsIHA B Cydae nedosita KoHTparenTa. OnpenencHne
JTAHHOW BEPOSTHOCTH OIHUCAHO B IMyHKTE 7.5.6.

B dopmyie pacuera cripaBesIMBO CTOMMOCTH JUTSI OLICHKU KPEIUTHOTO PHCKa KOHTPAreHTa,
npoussenenue LGD * PD 3amensiercs Ha noka3zarens Cost of Risk (CoR) npu onienke cripaBenBoi
CTOMMOCTH TMpaB TpeOoBaHMU 10 akTHBaM (moroBopam) PoHaa K (QU3HYECKHM JHIAM
JI0 HACTYIUIEHHs iedoIiTa ¢ y4eToM MojokeHui Hactosuero [lopsaka.

Bemmunna Cost of Risk (CoR) He u3aMensieTcs mo Mepe NPHOIMKEHHS K CPOKY MTOTAIICHUS
3a/I0JKEHHOCTH M PaCCUUTHIBAETCS B COOTBETCTBHUHU € IMyHKTOM 7.5.7. Hacrosiuero Ilopska.

[TpomexyTouHBIC 3Ha4YEHHs pacyeTa NPUBEICHHOW CTOMMOCTH JUIS KaXKIOTO JCHEKHOTO
MOTOKA, CKOPPEKTUPOBAHHbIC HA BEIMUUHY KPEIUTHOTO PUCKA, HE OKPYTIJISIOTCSL.

7.5.2.3. B oTHOLIEHUH HEOOECIIEYUEHHOM WIIM 00ECIIEYEHHON 3aJI0MOM JKWJIONW HEBUKUMOCTH

(B ciryyae Hanmuuusa oOecredeHus B pasMepe He MeHee ueM Ha 80% OT HOMHHAIBHOU CTOMMOCTH
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3a/I0JDKCHHOCTH, ONpENeIsIeMOd Kak cyMMa (aKTHYECKOH 3aIOJDKEHHOCTH W HAYMCICHHBIX
MPOLICHTOB HAa JATy OLICHKH) 33J0JDKEHHOCTH KOHTPAreHTa JUIS OLCHKH MOXKET HCIIOJIb30BaThCS
BenmunHa Cost of Risk, paccuntanHas o COOTBETCTBYIOLIMM KPEAUTHBIM HOPT(ENIIM CTOPOHHHX
opraumsauuii (Gankos). 2° Benmuunna CoR He u3MeHseTcs 1O Mepe IPUOIMKEHHS K CPOKY
oramieHus 3a70/bKeHHOCTH. 11151 oleHkH ucrnonb3yercss @opmyoia, ykazaHHas B 11.7.5.2.2, B KoTopoi
kaxpoe npoussenenue PD(T(n))*LGD 3amensercst Ha CoR; CoR ompeznenseTcst B COOTBETCTBUH C
MTOPSZIKOM, YCTAaHOBJIGHHOM B 11.7.5.7 Hacrtosimero [Ipmiosxenus.

7.5.2.4. B oTHOmIEHNH 00€eCIIEYeHHON TOPYYUTEILCTBOM HIIH TapaHTHEH I0pUIMYECKIX JIHII,
OIIMOHHBIM COTJIALICHHEM WM CTPaxOBKOM 3a/I0JDKCHHOCTH IIPOLIEHT OOECLEHEHUS MOXKET
paccuMTHIBATHCSI B OTHOLICHUH MOpY4YUTENs/rapaHTa/cTpaxoBatens. Eciau crpaxoBas KOMIaHUS
obanaer peiituaromM He Hioke TUAAA (AAA(RU), AAA.ru, AAA|ru|) Mo HaIMOHATIBHOM IIKAJIE ISt
Poccuiickoit ®enepanun mwid BXOAUT B CIUCOK OJOOPEHHBIX UIS CTPAXOBAHUS HEIBHKUMOCTH
MoObIM U3 crucka 0aHKoB, yka3aHHbIX B ITpunoxxennu 2 x Ilopsaxy KOppeKTUPOBKH CTOMMOCTH
aKTHBOB JUIf ydeTa KPEAUTHOTO PUCKA JUIA pacdeTra OOECIEHEHHS IO OOECIEeUeHHOH 3aJoroM
HEJIBIDKUMOCTH  3aJI0JDKEHHOCTH, TO CTpaxoBKa IPUHMMAaercs Kak oOecrieueHue 0e3
JIICKOHTHUPOBAHHUS Ha BCIO CYMMY CTPaxOBKH Ha CPOK CTPaxOBKH.

7.5.3. Ouenka aktuBoB. Obecuenenue 0e3 gedoira

7.5.3.1. [1py BO3HUKHOBEHUH COOBITHS, BEAYILETO K 00CCHEHEHHIO, CIIPABETUBAst CTOUMOCTh
JIOJTOBBIX MHCTPYMEHTOB (B Cllyyae OTCYTCTBHUS LIEH OCHOBHOI'O pbIHKA Ha Jary onpenenenus CHA
W IICHBI, PACCUMTAHHON HaOIIOmaeMbIMH HCTOUHMKaMu uHpopmaimu (B T.4. HKO AO HPJ),
I03BOJISIIOIIEH ONpeNeNuTh CIPaBeAIUBYI0 CTOUMOCTh Ha nary ompezenenuss CHA), B ToM uucie
JICHeXKHBIX CPEJCTB Ha cYeTaXx M BO BKJIAJaX, CIPaBeUIMBAas CTOMMOCTh JeOHTOPCKOH
3aJI0JDKEHHOCTH, 1paB TpeOOBaHUS 110 JOroBopaM 3aiiMa M KpeIUTHBIM JI0roBopaM (B ciydae, eciiu
3aifiMOJaBIleM IO JOroBopy BhICTymaeT QDoHJ), ompenensercs B COOTBETCTBHU C METOIOM
KOPPEKTUPOBKH CIIPABEUTUBOM CTOMMOCTH 110 (hopMyIie U3 myHkTa 7.5.2.2.

7.5.3.2. CoObITHS, BeAyIHe K 00CCICHCHUIO:

7.5.3.2.1. B oTHOLICHHN HOPUTHYECKHX JIHIT

- VYxynamenne GUHAHCOBOTO IOJOKECHHUS KOHTPAreHTa, OTPa3sUBIINECS B HOCTYITHOH
(hMHAHCOBOW OTYETHOCTH, B TOM YHUCIIE CHHXKEHUE CTOMMOCTH YHCTBIX aKTUBOB Ooiiee yeM Ha 20%;

- HeraruBHoe feficTBHE pEUTHHIOBBIX areHTCTB — B CIIy4Yae HAJIWYUSA Y KOHTpareHTa
peTHHra PEeHTUHIOBOrO areHTCTBA, KOTOPOE BXOJUT JIMOO B pEECTp KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, JIUOO peecTp (GUIMAIOB WM INPEACTABUTEIHCTB MHOCTPAHHBIX PEHTHHTOBBIX areHTCTB,
nyOnuKyembIx Ha caiite banka Poccun:

o CHIDKeHHE peliTHHTra Ha 1 cTyneHs u Gonee;

e OT3bIB peHTHHTA (32 UCKIIOUCHHUEM CIIy4yaeB, KOT/la KOHTPAreHTY NPHCBOCHBI PEHTHHIU

HCCKOJIbBKUX pCﬁTHHFOBBIX ar¢HTCTB MU OT3bIB peﬁTHHFa HE ABJISICTCA CIICACTBUCM YXYAUICHUSA

26 OrnpezeneHne CpaBeUIHBON CTONMOCTH 00€CIICYCHHS TIPOU3BOANTCS B COOTBETCTBHH C HacTosmmmMu [IpaBiiamu.
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KpeIUTOCIIOCOOHOCTH SMHUTeHTa). Takoe pemeHne opopMIIETCS MOTHBHPOBAHHBIM CYXKICHHUEM
Yrpainsromie KOMIIaHUH.

He yuutbIBaeTcsi Kak HpPH3HAK OOECIEHEHUs Ul 3aJ0JDKCHHOCTH B PYOIISIX CHIDKEHHE
pelTHHra B HHOCTPAHHON BaNIOTE, €CIH JAHHOE CHIDKCHHE IIPOU3OILIO H3-32 OOLIEro yXyAICHUS
CTPaHOBOIl OLIEHKU B CTpaHE PErdUCTpallid KOHTPAreHTa, a IOJIOKEHHE CaMOro KOHTpareHTa He
HU3MEHUIIOCh.

He yunThIBaeTcsi Kak Npu3HAK OOeclieHeHHs IIOHIKEHHE peiiTHHra Ha OfHY CTYIEHb (3a
HCKIIIOYEHHEM IIepexo/ia B COCTOSHHUE Ae(oNITa WIN BEIOOPOYHOro Jedonra) B cioydae, ecliu IpH
BO3HMKHOBEHHUH 330DKEHHOCTH Y PEHTHHIa OBbUT HEraTUBHBIH IIPOTHO3.

He yuutsiBaeTcs Kak NpHU3HAK OOCCIEHEHUs IOCIIC ydeTa IOHIDKCHUS PEHTHHra OJHHUM
areHTCTBOM IIOHIDKEHHE PeHTHHIa APYrMMHU areHTCTBaMU B T€UYEHHE 3 MECSLEB Ha TO JKE caMmoe
KOJIMYECTBO PEHTHHIOBBIX IPEIOB (T.€. y4eT OJHOU U TOU K& CUTYallud BCEMU areHTCTBAMM).

Ilpy anammse yxke OOECIEHEHHOH 3aMODKEHHOCTH HE YYHTBHIBACTCS U HaJIbHEHIIEro
o0ecrieHeHNs TOHIDKEHHE PEHTHHra areHTCTBOM, KOTOPOE B pe3yibTaTe HMOHWKEHUS HPHCBOUIO

PEITHHT BBIIIE, YeM HCIIOJIb3yEMBIil, MM PaBHBIH eMy.

- Peskuii pocT 10XOAHOCTH JIF0OOT0 JOJIr0OBOrO HHCTPYMEHTA DMUTEHTA 32 IIOCIIeTHUE
5 TOProBbIX JHEW MPU OTCYTCTBHM pocTa JoxoaHocTH OD3 U mpHu OTCYTCTBUH POCTa AOXOJHOCTU
aHAJIOIMYHBIX OOIUraluil SMUTEHTOB.

Vhpasnsiomas KOMIAHHS Ha OCHOBE OKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXKACHUS
ompeelsieT BAMSHUE POCTa JOXOIHOCTH OOIUIalluy Ha KPeAUTOCIOCOOHOCTh YMUTEHTA, UCXOMS U3
CPaBHEHHUS CO CIIPIOM aHAOTMYHbIX o0uranuii k OD3 Ha AaTy OLECHKH.

- OT3bIB (aHHYJIUPOBAHUE) y KOHTPAreHTa JIMLEH3UU Ha OCYLIECTBIEHUE OCHOBHOIO
BUJa JEATENBPHOCTH (32 MCKIIOYEHHEM CIydaeB, KOIZa JIMIEH3US COAeTCs KOHTPareHTOM
JI0OPOBOJIEHO).

- Vicye3HOBeHHE aKTUBHOTO pPBIHKA JUIi (UHAHCOBOTO AaKTHBAa B pe3yJbTaTe
(MHAHCOBBIX 3aTPyJHEHHH OSMHUTEHTa (M OTCYTCTBHS LEHBI, PACCUNTAHHOH HaOIIIOJaeMBIMU
JIOCTYITHBIMH HCTOYHHKAaMH HHGOpPMAINH, yKa3aHHBIX B HacTosmux I[IpaBmiax, mo3Boisromieit
OIIpe/IeNIUTh CIPaBeIUBYIO CTOUMOCTb Ha AaTy ompeneneHus CHA).

- Hamiune IpH3HAKOB HECOCTOATENFHOCTH (6aHKPOTCTBA) 3aeMIIMKa’’,

- Jlns 3al0/DKEHHOCTH IO 3aiiMaM, KpeauTaM, (UHAHCOBBIM HHCTPYMEHTaM —
CTaBIIMH OOIIEH3BECTHEIM AE(ONT MO 00S3aTENBECTBAM XOJAWHIOBON KOMITAaHHH WM JedonT Imo

nyGnMYHOMY JONTY KOMNaHu# rpymmsr 28

, K KOTOpOﬁ TNPpUHAJICKUT KOHTpPAreHT, B Ciydae
TIPOAOJIKCHUST 06CJ'Iy)KI/IB3.HI/Iﬂ J0JITa CaMUM KOHTPAre¢HTOM ITOCJIC cOOBITHS )le(i)OJ'ITa.
- HJ’IS{ HEOOECIeUEeHHON 3aI0JDKEHHOCTH I10 3aI>’IMaM, KpeauTam, q)HHaHCOBBIM

HHCTPYMEHTaM — Pe3KUil pOCT MOXOXHOCTH II0 ITyOJIMYHOMY JOJITY KOMIAHHH IPYIIIEI, K KOTOPOH

27 B TOM 4HCIIe COOTBETCTBHH €O CT. 3. B3 Nel127 «O HecocToaTenbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYJIOM 1O CYIIECTBY 3asBIeHHI O
GankpoTcTBe M T.1. DaKT N0/1a4M 3asBIEHHs 0 GAHKPOTCTBE MOKET HE PACCMATPHMBATLCS KaK NPH3HAK 6aHKPOTCTBA.

28 [TousiTHE IPYIIIIBI CBA3AHHBIX JINL/KOMITAHUH BBOJUTCS [0 aHATOTHH €O cT. 64 d3 Ne86 «O Llentpansnom 6anke Poccniickoii ®enepauun (Banke
Poccun)»
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NPUHAUICKUT KOHTPAreHT (3a MCKIIIOYCHHEM CIIy4aeB, KOIZJa KOHTPAareHT HMEeT ITyOIuYHbIe
KOTHPOBKH aKLUH, JOITOBBIX 0053aTEIbCTB MM MPOU3BOAHBIX HHCTPYMEHTOB U 3TH KOTHPOBKHU HE
[IOKA3bIBAIOT NPU3HAKOB OOECLEHEHMs). YIpaBisIolas KOMIIAHMS Ha OCHOBE OSKCIEPTHOrO
(MOTHBUPOBAHHOI'0) CY)XKJCHUS ONPENENSeT BIMSHHE POCTa JOXOAHOCTH MO MyOJIMYHOMY IOJITY

KOMITaHHI I'pynribl, K KOTOpOﬁ NPUHAMJICIKUT KOHTPAreHr, Ha erZ[I/ITOCHOCO6HOCTI> KOHTparcHra.

7.5.3.2.2. B oTHOIEHHH (PU3HYECKHUX JIHIL

- IosBenue y Ynpapistomeil KOMIaHIN HHGOPMAIUY O CHUYKEHUH BO3MOXKHOCTH
¢u3nuecKoro Jmma oOCITyXKUBAaTh 00s3aTeIbCTBA, B TOM YHCIE - INOTEps PabOTHI, CHUKEHHE
3apa0OTHOM MIAThl WK MHOTO PACIOIAraeMoro IO0XOAa, MOTeps TPyJOCIOCOOHOCTH, yTpaTa MU
obeclieHeHHe COOCTBEHHOCTH, SBIISIOMIEHCS OHUM M3 HCTOYHHKOB JI0X0/1a (PU3MIECKOTO JINLA.

- IosBnenne y VYmnpapnsomeidl xoMmmaHud uHGOpManuu 00 HCHONHUTEIBHOM
MPOM3BOACTBE B OTHOMICHHH (PM3MYECKOrO IHMIa B 00beMe, BIUAIONEM Ha CIOCOOHOCTbH
(pH3MUECKOrO KA 00CITYKUBATH CBOM 0653aTeIECTBAZY.

- IMosiBnenne y VYnpaBisiolied KOMIAHMM HHGOPMAmUKM O BO3OYXKICHHU

YrOJIOBHOTO Ji€j1a B OTHOIIEHUHN (bPISI/I‘IeCKOFO Jiana uiid 0OBSIBIICHUH €T0 B PO3BICK.

7.5.3.2.3. B otHOmIEHNYN U3NYECKUX M IOPUANYECKHUX JIHI

- Hapy1uenue cpoka HCTIOTHEHHUs 0053aTENILCTB HA MEHBILHIA CPOK, YEM OIpEIeIeHO
Vnpasnsitomeii koMnaHued Juis npusHaHus gAedonra  (BKIOYAs IOCIEAHUR JIeHb CpOKa,
YCTaHOBJICHHOTO [Uisi AedonTa), HO GONBIIKIA, YeM Ui IpPHU3HAHUS JeOUTOPCKOM 3a10KEeHHOCTH
OIEPAMOHHON, MM OOJIBIINIL, YeM IOMyCTUMOE HapYIICHHE CPOKOB HCIOIHEHHS 005I3aTENILCTB MO
3aiiMaM B COOTBETCTBHH ¢ HacTosuMH [IpaBuiamu.

Vnpasnsiomas KOMIIAHUS UMEET MPaBO HE CUUTATh OOCCICHEHHOM 3aI0JDKEHHOCTh (KpoMe
00s13aTenbCeTB o onepauusiM Ha ppiHke PEITO 1 ¢ mpor3BOIHBIMI HHCTPYMEHTAMH), TPOCPOYCHHYIO
Ha OJMH JICHb, B Cllyyae HAJIM4YMs JOKYMEHTOB (KONHH JOKYMEHTOB), CBHICTEIHCTBYIOIIUX O
CBOEBPEMEHHOM HCIOJIHEHHU 0053aTeNbCTB.

Taxoe pemenne 0hOpMIISIETCS MOTUBUPOBAHHBIM CYXJICHUEM Y PABIISIOICH KOMITAHHH C
MPUIOKEHUEM KOTIHH MOATBEPKAAIOIINX TOKYMEHTOB.

- IIpenocraneHne KPeIUTOPOM YCTYITKH CBOEMY 3aE€MIIHKY B CHITy S9KOHOMHYIECKUX
MPUYHMH WK JOTOBOPHBIX YCIOBHA, CBA3aHHBIX ¢ (DMHAHCOBBIMH 3aTPYyJHCHUSIMHU 3TOTO 3aEMIIUKA,
KOTOPYIO KPEIUTOp HE NPENOCTaBWI Obl B MHOM ciiydae (B TOM YHCIE PECTPYKTYypU3alHs
3a/I0JDKCHHOCTH C YMEHBIICHHEM CTaBKH, IPOJIOHTAIMEH 3a10KEHHOCTH WITH OTCPOYKON BCEX HIIH
YaCTH TUTATeHEN ).

- HWHuble coObITHS, BEAYILIIE K 00CCIICHEHUIO, He YKa3aHHbIe B HacTosumX [IpaBuiax,
MOTYT TpPUHMMATBCS JUIsi pacdyera CTOMMOCTH 4YHCTBIX akTUBOB DOHAa, Ha OCHOBAaHHH

MOTUBHUPOBAHHOT'O CYXKACHUA anaBmﬂomeﬁ KOMIIAaHUU C YKasaHUEM JaTbl BO3HUKHOBEHUSA

2 Hanpumep, HCTIONTHATELHOE IPOM3BOJICTBO HA CyMMy 60JIee 4eM MONOBHHA MECAYHOTO JI0X0/1a GH3HLa.
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COOBITHS OGCCLISHCHI/ISI u COACpXaHUH TaKoIro coObITHS C TIOATBEPKACHUEM I/IH(I)OpMaLlI/II/I nu3

OTKPBITBIX WA COOCTBEHHBIX HCTOYHHKOB praBJ’IS[IOHICﬁ KOMIIAHWH.

7.5.3.3. B cnyuae ecnm mpu IpoBeJEHWM MOHUTOPUHIA CTAHOBMUTCS JOCTYIHOM

nH(OpManus 0 NpU3HaKax 00eCIEHEH S, CIIPABEIINBAsi CTOMMOCTE KOPPEKTUPYETCs Ha Ty JKE IATy.

7.5.3.4. OoecieHeHne MO Pa3INYHBIM AKTHBAM, OTHOCSIIIUMCS] K KOHTPAreHTy.

- B Cliydya€ BO3HHUKHOBCHUS O6GCHCHCHI/I$[ 110 OOHOMY AaKTHUBY OCTaJIbHBIC aKTUBBI,
OTHOCSIIHMECS K KOHTPAreHTY, TAKKe CUUTAIOTCA 00ECIIeHEHHBIMU ..

- INopyunTenscTBa ¥ TrapaHTUH KOHTpareHTa C INPHU3HAKaMH OOECLeHEeHHS

IIPUHUMAIOTCA B pacyeT € y4eToOM obecrieHeH sl

7.5.3.5. MoOHNTOPUHT IPU3HAKOB 00€eCIeHeHUsI

— MonuTtopuHr 10 (UHAHCOBOH OTYETHOCTH - HE IOIKE, YeM depe3 1 Mecsi Imocie
HOSBJICHUS] TAKOM OTYETHOCTH, HO He pexke, 4eM 1 pa3 B noiroza juit ordetHocTd 1o PCBY u 1 pa3
B roj ais oryeTHoCcTH 1o MCDO.

—  MOHHTOPUHT IO PBIHKY LIEHHBIX OyMar IIpOBOJUTCS Ha €XEIHEBHON OCHOBE.

—  MonuTtopuHT N0 GU3MYECKUM JIUIIAM IIPOBOJUTCS HE peke 4eM 1 pa3 B 6 MecAIeB.

— MOHHMTOPUHI 1O JaHHBIM IO CyIEOHBIM pa30UpaTeIbCTBAM IS IOPUAUYECKUX JIUI
IIPOBOJUTCS HE pexe 4eM | pa3 B Mmecsan. B ciaywyae manoil 3Ha4MMOCTH aKTHBA 110 OTHOIICHHUIO K
CYA (menee 0.1% ot CHA) u no cymme (Menee 100 000 py6.) MOHUTOPUHT IPOBOAUTCS HE PEXE,

geM 1 pa3 B KBapTail.

7.5.3.6. BbIxoa u3 cocTosiHUSI 00ecieHeHUs.

3a10;5KEHHOCTh TNIEpeCTacT CHUTATHC 00ecILIeHeHHOH B CJICAYIOUIUX ClyvasiX:

7.5.3.6.1. JIys1 ropuAMYECKHX JUL

- Jns  oOeclieHeHWs] W3-3a MPEBBIINICHHS TOPOTOBBIX 3HA4YCHWHA - B Ciydae
MpEeKpalieHuss TPHBEAIIET0 K OOCCICHEHHI0 HApyLICHHs IOPOTOBBIX 3HAYCHUI (DUHAHCOBBIX
MoKa3aTesiell B TeUCHHE IByX KBapTAJIOB.

- st obeclieHeHusI M3-3a MOHIKCHHS PEHTHHTA - B CITy4yae TOBBILICHHS PEHTHHTa,
KOTOPBIH paHee ObUT MOHIKEH, JTU00 COXpaHEHHS PEUTHHIa CO CTAaOMIIBHBIM MMPOTHO30M B TCUCHHE
cpoka He MeHee 12 mecsieB.

- s oOeclieHeHUsT U3-3a PE3KOro POCTa JOXOAHOCTH MO TOPTYEMBIM JOJTOBBIM

HUHCTPYMEHTaM SMUTEHTA — B CJ1y4ac BO3BpaAlI€CHUs CIIPSA0B 110 00IHraIisIM dIMUTEHTA K G-KpHBOﬁ

30 Kpowme cryuaes
. HaJIn4usl pbIHOYHBIX KOTHPOBOK 110 'I‘Opl‘yeMOﬁ 3a/10JKEHHOCTH KOH'l‘paI‘SH’l‘a/BMM TEHTa;
Ld ocnapl/IBaCMOﬁ 3a10JZKCHHOCTH I10 TICHSAM H '.“TpafbaM — 0 MOMCHTA I0JIy4CHUS UCIIOTHUTCIIBHOTO JIUCTA.
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K IIPEKHUM yPOBHSIM (JIMOO YPOBHSIM KOMITAHUH, KOTOPBIE IO MOMEHTA 00€CIIeHEHHs TOPTOBAJIUCH C
Gu3KUM cTIpa1oM K G-KpuBoiiD,

- Jns obecrieHeHust U3-3a HOTEPH JIMLEH3H! — B CITy4ae BOCCTAHOBIICHUS JINLICH3HU
1mbo TMOJIYYEHU JIMIECH3UM Ha J3TOT K€ WA UHBIE BUABI ACATCIBHOCTU; BBIXOJA W3 COCTOSIHUA
00eCIeHeHHs BO3MOXEH TOJIBKO B CITydae IOTyIeHNs He MEHee YeM ABYX KBapTaIbHBIX OTUETOB MIIN
rogoBOTO OTYETA O ACATECIBPHOCTA KOHTPAr€HTa B HOBOM KAa4i€CTBE, NMPU 3TOM B JACATCIBHOCTU
JIOJDKHBI OTCYTCTBOBATh HHBIE IPU3HAKU 00ECLICHEHHSI.

- Jnst obecueHeHMs M3-3a HCYE3HOBEHHS AKTHBHOTO DPBIHKA U3-3a (DMHAHCOBBIX
npobneM oSMHTEHTa (B OTCYTCTBHE IEHBI, PACCUMTAHHON HAONIOJAEMBIMH JOCTYHHBIMU
UCTOYHUKAMH HMH(OpPMAIMY, YKa3aHHBIMH B HACTOSAIMX IIpaBuiax, MO3BOJIOMIEH ONpenenuThb
CIIPaBEIMBYI0 CTOMMOCTh Ha HaTy ompenenennst CUA) — B cirydyae BOCCTAHOBIEHHS aKTHBHOTO
PBIHKA U OTCYTCTBHS MHBIX IPU3HAKOB 00ECIICHEHNUS.

- Jns obecrieHeHus 13-3a HAIMYMS IPU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBHS
IpU3HAKOB GAHKPOTCTBA B TEUCHUE CPOKA HEe MeHee 6 Mec.

- Jl1s Bcex ciydaeB - B ClIydae M3MEHEHHMsS COCTaBa aKIHOHEPOB, KOIJa HOBBIE
aKIIMOHEPHl CYIIECTBEHHO YJIyYIIAlOT OLEHKY BO3MOXHON IMOIJEPXKKH 3aeMIUKa/KOHTpAreHTa.

ﬂaHHOC JeWCTBHE JOJKHO OBITH 00OCHOBAHO MOTHUBUPOBAHHBIM CYKICHUEM.

7.5.3.6.2. B orHowmeHNH (QU3NYECKUX JIHIIL.

- s obecrienenus u3-3a uHGopMauuu 00 YXyALICHUH TIATEKECIIOCOOHOCTH — B
cllydae MoJIy4eHuss HHOOPMAILMK O BOCCTAHOBJIEHUH ILIATEKECIIOCOOHOCTH M COXPAHEHHUH JTOrO
cTaryca B TeYeHHE CPOKA He MeHee 6 MecsieB’?.

- st obecuenenust u3-3a UHGOPMALUU OO HCIOIHUTEIBHOM POU3BOJACTBE — B

CJIydya€ norameHus 3aI0JDKEHHOCTH 110 UCTIOJTHUTEIIbHOMY IPOU3BOACTBY.

7.5.3.6.3. B oTHOmECHNN IOPHANYECKHUX H (PU3HYECKHX JIHUIL.

- Jlist obeclieHeHus 13-3a HapyLIEHHs CPOKOB HCIIOIHEHUs 00513aTeIbCTB — B Cllydae
MOJTHOTO WCIIOJIHEHMS IPOCPOUCHHBIX OOS3aTETIbCTB M HE MEHee 4eM 6 MecC. OOCIyKHBaHHS
3a/10JDKEHHOCTH 0€3 MPOCpOUeK, MPEBBILIAIOIINX CPOK, MO3BOJIAIOLINI OTHOCHTD 3aJ0JKEHHOCTD K
OIIEPALIOHHO (MM IPEBBIIAOMINX CPOK JOMYCTHMOTO HapyIICHHUS UCIIONHEHHUS 00S3aTENbCTB 10
3aiiMaM, yCTaHOBJEHHbII HacTosmuMmu [IpaBunamu). B ciydae Hamuuust TOKYMEHTOB (KOIMiA
JIOKyMEHTOB) O CBOEBPEMEHHOM HCIIOTHCHUH 0053aTENILCTB U PEalbHOM HCIOJHEHHN 0053aTeNIbCTB
B Te4eHUe 3 JHeil mocie HaCTyIUIeHUs CPOKAa KOHTPAreHT/3aeMIHK TaKKe MOXKET OBbITh BBIBEICH U3
COCTOSHHS OOCCLCHCHHUS, JaHHOE JeHCTBHE IOJDKHO OBITE OOOCHOBAaHO MOTHBHPOBAaHHBIM

CYXKACHUEM.

31 Cripa U1 POCTOTHI MOKET U3MEPSATHCA KaK PAa3HUILIA MEXK/LY JI0XOHOCTBIO 06umraiyu u G-KpUBOi Ha CPOK, PaBHbIii F0paLiu 06IHraLuH.
%2 Hanpumep, yBobHeHHUe 6e3 repexofia Ha HOBYIO PaboTy SIBISETCS IPU3HAKOM 00eCLIeHEHHs!, IPH YCTPOHCTBE Ha HOBYIO paGoTy 3aI0JKEHHOCT
3aCMILHKA NICPCCTAHCT CUMUTATHCA OﬁcCL‘CHCHHOﬁ uepes 6 Mec.
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- Jnst obecieHeHUsT U3-3a PECTPYKTYPH3ALMU B IOJb3Yy KOHTpPAareHTa — B ClIydae
HOJIHOTO NIOTAIICHUS PECTPYKTYPHPOBAHHON 3a10DKEHHOCTH (KPOME CITy4aeB, KOT/a ONHOBPEMEHHO
C TIOramieHHeM BO3HHKAET HOBas 3aJI0JDKEHHOCTH) M OOCIY)KUBaHHS MPOYEH 3aJ0JDKCHHOCTH 0e3
PECTPYKTYPH3ALMU U IPOCPOUEK, IPEBHIIIAIOIINX CPOK, ITO3BOJIIONINI OTHOCUTH 3aJ0/DKEHHOCTD K
OIEpallMOHHON, B TEYEeHHE CPOKa He MeHee 3 MecC. II0cie IOralleHus pecTpyKTYypUpPOBaHHOU
3aJJ0JDKCHHOCTH.

- B cinywae momydeHus MHGOpPMALUMH O HPEKPaLICHHH CyIeOHOr0/YroJIOBHOTO
IpecIef0BaHNs 3aEMIUKA/KOHTPAreHTa IIyTeM OINpaBAaTeIbHOTO MPHUroBOpa JUOO0 MpeKpalleHus
nena. [Ipu 3ToM B cilydae MHPOBOTO COIVIAILCHUS MEXIY 3a€MIIMKOM/KOHTPAaréHTOM U HCTLOM
Ynpasnstomnas KOMIaHUS 00s53aHa IPOBECTH OLEHKY (PUHAHCOBOTO COCTOSIHHSA C YUETOM U3BECTHBIX
WK NPEJIIoNIaraeMblX yCJIOBUIl MUPOBOT'O COTJIaLIEHUs.

- Jnst  o0s3aTenbCcTB  KOHTPAreHTa, KOTOpBIE CTald OOECHCHEHHBIMU H3-3a
HapyILEHUs yCIOBUIT 00CITY)KUBAaHHS [0 APYTHM 00513aTeILCTBAM KOHTPAareHTa/SMUTEHTA, — B CIIydae
HOTAIICHUST PECTPYKTYPHUPOBAHHOM WM IPOCPOYEHHOH 3aM0JDKEHHOCTH M OOCIY)KUBAaHHS BCEH
[Ipoueii 3a10JPKEHHOCTH 0€3 HapyLIeHUH YCIOBUI WIIKM PECTPYKTYpH3aLuK B TEUSHHE BCETO Mepuoa

JI0 TIoTalIeHust ¥ 6 Mec. TOCIIe OTaIICHHS HpO6J’IeMHOI>i 3a00JDKEHHOCTH.

7.5.3.7 PacueT cnpaBeJIHBOii CTOMMOCTH aKTHBA C y4eTOM NPH3HAKOB 00ecCleHeHHs
(10 nedo1Ta KOHTPAreHTa)
7.5.3.7.1 CnpaBemmuBas CTONMOCTh AaKTHBAa IIPM BO3HUKHOBEHHH IIPU3HAKOB
00ECLIEHEH s ONPeJeNseTCs 110 METOAy HPHMBEIEHHOH CTOMMOCTH OyTymmx
JICHE)KHBIX TIOTOKOB, YYUTBHIBAs KPEIWTHBIE PHCKH Yepe3 KOPPEKTHUPOBKY
neHexHblx 1nortokoB (Popmyna 1.7.5.2.2), 3a HUCKIIOUYEHHEM CIIydaes,
OIHMCaHHBIX HIDKE B 3TOM IyHKTE. BepositHocTh nedonta PD(T(n)) u cpoku Tn
OIpeIeNsieTCs ¢ y4eTOM MOJIOXKEHUH, YyCTaHOBJICHHBIX B pasjene 7.5.5.
7.5.3.7.2 Jlns OLCHKH CIPaBEIJIMBOM CTOMMOCTH IIpaB TpeOOBAHUA IO aKTUBAM
(moroBopam) Ponzma K (U3MYECKUM JMIAM JO HAcTyruieHus aedonra u ¢
Y4€TOM ToJIokKeHuH B 11.7.5.7, nucnonessyercst @opmyina, ykazaHHas B 11.7.5.2.2,
B KoTOpoii kaxnoe npousseneHue PD(T(n))*LGD 3amensiercs na CoR. CoR
OTIpEAETSeTCS B COOTBETCTBHH C MOPS/IKOM, YCTaHOBJIEHHOM B 1.7.5.7. [lna
OLICHKH KPEJNTHO-00ECIICHEHHBIX aKTHBOB HCHOJb3yeTcst 3Hauenne CoR mms
cTagnu 2.
7.5.3.7.3 B oTHOIECHMN HEOOECHEUYCHHOH 3a0DKEHHOCTH KOHTPAareHTa Ui OLCHKH
MOXET Hcmonb3oBathess BemmunHa Cost of Risk, paccunmranHas 1o
COOTBETCTBYIOIIUM  KPSAUTHBIM HOPTQENsIM CTOPOHHHUX  OpraHU3amui
(baHKOB).
7.5.3.7.4 B oTHOUICHHH OOCCIICYCHHON 3aJI0TOM KHUIOW HEABM)KUMOCTH B pa3Mmepe He
MeHee ueM 80% 0T HOMHUHAJIBHON CTOMMOCTH 3aJ0JDKEHHOCTH, ONpeesieMoit

KakK cymmMa (baKTI/I'{eCKOP'I 3a10JDKEHHOCTH U HAYUCIICHHBIX MPOLEHTOB Ha AaTy
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OLICHKHU, VISl OLICHKM MOXKET Hcroyb3oBathes BenmunHa Cost of Risk mo
COOTBETCTBYIOIIMM NOPTHETIM CTOPOHHUX OpraHu3anuil (0aHKOB).

7.5.3.7.5 B oTHOIIEHNH 00ECIICUCHHOU MOPYIUTEIHCTBOM HJIH FapaHTHEH FOPHINUECKUX
JIML, ONMUMOHHBIM COTJIAIICHUEM HJIM CTPAaXOBKOH 3aJ0JDKEHHOCTH HPOLEHT
obecrieHeH s MOXKET PacCYHUTHIBATHCS B OTHOLLICHHU
HOpy4HTeNst/TapaHTa/cTpaxoBatens. Ecmu cTpaxoBas KommaHus oOiagaer
peiitiarom He Hike TuAAA (AAA(RU), AAA.ru, AAA|ru|) no HaOHATIBHOU
mkane st Poccuiickoit Denepaliuy WM BXOAUT B CIIUCOK OZOOPEHHBIX TS
CTPaxOBaHMsl HEABIDKHMMOCTH JIOOBIM M3 CIUCKAa OAaHKOB, YKa3aHHBIX B
Ipunoxenun b nna pacdera obecueHeHHs IO OOECIEUEHHOH 3aJI0TOM
HEJBIKAMOCTH 3aJOJDKEHHOCTH, TO CTPaxOBKa IPUHUMAETCS KaK 00ecIeueHre
0e3 AUCKOHTHPOBAHHS HA BCIO CYMMY CTPaXOBKU.

7.5.3.7.6 st mpocpoyeHHON YacTH 3ano/bkeHHOoCcTH B Dopmyrie m.7.5.2.2 B kayecTBe
(Tn) npunnMaetcs 1 neHb, €CIIM MOTUBHPOBAHHEIM CYXXJICHHEM HE YCTaHOBJIECH

HWHOU CPOK.

7.5.4. OueHKa aKTHBOB, HAXOSILIUXCS B COCTOSIHUM AedoaTa
7.5.4.1. TlpenenbHble CPOKH NMPOCPOYKH JJis MpH3HAHHUA JedoiaTa sl pa3jaHuHbIX

BH/J10B 32/10JI2)KCHHOCTH.

JleGuTopcKast 3a/10J1ZKEHHOCTh/00513aTeJIbCTBA Cpok npusHanus gedosra
KOHTPAreHTOB
O06s3arenbCeTBa 10 00IUTalUAM POCCHICKUX/UHOCTPAHHbBIX .
3 7/ 10 pabounx nHei
SMHUTCHTOB

O06s3aTeNbCTBA 110 BRIIUIATE TOXO/1a 110 JOJIEBBIM aKTHBAM N
N 34 25 pabounx gHEH
POCCHIICKIX/MHOCTPAHHBIX SMHTCHTOB

O0s3aTenbCTBa 10 3aiMaM/KpeauTaM I0pUANIECKUX JIULL 30 xaneHAapHbIX JHEH

O0s13aTeNBCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE

5 pabounx rHEH
MIPOU3BOAHBIX HHCTPYMEHTOB, pbiHKe PEITO P A

WHas 3a10/KEHHOCTh (PU3NYCSCKUX U IOPUANICCKUX JIUIL TIEpe]

® 90 xaneHJapHBIX JHEH

7.5.4.2. B oOTHOLIEHWH IOPUAMYECKUX JUI Ae}oJT U NPUPABHUBaeMble K HeMY

coObITHSI YKa3aHbl HUIKE:

33 lﬂaHHbII;I CPOK MCMONb3YEeTCA TO/IbKO B C/ly4yae Hann4yusa COOﬁLLLeHI/IVI OT 3MUTEHTA, areHTa Uian NHbIX YNOTHOMOYEHHbIX
SN O HAMEPEHWUN UCMONHUTL 06s3aTenbCTBa B 6nXaiiluvMe AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TakuX coobLieHnit nnbo B cnyyae o6baBneHus o gedonte AedoNT CUMTAETCS HACTYNUBLLUM CO AHS,
CrleayioLero 3a yCTaHOB/IEHHbIM CPOKOM UCMOMHEHNS 06513aTeNbCTB.

A I[aHHHﬁ CPOK HCIIOJIB3YCTCSA TOIBKO MPH HATTMYHU COOﬁmCHHﬁ O BBIIJIATC AMBUACHIOB SMUTCHTOM.
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- Hapymienne KOHTpareHTOM YCIOBHH IOTalleHWs] MM BBILUIATHl HPOLEHTHBIX
JIOXOJ0B O aKTHUBY, a TAKXKe JIF000ro MHOrO 00s3aTeNbCTBA Ha CPOK, OOIBIINI, YeM yKa3aHO B II.
7.5.4.1., B ciiyyae ecnu JaHHas WHOOPMAILHs MPSIMO MM KOCBEHHO HabiromaeMa YIpaBisiiomiei
koMnaHuell. HeucronHeHHble 00s13aTenbCcTBa KOHTPAreHTOB, B TOM YHCIIC O BBIILIATE KYIIOHOB U
JVMBHJIEHJOB B HHOCTPAHHOH BaJIIOTE, CUNTAIOTCS HAXOAAIIMMHUCS B AedoiTe B Cllydae, eClIH TaKoe
HEUCIIOJHEHUE BO3HUKIO B pe3ynbTare AeicTBuil (Oe3meiicTBHS) MHOCTPAaHHBIX AEHNO3UTapHO-
KIMPHHTOBBIX KOMHAHMH (B T. 4. MEXIYHApOAHBIX PACUETHO-KIMPUHTOBBIX IEHTPOB «EBpokimp
bank», r. bproccens, u «Kmuperpum baakuHDY, I. JIIokceMOypr), HHOCTpaHHBIX 0AHKOB MIJIM HHBIX
CaHKIMOHHBIX NEHCTBUI MHOCTPAaHHBIX TOCYJAapCTB U (WIH) peryiaupylommx opraHos. Jledont B
OTHOIICHHM CAaMOr0 KOHTPareHTa, B TOM YHCIIC IIEPEeKPECTHBI MAEPONT IO €ro HHBIM
00s13aTenbCTBaM, He Bo3HHKaeT. OCOOEHHOCTH OLIEHKU aKTHBOB B 3TOM CIIy4ae yKa3aHsl B 11.7.5.4.6.

- OdunuansHoe OMyONUKOBAaHHE B COOTBETICTBUHM C (peAepalbHBIMH 3aKOHAMH U
WHBIMH HOPMATHBHBIMH TIPaBOBEIMH akTamMH Poccuiickoit ®enepanuu WIM HHOCTPAHHBIX
rocyaapcT HHGOPMaUK O IPOCPOUKE UCIIONHEHHS SMUTCHTOM CBOUX 00S3aTENbCTB;

- OdunuansHoe OmyOIMKOBaHUE PEIICHHs O IPU3HAHUY KOHTpareHTa OaHKPOTOM.

- O¢unuanpHoe OMyOJIMKOBAHME PELICHHS O Hayajle MPUMEHEHHS MPOLEAYp
0GaHKpPOTCTBA — CO JHS ONYONMKOBAaHMS COOOMICHWS 1O JaThl, HPENIIECTBYIOMEH jgare
0ITyOIMKOBaHUSA COOOIIEHN 00 OKOHYAHUH IPIMEHEHUS poreyp GaHKPOTCTBA.

- OdunuansHoe omy6iaukoBaHHe HH(GOPMAIMM O JIMKBUJALMH KOHTpPAareHra -
IOPUINYECKOTO JIMIA, 32 HCKIIOYEHNUEM CITy4daeB MOTJIOICHUS ¥ IPHCOSAUHEHNU.

- IpucBoenune 3aeminuky/koHTparenty peiitunra SD (SelectedDefault) wiu D
(Default) co cropoHBI peHTHHTOBBIX areHTCTB.

- OG6HapyXeHHe KPEeIUTOPOM HEBO3MOXHOCTH 3a€MIIHKA HCIIOIHUTE 00s3aTelIbCTBA
B CHIIy KaKHX-THOO OOCTOATENbCTB O€3 IPHHATHS CICNUATIBHBIX Mep (HalpuMep, peann3anuu
3ajora)

7.5.43. B oTHOmIeHMH pu3NYeCKHX UL K e oJITY IPUPABHUBAIOTCS CIe1ylolue
coOBITHS:

- Hapymenust ycinoBuii morameHns WK BBIIIATH! IIPOLEHTHBIX TOXOJOB IO aKTHBY,
cocraBisiroleMy akTuBbl [T, a Takke 11000r0 HHOTo 00s3aTeNbCTBa KOHTPAreHTa Ha CPoK Golee
yeM ykaszaHo B 1.7.5.4.1., B ciy4ae ecnu JaHHas WHPOpMAINUs MPSIMO MM KOCBEHHO Halroqaema
Y4YaCTHHKOM DPBIHKA.

- OdunuanbHOE OITyOINKOBAHNE PEIICHNS O MIPH3HAHNY JIUIa OaHKPOTOM.

- OdunuanbHoe OMyOINKOBaHUE PENICHHS] O Hadale NMPUMEHEHHs K JIMIY MPOLemyp
0aHKpOTCTBA — CO [JHSA ONYONMKOBAaHHMS COOOLIEHHWS 1O JaThl, IpEeNIICCTBYIOmEH maTe
OIyOIMKOBaHUs COOOIIEHNSI 00 OKOHYaHUH NIPUMEHEHHS POLIEAYp OaHKPOTCTBA.

- Ilonmyuenue cBeaeHH 00 OCYXICHHM (U3MYECKOTO JIMIA MO  YTOJOBHBIM
HPECTYIUICHHUSIM (KPOME CITy4aeB OCYXKIEHHUS Ha YCIOBHBIN CPOK).

- Iomyuenue cBeneHuit 06 0OBABICHIH (U3NUECKOTO JHI[A IIPOIIABIINM O€3 BECTH.

- Tonyuenne nHGOPMALNH O HACTYIUICHUH CMEPTH (PU3HIECKOTO JIULA.



155

7.5.4.4. JedoJiT o pa3sInYHbIM AKTHBAM, OTHOCSILIUMCS K KOHTPAreHTy.

- B cmydyae BO3HHMKHOBeHHS pedonTa IO OZHOMY AaKTHBY OCTalbHbBIE AKTUBEL,
OTHOCAIIUECS K KOHTPAreHTy, TAKKe CUUTAIOTCS HAaXOAAIMMHUCA B Aedonre, caM KOHTPAreHT
(3aeMIUK/3MHUTEHT) CUATAETCS HAXOAMMMCS B JiehoTe (32 HCKIIOUEHUEM CUTYallnH, yKa3aHHOH B
a6zame 2 11.7.5.4.2 nacrosmero IIpunoxenus).

- He oGecrieyeHHbIe 3aJ10rOM HEABHKUMOCTH, CTPAXOBKOH MO0 3a510rOM JIMKBHIHBIX
LEHHBIX OyMar IOpy4YMTEeIbCTBA U TapaHTUM HAXOAAIIErocs B nAedonTe KOHTpareHTa He
HNPHHUMAIOTCS B pacyer.

- B Cllydae  HACTYIUICHUS COOBITHH,  IpPUPABHEHHBIX K  AedonTy,
OMHUTEHT/KOHTPAreHT/IeOUTOP/3aeMIUK CUMTACTCS HAXONSAIIMMCS B COCTOSHUM paedonra, Bce
AKTHBBI, OTHOCAIIUECS K HEMY, CHUTAIOTCS HAXOAAIUMUCS B COCTOSHHH Jiehonra.

- Vmpapnsiomass KOMIIaHHS NPH  MOHHUTOPHHIE  3aJ0JDKEHHOCTH — YYHTHIBAET
HPUHAUISKHOCTh KOHTpareHTa K Ipymie KoMmmaHuid. [Ipu Bo3HMKHOBeHHH COOBITHA Aedonta y

XOJIIUHI'OBOM KOMIIAaHUHU JIHOO Y KIIO4Y€BBIX %

KOMIIAHUH TpYNINbl, K KOTOPOI NpHHAIEKUT
KOHTPAreHT, U MONTyYeHHH HHpOpMAIu 00 3TOM YIpaBifIOMIel KoMIaHuel, KOHTPAareHT TaKkxke
CUMTAETCS HaXONAIIMMCS B COCTOSIHHM JiehonTa (3a UCKIIOUEHHEM CIydaeB, KOTAA KOHTPAreHT
nMeeT ITyOIuYHbIe KOTHPOBKU aKIMH, TOJITOBEIX 00513aTeIbCTB WIN IIPOU3BOAHBIX HHCTPYMEHTOB U
9TU KOTHUPOBKU HE IOKA3bIBAIOT IIPU3HAKOB OOECLIEHEHUs, a TaKKe ClIydaeB, KOI[a KOHTPAareHT
IPOJOIDKAeT OOCTYKHBATh JOJNT IOCIE HACTYIUICHUS COOBITHS nedonTa y KOMIAHHH TPYIIEL, K

KOTOPOi OH IIPUHAJUICIKHUT).

7.5.4.5. Onenka crnpaBeyIMBOii CTOMMOCTH AKTHBOB, HaXOAsIIUXCSl B AedoaTe

Jlis Bcex KJIacCOB aKTUBOB, HAXOMSIIMXCS B COCTOSHUM Jedonta (3a HCKIIOYEHUEM
OIMCaHHBIX HIKE B 3TOM IIYHKTE), CIIPABEIUINBAsI CTOMMOCTb aKTHBA ONPEIENACTCS B COOTBETCTBUH
¢ ®opmynoit B nm. 7.5.2.2, npu srom PD(T(n)) npunumaercst paBubiMu 1. Ilpu orcyrcrBumn
WH(pOpMAIMHU ISl MHOW OLIEHKH B KadecTBe cpoka juis moramenus T(n) B dopmyne B m. 7.5.2.2
ucrons3yercs cpok | nenb. MHO#M cpok MoxeT OBbITh YCTAaHOBJIEH Ha OCHOBE OOOCHOBAaHHOTO
SKCIIEPTHOTO  (MOTHUBHPOBAHHOTO) CYXXICHUS  YIpaBisiomeldl KOMIAHHH. 3aI0/DKCHHOCTh
(hu3MUecKHX JML, OLEHWBaeMas 10 HacTyIUIeHHs coObITHi nedonra ¢ ucnonszoBanuem Cost Of
Risk, ¢ maTsl (BKJIIOYas) HAaCTYIUICHHS Ae(oITa WIH IPUPABHEHHBIX K HEMY COOBITHII OIleHHBaeTCs
B oOmeM nopsake, ¢ ucnonb3oBanueM PD u LGD. Ilpu stom 3Hayenue PD s takoit
3aI0JDKCHHOCTH IIPHHIMAETCS. PaBHBIM 1.

B oTHomeHun HeoOecreueHHOW 3aJ0JKEHHOCTH KOHTpareHTra sl OLEHKH MOXET
ucronb3oBatbest BemmunHa Cost of Risk, paccumraHHas 1O COOTBETCTBYIOIIMM IOPTdessiM

CTOPOHHUX 0praHH3auuﬁ.

35 ChHcoK KITIOYEBBIX KOMIIAHHil TPy, K KOTOPOii PUHAIICKHT KOHTPATeHT, COCTABISETCS Y IPaB/ISIONICi KOMIaHUEH CAMOCTOATENBHO.
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B oTHomieHnn oOecHeueHHOH 3al0roM JKHWIIOH HEABIKMMOCTH 3aJI0JKEHHOCTH B CIydae
Hanu4us oOecredeHus B pasMepe He MeHee 4eM Ha 80% OT HOMHHAIBHOH CTOMMOCTH
3aJI0JDKCHHOCTH, ONpenelsieMod Kak cymMMa (aKTHYeCKOil 3aJOJDKEHHOCTM W Ha4YMCIEHHBIX
MPOLICHTOB HAa JaTy OLEHKH, Ul OLICGHKHM MOXeT Hcrosb3oBathest BemuuuHa Cost of Risk mo
COOTBETCTBYIOIIUM IOPT(EIsIM CTOPOHHNX OpPraHU3aLH.

B oTHOmeHnu 00€CIEUeHHOH IOPYYUTENbCTBOM HIM TapaHTHeH IOPUAMYECKUX JIHII,
OIIMOHHBIM COTJIAIEHHEM MM CTPAaXOBKOH 3a/I0JDKEHHOCTH IPOLEHT OOECHEHEHHS MOXKET
pacCUMTHIBAThCA B OTHOIICHHM IIOpY4YHUTENs/TapaHTa/cTpaxoBarensd. Ecnu cTpaxoBas KoMIaHHS
obanaer peiituaromM He Hioke TUAAA (AAA(RU), AAA.ru, AAA|ru|) Mo HaMOHAJIBHOW LIKAJIE ISt
Poccuiickoit @enepanun wid BXOAUT B CIUCOK OJOOPEHHBIX UIS CTPAXOBAHUS HEABHKUMOCTH
100BIM U3 cIMCKa 6aHKOB, yKka3aHHBIX B IIpunoxkenun 2 k Ilopsaky KOppeKTHPOBKH CTOMMOCTH
aKTHBOB JUIf ydeTa KPEAUTHOTO PUCKA JUI pacdeTra OOECIEHEHHS IO OOECIeYeHHOH 3a0roM
HEIBIDKMMOCTH ~ 3aJ0JDKEHHOCTH, TO CTpaxoBKa NpHHHMMaeTcs Kak obecredeHne 0e3
JIICKOHTUPOBAHUS Ha BCIO CyMMY CTPaxOBKH.

B ciyyae Hanuuus KOTUPOBOK IyOJIMYHOTO J0JIra KOHTpareHra, Haxogdierocs B aedoire,
OTHOILECHNE MOJIHOM IEeHBI (LCHB! 3aKPBITHA MM PAacdeTHOW IeHbI MH(GOPMAIIMOHHBIX areHTCTB U
HAKOIIJIGHHOIO KYIOHHOIO JI0X0Ja) K HOMHHAIy [OJI'OBOTO 00s3aTENbCTBA MOXKET CUMTAThCA
onenkoit Recovery Rate nns xonTparenta, LGD B 3Tom citygae OyzeT paBeH pasHune 1 — Recovery
Rate. JlanHblif oaX0/ HE IPUMEHUM IS CIIy4aeB OLIEHKH CyOOpJUHUPOBAHHOIO M BEYHOIO J0Jra,
€CIIM TOJIBKO HE MMeeTCs KOTHPOBOK CaMOT'0 OLICHUBAEMOTO 00s13aTeNbCTBA.

7.54.5.1. B ciy4ae, eciii KOHTPareHT/IMUTEHT HaXOJUTCS B COCTOSTHUU OaHKPOTCTBA

- CTOMMOCTD IPHUHUMACTCS paBHOH HYyNI0 MO TpeOOBaHUSAM Ha IIOTalIeHHE
OCHOBHOTO Jionra (IOJHOE/4aCTHYHOE, CPOK KOTOPOrO HACTYIMII) WM HPOLEHTOB 3a IPOLLIbIS
HEePHOJb], 32 UCKIIOYEHHEM JIONIrd, OLCHHBAEMOIO OIEHINNKOM U OOECIIEYCHHOTO TOPTyeMBIMH
LEHHbIMU OyMarami, HEIBIDKUMOCTBIO, OILMOHHBIM  COIJIALIEHHEM, CTPaXOBKOH 1u6o
HOPYYHUTETbCTBOM TPETHUX JIUI; OLEHKA JTOJDKHA IPOBOAUTHCS C YUETOM CPOKOB M BO3MOXKHOCTH
HOJNy4YeHHs BBILIAT IPU peajau3allud oOecledeHHs Ha OCHOBE OOOCHOBAHHOIO JKCIEPTHOIO
(MOTHBHPOBAHHOT0) CYKICHUS YTIPaBIAIONICH KOMITaHHH.

- CTOMMOCTb NPHHUMAETCS PAaBHOI HYJIO MO BCEM BBIIYCKaM JONIOBBIX LEHHBIX
OyMar 3MHTEHTa, BCEM HMEIOMUMCS TPeOOBAHMAM K SMHUTCHTY 110 BCEM BBIITyCKaM IIEHHBIX OyMmar,
BKJIIOYas TpeOOBaHMsA Ha BBHIILIATY KyIOHHOTO JOXOAa 3a IpelblIyIlde KyINOHHbIE HEPUOJIbI,
OOBSBIICHHBIC, HO HETONy4YCHHbIC TUBUACHIBI, BCEM IIPOYMM TPEOOBAaHMSAM K KOHTPAreHTy, 3a
UCKIIIOYEHHEM Clly4yaeB, KOrZJa Yy JaHHOTO TpeOoBaHMS (BBIIyCKa IEHHBIX OyMar) HMEIOTCA
PBIHOYHBIE KOTHPOBKY JINOO HMEETCsl OTUET OLECHIINKA JaBHOCTBIO HE 0oJiee CpOKa, yKa3aHHOTO B
nyHkTe 2.2.4 Hacrosmux IIpaBun no matel pacuera CHA, co3maHHBIH mociie Hauanga MpoLexypbl
0OaHKPOTCTBA.

ITpy ucnonb30BaHUU OTYETA OLECHIIMKA IIPU MOSBICHUU HOBOU MH(OpPMAIUU O CHUKEHUH

BO3MOXXHOCTH BOCTpCGOBaHI/Iﬂ 3aJ0JDKCHHOCTH WJIM CHUIXKCHUU OLICHKH IOTCHIHAJIBHBIX CYMM K
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TIOJIYYEHHIO YIIpaBJidroniasd KOMIIaHHs OOJDKHa B CPOK HE Ooitee 2 Henelnb MOJIYYUTHh HOBBIA OTYET

OLCHIIMKA 60 MPUHATH CTOMMOCTb 3a10JKECHHOCTH paBHOfI HYJIIO.

7.5.4.6.00513aTeJIbCTBA KOHTPAT€HTOB 10 LeHHbIM OymMaraM B MHOCTPAHHOIl BajioTe
OLICHHBAIOTCH CJIeAYIOLIMM 00pa3oM:

LGD 1o o0s13aTenbpcTBaM IO EHHBIM OyMaraM KOHTPareHTOB ONPEAEIIIETCS B COOTBETCTBUU
¢ TpeOOBaHUSIMH IIOJITYHKTOB HIKE, 32 MCKIIOYEHHEM CIydYaeB HAIMUYMS KOTHPOBKH JOJITOBOTO
00s13aTeIbCTBa KOHTPAreHTa WM KOTUPOBOK MHOTO IyOJMYHOro moira (IE€HHBIX Oymar) JaHHOTO
KOHTpAreHTa ¢ aHaJOTMYHBIMM YCJIOBHMSAMM 110 MECTY XpaHEHUs LIEHHBIX OyMar U BO3MO)KHOCTSMHU
HOTalleHusT 00A3aTeNbCTB 0 BBILIATE KYIOHOB U AUBHJICHIOB B DPyONIsIX B COOTBEICTBUH C
JIEHCTBYIOIINM 3aKOHOaTeNIbCTBOM P® — B 3TOM cityuae LGD MosxeT onpenensiTbes B COOTBETCTBUU
¢ ab3anem 6 n1.7.5.4.5 unu 11.7.5.6.13 Hacrosmero IIpunoxexus.

7.5.4.6.1. OO0s3aTenbCTBA 10 LIEHHBIM OyMaraM B HHOCTPAHHOMN BaJIlOTe, B TOM YHCJIE I10
BBIIUIATE KYIIOHOB M JUBHUJCHAOB, B OTHOIICHWH LEHHBIX OyMmar, XpaHEHHE
KOTOPBIX  OCYIIECTBJIIETCA  Ha  CYeTe  HOMMHAJIBHOIO  JAep KaHus
CHeLuann3upoBaHHOro Jenosurapusi, otkpeiroro B HKO AO HPJ, u no
KOTOPBIM BBIIIaTa HE MOXKET OBITh IPOM3BENEHA B PyOIISIX B COOTBETCTBUU C
JIEUCTBYIOIUM 3aKOHOATeIbCTBOM P®, ¢ naThl mpu3HaHHA B HMYIIECTBE
[1a€BOr0 MHBECTULIMOHHOIO (hOH/A MPU3HAIOTCS HAXOMAIIMMUCSA B COCTOSHUU
nedomnra, LGD no 3tum 06s3aTenscTBaM npuHUMaeTcs paBHbBIM 100%.

7.5.4.6.2. OOGs3aTenbpcTBa, B TOM 4YHCIE IO BBILIATE KYNOHOB W MBHICHAOB, B
OTHOILIECHUM IEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYLIECTBISCTCS Ha CUETe
HOMMHAJIBHOTO AEpKaHUs CHEeLUaIU3IPOBAHHOIO JIEMO3UTAPUs, OTKPBITOTO B
HKO AO HP/I, u BbInmaTa mo KOTOPEIM MOXeT OBITh IPOM3BE/ICHA B pyOIIsiX B
COOTBETCTBUH C AEHCTBYIOLIMM 3aKOHOAaTeabcTBOM PD, ¢ naThl NpU3HAHUS B
HMYIIECTBE Iae€BOT0 WHBECTHUIMOHHOTO ()OHAA OICHHBAIOTCA B 00LIEM
nopsinke, ycranosineHHoM [ICYA TIHM®, npu sTOM € JaThl HACTYIUICHUS
nedomra cormacHo I[ICYA TP LGD 1o stuMm 006s13aTeIbCTBAM IIPHHIMAETCS
paBHbIM 100%. B cityyae ecnu npsMo WM KOCBEHHO CTana HabIroJaeMa WiId
IoCTynmHa HH(OpMamus O TOM, YTO o0Os3aTenbcTBa OyAyT IOTAalleHBl B
OIIpe/IeNICHHbIH CPOK, B TOM uHcle B pPyONsIX B CyMMe, DKBUBAJCHTHOH
CTOMMOCTH 00513aTeIbCTB B HHOCTPAHHOI BaIFOTE, CPOK HACTYIUICHHS fAedonTa
MOXET OBITh H3MEHEH (YBEIMYECH WM YMEHBIIEH B COOTBETCTBUHM C
MOTy4eHHOH HWH(pOpManueil) Ha OCHOBAHMHM MOTHBHPOBAHHOTO CY>KICHHUS
Ynpapnstomein KOMIaHUH.

7.5.4.6.3. OOs3aTenbcTBa, B TOM YHCIIE IO BBIIUIATE KYMOHOB M JWBUJICHIOB, B
OTHOILEGHUM LEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYLIECTBIISETCS Ha cuere
HOMHHAJIBHOTO IEPXKaHMS CHEHUATN3NPOBAHHOTO JCTIO3UTAPHUS, OTKPBITOTO B

uHbIX Aeno3urtapusx, kpome HKO AO HPJI, ouenuBatotcs B o01iem nopsake,



158

ycranoBiieHHOM [ICYA TIM®. C pgatbl, Koraa mpsiMO WM KOCBEHHO CTaia
Ha0JIrojaeMa WM JOCTyIIHA HHGOPMAIUS O TOM, YTO 00s13aTeNbCTBA HE OyayT
MoraiieHbl B pe3yjbrare COOBITHI, YKazaHHbIX B ab3ane 2 m. 7.5.4.2 takue
00s13aTebCTBA PU3HAIOTCS HAXOMMIIUMHUCS B cocTosiHuM nedonrta 1 LGD no
9TUM 00s3aTeNbCTBAM NMpUHUMaeTcst paBHbIM 100% (pemenue odopmiisercs

MOTHBUPOBAHHBIM CY>KICHUEM YIIPABIAIOIICH KOMIAHUH).

7.5.4.7. Bpixox u3 cocrossHus Jedo.Ta (mepexoJ BO3MO:KeH TOJbKO B COCTOSHHe
obecueHeHn).

3a10/DKEeHHOCTD [IEPECTACT CUUTATHCA Je(OITHOH B CIEAYIOIINX CITydasx:

- B cimywae pectpykTypuzauuu Je(ONTHOH 3aJ0DKEHHOCTH KOHTpareHTa Iepen
(hoHIOM 1OCIIe COOBITHS IEPBOT0 OOCITYKHBAHUS JIOJITA.

- Ecnu 3a0/0keHHOCTS OblIa IpH3HaHa 1e(oNTHOH n3-3a JeolTa KOMIIaHHH TPYIIIIEL,
K KOTOPOH NPHUHAIEXUT KOHTPAreHT — MOCIE MyOINYHOTO OOBABICHUS O PECTPYKTYPU3AIUH THO0
MHPOBOM COTJIAIICHUH.

- B ciydae B0300HOBIEHHS 0OCITY)KUBAHHS 10ITa 10 TPaduKy.

- B ciydae nomyueHust uHQOpMAIMU O MPEKPAIIEHHH YTOJOBHOTO IIPECIIeOBAHUS
3aeMINMKa/KOHTPAreHTa IIyTeM ONpPaBAATENbHOTO IPUrOBOpa MO0 MPEKpAIleHUs Jena, a TaKkKe B
cllydae IpeKpalieHus aena o 6aHkporcrse. IIpu aToM Ynpasisiomas KOMIaHus 00s3aHa IPOBECTU
OLICHKY ()MHAHCOBOTO COCTOSHHSA C y4ETOM H3BECTHBIX WM IPEIOIaraeMbIX yCIOBUH MHPOBOTO
COTJIALICHUS.

- B ciyuae mosBieHHS KOHTpareHTa - (DU3MUECKOrO JHUIA, OOBSABICHHOIO paHee

IponaBIIKUM 0e3 BCCTHU, U BO300HOBJICHHS 06Cﬂy)!(I/IBaHI/I$I 3a10JKCHHOCTH.

7.5.5. Tlopsinok onpenenenust PD no 3a70/1:keHHOCTH IOPHANYECKAX JINIL.
7.5.5.1. Jransl onpejejleHus BepossTHocTH dedosara (PD) mo 3agoskeHHOCTH

HOPpUINYECKUX JIHIL:

1) OIIpe/IeNIeTCA BEPOSITHOCTE Ne(honTa KOHTPAareHTa Ha TOPH30HTE 1 Tox;
2) IIPU HEOOXOJUMOCTH OCYIIECTBIIIETCA KOPPEKTUPOBKA Ha 0OECLICHEHHE;
3) B TPEIYyCMOTPEHHBIX  HAcTOsAIMM  PasmenoMm  cioydasXx — OCYIIECTBISIETCS

JIOTIOJTHUTENIbHAST KOPPEKTUPOBKA HAa CPOK JIEHEKHOTO IOTOKAa, K KOTOPOMY OYyIeT NMPUMEHSThCS
JTaHHAsl BEPOATHOCTH AedoiTa

7.55.2. BepositHocTh aedosta (PD) Ha ropusontre 1 rox ompenensiercs
cJIeyIOIMMH MeTOAaMHu:

B ciyuae Hanmuuus y KOHTpareHTa peMTHHra OHOrO M3 POCCUHCKUX PEHTUHIOBBIX areHTCTB
npuMeHsieTcs 3HaueHne PD, onpenenerHoe poccHiCKUM peHTHHTOBBIM areHTcTBoM AO «DkcmepT
PA» (nanee — ArenrcTBo) (Tabnuna «YpoBHH (4acToThbl) AedoaTa 1Mo pedTHHIOBBIM KaTEropusM
HAIMOHAIBHOM POCCHICKON PEHTHHTOBOH IIKalbl ATEHTCTBA JJIsl BCEX OOBEKTOB PEHTHHTa, KpOME

CTPYKTYPHBIX OOJMrauyii ¥ MHCTPYMEHTOB CTPYKTYPHOrO (PUHAHCHPOBAaHHS») B COCTaBe
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Hy6J'II/I‘{H01"0 AKTYyaJIbHOI'O OTYETa 36

00 HCTOpHYECKMX JaHHBIX 00 YypoBHAX JedonTa 10
PEUTHHIOBBIM KaTE€TOPUSAM IPUMEHSIEMBIX PEHTHHIOBBIX IIKAT.

ITpu 5TOM B CiIyyae HaaM4Ks y KOHTPAreHTa HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMHU
POCCHHMCKHMH PEHTHHTOBBIMH areHTCTBAMH, BHIOMPACTCS HAUMEHBUINI PEHTHHT U3 aKTyalbHbBIX U
cootHocutcs ¢ pedtuHrom AO «Oxcnept PA» B coorBerctBuu c Ilpunoxenuem 5 x Ilopsnaky
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB
Uil ydera KpeguTHoro pucka. /i oroOpanHoro peiitmara or AO «Oxcnept PA» BeiOupaetcs
cooTBeTcTBYIOIIEe 3HaueHue PD mis cpoka 1 rox.

B ciyuyae Hanuuusg y MHOCTPAaHHOIO KOHTpareHTa pedTHUHra OJHOIO U3 MEXIyHapOIHBIX

PEUTHHIOBBIX areHTCTB — HA OCHOBAHWU ITyOJIMYHBIX JOCTYIHBIX JAHHBIX 110 BEPOATHOCTSIM

nedosnra (PD) ot arenrctBa Moody's, my0GIMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO areHTCTBA

B COCTaBE€ €KETOJHOI0 OTUETA C IPUMEHEHHEM COOTBETCTBHSI YPOBHEN peHTUHIOB. [Ipu 3TOM

B Clyyae HaJlMuMs Yy KOHTPareHTa HECKOJBKMX pEHTHHIOB, IPUCBOCHHBIX pa3HBIMHU

MEXyHapOIHBIMI PEHTUHIOBBIMU areHTCTBAaMH, BEIOMPACTCS] HAMMEHBIINI PEUTHHT U 110

HeMy onpejensercs BenuunHa PD nis cpoka 1 roz.

7.5.5.2.2. B ciry4ae oTCyTCTBHS Y KOHTPAareHTa peUTHHra U HAJIMYHS BBITYCKOB OOIUTanui -
BeposTHOCTh Aedonta (PD) ompenensercs 1o OLIEHKE COOTBETCTBHS YPOBHIO PeHTHHIa depes
KPEAUTHBII CHIp37A oOnuranuii JaHHOTO KOHTpareHTa, omucaHHbId B Ilpunoxenun 3 x Iopsaaky
KOPPEKTUPOBKY CTOMMOCTH aKTUBOB ISl ydeTa KPeIUTHOIO PUCKa.

7.55.2.3. B cmydae OTCYyTCTBHS y KOHTpareHTa pPeHTHHra M OTCYTCTBHUS BBIIYCKOB
obnuranuit 3Hauenue PD onpenensercs B cleyroleM MopsaKe:

- J17nst KpYIHBIX KOHTPAreHToB, He oTHocsAmmxcs K MCB (Beipyuka 4 Mipn py6. u 6oiee
BTIOJ), B ClIy4ae OTCYTCTBHs PEHTUHIa OJTHOTO U3 POCCUIICKUX PEHTHHIOBBIX areHTCTB, IPUMEHAETCS
CpeHsis BEpOSITHOCTD Aedonrta Ha ropu3oHTe 1 ron muist Speculative Grade ot arentcrBa Moody’s Ha
OCHOBAHHU aKTyaJIbHBIX IyOIMYHBIX AOCTYIHBIX JAHHBIX OTYETa 110 €KETOAHOMY HCCIEJOBAHHIO
KopropaTuBHBIX JedontoB (Annual default study) ¢ mpuMmeHeHHEM COOTBETCTBHS YPOBHEH
peittunros, Tabmuua «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rozxa. Beibupaercst 3nadenne PD mst cpoka 1 rox;

Jnsa npeanpustuidk MCB (manblit u cpeanuilt OusHec, cyOBEKTBI Majoro M CpeaHero
MpEeIIIPUHIMATEIILCTBA) MPUMEHSACTCS CTaTHCTHYECKHH YCPEIHEHHBIH MoKa3arenb nedoiaToB B
3aBHCHUMOCTHU OT OTpaciu, npuseneHHsblii B [Ipunoxxenun 4 k Iopsaky KoppeKTUPOBKU CTOUMOCTH
aKTHBOB JUIS y4eTa KpeJuTHOro pucka. IOpuanueckoe aumo otHocutes k kareropun MCB B cirydae,
ecIM Ha JaTy OLEHKM 4YMCIUTCI B €AMHOM peecTpe CyOBEKTOB MAaloro M CpEeJHEero
npeanpuAENMaTenscTa o . Eciu mpuHammexnocts k MCB uepes peecTp yCTaHOBHTH He
IpeJCcTaBisieTcss BO3MOXKHBIM, Takoe Ipeanpuarve npusHaercs MCB B ToMm ciydae, ecid ero

BBIpYYKa COCTaBIIIET MeHee 4 MiIpI. pyd. B rox (a mpu oTcyTcTBUM HHpOopMarmu B peectpe MCB u

36 https://www.raexpert.ru/about/disclosure/
Shttps://rmsp.nalog.ru/
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HHOOPMALMK O BEJIUYMHE TOJOBOIl BBIPYYKM — HA OCHOBaHMH MOTHBHPOBAHHOIO CYXKICHUS
Ynpasnsiomei KOMIaHUHN).

- B ciygae, ecin HEBO3MOXKHO MIICHTH(GHIMPOBATH IPUHAIIECKHOCT ONPEICTICHHOTO
TUIA KOHTpareHta K kpynHomy Ousnecy u MCB (Hampumep, TeppUTOpHANbHBIA JENapTaMEeHT
¢unancos, ®I'VII, MYII u T.1., He UMEIOIIUE MEXKIYHAPOIHOIO PEHTHHIA), TAKOW KOHTpPAreHT

OTHOCHUTCH K KaTE€rOPUHU KPYITHBIX 3a€MIIUKOB.

7.5.5.3. Pacuer BeposiTHOCTH Jed0/ITa HA pa3HbIe CPOKH
7.5.5.3.1. B cayuae, eciu:
® BEpOATHOCTH Je(hoNTa He IPEBBIMIAET BEPOATHOCTD AedonTa I HauXy/uieil KaTeropuu
KauecTBa 110 BCEM PEHTHHIOBBIM areHTCTBaM (JUISl IOPHANYECKHX JIMII, HE SBIISIOIIUMUICS
MCB) unu BeposTHOCTH fedornTa 1t Takoro akTuea u3 kareropun MCB,

e y KOHTpareHTa HeT IIPOCPOYEHHOH 3aJ0/DKEHHOCTH, BBIBOJAINCH W3 COCTOSHHS
OIIepallMOHHOH 3aJJ0JDKEHHOCTH (3aiiM IIPOCPOUCH Ha JOIYCTHMBII CPOK, yCTaHOBICHHBIH
Hacrosiiumu [paBuiamu),

® CPOK IOTAIIICHUS ICHSKHOTO [IOTOKA I10 aKTHBY COCTABIIIET MEHEE roJla OT 1aThl OLICHKH,

HCHOJIb3yEeTCsl BEPOSATHOCTH Ae(oiITa KOHTpareHTa Ha CPOK, OCTABLIMICS 10 OTAIICHHUSI.
7.5.5.3.2. B cuyuae, ecnu CpoK I0 IOTAaNIeHHs AEHEKHOT0 TOTOKA I10 aKTHBY MEHbIIE 1 rosa
U BEpPOSTHOCTH JedoiTa NpEeBbINIAeT BEIMYMHY, YKa3aHHYI0 B HPENBIAYyIIeM
HOAMYHKTE, HCIONB3yeTcs TOJO0Bas BEPOSATHOCTh pAedosTa, KOTOpas He
KOPPEKTHUPYETCs Ha CPOK JI0 MOTalIeHus 0 (aKkTa nepBoro norameHus o JaHHOH
3a0JDKCHHOCTH.

7.5.5.3.3. B ciyuyae, eciu cpok HOTaleHus ASHEKHOT0 TOToKa 6onbiue 1 roga:
7.5.5.3.3.1 Jlnst m060it 3a10J15KEHHOCTH UCTIONIB3YETCs BEPOSTHOCTD Ie(oiITa Ha CPOK
JO MOTramleHus 3agoDKEHHOCTH 1o (opMylie pacuera BEpOSTHOCTH

nedosita mo MeToy OUEHKH HHTCHCUBHOCTH.

7.5.5.3.4 BeposarHocts nedonta (PD) Ha cpok MeHee 1 Toa OI[CHUBAETCS IO MOJACIH
OLIEHKU UHTeHCHBHOCTH (1m.7.5.5.3.5).
7.5.5.3.5 [lns pacyera BeposTHOCTH Ae(0iTa O MOAXOAY OLECHKH HHTEHCHBHOCTH Ha

CPOK, OTJIMYHBI MeHee/0omee | rofa, NCOIb3YOTCS CACAYOUINI MOAXO:
®opmyJia pacyera BepOSITHOCTH AedoiTa 10 MeTOy OLIEHKH HHTEHCHBHOCTH:

D
PDp =1—(1—PD)365

rae,

PD — BeposiTHOCTB fedpoiTa KOHTpareHTa Ha ropu3oHTe | Tox;

D — xoauuecTBO KaJICHAApHBIX IIHBﬁ a0 HOFaIJ_IeHI/IH/O(l)CpTBI JCHCXKHOI'O ITIOTOKA,
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3nauenne PDp okpyrisiercs 10 4 3HaKOB ITOCIIE 3aISITOM B AOJISIX HIIH JI0 2 3HAKOB ITOCIIE

3aIATOH B NPOLEHTAX.

7.5.5.4. Pacuer BeposiTHOCTH feoJTa /ISl O00eCLEHEHHOI 3a/10JIKEeHHOCTH, He
Haxojseiics B nedoJre.

7.55.4.1. [lns oOeCLeHEHHOH HENPOCPOYEHHON 3aTOIDKCHHOCTH BEPOSTHOCTH JAedonra
PACCUHTHIBAETCS CIIEAYIOMIUMH CIIOCO0aMH B 3aBUCHMOCTH OT BHJIA 3310/DKEHHOCTH:
7.5.5.4.1.1 IIpu ucnonb30BaHUU PEHTHHIOB PEHTUHIOBBIX ar€HTCTB — ITyTeM IOHI)KEHUS peUTHHTa
Ha 1 crynens. [ToHmkeHne Ha Oolblliee KOJNMYECTBO CTyHEHEH oopmisieTcss MOTUBHPOBAHHBIM
Cy’KIEHHEM YIPABIAIOIEeH KOMIAaHUH.
7.5.5.4.1.2 Tlpun wucnosibp30BaHUU s pacuera gaHHeIX 1o Moody’s Speculative grade mis
00€eCIIeHEHHOH 3aJ0JKEHHOCTU KPYIHBIX KOHTPAareHTOB HUCIOIb3YETCS BEPOSTHOCTH AedonTa As
caMo# Xymueii peiituarosoit kareropuu (Ca-C).
7.5.5.4.1.3 1o obecrieHEeHHBIM 00513aTeILCTBAM KOHTPAareHTOB-(pu3ndeckux aun npumensercs CoR,
pacCUUTaHHBIN I CTanuH 2.
7.5.5.4.1.4 Tlpu ouenke a1t MCB M MHBIX aKTUBOB, JUIS KOTOPBIX HE OMHUCaH croco0 pacyera,
BEPOSTHOCTH JedonTa Oepercst paBHOW cpenHeil BeMunHe MeXIy 1 U BEpOsITHOCTBIO JedonTa Juist
He 00eCIIEHEHHOT'0 aKTHBA/33aJ0JDKCHHOCTH € OKPYTIEHHEM 10 4 3HAKOB IIOCHIE 3aISTOH.

7.55.4.2. Jlns obeclieHeHHOl NPOCPOYEHHOH 3a0KEHHOCTH ¢ BepOATHOCTH jedoiTa
paccunMThIBaeTCA IyTE€M JIMHEHHON WHTEpPIONANUM MEXKAY BEPOATHOCTBIO AedonTa IS TaKOi

3a10JDKEHHOCTH ¢ MOMEHTA NPU3HAHUA 3aJOJDKEHHOCTH HE onepaunox—moﬁ U 1 B COOTBETCTBHH C

DopmyJ0it:
PD(t)npocpou = PD + *(1—PD
(Hmpocp 773" (A-PD)
rae
t — cpok npocpoukw,
PD(t)npocpou — BEpOATHOCTH AedoNTa A MPOCPOUCHHOI Ha t AHEH 3aJ0HKEHHOCTH C

MOMEHTa NPU3HAHHUA IPOCPOUCHHOH 3a0JDKEHHOCTH HE OllepallioHHOH. [lomydeHHOe 3HadeHHe
omnpezensiercs: 10 4 3HaKOB TI0CJIE 3aIISTOI.

T — cpok 11t IpU3HAHUS JaHHOTO THIIA 3310JDKEHHOCTH Ae(ONITHOM,

PD — BeposiTHOCTB 1edornTa 1715l HEIPOCPOUSHHOU 3a0JKEHHOCTH, KOTOPAst UCIIONIb30BAIACh
JUI aKTHBa Ha MOMEHT IIepell BO3HHKHOBEHHEM INIpocpoukd. Ecmm y aktmBa He OBUIO
COOTBETCTBYIOIEH BEpOATHOCTH JeoaTa, TO OHAa PACCUUTHIBACTCS HA JICHb Iepel HapylIeHHeM
CpOKa HCTIOTHEHHs 00513aTelbCTB.

PD ompenensercs:

3 VlckimioueHne COCTABISET 3a/10/KEHHOCTb, 0ECIIEHEHHE 110 KOTOPOii PACCUMTBIBAIOCH PAHEE ¢ OMOLIbIO JaHHbIX 1o Cost of Risk no noprdensm
GankoB. JIyist Tako#i 3a10/DKEHHOCTH HCTIONB3YIOTCS JAaHHBIE [0 COOTBETCTBYIOLICH KATCrOPHH 3a10/KCHHOCTH OaHKOB.
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- B ciydae, €CIM II0 KOHTPAareHTY OTCYTCTBYIOT NpPU3HAKH OOCCILECHEHHS HHBIC, YeM
MIPOCPOUEHHAs 3a/I0JDKEHHOCTD - Kak rogoBas PD B cooTBercTBuu ¢ 11.7.5.5.2;
- B ClIy4ae, €CIIM [0 KOHTPAareHTy UMEIOTCS JOMOJIHUTEINBHBIC IPU3HAKHA O0CCLCHEHHUS - KaK

rozoBast PD, TOIOMHUTENEHO CKOPPEKTHPOBAHHAS B COOTBETCTBUH € 11.7.5.5.4.

7.5.5.5. Ciryuaii o0ecieHeHHsI HeCKOJIbKHX 32/10/’KEHHOCTell 0JHOBPEeMEeHHO.

7.5.5.5.1. Eciu nocne HapymeHHsi CpoKa UCTIOIHEHUS 00513aTEIbCTB HE BO3ZHUKAIO WHBIX
MIPU3HAKOB OOECICHEHUs, U1 KOHTPAareHTa HCIONb3yeTcs HauOomblias U3
BEpOSTHOCTEH  JeonTa, pAacCUNTAHHBIX JUIi KaXIOH IPOCPOUYECHHOI
3a0JDKCHHOCTH OTAEBHO, IIPHU 3TOM B (popMyie, ykasaHHOH B 1.7.5.5.4.2, B
KauecTBe HavyanbHOH PD mcmoms3yercst BeposTHOCTB AedonTa, KoTopas Obuia
YCTaHOBJIICHA Ha JA€Hb Iepe]] MEPBBHIM HApPYIICHHEM CPOKOB HCIOIHEHHS
00513aTebCTB.

7.5.5.5.2. Eciau mocne HapylleHHs CPOKa HCIIOMHEHHs 005A3aTEIbCTB BO3HUKIIM HMHBIC
npu3Hakd obecleHeHus (He MPOCPOYKM), TO HPOBOJUTCSA IIepepacyeT
BEPOATHOCTEH amedonTa 1 KakIOH IPOCPOUYCHHOH 3aJOIDKEHHOCTH IO
¢dopmyrne, ykazanHoi B 1.7.5.5.4.2, a B kauectBe HayanbHOW PD B dopmyue,
yKa3aHHOH B 11.7.5.5.4.2 ucnosb3yeTcst BEpOSITHOCTH Ae(oiTa, KOTopast Oblia Obl
HCHOJIb30BaHA NIPU OOECIIEHEHUH HENPOCPOUYEHHOH 3aJ0JDKEHHOCTH Ha JIeHb
nepe]] HepBbIM HAPYIICHHEM CPOKOB HCTIOIHEHHUS 0053aTeIbCTB.

7.5.5.5.3. TlonydeHHast B COOTBETCTBHH ¢ mm. 7.5.5.5.1 u 7.5.5.5.2 BepostHOCTh nedonra
JUISL HETIPOCPOUYCHHBIX 3aJJOJDKCHHOCTEN (YacTeil 3a10JDKEHHOCTH) KOHTPAreHTa
CO CPOKOM
e Oonee 1 rosa — yBeIMYMBAETCS B COOTBETCTBUH ¢ 11. 7.5.5.3.3.

e MeHee 1 rojia — He U3MEHsIETCS He3aBUCHMO OT CpOKa.

7.5.5.6. CooTBeTCTBHE IIKAJI PEHTHHIOBBIX areHTCTB.

CoOOTBEeTCTBHE IIKAJI PEHTHHIOB YCTAaHABIMBACTCS B COOTBETCTBUM ¢ TaOmumein 1
[Mpunoxenus 5 x k [Topsiaky KOPpeKTUPOBKU CTOMMOCTH aKTUBOB JJIs yUeTa KPEJAUTHOTO PUCKA.

COOTBETCTBHE PEUTHMHIOB IEpPECMaTPUBACTCA B 3aBUCHUMOCTH OT HW3MEHEHHS pPEUTHHTa
Poccuiickoit @enepannu, IpUCBOCHHOTO POCCUICKUM PEUTUHTOBBIM areéHTCTBOM IO HallMOHAJIbHOU
PEUTHHTOBO LIKAJE.

CoOOTBETCTBHE PEHTHHIOB IepecMaTpUBaeTCs B CIydae M3MEHEHUS PEHTHHIOBBIX IIKall

peﬁTHHFOBHX arc¢HTCTB.

7.5.5.7. Ilopsaaok HCHOJb30BAHHS PEHTHHIOB U Y4eTa eificTBUIi peliTHHIOBBIX ATeHTCTB.
7.5.5.7.1. [ ompeneneHust KPEIUTHOrO pEHTHHra WHOCTPAHHOTO KOHTpareHTa

HUCIOJIB3YHOTCS KPEAUTHBIC peﬁTHHFH MCEXKXAYHapOAHbIX peﬁTHHFOBLIX arcHTCTB. HpI/I OnpeacICHNU
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KPEIUTHBIX PEHTHHIOB POCCUHCKMX KOHTPAreHTOB HCIIOJBb3YIOTCS KPEOUTHBbIE PEHTHHIH
POCCUNCKUX PEHTHHIOBBIX ar€HTCTB.
7.55.7.2. B nensix HacTosmero pasjena UCIONb3YeTCs KPEAUTHBIA PEHTHHT IO IIKale

peﬁTHHFOBOI‘O arcHTCTBa, COOTBCTCTByIOHICﬁ BaJIFOTE OCHOBHOTI'O J0JITa.

7.5.5.8. Jlisi aKTMBOB KOHTpareHTa, Haxojsllerocss B cocrosinuu aegoura, PD

ycTaHaBJIHMBaeTcs paBHOIi 1.

7.5.5.9. Jlasi 3a10/1’KEeHHOCTH, O00ecreYeHHOH TOPYYHTeIbCTBOM, TapaHTHEN,
ONIUOHHBIM cOTJIaleHueM ucnoinb3yercs PD nopyuurens, rapaHra, KOHTpareHTa o ONHOHHOMY
COIJIAIICHUIO Ha 00ECTIeYeHHYIO YacTh 3a10JDKEHHOCTH, ecii PD KoHTpareHTa - OoJiblie.

Ecnu nopyuutenem no 3a0/DKEHHOCTH I0PUANYECKOTO JHMLA BBICTYNAaeT (PU3NUECKOE JIUIO0
1, Hao0OpOT, TO WHCIONB3yeTCs HaWMEHbIIEE W3 TOAOBHIX 3HaueHWi mokazareneid CoR
nopyuutens/nopkHuka 1 PD*LGD nommkHUKa/IOpyYHTENs.

Jns  3a10JDKEHHOCTH, 00eCIedeHHOH CTpaxoBKOM min 3ajloroMm, ucnoib3yrorces PD

JIOJDKHYKA 110 JOTOBOPY (aKTHBY).

7.5.6. Pacuyer LGD
7.5.6.1. LGD npu ucno/ib30BaHUM PeTHHIOB POCCHICKHX M MeKIYHAPOJHBIX
PETHHIOBBIX AT€HTCTB (B TOM YHCIIC IPH MEPEX0e K PEHTHHIaM 4epe3 KOTUPOBKHU OOIHUTAIHiA) 1
MCIOJIb30BAaHUHM TS KPYITHBIX KOHTpareHToB aaHuble mo Moody’s speculative grade onpenersiercst
HA OCHOBAHWH aKTYaJbHBIX MYyOJMYHBIX JAOCTYIHBIX IaHHBIX M3 OTYETa PEHTHHIOBOTO arcHTCTBA
Moody’s 10 eKeToIHOMY HCCIIeIOBAHMIO KOPIIOpaTHBHBIX nedonros (Annual default study, Tabmmia
«Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona® ua ropusonte
1 rox) B COOTBETCTBHH C IPHHAUICKHOCTRIO PEHTHHTa KOHTPAreHTa / SMUTEHTA K TPYIIe PEHTHHTOB,
IUTS KOTOPBIX ompexensiercs Recovery rate.
VKa3aHHBI IyHKT IPHMEHSIETCSI TOJIBKO B CITydae HEBO3MOXXHOCTH onpenernenns LGD

B COOTBETCTBHH C IT. 7.5.6.13.

7.5.6.2. LGD pas ¢usnyeckux jun u MCB npu orcyrcrBuM olecnedyeHus,
HMeIoIero JUKBUIAUOHHYIO CTOUMOCTB, NPpUHUMAaeTcst paBHbIM 100%.

7.5.6.3. LGD B npoueHTHOM OTHOIICHHUHU C y4ETOM OOECIICUSHHUsSI ONpPEACIAeTCS KakK
OTHOILECHHE MaKCUMyMa Mexay 0 U pa3HOCTBIO CYMMBI 33I0JDKEHHOCTH ((haKTHYecKas BETUYHHA) 1
JIMKBUAIMOHHON CTOMMOCTH 00ECIIeYeHUS K CyMME 3a/I0JDKEHHOCTH.

7.5.6.4. JUit 3a10JDKEHHOCTH,  OOECHEeYeHHOW  IOpYYHUTENbCTBOM, TapaHTHEH,

OIIIMOHHBIM COITAIICHUEM UCTIOIB3YCTCA LGD TIOpYy4YHUTEIIsA, TapaHTa, KOHTPArc¢HTa 1o ONMIHOHHOMY

39 Ecrn B my6/MKyeMBIX MaTepHanax peiiTHHIOBBIX areHTCTB HCTIOb3yeTcs okasatens RecoveryRate (RR), To motepu mpu aedonte (LGD)
OMPEENSIOTCS CEAYIONMM 00pazoM:

LGD=1-RR,

rue:

RR (recoveryrate) — oxu1aeMblii POLEHT BO3BPATA 110 IIPOCPOYEHHBIM BBIIIATAM, IPUBOMMBIH areHTCTBAMH JUIsl KOXK0r0 PEHTHHIA B ©KEr0IHBIX
HCCIICIOBAHUSX.
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COTJIAIICHUIO HAa 00ECIICUCHHYIO YacTh 3aJ0JDKEHHOCTH, ecii PD koHTpareHnTa o Jorosopy 0oJblie.
Ecnu nopyuuTeneM mo 3afoiKEHHOCTH FOPHIMYECKOTO JIMIA BBICTYHAeT (hPU3NYECKOEe JIHLO U,
Hao00pOT, TO UCIIONB3YeTCsl HAaMMEHbLIee M3 TOJOBBIX 3HAUeHUi mokasareneid CoR nmopyuntens u
PD*LGD momxuuka (cM. m. 7.5.5.9.). VkaszaHHBI MOAXOA NPUMEHSIETCS 10 BO3HHKHOBCHUS
(hakTHUECKOU MTPOCPOYKH UCHIOHEHHS 0053aTEILCTB KOHTPAreHTOM.

7.5.6.5. Jist 3a10/DKEHHOCTH, 00€CIIeYeHHO JOrOBOPOM CTPaxOBaHMs, B CIIy4ae eciu
TaKOH JJOTOBOP 3aKJIIOUEH CO CTPAaXOBOW KOMITaHHEH, UMEIOIIEeH YpOBEHb peTHHra He HIke TUAAA
(AAARU), AAA.ru, AAAJru]) mo HamuoHambHOW mKkane Mt Poccuiickoit ®enepanuu wim
BXOJLICH B CIIUCOK ONOOPEHHBIX ULl CTPAXOBaHHs HEABM)KHMOCTH JIFOOBIM U3 GaHKOB, YKa3aHHBIX
B [Tpunoxennu 2 x Ilopsaky KOPPEKTUPOBKH CTOMMOCTH aKTUBOB JUISl y4€Ta KPEOUTHOTO PUCKa,
obecrieueHne MPUHUMAETCS Ha BCIO CyMMY CTPaxoBKHU 0e3 muckoHTHpoBaHus (Dopmyia U3 MyHKTa
7.5.6.7. He IpUMEHseTCA).

7.5.6.6. B uHOM ciyyae, WCIONB3yeTCs MAUCKOHTHPOBAaHHAs CyMMa CTPaxOBKH.
[Mopsimok onpenenenus quckonta (discount), ctaBku auckonTupoBanus (R) u cpoka (Tex) ykazan B
omucanuu popmynsr 7.5.6.7.

7.5.6.7. B kadecTBe NUKBHIALMOHHOM CTOMMOCTH OOECIEYEHHS HPHHUMAETCS
JMCKOHTHPOBAaHHAs CIIPaBeIMBas CTOMMOCTb 00eCIIeueH s / CTPaxoBKU 0 hopmyIie:
P .
PV = ZW * (1 - dlscount),

rae

PV — nuckoHTHpOBAaHHAS CIIPABEIUINBAS CTOMMOCTE 00ECIICUCHHS / CTPAXOBKH;

P - cipaBenimBasi CTOMMOCTb OOECII€UeHHsI, ONpe/ie]IeHHast B COOTBETCTBUH C HACTOSIIMMHU
IpaBunamu onpexneneanst CYA / cyMMa MOKPHITHS 3310JDKEHHOCTH TI0 IOTOBOPY CTPAXOBAHMS;

Tex— konuuecTBo AHeH oT nartbl ompeneneHus CUA 10 OaThl 0XKHIAEMOTO IOCTYIUICHHS
obecriedeHns B CIIydae HapyIICHHs 00s3aTeNbCTB KOHTPAr€HTOM, COTTTACHO YCIOBHSIM JOTOBODA.
KonnuecTBo fnHEil MOXKET OBITh OHPEIENICHO HAa OCHOBAaHMM DKCIIEPTHOTO (MOTHBHPOBAHHOIO)
CYKIEHHS yIPaBIAIONIeil KOMIIAHUH, €CIIM CPOK HEBO3MOJKHO YCTAaHOBHTH OJHO3HAYHO, HCXOS U3
YCIIOBUH JOrOBOpA.

R — Ge3puckoBast cTaBKa Ha CPOKE Tex.

JU1s  3aJJOJDKEHHOCTH, OOECHEUEHHOM 3aJOTOM Tex ONpENeNseTcs MOTHBUPOBAHHBIM
cyxneHreM. Cpok IOIy4eHHUs ICHEKHBIX CPEICTB, MOTYUYCHHBIX OT PealH3alliyl IpeaMeTa 3aJora,
OIpe/eNsieTcst UCXO/s U3 YCIOBHUI JOroBOpa 3aJI0ra M CyIIHOCTH IIpeMeTa 3aJI0Ta.

JIns 3a101KEHHOCTH, 0OECTIEYeHHON 10TOBOPOM CTPaXOBAHUS, Tex OMPENEISETCS C yIETOM
CPOKOB BBIILIATHI 110 JOTOBOPY CTPaxXOBAHMS MPU HACTYIUICHUM Ae(oiTa KOHTpareHTa (IpU3HaHHU
KOHTpPAareHTa HEIUIATe)KECIIOCOOHBIM) WJIM HAa OCHOBAaHHM MOTHBHPOBAHHOTO  CYXXICHHSA
yIpaBisionieil KOMIaHUH, €CIM CPOK BO3MEILIEHHS] HEBO3MOXHO YCTAaHOBHTH OJHO3HAYHO, UCXOJS
U3 yCIIOBHI JOTOBOPA.

Jlnst ciiyyaeB cyqeOHbBIX pa30MpaTenbeTB (IUIaHUPYEMBIX HITH TEKYILHX ) C 3aI0T0JaTesIeM HiTH
CTPaXOBIINKOM, CPOK HE MOXKET COCTABIISITH MEHEe 6 MECSIIEB.

discount — IUCKOHT, OMpeaesIeMbIid B CIICIYIOIIEM MOPSIKE:
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B oTHOMIEHNY 33/10)KEHHOCTH, 00€CIIeYeHHON TOPryeMBbIMHU IIEHHBIMU OyMaramu:

e I IIEHHBIX OyMar, UCIOIb3yeMbIX Uit obecneuenus o caenkaMm PEITO Ha MockoBckoi
OHpIKe — COOTBETCTBYOLIMN JUCKOHT ISl CAEIOK PEITO*:

® JUIS aKUMi MHOCTPAHHBIX AMHUTEHTOB, TOPTYEMBIX HA OPraHU30BAaHHBIX PBIHKAX CTPaH
ODCP:

" BXOJSLIMX B UHIEKCHI akuuii ctpan OOCP — kak cpetHuid TUCKOHT ISt
cnenok PEIIO Ha MockoBckod Oupxe M3 TpexX akUmuil ¢ cambIM
Omm3kuM 1O 00beMy CpeJHEMEeCSYHBIM 3a MOCIeJHHE 6 Mec.
obopoTom;

" HEe BXOJSIIMX B MHJAEKCH akuuii ctpan ODCP — kak MakCHUMaJbHBIN
nuckoHT aist caenok PEITO Ha MoCKOBCKO# OMpiKe € aKIUsIMH H3
nnnekca MMBB;

® JUIs OONMralii ¢ peHTHHraMH POCCHHCKMX PEHTHHIOBBIX areHTCTB — KakK CpeXHHi
muckoHT i caenok PEIIO Ha MockoBckoil Oupke M3 CIHCKa TpexX OOJHranuid, 00Jagarommx
TaKUM ke PeHTHHIOM (JIMO0 MEHBIINM, IIPU OTCYTCTBHM PAaBHBIX) U CaMOM OJIM3KOM AropaLuei.

.HI/IKBI/UIaLII/IOHHaH CTOUMOCTb HETOPI'YEMBIX LEHHBIX 6ymar, }IOHCﬁ B YCTaBHOM KalluTaJIe

IOPUANYECKUX JIUI] ONPEACIACTCS HAa OCHOBAaHUH OTUETA OLICHIIIMKA.

B oTHOIICHNY 3a10JDKEHHOCTH, O0ECIICYCHHOM JOTOBOPOM CTPAaXxOBaHHS (32 UCKIIOYCHHEM
citydasi, yka3aHHOro B 1. 7.5.6.5.):

e Eciam crpaxoBoil Kommanumu mnpucBoeH pedtuHr Hivke FUAAA (AAA(RU), AAA.ru,
AAAI|ru|) mo HarmoHnansHOM mikane it Poccuiickoit denepanuu U cTpaxoBas KOMIIAHUS HE BXOAUT
B CIHCOK OJOOPEHHBIX Ul CTPAaXOBaHMs HEIOBIKUMOCTH HU OJHUM M3 OAaHKOB, yKa3aHHBIX B
IMpunoxenun 2 x Ilopsaaxy KOppeKTUPOBKHM CTOMMOCTH aKTHBOB AN ydeTa KPEAUTHOTO PHCKA —
JIUCKOHT PAaCCYMTBHIBACTCS B CIIEAYIOLIEM Topsiake: kak PD crpaxoBoii komnanuu * LGD crpaxoBoit
komnanuu. Ot6op PD mms peliTuHra cTpaxoBOd KOMIIAHMU OCYILIECTBIACTCS B COOTBETCTBHU C
MTOPSIZIKOM, YCTaHOBJIEHHBIM B Pa3nene 7.5.5.

e Ecnu cTpaxoBoil KOMIIaHUY HE NPHCBOSH PEUTHHT, U CTPaxOBas KOMIIAHUS HE BXOIUT B
CIIMCOK ONOOPEHHBIX Ul CTPAaXOBaHMS HEIOBIKUMOCTH HU OJHUM H3 OAHKOB, yKa3aHHBIX B
IMpunoxenun 2 x Ilopsaxy KOppeKTUPOBKU CTOMMOCTU aKTHBOB IS y4eTa KPEJUTHOTO PHCKA,
JIUCKOHT paccunThiBaeTcst kak PD mist peiirunra Caa * LGD. Ilpu atom, pasmep LGD mpusnaercst
paBHbIM 100%. Ot60p PD mns peiitmara Caa ocymiecTBIs€TCS B COOTBETCTBHU C IHOPSAKOM,
ycTaHOBIIEHHBIM B Pa3nene 7.5.5.

7.5.6.8. Ilpn Hanuuum mnOpyuuTeNnbCTBA (TapaHTHH, CTPaxOBOK, OIIIMOHHBIX
COIJIAIICHUI) IOPUAMYECKUX JIMI HAa BCIO WJIM 4YacTh 3aI0JDKEHHOCTH (CTOMMOCTH aKTHBA)

(TOpYyYHTENBCTBA (PU3UYCSCKUX JIUI] HE TPUHUMAIOTCS B PACUET):

40 J1nst akumii - puck-napamerp juist 3-ro JManasoHa Juls PhIHOYHOTO PHCKa (CTaBKa pHCKa NajieHus uensl), paccuntbiBaeMblii AO « HKL» s
COOTBETCTBYIOLIEH Oymaru; Juist oOJUranuii — pucK-napaMeTp Juis 2-ro JJMana3oHa Ul pbIHOYHOTO PHCKa (CTaBKA PHCKA NaJCHHS LISHbI),
paccunteiBaeMbiii AO « HKI]».
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7.5.6.8.1. Eciu nopy4uTenb/rapanT/cTpaxoBIIMK HAXOJUTCS B COCTOSIHUH OOECIEHEHHs 110
CPaBHEHHUIO C MOMEHTOM BO3HMKHOBEHUSI 3310JDKEHHOCTH, €ro 0053aTeNbCTBa HE IPUHUMAIOTCS B
pacuer.

7.5.6.8.2. HeobecneueHHsle 00s13aTenbCTBA MOPYYHTENsl/TapaHTa/CTPaXOBIHKA,
HaxOJAIIErocs B COCTOSHHUH JieoiTa, He IPUHUMAIOTCS [UIS pacyera.

7.5.6.8.3. OGecrneueHHbIe 0053aTENIBCTBA FAPAHTA/TIOPYUUTENST/CTPAXOBIIUKA IPUHIMAIOTCS
¢ yueToM obecredeH s B COOTBETCTBHH C NIPABIJIAMH, YCTAHOBICHHBIMH HACTOSIIUM Pa3JIelioM.

7.5.6.9. OOecrieueHre, HAaXOASALICECS B 3aJI0Te M INPHHAUICKAIICE KOHTPAreHry,
HaxosIeMycsi B COCTOSHHH Jedoira (B TOM 4YHCIE B COCTOSHHH OaHKPOTCTBA), MOXKET
MPUHUMATBCS TOJIBKO IO OTYETY OLICHILHUKA, C yYETOM BO3MOXKHOCTH M CPOKOB IOJYYEHUSI 3aJ10Ta.

7.5.6.10. J71s1 3aJ10Ta KUJIOH HEIBHYKUMOCTH JIMKBUIAIIIOHHAS CTOUMOCTD 00€CTICUeHHS
omnpenesnsieTcsl UCXOAs M3 TEeKyIIeil CIpaBeJIMBOIl CTOMMOCTH OOECHEYEHUs, ONpPEACICHHON Ha
OCHOBaHHH OTYETa OLICHIINKA, CKOPPEKTUPOBaHHOII Ha 15% B CTOPOHY yMEHBINECHHS Ul ydera
JIUCKOHTa B CBSI3M CO CPOKAaMM pEaIM3allM{ 3aJIora. YTPaBISIOMAs KOMITAHHS SKCIEPTHBIM
(MOTHBUPOBAHHBIM) CYXICHUEM JUIL HEKOTOPBIX 3aJI0T'0B JKUJION HEJIBU)KUMOCTH MOXKET YCTAHOBUTD
0oJee BBICOKHIA IPOLICHT TUCKOHTA.

4 HCABMXKMMOCTH W HHOI'O

7.5.6.11. st 3anora HEXUJIOH M KOMMEPYECKOH KHIOH
HMYIIEeCTBA INKBUJAMOHHAS CTOUMOCTh 00ECIIEUeHHUS ONpeesIeTCsl HCXO/I U3 CTOMMOCTH 3aJI0Ta,
OIPEJIENICHHOT0 COTJIaCHO OLIEHKE OLCHINMKA, CACTAHHOH C y4eTOM CPOKa M IOPSIKa IOIydeHUs
BO3MEIIEHHS B pe3yIbTaTe 0OpalleHus B3bICKAaHUS U IPOJAXH IIPEAMETa 3aJI0Ta B Ciiydae aedonra.

7.5.6.12. B ciyuae neGUTOpCKOIl 33J0KEHHOCTH IO apeHje IpPH HCHOIb30BAaHUH
00€CIeYUTENPHOT0 WIM TapaHTHHHOTO MAENO3WTa IAHHBIH [ETO3UT MOXKET YUYHUTHIBATHCSA KAk
JIMKBHIALMOHHAs! CTOUMOCTh 0OecriedeHns 0e3 TUCKOHTUPOBAHMSI.

7.5.6.13. Omnpenenenve LGD npu HanmuuuM KOTHPOBOK IO IMyONUYHOMY JIOJTY
KOHTpareHTa Ju60 KOMIIAaHUH U3 IPYIIIBI KOHTpAareHTa:

7.5.6.13.1. B cmyuae medonTta o MyOJHMYHOMY AOITY KOHTpAareHTa NuO0 KOMIIAHHU U3
rpynmbl KoHTpareHTa (eciau IeonT sl KOHTPAareHTa BO3HHK HM3-3a Aedonirta 3TOH KOMIIAHHH €ro
TPYIIIEL, a caMa 33/I0JDKEHHOCTh 00CITyXHBaeTcs 0e3 HapyLIeHHi yCIOBUI IOTOBOpa) VIS OLCHKH
LGD wucnonb3yrorest (MpU HATMYMK) KOTHPOBKU MyOIuYHOro nonra. OTHOIICHHE MONHOM IEeHbI
(meHa 3aKpHITHS WM PACUCTHOH IEHBI MH(OPMAIIMOHHBIX areHTCTB M HAKOIIEHHOTO KYIIOHHOTO
JI0X07ia) K HOMHHAJTy JOJITOBOTO 00s13aTeNbCTBa MOXKET OBITH HCIOJIB30BaHO Kak OLleHKa Recovery
Rate. LGD B atom ciy4ae Oyner paBen 1 — Recovery Rate

B ciy4yae Hanu4Msi KOTHPOBOK ITyOJNHYHOTO JOJNra KOHTPAreHTa, HaXOJSIIErocs B

nedonre, oTHOIIEHHUE MONHOI eHs! (1eHa 3akpbiTHA (legal close) + HK/I) k HOMHHATy [OITOBOTO
00s3aTeNbCTBA MOXKET CUMTAThCs OleHKol Recovery Rate mis xontparenta, LGD B aTOoM ciryuae

Oymer paBeH 1 — Recovery Rate. JlaHHBI TOAXOA HENMPUMEHHUM JMJIsl CIIy4aeB OLCHKH

! Hanpumep, TOCTHHHIIBL, XOCTETBI | T.II.
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cyOOpAMHUPOBAHHOTO M BEYHOTO JIOJITa, €CIIH TOJIBKO HE UMEETCSI KOTUPOBOK CAMOT'O OILIEHHBAEMOT'0
00s13aTeNbCTBA.

Jns  wenmeit  1m.7.5.6.13. wucrnonb3yercst I[eHa 3aKpBITHS MM pacyeTHOM  IIEHBI
WH(QOPMALMOHHBIX AreHTCTB M HAKOIUIEHHOTO KYIOHHOTO J0XOJa, IO IaHHBIM CIEIYIOMINUX
HCTOYHHKOB:

° Jnst obnuranmii pOCCUHCKMX 3MUTEHTOB M OONUTanuii MHOCTPAHHBIX YMUTEHTOB, B
OTHOIIEHUH KOTOPBIX HE PACCUHUTHIBAIOTCS 1IEHBI BHEOMPIKEBOTO phIHKA (Hampumep, riena HKO AO
HPJ{ vy neHsl HHBIX HHGOPMALMOHHBIX cucTeM) — KotupoBka u HK]I mo manHbIM MOCKOBCKO#
OUpIKH;

. Jlns uHBIX OONMraumuii — chpaBelUIMBasi LI€HA, ONpPEACICHHAs B COOTBETCTBHU C
HactosimuMu [IpaBunamu onpenenenust CUA, yBeianueHHass Ha pa3Mep HaKOIUICHHOTO KyHNOHHOTO
JI0X0/1a;

. Jnsa neneit Hacrosiero pasnena, 3HaueHue RecoveryRate oxpyrisiercst 1o 2 3Haka

IIOCTIE 3aMATON B MPOIIEHTHOM BBIPa’KEHUH.
7.5.7. Mopsinok onpeneaennsi CoOR

7.5.7.1 Ilpu uCHIONB30BaHUHK JUISL pacyeTa CIIPaBeJIMBOH CTOMMOCTH C y4ETOM KPEIUTHOTO
pHCKa JaHHBIX OAHKOB WIIM HHBIX OpPTaHM3aldil YTPaBISAOIas KOMIAHUS JOJDKHA yYHTHIBATH
CJICITYIOIIHE TTOJI0KCHUS:

- MOJT HeOOECTICUCHHO# 3aJ0JKEHHOCTRIO B [EISIX HACTOAIIETO [1opsiKa MOHUMAeTCs
33/I0JDKCHHOCTh (DH3MYECKOro JIMIA 32 WCKIIOYCHHEM 3aJI0JDKEHHOCTH, OOCCIICYCHHON 3aloroM
JKHJIOH HEBIKUMOCTH (MIIOTEKA), TOPYIUTEIHCTBOM FOPHANICCKUX JIHI] WX [ICHHBIMH OyMaramu,
10 KOTOPBIM MOKHO OIIPEICITUTh PHIHOYHYIO CTOMMOCTb.

- 3aI0JKCHHOCTh, HMeromasics B (OHIE, ©  3aM0JDKCHHOCTh, OIICHUBAEMas
06aHKOM/0aHKaMH, TOJDKHBI HMETh CXOJHOE KPEIUTHOEe Ka4ecTBO M cpok. s pasHoil mo cBoemy
XapakTepy 3aJ0JKEHHOCTH JOMYCKAeTCs MCIONB30BAHUE TAHHBIX PA3IHYHBIX OAHKOB (CITUCKOB
0OaHKOB).

- MPA WUCIOJIB30BAHNH [AHHBIX 00 OOECICHEHHOH 3aM0JDKEHHOCTH Y TIPABIISIONIAS
KOMIaHHS YYHUTHIBACT XapakTep OOECLCHEHHs MMEIoLIeiics 3al0/DKEHHOCTH, B TOM YHCIE CPOK
IPOCPOUKH.

7.5.7.2. Tlokazarenun Cost of Risk (CoR), wucrosib3yemble uis pacyera CIpaBeIHBON
CTOMMOCTH 33/I0JDKCHHOCTH (DM3UYECKUX JTHII.

J171s1 OLleHKU CTaHIAPTHBIX aKTHBOB MCHONB3yeTcs 3HadeHne CoR st craauu 1, U1 OLeHKU
KPEAUTHO-00ECIICHEHHBIX aKTHBOB UCIONB3yeTcs 3HaueHue CoR s craanu 2.

Jns ueneir pacyera Cost of Risk B oTHOIIeHMHM HeoOecleueHHBIX IpaB TpPeOOBaHHMS
K (U3MYECKUM JIMIAM WCIONB3YeTCs OTHOINICHHE pe3epBa MOa OOeclueHeHne mnopTdherns
«IloTpebuTenbcKue KpemuThD» K BaJOBOH OallaHCOBOI CTOMMOCTH TaKHX KPEAUTOB, MO JAaHHBIM

KOHCOJMIUPOBaHHOH (prHaHCOBOH oTueTHOCTH 0 MCDO 6anka [TAO «MTC-06ank» 3a 2024 rogx .
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Heobecneuennasn 3a0omicennocms usuueckux auy
Craausi KpeTUTHOTO opTdhes 1 2
BanoBas ctouMocTh KpeauToB, MITH. pyo0. 202 760 139 24 386 841
Peseps oz obecLieHeHHnEe KPEAUTOB, MITH. PyO0. 4 426 658 6 053 829
CoR 2,18% 24,82%

Jns ueneit pacyera Cost of Risk B oTHOIIeHHH mpaB TpeOoBaHUS K (U3MUECKUM JHLIAM,
obecriedeHHBIX He MeHee 4eM Ha 80% OT HOMHHAJIBbHOI CTOMMOCTH 3a/J0JDKEHHOCTH, 3aJI0TOM JKHIIOH
HEJBIKUMOCTH, HCIIOIb3YyEeTCd OTHOLICHHE pe3epBa IOA OOecleHeHHe MOpTQens HIOTEYHBIX
KpeIUTOB, K BAJIOBOIl OallaHCOBOI CTOMMOCTH TaKMX KPEIHTOB, IO TaHHBIM KOHCONHINPOBAHHON
¢unancosoit orgeTHocTU 10 MCDO 6anka AO «JOM.PD» 3a 2024 rog.

Obecneuennasn 3a0014CceHHOCIb PU3UYECKUX TUY
Crausi KpeUTHOTO MopTdhes 1 2
BaJioBast CTONMOCTB KPEAUTOB, MIIH. PyO. 936 113 123 546
Pe3sepB nox obecrieHeHne KPEIUTOB, MIIH. PyO. 5086 3801
CoR 0,54% 3,08%

ITpu BEIGOpe GaHKa (criMicka OAaHKOB) JUIS pacdeTa 00ECIEHEHNS ¥ OTCYTCTBUH H3MEHEHHH B
Ka4yecTBe 3aJI0JDKEHHOCTH, a TaKxKe POJOIDKCHUH myOIMKaUN JIaHHBIX
0 3aJ0JDKCHHOCTH OaHKOM (OaHKamu) YTIpaBisifomias KOMIIAHHS HE HMEET MpaBa H3MEHSTh

BBIOpaHHBIN O0aHK (CIMCOK OaHKOB) B TeueHue 1 (0JHOT0) roaa.

7.5.8. MeToa y4eTa KpeIMTHBIX PHCKOB NMyTeM OIEHKH CHPaBEIJINBOl CTOMMOCTH
N0 O0TYeTY OLIEHIUKA 10 COCTOSTHHIO HA 1aTy He paHee BOZHUKHOBEHHs COOBITHS, BeyLIero
K o0ecIieHeHnI0

7.5.8.1. IIpumeHneHne oTueTa OIEHIIMKA JUIS LEJNed OIpEeNeNIeHUs] CIIpaBeIMBOI
CTOMMOCTH C Y4ETOM OOECICHEHHUs] BO3MOXKHO TSl BCEX aKTUBOB, yKa3aHHBIX [Ipunoxennn Ne 7.1
k HactoamuM IIpasunam CUA, a Takxe Ui IPOCPOUEHHON 1eOUTOPCKOH 3a0KEHHOCTH.

7.5.8.2. B cityuae, ecnu B nepuoj; IpUMEHEHHsT OTYETa OLEHIIMKA JUIs ONpeAeIeHHs
CIPaBEUINBOM CTOMMOCTH BO3HUKAeT (BBIABIAETCS) COOBITHE, BeAyllee K OOECLCHEHUIO,
TO HEOOXOAUMO OCYIIECTBUTH BHEIUIAHOBYIO OIIEHKY aKTHBA OLECHIIMKOM B MAaKCUMAJILHO KOPOTKHE
CPOKU C JaThl BEIABICHUS IPU3HAKOB oOeciieHeHHs. J]aTa, 10 COCTOSIHUIO Ha KOTOPYIO ONPEAEIIACTCS
HOBas OLICHKA, He JIOJDKHA OBITH paHee JaThl BOSHUKHOBEHHUS COOBITHS, BENYIIEr0 K 00ECIEHEHHIO.
C naThl HACTYIUICHUS COOBITHS, BEAYIIET0 K OOSCIICHEHUIO U JI0 AAThl IPUMEHEHHS HOBOTO OTYeTa
OLIGHILIMKA, YTpaBisiolas KOMIIAHUsS JOJDKHA CKOPPEKTHPOBATh IOCIEAHIOI H3BECTHYIO
CIPaBeUIUBYI0 ~ CTOMMOCTb,  ONpPEACNCHHYI0 IO  OTYEeTy  OIEHIIMKA, COCTaBICHHOMY
JI0 BO3HUKHOBEHHUSI TAKOI'O COOBITHS, ¢ INPUMEHEHUEM METOIO0B KOPPEKTUPOBKH CIIPaBEJIMBOMN

CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM IIPUJIOKCHUHA.
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Ipunoxenue 1
k [TopsiaKy KOppeKTHPOBKH CTOMMOCTH aKTHBOB

JUIA yd€Ta KpEAUTHOI'O pUCKa

Cnucok HUCTOYHHUKOB, HCNOJIB3YEMbIX /IJIfl OHEHKH KPEAUTHOI'0 PUCKA

. B otHOIIEHNHN OPUIUYCCKUX JIUIL

ynonsHoMoueHHoe arentcTBo 3A0 «MuTepdakcy» https://www.e-disclosure.ru/;
MockoBckas bupska https://www.moex.com/;

caiit Llentpansaoro banka Poccuiickoii @enepanuu https:/www.cbr.ru/;
KapTroTeka apouTpaxkHbIx aei https://kad.arbitr.ru;

eIUHBI (henepanbHbI peecTp cBeaeHui o 6ankpoTcTse https://bankrot.fedresurs.ru;

eMHbIH (eaepanbHbIil peecTp cBeleHH 0 (haKTax AesITeIbHOCTH IOPUANIECKUX JIUIL

https://fedresurs.ru;

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

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

odunanbHEI CalT KOHTPAreHTa/SMUTEHTA/KPEAUTHON OpraHU3aIIHN;

-CepBUC INPENOCTaBIEHMs1 Oyxrantepckoil (romoBoif) orderHoctH Poccrara -

http://www.gks.ru/accounting_report;

- rocyIapcTBEHHbIH HH(POPMAILMOHHBI pecypc Oyxranrepckoil ((HuHaHCOBOIN)

otyerHoctu: https://bo.nalog.ru/;

2

JAOKYMEHTBI, ITIOJIY4Y€HHBIE OT praBJIﬂIOH.IefI KOMIIaHHUH.

. B oTHOmICHNN dH3HUecKuX IHIL

KapToTeka apouTpaxusix aen https://kad.arbitr.ru
SIUHEIN (hellepabHBIA peecTp cBeaeHul o GaHkpoTcTBe https://bankrot.fedresurs.ru
n3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

JAOKYMCHTBI, ITOJTYUCHHBIC praBJ’[ﬂIOH.ICﬁ KOMITaHHEH


http://www.gks.ru/accounting_report
https://bankruptcy.kommersant.ru/
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IIpunoxxenue 2
k [TopsiaKy KOppeKTHPOBKH CTOMMOCTH aKTHBOB

JUIA yd€Ta KpEAUTHOI'O pUCKa

Cnucku 0aHKOB

Crucok 6aHKOB, JaHHBIC II0 CTOMMOCTH pPHUCKA KOTOPbBIX MOTYT HCIIOJb30BATHCA

JUIA ONPEACIICHUSA cnpaBe):[nnBoﬁ CTOMMOCTH HEOOECIICUeHHOM 3a00JIDKEHHOCTH (I)I/ISPI'-ICCKI/IX JIALL:

AO «Tbanky,

AO «bank Pycckuii Crangapt,
TTAO «CoBKOMOAHKY,

AO «Kb «JIOKO-banky,

AO «OTII 6aHK»,

00O Kb «Peneccanc Kpenut»,
ITAO «MTC-6anKk»,

AO «Kpenut EBpona bank»,

Crucok 6aHKOB, JaHHBIE IO CTOMMOCTH pHUCKAa KOTOPBIX MOIYT HCIOJb30BaTHCA

UL ONPEACICHU CHpaBCZ[J'IPIBOﬁ CTOMMOCTH TI0 OOECIIEYCHHOW 3aJ0roM HEABHXUMOCTH

3a10JKCHHOCTH (1)I/I3H‘{€CKI/IX JIMIL:

ITAO «Co6epbanky,
bauk BTB (ITAO),

AO «Paii¢daiizeno6anK»,
Bauk I'TIb (AO),

AO «bank IOM.PO».
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Ipunoxxenue 3
k [TopsiaKy KOppeKTHPOBKH CTOMMOCTH aKTHBOB

JUIA yd€Ta KpEAUTHOI'O pUCKa

OnpejesieHue COOTBETCTBHS YPOBHIO PeliTHHIa Yepe3 KPeAUTHBIIi cripes 00/ IMranuii

[Nopsiok ornpeseneHust COOTBETCTBUS YPOBHIO PEHTHHIA HA ATy OLEHKH:

OmnpezenseTcst OXOTHOCTh K MOTAIICHUIO IO OOIMTaIMsAM JAHHOH OpraHH3aIlMd CPOKOM
6oiee 1 (ogHoro) roga u mexee 3 (tpex) jiet. IIpx OTCYTCTBHH OOJIHMIallUii CO CPOKOM MEHEe
3 (Tpex) JIeT MOXKHO HCIOIB30BATh CIP3J C HHAEKCAMU COOTBETCTBYIOLIEH cpouHocTH. [Ipu
HaJIMYMM OOJNUTalUi cO CPOKOM MOTAIICHUs TOJBKO MeHee 1 (OQHOro) roja ajis pacuera
KPEAUTHOTO CIIP3/ia MOTYT HCIIOIb30BaThCA OOIUIAMU APYTUX IMUTEHTOB (KaK MUHUMYM 3-
X), UMEIOLINX Kak Onm3Kue

0 CPOKY M JIOXOJHOCTH OOJIUTAIlNH, TaK ¥ OOJIUTAIIMU CO CPOKOM 1-3 roza.

2. Onpe;[en;[eTc;[, JAOXOAHOCTH KaKOIo U3 UHAEKCOB IOJIy4Y€HHAasA JOXOAHOCTb 110 o0IUrauu

Hanbosiee COOTBETCTBYET, B KAUECTBE MEPbI OJM30CTU UCIONB3YETCS CPEeAHUI KPEAUTHBIA CIIPIJ

oOnuraruii ¢ G-curve B CpaBHEHUU C KPEAUTHBIM CIIP3IO0M YKa3aHHBIX HUKE HHCKCOB. erZlI/ITHHﬁ

CIIP3a PaCCHUTHIBACTCA KaK pasHUIA MEXIY AOXOAHOCTBIO K IIOTralI€HUIO o6m/1rau1/m Ha CpOK

ce MO,E[PIq)PILIPIpOBaHHOﬁ Aropanuu 1 G-curve Ha 3TOT CpOK. B YKa3aHHbIX HEJIX HCIIOJIb3YHOTCA

CIICAYIOIIHE HHICKCHI:

— Hupexc Mocbupikbl kopriopatuBHbIX obnuranuid (aropauust 1-3 rona, pedTHHT 1o

HAIMOHAIBHOW peiTuHroBo# mkare =AAA(RU))

Tukep — RUCBTR3A3YNS
Onucanue uHgekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Hauenuii — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

— MHWupexc Mocbupxn kopropatuBHbIx oOnuranuii (mropauus 1-3 roma, A-(RU) <
PEUTHHT 10 HAIMOHANBLHOM pelTuHroBoil mkaite < AA+(RU));
Tuxep — RUCBTRA2A3Y
Onucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
ApxuB 3na4ennii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

— HWugexc MocBbupyu KopriopaTuBHbIX oOnuranmii (aropauus 6oinee 0,5 rona, BB+(RU)
< pPEHTHHT 110 HallMOHAILHOHU peliTuHroBoii mkane < BBB+(RU));
Tukep — RUCBTR2B3B
Onucanue nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3nauenuii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Ilo cumenmyromeil Tabmune ompenenseTcs, Kakod YpOBCHb DEHTHHTa HCIIOIB30BaTh

IIpu ONpEACIIEHUNU BEPOATHOCTHU ﬂe(bOHTaZ


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTR2B3Bh
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HanmnonajabHas mkaJa 1jsa Poccniickoit .
PeiiTunrosas rpynna
Degepanuu

AO «3kcnept PA»

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+
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IIpunoxxenue 4
k [TopsiaKy KOppeKTHPOBKH CTOMMOCTH aKTHBOB

JUIA yd€Ta KpEAUTHOI'O pUCKa

BepositHocTH AedoaTa 1 opranusanuii MCB

Jast poccuiickux komnanuii CreneHn PD
pucka
Huskuit puck 0.05
CpenHuil puck 0.065
Bpricokwii puck 0.08

Pasouenue no orpacism (OKBI) s poccuiicknx kommanniit MCB.

Huskuii puck

5 JloObr4a yris

6 J1o6b14a chIpoif HehTH U IPUPOTHOTO ra3a

7 J1oObI4a METAIUTMIECKUX Py

12 TIpou3BOACTBO TaOAYHBIX U3

18 desirenpHOCTD NONMTpaduyuecKas ¥ KOMUPOBaHUE HOCUTENCH HH(POPMAIHN

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB U MAaTEpPUalOB, IPHUMEHIEMBIX

B MEIMIIUHCKHUX IEIIAX

26 ITpou3BOACTBO KOMIIBIOTEPOB, NEKTPOHHBIX M ONTUYECKUX U3IENUH
33 PeMOHT U MOHTaXX MaIlIMH U 000y I0BaHHUS
36 3a00p, OUUCTKA U PACIIPEEICHUE BOIbI

39 TIlpenocraBieHue yciayr B OO0JIaCTH JIMKBHJIAIMH TIOCICICTBUI 3arpsA3HeHU

U NIPOYHUX YCIIYT, CBA3aHHBIX C YAaJIeHHUEM OTXO0J0B

50 JlesTensHOCTH BOJJHOTO TPaHCIIOpTa

58 JlesTenbHOCTD U3ATENNbCKast

60 [lesiTenbHOCTD B 00JIACTH TENEBH3MOHHOTO U PaJHOBEILAHUS
61 JlesTenbHOCTD B chepe TeNeKOMMYHHUKAINI

62 Pa3paboTka KOMIIBIOTEPHOTO MPOrPaMMHOr0 obecredeHHs, KOHCYIbTalHOHHBIE

YCIyTH B JaHHOH 00IaCTU U JIPyTHe COMyTCTBYIOUINE yCIyTH

63 JlesTeIbHOCTD B 001aCTH HH()OPMAIHOHHBIX TEXHOIOTHI
74 [earenbHOCTh NpoecCHOHATbHAS HAyYHAsI U TEXHUYECKasl poyast
80 JlesiTenbHOCTD 110 00ECIIeYeHNIO OE30MaCHOCTH U ITPOBEICHUIO PACCIEI0BaHUI

84 JleATenbHOCTH OPraHOB FOCYAaPCTBCHHOT'O YIIPABICHUS 110 00ECIIEYEHHIO BOCHHOM

6630H3CHOCTI/I, O6ﬂ3&TeJ’ILHOMy ConaJIbHOMY o0ecreueHuIo

86 JlesTenbHOCTD B 00JIaCTH 3APABOOXPAHCHUS



pa3BieYeHH
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87 JlesTenbHOCTD 10 YXOIy C 00ECIIeUeHUEM MTPOKUBAHUS

90 JesTenbHOCTh TBOpYECKas, NEATENPHOCTh B 00JACTH UCKYCCTBA M OpraHHU3AIUU

91 JlesiTenbHOCTH OUONUOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYIbTYpHI

92 I[ei[TeJ'ILHOCTB 0 OpraHu3allMid W IPOBECACHUIO a3apTHBIX WUIP W 3aKIHOYCHUIO

napy, 0 OPraHu3aluu U MPOBEAEHHUIO JI0TEpeil

yciyr

94 JlesiTeIbHOCTH OOLIECTBEHHBIX OpraHU3alui
97 JlesTenbHOCTD IOMAIIHUX XO3SHCTB C HAEMHBIMU PAOOTHUKAMH

1 PacTeHneBOACTBO U JKUBOTHOBOJCTBO, OXOTa U NPEAOCTABJIEHUE COOTBETCTBYIOIIUX

14 TIpou3BOJICTBO OJIEXKIBI

19 ITpou3BOACTBO KOKCa U HEPTEIPOIYKTOB

20 ITpou3BOACTBO XUMHUYECKUX BEIIECTB U XMMUYECKUX IPOIYKTOB
22 TIpon3BOACTBO PE3UHOBBIX U MIACTMACCOBBIX U3AEIUI

25 HpOI/ISBOI[CTBO TOTOBBIX MCTAJINIMYECKHUX H3Heﬂﬂﬁ, Kpome MalluH

1 000pyIOBaHHUS

28 IIpousBoACTBO MalIUH U 000PYJOBAaHUs, HE BKIIOUYEHHBIX B APYTUE IPYNIHPOBKU
29 IIpon3BOACTBO aBTOTPAHCIIOPTHBIX CPENCTB, IPHULIETIOB U TOIYTIPULIETIOB

30 ITpou3BOACTBO NPOUUX TPAHCIOPTHBIX CPEACTB U 000PYIOBAHUS

32 IIpon3BOACTBO MPOYUX TOTOBBIX H3AEIHI

35 ObecneueHne >IEKTPUUECKOI SHEpruei, ra3oM M IapoM; KOHIUIMOHUPOBAHHE

Bo3ayxa 38 Coop, 00paboTKa M yTHIIN3AIHs OTXO0B

68 Onepanuy ¢ HeZABHKUMBIM UMYIIIECTBOM

72 Hay4Hble UCCIIEOBAHUS U Pa3pabOTKU

73 JlesiTenbHOCTD PeKIIaMHasi M HCCIEOBAHIE KOHBIOHKTYPBI PhIHKA
75 JledaTenbHOCTb BETEpUHAPHAs

81 JlesiTenbHOCTD 110 00CITY)KHMBAHUIO 30aHUN U TEPPUTOPHIA

82 ILGHTCHEHOCTL a}:[MHHHCTpaTI/IBHO-XO3ﬂﬁCTBeHHa§[, BCIioMorarcjabHast

NeATEeIbHOCTD 110 00ECIICUEHUIO (I)yHKIII/IOHI/IPOBaHI/IH opraHuzanuu

85 ObpasoBanue

95 PemMoHT KOMIBKOTEPOB, NPEAMETOB JIMYHOI'O HOTpeGJ'IeHI/IH U XO3SMCTBEHHO-

OBITOBOTO HA3HAYCHUS

96 JlesTenbHOCTD 110 IPEJOCTaBICHHIO IPOUUX EPCOHAIBHBIX YCIYT
Cpeauuii puck

13 IIpou3BOACTBO TEKCTUIILHBIX H3JEIUI

24 TIpon3BOJCTBO METAILTYPIrHYECKOE

27 IIpou3BOACTBO AIEKTPUUECKOr0 000PYIOBaHUS

42 CTpouTENbCTBO HHKEHEPHBIX COOPYKEHUIN
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— 45 ToproBad onroBas M  PO3HUYHAs aBTOTPAHCIOPTHBIMH  CPEICTBAMHU
U MOTOLIMKJIAMHU U UX PEMOHT

— 46 Toprosis onrtosas, KpoMe ONTOBOH TOPrOBIM aBTOTPAHCIIOPTHBIMHU CPEICTBAMU
U MOTOLIMKJIAMHU

— 52 Cxknajckoe X034HCTBO M BCIIOMOTraTellbHasi TPaHCIIOPTHAs JeSTeIbHOCTD

- 59 IlpousBoAcTBO KHHO(HIBMOB, BHACO(PUIBMOB M TEICBU3HOHHBIX IPOIPAMM,
U3/1aHue 3ByKO3aluce 1 HOT

- 69 JlessTenbHOCTD B 00JIaCTH IPaBa U OyXTalTepCcKOro ydera

— 71 [leatensHOCT, B 0OJIACTH  apXUTEKTYPHl W  HHXEHEPHO-TEXHHYECKOTO
HMPOEKTUPOBAHNUS; TEXHUUECKUX UCTIBITAHUHN, UCCIICIOBAHUH U aHAIIN3a

- 79  JledarenbHOCTb  TypUCTHYECKMX areHTCTB M NPOYMX  OpraHU3alui,
IPeIOCTaBILIONINX YCIYTH B cepe Typusma

— 88 IIpemocraBieHne COMUAIBHBIX YCIYT 03 00€CIeYeHHUs TIPOXKUBAHUS

- Bbicokuii puck

- 10 ITpou3BOACTBO MUILEBBIX IPOIYKTOB

- 17 ITpou3sBoacTBO OyMaru 1 OyMaskHBIX W3AEIIUH

- 23 IIpou3BOJCTBO NpOYEH HEMETAIIIMYECKOH MUHEPAJILHOM MTPOLYKLUI

— 31 IlpousBoncTeo Medenu

- 37 C6op u 06paboTKa CTOUHBIX BOJ

- 43 PabOTHI CTPOUTEIBHBIE CIICIHATH3UPOBAHHBIC

— 47 ToproBisi pO3HUYHAs, KpOME TOPIOBJIM aBTOTPAHCIOPTHBIMU CpPEICTBAMU
U MOTOLIMKJIAMHU

— 49 JleATenbHOCTb CyXOIyTHOTO ¥ TPYOOIIPOBOIHOIO TPaHCIOPTa

- 55 JledATenbHOCTD 110 MPEAOCTaBIEHUIO MECT U1l BDEMEHHOTO NPOXKUBAHUS

— 56 JleATenbHOCTD 110 IPEJOCTaBICHHIO IPOLYKTOB IUTAHUS U HAITUTKOB

- 77 Apenna v TU3UHT

— 93 JledaTenbHOCTD B 00JIACTH CIIOPTA, OTJbIXA U Pa3BICUCHUN

- 2 JIecoBOJCTBO U JIECO3aTOTOBKH

— 3 Pr160110BCTBO M pHIOOBO/ICTBO

— 8 J]o0bI9a MpoYmX MOJIE3HBIX HCKOITAeMBIX

— 9 IlpenoctaBieHue yciyr B 00;1aCTU JOOBIYU MOJIE3HBIX HCKOMAEMBIX

- 11 IIpou3BOACTBO HATUTKOB

— 15 TIpou3BOACTBO KOXKH U M3JETHHA U3 KOXHU

- 16 O6paboTKa IPEeBECHHBI U MPOU3BOACTBO M3ICIHI U3 AepeBa M NMPOOKH, KpoMme
Mebenn, IPOU3BOACTBO U3/EIHIA U3 COIOMKH M MaTepUaoB IS IUICTeHUS

- 41 CTpouTenbCTBO 31aHUM

— 51 JleATenbHOCTD BO3AYIIHOIO X KOCMUYECKOTO TPAHCIOPTA

- 53 JleATenbHOCTb MOUYTOBOM CBSI3U M KypbepcKasl IeATeIbHOCTh
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- 64 JlesaTeNpHOCTh MO MPENOCTABICHUIO (DUHAHCOBBIX YCIYTr, KpOME yCIyr

I10 CTPAaxOBaHUIO U IIEHCUOHHOMY 00eCreueHUI0

- 65  CrpaxoBaHue, IepecTpaxoBaHUE,

JACATCIIBHOCTD HEroCcy1apCTBEHHBIX

MEHCUOHHBIX (JOHIOB, KPOME 0053aTEILHOTO COLHAIBHOTO 00eCIeYeHUs

- 66 JlesiTenbHOCTD BCIIOMOTraTelibHas B cepe (PMHAHCOBBIX YCIYT M CTPAXOBaHUS

- 70 JlesTenbHOCTD TOIOBHBIX O(HCOB; KOHCYIbTHPOBAHKE IO BOIIPOCAM YIIPABICHUS

- 78 IlesaTebHOCTD 110 TPYAOYCTPOMCTBY H MOA00PY IMepCcoHaa

JUJIst HHOCTPaHHBIX KOMIIAHUIi (0TpacIb)

PD (3HaueHue B JOJIAX)

CTpOHTENBCTBO 31aHU 0,1503
CKIaZIcKoe  XO3SMCTBO M BCIIOMOTaTellbHAas 0,1049
TPAHCIIOPTHAS ICATEITBHOCTh

WHBecTHIINY 1 yIIpaBlIeHUE HEABHKUMOCTHIO 0,0877
Crnienuann3npoBaHHbIC CTPOUTEIBHBIC PaOOTHI 0,0762
[Tpou3BOACTBO METAJUTMYECKHX H3ACNIHUHA, KpoMe 0,0615
MamH 1 060pyIOBaHHUS

IIpenocraBieHne NPOYNX CEPBUCHBIX YCIYT 0,078
Po3uuynas Toprosius 0,0659
JleATeNnbHOCT 10 MPEJOCTaBIEHUIO IMPOAYKTOB 0,0823
MUTAHKS U HATIUTKOB

[Tpou3BOACTBO MHUIIEBBIX MPOIYKTOB 0,0591
[Ipou3BoACTBO MaIIMH U 000PYIOBAHHS 0,0671
IMpouee (cpenfuee 3HaUCHIHE) 0,0904
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Ipunoxenue 5

k Ilopsaxy KOppeKTUPOBKH CTOUMOCTHU aKTUBOB

JUIA yd€Ta KpEAUTHOI'O pUCKa

Ta6auna 1. CooTBeTcTBHE IIKAJ PETUHIOB PA3JIMYHBIX PETHHIOBBIX areHTCTB.

AO 000 000
AKPA (AO) | «dkcmepT «HKP» «HPA» Moody's S&P Fitch
PA»

HanmnonaabHas mkaJa 1is Poceniickoii @enepanun Me:xaynapoaHas HiKaJjia
;AAA(RU FUAAA AAATU | AAAIL s BBB- BBB-
AA+(RU) ruAA+, AA+.1U, AA+|rul,

JAARU) | ruAA AA .U, AArU, Bal BB+ BB+

AA- AA-.ru, AA-|ru|,

(RU), :Eﬁf‘ A+.ru, A+, Ba2 BB BB

A+(RU)

A(RU), Auru, A- Alrul,

A-(RU) ruA, ruA T A-lru| Ba3 BB BB

BBB+(R BBB+.r BBB+|r

U), [Egggt u, ul, Bl B+ B+

BBB(RU) BBB.ru BBBjry|

BBB- BBB- BBB-

(RU), ruBBB-, T, [rul, B2 B B

ruBB+

BB+(RU) BB+.ru BB+|ru|

BB(RU) ruBB BB.ru BB|ru| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-cCc|cce-c

B+(RU), [UB+ B+.ru, B+|ru,

B(RU), ruB ;uB B.ru, B- Bru|, B- Ca—-C CCC-C|cce-C

B-(RU) ' .ru [rul

CCC(RU) ruCCC CCC.ru CCClruy| Ca-C CCC-Cc|cce-cC
CCruwu CClru| u

CC(RY) uCC u HIXKE HIDKE

U HUXE

HIDKE (HEe (me (me

(He BKTOUAs IO IO Ca-C CCC-cCc|cce-c

BKJIHOYast s D) aq D‘I'UD

D(RU)) ub)

D(RU) rub D Diru D D D
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[Ipunoxxenue 6
k [TopsiaKy KOppeKTHPOBKH CTOMMOCTH aKTHBOB

JUIA yd€Ta KpEAUTHOI'O pUCKa

IIpumepHblii cIMCOK Ha3BaHMil TabJuL, My0JIMKYeMbIX e THHIOBLIMU areHTCTBAMH,
JUTSI HCTIOJIH30BAHMS NPH pacyeTax BeposiTHocTeill Aedoara (PD) n ypoBHs moTeps npu
nedoare (LGD)

- Default, Transition, and Recovery (wiu aHaJOrMYHBI OTYET PEUTHHTOBOIO
areHTCTBa, B Cllyuae M3MCHEeHHs HauMeHoBaHus) - Average One-Year Transition Rates For Global
Corporates By Rating Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study
(vt aHAIOTUYHBIN OTYET PEUTHHIOBOTO areHTCTBa, B CITydYae M3MEHEeHHsI HanMeHOBaHus) - Average
one-year alphanumeric rating migration rates;

- Transition and Default Studies (uiu ananoru4HpIi OTYET PEUTHHIOBOIO AreHTCTBA,
B CciIyuae m3MeHeHns HanmeHoBanwust) - Fitch Global Corporate Finance Transition Matrices.

Jlnst KpyIHBIX KOHTpareHToB (BbIpydka Gosee 4 muipa py0. B TOM) IPUMEHSAETCS CPEMHsIs
BeposiTHOCTH gedointa st Speculative Grade ot arentcrBa Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (unu aHanOruyHslii OTYET PEHTHHIOBOrO
areHTCTBa, B ClIyuae H3MeHeHUs HanmeHoBanus) - Annual issuer-weighted corporate default rates by
alphanumeric rating.

LGD mpu wHCHONB30BaHMM PEHTHHIOB  MEXKIYHApPONHBIX PEHTHHIOBBIX AareHTCTB
u ucnons3oBanun Moody’s speculative grade - craBka Bo3mewieHus 3a rog 1o aedonra: Annual
default study: Annual Global Corporate Default And Rating Transition Study: Average senior
unsecured bond recovery rates by year prior to default.

Hcropuueckne naHHbIe 00 YpOBHAX AeonTa IO PEHTHHIOBBIM KATETOPHSIM IPUMEHIEMBIX
PEHTHHIOBBIX IIKal (WIM aHAJIOTMYHOE Ha3BaHue oruera Okcrnepr PA) — Tabmuua ypoBHei
(gactoTsl) AeonTa M0 PEHTHHTOBBIM KaTErOPHUSIM HAITHOHAIBHON POCCUHCKOM PEHTHHIOBOM IIIKAJIBI
AreHTcTBa JUISI BCEX OOBEKTOB PEHTHHIA, KPOME CTPYKTYPHBIX OOMMranuii U HHCTPYMEHTOB

CTPYKTYpPHPOBAHHOTO (PHHAHCHPOBAHHUSL.
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IIpunoxxenue 7
k [TopsiaKy KOppeKTHPOBKM CTOMMOCTH aKTHBOB

JUIA yd€Ta KpEAUTHOI'O pUCKa

OnepanuoHHas 1e0UTOPCKas 3310DKEHHOCTh — NeOUTOPCKas 3aJJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAsl B XOI€ HOPMAIBHOTO ONEPalOHHOTO IIHKJIA, KOTopas OyJeT IoranieHa B TeUeHHe
CpOKa, yCTaHOBICHHOTO B HacTosmux IIpaBumnax.

JlomycTHMBIE CPOKH IIPOCPOYKH, YCTAaHOBIEHHBIE JUI ONEPALMOHHON IeOHTOPCKOM
3aJJ0JDKEHHOCTH, HE JIOJDKHBI IPHBOJUTH K IPU3HAHHIO O€3HAIEKHOH K IIOIY4SHUIO 33 J0JKEHHOCTH,
a Takoke K 00eCIIeHEeHUIO 3310DKeHHOCTH. Takast 3aJ0/DKeHHOCTh OyIeT pealn30BaHa yIpaBIsIomeit
KOMIaHHE!l B IOMHOM OOBbeMEe B CPOKH, YKJIAJbIBAIOIIUECS B HOPMAIBHYIO PBHIHOUHYIO (WM
BHYTPEHHIOIO) NPAKTHKY B3aUMOAEHCTBHSA C KOHKPETHBIM BHJIOM AeOMTOPCKOI 3aJ(0IKEHHOCTH.
YCTaHOBIEHHBIE CPOKH IPOCPOUKH M HCIOIHEHHS OOS3aTeNbCTB HE JOJDKHBI IIPEBBIIIATH
PEKOMEHIyEeMBIX CPOKOB B HacTosAmuxX IIpasunax onpenenenus CUA, eciy HHOE HE MOATBEPKICHO
BHYTPEHHEH CTaTUCTUKON YIpaBIISAIOIIEH KOMIIaHUN.

Ipu3Hanue NeOUTOPCKOH 3aJOJDKEHHOCTH OIEPALIMOHHOI OCYIIECTBISETCS HA OCHOBAHHH
YCIIOBHI IOTalIeHHs U JOIMYCTUMBIX CPOKOB IIPOCPOUKH MCIIOTHEHUS 00543aTeNIbCTB KOHTPAreHTOB,
YCTaHOBJICHHBIX 10 Ka)XKAOMY BUAY JeOMTOPCKOH 3aJOIDKEHHOCTH B COOTBETCTBYIOLIMX
npuiIoxeHusx Hacrosmux I[IpaBun ompemenenus CHA. OrcyTcTBHE yKa3aHUS Ha BO3MOXHOCTB
HpH3HAHKS AeOHTOPCKON 3aI0JKEHHOCTH ONEPallMOHHON O3HA4aeT, 4To Takas 3aJ0JDKEHHOCTh He
MO>KET OBITh KBaTH(UIUPOBAHA, KaK ONEPAIIOHHAS.

JlebuTopckas 3al0/KEHHOCTb, 110 KOTOPOH BBISABICH OJUH MM HECKOJIBKO IIPU3HAKOB
obecrieHeHNs, yka3aHHBIX B [Ipunoskenun Ne 7.5, KpoMme IOIMYCTUMON IIPOCPOUKH 00S3aTENbCTB B
paMKax OIepaliOHHOrO LUKJIA, He MOJKET OBITh IIPU3HAHA OIEPALMOHHOM.

JlebuTopckas 3aK0KEHHOCTh C TTOBBIIICHHBIM YPOBHEM PUCKA HEBO3BpaTa HE MOXKET OBITh
IpU3HAHA ONEPALMOHHON (HampuMep, eCIM y KOHTpPareHTa OTCYTCTBYIOT MCTOYHMKHU IOIallleHUs
TaKOW 3a/I0JDKEHHOCTH).

Vopasnsiomas KOMIaHHUs IOJDKHAa IPOBOJAMUTH aHAIM3 YPOBHA DPUCKA IO JEeOUTOPCKOM
3aJI0JDKEHHOCTH, KOTOpas paHee ObUla MpHU3HAHA ONEPALMOHHON, M 1O HWHOH AeOUTOPCKOM
3a/10JUKEHHOCTH, IIPU3HAHKUE KOTOPOH OCYILECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOJUTCS:

. Ha Kakyto 1aty onpenenenus CUA, ycranosnennyio IpaBunamu onpenenenus CHA
M1 ®;

. IIPH TIePBOHAYAIFHOM MIPH3HAHUY AeOUTOPCKOM 3a/I0JKEHHOCTH;

. Ha MOMEHT ITepexofia JeOUTOPCKOi 3aI0JDKEHHOCTH M3 CTaTyca «OICPAIIOHHOI» B

CTaTyC IPOCPOUCHHOMY.
Jnst memelt mpoBemeHWs aHanW3a, YTPaBISAONAs KOMIAHWA JOJDKHA HCIOJIB30BATh
000CHOBaHHYIO M TOITBEPIKAACMYIO0 HH(OpPMAIHIO, AOCTYIHYI eil 0e3 upe3MepHBIX 3aTpar W

YCUIIHH.
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B mporecce ananu3a Ypasisiomasi KOMIIaHHS OIpeIensier:

. BO3MOXHOCTb  KBaIMGUKAIMK  OeOUTOPCKOM  3aJOJDKEHHOCTH B KadecTBe
OIEePAlMOHHOM, IPU3HAHNE KOTOPOH OCYIIECTBIAETCS BIIEPBEIE;

. HEoOXOJUMOCTh U3MEHEHHS IOIX0/a K y4eTy NeOMTOPCKOM 3a0JKEHHOCTH, paHee
NPHU3HAHHOI OIepalOHHON.

Bbonee noxpobHO MHpOpMALUSL O KPUTEPUSAX KBATH(DUKAMK PA3HBIX BUAOB JEOHTOPCKOI
3aJI0JDKEHHOCTH KaK ONepalliOHHONH PacCMOTPEHa B COOTBETCTBYIOIINX IPUIIOKEHHUAX HACTOSIINX
Ipasun onpenenenns CHA.

B Tedenune Bcero cpoka KBanu(UKanUKM IeOUTOPCKON 3aI0IKEHHOCTH, KaK OIEPalliOHHOM,
ee CIpaBeUIUBas CTOUMOCTH OIpene/seTcs B HOMHHAIBHOW BEIMYMHE HA ATy OINpPEACNICHUS

cnpaBez{nnBoﬁ CTOMMOCTHU B ClIyda€ OTCYTCTBHS UHBIX ITPU3HAKOB 00€eCIICHEeHHS.



