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1. TepMuHbI U onIpe/ieIeHUs
®onjx — MaeBoi HHBECTUIIMOHHBIN (hOHI, YKa3aHHBIN B HacTosmux [IpaBuax.

Ynpapasilomasi KOMNAHMSI - OpraHu3anMs, CO3/JaHHas B  COOTBETCTBHUH C
3aKOHOJIaTeILCTBOM Poccuiickoli ®enepanui W HWMEIOIIAs JIMIICH3UIO HAa OCYIIECTBJICHHE
JEATEILHOCTH 10 YIPABJICHUIO HWHBECTULIMOHHBIMU (OHJAAMH, ITa€BBIMH HWHBECTUIIMOHHBIMHU
dboHIaAMHU U HErOCyJAapCTBEHHBIMH IIEHCHOHHBIMH (POHAAMH. YTIPABJISIONIAsS KOMITAHHUS JICHCTBYET

Ha OCHOBAaHUU IIpaBUJI JOBEPHUTCIBHOI'O YIIPAaBJICHUA ITIa€BbIM WHBECTUIIMOHHBIM (bOHI[OM.

IIpaBuia 10BepUTEILHOTO YNIPABJIEHHS NMAaeBbIM HWHBECTHIHOHHBIM (oHIoM (nanee —

IMpauna Y TTU®) — ycaoBus 1oroBopa J0BEPUTEIbHOTO yripaBicHus DoHIoM.

HNHBecTHIIMOHHDIN Al — UMEHHAas OCHHasA 6yMara, YAOCTOBEPAOIIasA JOJI0 BJIIAACHUA I1ast
B IIpaBC COOCTBEHHOCTH Ha HMYHIECTBO, COCTABJIAIOIICC cDOH,Z[, mpaBo Tpe6OBaTB oT praBJ’IHI-OH_Ieﬁ
KOMITAaHUH HAUICKAIIETO AOBCPUTCIBHOI'O YIIPABJICHUC CDOH,I[OM, IIpaBO Ha IMOJTYYCHHC JCHEKHOM
KOMIICHCAlMU IIpU IIPEKpalICHUHU O0roBOpa AJOBCPHUTCIBHOI'O YIIPABJICHUSA doHIOM CO BCceMU

BIIaJIC)IbIIaMU MHBECTUIIMOHHBIX MMaeB 3Toro Monxaa (npekpamnieHuu [TND).

AKTHBBI — JACHCKHBIC CPCACTBA, HCHHBIC 6YMaFI/I W/HUIA HHOE HMYHIECCTBO, BKJIKOYaAsd

HMYIICCTBCHHBIC IIpaBa.

CroumocTh 4HCTBIX akTHBOB (mamee — CYA) — BenmuumHa, onpejaenseMast
B COOTBETCTBHUH C 3aKOHOJATeNbCTBOM Poccuiickoit denepaiuu, Kak pa3Hula MEXI1Y CTOUMOCTBIO
akTuBOB DOH/Ia U BEMUYHHON 005I13aTENbCTB, MOANEKANTUX UCTIOTHEHUIO 32 CYET YKa3aHHBIX aKTUBOB

(manee — OGs3aTenscTBa), HA MOMEHT onpezaeneHus CUA donna.

IIpaBuia onpenenenusi CHA (nanee — IlpaBuiia) — BHyTpeHHMI JOKYMEHT YIIpaBistomien
komnanuu PoHJIa, periIaMeHTUPYIOINN NOPSA0K U cpokH onpeneneHuss CHA, B ToM ymciie MOpsiioK
pacuera cpennerogoBoii CHA ®oHpa, onpeeneHus pacieTHON CTOMMOCTH MHBECTULIMOHHOIO Tast
®donpa, NOPAAOK OMPENEICHUS CTOMMOCTH UMYILECTBA, EPEJAHHOIO B OILIATy MHBECTULIMOHHBIX

1acB.

MC®O —  MCXKIAYHApPOIAHBIC CTaHapThI (I)I/IHaHCOBOI‘;I OTYCTHOCTH, BBCACHHBIC

B JielicTBHE Ha TeppuTtopuu Poccuiickont Penepanuu.

Cl'lpaBe)lJ'[I/IBaﬂ CTOUMOCTDH — 9TO OcHa, KOTOpas ObLIa OBl IIOJIyUCHA
Ipu NOpoJaX€ aKTHBa WK YIUIA4YCHaA IIpU Hnepeaayc 00s13aTeNbCTBA B xXoae O0OBIYHOMI CICIIKHN
Ha OCHOBHOM (I/IJ'II/I HanOoJee BBIPOIIHOM) PBIHKE Ha JaTy OUCHKH B TCKYIIUX PBIHOYHBIX YCIIOBUAX
(TO €CTh IICHA BBIXOI[a), HC3aBUCUMO OT TOTO, ABJIACTCA JIM TaKasAd II€Ha HCIOCPCACTBCHHO

Ha0JIr01aeMON WIIM PACCUUTBIBACTCS C MCIIOJIb30BAaHUEM JPYTroro METOAa OLIEHKH.
Poccuiickas Oup:ka — poCCUICKUI OpraHU3aToOp TOPTOBIIM Ha PHIHKE IIEHHBIX OyMar.

HNuocTpannas Oup:ka — HHOCTpaHHas (HOHI0Bas OHpKa.



Hao0.sronaemas u 1octynHasi Oup:xkeBasi IUI0IIAAKA — TOProBasi MIIOMIAJKA POCCUNUCKON U
(W) MHOCTPAHHOM OWMpiKH, 3aKperuieHHas B HacTosmux [IpaBmiiax, Kk KOTOpoil y YmpaBisromei
KOMIIAaHUM €CTh JIOCTYI, KaK HaMpsAMy0, TaK W 4epe3 (PUHAHCOBBIX NMOCPEIHHUKOB, U Ha KOTOPOM
VYpapisionasi KOMIaHusg UMEET BO3MOXKHOCTh PAaCcHoOpsKaThCd aKTUBOM (aKTHBaMH). Y Ka3aHHbIC

Oup>KeBbIe TUIOMIAKY puBeaeHbI B [Ipunoxenun 7.2.

AKTHUBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIEPalUU C AKTUBOM WIJIH 00S3aTETHCTBOM
IPOBOJATCS C JOCTATOYHOM 4YacTOTOH W B JOCTAaTOYHOM OOBEME, IMO3BOJISIOUIEM IIOTYy4aTh

uHpOpMaLKIo 00 OIEHKaX aKTUBOB MJIM 0053aTEIILCTB HAa MOCTOSTHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YKCJIa AKTUBHBIX) C HAUOOJBIUINM JUIsl COOTBETCTBYIOILETO

aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

AHaJIOTHYHAs1 o0aurauMs — oOiuranusi, OTHOCALIASCS K TOMY JK€ CErMEHTY,

YTO U OlleHHWBaeMas Oymara.

JloxoaHocTh K morameHu0 — 3ddexkTuBHas CTaBKa JIOXOIHOCTH, pacCUMTaHHAsS

K IIOralliIiCHUIO.

I[Moramenne — Ompxkaiiiiee 1ocpoyHoe (Hampumep, odepra) moramieHue (HE YaCTUYHOE)
o0JIMTaMy WK TIOTalleHne OOJUTalliy B CIIydae, €CIIU JOCPOYHOE TOTalIeHHe He MPELyCMOTPEHO

SMHUCCUOHHBIMHU JOKYMCHTAaMHU.

O0bekT ApCeHAbI - AaKTHUB, IpaBO Ha MCIIOJIB30BAHUC KOTOPOTO OBLIO nmpeaoCTaBJICHO

apeHIaTopy apeH/101aTesIeM.

KoHTpareHT — MO, HENOCPEICTBEHHO CBSA3aHHOE C AKTMBOM, BXOIAIIMM B COCTaB
umymiectsa [IM®, u ypoBeHb KpeAUTOCHOCOOHOCTH/(PUHAHCOBOM HaJAEKHOCTH/(PUHAHCOBOM
YCTOMYHMBOCTH TAaKOrO JIMIA HEMOCPEACTBEHHO BIIMSET Ha CHPABEMIMBYIO CTOMMOCTH AKTHBA.
Kontparenramu [TU® sgBist0TCS SMUTEHTHI IEHHBIX OyMar, 3aeMIIMKHU 110 KPEAUTHBIM 1I0IOBOPaM,
nedutopsl 1o oropopam ¢ umyiectsoM [IM®, apennatopsl, 6aHKH, KPEAUTHBIE U HEKPEIUTHBIE

OpraHM3aluy U npoyue oos3anuele 1o aktusam [T numa.

erl]HTHblﬁ PUCK — PHUCK BO3HHKHOBCHHA TIIOTEPL B PE3YJbTATEC HCUCIOJIHCHUA
KOHTparcHTOM O6$I?>aTeJ'H)CTB, a TAaKKe B pPE3YJIbTATC HU3MCHCHHSA OLCHKHU er,ZII/ITOCHOCO6HOCTI/I

(KpeIuTHOTO pUCKa) KOHTpareHTa.

Be3puckoBas craBka (anri. Risk Free Rate) — 370 Hopma npu0sLin, KOTOpasi MOXKET OBbITh

MoJTydeHa 1o (MHaHCOBOMY MHCTPYMEHTY, KPEIUTHBIA PUCK KOTOPOTO PABEH HYIIIO.

PD (BepositTHOoCcTh 1ed0/1Ta) MO0 AKTUBY — OLEHKA BEPOATHOCTH HACTYIUIEHUS COOBITHS

nedonra.

LGD (loss given default) — omenka ypoBHS moTeph B Cliydae HACTYIUICHHS ae(oTa.
PaccuuThiBacTCsi ¢ ydeToM OOecCredeHHs MO 00s3aTebCTBY, BKIIIOYAs 3ajioT, MOPYYHUTETHCTBO

u T.II.



ECL (expected credit l0sses) — BenmunHa KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOLIAs ICHEKHBIC

ITOTOKHM.

EAD (Exposure at Default; cymma, moaBep:keHHass KpeTUTHOMY PHCKY) — OOmuUN 00beM
00s13aTeNLCTB KOHTPAreHTa Ha MOMEHT OLIEHKH Tepe]] KOMIaHueH (Hampumep, CymMMma BIOKEHUI
B 0aHKOBCKHME BKJIAIbI (ICTO3WTHI) M HECHWKACMBIE OCTATKM HA PACYETHBIX CYETaX, CyMMa

BBIJIAaHHOTO 3aiiMa).

CoR (Cost of Risk, croumocTh pucka) - 1O OXHUAAEMBIX KPEIUTHBIX YOBITKOB,
ompeiensieMasi Kak OTHOIICHHE CyMMbI C(OPMHUPOBAHHOTO pe3epBa IMOJ KPEIUTHBIC YOBITKH

K BJIOBOW 0aJTaHCOBOW CTOMMOCTH KPEAHUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BBIOpaHHBIX OAHKOB.

KpenutHblii peliTHHI — MHEHHE HE3aBUCUMOIO PEUTHHIOBOI'O areHTCTBA O CIOCOOHOCTH
pEHTHHTYEMOTO  JUIla  HCIOJNHATh TPHHATBIE Ha ce0s  (UHAHCOBBIE  00s3aTEIBLCTBA
(0 ero KpemuToCcocOOHOCTH, (PMHAHCOBOW HAJIS)KHOCTH, (PMHAHCOBOM yCTOMYMBOCTH ), BRIPAKEHHOE
C UCIOJIb30BAHUEM PEUTHUHIOBOM KAaTETOPUM IO ONPENEICHHOM PEUTHMHIOBOM HIKane. B memsax
IPUMEHEHUS ONMCAaHHOM B HacTtosAumx [IpaBunax MeTOOMKM IS MOHUTOPUHIA IPU3HAKOB
oOecrieHeHUsI M COOBITHI nedonTa, a TaKkKe IS ONpPEACICHHS YPOBHS pPEHTHHra C IIEIBIO
NOCJIEAYIOLIEro omnpeaeneHus BeauuuH PD, ucnonb3yroTcst pedTHHIU CIIEAYIOIUX PEeHTUHIOBbBIX
areHTCTB (MpU UX HAJIUYUK):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA);

- Pelitunrosoe arenrctBo RAEX («OQxkcnept PAY);

- OOmiecTBO ¢ OrpaHUYEHHOW OTBETCTBEHHOCThIO «HammonansHoe PeiTuHTrOBOE
ArentctBo» (OO0 «HPAY);

- OO0mecTBO ¢ OrpaHM4eHHOM oOTBeTCTBEeHHOCThI0 «Hanumonanenubie KpenutHble
Petitunrm» (OO0 «HKP»).

CTyneHb KpeAUTHOr0 peMTHHra (rpeia) - MUHUMAJIBHBIN [Iar JeTaau3alud KPeAUTHOTO
peliTuHra B OyKBEHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u T.m.) wim OyKBEHHO-YHCIOBBIX

(manpumep, Baa3, Bal) o603HaueHusx.

Hdedonr - HacrymieHue (BBISIBICHHE) JIIOOOTO W3 HIDKETIEPEUYHCICHHBIX COOBITHH,
NpUpaBHUBAEMbIX K JAedonry u ycraHoBieHHbIX B 1.7.5.4 Ilpunoxkenuss 7, U OTCyTCTBHE
YperyJupoBaHUsl CUTyallUM B CPOKH, OIpeleiseMble OTAEIbHO JJs pa3HOro BUAA
aKTHBOB/00s13aTeNLCTB (MPU  HAPYIICHUW O0053aTebCTB Ha MEHBIINH CPOK, HO OOJBIIHA,
yeM JUis TpU3HAHUS ONEpPAlMOHHOM 3a/I0JDKEHHOCTBIO, COOBITHE CUUTAETCSl TEXHUYECKUM

nedonaTom).

OnepaumnonHasi 1eOUTOPCKAsi  3aJ0/LKEHHOCTb — JIeOMTOpCKas — 3aJ0JDKEHHOCTh

KOHTparc¢HTa, BOSHUKaroIIasd B X04€ HOPpMaJIbHOI'O OIICpallMOHHOI0 IUKJIa, KOTOpasa 6y,Z[CT noramcHa



B TCUEHUE CpPOKa, yCTAaHOBIEHHOro B Hacrosmmx llpaBunax. Knaccudukaius ormeparioHHOMR
NeOUTOPCKON 3aJJ0JPKEHHOCTH, BHJIBI U CPOKHM yCTaHOBJIEHHI B [Ipumoxxenuu Ne 7.5 Kk HacTOAIUM
[TpaBunam.

KpenutHblii cnip3a — pa3HUIla MeXIy CTaBKOH 110 JIONTY 3aeMIIUKA U OE3PUCKOBOM CTaBKOM
B JIAaHHOW BaJIIOTE HA 3TOT K€ CPOK.

YpoBeHb LieHbI NP OIpeleJIeHHMH CIPAaBeAJIMBOl CTOMMOCTH - YPOBHU LEH IIpH
OIpElIECICHUN CIIpaBEUIMBOM CTOMMOCTH OIPEAEISAIOTCA
B COOTBETCTBUHM ¢ MexayHapoaHbM ctannaptoMm ¢unancoBoil otdetHoct (IFRS) 13 «Ouenka
CIIPaBEUIMBOM CTOMMOCTH», BBEICHHBIM B JeWcTBUE Ha Teppuropuu Poccuiickoit Penepannn
npuka3zoM MunncreperBa puHancoB Poccuiickoir @enepanuu ot 28.12.2015 Ne2171 «O BBeneHun
MexayHapoaHBIX CTaHAAPTOB (UHAHCOBOW OTYETHOCTH U Pa3bsicHeHM MeXIyHapO HBIX
cTaHJapToB (PMHAHCOBOM OTYETHOCTH B JAcicTBUE Ha TeppuTopuu Poccuiickoit dexepanuu u o
IPU3HAHUM YTPATUBIIMMHM CHUJIy HEKOTOPBIX IPUKa30B (OTAEIbHBIX IOJOXKEHUH IPUKa30B)
MunuctepcrBa ¢punancos Poccuiickoit denepanumy.

Wcxonnbie nanHbie YpoBHS | — IIEHOBbIE KOTUPOBKU (HECKOPPEKTHUPOBAHHbBIE) aKTUBHBIX
PBIHKOB B OTHOILUEHUM WACHTUYHBIX aKTUBOB WJIM 00S3aTENIbCTB, K KOTOPHIM OpPraHU3alys UMEET
JIOCTYII HA JaTy OLIEHKH.

Wcxonnbie naHHbIe YPOBHS 2 — UCXOHBIE IaHHbIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX
K YpoBHIO 1, KOTOpble  SBIAIOTCA  HAOMIOJAEMbIMHM, TPSIMO  HWJIH  KOCBEHHO,
B OTHOIICHUHU ONPEEIEHHOT0 aKTHBa WU 0053aTeNNbCTBA.

Ucxonnsle  nanHble  YpoBHS 3 —  HeHaOmoJaeMble  HCXOJHBIE  JaHHBIE
B OTHOIICHUHU ONPEEIEHHOT0 aKTHBA UM 0053aTeNbCTBA.

JKcnepTHOoe (MOTHBHPOBAHHOE) CYXJAeHHe YINpPaBJfAKOIIedl KOMIIAHUH — 3TO
JOKYMEHTaJIbHO O(QOpPMIIEHHOE MPOPECCUOHANIBHOE CYXACHHE YIpPaBisAoled KOMIaHWUH,
cojieprkaiiee 000OCHOBaHHBIE PACUYETHI U BBIBOJBI 00 OLIEHKE CIPaBEUINBON CTOMMOCTH aKTHBOB, O
BEJIMYMHAX , UCIOJIB3YEMBIX B pacuere CHpPaBEMJIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHMSIX
npu3HaHus (MpeKpalleHuss MpU3HAHUS) aKTUBOB (00s3aTENbCTB), O BBIABICHHBIX IPU3HAKAX
BO3HHUKHOBEHHUS KPEAUTHBIX PHCKOB M IMPOYUX OOCTOSTENHCTBAX, KOTOPHIE BIUAIOT Ha OLICHKY

CIIpaBeUTMBON CTOMMOCTH B co0OoTBeTCTBUU ¢ MC®DO.

2. O0mme MoJI0KEHUA

Hacrosimue [IpaBuna onpeneneHnss CTOMMOCTH YHCTHIX aKTHBOB ITae€BBIX WHBECTHIIMOHHBIX
dboHI0B (mamee - [IpaBuna), pa3zpaboTaHbI
B COOTBETCTBUU  C @enepanbabiM - 3akoHOM  oT  29.11.2001 Ne  156-®3
«O0 nHBecTULIMOHHBIX (hoHAax» U YkazanueM LlentpanbHoro banka Poccuiickoit @enepannu (bank
Poccum) ot 25.08.2015 Ne 3758-Y «O06 onpesieleHUH CTOMMOCTH YHCTHIX aKTHBOB HHBECTUITUOHHBIX
(GOHIOB, B TOM YMCJE O HOPSAKE pacdera CPeIHErof0BOM CTOMMOCTH YMCTBIX AKTHBOB I1a€BOTO

HNHBECTHULIMOHHOI'O q)OH,Z[a N YHUCTBIX AKTUBOB aKIIHOHCPHOI'0 MHBCCTUILIMOHHOI'O (1)OH,Z[3, pacquHoﬁ



CTOMMOCTH WHBECTULMOHHBIX Ia€B IMAEBBIX WHBECTULMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NEPEJAHHOTO B OIUIATy MHBECTULIMOHHBIX I1aEB».

Hacrosamue IlpaBuna cocraBieHbl B COOTBETCTBUM € MEXIYyHapOJIHBIMU CTaHAApTaMH
(MHAHCOBOW OTYETHOCTH, BBEACHHBIMU B JeiicTBUe Ha Tepputopuu Poccuiickoit Deneparuu
B 4aCTH, HE IPOTUBOPEUALE ACUCTBYOLIEMY 3aKoHOAaTeNbCTBY Poccuiickoit denepanuu.

Hacrosmue IIpaBuiia ycTaHaB/IMBaIOT MOPSAOK U CPOKU OMNPEIEIICHUS CTOMMOCTH YMCTBIX
AKTUBOB B OTHOLLIEHMH 3aKPBITOrO MMACBOI0 MHBECTHLIMOHHOTO KOMOMHHMpoBaHHOTO (honma «Ilapk
Anpaac» (nanee — DOHJI), B TOM 4UCIE MOPSAJOK pacueTa CPEIHEroI0BOM CTOMMOCTH YHUCTBIX
aktuBoB DoHpa, onpeneneHUss pacueTHOM CTOMMOCTH WHBECTHUIMOHHBIX NaeB PoHJa, MOpAIoK
OIpe/eNIEHUs] CTOUMOCTH UMYILIECTBA, IEPEAAHHOIO B OIIATy NHBECTULIMOHHBIX I1a€B.

Hacrosimue I[IpaBuiia conepxkar:

1. KpUTEpUU NIpU3HAHUS (IIPEKpALLeHUs IPU3HAHNS) aKTUBOB (0053aTENNbCTB);

2. METO/Ibl OIPEJEIIEHNS CTOUMOCTH aKTUBOB M BEJIMYUH 00513aTENIbCTB, B TOM YHCJIE!

- ONKMCAHWE UCTOYHUKOB JIAHHBIX JJISl OIpPENEICHUs] CTOMMOCTH AKTHBOB (BEIMYMHBI
00513aTeBCTB);

- OIMCAaHUE MOPSAJIKA UX BBIOODA,

- ONMCAHHUE NOpSAJKAa KOHBEPTALMU BEIMYMH CTOMMOCTEH, BBIPRXKEHHBIX B OJIHOM
BaJIIOTE, B JIPYTYIO BAJIIOTY;

- ONMCAaHNE NOPSAJKA IPU3HAHMS PHIHKOB aKTHBOB U 0053aTEIbCTB aKTUBHBIMY;

- KpUTEpUH BbIOOpa CIOCOOOB M JIOMYCTUMBIE METOJbI OLEHKH CTOMMOCTH
B 3aBHCHMOCTH OT BUJOB aKTUBOB U 0053aTEJIbCTB;

- NepeyeHb aKTUBOB, MOJUIEKAIINX OLEHKE OLEHIIMKOM, NEPUOIUYHOCTD ITPOBEICHUS

TaKOM OICHKH,

3. BpEMsI, 110 COCTOSIHUIO Ha KOTOPOE OIPENEsIeTCsl CTOMMOCTh YHCThIX aKTUBOB;
4. NEPUOANYHOCTD (AAaThl) ONPEEIECHNUS CTOUMOCTH YUCTBIX AKTHUBOB;
S, NOpSAJOK  pacueTa  BEIMYMHBI  pe3epBa Ha  BBILIATY  BO3HArpa)JICHUS

WM TI0JIOKEHHE O TOM, YTO TaKOM pe3epB HE BKIIIOYAETCS B COCTaB 0053aTEIbCTB;

6. MOPSAOK YPETYJUPOBAHUS PA3HOTTIACUM MEXAY YIpaBisitome kommanuen doHaa
U CTEIMATU3UPOBAHHBIM JIETIO3UTAapUEM IIPH ONPEIEIIEHUN CTOUMOCTH YUCTHIX aKTHBOB;

7. naty (TMOpsiIOK ompeAeNieHusl NaThl) Havyana npuMmeHeHus IlpaBun ompeneneHus
CTOMMOCTH YUCTBIX AKTUBOB (M3MEHEHUH U JIONOJTHEHUH B HUX);

8. JaTy W BpeMsi, 0 COCTOSIHMIO Ha KOTOpbIE OMpENeNseTcs CTOMMOCTh MMYILECTBa,
NepeJaHHOTO B OIUIATy MHBECTUIIMOHHBIX MAaeB Ma€BOI'0 MHBECTUIIMOHHOTO (OH/IA, MII OPSAIOK HX
onpejeNieHusl, €clIM TMpaBUIaMH JIOBEPUTEIBHOTO YIpaBieHHUs (OHIOM MpPeILyCMOTpEHa
BO3MOXKHOCTb I€peiadyll NHOTO UMYIIIECTBAa TOMUMO JIEHEKHBIX CPEJICTB B OTUIaTy MHBECTULIMOHHBIX

1acB;

HaCTOHI_HI/Ie HpaBHna IMPUMCHSAIOTCA UCKIIIOYUTEIBHO B paMKaX TEX aKTHBOB U O6H33TGJ'II>CTB,

KOTOpBIE TTPETYyCMOTPEHBI MHBECTUIIMOHHOMN JICKIIapamfeil Kaxaoro KoHKpeTHoro ®oHa.



Hacrosmue IIpaBuna MOTyT Takyke ONpPENEATh MOPSAOK OCYLIECTBICHUS MHBIX IIPOLELYP
B LIEJIIX pacyeTa CTOMMOCTH YUCTBIX aKTMBOB POHJa U pacyETHOM CTOMMOCTH MHBECTUI[MOHHOIO
nag @doHpga B ciydasx, NPEeLyCMOTPEHHBIX JIEUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoit
®enepauny 1 HOpMaTUBHBIMU akTamu banka Poccun.
W3venennss u jomonHeHWss B Hacrosimue IlpaBuna He MOryr OBITh BHECEHBI
(32 HCKIIIOUYEHUEM CIIy4aeB HEBO3MOXHOCTH OIPEIEICHHUS CTOMMOCTH YMCTBIX aKTUBOB WU
npuseneHus [IpaBun onpeneneHnus CTOMMOCTH YUCTBIX aKTUBOB B COOTBETCTBUE C TPEOOBAHUSIMHU
3akoHozarenscTBa Poccuiickoit denepannn, Ykazanus banka Poccun ot 25.08.2015 Ne 3758-V u
WHBIX HOPMATHBHBIX akTOB banka Poccun):
- B IIEPUO/I C JaThl Havyaja 0 AaThl 3aBeplieHus (OkoH4Yanus) popmupoBanus Donna;
- B [IEpUO/JI C 1aThl IPUHATUS PELICHUS O BbIJA4€ JONOJHUTEIbHBIX HHBECTULIMOHHBIX
naeB GoHza U 10 3aBEpIIECHUS COOTBETCTBYIOLIEH IIPOLIETYPHI;
- II0CJIE JaThl BOSHUKHOBEHMS OCHOBAaHMS NpekpameHus Goxpa.

Hacrosimue [IpaBuna npumensitores ¢ 25 uronst 2026 rona.

2.1. llopsaaok packpbiTHs NpaBuJ onpenenaenunss CUHA

2.1.1. Hacrosmme IlpaBuna (W3MeHEHHS W JOIOJHEHWUS B HHX) YTBEPKIAIOTCS
UCIIOJIHUTENIbHBIM opraHoM ynpasisitomieli komnanun OOO YK «®uncrap Kanuram» (nanee —
VYrpasnsoomas komnanusg) PoHJAa MO COIJIACOBAHMIO CO CIELUATM3UPOBAHHBIM JIENIO3UTapUEM
®dona (€ro UCIOTHUTEIBHBIM OPTaHOM).

2.1.2. TlpaBuna @oHpma, a TakKe W3MEHEHHS U JOINOJHEHHS, BHOCHMBIE B HHX,
pacKpbIBalOTCS  YTpaBisiolmied  KOMIIAaHMEW Ha  CBOeM  caiite B MHGOPMAIMOHHO-
TeJleKoOMMyHHUKaImonHo# cetu "MuTtepuer” mo agpecy: finstar-capital.ru

[IpaBuna u i3meHeHus 1 1ONOJHEHKs], BHOCUMBIE B [IpaBuiia, pacKpbIBatOTCs Y PaBIISIIOLLIEH
KOMIIaHUEH Ha CBOEM caiiTe B MH(POPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHOW cetn «MHTepHEeT» He
nozauee S (Ilstn) pabounx aHEH 10 naThl Havana npuMeHeHus [[paBuil ¢ BHECEHHBIMU U3MEHEHUSIMH
Y JIOTIOJTHEHUSIMH.

Ha caiite VYmnpansiomeii KoMnaHud B HHQOPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHON CeTH
«Mutepuer» goctynssl [lpaBuna, neiictByromue B Teuenue 3 (Tpex) nocnenqHux KajleHJapHbIX JeT,
BCE U3MEHEHUS U I0NoJHeHMs], BHeceHHbIe B [IpaBuia 3a 3 (Tpu) nmocneaHuX KajaeHAapHBIX roja

2.1.3. IlyHKT uckiroueH

2.1.4. Bo BceM OCTambHOM, YTO HE IMPOIMCAHO B HacTosmux [IpaBuiax, ympasisromias
KOMIIAHUSI PYKOBOJCTBYETCS JICHCTBYIOIIMM 3aKOHOJATeNbCcTBOM Poccuiickoit  ®Dexpepanuu,
U UHBIMM HOpMaTuUBHbIMH akTamMu banka Poccum (B T.4. mpHKa3amMu M WHBIMU JIOKaJIbHBIMU

HOPMAaTUBHBIMH JIOKyMEHTaMH ).

2.2. Ilopsinok onpeaeeHusi CTOMMOCTH YHCTBHIX AKTHBOB
2.2.1 CTouMOCTh aKTHBOB U BeIW4YMHA 00sa3aTennscTB DOHAA, MOIJIEKAIIMX HCIIOIHEHUIO

3a CYCT YKa3aHHBIX aKTHBOB, OIPCACIAIOTCA 10 CHpaBeﬂHHBOﬁ CTOUMOCTH B COOTBCTCTBUU
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¢ MC®O (IFRS) 13 «Ouenka crpaBeyInBOi CTOUMOCTH», ¢ y4eToM TpeOoBaHuil Ykazanusi banka
Poccun ot 25.08.2015 Ne 3758-Y «O06 onpeneneHIH CTOMMOCTH YUCTHIX AaKTUBOB HHBECTUIIMOHHBIX
(GOHIIOB, B TOM YHCIE O MOPSAKE pacdera CPEIHErof0BOM CTOMMOCTH YHCTHIX AKTHBOB ITa€BOTO
MHBECTUIIMOHHOTO (POHJA M YHCTHIX AKTUBOB aKIIMOHEPHOT'O MHBECTHLIMOHHOTO (OH[A, pacueTHOU
CTOMMOCTH WHBECTULMOHHBIX I1a€B IMAEBBIX WHBECTULMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NEepEeAaHHOTO B OIJIATY MHBECTHIIMOHHBIX IACBY.

2.2.2. CToMMOCTb aKTUBOB, B TOM YHCJIE OIpEesieHHAass HA OCHOBAaHMM OTYETa OIICHIIMKA
(manee — OTUeT OLIEHIIMKA), COCTABJIEHHOI'O B COOTBETCTBUU ¢ TpeboBaHUsAMHU DenepaabHOro 3aKoHa
or 29.07.1998 Ne 135-®3 «O6 oueHouHoit pgesrenbHOocTH B Poccuiickoit denepannn
(manee — denpepanbHblii 3akoH «O0 OLEHOYHOW IesTenbHOCTH B Poccuiickoir ®Demeparum»),
omnpezensercss 0e3 yuera HaAJIOTOB, KOTOPbIE YIUIAYUBAIOTCSA B COOTBETCTBUM € 3aKOHOJATEIbCTBOM
Poccuiickoit ®enepanuu Wi HWHOCTPAHHOIO TOCYAapCTBa MpU IPUOOPETEHUM M peau3aluu
YKa3aHHBIX aKTUBOB.

2.2.3. AxrtuBbl (OOs3aTesnbCcTBA) MPUHUMAIOTCS K PacyeTy CTOMMOCTH YHCTBIX aKTHBOB
B Clly4ae X Mpu3HaHus B cootBeTcTBUU ¢ MCDO.

B coorBerctBun ¢ MC®O npu npuszHanuu u oueHke AktuBoB (OOs3arenbctB) Ponpa
BO3MOXXHO MPHUMEHEHHE IKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXIEHUS YTIPaBIISIONICH KOMIIAHHH,
B TOM CIlydyae €ClIH OHO OyAeT OTpakaTb JOCTOBEPHYIO HH(pOpManuio 00 OO0BEKTE CYXKICHUS
B otyeTHOCcTH DOHMA, a TaK)Ke TO3BOJIUT KOPPEKTHO OTPA3UTh CIIPABEIUIMBYIO CTOMMOCTh AKTHBA
(Obs13aTenbcTBa) B cocTaBe uMytiecTBa @oHAa TP aHATIN3€E OLIEHKH MTOIBEP>KEHHOCTH 1IEHBI AKTHBA
(O0si3aTenbcTBa) pe3kuM  KoJeOaHHMSAM TOJ| BO3JACHCTBHEM psia (aKTOPOB WM COOBITHIA
CYILLIECTBEHHO BIUSIOLINX Ha CIPABEUINBYIO CTOMMOCTh JJAHHOTO aKTUBA/0053aTeNbCTBA.

2.24. B cnyuae ompejieleHUss CTOMMOCTH aKTHBAa (MMYIIECTBAa) HA OCHOBAHHWH OTYETa
OIICHIIMKA JaTa OI[EHKH CTOMMOCTH aKTHBa (MMYIIECTBa) JOJDKHA OBITH HE paHee MIECTH MECSIIEB J10
JIaThl, IO COCTOSTHUIO Ha KOTOPYIO OTIPENENSIeTCs] CTOMMOCTD aKTHUBA (MMYIIIECTBA), 32 HCKIIFOUCHHEM
Cilydasl, yKa3aHHOTO B a03alie BTOPOM HACTOSIIETO IMyHKTA.

[Ipu ompeneneHUn CTOMMOCTH YHCTBIX aKTHBOB (CTOMMOCTH aKTHBOB) (POHAA CTOMMOCTH
aKTHBA OIpe/IesIeTCsl HAa OCHOBAHUHU OTYETa OLEHIIINKA C JaTON OLIEHKH CTOUMOCTHU HE paHee 0JHOT0
rojia 0 IaThl, MO0 COCTOSIHUIO Ha KOTOPYIO ONPENENSIeTCs CTOMMOCTh YUCTHIX aKTHBOB (CTOMMOCTB
aKTHUBOB), 32 MCKIIFOUCHHEM CITydaeB, KOT/Ia Takas CTOMMOCTh aKTHBa (DOHIA HMCIIONB3YETCS IS
OTIpeNIeNIeHNs] PACYETHON CTOMMOCTH MHBECTUITMOHHOTO TMast POH/IA B IENSAX OCYIIECTBICHHS BBIIAUN
WM TIOTaIlIeHUSI MHBECTUIIMOHHBIX TTaeB (OHA.

CToMMOCTh aKTHBa OMpeAessieTCss Ha OCHOBAaHHWM JOCTYITHOTO Ha MOMEHT OIpeesICHHS
CTOMMOCTH YHCTBIX aKTHBOB OTYETa OICHIMKA C JaTOW OIEHKHM HamOoiee OJM3KOW K aare

OnpeaAcCIICHNUA CTOUMOCTH aKTHBA.

2.2.5. B cnyvae ecnu Ynpasistomiei komrnannu @oHaa cTajgo u3BeCTHO O (hakTaxX, KOTOPhIS
MOTJIA CYIIECTBEHHO TOBJHITh Ha M3MECHEHHUE CIPABEIIMBONM CTOMMOCTH aKTHBA, OLIEHKA aKTHUBA

OIICHIIIKOM OCYIIECTBIISIETCS TT0 HEOOXOIUMOCTH.
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2.2.6. 3angaHue ONEHIIMKY Ha OILEHKY aKTHUBa JOJHKHO BKIIOUYATh YCIOBHE COOTBETCTBUS
MeToi0B omeHkr TpeboBanusM MC®PO. OmueHka J0DKHA OCYHIECTBISATHCS TakuM 00pas3oM,
4TOOBI YCTaHOBUTH IIEHY, 1O KOTOPOH mpoBoAMiach Obl omepainus Ha J0OpPOBOJIBHON OCHOBE
10 TPOJIAKE aKTHBA WM Teperade 00s3aTeNbCTBA MEXIY YYaCTHMKAMHU PBIHKA Ha JIaTy OLEHKHU
B TEKYIIHUX PHIHOYHBIX YCIOBHUSX.

2.2.7. CTOMMOCTb aKTHBa ONPEACISACTCS Ha OCHOBAaHUM OTUETA OLEHIIIMKA, ECITU TAKOW OTYET
COCTaBJIEH OLICHUIMKOM, B OTHOILIEHUU KOTOPOTO CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHU3alMl
OLICHIIIMKOB HE NMPHUMEHSUTUCh B TeueHue 2 (AByX) JieT B KoimyecTBe 2 (IByX) M Oosiee pa3 Mepsl
JUCLUILINHAPHOTO BO3/IEHCTBUS, IIPEyCMOTPEHHBIX ®denepalibHBIM 3aKOHOM
«O0 oueHOUHOH NesTenbHOCTH B Poccuiickoit @enepanumn», a Takke BHYTPEHHUMH JTOKyMEHTaMU
CaMOpEryJIUpyEeMbIX OpraHU3alUil OLEHIIUKOB, U CTaX OCYILIECTBICHUS OLIEHOYHOMN JEATEIbHOCTU
KOTOPOI'O COCTaBJIsICT He MeHee 3 (Tpex) JeT.

2.2.8. Ilpu ompeneneHHWH CTOMMOCTH YHUCTBIX AaKTHBOB B COCTaB 00s3aTenbcTB DoHIa
HE BKJIIOYAETCs PE3EPB HA BHIIUIATY BO3HATrPaXKICHUMN

2.2.9. CrommocTh ynCcThIX akTUBOB DOHIA OnpeeseTcs:

- Ha JIaTy 3aBepuieHus (OkoHuaHus ) hopmupoBanus PoHaa;

- B CJIy4ae MPUOCTAHOBJICHUS BblJauu, OTAIlIeHNs U 0OMEHa MHBECTUL[MOHHBIX [1AEB —
Ha J1aTy BO30OHOBJIEHUS UX BblJAauy, OrallleHus: 1 OOMeHa;

- B ciydae mpekpamieHuss @oHra — HaA JaTy BO3HUKHOBEHHUS OCHOBAaHMS
€ro IpeKpalleHus;

- noce 3aBepiueHus (okoHdanus) popmupoBanust PoHma onpenensercs B HOpsIKe:

€KEeMECAYHO Ha MOCIeAHUM paboumii 1eHb KaJeHIapHOro Mecsla A0 KaJeHAapHOro MecAla,
MpeamecTByoniero Mecsuy, B koropoM [ IO uckmrouen u3 peectpa [ TN D;

Ha TocjenHuid pabouuii AeHb CpoKa Npuema 3asBOK Ha MPUOOpETEeHHE MHBECTUIIMOHHBIX
NaeB, BbIJABAEMBIX IPU JOCPOYHOM MOTAIIEHUH NHBECTUIIMOHHBIX M1AEB;

Ha TOCJIeIHUA pabouuii eHb CpOKa MpUeMa 3asBOK Ha MPUOOpETEHHE IOMOTHUTEIHHBIX
VMHBECTUIMOHHBIX NaeB (He BKIto4aercs, eciau [IpaBuinamMu JOBEpUTENIBHOTO YIIPABIEHHUS 3aKPBITOIO
[TN® npexycMOTpeH MHOW MOPSIOK ONMPENESICHUs] CTOMMOCTA MHBECTHIIMOHHOTO Tasl JI BbIIA4U
JIOTIOTHUTEJIBHBIX 11a€B);

Ha JIaTy COCTaBJICHUS CIIMCKA BJIa/I€TbIE€B HUHBECTUIIMOHHBIX MIAa€B B CIIydyae YaCTUYHOIO
MOTaIIeHNs] UTHBECTUIIMOHHBIX MaeB 0e3 3asBJIeHUs TpeOOBAHUI BIIa/I€TbIIEB MHBECTUIIMOHHBIX M1aeB
00 uX MOrameHuH.

- Ha UHBIE JaThl, yKa3aHHbIE B IPABHUJIAX OMpPEIEICHHUS] CTOMMOCTH YUCTHIX aKTHBOB (B
TOM YHCJIe JIOMYCTUMO: Ha JaTy, MPEeALIECTBYIOIIYIO JaTe Mepeiayd MmpaB U O0S3aHHOCTEH IO

JIOTOBOPY HOBOM yIpaBIIsOLIE KOMITaHUEN TPpU cMeHe yrpaBiisomeid komnanuu ®onna).

2.3 Cpoku onpenenenuss CHA

2.3.1. CToMMOCTh YHCTBIX AKTHBOB OIpEACISIETCS HE TO3AHEe Tpex pabodyux THEH,

CJICMYIONIETO 3a JHEM, IO COCTOSHHIO Ha KOTOPBIA OCYIIECTBIISIETCS OMpEIEICHUE CTOMMOCTH
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YUCTHIX AKTUBOB. JIaHHBIM IyHKT MPUMEHSETCS ¢ yuyeToM TpeOoBaHMIl MmyHKTa 2.2.7 HACTOSIIMX

HpaBI/IJI B CIydac onpcCACJICHUA CTOUMOCTH aKTHBA HAa OCHOBAHUHW OTYCTA OLICHIIIUKA.

CroMMOCTh YMCTBIX aKTMBOB ONpENENsIeTcs I0 COCTOsIHMIO Ha 23.59.59 MockoBckoro
BpPEMEHH, 32 KOTOpYyI0 paccunteiBaeTcsi CHA, ¢ y4eToM JaHHBIX, PACKPBITHIX HA YKa3aHHYIO JaTy B
JOCTYITHBIX JUTSl YIPABIISIONIEH KOMIAHUY UCTOYHUKAX, BHE 3aBHCUMOCTH OT YaCOBOTO MOsICA.

2.3.2. CTOMMOCTb YHCTBIX aKTUBOB, B TOM YHCII€ CPEIHEro0Basi CTOMMOCTb YHCTBIX
aKTHUBOB, pacueTHas CTOMMOCTb HMHBECTULHMOHHOro mnas POHJa ONpENeNstoTCs € TOYHOCTHIO
JI0 IBYX 3HaKOB I10CJI€ 3aITOM, C IPUMEHEHUEM IIPaBUJI MATEMAaTUYECKOTO OKPYIJIEHUS B BAJIIOTE,
yYKa3aHHON B IpaBWjaXx JoBepuTenbHOro ympasieHuss dongoM. B ciydae ecaum B mpaBuiax
JIOBEpUTENBHOIO ynpapiaeHUs: DOHOM HE yKa3aHa BaJllOTa, B KOTOPOU ONPENENSIFOTCS CTOUMOCTD
YHCTHIX aKTHBOB, B TOM 4YHCJIIE€ CPEIHEr0JI0Basi CTOMMOCTh YHWCTBIX aKTHBOB, WJIM pacyeTHas
CTOMMOCTb MHBECTULHMOHHOro mnas ®oHpa, yka3aHHbIE CTOMMOCTHU OINPEAENAOTCS B PyOIIsax
Poccuiickoit @enepanuu.

2.3.3. B cnyuasx u3MEHEHUs JaHHBIX, HA OCHOBAHWHU KOTOPKIX ObLIIa ONIPE/ICIICHa CTOMMOCTh
YHCTHIX aKTHUBOB, CTOMMOCTh YHCTBIX aKTHBOB IOJJICKHUT mepepacuery. [lepepacuer crommoctu
YUCTBIX AKTUBOB MOYKET HE OCYILECTBIISATHCS TOJIBKO B CiIydae, KOIr/la OTKJIOHEHUE UCIIOJIb30BaHHOM
B pacyeTe CTOMMOCTH aKTHBa (00s13aTenbcTBa) cocTaBisieT MmeHee ueM 0,1% KOppeKTHON CTOMMOCTH
YHCTHIX AKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHMBOB HA 3TOT MOMEHT pacueTa COCTaBIISET
menee 0,1% KOppeKTHON CTOMMOCTH YHUCTHIX aKTUBOB.

2.3.4. PesynbraThl ONpeaeseHusi CTOMMOCTH YHCTHIX akTHBOB DoHMa, a TaKk)Ke pacueTHON
CTOMMOCTH MHBECTHIIMOHHOTO Tasi POHAa OTPaKaIOTCs B CIIPABKE O CTOMMOCTH YHCTHIX aKTHBOB,
3a HCKIIOYEHHEM ONpENEeNeHHUs CTOMMOCTH YHUCTBIX akTHBOB DoHAAa 70 3aBEpIICHUA

ero GopMHUPOBAHHUS.

2.4 Ilopsagoxk pacyera  CpelHeroJoBOi  CTOMMOCTH YHCTBIX AaKTUBOB  ¢oHIa
W ONpeeIeHUs] PACYeTHON CTOMMOCTH HHBECTHIIMOHHBIX M1a€¢B

2.4.1. CpennerojoBasi CTOUMOCTb YUCTBIX akTUBOB DoHIa Ha M000H JeHb Oompesensercs
KaK OTHOIIICHHE CYMMBbI CTOMMOCTEH YHCTHIX aKTUBOB Ha KaX/IbIii pabouunii 1eHb KaJIeHIaPHOTO rojia
(ecnmu Ha paboumii MeHb KaJICHIAPHOTO TOJa CTOMMOCTh YHCTHIX aKTHBOB HE OIpeaensiach —
HAa TIOCIEAHWA JIeHb €€ ONpeeNieHUs, MPEeAlIeCTBYIOIMUNA TakoMy JHIO) C Haydaia roja
(c marel 3aBepiieHusi (okoHuaHus) ¢opmupoBanus PoHIa) A0 NaThl pacdyeTra CpPeaHEroJ0BOI
CTOUMOCTH YUCTBIX aKTHBOB K UHCITY paOOUUX THEH B KaJCHIAPHOM TOMY.

24.2. B uensx OmpeneleHUs CPEeIHEroJ0OBOM CTOMMOCTH YHCTHIX aKTHBOB IOJ JIaTOM,
3a KOTOPYIO OIPEEIISIeTCS] CTOMMOCTb YMCThIX aKTUBOB MOHUMAETCS Kaxkaast Aata onpenenenus CHA
®doHfa, yka3zaHHas B HacTosimux [IpaBumax.

2.4.3. PacdeTrHasi CTOMMOCTb HHBECTHIIMOHHOTO T1ast DoHa onpepenseTcs Ha KaXayo 1aTy,
Ha KOTOPYIO OMPEAEIAEeTCS CTOMMOCTh YUCThIX aKTUBOB DOHAA, ITyTEM JEJICHUSI CTOUMOCTH YHUCTHIX
akTuBOB DoOHJa HAa KOJMYECTBO HWHBECTUIIMOHHBIX I1a€B 110 JIaHHBIM peecTpa BIIAJIETbLEB

HWHBCCTUIIMOHHBIX I1aCB q)OHI[a Ha JaTy OIpCACIICHUA pvaeTHOﬁ CTOUMOCTH.
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2.4.4. Tlepepacdyer CpeaHEroJ0OBOH CTOMMOCTH YHCTBHIX aKTHUBOB (OHAA M pacyETHOM
CTOMMOCTH HMHBECTHMLMOHHOrO mnasg doHaa OCyLECTBIAECTCA B Cllydae IEpepacyeTa CTOMMOCTH

YHUCTBIX aKTHBOB.
Cl'[eIII/IaJ'[]:HbIe MOJIOKCHUSA

3.1. Ilopsinok NPpU3HAHUSA PBIHKOB AKTHBOB M 00513aTeJILCTB AKTHUBHBIMU

3.1.1. Jlnsa ueneit onpenesneHus: CpaBeIMBONA CTOMMOCTH IIEHHBIX OyMmar, COCTaBIISIOIINX
AKTUBBI MAEBOTO WHBECTHLIMOHHOTO (POHIA, MCHOIB3YIOTCS MOJENIU OLIEHKA CTOMMOCTH IICHHBIX
OyMmar, Juisi KOTOPbIX ONPEENIEH aKTUBHBIN PBIHOK, U MOJENH OLIEHKHM CTOMMOCTU LIEHHBIX OyMmar,
JUISL KOTOPBIX HE OIPE/IEICH aKTUBHBINA PHIHOK.

3.1.2 AKTUBHBIM PBIHKOM JUISI IEHHBIX OyMmar, JOMyIIEHHBIX K TOPTaM Ha POCCUHCKOW WIIN
WHOCTPAaHHOU OMprKe (32 UCKIIOYEHUEM 00JIMTraliuii BHEITHUX OOJMTallMOHHBIX 3aiiMOB Poccuiickoii
®denepauy; JONTOBBIX IEHHBIX OyMar MHOCTPAHHBIX T'OCYJApCTB; €BPOOOIUTalliii HHOCTPAHHBIX
OMHUTEHTOB; IEHHBIX OyMar MeXIyHapOIHBIX (DMHAHCOBBIX OPTraHU3AIMii) IPU3HAETCS TOCTYITHAS U
HaOo1aeMas Oup KeBas IUIOLa/IKa B CIydae OJHOBPEMEHHOTO COOJIIO/IEHUSI HUKEIEPEUNCIEHHBIX
yCTIOBHItL:

— 1eHHas Oymara JomylieHa K TOpraM Ha pOCCUWCKOW WM HHOCTpaHHOW Oupxe,
npuBeeHHONM B myHkre 7.2 IlepeueHb IOCTyNHBIX W HaOIIOAAEMBbIX OHPIKEBBIX
IUIOIIAJIOK;

— HaJIW4Ms LEHbl (KOTUPOBKHM) M HEHYJIEBOro oObeMa TOProB Ha JaTy OIpeaeieHUs
CIPaBEUIMBOM CTOMMOCTH (B cllyyae, €Clid Ha BCEX JOCTYHHBIX M HaOJII0JaeMbIX
OMpXKEBBIX IUIOMIAJIKaX ObLI HETOProBbIM JeHb Ha jaty onpenenenus CYA —
aHAJIM3UPYIOTCS JIaHHBIE [TOCIIEIHEr0 TOPrOBOrO JTHS Ha JIaHHBIX IUIOIIAIKAX);

— KOJIMYEeCTBO ciaenok 3a mociennue 10 ([lecsitb) TOProBbIX AHEH B peKMME OCHOBHBIX
topros — 10 ([ecsts) u 60:1ee;

— COBOKYIHBIH 00beM czenok 3a nociuennue 10 ([decsats) Toproseix anen npesbicun 500
000 (ILatbcoT ThICSY) pyOIIel (UM COOTBETCTBYIOIIMM pyOJIeBbIi AKBUBAJIEHT MO KypCy
banka Poccun Ha naty omnpezneneHusi akTUBHOTO PhIHKA, €CIIU 00BEM CIENIOK OIpeieeH
B HHOCTPAHHOM BaJIIOTE).

Kputepuii 0 KoiaumdecTBe CcHENOK NPUMEHSETCS B cllydae, €ClIM Ha BCeX JOCTYIHBIX
HaOJI0/TaeMBIX PBIHKAaX, Ha KOTOPBIX TOPryeTcs LieHHas Oymara, B JOCTYNHBIX HCTOYHHMKAX
uH(pOpMallMK €CTh JaHHBIE O KOJUYECTBE CIIEJIOK. B OTCyTCTBUE KpUTEpUs O KOJIMUYECTBE CAETIOK
x0T Obl Ha OJHOM JOCTYITHOM HaOJIOJJaeMOM pBIHKE Ui OIpeAeJeHHs] aKTUBHOTO pbIHKA
MIPUMEHSETCS TOJIBKO KPUTEPUH COBOKYMHOTO 00BeMa CIAEOoK 3a mocieanue 10 ToproBbix gHEH,

KOTOpBIN JoikeH npesbimars 3 000 000 pyonei.

! B ciyuae, eciu 06Mraniy BHEIIHUX OOTUrAllMOHHBIX 3aiiMOB P®, 10/TOBbIE 1IEHHBIE GyMard MHOCTPAHHBIX FOCY1APCTB, EBPOOOIHraIliH
HMHOCTPAHHBIX SMHUTEHTOB, LICHHbIC OyMaru MexIyHapOAHbIX (QHHAHCOBBIX OpraHU3aLHil JOMYIIEHBI K TOPraM TOJIBKO Ha POCCHIICKOH Oupixe, To
CIpaBeIHBasi CTOMMOCTh LICHHBIX OyMar ompeJemnseTcst Ha YpoBHe | Tak ke, Kak OIpeaelsieTcs CIIpaBeUIHBasi CTOUMOCTD OOJIUTraIiii pOCCHICKOTO
smuTeHTa. Hampumep, rocynapctBennsie riennsle Oymaru Pecrry6muku benapycs (PB-11/08/19)
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B cnyuae, eciiu ieHHast Oymara TopryeTcst Ha pOCCUHCKON OMpKe B OCHOBHOM PEXHME TOPTOB
C pacyeramMu B pyOJsIX M B WHOCTPAHHOW BAJIOTE M TaKUE PEKUMBI TOPTOB TOCTYIIHBI JIJIs
COBEpILEHHS CIENIOK 3a cueT umymiecTBa POH/A, COBOKYMHBI OOBEM CIIEIOK OIpPENeNseTcs 1Mo
o0mieMy 00beMy TOPTOB € pacueTaMy B pyOJIsiX U B MHOCTPAHHOW BaJIOTE.

OmnpeneneHne akTUBHOTO PBIHKA OCYIIECTBISETCS € YYETOM TOIO, YTO BO3MOYKHOCTH
MCIIOJIb30BaHUs JJAHHBIX IOCJIEHEr0 TOPrOBOIO JHS Ha TOProOBBIX IUIOIIAJKAX HE IMPHUMEHSETCS B
cilydae, KOIJla HETOProBBIM JieHb (WM OTCYTCTBHE TOProB Ha (DOHIOBOM pBIHKE) CBS3aH C
IIPUOCTAHOBKOM TOPIOB I10 pelleHuIo banka Poccun, NproCcTaHOBKON TOProB B CIIy4ae JOCTUKEHUS
YCTAHOBJICHHBIX ~ OWp)Keil MOpPOrOBBIX 3HAYEHWH WM HWHBIMH  COOBITHAMHU  (COTJIACHO
MOTHUBUPOBAaHHOMY CYK/ICHHUIO YIPABISIOLIEH KOMIIAHUH ), CHOCOOHBIMU CYIIIECTBEHHO MOBJIUAThH HA
M3MEHEHHUE CIIPaBEeIJIMBOI CTOMMOCTH B TaKOH HETOPIOBBbIM JE€Hb MO CPaBHEHUIO C IOCJIETHUM
TOProBbIM JHEM. B ciydae, eciu BO3HHMKIIME OOCTOATENbCTBA MPHUBOJIAT K 3aTpydHEHUIO
(HEBO3MOXHOCTH) ONPEJEIICHNUs CIPAaBEJIMBOM CTOMMOCTH AKTHUBOB, YIPaBIISIONIAs KOMIAHUS
o0si3aHa IPUOCTAHOBUTH BblJAauy, IOTralleHWe K OOMEH MHBECTHLIMOHHBIX I1a€B I1a€BOI0O
MHBECTUIMOHHOTO (OHJa IO MpPUYMHAM, HE 3aBUCAIIUMM OT YIpaBIAIOMIEH KOMIIaHWH,
0E€30THOCUTENIPHO THUIIA I1a€BOI0 HMHBECTULIMOHHOIO (OHJIA M HE3aBUCHMO OT (PaKTHUECKOro
IIPOBEJCHUS NpPOLEAYp IO BblJaue, MOTAlIeHUI0 U OOMEHY MHBECTHIIMOHHBIX I1A€B B MOMEHT
BO3HHUKHOBEHHUS 003aHHOCTH 110 IPUOCTAHOBJICHUIO.

3.1.3 JInst OolleHKH CIpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMar B LIEJSX HACTOSILUX MpaBHII
OCHOBHBIM PBIHKOM IPU3HAETCS:

3.1.3.1. Jlig 1IeHHBIX OyMar pOCCHICKMX 3MHUTEHTOB (3a MCKJIIOUEHHEM OOIMranui
BHEIIHUX OOJMTrallMOHHBIX 3aiiMoB Poccuiickoil denepanuu U IEHHBIX OyMar MeKIyHapOJIHBIX
KoMmnaHuil) — MockoBckast Oupika, eciu MockoBckasi Oupika sSIBJISI€TCS aKTUBHBIM PBIHKOM.

B cniyuae, eciiu MockoBckasi Ouprka He SIBJISIeTCS] aKTUBHBIM PBIHKOM — pOCCUICKast OupkeBast
TJIOIIA/IKA U3 YUCIIa aKTUBHBIX PHIHKOB, 10 KOTOPOH OIpeesieH HanOobInii o01uii 00beM CIENIOK
[0 KOJMMYECTBY IIeHHbIX Oymar 3a npeapiaymue 30 (TpuauaTe TOProBbIX) AHEH, BKIIOYas ATy
OLICHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIPEAESAETCS] OCHOBHON PHIHOK.

[Ipu orcyrcTtBumM wuHbOpMau 00 00BEME CIEJIOK MO KOJIMYECTBY IIEHHBIX Oymar
UCHoJb3yeTcsl HHPopMalus 00 o0beMe CAENOK B ACHEKHOM BbipakeHuU. [Ipu paBeHcTBe 00BEMa
CENIOK Ha Pa3jIMYHbIX TOPrOBBIX IUIOIIA/IKaX OCHOBHBIM PBIHKOM CUMTAETCS] TOPrOBas IJIOMIAAKa C
HanOOJIBIIIUM KOJIMYECTBOM CJICJIOK 32 IaHHBIN TIEPHO/I.

3.1.3.2. OCHOBHBIM PBIHKOM ISl IIEHHBIX OyMar MHOCTPAHHBIX 3MUTEHTOB, B TOM
yuciae s OOJMranii BHEIIHMX OOJIMTAllMOHHBIX 3aiiMoB Poccuiickoit denepanuui, TOITOBBIX
IEHHBIX OyMar MHOCTpPaHHBIX TOCYIapCTB, €BPOOOIUTalUii MHOCTPAHHBIX SMHUTEHTOB, LIEHHBIX
OyMar MeXJIyHapOJHbIX (PMHAHCOBBIX OpPraHM3alui, HEHHBIX OyMar MeXIyHapOJHbBIX KOMIIaHWM,
JIOTIYIIEHHBIX K TOpraM Ha OpraHM30BaHHBIX TOPTOBBIX IUIOIIAJKAX, IPU3HAETCS HHOCTPaHHAs WM
poccuiickas OuprKa U3 YUCIIa aKTUBHBIX PHIHKOB, ITO KOTOPOH OIPEIesIeH HAanOOIbIIHI 001N 00heM
CIICJIOK TIO0 KOJIMYECTBY IIeHHBbIX Oymar 3a mpeapiaymue 30 (TpuamnaTs TOProBbIX) AHEH, BKIIFOYAs

JaTy OLIEHKH, I10 COCTOSIHUIO Ha KOTOPYIO OINPEAESeTCS] OCHOBHOU PHIHOK.
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IIpu orcyrctBum wuHpopManmu 00 OObBEME CHCNOK IO KOJMYECTBY LIEHHBIX Oymar
ucnonb3yercss uHpopManus 00 oObeMe CHOCIOK B JCHEKHOM BBIPAXKEHMM 3a mpeapiaymme 30
(Tpunuars Toproeix) aHel. IIpu 3TOM BeTMUMHBI 00BbEMa CENIOK B BAJTIOTE KOTUPOBKHU ITEPEBOAATCS
B pyonu o kypcy banka Poccun Ha nary onpenenenust CHA. Ilpu paBeHCTBE 0ObeMa CIENOK Ha
pa3jMYHBIX TOPrOBBIX ILIOLIAJAKAX OCHOBHBIM PpPBIHKOM CYMTAETCs TOproBas ILIOLIAAKA C
HauOO0JIbIINM KOJIMUYECTBOM CIEJIOK 3a JaHHBIA NEPUO.

3.1.3.3. Jns 1meHHbIX Oymar MHOCTPaHHBIX O3MUTEHTOB, OOJUTAlUil BHEUIHUX
oOnuraunoHHbIX 3aiiMoB Poccuiickoil ®enepanuu, H0JITOBBIX LEHHBIX OyMar HHOCTPAHHBIX
rOCyJapCTB, €BpPOOOIHMranii WHOCTPAHHBIX AMHMTEHTOB, IIEHHBIX OyMar MEXIyHapOIHbIX
(MHAHCOBBIX OpraHM3alMii, HE JOMYLIEHHBIX K TOpramM Ha OUpP)KEBBIX IUIOLIaJKaX, JOCTYIHBIX

YIPaBISAOLIEH KOMIIAHUN, OCHOBHBIM PBIHKOM IIPU3HAETCSI BHEOMPIKEBOM PHIHOK B O0ILIEM Cllydae.

3.2. [lopsioK KOHBEPTAIMH CTOMMOCTEM, BbIPA’KEHHBIX B OJHOH BaJIIOTE, B IPYIyI0 BATIOTY

3.2.1. CrouMOCTh aKTHBOB M 00S3aTENbCTB, BBIPAKCHHAs B HWHOCTPAHHOW BAJIIOTE,
npunuMaetcs B pacuer CHA B Bamote onpenenennst CHA B coorBerctBuu ¢ [IpaBunamu Y TN O,
neiictByromnMu Ha naty omnpenenenuss CUA, mo kypcy LlentpanbHoro Oanka Poccuiickoit
®denepaly Ha JaTy ONpPEAETICHUS UX CIPABEIIMBOM CTOMMOCTH.

3.2.2. B cnyuae eciu LlenrpansasiM bankom Poccuiickoit denepanyy He yCTaHOBIIEH KypC
MHOCTPAaHHOW BaJIOTHI, B KOTOPOM BBIpaK€Ha CTOMMOCTh AKTHUBOB (0053aTENbCTB), K BaJIOTE
onpeaenenuss CYA B coorserctBuu ¢ [IpaBunamu 1Y @onna, 1eiicTByOIIMMY Ha 1aTy ONpeEICHUS
CUYA, TO WuCHOIB3yeTCS COOTHOLIEHHE MEXAYy KYpCOM HMHOCTPAaHHOM BalllOThl W BaJlIOTON
onpexaenenusi CHA B coorBerctBuu ¢ [IpaBunamu 1Y @onna, 1ecTBYIOIIUME Ha JaTy ONpPEIeIICHUs
CUYA, omnpeznenseMoe Ha OCHOBE Kypca 3THX BaJIIOT [0 OTHOLIEHUIO K aMEPUKAHCKOMY JAOJIapy
(USD), ycranoBnennoro Intercontinental Exchange (kpocc-Kypc WHOCTpaHHOW — BAaJOTHI,
omnpeneneHHo dYepe3 amepukanckuid npomiap (USD)), cormacHo JaHHBIM MEXKIyHApOIHOM

uH(popMalnoHHOM Tpynibl « MTHTEpdaKcy.

3.3. Hopsaox onpeseJeHust CTOMMOCTH UMYILECTBA, nepeIaHHOro
B OILIATY MHBECTULIIMOHHBIX NaeB

3.3.1. CTouMoCTh UMYIIIECTBA, IEPEJAHHOTO B OTIATY MHBECTHIIMOHHBIX MAEB, ONIPEIENIIETCS
B COOTBETCTBUU ¢ TpeboBaHusiMu @DenepanbHoro 3akoHa ot 29.11.2001 Ne 156-03
«O0 VHBECTUIIMOHHBIX (DOHIAX», TPUHATHIX B COOTBETCTBUM C HHM HOPMAaTHBHBIX aKTOB,
TpeboBanusMu Ykazanus banka Poccum ot 25.08 2015 Ne 3758-Y «O06 onpesneneHun CTOMMOCTH
YHUCTHIX AaKTHBOB HMHBECTHIIMOHHBIX (DOHJOB, B TOM 4YHCIE O IOPSAJKE pacueTa CpeJHEeroJ0BOMH
CTOMMOCTH YHUCTBIX aKTMBOB I1a€BOTO MHBECTHIIMOHHOTO (DOH/IA M YHCTHIX AaKTUBOB AKIIMOHEPHOI'O
MHBECTULIMOHHOTO (POH[IA, PACUETHOW CTOMMOCTH MHBECTULIMOHHBIX M1AEB MMAEBBIX HHBECTUIIMOHHBIX
(OHIIOB, CTOMMOCTH MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTUIMOHHBIX MAeB» W HACTOSIINX

IIpaBui.
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3.3.2. JlaTa, 10 COCTOSTHUIO Ha KOTOPYIO OIPEAEISAETCS] CTOMMOCTh HMYIIIECTBA, TIEPEIAaHHOTO
B OILIATy MHBCCTUIIMOHHLIX I1aCB CDOHI[a, HE MOXET 6BITL PpaHEC OaThl NICPCAavYr TAKOr0O UMYyHICCTBA
B OIIaTy MHBECTUIMOHHLIX MMACB, 3a UCKIIOYCHHUEM CIIYydacB OIPECACICHUSA CTOUMOCTH UMYIICCTBA,
NEPpCAAHHOIO B OILUIATY HHBECCTUIIMOHHLIX I1aCB CDOHI[a, Ha OCHOBAHHHU OTUCTA OLCHIIIMKA.

3.3.3. JlaTa, 0 COCTOSTHUIO Ha KOTOPYIO OMPEesIeTCsl CTOMMOCTh HMYIIIECTBA, TIEPEAAHHOTO
B OIIaTy MHBCCTUIIMOHHBLIX I1AaCB q)OHI[a, Ha OCHOBAHHHU OTUYECTA OLICHIIIMKA, HC MOXKET GBITB paHee 3
(Tpex) MCCALCB 10 JaThl IICPCAAYN TAKOTIO UMYIICCTBA B OIIATY MHBCCTUIIMOHHLBIX I1ACB.

3.3.4. CtouMoCTh MMYIIECTBA, IEPEIaHHOTO B OIUIATy WHBECTUIMOHHBIX MaéB DoHna,
ompelensieTcss IO  COCTOSIHMI0O Ha  Jary 1epenadyd  Takoro  umymecrBa  23:59:59

110 MOCKOBCKOMY BPEMEHH.

3.4. Ilopsifok yperyJiHpPOBaHUSI PA3HOIJACHI Mexay YyNpaB/siiomeil KoOMIaHUel
U CHeNMATU3HPOBAHHBIM J1eNI03UTAPHEM IPH ONPe/ieIeHNH CTOMMOCTH YU CTHIX AKTHBOB

3.4.1. Tlpn oOHapyXeHHH PACXOXICHHUI B pacueTe CTOMMOCTH YUCTHIX akTUBOB DoH7a,
npousBeleHHbIM CIelnaIu3upOBaHHbIM JICTIO3UTAPUEM U YIIpaBIsiolmIed kommanueit Ponpa,
Crnenuanu3upoBaHHbIM JIEMO3UTApU TPOU3BOAUT BHEIUIAHOBYHKD CBEPKY COCTOSIHHUS aKTHBOB
u o0si3arenscTB DOHMIA M IPUHUMAET MEPHI K HCIPABICHHUIO OMIMOOK, B TOM YHUCIIE OCYIIECTBISET
CBEpKY:

- AKTUBOB u 00513aTeTTLCTB Ha  IpPeIMET  COOTBETCTBHUS KPUTEPUAIM
UX MpU3HaHUs (MpeKpalieHus MpU3HaHu);

- UCTIONIE3YEMOM TSl OIleHKH akTuBOB DoHIa nHpopmanuu;

- UCTOYHUKOB JAHHBIX JJId OMpEJeNeHUss CTOMMOCTH aKTHBOB (BEIHUYHHBI
0053aTeNBCTB), a TAKXKE MOPSAKA UX BEIOODA;

- MOopsiiKa KOHBEPTALMU BEJIUYUH CTOMMOCTEM, BBIPAXKEHHBIX B OJHOM BaJIOTE,
B JIPYTYIO BaJlfOTY.

3.4.2. BuemnanoBas cBepka mpoBoauTcs —CHenuanu3upoBaHHBIM  JIEMO3UTapUEM
B Teuenune 1 (omHOoro) paboyero AHS C MOMEHTa OOHAPYKEHHS PACXOXKICHUNH M BKIOYACT
CIIEAYIOLNE MEPOIIPUSITHUS:

- dbopmupoBaHue mnepeuHss uMmyinectBa POHIA W CHOPaBKU K IMEPEUHIO HMMYIIECTBA
donpa;

- ompejeNneHue BUAA akTUBOB (00s3arenscTB) DoHIA, MO KOTOPHIM MPOU3OILIO
pPacx0KJAeHUE ¢ JaHHBIMM yUueTa YIpaBIstoe koMnanuu Ponpaa;

- CBEpPKY JTaHHBIX, BHECEHHBIX B CHUCTEMY JIETIO3UTAPHOTO ydyera,
C TaHHBIMHU TIOJTYYEHHBIX OT yMpaBsiolieil komnanuu GoHa TOKyMEHTOB, TOATBEPKAAIOMNX (HaKT
COBEPLIEHHUS CAEJKHU, 10 KOTOPON HAWJIEHBI PACXO0XKICHUS;

- CBEPKY  JaHHBIX, HCIHOJb30BaHHbIX  CHenuaaIu3upOBaHHBIM  JETMO3UTapHEM
JUISL  OTNIpENEJICHHs]  CIpPaBEUIMBOM  CTOMMOCTH  aKTUBOB  (00s3aTeNbCTB) C  JIAaHHBIMH,
MPEJICTABICHHBIMU YIIPaBISIIONIC KoMmmaHueil DoHJa B OTHOIIEHWHM aKTHWBa (00s3aTelIbCTBA),

B OTHOHICHHUH KOTOPOTO MPOU3O0IIIO PACXOKICHUC.
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3.4.3. Ilpu npoBenenun cBepku CrenUaTu3MpOBAHHBIN NEMO3UTApUN M yIPaBIAIONIAs
kommanuss Donna BmpaBe morpeboBaTh APYr y JApyra Jro0ble JOKYMEHTHI (MJIM WX KOIHH),
NOATBepXKAatoMe  (aKThl HAMPABICHUS/TIONYYEHHUS PACHOPSDKEHUM 1O cueTaM, KOIHHU
HOJATBEPKJIEHUH, BbICTIaHHBIX ClelIMaIN3upPOBAHHBIM JIEIO3UTAPUEM, a TAK)KE APYTUX TIOKYMEHTOB,
HEOOXOIMMBIX JUIS BEISICHEHUS IPUYMHBI U YCTpAaHEHUS 00HAPYKEHHBIX PACXO0KICHHH.

3.4.4. Ilpu HEBO3MOXXHOCTH YCTPAHHUTH BBISIBICHHBIE PACXOXICHUS B pacyeTe CTOMMOCTH
9UCTHIX aKTUBOB DoHIA PakT 0OHAPYKEHUS PACXOKACHUA (PUKCUPYETCS CTOPOHAMHU B IIPOTOKOJIE
pacxoxaeHuii. [IpoTokos pacXxoxkIeH I COCTABIACTCS B 2 (IBYX) 3K3eMILIAPax — IS Y IIpaBIISIOICH
xomnanuu ®onna n Crienuanu3upoBaHHOTO JENO3UTAPUS.

3.4.5. B cnyyasx BbisiBieHusi ommOku B pacuyere CUA u pacueTHOH CTOMMOCTH OJHOTO
MHBECTUIMOHHOTO M1ast, TPUBOAIIEH K OTKJIOHEHHUIO UCIIOJIb30BaHHOM B pacueTe CTOMMOCTH aKTHUBa
(o0s3aTenbeTBa) B pasmepe 0,1% u 6omnee koppektaoir CUA, w/mim otknonenne CYA Ha 3TOT
MoMeHT pacderta coctasisieT 0,1% u 6onee koppextHoi CHA, a Tak ke B CiTydasix BbIABICHH (hakTa
HECBOEBPEMEHHOT0 MPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS aKTUBA (00s13aTEIHCTBA) BHE 3aBUCUMOCTH
OT CTOMMOCTM Takoro akrtuBa (oOs3arenbcrtBa) CrHenuanu3upoBaHHBIM —Jeno3uTapuil U
VYpasinsromas komnanus npousBoadar nepecuer CYA u pacueTHON CTOMMOCTH MHBECTULIMOHHOIO
nas. Ucnpasnenus B yuer @onja 1 ocyuectsienus nepecuera CHA BHOCATCS 1aTaMH, B KOTOPbIX
OBLIM JOMYIIEHbl OTKJIOHEHHUS CIPaBEUIMBOW CTOMMOCTH M CTOMMOCTH YMCThIX akTUBOB DoH7a.
VYrpasisionas KOMIIaHUS OCYIIECTBISET BO3MeIlleHUe yiep0a BiaieibllaM HHBECTULIMOHHBIX 11a€B
B coorBerctBuM C IlpaBunamu /Y [IM® u HOpMAaTMBHBIMHM IIPaBOBBIMH akTamu Poccuiickon
®denepannn B CpoK He OoJiee 7 KaJeHJApHBIX THEW C JaThl 3aBEPIICHUS MepecyeTa BCeX 3HAUCHHM
CUA, B KOTOpBIX OBIIM BBISBIEHBl OTKJIOHEHMS, W OTPAXKEHUS CYMMBl 3aJ0JIKEHHOCTH
VYnpasisromen komnanuu B yuere [TNO.

Ecnu  BbIsBIEHHOE OTKJIOHEHHE MCHOJIb30BAaHHOW B pacyere CTOMMOCTH aKTHBa
(o6s3aTenbcTBa) coctaBisier meHee yeM 0,1% xoppexktHoit CYA, u orkionenne CYA Ha 3TOT
MOMeHT pacuera cocTaBiusier MmeHee 0,1% xoppexktHoii CUA, VYmpammistomas KOMHaHUS U
Creunanu3upoBaHHbIM JE€NO3UTapuil ONpPEAENsAoT, HE NMPUBEIO JHU BBIIBIEHHOE OTKIOHEHHE K
MOCNEAYIOIUM OTKJIOHEHHUSM B 4YacTH, HCIOJb30BaHHOM B pacyeTe CTOMMOCTH aKTHBa
(obs3atennerBa), 1 CUA, cocraBnstomum menee 0,1% koppektHoit CUA, u B ciiyyae OTCYTCTBHSI
npesbimennit 6onee 0,1% BHOCAT He0OXoaMMBIE UcTIpaBieHus B yueT DoHa B Tekymel aare (nare
BBISIBJICHUSI OTKJIOHEHUS). Ympapismoomas komnaHus u CrHenuaau3upoBaHHBIN Jleno3uTapuit

00s13aHbI IMPUHATD MCPBI JJIA NPCAOTBPALICHNA TIOBTOPCHUA BEISIBIICHHOM CUTyalluH.
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4., AKTHUBBI

4.1, JleHe;KHBIE CPECTBA Ha cyeTax (pPacyeTHbIX, TPAH3UTHLIX, BAJIOTHBLIX, BKJIIOYas

corjJaliceHus 0 MHHHUMAJBbHOM HECHUKACMOM ocTaTkKe), OTKPbITHIEC

B _KPEIUTHLIX OPraHM3alMAX, HA cUYeTax Vv mpo(hecCHOHAJBHLIX YYACTHHKOB PLIHKA IEHHBIX

poymar (OpoxepoB)

4.1.1. JlonmycTuMbIe MeTO/IbI ONpeaeSIeHUsl CIIPaBeIJIUBOIl CTOUMOCTH

4.1.1.1. CnpaBeinBasi CTOMMOCTh JICHE)KHBIX CPEJICTB Ha cYeTax (pacuyeTHbIX, TPAH3UTHBIX,
BaJFOTHBIX ) ONPEICIIICTCS B CyMME HX OCTaTKa Ha cueTax DoHpa.

4.1.1.2. CopaBennuBasi CTOMMOCTh JCHEKHBIX CpPEICTB, Haxofsdluecs y OpoOKepos,
OTIpENeNIEeTCSl B CyMME MX OCTaTKa Ha CIICHUAILHOM OPOKEPCKOM CYETe M OTPAXKAKOTCS B COCTABE
JeOUTOPCKOM 3a10JIPKEHHOCTH.

4.1.1.3. OueHUBAIOTCI B CyMME IMEPEYHCICHHBIX JIEHEXKHBIX CPEICTB M IPU3HAIOTCS
B Ka4eCTBE JICOMTOPCKOI 3a/I0JI’KCHHOCTH HIDKECIIEAYIOIINE JICHEKHBIC CPEIICTBA:

— TIepEYUCIICHHBIC HA OPOKEPCKUI CYET, B OTHOIIICHHH KOTOPBIX HA JIaTy OMpPEACICHHUS
CTOMMOCTH YHCTBIX AaKTHBOB HE TIOJYYeH OTYET OpOoKepa, MOATBEPKIAIOIINN MOJyUYCHHE
MIEPEYUCIICHHBIX JCHEKHBIX CPEJCTB OPOKEPOM;

— TIepEYMCIICHHBIC HA IPYToM pacueTHbId cueT MoH/Ia, B OTHOLICHUH KOTOPBIX HA JaTy
oTpefieNieHUs CTOMMOCTH YHCTBIX aKTHBOB HE MOJIy4eHa BBIMCKA M3 0aHKa, MOJITBEpKIAroIIas
3aUMCIIEHHE JCHEeKHBIX CPEJCTB Ha pacueTHbIN cueT Donxa;

MPU3HAIOTCS B KauecTBE NEOUTOPCKON 3a/I0JKEHHOCTH U OI[CHHBAIOTCS B CyMME MEepPeUYHCIEHHBIX
JIEHEKHBIX CPEJICTB.

CrpaBeanuBas CTOUMOCTD JIEHEKHBIX CPEJCTB Ha CUeTaxX MPU BOZHUKHOBEHUHU MPU3HAKOB
o0ecIieHEHUSI KOPPEKTUPYETCSI B COOTBETCTBHM C MOPSAIKOM, yKa3aHHBIM B [Ipumoskenun Ne 7.5
HacTosanmx [IpaBun. Cnucok coOBITHH, TPUBOAAIINX K OOeclieHeHu o, ykazaH B [Ipunoxenun No
7.5.

4.1.2. Kputepuu npu3HaHus (MpeKpalieHusi NPU3HAHNUSA) AKTUBOB

4.1.2.1. JlenexHble CpeACTBa, B TOM YHCIE WHOCTPAHHAs BAlIOTa, HA CYETaX MPHU3HAIOTCA
aKTUBOM C JaThl 3a4KMCIIEHUS] Ha cYeT (pacueTHBINA, TPAH3UTHBIN, BaTIOTHBIN) DOHAA, OTKPHITHIN
Vnpasnstoniei KoMnanuen aid yuera umyiectsa @oHia, B KpeIMTHON OpraHu3aluy Ha OCHOBaHUU
BBIITUCKH C YKa3aHHOTO CYETA.

4.1.2.2. JlenexxHble CpeCTBA, B TOM YHUCIIE MHOCTpaHHAs BaJlOTa, HA CUeTaxX MPEKpaIarT
MPU3HABATHCS AKTUBOM:

- C JaThl WCIOJHEHHs] KPEIUTHOW OpraHW3alueil 005S3aTelnbCTB MO MEPEUUCICHUIO
JIEHEXHBIX cpeACTB co cueta DoHaa, OTKPHITOTO YIpaBistolleld KOMIaHUEH AJid yuyeTa UMyIIecTBa
donpa;

— ¢ nmarel npuHsaTHS bankom Poccuu pemieHuss 00 OT3bIBE JHUIEH3UU KPEIUTHOM

OpraHu3aIyy (JEHEKHbBIE CPEICTBA IEPEXOIAT B CTATYC MPOYCH NeOUTOPCKON 3aI0IKEHHOCTH);
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- C J1aTbl BHECEHUs 3alMCHU B ENUHBIN rOCyJapCTBEHHBIM pEeCTp IOPUIAMYECKUX JIMIL
(manee — EI'PKOJI) o nukBuganuu KpeJuTHON OpraHU3aluu.

4.1.2.3. JleHexHble CpeACTBA, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHUKOB pPBIHKA
[IEHHBIX OyMar, IpU3HAIOTCS C IaThl 3aYMCICHHUS JEHEKHBIX CPEJICTB Ha CIICUAIBHBIA OpPOKEPCKUi
CYeT.

4.1.2.4. JlenexHble CpeACTBa, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHUKOB pPBIHKA
HEeHHBIX Oymar (OpoKepoB), MPEKPaIIalOT MPU3HABATHCS:

— C J1aThl UCIIOJIHEHUS OPOKEPOM 0053aTENbCTB 110 MEPEUNCIICHUIO JEHEKHBIX CPEICTB
CO CHEeNHATBHOTO OPOKEPCKOro CUeTa;

- ¢ natbl npuHATHI bankom Poccun perieHust 00 0T3bIBE IMLIEH3UH OpoKepa (J€HEKHbIE
CpEe/ICTBa MEPEXOST B COCTAB JIEOMTOPCKOM 3a0KEHHOCTH );

- C J1aThl BHECEHMS 3amucHu B ENMHBIN rocylnapCTBEHHBI pEecTp IOPUAMYECKUX JIHIL
(manee — EI'PKOJI) o nukBuanuu 6pokepa.

4.1.2.5. Tlpu 3aKJIFOYEHUU COTJIANICHUSI ¢ OAHKOM O MUHHUMAJIhbHOM HECHUKAEMOM OCTaTKE
JICHE)KHBIX CPEACTB HA PAcUYE€THOM CYETE, MPOLIEHThl HA HECHU)KAEMbIN OCTATOK MPU3HAIOTCS B
KayecTBe JeOMTOPCKON 3aJ0JKEHHOCTH, HaUMHasl C J1aThl BCTYIUIEHUS B CHJIy COTJIallleHus JIn0o ¢
JIaThl, YKA3aHHOM B 3asiBKE Ha pa3MEIlEHUE, 10 JaThl UX 3a4MCIIEHUs1 OaHKOM Ha pacyeTHBIN CUET, B
clly4ae, €cii yCJIOBUSI HAYUCIIEHUS MPOIEHTOB MO3BOJSIOT pacCuuTaTh UX pasmep. JleOuropckas
3a/10JKEHHOCTh B CYMM€ HaKOIUIEHHBIX MPOIEHTHBIX JOXO0JI0B OLIEHUBAETCS B CyMME, UCUUCIEHHOM
UCXOJs U3 YCJIOBUI COOTBETCTBYIOIIETO COTIAIIEHUsI ¢ OAHKOM B OTHOILIEHUU 0a3bl HAYMCIECHUS
IPOLEHTa W TMPOLIEHTHOM CTaBKH, 3a MEpUOJ, NPOIICIIIMM CO AHS TNPEAbLAYIIET0 3a4HUCICHHS
IPOLEHTOB Ha pacueTHBIM CYET, WIM C MOMEHTa Hayaja JEWCTBUS TaKOro COIJIALEHUs, €CIU
MPOLIEHTHI €I1e HE 3aYNCIISIIUCH.

4.1.2.6. B ciydae, eciim Ha OCTaTOK JICHSKHBIX CPEJIICTB HAa PACUECTHOM cUeTe OaHKOM
HAUUCISIOTCS MPOLEHTHl, NMpPU AITOM OrpaHMYEHUN Ha WCIIOJIb30BAHHUE JECHEKHBIX CpEICTB
HE HaKJIa/IbIBAETCsl, TAKUE MPOLEHTHI IPU3HAIOTCS B MOMEHT UX 3a4MCICHHs] OAHKOM Ha pacyeTHBIH
CYeT.

4.1.2.3. Tlo peHeXHBIM CpeACTBaM, HaXOASAIIMMCA Yy OpOKEpOB, a TaKkKe MpPOIEHTaM
Ha HECHMKaeMbIi OCTaTOK JE€HEKHBIX CPEJCTB Ha PACUETHOM CHUETE , ONpeesieHue CrpaBeaInBOi
CTOMMOCTH, MpHU3HAHHUE, IMpeKpalleHue TMPU3HAHUA YKa3aHHBIX aKTHBOB OCYIIECTBISETCS B

COOTBETCTBUM C MyHKTOM 4.25. Hactossmux [IpaBuit.

4.1.3. llopsiAoKk MpU3HAHUS PHIHKOB AaKTHBOB H 00513aTeJIbCTB AKTHBHBIMHI
4.1.3.1. He mpumeHumo.

4.1.4. UCTOYHUKH JAaHHBIX

4.1.4.1. Opunmanpusiii caiiT banka Poccun.

4.1.4.2. Undopmarus, packpsiTas B ETMHOM rocy1apcTBEHHOM peecTpe IOPUINICCKUX JIHII.
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4.2. JleHe:kHbIE CPEACTBA BO BKJIAAAX (IeNM03UTAX) B KPEIUTHLIX OPraHM3alUAX, JeN03UTHbIE

(cOeperarebHbIX) cepTHGUKATHI

4.2.1 I[Ol'[yCTI/IMLIe METOAbI ONpeaC/ICHUA Cl'lpaBe)IJII/IBOﬁ CTOMMOCTH

4.2.1.1. CopaBemmBasg CTOMMOCTb JICTIO3UTOB B TEYEHHE MAaKCHUMAJIbHOTO CpOKa,
IIPEyCMOTPEHHOI'O J0IOBOPOM, OIIPENETSAETCS:

— B CyMMe€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIA/I€, yBEIMUEHHOIO HA CyMMY IIPOLIEHTOB,
paccuMTaHHBIX Ha JaTy ONPEIEJICHUS CIPaBEIMBOM CTOMMOCTH IO CTaBKE, MPEAyCMOTPEHHOU
JIOTOBOPOM, €CJIM CPOK IOTALICHUS JIEM03UTa — «J10 BOCTpeOOBaHUY;

- B CyMMeE OCTaTKa JICHEKHBIX CPEJICTB BO BKJIa/l€, yBEIMUEHHOI0 HA CyMMY IIPOLIEHTOB,
paccuMTaHHBIX Ha JaTy OIpPENElIeHMs] CIPAaBEIIMBOM CTOMMOCTH IO CTaBKE, IPENyCMOTPEHHOM
JIETIO3UTHBIM JIOTOBOPOM IS YAEp KaHUSI IEHEKHBIX CPEACTB BO BKJIAJI€ B TEYEHHE MAKCUMAaJIbHOTO
CpoOKa, MPeyCMOTPEHHOTO JOTOBOPOM, €CJIH CPOK BO3BpaTa JIero3uTa - He 6osiee 1 (oqHOrO0) roga u
CTaBKa I10 JJOTOBOPY COOTBETCTBYET PHIHOYHOI Ha JATy ONpEIENICHUs CIIPaBeAIUBOIl CTOMMOCTH.
CraBka 1Mo JOroBOpPY COOTBETCTBYET PHIHOYHOM, €CIIM OHA HAaXOIUTCS B Ipelenax Auana3oHa
Kosie0aHUH PBIHOYHOM cTaBKH. [lopsaoK ompeseneHus: ppIHOYHON CTaBKH U TMana3oHa KojeOaHui
PBIHOYHOM CTaBKU ycTaHOBIIEH B [Ipmioxenun 7.3.

- B CyMMe, OIpEAENEeHHOW C HCIOJb30BAaHUEM METOJa IPHUBEAECHHON CTOMMOCTH
OyIylIuX JEHEXHBIX TOTOKOB Ha BeCh cpok jaeno3uta ([Ipunoxenne 7.3) B unbIx cayyasx. [Ipu sTom
CIpaBeJIMBasi CTOMMOCTh Ha KaXXIyl0 JaTy pacyeTa TaKoil CIpaBeAJIMBON CTOMMOCTH HE MOKET
OBITh HM)KE CYMMBI, KOTOpas Obuia Obl Bo3BpamieHa B DOHIa MpH YCIOBHUH PacTOPKEHUS
JIETIO3UTHOTO JOTOBOPA Ha ATy OLEHKH.

B ciiydae BHeceHHs M3MEHEHHUI B yCIIOBUS ONpPENEICHUs CpOKa JOTrOBOpa MaKCUMalbHBIN
CPOK OIIpeNesieTcsl B COOTBETCTBUU C M3MEHEHHBIM CPOKOM JENO3UTa, AEMCTBYIOIIUM Ha Jary
oIpezieNieHus CIPaBeIMBOM CTOMMOCTH 0€3 CYMMUPOBaHUs CPOKOB JETIO3UTA.

B cnyuae ecnm ompeneneHue CIpaBeIIMBOM CTOMMOCTH JIE€TIO3UTA C HCIOJIb30BAHUEM
IPUBEIEHHON CTOMMOCTH Oyaymmx JeHeKHbIX MoTokoB (IIpmnoxkenue 7.3) He BO3MOXKHO IO
NpPUYMHE OTCYTCTBUS CpPEIHEB3BEIIEHHOW CTaBKM B HHOCTPAaHHOM BalIOTE, pacKphIBacMble Ha
opuimansHoM caiite banka Poccuu, cripaBeanuBas CTOMMOCTb OIpPENEIseTCsl C MCIOJIb30BaHUEM
METOJUKH OIpeNeeHHs] CIpPaBEIMBOM CTOMMOCTH AaKTHBOB C YY€TOM KPEAUTHBIX PHUCKOB
(ITpunoxxerne 7.5) Ha Bech cpok jaemnos3uTa. [Ipu 3TOM cripaBeyBasi CTOMMOCTh Ha KOKIYIO JaTy
pacueTa TakOW CHpPaBeUIMBOM CTOMMOCTH HE MOXET OBbITh HHXE CyMMBbI, KOTOpas Oblia Obl
Bo3BpanieHa B [IM® nipu ycnoBuM pacTOpKEHHUS IEMO3UTHOTO I0TOBOPA Ha JaTy OLICHKH.

CrpaBeaniuBasi CTOMMOCTh JEHEKHBIX TpeOOBaHMN BO BKJIaJax (J€MO3UTax) B KPEAMTHBIX
OpraHM3alysaX [P BO3HUKHOBEHHM INPU3HAKOB OOECLEHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJOM KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH NPH BO3HUKHOBEHUU COOBITHS, BEAYILETrO
K obecrienenuto (ITpunoxenne Ne 7.5.). Ciucok coOBITHIH, TPUBOAAIINX K 00ECIICHECHHIO, YKa3aH B

[Tpunoxxenun Ne 7.5.
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CrnpaBennuBasi CTOUMOCTh JAEMO3UTHOIO cepTH(PUKATA ONpEAesaeTCs ¢ HCIOJIb30BaHUEM
METO/Ia OTPEIECIICHUS CIPABEUIMBON CTOMMOCTH JICHEKHBIX CPEJICTB BO BKJIaJax (Jemo3urax) B

KPEIUTHOM OpraHU3aLuu.

4.2.2 Kputepuu npu3HaHus (MpeKpalieHusi NPU3HAHUS) AKTHBOB

4.2.2.1. [leHe)KHBIE CPENICTBA, B TOM YHCIIE HHOCTPAHHAS BaOTa, BO BKIIAJaX (JEMO3UTaX)
B KPEIUTHBIX OPraHU3aIUsX, ICMO3UTHBIE (cOeperaTenbHble) CepTH(PHUKATHI IPU3HAIOTCS AKTUBOM:

- C J1aThl 3a4MCICHUs Ha JCNO3UTHBIM CYET, OTKPBITHIA YIPABIAKOLICH KOMIIAHUEH
Uit yuera umyiectsa @onaa, B KpeAUTHON OpraHu3alyy, Ha OCHOBAaHUM BBIITUCKU C YKa3aHHOIO
cyera,

- C J1aThl IEpEYCTYIKHU MpaB TPEOOBaHUs O BBIILIATE BKJIAAa M HAUMCIEHHBIX ITPOLIEHTOB
Ha OCHOBaHUH JI0T0BOPA;

- C JaThl aKTa IpUeMa-liepelaud MM WHOW JaThl, YCTAaHOBJIEHHOM B JOTOBOpE,
py IpUOoOPETEHUH JITIO3UTHOTO CePTH(HUKATa B COOTBETCTBHH C JIOTOBOPOM.

4.2.2.2. JIeHS)KHBIC CPENICTBA, B TOM YHCIIC HHOCTPAHHAS BAJIOTAa, BO BKIJIAaX (JIEMO3UTaX)
B KpPEIUTHBIX OpTraHM3alusAX, JCMO3UTHbIE (cOeperareibHble) CEepTUPHUKATHI MPEKPAIIAOT
IIPU3HABATHCS AKTUBOM:

- C J1aThl UCIOJHEHUS KPEIUTHOW opraHu3aiueil o0g3aTenbCTB MO BO3BpaTy BKIada
(mara 3a4MCIICHUs] CYMMBI BKJIaJia C JICIO3UTHOTO cueTa Ha cueT DoHpa);

- C JIaThl IepEYCTYIKHU MpaB TPEOOBaHUS O BBIILIATE BKJIA/1a M HAUUCICHHBIX IPOLIEHTOB
Ha OCHOBaHUH JI0TOBOpPA TPEThEMY JIUILY;

- C JaThl aKTa IpUeMa-Tiepelaud WM WHOM J1aThl, YCTaHOBJIEHHONM B JOTOBOpE,
IIPU CIIMCAHUU JIETIO3UTHOTO CepTU(]PHKATA B COOTBETCTBUHU C JJOTOBOPOM;

- c narel npuHsATHsS bankom Poccum pemeHuss 00 OT3bIBE JMLEH3UU KPEIUTHOM
OpraHM3aly (JIeHEXXHbIE CPEICTBA B pa3Mepe OCHOBHOM CYMMBbI JENO3UTa W HAYMCIEHHBIX
MIPOLICHTOB MEPEXOJIAT B CTATyC AEOUTOPCKOM 3a/I0JPKEHHOCTH);

- ¢ narsl BHeceHus 3anucu B EI'PIOJI o nmukBraanmm KpeauTHON OpraHu3alny;

- C JaThl MPOYEro MpeKpalieHus NpaB U 00s13aTENbCTB M0 JOTOBOPY B COOTBETCTBUU
C 3aKOHOJIaTEIbCTBOM WJIU JIOTOBOPOM.

4.2.2.4. B ciiy4ae HapyIIEHUS] CPOKOB HCITOJTHEHHS KPEAUTHOW OpraHu3anueil 00s3aTeIbCcTB
[0 BO3BpATy BKJaJAa (AEMO3MTa), JIEHEXKHbIE CPEJICTBA B pa3Mepe OCHOBHOW CyMMBbl JEMO3UTa

Y HAUMCJICHHBIX MTPOLIEHTOB, NIEPEXOJIAT B COCTAB JeOUTOPCKOM 3a10/mKeHHOCTH DoHAaa.
4.2.3 TlopsiaoK NPU3HAHKUSA PHIHKOB AKTHBOB U 00513aTeJIbLCTB AKTHBHBIMHU

4.3.3.1. He npumenumo.
4.2.4 ICTOYHUKH JAHHBIX

4.3.4.1. Jleno3uTHBIEC TOTOBOPHI, JIEMO3UTHBIE CEPTU(PUKATHI.

4.3.4.2. Opunmanpubiii caiiT banka Poccun.
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4.3.4.3. OdunnanbHble CAaThl KPEAUTHBIX OPraHU3ALNH, B KOTOPBIX Pa3MENICHBI ICO3HTHI.

4.3.4.4. Nudopmanus, packpbiTasi B ETHHOM rocy1apcTBEHHOM peecTpe FOPUINISCKUX JIHII.

4.4. JlenexkHble TPe0OOBAHUS 10 KPEANTHLIM JIOTOBOPAM M JIOTOBOPAM 3aiiMa

4.4.1. leneskHble TpeOOBaHMS 110 KPEeAUTHBIM JOTOBOPaM M 10roBopam 3aiima (Poup saBiseTcst

3aMMO/JaBIIEM)
4.4.1.1 lonycTuMble MeTObI ONpe/ieJIeHUs CpaBeInBOH CTOUMOCTH

44111 CpopaBemiuBasi CTOMMOCTb [0 KPEIUTHBIM JOrOBOpaM M JOroBopam 3aiima,
B TEUEHHE MAKCUMAJIbHOI'O CPOKA, IPETYCMOTPEHHOIO JI0rOBOPOM, OIPENENSIETCSI B COOTBETCTBUU
C TMOPSIIKOM KOPPEKTUPOBKH CIPABEIJIMBOM CTOMMOCTH aKTHBOB I Y4Y€Ta KPEAUTHOIO pHUCKa
(ITpunoxenue Ne 7.5.).

44.1.1.2. Ecniu noroBop HE COJACPXKHUT KOHKPETHOM JaThl MOTAlICHHs, Takas Jara
ONpEENseTCs Ha OCHOBAaHUM OHKCIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIEHHUS YIPaBIISIOLICH
KOMIIAaHUM, KOTOpOE€ JOJDKHO COJiepKaTh OOOCHOBAHHBIM BBIBOJ O CpOKE BO3BpaTa CCYJbI,
OCHOBAHHBIH B TOM YHCJIC HA COOCTBEHHOM MPaKTHUKE pabOThI C aHATIOTUYHBIMHU 3a€MITMKAMHU | (JITH)
0011eil ppIHOYHOMN MPAKTUKE MOTallleHUs] aHAJIOTUYHBIX CCY/ U MHBIX JAHHBIX.

4.4.11.3. B cnyuac BHECEHUs HM3MEHEHHUS B YCIIOBUS OIPEICICHHS CpPOKa J0roBOpa
MaKCHMaJbHBIH CPOK OIpEAENseTCs] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeauTa (3aiima),
neiicTByromuM Ha gnaty omnpeneineHuss CYA, npuyeM HakoIJIEeHHME CpoKa KpeauTa (3aiima)
HE MPOUCXO/IUT.

44114, ChpasemymuBas CTOMMOCTh 10 KpPEOUTHBIM JIOTOBOpaM M JOTOBOpaM
KOPPEKTUPYETCS B COOTBETCTBUU C METOJAOM KOPPEKTHPOBKU CIPABEIMBOW CTOMMOCTH INpHU
BO3HUKHOBEHUHU COOBITHS, Beaymiero k odecueHenuto (IIpunoxxenune Ne 7.5.). Crnucok coOBITHIA,
NPUBOJALINX K 0oOeclieHeHuIo, Yka3aH B [Ipunoxxenun Ne 7.5.

4.4.1.1.5. CrpaBeanuBas CTOUMOCTb CCYJbl OIpPENESAETCS] M0 OTYETY OLIEHUIMKA B CPOKH,
COOTBETCTBYIOIINE TPeOOBaHUSAM 3aKOHOAATENIbCTBA, B ClIydae HEBO3MOXXHOCTH NPUMEHEHUS

METOJIOB pacyeTa CIpaBeaIUBOI CTOMMOCTHU C YYETOM KPEIUTHBIX PUCKOB.

4.4.1.2 Kputepuu npusHaHus (MpexkpamnieHusi NPU3HAHUS) aKTUBOB

4.4.1.2.1. [leHexHble TpeOOBaHUS IO JOTOBOpaM 3aiiMa, 3aKIFOYCHHBIM YITPABJISIOIICH
komnanueit ®@oHza (3aiiMbl BbIIAHHBIE ), TPU3HAIOTCS aKTUBOM Ha J1aTy (PaKTUYECKOTO MepeurcIeHUs
3aeMIIUKY JIEHEXHBIX CPEICTB IO JI0TOBOPY.

441272, ]Jlenexusle TpeOOBaHUS IO KPEAWTHBIM JOTOBOpPAaM H JIOTOBOpaM 3aiiMa,
npuoOpeTeHHBIM yhpaBistoniel komnanue doHma Mo A0roBopaM yCTYINKH MpaB TpeOOBaHUS
(meccuu), MPU3HAIOTCS AKTHBOM:

- C J1aThl EPEYCTYNKHU MpaBa TpeOOBaHUS IO CCYJIe HA OCHOBaHHUH JIOTOBOPA,;
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— C J1aThl IIepexo/ia IpaBa Ha 3aJ0roBO€ UMYLIECTBO (€CJIM TaKOBBIM SIBIISIOTCA IIpaBa
TpeOOBaHUS U3 JIOTOBOPOB 3aiiMa/KpEUTHBIX JOTOBOPOB) MPH OOpaIIeHUH B3BICKAHHS Ha MPEAMET
3aJiora.

4.4.12.3. ]Jlenexxnple TpeOOBaHUS TIO KPEAWTHBIM JIOTOBOpaM H JOTOBOpaM 3aiima,
IIPEKPALIAOT MPU3HABATHCSA AKTHUBOM:

— C JIaThl MCTIOJIHEHHS BCEX 0053aTeNbCTB MO KPEIUTHOMY JOT'OBOPY MIIM JOTOBOPY
3aiima;

— C J1aThl BCTYIUIEHHUS B CHUJIY COOTBETCTBYIOILEIO PELIEHUS Cy/1a WJIM UHOTO Cy1€0HOTOo
aKTa, B YaCTH MPEKpaIleHUs] IPU3HAHUS TAKOW 3a10JKEHHOCTH

- C JaThl IEPEYCTYNKH MpaB TpeOoBaHus (IIECCUU) HA OCHOBAHUHU JIOTOBOPA;

- C JaThl JIMKBUJAINN 3a€MIIHMKA COTIACHO MH(POPMAIIUH, PACKPBITON B OPHUIIMATHEHOM
JIOCTYITHOM HcTOYHHKE (B ToM uuncie 3anucu B ETPIOJI o nukBupanuu 3aemmimka);

- C JIaThl TOCYJIapCTBEHHOM peructpamuu mnpaa codbcrseHHoctu [IM® Ha 3amorosoe
HMMYIIECTBO, HAIpUMEp, MOATBEpkAeHHast Bhinuckoil u3 EI'PH — B ciiyyae oOpaiiienust B3bICKaHUS
Ha MpeaMeT 3aora B BHUJE O0BEKTa HEIBWKMMOCTH M MOCTymjieHus B coctaB [IM® 3amoroBoro
MMYILECTBA,

- C JaThl MPOYEro NPEKpalIeHUs MpaB U 005S3aTEIbCTB MO KPEAUTHOMY JOTOBOPY

HJIK 1OTOBOPY 3aiiMa B COOTBETCTBHH C 3aKOHOJATCIHCTBOM HITH YCJIIOBUSAMU OO0I0OBOpPA.

4.4.2. Jlene:kHble TpeOOBaHUS M0 KPeAUTHBIM I0r0BOPaM U 10roBopam 3aiima (PoHj siBjsieTcs

32eMILMKOM)

4.4.1.1 lonycTuMble MeTObI ONpe/ieJIeHUs CpaBeAIuBOi CTOUMOCTH

CrpaBeaniuBasi CTOMMOCTD JIEHEKHBIX 00513aTENIbCTB U3 KPEAUTHBIX JOTOBOPOB U JOTOBOPOB
3aiimMa, MOJYYEHHBIX B POCCUMCKUX PYOJIsiX, ONpeAeseTcsl B CyMME OLIEHOK BCEX 3aJJ0JIKEHHOCTEH
10 0roBopy ((pMHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEXEH, KOTOpbIE yNpaBsAIoLIasi KOMIIAHUS
J.Y. [IN® nomxHa OCYHIECTBUTH B MOJIB3Yy KPEAUTOPA/3aMMOJIABIIA, BKJIIOYAs CYMMBI OCHOBHOTO
JI0JITa U HaKOIUJICHHBIE MPOIIEHTHBIE BBIIJIATHI [0 HEMY IO COCTOSIHUIO Ha JaTy OlleHKH. Bce cymmbl
OKPYTIJIIOTCS 10 IBYX 3HAKOB I1OCJIE 3aIATOM.

CCxkpenuta/3aitma (T)= OJ[(T)+ ITP(T) , rme

CCxpenura/3aiima (T) — cripaBensuBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, OKpyrJieHHas
JI0 2 3HAKOB IOCJIE 3aIATOU

OJI(T) — cymma OCHOBHOTO J0JITa IO KPeAUTy/3aiiMy Ha 1aty T ompenenseTcs ¢ TOYHOCThIO
JI0 2 3HAKOB IOCJIE 3aIATOMN.

[IP(T)-cymma mnpoueHToB Mo KpeauTy/3aiiMy K yruiatre Ha gaty T. Omnpenensercs c
TOYHOCTBIO 4O 2 3HAKOB IIOCJIE 3aIISITOU.

T- nmata ompeneneHus CpaBeJIMBOM CTOMMOCTH KpeauTa/3aiiMa

CrpaBeaniuBasi CTOMMOCTD JIEHEKHBIX 0053aTENbCTB U3 KPEAUTHBIX JOTOBOPOB U JOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOW BANIIOTE, OINpPEAENseTCs IMyTEM CYMMHUPOBAHHUS OLIEHOK BCEX

3aJI0JDKEHHOCTEH MO JTOTOBOPY ((pMHAHCOBBIX MOTOKOB) B BAIIOTE MOJYYSCHHOTO KpeauTa/3aiima,
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KoTtopele  ynpaBisiromas — kommanus  J.Y. IIM®  ngomkHa  OCyWIECTBHUTH B IOJIB3Y
KpeIuTopa/3auMOaBIa, BKJIIOYas CyMMbl OCHOBHOTO JOJITAa M MPOLEHTHBIX BBIIJIAT 10 HEMY,
HAKOIUIEHHBIX 10 COCTOSIHMIO Ha J1aTy OLEHKU, U KOHBepTaluuu B BatoTy onpeaencHus CHA [TND
B COOTBETCTBHH C IOPSAJKOM, ycTaHOBJIEHHBIM [IpaBunamu onpenenenuss CHA. U cymma 0oCHOBHOTO
JI0ra, ¥ CyMMa TPOLIEHTOB B BaJIOTE KpenuTa/3aiimMa, a TakKe IMOJIyueHHas CyMMa B BaJiOTe
onpeneneHuss CHA okpyriasioTces 10 ABYX 3HAKOB TMOCIIE 3aISITOM.

CC kpenura/3zaiima(T) = (OdBan(T)+ [TPBan(T)) * Kypc, rae

CC xpenuta/3aiima(T) - cpaBeanuBas CTOUMOCTh KpeauTa/3aiiMa Ha aaty T, okpyrieHHas
J10 2 3HAKOB I10CJIE 3aIATON

T - nmara onpenenenus cipaBeTIMBON CTOMMOCTH KpeanuTa/3aiima

OJlBan(T) - cymma OCHOBHOIO J0JTa MO KPEAWTY/3aliMy Ha JaTy pacdera CIpaBeTMBON
CTOMMOCTH B BaJIFOTE KpeAnTa/3aiiMa, OKpYTIICHHAs JI0 IBYX 3HAKOB ITOCIIE 3aISITOH

[TpBan(T)- cymma pOIIEHTOB K yIUIaTe MO KPEAWTY/3aliMy HA JaTy pacdyeTa CIpaBeIIUBON
CTOMMOCTH B BaJIFOTE KpeAnTa/3aiiMa, OKpYTIICHHAs JI0 IBYX 3HAKOB ITOCIIE 3aISITOH

Kypc — kypc, o KOTOpOMYy HpPOU3BOJUTCS KOHBEPTALUS CTOMMOCTEH, BBIPaXKCHHBIX B
MHOCTPaHHOM BaJIIOTE, B BAIIOTY omnpeneneHuss CHA cornacHo MopsiiKy, yKa3aHHOMY B HACTOSIIIMX

[TpaBunax onpenenenus CHA.

4.4.2.2 Kputepuu npu3Hanus (IpexkpamieHusi NPU3HAHUS) AaKTUBOB

4.42.2.1. [leHexHble TpeOOBaHUS MO JOTOBOpaM 3aiiMa, 3aKJIIOYEHHBIM YIIpaBIISIOIIEH
komnanueil ®@oHja (3aiiMbl MOJTY4YEHHBIE), MPU3HAKOTCS C JAAThl (PAKTHUECKOro MepedrcIeHUs
3aeMILUKY JEHEXHBIX CPEACTB I10 I0TOBODY.

4.42.2.2. ]JlenexxHole TpeOOBaHUS 1O KPEAUTHBIM JIOTOBOpaM M JOroBopam 3aiima,
MPEKpAILAOT MPU3HABATHCS:

- C J1aThl WUCIIOJIHEHUS BCEX 00s3aTENbCTB M0 KPEIAUTHOMY JOTOBOPY WIJIM JOTOBOPY
3aiima;

- C J1aThl BCTYIUIEHHUS B CHJTY COOTBETCTBYIOILIETO PEIIEHUS CyJla WJIK HHOTO CyAe0HOTr0
aKTa, B YaCTH MPEKpaIleHUs] IPU3HAHUS TAKOM 3a/10JKEHHOCTH;

- C JaThl IEPEYCTYNKH MpaB TpeOoBaHUs (IIECCUM) HA OCHOBAaHUH JIOTOBOPA;

- C JaThl JUKBUJALUU KPEIUTOpa/3auMO/IaBlia COTJIaCHO MHGOpPMaIUH, PACKPHITON B
opuUIIMaTEHOM JOCTYITHOM HCTOYHHKE (B TOoM uwmcie 3amucu B EIPIOJI o nmkBumanum
KpeAUTOpa/3auMo/1aBLa);

- C JaThl MPOYEro NpeKpalleHHs] MpaB U 005S3aTEIbCTB MO KPEAUTHOMY JOTOBOPY

WJIM IOTOBOPY 3aiiMa B COOTBETCTBUH C 3aKOHOJIATEJIbCTBOM WJIM YCIOBUSAMM JIOTOBOPA.
4.4.3 Tlopsiaok MpU3HAHNS PHIHKOB AKTHBOB U 00513aTE€JIbCTB AKTHBHBIMHU

4.4.3.1. He npumenumo.
4.4.4 UcTOYHMKH JAHHBIX

4.4.4.1. JloroBopbl, HA OCHOBAaHUH KOTOPBIX BO3HUKIIH JICHE)KHBIE TPEOOBAHUS.
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4.4.4.2. Opunnmanbhelii caiit banka Poccun.

4.6. HeaBm:xknmMoe UMYILECTBO

4.6.1 I[Ol'[yCTI/IMLIe METOAbI ONpeaC/ICHUA CHpaBeI[JII/IB()ﬁ CTOMMOCTH

4.6.1.1. CnpaBeqyinBas CTOUMOCTb HEJBUKMMOI'O UMYIIECTBA ONPEIENSIETCS HA OCHOBAHUU
OTYEeTa OLICHINHNKA.

4.6.1.2. CopaBeiiBasi CTOUMOCTb COCTaBIISIOIIErO akTHBbl POH/A 3€MEIBHOI0 yYacTka,
Ha KOTOPOM HaxXOJUTCS 3JaHUE, CTPOSHUE MM COOPYKEHHE, COCTABISIONINE YKa3aHHBIC aKTUBBI,
JONA B TpaBe OOWIEH COOCTBEHHOCTM Ha TaKOM 3EMENbHBII y4acTOK, MOXET OTHAEJIBHO
HE OIPEIEIIATHCS, €CITH €T0 CTOMMOCTD YUNUTBHIBACTCS B CIIPABEIIMBON CTOMMOCTH IPUOOPETEHHOTO
3/IaHUs, CTPOCHUS WK COOpY KeHHs. [1opsitoK Mpu3HAHUS MPpaB apeHIbl TAKOTO 3€MEIBHOTO yJacTKa
WIY TIPaBa MOJIb30BAHUS TAKMM 3€MEJIbHBIM YYaCTKOM M OIICHKA OTHCaHBbI B 11. 4.7.2.

4.6.1.3. CnpaBeyiuBasi CTOUMOCTb 00bEKTa HEABUKUMOCTH Ipu3HaeTcs paBHo# 0 (Houb):

- B cly4ae COOBITHS TPHUBOSIIETO K MPU3HAHUIO HEABIKUMOTO HMMYIIECTBA
HETPUTOHBIM IS JaJbHEHUIIET0 WCIOIB30BAHUS TI0 IEIEBOMY HA3HAYCHHIO - C JaThl MOTYUYCHHS

O(QUIMATEHOTO JIOKYMEHTa O TaKOM (haKTe.
4.6.2 Kputepuu npusHaHus (MpeKpamieHns NPU3HAHNS) AKTHBOB

4.6.2.1. Hegsmxumoe UMYILECTBO MTPU3HAETCS aKTUBOM (C HanboJiee paHHEe! U3 Aar):

- C JaThl IOAMKUCAHUS aKTa IPUEMKH-TIEpeIadll O0BEKTa HEIBUKUMOCTH;

- C JaThl TOCYJApCTBEHHOW pETUCTpallMM TIpaB Ha HEJIBIKMMOE HMYIIECTBO
BJIaJIETIbIIaM  MHBECTUUMOHHBIX mnaeB [IM®, moaTBepKAeHHOW BbBIMUCKOW W3  EguHOro
TOCYIapCTBEHHOI'O PEECTpa HEABUKUMOCTH;

- C J1aThl BCTYIUICHUS B CUJTy COOTBETCTBYIOIIETO PEIICHUS Cy/1a WU HHOTO CY/Ie0HOTO
aKTa;

- C JIaThl BHECEHUs 3aIIMCH O KaJIaCTPOBOM ydeTe B EUHBIN IrOCy1apCTBEHHBIN PEECTp
HEJIBI>KUMOCTH O pazjiesie/MexeBaHnH/00beTMHEHNN 00BEKTOB HEIBMYKMMOCTH, BXOISIIUX B COCTaB
aktuBoB doHma.

4.6.2.2. Henrxumoe UMYIIECTBO IpeKpallaeT NpU3HaBaThCsa aKTUBOM (C HanOosiee paHHEH
U3 J1at):

- C JaThl OAMKUCAHUS aKTa IPUEMKH-TIEpeIadl O0BEKTa HEIBUKUMOCTH;

- C JIaThl TOCYJApPCTBEHHON PErHCTpalluy MPaB HAa HEABHKUMOE WMYIIIECTBO HOBOMY
MpaBoOOIaAaTeNI0, TOATBEPKJACHHOW BBIMUCKOW #3 EAMHOr0 rocymapcTBEHHOTO peecTpa
HEJBIYKUMOCTH;

- C JaThl BCTYIUICHUS B CHJTy COOTBETCTBYIOIIETO PEMICHUS Cy/1a MM HHOTO CYJIeO0HOTO
aKTa;

- C J1IaThl BHECEHHMS 3aIlMCH O KaJIaCTPOBOM yueTe B ENMHBIN rocy1apCTBEHHBIN peecTp

HEJBIDKMUMOCTH O Ppa3zelie/MeKeBaHUN/OObEIUHEHUN OOBEKTOB HEIBM)KMMOCTH, BXOJSAIINX
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B cocTaB akTUBOB DOHIA ITPH yCIIOBUY HAJTMYUS OTYETA OICHIIMKA Ha pa3/ielieHHbIe/00heIMHEHHBIN
OOBEKTHI,

— C JaThl TMpeKpalleHusi IpaBa COOCTBEHHOCTH B CBSI3U C TOCYJapCTBEHHOM
perucTpanuei JIMKBUIAIUN HEIBHXKMMOTO UMYIIIECTBA, MTOATBEPKICHHAs JOKYMEHTOM, BbIJJAHHBIM
PETUCTPUPYIOLTUM OPraHOM C OTMETKOW O PErUCTPALIMOHHOM JEHCTBUH.

[Tpu mpekpalieHny TaeBOro MHBECTHIIMOHHOTO (DOHJIA - IaTa TOCYIapCTBEHHOW PEerrCTpaIiu
nepexojia TpaBa COOCTBEHHOCTH Ha HEJIBMIKMMOE HMYIIECTBO HOBOMY IPaBOOOIIaaTelIo,
MOATBEpKAeHHAs Bbiuckon u3 EI'PH.

4.6.2.3. Tlpu mpekpaliieHuy MaeBOr0 WHBECTUIIMOHHOTO (DOHAA HEABIKUMOE HMYIIECTBO
MepecTaeT MPU3HABATHCS AKTUBOM C JaThl TOCYJAPCTBEHHON pErucTpanuy Iepexoja IpaBa
COOCTBEHHOCTH Ha HEABHKMMOE HWMYIIECTBO HOBOMY IMpaBoOOIagaTelto, MOATBEPKICHHAS
Bbinickor u3 EI'PH.

4.6.2.4. TlpucBoeHue KaJacTPOBOTO HOMEpa OOBEKTAa HEIBMKUMOCTH, W3MCHCHHE BHUA
pa3pelIeHHOr0 UCIOJIb30BaHUsI, KaTeropuu, aapeca, IIIOMIaJ, MPOUCXOAUT C JaThl MOJIYUYCHUS

BBIMMCKHU W3 ENWHOTO roCyJapCTBEHHOTO peecTpa HEABMKHMMOCTH.

4.6.3 Iopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.6.3.1. He npumenumo.

4.6.4 UcTOUYHMKH JAaHHBIX

4.6.4.1. OT4UeT OLICHIIINKA.

4.7. IllpaBa v 0093aTEJILCTBA 110 TOTOBOPY aPEHAbI, APECHIATOPOM O KOTOPOMY sBJasgeTcss YK

A.Y. [TAD.

4.7.1 Knaccupuxanusi 10roBopoB apeHabl U onpe/iejieHHe CPOKa apeH/bl.

4.7.1.1. Knaccuduxkanus 10roBopoB apeH/bl.

B nensx npuMeHeHus: KpUTEpUEB MPU3HAHUS U BBIOOPA METOJIOB OLIEHKH JIOTOBOPHI apeHIbI
KIIACCU(UITUPYIOTCS B KaYECTBE:

- KPaTKOCPOYHOM apeH/IbI;

- apeH/Ibl, B KOTOPOil 6a30BbIi aKTUB UMEET HU3KYIO0 CTOUMOCTb;

- IPOYUX JOTOBOPOB APEHIBI.

JloroBop apenzpl, o kotopomy apeHaaropom sisisiercst YK J1.Y. [TN®, knaccudunupyercs
B KaueCTBE KPATKOCPOYHOW apeH[bl, €CIM Ha JaTy Haudajda apeHabl (Ha JaTy Kiaccu(UKaIluu
JIOTOBOpPA apeH/Ibl) CPOK apeH/Ibl ONPEACIICHHBI B COOTBETCTBUM C MOANYHKTOM 4.7.1.2. cocTaBisieT
He Oonee 12 mecsieB. JloroBop apeH ibl, KOTOPBIM COAEPKHUT OMIIMOH Ha TOKYIIKY 0a30BOr0 aKTHBA,
HE ABJISIETCS KPATKOCPOYHOM apeHI0M.

JloroBop apenpl, o kKoTopomy aperaaropom sisnsiercs YK J1.Y. [TN®, knaccudunupyeTcs

B KauyeCTBE apeH/ibl, B KOTOPO 0a30BbIi aKTHB MMEET HU3KYIO CTOMMOCTb, €CIIM CHpaBeAUBas
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CTOMMOCTh 0a30BOTO aKTHBa B HOBOM cocTossHuu He mpesbimaer 300 000 pyGueit. Apenparop
JIOJKEH OIICHUBATh CTOMMOCTH 0a30BOr0 aKTUBA Ha OCHOBE CTOMMOCTH aKTHBA, KaK €CII Obl OH OBLI
HOBBIM, BHE 3aBHUCHMOCTH OT BO3pacTa akTHBa. ba3oBbIil aKTUB MOXKET UMETh HU3KYIO CTOMMOCTh
TOJIBKO B TOM CJIy4ae, €CJIH:

a) apergatop (YK J1.V. [IM®) MokeT MOTYyYUTh BEITOAY OT HCIIOIH30BaHKS 0a30BOT0 aKTHBA
aub0 B OTAEIBHOCTH, JUOO BMECTE C APYTMMHU pecypcaMH, K KOTOPbIM Yy apeHJaropa HUMeEeTcs
CBOOOJHBIN IOCTYT; U

0) 6a30BbIil aKTUB HE HAXOAUTCS B CHJIbHOW 3aBUCUMOCTH OT APYTUX aKTUBOB HJIU B TECHOM
B3alMOCBS3H C HUMHU.

VYKka3aHHbIE YCIIOBUSl AHAJIM3UPYIOTCS YIPABISAIOLIEH KOMIAHUMEH U MOATBEPXKIAIOTCS
MOTHUBHUPOBAHHBIM CY>KJCHUEM.

CrpaBepyiuBas CTOMMOCTh 0a30BOro  akTHMBa OIpEAENsSeTCs B  COOTBETCTBUM C
ycranoBieHHbIMH [IpaBunamu onpenenennss CHA meTonaMu OIIEHKH CIIPaBEJIMBOM CTOMMOCTH ISt
COOTBETCTBYIOIIUX aKTUBOB.

Ecnu apenparop (YK Y. [IM®) npenocraBisieT akTuB B cCyOapeH[y, IJIaBHBIA J0rOBOD
apeH/bl HE YJIOBIETBOPSET KPUTEPUSAM KIACCH(PHUKAIMK B KA4EeCTBE ApPEHIIBI AaKTUBA C HU3KOH
CTOUMOCTBIO.

[Ipu3Hnanue (mpekpalleHue IMPU3HAHUS) U OLIEHKA KPaTKOCPOYHON apeHAbl, apeH[ibl, B
KOTOpOH 0a30BbIN aKTHB HMEET HU3KYI0 CTOMMOCTbD, a TaK e 00s3aTeNbCTBa M0 yIUIaTe apeHIHON
IUTaThI IO IPOYMM JOTOBOPAM apeH/bl, €CJIM B COOTBETCTBUU C MyHKTOM 4.7.2.2 K 00s3aTenbCcTBaM
[0 yIUIaTe€ apeH/HOM IUIaThl 10 IMPOYMM JIOTOBOpPaM apeH]Ibl MPUMEHSIOTCS IOJIOKEHUS IyHKTa

4.7.2.1, npou3BOANUTCS B COOTBETCTBUH C MyHKTOM 4.7.2.1.

4.7.1.2. OnpenejieHue CPOKAa apeH/Ibl.

Cpok apeHJbl ONpeesseTCsl UCXOAsl U3 PEalbHOIO CPOKa apEeHJIbl ¢ YYETOM BO3MOXKHOM
npoJIoHranuy. Ecian Ha aTy Kinaccu(pUKay J0roBopa apeH bl YIIPABIAIONIas KOMIIAHUs 00J1agaeT
JIOCTaTOYHOM YBEPEHHOCTHIO B TOM, UYTO peajbHBI CPOK apeHbpl OyAeT mpeBblaTh 12 Mecsles,
HE3aBUCUMO OT HAaTbl OKOHYAHHUA CpOKa apC€H/AbI IO AOTOBOpPY, TaKoOH J0roBop ap€HJbl HC MOXET
OBITH KJIACCU(PHUIIMPOBAH B KAUECTBE KPATKOCPOUHOM apeH/Ibl.

B ciydae ecin B COOTBETCTBUU C YCIOBUSIMH JIOTOBOPA apeH/Ibl HEBO3MOXKHO OIPENEINUTh
IIpEAEIIbHBIN CPOK apeH/bL, @ TAKXKE B CIy4YasiX, KOTAa PEaIbHBIA CPOK APEH/IbI C yYETOM BO3MOKHOMU
MIPOJIOHTAIMH TPEBHIIIACT CPOK apeH/IBI TI0 JOTOBOPY, B IENSIX KJIacCU(PUKAIIUKA TOTOBOPA apEH/IbI
CPOK apeH[bl yCTaHABIMBAETCSI Ha OCHOBAaHMM OOOCHOBAHHOI'O 3KCHEPTHOrO (MOTHBHPOBAHHOIO)
CYXIEHUS YIPABJISIONIEH KOMITAHUH.

[Ipu 3TOM CpPOK HE TOIHKEH IMPEBBIIATH CPOK AeCTBUSA [IpaBril HOBEpUTEIBHOTO yIIpaBICHUS
[MNO®.

Cpok apeH/bl OIpeIe/IeHHbI B COOTBETCTBUM € HACTOSIIUM MOANYHKTOM NPUMEHSETCS, B

TOM YHCJIE B LIEJISIX pacueTa NPUBEJICHHOW CTOMMOCTH B COOTBETCTBUU C ITYHKTOM 4.7.2.2.
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4.7.2 I[Ol'[yCTI/IMLIe METObI ONpeEaC/ICHUA Cl'lpaBe)IJII/IBOﬁ CTOMMOCTH

4.7.2.1 JomycTuMble MeTOAbl OIpeleJeHHs] CHPaBeJJMBOl CTOMMOCTH KPaTKOCPOYHOI
apeH/Abl U apeH/Ibl, B KOTOPOii 0230BbIii AKTUB MMeeT HU3KYI0 CTOMMOCTb.

Cnpaseonusass cmoumocms npas no 002080py aApeHObl, apeHOamopoM No KOMOPOMY
saenaemcs Pono, pasua 0 (Honw).

[Tpu3Hanus akTHBa B opMe IpaBa MOJIb30BAHUS U 00S3aTENBCTBA 110 apeH Ie TI0 J0rOBOpaM
KPaTKOCPOYHON apeH/bl, apeHlbl, B KOTOpPOW O0a30BBIA aKTHB HMMEET HHU3KYI0 CTOMMOCTH, HE
POM3BOIUTCS. B OTHOIIEHUH yKa3aHHBIX I0TOBOPOB IMPU3HAIOTCS TOIBKO 0053aTENIbCTBA 110 yIjIaTe
apeHIHOM MaThl (apeHAHbIE TIATEXKH).

[Ton pacyeTHBIM MTEPHOAOM IOHUMAETCS IEPUOJT BDEMEHH, 338 KOTOPBIH (haKTHUECKU BHOCSATCS
apEeH/IHbIC TUIATEKHU 110 IIOCTOSTHHOM Y4aCTH apeHIHOM IUIAThl B COOTBETCTBHUH C YCIOBUSMHU JOTOBOPA
apeH/Ibl ¢ IEPUOJNYHOCTBIO, IPENYCMOTPEHHON YCIIOBUSIMU COOTBETCTBYIOILETO I0IOBOPa apEHIbI.

ApeHIHBIN TJIaTeX MO0 MOCTOSHHOW YacTu apeHaHou miatel (All) B TeueHue pacueTHOro
IIEPUO/1a HAYUCIISETCS:

B Kaxkayto naty onpenenenus CUA; u

B JIaTy BO3HUKHOBEHHUS 00S3aTENBCTBA IO yIUIAT€ MOCTOSHHOM YacTH apeHIHOW IUIATHI
COTJIACHO YCJIOBHUSAM JOTOBOPA apEH/IbL,

HCXO0J U3 pacuera:

All = p a2t _app
by =ty

I'ne:

All; — apeH/IHBIN MJIaTEX 1O MOCTOSIHHOW YacTH apeHIHOW IUIATHI MO0 COCTOSHHIO Ha I-TYIO
JlaTy HAYNCIIEHUS B TEKYIIIEM PaCYeTHOM IIEPUOJIE;

AIl;_{ — apeHIHBIN IUIATEK IO IOCTOSIHHOW YacTH apEHIHOM IUIAaThl 10 COCTOSHHUIO HA
MIPEABIAYIIYIO JaTy HAYNUCIEHUS B TEKYILIEM PaCUeTHOM IIEPUOJIE;

P — cymMma apeHJIHOro IjiaTeXa Mo MOCTOSHHOW YacTH apeHJHOM IUIAThl, ONpEeIeICHHAs
UCXOId W3 YCIOBHM COOTBETCTBYIOIIEIO JIOTOBOpA apeHAbl WM € IOMOIIBK METoAa
aInIpOKCUMALINN;

t, — JaTa OKOHYAHHUsI pacyeTHOrO MEPHUOJA;

t,, — 1aTa Hayaja pacyeTHOro NepHoa;

t; — coOTBeTCTByIOIIAas JaTa HA4YMCICHHsS APEHJHOIO IUIaTeXa IO IOCTOSHHOM 4YacTH
apenaHoi tuiatel (All) B pacueTHOM mepuoje, MpU 3TOM €CJIM JaTa HauMCJICHHs] MPUXOAUTCS Ha
nocieAHu pabounii JeHb paCYETHOIO IEPHUOA, TO TIOKA3aTeNb t; IPUPABHUBACTCS JaTE OKOHYAHUS
pacuetHoro nepuona (t,).

[TIo cocTossHMIO Ha KaXAyr0 JaTy HAYMCIIEHWS APEHJHOTO IUIaTeXa IO MOCTOSHHOM 4acTh
apenHoi matel (All), a Takxke B KOKIyIO U3 JIAT:

— Jary omiatbl (B TOM YHKCJ€ YAaCTHYHOM OIUIaThl) MOCTOSHHOM 4YacTH apeHJHOM IIaThl 3a

COOTBETCTBYIOIIUM paCUETHBIN NEPHUOT;
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— BO3HUKHOBEHMs IEpEIUIaThl IIOCTOSHHOM YacTH apeHIHOM IUIAThl 3a COOTBETCTBYIOILMU
pac4eTHBIN [IEPUOJ 110 UHBIM OCHOBAHHUSIM,
OIIPEACIAETCS CalbA0 3aJ0JDKEHHOCTH 110 YIUIATE IOCTOSHHOM 4YacTH apEeHJHOW IUIATHI 3a

COOTBETCTBYIOIIUI pacueTHBIN nepuoa no popmyse:

3a[0/KEHHOCTD 3a pacyeTHbIM nepuoj, = Omaata — All,

I'ne:

3a/10JKEHHOCTh 33 PAcUETHBIM MEpHoJ — cajbA0 3aJ0JDKEHHOCTH IO YIJIaTe IMOCTOSHHOM
4aCTU APEHHOM IUIATHI 32 COOTBETCTBYIOLIUI PACUETHBIN NIEPUOL;

Omulata — MpOM3BEACHHbIE IUIATEXM (BKJIIOYAas aBaHChl) U (WJIM) 3aYTEHHbBIE IO HHBIM
OCHOBaHUSIM CyMMBI B CUET MOTalllEHUs ApEHAHOI0 IJIaTeXa M0 OCTOSIHHOW YaCTH apeHIHOM IJ1aThl
(AII) 3a COOTBETCTBYIOIIMI pacueTHBIN EPUO/.

B ToM ciywae eciu 3al0KEHHOCTh 3a PACUETHBIA MEPHOJ] NMPUHUMAET IOJIOXKUTEIBHOE
3HauEHUue, MPU3HAETCS JeOUTOpPCKasl 3a/10JKEHHOCTh 110 aBaHCaM I10 MOCTOSIHHOM 4acTU apeHIHOU
JIaThI 32 COOTBETCTBYIONIMI pacueTHBIN nieprol. B ToM citydae eciu 3310 1KEHHOCTh 32 paCYETHBIM
IIEpUOJ INPUHUMAET OTPULATEIIBHOE 3HAYEHHE, IPU3HACTCS KPEAUTOPCKAs 3aJ0JDKEHHOCTh IIO
yIUlaTe€ IOCTOSSHHOW 4YacTH apeHAHOW IUIaThl 3a COOTBETCTBYIOLIMI pacyeTHbIM nepuop (B
a0COJIIOTHOM 3HAYEHUH).

CrnpaBeanuBasi CTOUMOCTD J€OUTOPCKOM 3aJI0JIKEHHOCTH 10 aBaHCaM [0 MOCTOSIHHOM 4acTu
apeH/Ibl 3a COOTBETCTBYIOIIMK PACUETHBIA MEPUOJ WIM KPEIUTOPCKOM 3aI0J>KEHHOCTHU IO YIUIATe
MOCTOSIHHOM YaCcTH apEHJIHOW IJIAThl 32 COOTBETCTBYIOIIMI pPACUETHBIM IMEPHUOJ OLIEHWBAETCSA B
CyMMe ocTaTka (B aOCOTIOTHOM 3HAUE€HUM) Ha TEKYIIYI0 aAaty onpeneneHus CUA.

Ecnu cymMMy apeHAHOro miaTexa Mo MOCTOSIHHOW YacTH apeHaHoH miatsl (P) HeBO3MOXKHO
HAJeKHO ONPENEIUTh HCXOAS M3 YCIOBHM JOTOBOPA apeHAbl, B ILEJSAX OINPEACICHUS CyMMBI
apeHHOro IulaTeXa IO MOCTOSHHON YacTu apeHaAHoM Iuiathl (P) momycTMO MpUMEHSTHh METOMAbI

arrmpoKCUMaInuu.

4.7.2.2 JlonycTUMBbIe METOAbI ONpede/IeHUs CIpPaBeJJMBOH CTOMMOCTH IPOYHMX [0rOBOPOB
apeH/bl.

4.7.2.2.1 ApeHaa 3eMeJIbHOI0 Y4aCTKa, HA KOTOPOM PacCloJI0OKeHO HEeABUKMMOEe UMYIIECTBO -
aktus [IN®D.

Ecnm xapakTepuCcTHKN COOTBETCTBYIOMIETO 3€MEILHOTO YYacTKa, HA KOTOPOM PAaCIIOI0KEHO
HEJBIKMMOE UMYIIECTBO - akTUB [I D, B yacTHOCTH, €r0 TpaHullbl, U (WJIH) YCIIOBUS JOTOBOPOB, HA
OCHOBaHUHU KOTOPBIX OCYIIECTBIISECTCS HCIOIH30BAHHE TAKOTO Y4YacTKa, HE MPEAINOojararT, YTO
MMYIIECTBEHHBIC MPaBa Ha HETO MOTYT T'€HEPUPOBATH CAMOCTOSTEIBHYI0 IKOHOMHUYECKYIO BBITOILY
WM OBITH TPEIMETOM CHCIKH OTACIBHO OT pacHoJIOKEHHOTO Ha HeM 37aHus (CTPOCHHS,
COOPYXKEHHSI ), a TAK)KE €CITU CTOMMOCTh UMYIIIECTBEHHBIX [TPaB Ha TAKOM 3eMEJIbHBIN Y4acTOK YUTeHa
OIICHIIIUKOM B COCTaBE CIPABEIJIMBOM CTOMMOCTH HEABMKUMOrO HUMmyllecTBa — akTuBa [N,

PacCroIOKE€HHOI0 Ha TaKOM 3€MCJIbBHOM YYAaCTKE, TO aKTHB B (bopMe IIpaBa II0JIB30BaHUSA TaKUM
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3eMEJIbHBIM yYaCTKOM U 0053aTeNIbCTBO MO apeHJIe TAKOTO 3€MEIbHOTO YYacTKa He Mpu3HatoTcs. B
OTHOIICHUH TaKOTO JIOTOBOPA apeHbl 3eMEIBHOTO YYacTKa MPU3HAETCS 0053aTeIhCTBO MO yILIATe
apeHIHOM IJIaThl (IPUMEHSIOTCS MOJI0KEeHHs TyHkTa 4.7.2.1).

B uHBIX ciayuasx K J0OroBopam apeH/bl 3eMEJNbHOT0 Y4YacTKa, Ha KOTOPOM PaCIOJIO0KEHO

HeABM)KUMOoe umyliecTBo — akTuB [ 1D, npumeHsatoTcs nonoxenus noamnyHkra 4.7.2.2.2.

4.7.2.2.2 Apenaa uHbIX 0230BbIX AKTHBOB.

CrpaBeuiMBasi CTOMMOCTb aKTHBA B (popMe MpaBa 0JIb30BaHUs ONPEACIAeTCS HA OCHOBAHUHT
OTYeTa OLEHIIMKA B CPOKH, COOTBETCTBYIOIIHE TpeboBaHmsM DenepanpHoro 3akona N 156-D3 or
29.11.2001 "O06 naBecTUIIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB,
Vkaszanus u [Ipasuin onpenenennst CHA. 3aganneM Ha OLIEHKY MOXKET ObITh IPEYCMOTPEHO B SIBHOM
BU/JIE YCJIOBUE yuyeTa J1M00 HE yuyeTa B COCTAaBE CIPABEJIMBOM CTOMMOCTU OLIEHKU 00s513aTENbCTB 110
apeHae (IPUBEICHHOW CTOMMOCTH OYyIyIIMX apeHIHBIX IUIaTeXeW 10 JOTOBOPY apeHIH,
apenaaropom 1o koropomy sisisiercs YK JI.Y. [TND).

Ecnu u3 coneprkanus otdyera 00 OL[EHKE B SIBHOM BHJIE CIIEIYET, UTO CIIPABEINBAsi CTOUMOCTD
akTuBa B (opMe MpaBa IOIb30BaHUS (TpaB apeHIbl) OINpENeIeHa OLEHIIMKOM 32 BBIYETOM
00s3aTenbCTBa MO apeH e (MPUBEACHHON CTOMMOCTH OYyyIIMX apeHJHbIX IIaTeXel Mo JOroBOpy
apeHbl, apeHaatopoM no koropomy sieisiercas YK JI.Y. IIM®D) Tto obsi3arenbcTBa 1Mo apeHje mo
TaKOMYy JIOTOBOPY HeE MpHU3HatoTcsa. BMecTo 00s3arenbCeTBa 1o apeH ie Npru3HaeTcs 00513aTeabCTBO MO
yIUIaTe apeHHOMN IIaThl, K KOTOPOMY NMPUMEHSIOTCS MOJI0XKeHUs myHkTa 4.7.2.1.

Ecnu u3 conepkanus otueta 00 olleHKE akTHUBa B (hopMe IpaBa MoJIb30BaHU (IIpaB apeHibl)
B SBHOM BHUJIE HE CJEAYET, YTO CIIpaBeAJIMBas CTOMMOCTh aKTHMBa B (popme mpaBa MOJb30BaHUS
orpeziesieHa OIIEHIMKOM 3a BBIUETOM 0053aTeIbCTBA 10 apeH/ i€ (IPUBEIEHHON CTOMMOCTH OYAYIIHX
apEeHIHBIX UIATEXEH MO JOTOBOPY apeH/bl, apeHaaTopoM o koropomy spisiercs YK JI.Y. TIND),
TO B JJaTy IpU3HAHUS aKTHBa B (hopMme MpaBa MOJIb30BAaHUS MPU3HAETCS 005A3aTEIbCTBO MO apeHjie
(pu ycoBUH KJIacCU(PUKALIMK IOTOBOPA apeH bl B COOTBETCTBUU € ToAyHKTOM 4.7.1.1 B KauecTBe
MIPOYEro JOTOBOPA aAPEH/IBI).

CrpaBeanuBasi CTOMMOCTh 0053aTeIbCTBA 110 apEHIE OIpeesieTcs Mo popmyIie:

N M
=3 s 3
- 4 (1 + Tn)Dn/365 - m’
n=1 m=1

['ne:

N — KONIMYecTBO HEMOTAIICHHBIX JEHEKHBIX MOTOKOB (ApPEHIHBIX IUIaTeXei) OT TeKylen
JAaThI OIIPEACIICHUA CUHA J0 JaTbl OKOHYAaHUA CPOKa apC€H/IbI, CPOK IMOTallICHUA KOTOPBIX HE HACTYTIHUII
M0 COCTOSIHUIO Ha TeKyIyto Aaty onpeneiaeHus CHA;

P, — cymMMa n-oro J€HEKHOIr0 MOTOKA (apeHJHOI0 IUIAaTekKa), ONpeIeIeHHasi B COOTBETCTBUU
C YCIIOBHMSIMHM JIOTOBOpPA apeHIbl WIA pacCUMTaHHAs C MPUMEHEHUEM METOJUKH MPOTHO3MPOBAHUSA

JCHC)KHBIX ITOTOKOB,
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N — MOPSAJIKOBBII HOMEpP HENOTalllEeHHOr0 JEHEKHOI0 MOTOKa (apEeHJHOro IIaTe’Xa), CpoK
NOrallIeHNsl KOTOPOro HE HACTYIWII Ha TeKylIyto Aaty onpenenenus CHUA, HaunHas ¢ TeKyLei qaTsl
onpeneneHusi CHA;

D,, — xonmnuecTBO AHEH oT Aarsl onpenenaeHuss CHA 10 naTel n-0ro JAEHEKHOTO MOTOKA;

T, — CTaBKa JUCKOHTHUPOBAHUS B MPOIEHTAX T'OJIOBBIX, OMpPEACIICHHAs] B COOTBETCTBUU C
MoCIIeAHNM a03arieM noanyskra 4.7.2.2.2;

LP,, — cyMMa ocTaTka m-0ro apeHJHOro Iularexa (aBaHCOBOIO IUIaTeXa, €ClIU B
COOTBETCTBUHU C YCIIOBUSIMU JIOTOBOpPA apEeHbl IUIATEXKHU OIUIAYMBAIOTCS aBaHCOM), KOTOPBIA HE
HoranieH Ha TeKyllyro aaty onpezeneHus CHA u cpok omiaThl KOTOPOro MCTEK IO COCTOSTHUIO Ha
naty onpeaenenust CHA,;

M — KOIM4ecTBO apeHIHBIX IIaTekel (C yueTOM aBaHCOBBIX IJIATEXKEW, €CIM B COOTBETCTBUU
C YCIOBUSIMU JIOTOBOpa apeH]Ibl IUIATEXH OIJIaYMBAIOTCSI aBAaHCOM), KOTOpPbIE HE IOTalleHbl Ha
Tekyuyto naty omnpeaeneHuss CHA u cpok morameHus KOTOPbIX HACTYNWJI IO COCTOSHHUIO Ha
TeKylyto naty onpeaenenus CHA;

m — NOPSAJKOBBIM HOMEP apeH/IHOTO IuIaTeXa (aBaHCOBOIO IJIATEXa, €CJIM B COOTBETCTBUH C
YCIJIOBUSIMU JJOTOBOPA apeH/Ibl INIATEKH OIUIAYMBAIOTCS aBAHCOM ), KOTOPBII HE OTaIlleH Ha TEKYLIYIO
naty omnpenenerust CHA u cpok noramieHuss KOTOPOro HaCTYIHII 110 COCTOSIHUIO Ha TEKYILYIO JaTy
onpenenenus CHA.

B pacuer cnpaBeiMBOM CTOMMOCTH 0053aTEIbCTBA 110 aPEH/IE BKIIIOYAIOTCS HEMOrallleHHbIe
apeH/IHBIC TIJIATEXXH 3a BECh CPOK apeH/Ibl, ONIPECIICHHBIA B COOTBETCTBUU C ToAnyHKToM 4.7.1.2. B
LEJSIX pacyera CIpaBeJIMBON CTOMMOCTH 00s3aTeIbCTBA [0 apeH/ 1€ JaTOW MoramleHus: JeHEKHOT0
MIOTOKA CUMTAETCs J]aTa, COOTBETCTBYIOIIAs JIaT€ OKOHYAHHUS MPEEIbHOTO CPOKa, YCTAaHOBIEHHOTO
JIOTOBOPOM apeH/Ibl JUIsl OIIaThl COOTBETCTBYIOLLETO IEHEXKHOTO MOTOKA.

K apenanbIm miatexaMm OTHOCSITCS:

a) apeHIHBIC IUIATEXKHU M0 MOCTOSHHON YacTH apeHTHOM IIJIATHI;

0) nepeMeHHbIe apeH/IHbIE MJIATEKU, KOTOPBIE 3aBUCST OT MHJEKCA WU CTaBKH;

B) CYMMBI, KOTOpBIC, KaK OXXHAAaeTCs, OyayT yIUIAu€Hbl apeHAaTOpOM II0 TapaHTHSIM
JTUKBUIAITMOHHOW CTOMMOCTH;

I') 1IeHa UCIIOJIHEHUS OMIIMOHA Ha MOKYIIKY, €CJIM UMEETCSl JOCTaTOYHasi yBEPEHHOCTh B TOM,
YTO apeHJaTOp MCIOIHUT 3TOT OMIMOH (OLEHUBAETCS YIpPaBIsAOLIEeH KOMIaHUEH U JOBOAUTCS JO
CBEICHMSI CTIEUATU3UPOBAHHOIO JIeN03UuTapus B (hopMe MOTUBHUPOBAHHOTO CYKICHHUS).

Ecnu B cOOTBETCTBUU € YCIOBHUSMHU JOrOBOpa apeHbl BEIMYMHA apeHIHBIX IUIaTeXel Mo
MOCTOSTHHOM YacTH apeHHOM IJIaThl 3aBUCUT OT KaJaCTPOBOM CTOMMOCTHU apeHIyeMOTr0 3eMeJIbHOTO
y4acTKa, TO B IIEJIAX OMPEACIICHUs] CYMMBI JEHEKHBIX MOTOKOB (P _n) MeTompl mporHO3UpOBaHMS
apeHIHBIX IIJIaTeKel He MPUMEHSIOTCS. B ykazaHHOM ciiyyae BeJMurHa (CyMMa) IEHEKHbIX TOTOKOB
(P_n) onpenensercs ucxoas U3 AEMCTBYIONIMX YCIOBUI 10rOBOpa apeH bl HA MOMEHT pacyeTa.

B naty ucnonHeHus o6s3aTeNbCTBA MO OIJIAT€ APEHAHBIX IIATEKEN MO JI0TOBOPY apeHIbl
COOTBETCTBYIOIINI apeHIHBIA TUIATEXK (JIEHEKHBIN MOTOK) UCKITIOUASTCS M3 pacdyeTa CIpaBeaJInBOM

croumoctu (PV) o6s13arenscTBa 110 apeH;ie.
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B kauecTBe CTAaBOK AMCKOHTHMPOBAHUS MCIIOJIb3YKOTCS CPEIHEB3BELICHHBIE IPOLICHTHBIE
ctaBku B ueinoM 1o Poccuiickoii ®enepanuu (1o pa3BEepHYTOH IIKaj€), PacKpbIBA€MbIE Ha
oduIaTIEHOM caiiTe Ha odunmanbHOM caiite banka Poccuu 3a mecsn, HauOomnee OMU3KHIA K 1aTe
OLIGHKH, 10 KpEAWTaM, IMpPEJOCTAaBICHHBIM KPEIUTHBIMH OpPraHU3alUsAMH  HE(UHAHCOBBIM
OpraHM3anusaM, B TOW K€ BalIOTE, YTO M OLIECHMBAEMOE O00s3aTENbCTBO 10 apeHE, CO CPOKOM
IIPEIOCTABIIEHUS, TONAJAIOIINM B TOT )K€ MHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha /ATy OLEHKHU J10
HOTAIIEHUs] KaX/10I0 COOTBETCTBYIOIIETO JEHEXKHOTO MOTOKA 10 OLIEHUBAEMOMY 00513aTEIbCTBY 110
apenje. CTaBKM KOPPEKTUPYIOTCS HA U3MEHEHHE KJIIOUEBOM CTaBKU B COOTBETCTBUU C MOJIXOIOM,

onucaHHbIM B [Ipunoxenun 7.3.

4.7.3 Kpurepun npusHanus (MpeKpameHnsi NPU3HAHNS) AKTHBOB

AxTuB B (hopMe IIpaBa MOJIb30BAHUS IPU3HAETCS B AATy KJIacCU(UKALUU COOTBETCTBYIOILETO
JIOTOBOpa apeH/bl B KAYECTBE IIPOUYETO J0I0OBOPA apEHIBIL:

a) B Cllyyae 3aKJII0UeHHs JOrOBOpa apeH/1bl — B HauboJjiee paHHIO U3 Jar:

. B aary nepenaun YK JI.YV. I[IN® o6bekTa apeH bl 110 aKTy MpHeMa-fnepe1ayu;

. B J1IaTy IOCYAApCTBEHHOM PETMCTpPALlUU JIOTOBOpPA apeHIbl, €CIU B COOTBETCTBUU C
3aKOHOAATENbCTBOM Poccuiickoii ®enepanuu A0roBOpP apeHIbl IMOJIEKUT IOCYNapCTBEHHOU
PETUCTPALINY;

0) B cinyuyae npuoOpereHust B coctaB umymiectsa [IM® HeaBMKUMOCTH, HaXOJAIIEHCs Ha
3eMeNbHOM YyuyacTKe, He IMpUHAJJEKaIleM IpoJaBlly Ha IpaBe COOCTBEHHOCTH — B JaTy
rOCyJJTapCTBEHHOM  perucTpanuu mnpaBa oOmeil  JojeBoil  COOCTBEHHOCTH  BIIaJIENblLIEB
UHBECTUIIMOHHBIX MaeB [IM® Ha nmpuoOpeTeHHYI0 HEABMKUMOCTD, €CJIM MHOE HE MPEIyCMOTPEHO
ClENKOW (IOrOBOpPOM), Ha OCHOBAaHMM KOTOPOH COOTBETCTBYIOIIAS HEABMKUMOCTH OblIa
npuoOpereHa B coctaB umyiectsa [T D;

B) B Cily4ae BO3HMKHOBEHHS (Iepedayd) IpaBa apeHAbl 110 MHBIM OCHOBAHMSAM, BKIIOYAs
YCTYIKY IPaB MO JJOTOBOPY apeH/Ibl — B 1aTy BOZHUKHOBEHHUS (TIepesiaun) paBa apeH/Ibl;

) B ciyyae J00aBJieHHs MpaBa MOJb30BaHMs MO JEHCTBYIOLIEMY JIOTOBOPY apeH/bl OJHUM
W HECKOJIbKUMU 0a30BbIMU aKTHBAMHU 32 OT/IEJIbHYIO apEHAHYIO IUIaTy (B 3TOM Cllyyae MOoJIy4eHHOe
IIPABO OJIb30BAHUS PACCMATPUBAETCS KaK OTIENIbHBIN JOIOBOP apEeH IbI):

. €CIIM JIOTOBOP apeH/ bl MOMJIEKUT roCy1apCTBEHHON PErucTpaluu U 0ObEKT apeHabl
HaXOJIUTCS B TOCYAAPCTBEHHOM MIJIM MyHHUIIMIIAIBHOM COOCTBEHHOCTH — B HauboJee paHHIOK U3 JaT:
B JIaTy BCTYIUIEHUS B CHITy COOTBETCTBYIOIIETO COTJIAIICHNS (JIOTIOJIHUTEFHOTO COTTIalleH s ); JIN00
B nary nepegaun YK J1.Y. ITN® ob6bekTa apeH/ibl 110 aKTy NpHeMa-Tiepeiadn;

. uHaue — B 1aty nepegaun YK JI.V. [TN® obbekTa apeHap! [0 akTy NpHueMa-nepeaayu;

1) B ClyyasX NpOoJIOHranuu (yBEIWYEHHs) CPOKa apeH/bl M0 JOTOBOPY KpPaTKOCPOUHOM
apeH/IBbL:

. B CiIy4ae BHECEHHUS U3MEHEHMH B YCJIOBHUS JOTOBOpPA apeH/Ibl — B HaHOoJee paHHIOK
U3 JaT: B JIaTy 3aKJIFOUYEHUS COOTBETCTBYIOLIETO COTJIAIICHHUS (JOMOIHUTENBHOTO COTJIallleHus WIn

MHOW C/IEJKH, U3MEHSIOUICH MPaBOOTHOIIEHUS CTOPOH IO JOTOBOPY apeHibl); TuO0 B Jary, Ha
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KOTOPYIO pacHpoOCTpaHsAeTcs JACHCTBHE COOTBETCTBYIOLIETO COIJIAIIEHMS (JOMOJIHUTEIBHOIO
COTJIAIICHUS WM UHOU CIEJKH, U3MEHSIIOIEH TPaBOOTHOIIEHHUSI CTOPOH MO JJOTOBOPY apeH Ibl);

. B Cllyyae M3MEHEHHs CPOKa apeH/bl 0e3 BHECEHHs] U3MEHEHHH B yCJIOBHUS JOTOBOpa
apeH/Ipl — B 1aTy U3MEHEHMSI CPOKa apeH bl COIJIACHO YCIIOBUSAM J0I0OBOPA.

B cnywae cokpamieHuss cpoka apeH]pl IO JOrOBOPY apeHAbl HE3aBUCUMO OT crocoda
U3MEHEHHS CPOKa apeH/ Ibl, JOTOBOP apEH]IbI HE peKIacCU(UIIPYETCs B KPATKOCPOUHYIO apeH/y.

AxTuB B (hopMe TpaBa MOJIb30BaHUS IMPEKPAIIACT MPU3HABATHCS B HAMOO0JIee PAaHHIOK U3 JaT:

. B JIaTy BO3BpaTa apeH/10/1aTeinto 00beKTa apeH/Ibl;

. B CJIy4ae peanusauuu u3 cocrtapa umyiectsa [ IM® HenBHKUMOCTH, HAXOASIICHCS Ha
3€MEJIbHOM YYacTKe, HE MPUHAJJIEKANIEM BIAJelbllaM HMHBECTUUHMOHHBIX naeB [IM® Ha mpase
oOuieil 101eBoil cOOCTBEHHOCTH — B JaTy rOCYJapCTBEHHOM perucTpaunuy npaBa cOOCTBEHHOCTU
(mpaBa 0011e# 1071€BOM COOCTBEHHOCTH) HA HEABMKUMOCTH 3a IPHOOpETaTEIIEM;

. B JaTy mepenadu (mepexona) mpaB M 00s3aTEIbCTB IO JIOTOBOPY apeH/bl TPEThEMY
aunys;

. B JaTy JHUKBUJAIIMM KOHTpPAareHTa COIVIACHO WH(OpMAIUU, pacKphITOM B
opuUIIMaTBEHOM JTOCTYITHOM HCTOYHUKE (B TOM unciie 3anucu B EI'PHOJI o nukBupanuu koHTparenra);

. B JIaTy MpEKpaIleHus J0roBopa apeH bl MO0 MHBIM OCHOBAHMSM IMPEIYyCMOTPEHHBIM

3aKOHOM WJIA HAa OCHOBAHHH JIOTOBOPA.

4.7.3 Mlopsinok NpU3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.7.3.1. He npumenumo.

4.7.4 UCTOYHUKH JaHHBIX

4.7.4.1. OT4ueT OLIECHIIINKA.
4.7.4.2. JloroBOpHI apeH/IbI.

4.8. HMyniecTBEHHbIE InpaBa u3 A0IroBOpoB ydyacrusi B J0J€BOM

CTPOUTEJIbCTBE 00bEKTOB HEABHKMMOI'0O HMMVYIIECTBA, 3AKJIOYECHHBIX B COOTBETCTBHMHU

¢ DenepajbHblM  3ak0HOM 0T 30 jgexaops 2004 Ne 214-d3 «0O0 vyyacTuu

B _J0JI€BOM CTPOMTEJILbCTBC MHOIOKBAPTHPHbLIX AOMOB M HHBIX 00bEKTOB HECABMKNMOCTH

M 0 BHECEHHHM HU3MEHEHMIiI B HEKOTOpbLIE€ 3aKOHOAATEIbHLIE aKThl Poccuiickoil Menepanmn»

(1aj1ee — JOrOBOP YYACTHS B JI0JI€BOM CTPOUTEILCTBE 00HLEKTOB HEIBMKHMOI0 MMYIIIECTBA);

HMVYIICCTBCHHBIC IIpaBa, CBA3AHHLIC C BOZHMKHOBCHHMCM IIpaBa COOCTBEHHOCTH _HA

00beKT HEeABMKMMOCTH (ero 4acth) nocJjie 3aBepuIeHHs ero CTPOUTeJLCTBA (co3aaHue)

M _BO3HHUKAKOIIME M3 J0roBOPa, CTOPOHON 10 KOTOPOMY SIBJSIETCS IOpHANYECKoe JIHIIO,

KOTOPOMY NPUHALJCKHUT IPaBO COOCTBEHHOCTH WMJIM HMHOE BCIIHOEC IPaB0, BKJIOYafd IpaBo

apeHJbl, Ha 3eMeJbHBLIH VYACTOK, BbLIeJeHHBbIH B YCTAHOBJEHHOM NOPSAKE JIJIs Iejei

CTPOMTEJILCTBA 00LEKTA HEeABMKHMOCTH, H (MJIM) HMEIOIHM pa3pelieHie HA CTPOUTEILCTBO

00bEeKTa HEABMKHMMOCTH HAa YKAa3aHHOM 3eMeJbHOM VYacTKe, JHu00 opuandeckoe JHILO0,
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HMHBECTHDYIOIIIEe JeHEKHBbIEe CPEACTBA WJIM _HMHO€ MMVIIECTBO B CTPOHMTEIBLCTBO O00bLEKTAa

HECABUKUMOCTH (lla.nee — MHBECTUIIMOHHBII JIOTOBOP);

HMmyilecTBeHHbIE NMpaBa_ M3 JOrOBOPOB, HA OCHOBAHHMH KOTOPBLIX OCYIIECTBJISIETCS

CTPOMUTEIBCTBO (C03/1aHNE) 00bEKTOB HEIBM;KMMOI0 HMMYVIIECTBA HA 3e€MeJbHOM VYACTKE,

KOTOpPbIii _(IIPaB0 _apeHJbl _KOTOPOro) cocrapJsier akTuBbl IIM® (1ajee — 10roBop Ha

CTPOMTEILCTBO (CO3AaHNE) 00LEKTA HEABHKNMOCTH):

HMmyilecTBeHHbIE NMpPaBa_ M3 JOrOBOPOB, HA OCHOBAHHMH KOTOPBLIX OCYIIECTBJISIETCS

PEKOHCTPVKIINS 00bEeKTOB HEIBMKMMOCTH (Jiajiee - IOr0BOPA HA PEKOHCTPYKIIMIO).

4.8.1 I[Ol'lyCTI/IMLIe METO/bI ONpEaACICHUSA cnpaBennuBoﬁ CTOMMOCTH

4.8.1.1. CpaBeniBasi CTOMMOCTh UMYIIIECTBEHHBIX MPaB U3 JIOTOBOPA y4acTUs B JOJICBOM
CTPOUTENILCTBE O0BEKTOB HEIBUKUMOT'O UMYIIIECTBA, JOTOBOPOB HA PEKOHCTPYKIIHIO, TOTOBOPOB Ha
CTPOUTENILCTBO (CO3/aHUE) 0OBEKTAa HEABMKMMOCTH U MHBECTHIIMOHHOT'O JIOTOBOpA ONpEeseTcs
HAa OCHOBAaHUM OTYETA OLICHIIMKA.

CrpaBensiuBas CTOMMOCTb MMYILIECTBEHHBIX IIpaB K3 JOTOBOPOB Yy4YacTHSl B JOJEBOM
CTPOUTENILCTBE OOBEKTOB HEABUKUMOI'O UMYIIECTBA U HUHBECTULIMOHHOTO IOTOBOpA ONPEIENsIieTCs B
COOTBETCTBUU C METOJOM KOPPEKTUPOBKH CIIPaBEAJIMBOI CTOMMOCTH IPU BOSHUKHOBEHUHU COOBITHUS,

BEYIIEr0o K 00eCIeHeH 0, B cOOTBeTCcTBUU C [Ipmumoxkernem Ne 7.5,

4.8.2 Kpurepun npusHanus (IpekpaiieHusi IPU3HAHUS) AKTHBOB

4.8.2.1. UMy1iecTBEHHbIE ITpaBa, IPU3HAIOTCS AKTHUBOM:

- JUIsL J0rOBOpa y4yacTHsl B JOJEBOM CTPOMTENbCTBE OOBEKTOB HEIBHKUMOTO
UMYIIIECTBA — IO JaTe, MPeAyCMOTPEHHON B JOTOBOPE yYacTHs B JI0JIEBOM CTPOMUTEIHCTBE OOBEKTA
HeABMXKUMOro umyiectBa @oHaa, Kak ydyacTHHUKA OJIEBOTO CTPOUTEIHCTBA;

- JUISl ”HBECTULIMOHHOT'O JIOrOBOpPA — 110 JaTe, MPeyCMOTPEHHOM B I0TOBOPE;

— JUISL IOTOBOpa Ha CTPOUTENHCTBO (CO3/1aHKE) O0BEKTa HEIBMKUMOCTH — IO JlaTe
BCTYIUIEHUSI B CWJIy JOroBOpa Ha OCYIIECTBICHHE CTPOUTENbCTBA (CO3AaHUS) OOBEKTOB
HEJBM)KMMOI'O UMYIIECTBA, 3aKII0YeHHOT0o MOHAOM, KaK 3aKa3uYMKOM CTPOUTENbCTBA (CO3IaHMS)
00BEKTOB HEIBMIKMMOTO UMYIIIECTBA, €CJIM HHOE HE YCTaHOBJIEHO 10IOBOPOM;

- JUIsL JIOTOBOpa Ha PEKOHCTPYKIMIO — IO Jare BCTYIUIGHHS B CHIIy JIOTOBOpa
Ha OCYIIECTBJIICHHE PEKOHCTPYKLUHMU OO0BEKTa HEABMXKUMOCTH, 3akitoueHHoro DoHoM,
KaK 3aKa34MKOM PEKOHCTPYKIIMU 00BbeKTa HEABMXKUMOTO UMYIIECTBA.

- JUISL BCEX YKa3aHHBIX B HACTOSILIEM IYHKTE JOTOBOPOB: C JAaThl BCTYIUIEHUS B CUILY
JIOTOBOpA YCTYIIKH MpaB TpeOOBaHUA (€CIM MHOE HE YCTAHOBJIICHO B TAKOM JOTOBOPE) JINOO C JTaThl
rOCy/IapCTBEHHOW perucTpanuy A0roBopa YCTYNKHU MpaB TpeOoBaHUs (B ciayyasx, KOrja JOroBOp
MOJIJIEKUT TOCYIapCTBEHHON PETUCTPALIUN).

4.8.2.2. VMyniecTBeHHbIE IIpaBa W3 JOrOBOPOB, YKAa3aHHBIX B HACTOSAIIEM IIyHKTE,
HpEKpalaT IPU3HABAThCS aKTUBOM c Haubosee paHHel

W3 J1arT.
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- JaThl TOCYJIapCTBEHHOM pETruCTpaldd IpaBa COOCTBEHHOCTH HA HEIBMKUMOE
HMMYILECTBO BJIAJICNIbIIEB HHBECTULMOHHBIX NTacB DoH1a, MOATBEPKIeHHOM BhinUCcKo u3 EI'PH;

- JaThl Mepeaavu 00bEKTOB HEJIBHKUMOTO UMYIIIECTBA IO OKOHYAHUH CTPOUTEILCTBA,
MOATBEPKICHHAS AKTOM MpHEMA-TIEpEIayu;

- naTel nepenaan GoHIOM MpaB U 0053aTENBCTB 10 JIOTOBOPY TPEThEMY JTHUILY;

- JaThl TIPOYEro MPEKpalleHus MpaB U 00s13aTEIBCTB MO JIOTOBOPY B COOTBETCTBUU

C 3aKOHOJIaTEILCTBOM WJIH JJOTOBOPOM.

4.8.3 Ilopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.8.3.1. He npumenunmo.

4.8.4 UCTOYHNKH JaHHBIX

4.8.4.1. OTyer OLECHIIINKA;
4.8.4.2. JloroBop Ha PEKOHCTPYKIIHIO, CTPOUTEIHCTBO (CO3MaHNE) 0OBEKTA HEBUKUMOCTH;

4.8.4.3. JloroBop Ha PEKOHCTPYKIIHIO.

4.9. IIpoeKkTHASL _JAOKYMEHTAIMS ISl CTPOMTEJLCTBA WM __PEKOHCTPVKIHMH _ 00beKTa

HESABUKUMOCTH

4.9.1 TomycTuMble MeTOABI ONpe/ie/ieHHs CPaBelJIuBOii CTOMMOCTH

4.9.1.1. CopaBemiuBas CTOMMOCTh TNPOEKTHOW JOKYMEHTAlMH JUIsl CTPOUTENbCTBA
WIM PEKOHCTPYKIIUHN 00BEKTA HEJBUKUMOCTH OIPENIEseTCsl HA OCHOBAaHUU OTYETAa OLCHILMKA.

4.9.1.2. CripaBe[yiiBasi CTOMMOCTb IMPOEKTHOW TOKYMEHTAIIMU MOXKET OBITh MPH3HAHA PAaBHON
HYJI0O 10 pEHICHHUIO YIpaBISIIOIIed KOMIAHMEW TpU  BO3MOKHOCTH  IPENOCTABIICHUS
apryMEHTUPOBAaHHOTO OOOCHOBAaHMSI JJaHHOTO pelleHus (Hampumep, OTCYTCTBHE IUIAHOB
IO 3aBEPILIEHHUIO 00BEKTa KAaUTaIbHOTO CTPOUTEILCTBA).

4.9.1.3. CopaBemmBas CTOMMOCTh MPOEKTHOH JOKYMEHTAllMH, CTOMMOCTh KOTOPOI
ONpeeNseTcs OLEHIIUKOM, IpU HaJIMYMU [PU3HAKOB OOECHEHEHHs, KOpPPEKTHUpYeTCs B
cootBeTcTBUH C [Ipunoxxenuem Ne 7.5 B uactu TpeboBaHMii K 0TUETY oleHIUKa. CIIMCOK COOBITHI,

NPUBOJANINX K oOeclieHeHuto, Yka3aH B [Ipunoxxenuu Ne 7.5.
4.9.2 Kputepuu npu3HaHus (MpeKpanieHusi NPU3HAHNS) AKTHBOB

4.9.2.1. IlpoekTHas IOKyMEHTAlusi Il CTPOUTEIbCTBA WM PEKOHCTPYKIUU OOBEKTa
HEJBIKMUMOCTH TIPU3HAETCS AKTHMBOM C JaThl IOANMCAaHUsA aKTa IpUeMa-liepefady MexXIy
ympasistonei koMmmnannein @oHaa u pa3paboTIMKOM TOKYMEHTAINH/TIPOABIIOM.

4.9.2.2. TlpoekTHas IOKyMEHTalusi Il CTPOUTEIbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEJBIKMMOCTH IIPEKPAIIAET MPU3HABATHCS AKTHBOM:

- C JIaThl BKIIIOUYECHHSI TTOCTPOEHHOTO (CO3aHHOTO) 00BEKTa HEABMKUMOCTH B COCTaB

akTuBoB Donna;
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- C HOaTbl HU3MCHCHUSA CTOHUMOCTHU peKOHCTPYI/IpOBaHHOFO 06’beKTa HCABUXHUMOI'O
UMYIIECTBA B PE3YyJbTATE €ro MEePEOICHKH MOCIIe MPUHATHS pabOT M0 PEKOHCTPYKIIUU YKa3aHHOTO
00BEKTa;

- C JaTel aKTa TWpHeMa-Tiepeadd K JIOTOBOPY KYIUIM-MPOJAXH MPOSKTHOM
I[OKYMCHTaI_[I/II/I;

- C OaThl Hpoqero HperaH_ICHI/ISI HpaB nu O6$I3aTeJ'IBCTB 110 IIOFOBOpy B COOTBECTCTBHUU
C 3aKOHOJIATEIbCTBOM WJIH JOTOBOPOM;

- C JIaThI HpeI[OCTaBJ'IeHI/ISI peIHeHI/ISI praBHSIIOH_[Cﬁ KOMHaHHeﬁ HpI/I BO3MOKXHOCTHU
MPEIOCTABIICHUSI apTyMEHTUPOBAHHOTO OOOCHOBAaHUS JAHHOTO pEIIeHUs (Hampumep, OTCYTCTBUE

TUTAHOB TI0 3aBEPIICHUI0 0O0BEKTA KATUTAIEHOTO CTPOUTEIHCTRA).

4.9.3 Iopsiaok NpU3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.9.3.1. He npumenumo.

4.9.4 UCTOYHNKH JAaHHBIX

4.9.4.1. OT4er OLICHIIINKA.

4.10. Jlo1M B YCTABHBIX KANMUTAJIAX PocCHiiCKMX 001IIECTB ¢ OrPAHUYEHHOH OTBETCTBEHHOCTDLIO

4.10.1 TomycTUMBbI€ METOABI ONpeAeTeHHsI CIIPABENJINBOI CTOMMOCTH.

4.10.1.1. CnipaBenuBasi CTOMMOCTb JIOJIM B YCTAaBHOM KalUTaje OOIIECTBA C OTrPaHMYSHHOMN
OTBETCTBEHHOCTBIO OIpEEIAeTCS] HA OCHOBAHUU OTUYETa OLEHIIIMKA.

4.10.1.2. B ciydae BKJIaJa VYnpasnstomeit KOMIIaHUH,
0e3 yBeIMYEHHUs YCTaBHOTO KamuTaja OOIIecTBa, CHpaBeIIMBas CTOMMOCTh JOJIM B YCTaBHOM
Kanurasie oOuecTBa JOKHA OBbITh EPECMOTPEHA € JIaThl 3aYUCIICHUS ACHEKHBIX CPEACTB Ha CUET
OoOmecTsa.

4.10.1.3. B cnyuae yBenunyeHMs/yMEHbIIEHUS pa3Mepa yCTaBHOIO KamuTaja obmiecTsa 0e3
U3MEHEHHUs pa3Mepa J0JM B yCTaBHOM KallMTaue OOIIEecTBa CIpaBeUIMBas CTOMMOCTb JOJU B
YCTaBHOM KamuTaje 00IIecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO JOJDKHA OBITh IIEpeCMOTpEHA C
natel BHeceHus B EI'PHOJI cooTBeTCTBYIOMMX 3aMuceil.

4.10.1.4. CopaBemyinBas CTOMMOCTBb JIOJIM, OINpeAessiemMas MO OT4YeTy OLEHIIMKA, IpU
HaJIMYUU MPU3HAKOB oOeclieHeHus, onpeensercs B cooTBeTcTBuM ¢ [Ipunoxenuem Ne 7.5 B yactu
TpeOOBaHUI K OTYETY OLIEHIIHKA.

4.10.1.5. ChopaBemmBasi CTOMMOCTb KOPPEKTHUPYETCS B CiIy4ae BO3HHMKHOBEHHS WHBIX
COOBITHH, MPUBOIANINX K 00€CIICHEHHIO, B cCOOTBETCTBHH C [Iprnoxenuem Ne 7.5. Criucok coOBITHH,

MPUBOAAIINX K 00ecIieHeHn10, yka3aH B [Ipunoxxenun Ne 7.5.
4.10.2 Kputepuu npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.10.2.1. Jlomm B YyCTaBHBIX KamuTajgaX pPOCCHHCKUX OOIIECTB C OrpaHUYCHHON

OTBCTCTBCHHOCTBIO IIPU3HAIOTCA AKTUBOM!
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B cnyuae npuoOperenus noneit npu yupexaeHun OOmiecTsa - Hanbosiee o3 aHsIS U3 JIaT:

— JaTa mepexoia mpaBa COOCTBEHHOCTH Ha JIOJNIIO, MOATBEPIKICHHAS BBIHCKOW W3
ET'PIOJI, nnu

— JlaTa OIIaThl YCTaBHOT'O KaluTama.

Jlara mepexo/ia mpaBa COOCTBEHHOCTH Ha JIOJNIO, MOATBEpkAeHHas Bhimuckoii u3 EI'PIOJI — B
HHBIX ClIydadx.

VBennueHrne HOMHHAJIbHOM CTOMMOCTH J0JIN 663 U3MCHCHHUSA KOJINYCCTBCHHOI'O 3HAYUCHUA

JIOJIA TIPU3HAETCS 1aToM, ykazaHHoU B Bbinucke u3 EI'PHOJIL.

4.10.2.2. Jlonu B YyCTaBHBIX KalHUTajlaX pOCCUNUCKUX OOIIECTB C OrPaHUYEHHOU
OTBETCTBEHHOCTBIO MPEKPAIIAIOT MPU3HABATHCS AKTUBOM:

B ciygae, ecii 107151 HITM 9acTh JI0JIM NIEPEXOAMT K OOIECTBY, TO MPEKPALICHUE IPU3HAHUS
OCYILECTBIISICTCS C JaThl:

- nepexoa npaBa COOCTBEHHOCTH Ha J0JIt0, MOATBEPKAeHHas Bbinuckoit u3 EI'PIOJI;

- MOJTy4YeHHs O0IIECTBOM TPEeOOBAaHUS YYaCTHHKA OOIIECTBA O €€ MPUOOPETCHHH;

— MOJTy4YeHHS 0OIIECTBOM 3asIBJICHHUS yYaCTHHUKA OOIIECTBA O BBIXO/IE U3 O0IIECTBA, €CITN
IPaBO Ha BBIXOJ] M3 O0IIECTBA yYaCTHUKA IPEAYCMOTPEHO YCTaBOM OOIIECTBA;

- MCTEUEHUs CPOKA OIIATHI JJOJU B YCTAaBHOM KaluTajle 00IIecTBa;

— WHBIE JIaThl, IPEAYCMOTPEHHBIE JEHCTBYIOIIUM 3aKOHO/1aTEIbCTBOM.

JlaTa mepexo/ia mpaBa COOCTBEHHOCTH Ha JIOJII0, MOATBEp:K1eHHast Beinuckoi u3 EI'PHOJI — B
WHBIX CITydasiX.

YMeHblIeHNe HOMHUHAJIBHON CTOMMOCTH JI0JU 0€3 M3MEHEHUS! KOJIMYECTBEHHOrO 3HauYeHUs
JIOJIA TIPU3HAETCS 1aToM, ykazaHHo B Beinucke u3 EI'PHOJI.

- B MHBIX CIIy4asX, IPELyCMOTPEHHBIX 3aKOHOATENbCTBOM Poccuiickoi denepannu.
4.10.3 Ilopsaiok NPU3HAHUSA PHIHKOB AKTHBOB M 005132TEJILCTB AKTUBHBIMHU

4.10.3.1. He npumenumo.
4.10.4 UcTOYHNKH JAHHBIX

4.10.4.1. OTYyeT OLEHIIIUKA.

4,13. VHBeCTHIHOHHBLIE @AW NAEBbIX HHBECTHIMOHHLIX (GOHIOB (AKIHUH AKIMOHEPHBIX

HHBCCTUIIMOHHBIX d)OH)IOB)

4.13.1 lonycTUMBIE METObI ONpeaeIeHUsI CIPAaBEAINBOI CTOUMOCTH

4.13.1.1. Yposens 1.
4.13.1.1.1. Hneecmuyuonnvle nau poccuiicKuUxX naeevlx UHEECMUUUOHHBIX (hOHO06 (aKyuu

AKYUOHEPHBIX UHEECIMUYUOHHBIX (YOHO0B)
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Jlia ompeneneHusl CHpaBeUIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbI OCHOBHOI'O pBIHKA 3a
NOCJIEAHUM TOPTOBBIM JAEHb (M3 YMCIA aKTHBHBIX POCCHUICKUX OHMpXK), BBIOPAHHBIE B CIEAYIOLIEM
nopsiake (yOpIBaHUS IPUOPUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKOW OMPXH Ha 1aTy

onpeaenenuss CYA npu yciioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCSl B UHTEpBaJIC MEX1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty Ke JIaTy dTOU ke OUpPKU;

b) cpenHeB3BemIeHHas IeHAa HA MOMEHT OKOHUAHHSI TOPTOBOM CECCUU POCCUICKOM OMpPKU Ha
naty onpenenenus CHA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MPEJIeiax Clpeaa 1o Cupocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUs HA MOMEHT OKOHYAaHMs TOPrOBOM CECCHUU POCCUMCKOW OMpKU Ha Aary
onpezaenenuss CHA npu ycinoBUU NOATBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPIroB 3a IEHb
1 00beM TOProB He paBeH Hyo ¢ poepkoit (CLOSE)<>0.

Ecnu nennas Oymara Topryercss Ha pOCCHIICKOM Oupike B peKMMax TOProB C pacueTaMu B
pyOIISIX ¥ MHOCTPAHHOM BAJIIOTE, U TaKas OWprka MpU3HAHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CIIpaBeIMBOM LIEHBI HCII0JIb3YIOTCSA IPUOPUTETHO IIEHBI TOTO PEKUMA TOProB, IO KOTOPOMY
Ha JlaTy OIICHKU OIpe/eleH HaumOOoJbIIMi O00BEM IO KPUTEPUSIM BBIOOpAa OCHOBHOI'O pPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [Ipasuiax. B cinyuae, eciay HM 01HA U3 LIEH IO BEIOPAHHOMY PEXUMY
TOPIOB B OINPEIEICHHON BAJIIOTE HE MOXKET OBITh UCIOJIb30BAaHA HA JaTy OLIEHKH, TO UCIOJb3YIOTCS
LIEHBI Ha Ty K€ JIaTy [0 PeKUMY TOProB B Ipyroil BaltoTe ¢ 00EMOM TOPTOB MO KPUTEPUSIM BbIOOpa

OCHOBHOTI'O pbIHKA B IMOPAJAKEC YMCHBIIICHUA.

4.13.1.2. YposeHns 2.

4.13.1.2.1. HugecmuyuonHble nAU POCCUICKUX NAEBLIX UHBECMUUUOHHBIX (POHO06 (aKuuU
AKYUOHEPHBIX UHBECMUUUOHHBIX (POHO08) POCCUICKUX IMUMEHMNO0B.

Jnst  ompeneneHus CHOPaBEAJIMBOM CTOMMOCTH HCIIOJNB3YETCS pacyeTHas CTOUMOCTH
WHBECTHIIMOHHOTO TIasi, ONPe/IeJIEHHAs B COOTBETCTBUU C HOPMATUBHBIMH MPABOBBIMH aKTaMH Ha
naty ompenenenus CUA um packpbitas (MpeaoCTaBICHHAs BiIaJeNbllaM WHBECTHIIMOHHBIX ITa€B)
ynpasistomen komrnanuen [TMO.

B cnydae OTCYTCTBHSI pacKpBITBIX YIPABISIONIEH KOMIAHWEW JaHHBIX O PaCUETHOM
CTOMMOCTH WHBECTUITMOHHOTO Tasi, MPUMEHSIETCS 3-i ypOBEHb OIIEHKH.

4.13.1.3. Yposens 3.

4.13.1.3.1 Hneecmuyuonnvie nau pocculiCKuUX naesvlx UHEECMUUUOHHBIX (hOHO08 (aKyuu
AKYUOHEPHBIX UHBECMUWUOHHBIX (hOHO08).

B cnyuae, eciu cripaBeasiiBas CTOMMOCTh HHBECTUIIMOHHBIX 11a€B MAaeBbIX WHBECTUIIMOHHBIX
GboHIOB HE MOXET ObITh OIpejesieHa Ha JaTy OIpeAeseHUs] CTOMMOCTH YHUCTBIX AaKTHUBOB

C UCIOJB30BaHUEM YpoBHEH | um 2, crpaBemyivBasi CTOMMOCTh MHBECTUIIMOHHBIX IMA€B MAEBBIX
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MHBECTULIMOHHBIX dbonI0B OTIpeICIISeTCS Ha OCHOBaHHUH oTYyeTa OIICHIITHKA.
[Ipu oTcyTcTBUM OTYETa OLEHIIUKA CIIPABEIITUBYIO CTOMMOCTH ONPEICIUTh HEBO3MOXKHO.

4.13.1.4. CnpaBemyiuBasg CTOMMOCTb HE€ JOINYIIEHHBIX K TOPraM HHBECTULIMOHHBIX I1a€B
MAeBbIX HMHBECTHIIMOHHBIX (OHJIOB OIpEAeseTcs] KaK WX pacdyeTHas CTOMMOCTh Ha JaTy
ONpeNIeJICHUsI CTOMMOCTH YMCTBIX AaKTHBOB, a €CJIM Ha 3Ty JaTy pacueTHas CTOUMOCTb
WHBECTUIIMOHHBIX [AaeB HE OlpeAesisuiach, - Ha TMOCIEAHIO JaTy €€ OIpeAcsiCHHs,
MPEAIECTBYIOINIYIO JIaTe OMPEICICHUSI CTOMMOCTH YHUCTHIX aKTHBOB.

4.13.1.5. CnpaBemiuBasi CTOMMOCTh WHBECTHUIIMOHHBIX TIAa€B MAEBbIX HHBECTUIIMOHHBIX
(GOHIIOB KOPPEKTUPYETCS B COOTBETCTBUU C TOPSIKOM, YKa3zaHHBIM B Ilpumoxenuun Ne 7.5.
Hactosmux [IpaBwi. Crimcok cCOOBITHH, MPUBOMAIIMX K OOECIeHEHHIO, yka3aH B [IpuioxeHun
Ne 7.5.

B ciyyae mpuoOpeTeHUs WHBECTUIIMOHHBIX TMACB POCCUNCKHUX ITACBBIX WHBECTHUIIMOHHBIX
doH10B pu POPMHUPOBAHUU [TACBOTO HHBECTUIIMOHHOTO ()OH/IA C JaThl BBIJAYA WHBECTUIIMOHHBIX
maeB 10 JarThl 3aBepiicHHWs (OKOHYaHWs) (QOPMHUPOBAHUS, CIPABEIIMBAsS  CTOMMOCTH
WHBECTUIIMIOHHOTO Tias OIpPEAeseTcs] WCXOAS W3 CYMMBI JICHEXKHBIX CpPEACTB (CTOMMOCTH

MUMYIIECTBA), HA KOTOPYIO BBIIAETCS OJIMH MHBECTUIIMOHHBIN MMail pu (OPMUPOBAHUH.
4.13.2 Kputepuu npusHaHus (MpeKpamieHusi NPU3HAHNS) AKTHBOB

4.13.2.1. VluBecTULIMOHHBIE Mal MAEBbIX MHBECTULIMOHHBIX (DOHAOB MPU3HAIOTCS aKTHUBOM
C J1aThl 3a4MCJIEHMSI LIEHHBIX OyMar Ha c4eT JIerno ynpasisionieil komnanuu Ooxja.

4.13.2.2. VIHBeCTHUIIMOHHBIE TIAaW TMACBBIX HMHBECTUIMOHHBIX (DOHIOB MPEKPAIIAIOT
IPU3HABATHCSl aKTUBOM C JIaThl CIIMCAHUS LIEHHBIX Oymar co cueTa JIeNo yNpasisiouiell KOMIIaHUU

donpa.

4.13.3 TlopsioK NPU3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMU
4.13.3.1. YcranoBinen nyHkroMm 3.1. HacTosamux [Ipasu.

4.13.4 UCTOYHHUKH JAaHHBIX

4.13.4.1. Jannble 0 OMpKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.13.4.2. OcduuunanbHas uHPOpMAIMs, MNPEJOCTaBICHHAs YIPABISIIOIIUMUA KOMITAHUSIMU
MAeBbIX NHBECTUIIMOHHBIX (POH]IOB.

4.13.4.3. OT4ueT OLECHIIMKA.

4.16. Aknuu (AKIIMHM POCCUIICKUX YMUTEHTOB, AKIMH HHOCTPAHHBLIX MU TEHTOB)

4.16.1 lonycTHMBIE METObI ONIpeaeIeHUs CPABEAINBOI CTOUMOCTH

4.16.1.1. Axyuu poccuiickux IMUmMeHmMos
4.16.1.1.1. Yposens 1.
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Jlia ompeneneHusl CHpaBeUIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbI OCHOBHOI'O pBIHKA 3a
MOCJIETHUI TOProBHIi JeHb (M3 YMCla aKTUBHBIX POCCUHCKUX OWpIK), BHIOpAHHBIE B CIEIYIOIIEM
nopsiake (yOpIBaHUS IPUOPUTETA):

6. mena cmpoca (bid) HA MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHHCKOM OWpKM Ha JaTy
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;
Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCSl B UHTEpBaJIC MEX1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty K€ 1Ty TOH ke OUPIKH, BKIIIOUYAsi TPAHUIBI HHTEPBAJIA,

b) cpenHeB3BelIeHHas IeHA HA MOMEHT OKOHYAHUs TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpenenenus CHA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MPEJIeiax Clpeaa 1o Cupocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUs HA MOMEHT OKOHYaHMsI TOPrOBOM CECCHM POCCHICKON OupKu Ha JaTy
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPIroB 3a IEHb
1 00BeM TOProB He paBeH HYI0 ¢ nmpoepkoii (CLOSE)<>0.

Ecnu nennas Oymara Topryercs Ha pOCCHIICKOM Oupike B peKMMax TOProB C pacdeTaMiu B
pyOsiX U MHOCTPaHHOM BaJItOTE, M Takasl OMp’ka MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpA CIIpaBeIMBOM LIEHBI HCII0JIb3YIOTCSA IPUOPUTETHO IIEHBI TOTO PEKUMA TOProB, IO KOTOPOMY
Ha JlaTy OILICHKM OIIpe/eieH HaumOoJbIMi 00BEM IO KPUTEpPUSIM BBIOOpA OCHOBHOI'O pBIHKA,
YCTaHOBJIEHHBIM B HacTosAumx [IpaBunax.

B cnydae, eciiu HM 0J1Ha U3 LIEH 110 BBIOPaHHOMY PEXUMY TOPTOB B OIIPEICIICHHOM BaJIIOTE HE
MOJKET OBITh HCIIOJIb30BaHA HA JaTy OLIEHKHU, TO HCIOJIb3YIOTCS LIEHBI Ha Ty K€ JaTy MO PeXUMY
TOPrOB B JPYroi BaJIIOTE C 0OBEMOM TOProB MO KPUTEPUSM BbIOOpa OCHOBHOT'O PBhIHKA B MOPSIKE
YMEHBIIIECHUS.

Ecnu va naty onpenenenuss CHA OTCYTCTBYIOT 1IEHBI OCHOBHOTO PBIHKA, JIJIsI OTPEEICHUS
CIPaBEJIMBOM CTOMMOCTH ILIEHHON Oymaru HpPHUMEHSIOTCS MOJEIN OLEHKH CTOMMOCTH II€HHBIX
OyMar 2-ro ypoBH$, 3a MCKJIIOYEHHEM Ciydyasi, KOrJa OTCYTCTBHE PBIHOYHBIX II€H OOYyCIIOBJIEHO
HETOPrOBBIM JIHEM OCHOBHOTO pbIHKA. B 3TOM cimydae Ha naty onpenenenuss CHUA momyctumo
MCIIOJIb30BAaTh IIEHBI OCIIEHETO TOPIOBOTO AHS OCHOBHON OMPXKH.

4.16.1.1.2. YpoeHnsb 2.

CrpaBeanuBass CTOMMOCTb aKIMH, OOpallarolIMXCs HAa POCCUHCKUX W HMHOCTPAHHBIX
GOHIOBBIX OupKax, OmpeneisieTcs B COOTBETCTBUM C MOJENbIO OIEHKH, OCHOBaHHOW Ha
KOPPEKTUPOBKE UCTOPUUECKOI 11eHbI (nasee — Mmoaens CAPM).

B cnyuae ecnim Ha Jary ompezeneHuss CTOMMOCTH UYHMCTBIX aKTHBOB OTCYTCTBYIOT
HaOJro1aeMast 1ieHa B Teuenue He 6osee 10 (mecsatu) pabouux aHEH npuMeHseTcs 2 ypoBeHb (B HHOM
cily4ae MpUMeHsIeTcs 3 YPOBEHb).

B cnyuae npuHsTHA OpraHU3aTOpOM TOPrOBIM PELICHUs 00 MUCKIIOYEHNH LIEHHbIX OyMar u3
CHMCKa ILIEHHBIX OyMar, JONYLIEHHbIX K TOopraMm, M (WIM) B ciydae MNPUHATUS PELICHHUS O

MPEKPALEHUH TOPTOB, a TAKXKE €CIIM TOPTH MPEKpaIleHbl B COOTBETCTBUU C NMPaBUIAMU MTPOBEICHUS
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JMCTUHTA OPraHU3aTOpa TOPrOBJIM 03 MPUHATHS PELICHHS O MPEKpalieHnu Topros, Mojaens CAPM
B LIEJIAX ONpPEICIICHMs CIIPaBEUIMBOM CTOMMOCTH OLICHMBA€MOI'O AKTHUBA HE IPUMEHSETCS C JaThl
IIPEKpaICHUS TOPrOB.

JUnst nened OLEHKM CHPAaBEMJIMBOM CTOMMOCTH MCIIOJB3YETCs CpPAaBHEHHME JIHMHAMMKU
(TOXOTHOCTH 3a OIpENeNICHHBIH TMPOMEXYTOK BPEMEHH) aHaTU3UpyeMoro (puHaHCOBOTO
MHCTPYMEHTA C AMHAMHUKONW PHIHOYHBIX HHAUKATOPOB.

B kauyectBe pBIHOYHOTO MHAMKaTOpa (OeHUMapka) akIUil pOCCHUICKHX 3MUTEHTOB, MOTYT
UCIIOJIb30BAThCA:

- unjexkc Mockosckoit bupxu (IMOEX);

- WHJIEKCHI aKI[Ui MIUPOKOro phIHKA (OCHOBHBIE MHIEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

- KalUTaIU3alMOHHbIE UHAEKCHI aKI1il (BBICOKOH, CpeIHEN N HU3KOM KaluTanu3aim);

- OTpAaCIIEBbIE UHICKCHI.

B ciyuae, ecnu BaymoTa MHIAEKCA OTIMYAETCS OT BAIIOTHI OIICHWBAEMOW IIEHHOW Oymarw,
pacdeTr HPOM3BOAUTCA C  y4ETOM KypCOBOW  pAasHULBI IO  KypCy, OIpPEIeIsieMOMY
B COOTBETCTBUU ¢ HacTosmmmu IIpaBunamu.

dopMya pacyeTa CpaBeAJIMBOM CTOMMOCTH Ha J1aTy pacyera:

Py = Py x (1 +E(R)),
®dopmyna pacyeTa oxugaeMoit foxonanoctu moaenu CAPM:
E(R) = Rf + B (Ryy — RD,

_ Pm1

Rm

-1,

- Pmo

[TapameTpsl hopMya pacueTa crpaBeuInBoi croumoctu, Mmosenu CAPM:

P, — cripaBe/uInBasl CTOMMOCTB OJIHOW LIEHHOW OyMaru Ha JjaTy OIpeJlesIeHUs CIpaBeIIMBON
CTOMMOCTH;

Py — mocnenHsis onpeneneHHas CrpaBeyinBasi CTOMMOCTb LIeHHOH Oymary;

Pm, — 3HaueHune ppIHOYHOTrO MHIMKATOPA HA JIaTy OINpEAesICHHs CIIPaBeUIMBOI CTOMMOCTH;

Pm, — 3HaueHuWe pPHIHOYHOTO WHAMKATOpAa Ha NPEIBIAYLIYIO JaTy ONpeaeeHus
CHpaBEAJIMBON CTOUMOCTH.

E(R) — oxumaemasi TOXOAHOCTh IIEHHOMH OyMaru;

B — bera ko>puUMEHT, pacCUUTAHHBI MO U3MEHEHUSM IEeH (3HAYCHWH) PBIHOYHOTO
MH/IMKAaTOpa ¥ U3MEHEHUSIM IIeHbI lleHHoW Oymaru. Jlns pacdera koadduureHTa [3 uCnoab3yroTcs
3HAYeHHUs, OIIpeIeNICHHbIE 3a MoceHue 45 (COpOKa MATH) TOPTOBBIX JTHEH, MPeAIIECTBYIOMINX JIaTe
OTIpeIeNIeHUs! CTIpaBeIMBOM CTOMMOCTH;

Ry - 1I0XOJTHOCTH PHIHOYHOTO MHAWKATOPA;

Rt — Risk-free Rate — GespuckoBas CcTaBKka OXOIHOCTH, MPHUBEICHHAS K KOJIMUYECTBY

KaJICHAAPHBIX THEH MEX]y laTaMU €€ pacuera:
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be3puckoBas craBka JOXOJHOCTH OIPENEISAETCS Ha JaTy OIPEIEICHHas CIPaBeIIMBOU
CTOMMOCTH. be3pHuckoBas CTaBKa JOXOIHOCTH PUBOJUTCS K KOJIMYECTBY KaJICHAAPHBIX JHEH MEKIY
JaTaMu ee pacdera 1o Gpopmysie:

Rt = (R¢/365) x (T — Ty), rae:

R¢ - 6e3prckoBas cTaBKa JJOXOJAHOCTH Ha JIATy OIMpEesICHHs CIIPABEUIMBOI CTOUMOCTH;

(T; — Tp) - KOMTHMYECTBO KAJCHAAPHBIX JHCH MEXKIY YKA3aHHBIMHU JIATAMH.

T, — nara onpeneneHus crpaBeIMBOM CTOMMOCTH;

To — mpenbayas qata onpeaeneHus CupaBeaInBO CTOUMOCTH.

JUig akuuii pocCUiCKUX SMUTEHTOB, TOPryeMbIX Ha MockoBckol buprke 6e3puckoBasi craBka
JOXOJHOCTH — CTaBKa, ONpEAEJICHHas B COOTBETCTBUM CO 3HAYCHHEM KPHBOW OECKYNMOHHOMN
noxoxHoctu (craBka KbJl) rocymapcTBeHHBIX IIEHHBIX Oymar Ha MHTEpBaje B OJuH roja. B pacuere
UCIIOJIB3YIOTCSA:

- METOJIMKA pacu€Ta KpUBOH OECKYITOHHOW JOXOJHOCTH TOCYJapCTBEHHBIX 00IUTaIINH,
omnpezeneHHas MOCKOBCKON OUpxkeif;

- JUHamMu4eckue napamerpbl G-KpUBOW IO COCTOSHUIO Ha Ka)KJbli TOPIOBBIM J€HB,
nyOnrKyemble Ha opunmanbHOM caiite MOCKOBCKOM OMPIKH.

bera koadduumeHT paccuMThIBa€TCS Ha JaTy, NPEAMIECTBYIONIYIO [aTe OIpeaesICHUs
cnpaBenuBoii crouMoctu. llpm sTOoM mara pacuera bera kxosdduumenta nomkHa SBISATHCS

TOProBbIM JJHEM.

__ Covariance (Ry,Ry)

B= Variance (Rp,) '

Pai Pmi
Ra:r—l,Rm:P_ —1,

Aj—1 mj_q

rjae:

R, - T0XOQHOCTH aKTHBA;

Pa; — 11eHa 3akpbITUS aKTUBA Ha 11Ty i;

Pa;_; — mpenpinyas 1eHa 3akpbiTUs aKTHBA,

Ry - JOXOIHOCTH PHIHOYHOT'O MHANUKATOPA;

Pm; — 3HaYeHne ppIHOYHOTO UHAMKATOPA HA JATy i;

Pm;_, — npeapiayiiee 3Ha4€HNE PHIHOYHOTO MHIUKATOPA;

i =1...N, ToproBeie JHHU, MPEAMIECTBYIONIUE JAaTE ONPEACICHUS CIPABEITMBON CTOUMOCTH.

[Tonyuennoe 3Hayenue bera xo3dduimienta okpyrisercsa 1mo mpaBujiaM MaTeMaTHUYECKOTrO
OKPYTJIEHUS J0 MSATH IECATUYHBIX 3HAKOB.

[Tokazarenu Ra, Rm paccunthiBaroTcst 6€3 MpOMEKYTOUHBIX OKPYTJIEHUH.

[Ipu ucnonszoBanun monenu CAPM B nensix pacuera bera xoadduumenta nns axmwuii
POCCHUICKHUX 3MHUTEHTOB NMPUMEHAIOTCA 3HaueHus Llenwl 3akpeiTusa Ha MockoBckou bupxke mpu
YCIIOBUM TOATBEP)KIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUM C TIIOPSAKOM OIPEIEICHHUS

CITpaBeUTMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHe.
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[Tonyuyennoe 3Hauenune bera koadduimenTa okpyrisercs Mo mpaBuiaM MaTeMaTHYECKOTO
OKpPYIJIEHUS A0 ISATH JIECATUYHBIX 3HAKOB.

Jlnst pacyeTra JOXOJHOCTH aKTHBA M PHIHOYHOTO MHIUKATOpa (OeHUMapKa), MCIIOJIb3YIOTCS
3HAUEHUs LIEHbl 3aKpbITHS M PBIHOYHOIO MHJMKaTOpa 3a IocieqHue 45 TOproBbIX IHEM,
IIPEILIECTBYIOLIUE 1aTe ONPEAEIEHUS CIPABEUINBON CTOUMOCTH.

Ilena 3akpblTusi akTHMBa Ha JaTy ONPEIENIECHUS CIPaBEUIMBOW CTOMMOCTH B MOJEIHU
HE YYUTHIBAETCS.

IIpu OTCYTCTBUHU LIEHBI 3aKPBITUS B KAKOW-TM00 TOProBBIi JIeHb B IEpUoe 45(copoKa IsATH)
TOPTOBBIX THEH, Ha Aary pacdera kodp¢unuenta bera, nndopmanus o 3HaYEHUH PBIHOYHOTO
uHauKatopa (OeHuMapka) u 0€3pHCKOBOM CTaBKH 3a 3TOT TOPTOBBIH JIEHb B MOJIETT HE YUUTHIBACTCS.

[Ipu HanMuuy LEeHbI 3aKPBITHS U OTCYTCTBUH 3HAYEHMS PHIHOUHOTO MHAMKATOpa (OeHuUMapKa)
B KakoW-10O TOProBBIM NIeHb B mepuoae 45(copoka TMsITH) TOPrOBBIX IHEH, Ha AaTy pacyera
koo dunuenta bera, 3HaueHHWe PHIHOYHOTO HMHIMKaTOopa (OEHYMapKa) 3a ATOT TOPTOBBIA JEHB
IPUHUMAETCS PABHBIM IOCTIEIHEMY U3BECTHOMY.

[Tpu otrcyTcTBUM 3HAUYEHUS OE3pHCKOBOI CTaBKM Ha JaTy pacueTa, 3HaueHHe Oe3pHCKOBOM
CTaBKH 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM MIOCIEAHEMY U3BECTHOMY.

C natbl BOSHUKHOBEHUS OCHOBaHUH [ ipuMeHeHust Moen CAPM 1o aatel npekpaieHus
ocHOBaHu# miisa npumeneHus Moxaenu CAPM wucnonb3yercss uH@OpMalusi TOJNBKO TOM OUpKH,
KOTOpasi OIpeiesieHa Ha 1aTy BO3HUKHOBEHUS OCHOBaHUM it mpuMmeHeHust moaenn CAPM. K takoii
MH(OpPMaLUU OTHOCUTCS CIEyIOIINE 3HAUECHUS:

- 1I€Ha 3aKPBITHS;

- 3Hau€HUE PHIHOYHOTO MHINKATOPA.

4.16.1.1.3. YpoBeHsb 3.

B cnyuae, ecnu crpaBeasiuBas CTOMMOCTb aKLIMA HE MOXKET OBbITh ONpejesieHa Ha Jary
OTpefieNieHus CTOMMOCTH YHUCTBIX aKTHBOB C HCIOJIb30BaHHWEM YpoBHed 1 u 2, cnpaBeniuBas
CTOMMOCTb AaKIUH OIpeNessieTcsl Ha OCHOBAHMM OT4YeTa OlLEeHUIMKa. [Ipu oTcyTcTBHUM OTYeTa
OLICHIIMKA CIIPABEJIMBYIO CTOMMOCTD ONPEAEIUTh HEBO3MOXKHO.

4.16.1.1.4. CopaBeymBasi CTOMMOCTb AKIUM POCCHHCKHUX JMHUTEHTOB B clIy4yae
npuodpeTeHusi B epHoj pa3MellleHusl C 1aThl IPUOOPETEHHS U 10 MOSIBIIEHUS 1IeH 1 ypOBHS, HO
He Oonee 10 pabouux mHEW ¢ HaThHI, CIEAYIOMICH 3a MAaTOM OKOHYAHHUS Pa3MEIICHUs, JTOMYyCTUMO
HCIIOJIb30BaTh I1IEHY pa3MelleHusi 0e3 KOPpPEeKTUPOBKH. B oTcyTcTBHM IIeH 1-ro ypoBHS CBBIIIE
YKa3aHHOTO CpOKa IMPHUMEHSIETCS OlLIEHKa Ha OCHOBAHMM MCXOJHBIX JaHHBIX 3-rO YpOBHS.
VYrpasnsiomas KOMIaHUs 110 CBOEMY YCMOTPEHHIO MOXKET NEPEeUTH Ha OLIEHKY C UCIIOJIb30BAaHUEM
UCXOAHBIX JaHHBIX 3-TO YPOBHS JI0 MCTEUEHHUS YKa3aHHOTO CpoKa, 0OOCHOBaB CBOE€ peIlIECHHE

MOTHUBUPOBAHHBIM CYXKJICHUCM.

4.16.1.2. AKyuu UHOCMPAHHBIX IMUMEHM 08, AKUUU MEHCOYHAPOOHBIX KOMNAHUIL.
4.16.1.2.1. Yposens 1.
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bupxeBbie LIEHBI NCIOB3YIOTCS TOJIBKO IPU HAMYMU JOCTYIa U BO3MOKHOCTH COBEpPILIAThH
C/ICJIKU Ha TaKMX OMprKax

OcobenHocTy BBIOOpA IICHBI, €CIIM LIeHHas Oymara TOpryeTcsi Ha pPOCCHICKOW Oupke B
peKuMax TOProB C pacyeTaMu B pyOisiX 1 HHOCTpaHHOH BaitoTe: Eciu 1ieHHast Oymara Topryercst Ha
pOCCHIICKOI OMprKe B peKMMaX TOPTOB C pacyeTaMy B pyOIIsiX 1 MHOCTPAHHOHN BAIIOTE U Takas Onpxa
NpU3HAaHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BBIOOpA CIpaBeIMBON IIEHBI HCIOJIB3YIOTCS
IPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIOB, 10 KOTOPOMY Ha JaTy OLIEHKH ONpPEeNIeH HauOOoIbIIni
00BbeM IO KPUTEPHUSAM BBIOOpA OCHOBHOTO DPBIHKA, YCTAaHOBJIEHHBIM B Hacrosimux llpaBmmax. B
cilydae, €Cl HU OJJHA M3 IICH 10 BBIOPAaHHOMY PEXKHUMY TOPTOB B ONPE/EICHHON BaJIOTE HE MOXKET
OBITH MCIIOJIB30BaHA Ha JAATy OLIEHKHU, TO UCIOJB3YIOTCS LIEHBI HA Ty )K€ JaTy M0 PEKUMY TOPIOB B
JIpyroil BamoTe C OOBEMOM TOPTOB IO KPUTEPHSIM BbIOOpAa OCHOBHOTO pBHIHKA B TIOPSIIKE
YMEHBILEHUS.

4.16.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

enpr MockoBcKo OMp U 3a IOCIIEHUI TOPrOBbIH JIEHb B IOPSIIKE YOBIBAHUS IPUOPUTETA:

1. nena crpoca (bid) Ha MOMEHT OKOHYaHHUS TOProBOi ceccun MOCKOBCKO# OMpkH Ha
naty onpezaenenuss CHA npu ycioBUY NOATBEPKIEHUS €€ KOPPEKTHOCTH.

Llena crpoca, onpenenenHas Ha qaty onpeaeneHuss CHA, npusHaeTcsi KOPpEKTHOM, €CiIM OHa
HaXOAMUTCSI B MHTEpPBaje MEXJIYy MUHUMAJIbHOW U MAaKCUMAaJbHOW LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ATOM Ke OUpPKU;

b) cpenHeB3BelIeHHAs [IeHA HA MOMEHT OKOHUYAHHsI TOPTOBOM ceccui MOCKOBCKOM OUpPKH Ha
naty onpezenenus CUA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOIUTCS B MpeJieiax clpea 1o Cupocy
U TIPEJUI0KEHNIO Ha YKA3aHHYIO JaTy;

C) IIeHa 3aKpbITHsI HA MOMEHT OKOHYaHHUSI TOProBOM ceccud MOCKOBCKOM OMp)KH Ha naTy
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3axpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHD
1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

4.16.1.2.1.2 Xpanenue yennwvix 6ymae ocywecmensemcs nwe yepez HKO AO HP]

[{eHbl OCHOBHOT'O phIHKA U3 YUCJIa aKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEIHUNA TOPTrOBBIN
JIEHb , BHIOpAHHBIE B CIIEIYIOLIEM Mopsiike (yObIBaHUS MPUOPUTETA):

a) rieHa cripoca (bid last,) Ha TOproBoi TIIOIIAKE MHOCTPAHHOM OUPKHU Ha JIaTy ONMpPeIeICHUS
CUA;

Ilena cipoca, onpeaenenHas Ha AaTy onpeneneHuss CHA, mpuzHaeTcst KOPPEKTHOM, eCTi OHa
HaXOAUTCSI B MHTEpBaje MEXJIy MUHUMAJIbHOM M MaKCUMAaJbHOM IIEeHaMU CJENIOK Ha 3Ty XK€ AaTy
ATOM Ke OUpPKU;

b) mena 3akpeiTus (px_last) Ha TOpProBoM TUIOMIAJKE WHOCTPAHHOW OWPKH Ha JaTy
onpenenenuss CHA npu ycia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHs IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BbEME TOProB 3a JICHb

1 00beM TOPTOB HE PaBEH HYJIIO.
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IleHpl OCHOBHOTO pBIHKA W3 4YHCJIAa AKTUBHBIX POCCHMCKHX OWpPXK (32 MCKIIOYCHHEM
MOoOCKOBCKO# OMpH) 32 TIOCJICIHHUI TOPTOBBIH JIeHb B MOPSAKE YObIBAaHUS IPUOPUTETA!

a) neHa crpoca (bid) Ha MOMEHT OKOHYAHUSI TOPTOBOW CECCHH POCCHICKOM OMpKH HA ATy
onpenenenuss CHA npu ycinoBuM NoATBEpkKACHUS ee KoppekTHocTH; Llena cripoca, onpeneneHnHas
Ha jaty omnpeaeneHuss CUA, npusHaeTcs KOPPEKTHOM, €ClIM OHA HAaXOIUTCS B MHTEPBAJIE MEXKIY
MUHHMAaJIbHON 1 MaKCUMAaJIbHON IIEHAMH CJIEJIOK Ha ATy K€ JIaTy ATOH ke OupKu;

b) cpenHeB3BelIeHHas 1€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOI OMpPIKHU Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B IPEJIeIax CIpeaa 1o CIpocy
U IIPEJIOKEHUIO HA YKA3aHHYIO ATy,

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHMs TOPrOBOM CECCHM POCCUICKON OMpKM Ha JaTy
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPIroB 3a IEHb

1 00BEeM TOProB He paBeH HYI0 ¢ nmpoepkoii (CLOSE)<>0.

4.16.1.2.2. Yposens 2

4.16.1.2.2.1 Xpanenue nennsix Oymar ocymectsisiercs uepes HKO AO HP/]

Mogenb OIIEHKH, OCHOBaHHAasi HA KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Monenbr CAPM) -
TOJILKO JUTS IEHHBIX OyMmar, oOparmatoniuxcsi Ha MOCKOBCKOM OHpiKe.

4.16.1.2.2.2 Xpanenue nieHHbIx Oymar ocyiectsisercs He yepe3 HKO AO HP /I

Mopenb OIIEHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE McTOopuueckod 1eHsl (Monenb CAPM) -
TOJIBKO JIJISl IIEHHBIX Oymar, oOparfaronuxcsi Ha poccuiickux (3a uckimouenuem [TAO MockoBckas
Oupra) 1 UHOCTPAHHBIX (POHIOBBIX OUpPIKaX.

Ocob6ennoctu npumenenus moaenu CAPM mns akiuii MHOCTpAHHBIX SMHUTEHTOB, aKIUN
MEXIyHapOJAHBIX KOMIIAHUH U JIENO3UTAPHBIX PACIIUCOK:

JInst OUEHKM aKUuMHd WHOCTPAHHBIX OMUTEHTOB, AKLUUN MEXIYHApOJHBIX KOMIIAHUN
ucrnonb3yeTcs Bapuant 2 nist akiuii poccuiickux sMuTeHToB (Mozeib CAPM) ¢ yaeTom creayronmx
0COOEHHOCTEH.

B kauecTBe pbIHOYHOrO MHJUKaTOpa (OeHYMapKa) aKUi WHOCTPAHHBIX SMUTEHTOB, aKIIUN
MEXIyHapOJHBIX KOMIIAHUM MCTIONb3YeTCs UHIEKC OUpPKU, Ha KOTOPOIl onpesenieHa CrpaBeinBas
[eHa ypoBHA | wHepapxXxuu CHOpaBeAUBOIl CTOMMOCTHM Ha JaTy, MPEANIECTBYIONIYIO0 Jare
BO3HUKHOBEHHSI OCHOBaHMM 1151 mpuMeHeHust moaenu CAPM.

Jns akuuii MHOCTPAHHBIX SMHUTEHTOB, AKIWUM MEXAYHApOJHBIX KOMIAHWA B KadyeCcTBE
0e3pHCKOBON CTaBKU JOXOJHOCTU IMPHUMEHSETCS CTaBKa MO roCyAapCTBEHHBIM Oymaram B BaJIIOTE,
COOTBETCTBYIOIEH BAITKOTE UCXOIHOM KOTUPOBKHU | ypOBHS OLICHUBAEMOM aKIIMH.

[Ipu wucnonb3oBanuu monenu CAPM B nemsix pacuera bera-kosdduumenta nias axiuii
MHOCTPAHHBIX 3MUTEHTOB, AaKIMH MEXIYHApOJHBIX KOMIAHWM NPUMEHSIOTCS 3HAYCHHs ILIEHbI
3aKpBITUSL OMpXkH (TIpU yCIOBUM MOATBEPXKJCHHS €€ KOPPEKTHOCTH B COOTBETCTBHM C MOPSAKOM

OTIpeNIeTICHUsI CIIPaBEIMBON CTOMMOCTH IIEHHBIX OyMar Ha | ypoBHE), Ha KOTOPOH OIpeseeHa
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HaJJIeXxalas KOTUPOBKa ypoBHS | nepapxuu crpaBeInBOi CTOMMOCTH Ha JaTy, IPELIECTBYIOLIYIO

JlaTe BOBHUKHOBEHUS OCHOBaHUH 1t mpuMenenus mojieau CAPM.

4.16.1.2.3. Yposens 3

J11s He TopryeMbIX IeHHbIX OyMar O1ieHKa Ha OCHOBAaHUH OTYETa OI[EHIIINKA, COCTABJICHHOTO
HE CPOKa, YKa3aHHOTo B MyHKTe 2.2.4 Hactosmux [IpaBun no garsl onpenenenus CHA.

4.16.1.2.3.1 Xpanenue neHHpx Oymar ocymectnisercs uepes HKO AO HP /I

1) Ilena (cTouMOCTB) ompeaeneHHasl ¢ UCTOIb30BAaHUEM HAOJIO1aeMbIX/TIOATBEPKTAEMBIX
KOTHUPOBOK, MPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYXICHUS Y IPABIISIONICH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH PEaIn30BaTh
aKTUB TAKUM JIMIIAM), B TCUCHHUE CPOKA, YCTAHOBIIEHHOTO MPO(. YJACTHHKOM JJII BO3MOXKHOTO
COBEpIICHHS]  CIEJKH 10 TpPeAOCTaBIeHHOW  KoTmpoBke. [lpm  sTomM  cBeneHus o
HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBJIATHCS €KEMECSYHO Ha TOCIICIHUN
pabounii eHb KaJlleHAapHOTO Mecsna. B ToM ciydae, ecnu HampaBiieHHass WHbopMamus Tuoo
COTJIAIICHUE, PEryJIHPYIONIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO Mpo(¢). YYaCTHUK T'OTOB COBEPIIUTH CAENKY IO NMPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJIB30BATHCS Ui LEJNEH ONMPENENICHUs] CIpPaBEIJIMBOM CTOMMOCTH LIEHHOU
OyMaru TOJBKO IO COCTOSIHUIO Ha JJaTy KOTUPOBKH.

2) Ilena (cToMMOCTB) OIpe/eieHHass Ha OCHOBAaHWHU OTYETa OICHIIMKA, COCTABJICHHOTO HE
paHee cpoka, ykazaHHOTO B myHkTe 2.2.4 Hactosmux [IpaBun no nater onpexaenenuss CHA nu6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH PACIIOPSKATHCS AaKTUBOM W HAJTHYUS
0OCTOSITENILCTB, CBUICTEECTBYIOIINX O HEBO3MOYKHOCTH OCYIIECTBUTH HAJIS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aestenpbHOoCcTH" oT 29.07.1998
rona).

4.16.1.2.3.2 Xpanenue nieHHbIX Oymar ocymectsisercs He yepe3 HKO AO HP/]

1) Ilena (cTOMMOCTB) Ompe/e/eHHas C MCIOJIb30BAHUEM HAOJIOAaeMBbIX/TIOITBEPIKIAEMBIX
KOTHUPOBOK, MPEIOCTABIICHHBIX MpOd. yJYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUH
MOTHBUPOBAHHOTO CYXIECHUS Y IPABISIONIEH KOMIAHUN (B TOM YHCIIE O CIIOCOOHOCTH pean30BaTh
aKTUB TAKUM JIMIIAaM), B TCUECHHUE CPOKA, YCTAHOBIECHHOTO MPO(. YIaCTHUKOM JUISI BO3MOXKHOTO
COBEpIIECHHSI  CIEJKH 10 TpPeAOCTaBIeHHOW  KoTmpoBke. [lpm  3ToM  cBeneHHs O
HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBJIATHCS €KEMECSYHO Ha TIOCIICIHUN
paboumii JeHb KajJeHJapHOro Mmecsma. B Tom ciydae, ecnu HampaBieHHas MHQoOpMamus J1udo
COTJIAIIEHUE, PETyJHPYIOIee OTHOUICHHUS CTOPOH, HE COJICPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO MpO(¢). YIaCTHUK TOTOB COBEPIIUTH CAEIKY IO MPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJB30BATHCS JUIS IIENel OMpeAeTIeHUs CIPAaBEUIMBON CTOMMOCTH IIEHHOW
OyMaru TOJBKO TIO COCTOSIHUIO Ha JJaTy KOTUPOBKH.

2) Llena (cToMMOCTB) OMpe/eIeHHass Ha OCHOBAaHWU OTYETa OIEHIIMKA, COCTABJICHHOTO HE
paHee cpoka, yKazaHHoro B myHkTe 2.2.4 Hactosuux [IpaBun no nater onpenenenus CHA mm6o 0

(Honb) (B cily4ae MOITBEPXKIEHUS HEBO3MOXHOCTH pacHopsiKaTbcsi aKTUBOM U HaJWYHs
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00CTOSITENTECTB, CBUJIETEIIbCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIS)KHYIO OIICHKY aKTHUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 oueHounoit aesreapbHocTH" oT 29.07.1998

rojaa).

4.16.1.3. CrpaBeanuBasi CTOUMOCTb AaKIUH JOMOJHUTEIBHOIO BBIITYCKA, BKJIFOYEHHBIX
B COCTaB aKTHUBOB I1a€BOT0 MHBECTUIIMOHHOTO ()OHJA B PE3yJIbTaTe pa3MEIIeHHs 3TUX aKIUK MyTeM
pacupeneneHus Cpeid aKUUMOHEPOB WM IIyTeM KOHBEPTALMM B HUX KOHBEPTUPYEMBIX LICHHBIX
OyMar, COCTaBJISBIIMX yKa3aHHbIE aKTHUBbI, IPU3HAECTCS PAaBHOM CIIPaBEIJIMBOIl CTOMMOCTH aKLUN
BBIIYCKa (AQHAJIOIMYHOIO AakKTUBAa), MO OTHOUIEHHIO K KOTOPOMY TaKOM BBIIIYCK SIBJISETCS
JIOTIOTHUTENbHBIM. CripaBe/uinBasi CTOMMOCTb aKIUM JOMOJIHUTEIBHOIO BBIITYCKA, BKJIIOUEHHBIX B
COCTaB aKTHBOB [1a€BOT0 MHBECTHIIMOHHOTO (POHIA B pE3yJIbTaTe KOHBEPTAIMH B 3TH aKI[MH AKIIHH,
COCTaBJISIBUIMX YKa3aHHbIE aKTHBBI, IIPU pPEOpPraHu3alid B (popMe NpUCOEAMHEHHUS, NPU3HAETCS
PaBHOM CIIPaBEUIMBOM CTOMMOCTH AKLMU BBIIYCKAa, II0 OTHOLIEHUIO K KOTOPOMY TAaKOMW BBIITYCK
ABJISIETCSL  JIOIIOJIHUTENIBHBIM.  [l0oJIOKEHusT HacTosAlero IyHKTa IPUMEHSAIOTCA OO0  JaThl
BO3HMKHOBEHHSI CIIPABEUIMBOM CTOUMOCTH AKLMH JIOIIOJIHUTENIBHO BBIITYCKA, MU J10 IPOBEACHUS UX

OLIEHKHU OleHIIMKOM DoHa.

4.16.1.4. CripaBeisiuBasi CTOUMOCTD KLU, TOJIyYEHHBIX B PE3YyJIbTaTe KOHBEPTALUIL.

Jnst olleHKW IEeHHOM Oymaru HCIONB3YyeTCsl IIeHa MCXOAHOM IIeHHOW OymMary,
omnpezeneHHas Ha Aary onpezaeneHuss CHA B cOOTBETCTBUU € MOJIETSIMU OLIEHKH CTOMMOCTHU
LIEHHBIX OyMar, JJii KOTOPBIX OIpENEIeH aKTUBHBIN PBIHOK, CKOPPEKTUPOBAHHAS C yUYETOM
K03 duLeHTa KOHBEPTALUH.

Eciii HEBO3MOXHO OIpENeInTh B COOTBETCTBUU C MOJENSIMH OLIEHKH CTOMMOCTH
LIEHHBIX OyMar, JJi1 KOTOPBIX ONpeAeeH aKTUBHBIN PHIHOK, IIEHY UCXOAHOM [IEeHHOM OyMaru
Ha gaty ompeneneHus CYA, ucnosnbp3yeTcsl cHpaBeiMBasi CTOUMOCTb MCXOJHOM LEHHOU
Oymaru, orpesieJIeHHasi Ha JaTy KOHBEpTallui, CKOPPEKTUPOBAHHAA C y4ETOM KO3 pUIIeHTa
KOHBEPTALIHH.

CrnpaBeayinBasi CTOUMOCTD OIPENENSETCS COINIACHO 3TOMY HOPSAAKY Ha JaTy OLIEHKH.
Co crnenytomeli JaThl CIIpaBeJINBas CTOUMOCTH OTIPEIEISETCS B 00IIeM MOPSIIKE.

* OueHOYHOM CTOMMOCTBIO aKIUil ¢ Oousbliell (MeHbIIEeH) HOMHUHAIBHON CTOMMOCTBIO,
MPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMU B HUX HCXOAHBIX AKIUU, SIBISETCS OLIEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX B HUX aKLIUH.

* O1LIeHOYHOM CTOMMOCTBIO aKIUi TOH e KaTeropuu (TuIa) ¢ MHBIMU MpaBaMu, MPU3HAHHBIX
B pe3yjbTaTe KOHBEPTALUU B HUX HCXOIHBIX aKLUW, SIBISETCS OLIEHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIUil.

* OLIEHOYHOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUU IIPU IpOOJICHUN
MCXOJIHBIX aKIWH, SIBJISETCS OLCHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX aKLIUH, IeJIeHHAsl Ha
kod(ppurmeHT aApooIeHUS.

* OLEHOYHOM CTOMMOCTBIO AaKLMM, MNPU3HAHHBIX B pe3yJbTaTe€ KOHBEpPTALMH IPH
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KOHCOJIMJAIIMA HMCXOJHBIX AaKIUi, SBISAETCS OICHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKIii, yMHOKEHHAas Ha K09 (HUIIMEHT KOHCOIUIALINY.
* O11eHOYHOM CTOMMOCTBIO aKIIMK HOBOTO BBIITYCKa, IPU3HAHHBIX B pE3yJIbTaTe KOHBEPTALIUH
B HHUX KOHBEPTHPYEMBIX HCXOJHBIX LEHHBIX Oymar, SBIISETCS OIIEHOYHAs CTOMMOCTh
KOHBEPTHUPOBAHHBIX IEHHBIX OyMar, JefieHHast Ha KOJIMYECTBO akui (0Ouraimii), B KOTopoe
KOHBEPTHPOBaHa OJJHAa KOHBEpTUpyeMas LIeHHas Oymara.
* O11eHOYHOM CTOMMOCTBIO aKIIUH, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMU B HUX UCXOTHBIX
aKIUil Tpu peopraHu3a B GopMe CIHSHHSA, SBISETCS OIICHOYHAs CTOMMOCTD
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHas! Ha KOO PHUIIMEHT KOHBEPTAIUH.
* OLIEHOYHOM CTOMMOCTBIO aKI[Mi BHOBb CO3/IaHHOT'O B PE3YJIbTaTe peopraHu3aluu B popme
pasfesieHns WM BBIJCJIECHUS AaKIUOHEPHOro OOIIeCTBa, IPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIMH B HUX UCXOJHBIX aKIUH, SBISETCS OI[CHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIuii, neneHHas Ha kodduumeHT kouBepranun. B ciydae, eciu B pe3ysbraTe pa3ieieHus
WIA BBIICJICHUSI CO3/1aeTcs [Ba WM 0Oojiee aKIMOHEPHBIX OOMIecTBA, Ha KOX(PPHUIMEHT
KOHBEpTAIMH JICIUTCS OICHOYHAsh CTOMMOCTh KOHBEPTHPOBAHHBIX AKIWH, yMEHBIICHHAs
[IPOMOPLIMOHAIBHO J0J€ HMMYILIECTBA PEOPraHW30BAaHHOIO AaKIMOHEPHOIo OOIIEeCTBa,
MEPEJaHHOr0 AaKIMOHEPHOMY OOIIECTBY, CO3/JaHHOMY B pe3yJbTaTe pa3JeeHUs WIN
BBIJICJICHUSI.
* O1leHOYHAas CTOMMOCTh aKUM{ BHOBb CO3/JIaHHOTO B Pe3yJbTaTe peopraHusaiuu B Gopme
BBIJIEJICHUS aKIIMOHEPHOI'0 00IIeCTBa, IPU3HAHHBIX B PE3YJIbTaTe UX PACIpPENEICHUs Cpenn
aKLMOHEPOB PEOPraHN30BaHHOTO aKIIMOHEPHOI'O OOIIECTBA, CYUTAETCS PaBHON HYJIIO.
[TonmoxeHnss HACTOALIETO IyHKTa MPUMEHSIIOTCS JI0 JaThl BOSHUKHOBEHHS CIIPABETMBOM
CTOMMOCTH  aKIWH, BKJIIOYEHHBIX B COCTaB akTuBoB DoOHOa, WIM 10 TPOBEACHUS
X OIleHKH oreHmukoM Ponna.
4.16.1.5. CnpaBeayiuBasi CTOMMOCTh aKIIUH KOPPEKTHPYETCS B COOTBETCTBUH C MOPSIAKOM,
ykazanHbiM B [lpunoxkenun Ne 7.5. nHacrosmux IlpaBmwn. Crucok cOOBITHM, MPUBOIANINX K

obeciieHeHmto, ykazaH B [Ipunoxxernuu Ne 7.5.
4.16.2 Kputepuu npusHanusi (npekpamieHusi Ipu3HAHUs) AaKTUBOB

4.16.2.1. Axuuu npu3HAKOTCA aKTUBOM C JaThl 3a4MCICHMS LIEHHBIX Oymar Ha CYeT Jero

ynpasisitonen koMrnannu Goxpa.

B ciywae yupexxneHusi akilIHOHEPHOTO OOIIEeCTBA aKIMU MPU3HAIOTCS aKTHBOM C HamOoJlee
MO3IHEN W3 JaT: JaTa 3a4MCIICHUs aKIMi Ha CUeT JCTO yIpaBSIONIel KoMnanuu (HOHI, UK JaTa
OTUTAaTHl YCTaBHOTO KaIuTaja.

4.16.2.3. AKiun npexpariaT IpU3HaBaThCs aKTHBOM:

- C J1aThl CIIMCAHUS IIEHHBIX OyMar co cueTa JIeTo ynpasisitonieit kommnanuu OoHpa,

— C JaThl BHeceHMd 3amucu o JukBupanmu ’MuteHta B EI'PIOJI mnm anajgormusom

peecTpe MHOCTPAHHOTO TOCYAapCTBa, B KOTOPOM 3apETUCTPUPOBAH SMUTCHT aKI[HH.
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4.16.3 llops1oK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHBHBIMH
4.16.3.1. YcranosneH myHkToM 3.1. Hactosimux [IpaBui.
4.16.4 UCTOYHUKH JAHHBIX

4.16.4.1. [lanHble 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AKTUBHOM (OCHOBHOM) PHIHKE.
4.16.4.2. Odunmansueii caiir HKO AO HP/I.
4.16.4.3. OTueT OLCHIIMKA.

4.17. Ooauranuu

4.17.1 lonycTHUMBbIe MeTO/ABI ONpeAeIeHUs CIIPaBelJIMBOIi CTOMMOCTH

CripaBeasiuBasi CTOUMOCTb JIOJITOBBIX LIEHHBIX OyMar onpeensieTcs ¢ y4eTOM HaKOIIEHHOTO
KYIOHHOT'O 10X0/a.

4.17.1.1. Odaurauuu poccUiicKUX IMUTEHTOB (32 UCKJIOYEHUEM 00JIUTrauuil BHEIIHUX
00MranuoHHbIX 3aiiMoB Poccuiickoii ®@exepanumn)

4.17.1.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbl OCHOBHOI'O pBIHKA 3a
MOCJIEAHUIM TOPTOBBIM A€Hb (U3 YHMCIIA aKTUBHBIX POCCUICKUX OMPIK), BBIOPAHHBIE B CIEAYIOIIEM
nopsiake (yObIBaHUS IPUOPUTETA):

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPTOBOM CECCHHM POCCUICKOW OMPKH Ha JaTy

onpeaenenuss CYA nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CYA, npusHaeTcs KOPpPEeKTHOH, eciu
OHA HAaXOJIUTCS B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAaJIbHOM 1IEHaMU CJIEJIOK Ha
3Ty K€ JaTy ITOH e OUpKH;

b) cpenHeB3BelIeHHAs IeHa HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCUIMCKON OUpPKU Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJiesiax Clpea 1o Cupocy
U TIPEJUI0KEHNIO Ha YKA3aHHYIO JaTy;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYAaHMS TOPrOBOM CECCHUU POCCHMCKONW OMp»KU Ha Aary
onpenenenuss CHA npu yCia0BUHM NOATBEPKIAECHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb
1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

Ecnu nennas 6Gymara Topryercss Ha pOCCHIICKOM Oupike B peKMMax TOProB C pacueTaMiu B
pyOJIsIX ¥ MHOCTPAaHHOM BaJlfoTe, M Takas OMp’ka MpU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO IS
BbIOOpA CIIpaBeUIMBOM 1IEHBI HCIOJIb3YIOTCS MPUOPUTETHO IIEHBI TOTO PEKUMa TOProB, IO KOTOPOMY
Ha JIaTy OIICHKU OIpe/eleH HaumOOoJbIIMi 00BEM IO KPUTEPUSIM BBIOOpAa OCHOBHOIO DPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [Ipasuiax. B ciyuae, eciay HM 01HA U3 LIEH IO BEIOPAHHOMY PEXUMY
TOPI'OB B ONPEIEIIEHHON BaJIIOTE HE MOXKET OBbITh UCIIOJIb30BAHA HA JIaTy OLIEHKH, TO UCIOJIb3YIOTCA
LICHBI Ha Ty € J]aTy 110 PeKUMY TOProB B IpYroil BaJIOTE ¢ 00bEMOM TOProB 10 KPUTEPHUSIM BbIOOpa

OCHOBHOI'O pbIHKA B IMOPAJAKEC YMCHBIIICHUA.
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Ecin Ha matry ompeneneHus ClpaBedJIMBOM CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOTO
PBIHKA, JUIS ONIPECIICHUS CIIPAaBEATUBOM CTOMMOCTH [IEHHON OyMaru MpUMEHSIOTCS MO OLIEHKU
CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI, 32 HCKIIOUEHUEM CITydasi, KOTJja OTCYTCTBUE PHIHOYHBIX IICH
00yCIJIOBJIEHO HETOPrOBBIM JHEM OCHOBHOIO pblHKAa. B 3TOM ciyuyae Ha pary ompejeseHus
CIPaBEIMBOM CTOMMOCTH JOIYCTHMO MCIIOJIb30BaTh LIEHHI IOCIEIHEr0 TOPrOBOIO JHSI OCHOBHOM
Oupxu.

4.17.1.1.2. YpoBeHns 2.

Jlns ornpeniesieHus CpaBelIMBONd CTOMMOCTH MCIOJIB3YIOTCS CIENyIOIUe IIEHbI B MOPSIKe
yObIBaHUS MPUOPUTETA C YUETOM HAJIMUUs JOCTYIA K YKa3aHHBIM II€HaM, a TaK )K€ peJIeBaHTHOCTH
HCXOJIHBIX JTaHHBIX U METOAMK pacyeTa, IPUMEHEMBbIX [IPU pacyeTe yKa3aHHbIX [IEH MOCTaBIIUKAMU
C Y4E€TOM OTPaHUYCHUH Ha PacHOpsHKEHUE IEHHBIMU OyMaramu:

a) uena, paccuntanHas HKO AO HPJ] no meronmonorusm, yreepxaeHabiM 01.12.2017 u
No3JHee,  OmpelelieHHas 1o  Meronqy 1 wimm wmerony 2. (o yOBIBaHHMIO)
(https://nsddata.ru/ru/products/valuation-center);

b) uHnukaruBHas neHa, ompenencHHas 1o Meromuke «Cbonds Estimation Onshore,
packpbiBaeMast rpyIIon KOMIIaHUM Cbonds Ha Jary OIpeAeIeHuUs CHA
(https://cbonds.ru/company/Cbonds Estimation Onshore);

C) UWnnekcHas neHa, onpenenennas mo Meroguke RUDIP RUS (o ucxomHbIM JaHHBIM,
oTHocsimmMesT K 1 wnmm 2 ypoBHIO (10 YOBIBaHMIO)), packpbiBaeMass  HH(OpMalMOHHO-

aHanutuyeckuM npoaykrom RuData Price MexayHaponHoil MH(QOpMalMOHHOM — TIpyHIbl
«MuTtepdake» (https://rudata.info/aboutDB/data-price)

B caydae OTCYTCTBHSI pacyeTHBIX ILE€H, PAaCKpPhIBAEMbBIX YKa3aHHBIMU BBIIIE HCTOYHUKAMU
uH(pOpMaIIMHU, B CBSA3M C HETOPTOBLIM JIHEM OHMpIXK, MO UTOTAaM TOPTOB Ha KOTOPBIX OMpPENesSIOTCS
pacyeTHbIE LIEHBI, IS LEJNEH ONPEACICHUS CIIPABEIIMBON CTOMMOCTH aKTUBOB UCITOJIB3YETCS 1LIEHA,
paccuMTaHHas 10 UTOTaM IOCJIEIHEr0 TOProBOro IHs. Takod mOAXOJ UCIOIb3YETCS B OTCYTCTBUE
COOBITUH, KOTOPHIE MOTJIM CYIIECTBEHHO IMOBJIMATH HA 3HAYECHUE PACUCTHOM II€HBI B HETOPTOBBII
JIEHb.

d) nena, onpeeieHHast IO MOJICITH OTIPEICICHUS PACUETHOM [IEHBI TOJITOBBIX IEHHBIX OyMar,
HOMHHHUPOBAHHBIX B pyOmnsx, omucanHas B [lpunoxkenun 7.4. (MOAeNnb OLEHKH WCIONB3YET

UCXOJIHBIE JIaHHBIE 2-TO YPOBHS B Ciy4ae OTHECeHHs oOnurauuu K peiituarosoil rpymme |, Il win
1)}

[Ipu oTCyTCTBUM LIEH, YKa3aHHBIM B HACTOSIIEM ITYHKTE Ha 1aty onpeneneHns CUA o nHbeM
IpUYMHAM, CIIpaBeAJINBas CTOMMOCTh OIPEAETSETCS C yIeTOM UCXOIHBIX JaHHBIX 3-TO YPOBHS.

4.17.1.1.3 Yposens 3.

Jlnst  ompeneneHuss CHpaBeIIMBONM  CTOMMOCTH  OOJUTAIMi  POCCHUMCKUX HIMHUTEHTOB
HCIIONIB3YIOTCS CIEAYIOLIME IEHbl B CieaylouleM mopsake (yObIBaHUS NMPUOPUTETA) C yUETOM
HaJIM4us TOCTyIla K YKa3aHHBIM IICHAM, a TAK )K€ PEJIEBAHTHOCTH MCXOIHBIX IAaHHBIX M METOIMK
pacueTra, IPUMEHAEMBIX TP pacyeTe yKa3aHHbBIX LICH IOCTAaBIIUKAMU C YYETOM OTPaHUYCHHU HA

pacnopsbkeHrne HEHHbIMU OyMaramu:
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a) lHena HKO AO HPJl, onpeneneHHas mno METOIy 3 Ha OCHOBE METOJIUK,
ytBepxkaeHHbIX 01.12.2017 u mo3aHee, OCHOBaHHAsI HA JAHHBIX HMCKIIIOYUTENIBHO U3 POCCUMCKUX
ucrounuxos (https://nsddata.ru/ru/products/valuation-center).

b) WunekcHas 1ieHa, onpeneneHnas no meroguke RUDIP RUS (1o ucxonHbIM TaHHBIM,
OTHOCSIIAMCS K 3 YPOBHIO), pacKpbiBaeMasi HH(POPMAIMOHHO-aHATUTHYSCKUM TIPOayKToM RuData

Price Mexaynapoauoit uadopmannonnou rpymmst «aTepdake» (https://rudata.info/aboutDB/data-
price).

B cJIyda€ OTCYTCTBHA PACUCTHBIX NCH, PACKPbIBACMBIX YKAa3aHHBIMW BbIIIC HWCTOYHUKAMU
I/IH(l)OpMaLII/II/I, B CBsA3H C HECTOPIrOBbIM OHEM 6I/Ip)K, 10 UTOraM TOProB Ha KOTOPBIX OMPECACIAIOTCA
PACUCTHBIC UCHBI, AJId Heﬂeﬁ OIIpCACIICHUA cnpaBezumBoﬁ CTOUMOCTH AKTHBOB HCIIOJIL3YCTCA LICHA,
pacCHUuTaHHad IO UTOraM IOCJICAHCTO TOProBOro JaHs. Taxkoit noaxoa HUCIOJb3YETCA B OTCYTCTBUC
CO6BITHI>1, KOTOPBIC MOTJIM CYHIECTBCHHO ITOBJIMUATHL HAa 3HAYCHUC pvaeTHoﬁ IOCHBI B HCTOpFOBI)If/'I

JCHB.

c) Llena Bid, onpexnenennas nmo meronuke «Cbonds Estimation Onshore», packpsiBaemast
rpynmoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

d) MOJCJIb OIICHKHU JIA IICHHBIX 6YM8,F, HOMHMHHPOBAHHBIX B py6JI$IX, B COOTBCTCTBUU C
n.7.4 (MOAenb OLIEHKH OTHOCHUTCS KO TpPEThEMY YpPOBHIO ILI€H, B Cllydae HCIOJIb30BaHUS
HEHAOI0Ja€MBIX UCXOJIHBIX JTAHHBIX).

e) J171s1 OLIEHKU MCTIONb3YETCsl CTOUMOCTb, ONPEIeNIEHHAs! OLIEHIIMKOM IO COCTOSIHUIO Ha
JIaTy HE paHee CpOKa, yKa3aHHOTO B MyHKTe 2.2.4 Hactosamux [IpaBun no natel onpeaenenus CHA.*

*Mcnonp30BaHne CHOPABEUIMBOM CTOMMOCTH, OIPENEJICHHOW Ha OCHOBAaHUM OTYeTa
OLCHIIMKA, OIpaHUYMUBACTCA YCIOBHAMH, NPUMCHACMBIMU B CJIyda€ BO3HUKHOBCHUA CO6BITHI>1,

BEIIyIINX K 00ECIIEHEHUIO aKTUBA B cOOTBeTCTBUH ¢ [Ipuioxxkenuem Ne 7.5.

4.17.1.2 O6auranu MHOCTPAHHOTO YMUTEHTA, OOJUTaAllUN BHENTHUX O00TUTAlIMOHHBIX
3aiiMoB Poccmiickoii ®Penepauuu, 00JMranMu MeEXIYHAPOAHBIX KOMIIAHUH, OO0JMranuu
MEKIYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANMH ¥ HHOCTPAHHBIX FOCY1apPCTB

4.17.1.2.1 Yposens |

bupykeBbie IEHBI UCTIOMB3YIOTCS TOJIBKO MPU HAIWYWHU JIOCTYNAa U BO3MOXKHOCTH COBEPINATh
C/ICJIKU Ha TaKUX OMpIKax.

OcoOenHoctr BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryercss Ha POCCHUHCKON Oupke B
peKrUMax TOPTOB C pacueTaMu B pyOJIsiX U MHOCTpaHHOM BamioTe: Eciu rienHas Oymara TopryeTcs Ha
POCCHIICKOM OMprKe B peKUMaxX TOPTOB C pacueTaMH B pyOJIIX 1 HHOCTPAHHOM BaJIIOTE U Takas Oupxa
MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO I BBIOOpA CIPAaBEIJIMBOM IIEHBI HCIOJIB3YIOTCS
MPUOPUTETHO LIEHBI TOTO PEXKHMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH ONpeeseH HauOOoIbIIni
00BeM MO KpUTEpUSIM BbIOOpAa OCHOBHOI'O PbHIHKA, YCTaHOBJIEHHBbIM B Hactosumx llpaBunax. B

cllydae, ecii HU OJIHa U3 IIeH M0 BBIOPAaHHOMY PEXHMY TOProB B ONPEEICHHOI BallOTe HE MOKET
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OBITH MCIIOJIP30BAHA HA JATy OICHKH, TO UCIOJB3YIOTCS LIEHBI HA Ty K€ JaTy M0 PEKUMY TOPTOB B
JIpYyrod BaIOTe ¢ OOBEMOM TOPTOB 1O KPUTEPUSM BHIOOpPa OCHOBHOTO pBIHKA B IOPSIKE
YMEHBIIICHUS.

4.17.1.2.1.1. Xpanenue yennvix 6ymae ocywecmensemces yepes HKO AO HPJ]

Llenst MOCKOBCKO# OMp KU 32 TIOCJICAHUN TOPTOBBIH ACHDb B MOPSAKE YObIBAHUS IPUOPHUTETA!

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPTOBOM ceccr MOCKOBCKOM OMp)KM Ha JaTy
onpenenenuss CHA npu ycioBumM NoATBEpkKACHUS ee KoppeKTHocTH; Llena crpoca, onpeneneHnHas
Ha jaty omnpeaeneHuss CUA, npusHaeTcs KOPPEKTHOM, €C/IM OHA HAaXOIUTCS B MHTEPBAJIE MEXKIY
MUHHMAaJIbHON 1 MaKCUMAaJIbHOHN IIEHAMH CJIEJIOK Ha ATy K€ JIaTy ATOH ke OupKH,

b) cpenHeB3BelIeHHAs IeHA HA MOMEHT OKOHYAHHSI TOPrOBOM ceccui MOCKOBCKO# OMpPIKH Ha
naty onpezenenus CHA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax Clpeaa 1o CIpocy
U IPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) IIEHa 3aKpbITHsI HA MOMEHT OKOHYaHHUSI TOProBOM ceccud MOCKOBCKOM OMpX M Ha JHaTy
onpezaenenuss CYA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPIroB 3a JIEHb

1 00BeM TOProB He paBeH HYI0 ¢ nmpoepkoii (CLOSE)<>0.

4.17.1.2.1.2. Xpanenue yennvix 6ymae ocyuecmensemces ne wepez HKO AO HPJ]

[{eHbl OCHOBHOI'O phIHKA U3 YUCJIa aKTUBHBIX HHOCTPAHHBIX OUPXK 3a MOCIEAHUNA TOPTroOBBIN
JIEHb , BHIOpAHHBIE B CIIEIYIOLIEM MOpsiiKe (yObIBaHUS PUOPUTETA):

a) 1ieHa cripoca (bid last,) Ha TOproBoii TIIOIIaAKE MHOCTPAHHOM OUPKU Ha JIaTy ONpeeIeHUs
CYA;

Iena cripoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CIM OHa
HaXOAUTCSI B MHTEpBaje MEXJIy MUHUMaJIbHOW U MAaKCUMAaJbHOM LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ATOM Ke OUpKU;

b) mena 3akpeiTusi (px_last) Ha TOpProBoOM TIJIONIAJKE WHOCTPAHHOW OWUPXKH HA ATy
onpenenenuss CHA npu ycia0BUHM NOATBEPKACHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb

1 00b€M TOPTOB HE PaBEH HYJIIO.

IleHbl OCHOBHOTrO pBIHKA W3 YHMCJIA AaKTUBHBIX POCCUHUCKHX OHpX (32 HCKIIOYEHHEM
MockoBckoii Oup>KH) 3a MOCIETHUN TOPTOBBINM IeHb B MOPsIIKE YObIBaHUS IPUOPUTETA!

a) nieHa cipoca (bid) Ha MOMEHT OKOHUYAHHUS TOPTOBOM CECCHUU POCCUUCKOM OMPKM Ha JaTy
onpeaenenus CHA npu ycioBUM NOATBEPKACHUS €€ KOppeKTHOCTH; LleHa crpoca, onpeneneHHas
Ha paty onpenenenus CHA, npusHaeTrcsi KOPPEKTHOM, €CIIM OHA HAXOAUTCA B MHTEPBAJIEC MEXITY

MHUHHUMAJIbHOW U MaKCUMAJIbHOU 1IEHaMH CJICJIOK Ha 3TY e ATy 3TOU Ke OMpPKU;
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b) cpenHeB3BelIeHHas I€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpezenenus CUA, npu ycioBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B IPEJIeax CIpea 10 CIpocy
U IIPEUIOKEHHIO HAa YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITUS Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCHM POCCHHCKOW OMpKM Ha Aary
onpezaenenuss CUA npu ycioBur NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb

U 00beM TOProB He paBeH Hymo ¢ posepkoit (CLOSE)<>0.

4.17.1.2.2 Yposenb 2

4.17.1.2.2.1. Xpanenue yennvix 6ymae ocywecmensemces yepes HKO AO HP/]

1) Llena, paccuntannas HKO AO HP/I mo yrBepxaeHHbIM MeTonukam mo3ke 01.12.2017,
omnpeneneHHas 1 wim 2 MeToioM

2) CpenHsisi ”HIUKATUBHAS [IeHa, onpeaeieHHas 1o Metoanke «Cbonds Estimation Onshore»

3) UnnekcHas mena, onpeneneHras mo meroguke RUDIP RUS (1o MCXOAHBIM JTaHHBIM,
OTHOCSIIIUMCS K | uiu 2 ypoBHIO)

Jlnst ieHHBIX OyMar, HOMHHHUPOBAHHBIX B PYOJISIX M HE SIBJISIFOIIMXCS €BPOOOIIMTalMsIMU,
UCTIOJIB3YETCS TaK XKe:

4) Llena no Mozienu OLEHKU B cooTBeTCTBUM ¢ [Ipunoxenuem 7.4

5) Ilena Ha OCHOBE MHBIX MOJIENICH OIICHKH, NMPEAYCMOTPeHHBIX B [IpaBmiax ompeneneHus

CYA, ue npotuopeuanux tpedoBanusmMm MCDO 13 (¢ uCMOIB30BaHMEM HUCXOJHBIX JaHHBIX 2

YPOBHS).

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

1) UnnekcHas uena, ompeneneHHas mno wmeroguke RUDIP (mo wucxomHBIM JTaHHBIM,
OTHOCSIIIUMCS K | uin 2 ypoBHIO)

2) NapukaTuBHAS 1IeHA, onpeaesieHHas mo Metoauke «Cbonds Valuationy

3) MaaukaTuBHAs 1IeHa, onpeaesieHHas mo Metoauke «Cbonds Estimation»

*BpIlIeyka3aHHble I[EHBl TMPUMEHSIOTCS MPH  HATAYUK  (HAKTHYECKOH BO3MOXKHOCTH

pacnopspKaTbes EHHOM OyMaroii ¢ yueToM OpraHM30BaHHOM LIETTOYKH (CXEMBbI) XpaHEHUs

4.17.1.2.3 Yposens 3

Jl1st He TopryeMbIX 1IeHHBIX Oymar OlleHKa Ha OCHOBaHUH OTYETa OIEHIINKA, COCTABIEHHOTO
HE paHee CpoKa, yKa3zaHHOTo B myHKTe 2.2.4 Hactosimux [IpaBun no natel onpenenenus CHA.

4.17.1.2.3.1. Xpanenue yennvix 6ymae ocyuecmensemces uepez HKO AO HPJ]

1) Llena, paccuntannas HKO AO HPJI mo meronukam ytBepxaeHHbIM mo3xke 01.12.2017,
OnpeesaeHHas METOA0M 3

2) UnpexcHas nena, onpeaenenras mo meronuke RUDIP RUS (mo wcXogHbIM ITaHHBIM,
OTHOCSIIIIUMCSI K 3 YPOBHIO)

3) Lena Bid, onpenenennas no metoauke «Cbonds Estimation Onshore»
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4) llena mo MoOJeNM OLEHKA B COOTBETCTBHM C [IpmiokeHuem 7.4 ¢ HCHOIb30BAHUEM
WCXOHBIX TAHHBIX 3 YPOBHSI (€CIIH MPUMEHUMO) - JUIS [IEHHBIX Oymar, HOMUHHUPOBAHHBIX B PyOIIsiX
U HE SIBJISTFOIINUXCS €BPOOOTUTaIllusIMU

5) llena Ha OCHOBE MHBIX MOJEJCH OICHKH, MTPEAYCMOTPEHHBIX B [IpaBuiiax ompeaeicHus
CYA, ue npotuopeuanux TpedoBanusmM MC®DO 13 (¢ ucrnonb30BaHUEM HCXOIHBIX JAaHHBIX 3
YPOBHSI) - JUIs IIECHHBIX OyMar, HOMHHHPOBAHHBIX B PYOJISIX U HE SIBJISIOLIMXCS €BPOOOTUTAI[USIMH )

6) llena (cTouMOCTB) OIpeneNeHHasl ¢ MCIOIh30BAaHUEM HAOII01a€MBIX/TIOATBEPIKIaEMbIX
KOTHUPOBOK, MPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUSI Y TIPABIISAIONICH KOMIIAHUH (B TOM YHCJIE O CIIOCOOHOCTH Pealin30BaTh
aKTUB TAKUM JIMIIAaM), B TCUYCHHUE CPOKA, YCTAHOBJIICEHHOTO MPO(d. YYaCTHUKOM JUISI BO3MOXKHOTO
COBEpPIICHMUS]  CIEJIKU TI0 TPEJOCTABICHHOM  KOTUpoBKe. Ilpm sToM  cBemeHuss o
HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBJIATHCS €KEMECSYHO Ha TOCIICIHUN
pabounii neHb KalleHJapHOTO Mecsna. B ToMm cimydae, ecnu HampaBieHHas WHpoOpManus Tu00
COIJIAllIEHUE, PETYJUPYIOLee OTHOLIEHHS CTOPOH, HE COJEPKUT YKa3aHHs Ha CpPOK, B TEUEHUE
KOTOpOTro Mpo(. YYaCTHHK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTUPOBKA MOJKET HMCIOJB30BAThCS IS LIEJICH OMpeaesieHUus CIPaBeUIMBON CTOMMOCTH IIEHHOM
OyMaru TOJIbKO MO COCTOSIHUIO Ha JaTy KOTUPOBKH.

7) Llena (cTouMoCTb) OINpeeieHHas: Ha OCHOBAHUM OTYETa OIECHIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOro B myHKTe 2.2.4 Hacrosuwmx [IpaBun no nater onpenenenus CUA, nub6o 0
(HONB) (OIIEHKA TO HYJIEBOM CTOMMOCTH JIOCTYIHA TOJIBKO ISl MHOCTPAHHBIX OOJUTaIui, He
CBSI3aHHBIX C POCCHMCKUMHU IOPUIUYECKUMHU JIUIIAMH, JOJTOBBIX IEHHBIX OyMar MeXIyHapOIHBIX
(DMHAHCOBBIX OpraHU3AIMK U WHOCTPAHHBIX TOCYIAApCTB, KOTOPHIE OBLIM MEPBUYHO pPa3MEIIEHBI B
uHOU cTpane, yeM P®, B ciyuae moaTBEepkKACHUS HEBO3MOXKHOCTH PACHOPSIKATHCS AKTHBOM U
HaJIU4Hs OOCTOSITENHCTB, CBUACTEIBCTBYIOIINX O HEBO3MOXHOCTH OCYIIECTBUThH HAJCKHYIO OLIEHKY
aKTHBa B CoOTBeTCTBUU ¢ DenepaibHbIM 3akoHOM N-135 "OO oueHOYHOHM AesTeNnbHOCTH" OT
29.07.1998 rona).

4.17.1.2.3.2. Xpanenue yennvix bymae ocywecmensiemes ne yepez HKO AO HPJ]

1) UnnexkcHas uena, ompeneneHHas mo wmetoguke RUDIP (mo wucxXomHBIM JTaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

2) llena Bid, onpenenennas mo meronuke «Cbonds Estimationy»

*Beimeyka3aHHble  II€HBI TPUMEHSIOTCS TPH  HaTWYuK  (PAaKTUUECKOW BO3MOXKHOCTH

pacnopspKaTbes EHHOM OyMaroii ¢ yueToM OpraHM30BaHHON LENOYKH (CXEMBbI) XpaHEHUS

3) 1eHa (CTOMMOCTB) OIpECICHHAs C MCIOIb30BAaHUEM HAOII0aeMbIX/TIOITBEPIKIaEMbIX
KOTHUPOBOK, MPEIOCTABIEHHBIX Mpod. y4YyaCTHHUKAMH pBIHKA II€HHBIX OyMar, Ha OCHOBAaHUU
MOTHUBHPOBAHHOTO CYXJIE€HUSI Y IPaBIAONIEH KOMIAHUH (B TOM YHCJIE O CIIOCOOHOCTH peann30BaTh
aKTUB TAaKUM JIMIIaM), B TEUEHUE CPOKA, YCTAHOBJIEHHOTO MpPO(. YyYaCTHUKOM JUIsi BO3MOKHOTO

COBEpUIEHMs] CAENKM 1O  MpeAocTaBieHHOM  kotupoBke. Ilpu 3ToM  cBemeHuss o
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Ha0JII01aeMBIX/TIOATBEP)KIAEMbIX KOTHPOBKAX JIOJKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCICIHHUN
pabouuil IeHb KaJleHIapHOTo Mecsma. B Tom cimywae, ecnu HampaBleHHas WHpopManus JnmOo
COIJIAIIEHUE, PEryJIHPYIOLIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHs Ha CPOK, B TEUCHHUE
KOTOPOTO Mpo¢). YYaCTHUK T'OTOB COBEPIIUTH CAEIKY IO MPEIOCTAaBICHHON KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJB30BATHCSA Ul LENEH ONpENeiCHUsl CIPaBENIMBOM CTOMMOCTH LIEHHOMN
OyMaru TOJBKO IO COCTOSIHUIO Ha JJaTy KOTUPOBKHU.

4) llena (cToMMOCTB) OINpEJIe/ICHHAs HA OCHOBAHUM OTYETa OICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOro B yHKTe 2.2.4 Hactosmmx [IpaBun go nater onpeaenenuss CHA mm6o 0
(Honmp) (B ciydae NOATBEPKICHUS HEBO3MOXKHOCTH paCHOpsDKAThCS AaKTUBOM UM HAJIMYUA
00CTOSITENILCTB, CBUICTEIIBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBA B

cootBeTcTBUU ¢ DenepanbubiM 3akoHOM N-135 "O0 onenounoit gesitenbHocT" 0T 29.07.1998 roa)

Jlns  ompeneneHusl CHIpaBeUIMBOM CTOMMOCTH OOJIMIaluii POCCHIiCKHX 3MHTEHTOB,
NpuoOpeTeHHbIX MPH pa3MellleHNH (B TOM YHUCIIE 3aMEIIA0IINX 00JUTaluil, onaTa KOTOpbIX IpU
UX pa3MEUICHUM OCYILIECTBIISIETCS €BpOOOIUTralusIMH (B TOM YMCIE B cllydae nepegadu (yCTyIKH)
BCEX MMYLIECTBEHHBIX M MHBIX MPaB 110 €BPOOOIUTALUSIM POCCUMCKUM IOPUINYECKUM JIMIIAM)), B
OTHOILEHUH KOTOPbIX ObLIA 3aKJIK0UEHA CJIeNIKa [0 MPHUOOPETEHUIO LIEHHBIX OyMar ¢ SMUTEHTOM WU
npoeCCHOHATIBHBIM YYaCTHUKOM pPBIHKA IIEHHBIX OyMar, OKa3bIBAIOIIUM SMUTEHTY YCIYTH IO
pa3MEeUIeHUIO LIEHHBIX OyMar oT CBOEr0 MMEHH, HO 3a CUET M IO MOPYUEHHUIO SMMTEHTA, JHOO ¢
T00BIM JIPYIMM TPETHUM JIMLOM B TEpUOJ C AaThl Hayaja pa3MeIleHUs IO JaTy OKOHYAaHUS
pasMeleHus (Jajee — IeHHble OyMaru, MpuoOpeTeHHbIe IPU Pa3MELIeHNN), C 1aThl IPHOOpETEHUs
U JI0 1aThl OKOHYAHUS pa3MeIleHHs UCIOIb3YEeTCs 1ieHa pa3MeleH s (JI1s JOATOBBIX IEHHBIX Oymar
— II€Ha Pa3MEILICHHs C yY4E€TOM HAKOIUIEHHOTO KYNOHHOIO J10X0Ja, €CJIM HAa4MCICHHE KYIOHHOTO

JI0X0/1a 32 IEPUOJ pa3MELICHUsI PEAYCMOTPEHO YCIOBUSMHU Pa3MEILEHUs WIH UHBIM JOKYMEHTOM).

Jlns ompeneneHus CHOpaBeAIMBOM CTOMMOCTH IIEHHBIX Oymar, TpHOOpPETEHHBIX TMpU
pa3MellleHuH, C AaThl, CIEAYIOUIEH 3a JaTO OKOHYAHMS pa3MEIEHHUs, U JI0 MOSBIEHUA 1IeH 1-To
YPOBHS WJIM I1I€H, OMNPEAENIEHHBIX C YyYeTOM HWCXOAHBIX IaHHBIX 2-TO WIH 3-T0 YpOBHA (3a
WCKIIFOYCHHEM TICHBI, OTPEEIIEMON MO0 MOJCIH OIEHKH JIJIsl IIEHHBIX Oymar, HOMHUHUPOBAHHBIX B
pyOmsix, B coorBeTcTBUU C [IpumokenueMm 7.4., U CIpaBeAUBON CTOMMOCTH, OMPEICICHHON Ha
OCHOBaHWHU OTYETA OIICHIIMKA), TPUMEHSEMbIX ISl OLIEHKH OOJUTalliii pOCCHICKUX SMUTEHTOB B
cooTBeTcTBUU ¢ HacTosmumu [IpaBunamu CHA, Ho He 60see 10 paGounx mHEW ¢ AaThl OKOHYAHUS
pa3sMENIeHUs, HCHOJIb3YeTCAd I1I€Ha pa3MEUIEHUs, CKOPPEKTUPOBAHHAS  MPOMOPUHOHATBHO
W3MEHEHUIO 3HaYeHUs 0€3PUCKOBOM CTaBKU JOXOTHOCTU CTPAHBI PUCKA HAa CPOK, COOTBETCTBYIOIINN

CPOKY J10 AaThI norameHus (opepTsl) LeHHOH Oymar.

B kauecTBe 06€3pHUCKOBOM CTaBKHU JOXOJHOCTU CTPaHbl PUCKA UCTIOIB3YIOTCS:
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Jlist ieHHBIX OyMar, HOMUHHUPOBAHHBIX B POCCUICKHIX PYOIISIX — CTaBKa KPUBOM O€CKyTOHHON
JI0XOAHOCTH MOCKOBCKO#H G1psKu?

Jns 1neHHbIx Oymar, HOMHHHUPOBAaHHBIX B aMEpPUKAaHCKUX JOJUIapax - CTaBKa, IO
aMEpPUKAHCKMM I'OCYapCTBEHHBIM OOIHTaIUAM®

Jnis neHHbIX Oymar, HOMUHUPOBAHHBIX B €BPO - CTaBKa, OONMUTanusaM ¢ peituHrom AAA
EBpozonbr?

Jlnst pacueta BBIOMpPAETCsl COOTBETCTBYIOIIAS PACKPHITas CTaBKa HAa CPOK, MAKCHMAaJIbHO
OpuOMMKEHHBI K CPOKY JO JaThl TMoramieHus (Mo a0 Omrokadmed  jgatel  oepTsl,
IIpelyCMaTPUBAIOLIEH MOralieHue B Cllydae, €CJIM OHa IPEyCMOTPEHA YCIOBUSIMU BBIITYCKA).

Pacuer nmponopunoHanbHOM KOPPEKTHPOBKHU LIEHBI Pa3sMELICHUS HA MU3MEHEHHE 3HAYCHUS

0e3pHCKOBOM CTaBKU JOXOJHOCTU CTPaHbl pUCKA ONPEAEIAETCS CAEAYIOLUM 00pa3oM:

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

PV, = Price -

I'ne

PV, — cipaBeyivBast CTOMMOCTh IIEHHOW OyMaru Ha JaTy OLIEHKH

Price — uena pa3melieHus eHHOW Oymaru

Rf;o —6e3pucKkoBas cCTaBKa Ha 1aTy MPUOOPETeHHsI IPU Pa3MEIICHUH IIEHHOI OyMaru Ha CpoK
Jo0 norameHust (oepTor)

Rf; — Ge3puckoBasi cCTaBKa Ha J1aTy OIIEHKU Ha CPOK JI0 moraiieHus (odepTs)

T — nata norameHus (opepTsl)

t — mara OLlEHKU

to — Aata mpruoOpeTeHus Py pa3MeIeHUH

[TonyuenHas cipaBeisiMBasi CTOMMOCTb C Y4€TOM KOPPEKTUPOBKH (PV;) OKpyrisieTcs 10 1ByX

3HAKOB MOCJIE 3aMsATOM.

C naunOonee paHHel U3 1aT:

- JlaTa TOSBJIEHMA LIEH 1-T0 YPOBHS WJIM II€H, ONPEAETICHHBIX C YYeTOM HMCXOJHBIX
JAHHBIX 2-TO WU 3-T0 YpOBHS (32 MCKIIOYEHUEM LIEHBI, ONPEIeIIeMO IO MO/IETIH OLIEHKU
JUIsl LIGHHBIX Oymar, HOMMHHUPOBAaHHBIX B PyOJIsiX, B COOTBETCTBHHM ¢ [Ipmiioxxenuem 7.4., u
CIpaBEIIMBON CTOMMOCTH, OIIPEeIEHHON Ha OCHOBAHMH OTYETA OIICHIIHNKA), TPUMEHSIEMBIX
JUIs1 OLIEHKU OOJIUTaluii pOCCUICKIX SMUTEHTOB B COOTBETCTBUHU ¢ HacToAmmMHU [IpaBuinamu
CUHA

- Jarta, npuxoasamasca Ha 11 paOGouuil neHb, cleayroumMii 3a 1aToil OKOHYaHMSA
pasMelleH s, CIIpaBeyIBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMmar ornpeensercss B o0IemM

nopsake B coorsercTBuu ¢ [IpaBunamu CHA.

2 Ycrounuk - hitps://www.moex.com/ru/marketdata/indices/state/g-curve/
3 Ucrounwk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 Ucrounmk - 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
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YpoBenb 3 1J151 €eBPO0OOIUTranmii, HOMUHUPOBAHHBIX B foJ1apax CLIA, u B oTHOIIEHUH
KOTOPBIX H3BEeCTeH KOHEYHBIH 3aeMIUK (110 JaHHBIM crcTeMbl cbonds.ru, RuData, rd.interfax.ru),
NpPU 3TOM «CTPaHOH pHuCcKa» 3aeMIIUKa sABJAsiercs Poccus, crpaBeminBas CTOUMOCTD
OTIPE/ICIIICTCSl COTJIACHO MO OIICHKH CIIPABEIJIMBOM CTOMMOCTH PYOJIEBBIX OONHTranuil Ha
ypOBHE 3 €O CIeAYIOUMMHI U3MEHEHUSMU MPU pacyeTe MEIMaHHOTO KPEAUTHOTO CIpe/a:

Ecnm st onieHrBaeMoit TOJITOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBIIIETCS OMPIKEBOM
PBIHOK, TO MEMAHHBIA KpenuTHBIN cripen (CrSpread) paccuuThIBaeTCs HAa OCHOBAHUH BBIOPAHHBIX
VYpapisitoniei kKoMnaHuel aHaJTOTHYHBIX JOJTOBBIX IIEHHBIX OyMar, it KOTOPBIX Ha JaTy pacdera
CYA (w1 B mpeaslayifil TOProBbId JeHb, eciiu aata onpenenenuss CUA sBisieTcss He TOProBbIM
JTHEM) PBIHOK MIPU3HAETCS AKTUBHBIM.

Ecnu nns  oneHuBaemoil J0NTOBOM IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBIISIETCA
BHEOWP)KEBOM DBIHOK, TO MeIWaHHBIA KpeauTHbld crpen ( CrSpread ) paccuumThiBaeTcss Ha
OCHOBaHUU BBIOPAHHBIX YTPABISAIONICH KOMIIAHUEH aHATOTWYHBIX JOJTOBBIX HEHHBIX OyMmar, Jis
KOTOpBIX Ha faTy pacyeta CHA (uiam B mpeabLAyIuid TOProBbIi JIeHb, eciii aaTta onpeaenenns CHA
ABJISIETCST HE TOproBeIM JHEM) ecTh 1IeHbl BGN, BVAL (Score paBen unussime 6) mwim HKO AO
HPJI, Thompson Reuters.

JlonroBasi 1eHHas Oymara MpHU3HAETCS aHAOTOM s IleNield OLIEHKH B cllydae, €clid
OJIHOBPEMEHHO COOJIIO/IAl0TCS CIENYIOIINE YCIOBHUS:

BaJItOTa OOpAIIeHUs] aHajora COBIAJIaeT C BAJIOTON OOpallleHHs OLIEHUBAEMOM J0JTOBOM
LIEHHOH Oymaru;

JIOpalys aHajiora OTKJIOHSETCS OT 3HAYEHUs AIOPAlMM OLIEHMBAEMOM JIOJITOBOM LIEHHOU
Oymaru Ha +/- 90 gHeit. B ciaydae ecnmu HEBO3MOXKHO BBIOpATh HM OJHOTO aHAJora, o KOTOpOMY
JIIOpaIvs yI0BJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO, IOMTYCKAETCS BEIOOP aHAJIOTOB C MTPOU3BOJILHOM
JIOpaIe, mpu yCIOBUH, YTO CPEIHEB3BEIICHHAS AIOPAILUS MHOXKECTBA JOJTOBBIX IIEHHBIX OyMmar,
BBIOpaHHBIX B KAYECTBE aHAIOTOB, yIOBIETBOPSIET 0003HAUEHHOMY YCIIOBHIO;

AHAJIOT OTHOCHUTCS K TOM K€ PEUTHHIOBOW TPYIINE, YTO M OLICHMBAaemas J0JIrOBas LCHHas
Oymara;

AHAJIOT SIBJISIETCS APYTHM BBIITYCKOM TOTO € SMUTEHTA, YTO U OLICHUBAaEMas J10JTr0Bast [IEHHAas
OyMara, a B CJIy4ae OTCYTCTBHSI - SMUTEHT aHAJIOTa OTHOCHUTCS K TOMY K€ arperipOBaHHOMY CEKTOPY
SKOHOMHUKH M CTPAaHOW PHCKa SMUTEHTA/KOHEYHOTO 3aeMIMuKa (10 JaHHBIM CHCTeMBbI cbonds.ru,
RuData rd.interfax.ru) sBnsercst Poccusi.

JlonroBas rieHHast OymMara MO>KeT ObITh OTHECEHA K OJTHOM M3 YEThIPEX PEUTUHTOBBIX TPYTII B

3aBHCUMOCTH OT KPEIUTHOTO PEHTHHTa Y BBIITYCKa J0JITOBOM IEHHOW OyMaru (KpeJUTHbIH peHTHHT
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B BAJIIOT€ HOMUHAJIA), & CIIyyae €ro OTCYTCTBUS - PEHTHHIA SMUTEHTA WM MOpyduTelis (rapaHTa)
JoAroBoi 1eHHoW Oymaru. Ilpm HanuuuMM HECKOJbKUX PpEHTHHIOB, BbIOMpaeTcss Haumbolee
aKTyaJbHBIM Ha JAaTy OLUECHKHM KPEAUTHBIA PEUTHHI. ECIM IMOPYYUTENBCTBO MO BBITYCKY JOJIOBOU
IIeHHOW Oymaru o0ecreyrBacT WCIIOHEHHE O0s3aTeNIbCTB B MOJHOM O0BEME W (WJIHM) TapaHTUs
BblJIJaHA HA CYMMY HOMMHAJIbHON CTOMMOCTH U IIPOLIEHTOB IO TAKUM JIOJTOBBIM LIEHHBIM OyMarawm,
TO BbIOMpaeTcs Haubojee aKTyasbHbIM Ha Ty OLEHKU KPEAUTHBIA PEUTHHI BBIIYCKA JIOJTOBOM

[IEHHOI OyMaru u nopy4uresns (rapanra).

Moody's S&P Fitch Pl THHI OB
MexayHnapoaHas 1Kaia hmdzzcnz;yﬂapozmaﬂ gﬁﬁinapoﬂHaﬂ rpyima

Baal BBB+ BBB+ .

Baa? BBB BBB PeliTnnronsas
rpynna I

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB PeliTnnrosas
rpymma II

Ba3 BB- BB-

B1 B+ B+

B2 B B PeliTnnronsas
rpynna III

B3 B- B-

. . o Pentunronas
Bonee Hu3Kui peUTHHT / pEUTHUHT OTCYTCTBYET rpymma IV

PelituHarn mnepecMaTpuBarOTCs B 3aBUCHMOCTHM OT WM3MEHEHMs peuTuHra Poccuiickon
denepanuu.

JUis nened HACTOSIIEW METOAMKU BBIACIAIOTCSA CIEAYIOLUE arperupOBaHHBIE CEKTOPbI
DKOHOMUKH:

(UHAHCOBBIN CEKTOP,

CEKTOP PErHOHAIBHBIX M MYHHUIIMIIAIBHBIX BBIITYCKOB;

KOpIIOPATUBHBINA CEKTOP;

CEKTOP roCyJIapCTBEHHBIX LIEHHBIX OyMar.

Kpeautaetii cipen mo kaxaomy aHaiory (CrSpread;) paccUuThIBacTCs B CICAYIONIEM
HOpSIIKE:

CrSpread; =YTM; —r;
rie

YTM; — noxonHOCTb K moraimieHuto/odepre 1-oro aHajaora 1o eHe 3aKpbITUs;
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r; — Oe3puckoBas craBka B gomaapax CIIA, cooTBercTBymoImas CpoKy JA0
noramenus/opeptel i-oro ananora. I[lopsnok ormnpenesneHus OE3pUCKOBOM CTaBKM yKa3aH B
[Tpunoxenuu 7.5.

MeauaHHbIl KpEAUTHBIM COpel paccuuThiBaeTcs 3a nocieanue 20 TOpProBbIX JHEH Ha
OCHOBAHUU IIOJYYEHHBIX KPEIUTHBIX CIPENOB aHamoros. IIpu pacuere 3HaYyeHUs MEIMAHHOIO
KPEIUTHOIO CIIpella IIPOMEKYTOUHbIE OKpYIJIeHUs 3HaueHui CrSpread; He NpOU3BOIATCH,
pe3yJsIbTaT pacuera OKpYIVISIETCS MO MpaBUiIaM MaTEMaTHMYECKOTO OKPYIVIEHHS C TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aIIATOM.

Jlns eBpooOMranuii, HOMMHUPOBAHHBIX B PyOJIsiX, MCIONB3yeTcs 0e3 U3MEHEHUI MoJelnb

JUTSL OIICHKY CTOMMOCTH POCCHUHCKHUX OOJIMTaIii Ha 3 ypoBHE.

Hcnonb30BaHue CripaBelIMBON CTOMMOCTH, OIIPEICIICHHON Ha OCHOBAHHMH OTYETa OICHIIHKA,
OTPaHUYMBACTCS YCIIOBUSMH, NPUMEHSICMBIMH B Cly4ae BO3HUKHOBEHHUS COOBITHH, BEIYIIHX K
00€CIICHCHUIO aKTHBa B COOTBETCTBUU C [IpuimoskerHuem Ne 7.5,

4.17.1.4. CrnpaBe/iiBasi CTOUMOCTb OOJIMTAIMil JOMOJHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX
B COCTaB aKTHBOB [TACBOI'0 HHBECTUIIMOHHOTO (DOHJIa B PE3yJIbTaTe Pa3MEICHHS IIyTEM KOHBEPTAIIUU
B HUX KOHBEPTUPYEMBIX OOJHUTalvii, COCTABISIBIIMX YKa3aHHBbIC AaKTHUBBI, MpPHU3HAETCS pPaBHOU
CIPaBEIIMBOM CTOMMOCTH OONUWTalMii BBIMYCKa, MO OTHOIICHHIO K KOTOPOMY TaKOH BBITYCK
ABIISETCS JOMONHUTENbHBIM. [lONOKEHHS HACTOAIIEro TMYHKTa MPUMEHSIOTCS 10  JaThl
BO3HUKHOBEHUS CIPABETMBOM CTOMMOCTH OOJUTallnii, BKJIIOYEHHBIX B cOcTaB akTBOB DoHa, nin
JI0 TIPOBEJICHUS UX OIIEHKH olleHIKoM DoHa.

4.17.1.5. CripaBeyiiBasi CTOMMOCTh OOJIUTalUil, MOTYYEHHBIX B pe3yJibTaTe KOHBEPTALHUH.

CrpaBeanuBas CTOMMOCTh OONUTAlMK HOBOTO BBIMYCKAa, BKIIFOUEHHBIX B COCTaB aKTHUBOB
MaeBOr0 MHBECTUIIMOHHOTO (DOHAA B pe3ysibTaTe KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX IIE€HHBIX
OyMar, Tpu3HAeTCsl pPAaBHOW CHpaBeVIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar,
JIEIICHHOM Ha KOJUYECTBO OOJMTraIuii, B KOTOpOoe KOHBEPTUPOBAHA OJHA KOHBEPTHpYeMas eHHAS
Oymara. IlonmoskeHus Hactosero ad3ara MPUMEHSIOTCA J0 JaThl BOZHUKHOBEHUS CIPaBeTMBON
CTOUMOCTH OOJIMTanuii, B KOTOpPhIe OBLIM KOHBEPTHUPOBAHBI KOHBEPTHUpPYEMbIC IICHHBIE OyMmarw,
COCTaBIISIBIIINE AKTUBBI MA€BOTO HHBECTUIIMOHHOTO (hOHAA.

CrpaBeanuBas CTOMMOCTh OONUTAlMK HOBOTO BBIMYCKAa, BKIIFOUEHHBIX B COCTaB aKTHUBOB
MAaeBOT0 WHBECTUIIMOHHOTO (DOHAA B pe3ysbTaTe KOHBEPTAIIMM B HHUX OOJUTAIHA, COCTABIISIBIINX
yKa3aHHbIE aKTHUBBI, TMpPH pPEOpraHU3allMd SMUTEHTA TAaKUX OOJHMranmuil MpH3HAETCS pPaBHOU
CIIPaBEIIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTaIUi.

[Tono>keHuss HACTOSIIETO MyHKTa MPUMEHSIOTCS JO0 JaThl BO3HUKHOBEHUS CIIPaBEATUBOM
CTOMMOCTH OOJUTalnii, BKIIFOUEHHBIX B COCTaB akTUBOB DOHMA, WK 10 MPOBEACHUS UX OICHKU

oueHmmkoM PoHnaa.
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4.17.1.6. CopaBemiuBas CTOMMOCTh obOnuraiuii npusHaetrcs paBHoit 0 (Housp), B ciaydae
HACTYTUICHHS IaThI TIOJIHOTO MOTAaIIeHUs HOMUHAJIA B COOTBETCTBHHU C YCIIOBUSIMH BBITYCKa IIEHHBIX
OyMar - ¢ 1aThl OTPAKECHHSI B IEOMTOPCKOM 3310KEHHOCTH CYMMbI HOMHHAJIA K TIOTYYSHHIO JI0 IAThI

IMMOJIHOI'O MOralmcHrs HOMUHAJIa B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYCKaA HECHHBIX 6YMaI‘.

B cnyuyae Qaxtuueckoi mepemaun (YCTYNKH) BCEX HMMYIIECTBEHHBIX M MHBIX MpPaB I10
€BpPOOOJIUTAlIUAM POCCUHCKUM IOPUAMYECKHM JIMIAaM B IPOLECCe 3aMelleHHsl OOJuramuii u
npu3HaHuM B coctaBe umyiiectBa [IM®D nedbutopckoi 3aq0KEHHOCTH B pe3yJbTaTe TaKou
nepeaayn, ClpaBeUIiBas CTOMMOCTh TaKUX IEpeJaHHBIX €BPOOOIHranuil nmpusHaercs paBHOM 0
(Honb) ¢ naTel mepenaun npas A0 AaThl IPEKPALLEHUS YCTYIIKM UMYIIECTBEHHBIX U UHBIX IIPaB 110
eBpooOurauusM (10 JaThl BO3BpaTa paHEE YCTYIJIEHHBIX HUMYILIECTBEHHBIX M HMHBIX IpaB IO
€BpOOOJIUTALIUSIM).

4.17.1.7. CnpaBemuBasi CTOUMOCTb OOJMrauii KOPPEKTHPYETCS B COOTBETCTBUH

C MOpsAKOM, yKazaHHbIM B [Ipminoxenun Ne 7.5. Hactosuux [Ipasui.

4.17.2 Kputepun npusHanus (nMpekpameHusi IpU3HAHUS) AKTHBOB

4.17.2.1. Obnauranuu NpU3HAIOTCS aKTUBOM C JIaThl 3a4MCIICHHS [ICHHBIX OyMar Ha CUeT JIeTIO
VYnpasisomen komnanuu @oHpa.

4.17.2.3. O6nuranum MpeKkpamaT IPU3HABATHCS aKTHBOM:

- C JIaThl CIIMCAHUS IIEHHBIX OyMar co cueTa JIeTo ynpasisitonieit kommnanuu OoHpa,

- C JaThl BHeceHMs 3amucu o JukBuaanuu sMmuteHta B EI'PHOJI mim anamornunom

peecTpe HHOCTPAHHOTO TOCYIapCTBa, B KOTOPOM 3apETUCTPUPOBAH IMUTEHT AKIIHUH.

4.17.3 llopsaoK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.17.3.1. YcranoBinen nyHktoMm 3.1. HacTosamux [Ipasu.

4.17.4 UCTOYHHUKH JaHHBIX

4.17.4.1. lanHble 0 OMpPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.17.4.2. Odunmansusiii caiit HKO AO HP/I.
4.17.4.3. OTUeT OICHIIHKA.

4.19. PoccHiicKue M HHOCTPAHHBIE JENO3UTAPHbIE PACHUCKH HA HIEHHbIE OyMaru

4.19.1 lonycTUMBIE METObI ONpeIeIeHUs CIPABEAINBOI CTOUMOCTH
4.19.1.1. Poccuiickue oenozumaphsle pacnucKu

4.19.1.1.1. Ypogens 1.
Jlist onipeniesieHust CripaBeIMBOi CTOMMOCTH MCTIONIb3YIOTCS IIEHBI OCHOBHOTO PBIHKA 32 TIOCIICAHUN
TOPTOBBIN JIeHb (M3 YHCIIa aKTHBHBIX POCCUMCKUX OWPK), BHIOpAHHBIE B CICAYIOIIEM TOPSIKE

(yObIBaHUS IPUOPUTETA):
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a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHM POCCUICKON OUPIKHU HA JIaTy
onpeaenenuss CYA npu yciioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCSl B UHTEpBaJIC MEXAY MUHUMAIbHON U MaKCUMAJIbHOM 1IEHaMU CJEJIOK Ha
3Ty Ke JIaTy dTOU ke OUpPKU;

b) cpenHeB3BelIeHHas IeHA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpezenenus CUA, npu ycioBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B IPEJIeIIax CIpeaa 1o CIpocy
U IIPEUI0KEHNIO HAa YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITHS Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCHM POCCUHCKON OMpkH Ha Jary
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CJIM PaCKPBITHI JaHHBIE 00 00bEME TOPIOB 32 JIEHb

1 00BEeM TOProB He paBeH HYI0 ¢ nmpoepkoii (CLOSE)<>0.

Ecnu nennas Oymara TopryeTcs Ha pocCUHCKOM OMp ke B peXHMax TOProB € pacueTaMy B
pyOJIIX 1 MTHOCTPAHHOM BAJIIOTE, U Takasi Oupra MpU3HaHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpPA CIIPABEITIMBOM LIEHBI UCIIOJIB3YIOTCSI IPUOPUTETHO LIEHBI TOI'O PEKHUMA TOPTOB, 110
KOTOpPOMY Ha J1aTy OLICHKH OIpe/eeH HauOOoJIbIINI 00bEeM 110 KPUTEPHUSIM BbIOOpA OCHOBHOTO
pBIHKA, YCTAaHOBJIEHHBIM B HacTosAlMX [IpaBuiax. B ciydae, ecnu HU 0iHa U3 1IeH 110 BEIOPaHHOMY
PEKUMY TOProB B ONPEAEICHHOM BaJIIOTE HE MOXKET ObITh UCIOJIb30BAaHA HA AATY OLIEHKH, TO
MCIIOJIb3YIOTCS LIEHBI Ha TY )K€ J]aTy 110 PEKUMY TOProB B APYroil BaJitoTe ¢ 00BEMOM TOPIOB 110
KpUTEPUSM BHIOOpPA OCHOBHOT'O PbIHKA B MOPSIKE YMEHbBILICHUS.

4.19.1.1.2. YpogeHnsb 2.

JUis [emno3uTapHbIX paclMCOK, NPEJCTABISAEMbIl aKTHB IO KOTOPbIM TOpryercss Ha
JIOCTYTTHBIX PBIHKAX:

B CJIy4yae OTCYTCTBHUS LIEHBI IIEPBOTO YPOBHS HCIIOJNb3YETCs LI€HA MPEICTaBIsIeMON [IEHHOU
Oymaru (6a30BOT0 aKTHBA), ONPECICHHAs B COOTBETCTBUM C MOJICTISIMUA OIIEHKA CTOMMOCTH IIEHHBIX
OyMmar, JUisi KOTOPBIX ONpENENseTcs aKTUBHBIM PHIHOK B 3aBUCMMOCTH OT SMUTEHTa Oymaru
(poccUiCKUIT/MHOCTPAHHBIM).

Jlig eno3uTapHbIX PACIUCOK, MPEICTaBIseMbld aKTHB IO KOTOPHIM HE TOPryercss Ha
JIOCTYITHBIX PBIHKAX:

B Clly4ae OTCYTCTBHS LIEHBI IEPBOTO YpPOBHS CIpaBeAJIMBasi CTOMMOCTb JI€MO3UTapHOI
pactiucku ompexaensercs 1mo monenu CAPM B mopsiake, YCTaHOBIEHHOM JJisi OIICHKU aKIIHHA
MHOCTPaHHBIX MUTEHTOB, B TOM 4YHCIIe MaeB (aKUui) MHOCTPAHHBIX WHBECTUIMOHHBIX (DOHIOB,
aKIMNA MEXIyHApOAHBIX KOMIIAHUH U JIENO3UTAPHBIX PACIUCOK.

4.19.1.1.3. Ypogens 3.

B cnyugae, ecnu cnpaBeyiMBasi CTOUMOCTh POCCHUMCKUX JEMO3UTAPHBIX PACIHCOK HE MOXKET
OBITH onpeeneHa Ha naty OTIpe/IeTICHUS CTOUMOCTH YHUCTBIX aKTHBOB
C  HWcCInoip30BaHMEeM  YpoBHed | w2, cmopaBequBasg  CTOMMOCTB  POCCHMCKHX
JIEMTO3UTAPHBIX pacIumcox onpenensieTcs Ha OCHOBaHUH oTyera OILICHIIIMKA.

HpI/I OTCYTCTBHH OTYETA OLCHIIUKA CIIPABCAIIMBYIO CTOUMOCTD OIIPCACIINTE HEBO3MOXKHO.
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4.19.1.2. Hnocmpannvle 0eno3umapusle pacnucku

4.19.1.2.1. Yposens 1

bupxeBbie LIEHBI NCIOJB3YIOTCS TOJIBKO IPU HAIMYUU JOCTYIa U BO3MOKHOCTH COBEpPILIAThH
C/ICJIKU HA TAKUX OMpIKax.

4.19.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

Llenst MOCKOBCKO# OMp KU 32 TIOCJICAHUN TOPTOBBIH ACHDb B MOPSAIKE YObIBAHUS IPUOPUTETA!

a) nena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOI ceccnr MOCKOBCKOM OMpIKHU Ha JaTy
onpezaenenuss CYA npu ycinoBUU NOATBEPKIEHUS €€ KOPPEKTHOCTH.

Ilena cupoca, onpeaeneHHas Ha qaty onpenenenns CHA, npu3HaeTcst KOppEKTHOM, €clii OHa
HaXOAMUTCSI B MHTEpPBAJe MEXJYy MUHUMAJIbHOW MU MaKCUMAJbHOM 1IEHaMHU CIEJIOK Ha ATy XKeE Jary
ITOM ke OupKu

b) cpenHeB3BelIcHHAs IeHA HA MOMEHT OKOHUYAHHsI TOPTOBOM ceccuit MOCKOBCKOM OUpKH Ha
naty onpezenenus CHA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax Clpea 1o CIpocy
U IIPEUIOKEHHIO Ha YKa3aHHYIO Jary;

C) IIeHa 3aKpbITHsI HA MOMEHT OKOHYaHHs TOProBoil ceccu MOCKOBCKOW OMp:KH Ha Jary
onpezaenenuss CYA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb

1 00BEeM TOProB He paBeH HYI0 ¢ nmpoBepkoii (CLOSE)<>0.

4.19.1.2.1.2 Xpanenue yennwvix 6ymae ocywecmensemcs ne wepez HKO AO HP/]

[{eHbl OCHOBHOI'O phIHKA U3 YUCJIa aKTUBHBIX HHOCTPAHHBIX OUPXK 3a MOCIEAHUNA TOPTroOBBIN
JIEHb , BHIOpAHHBIE B CIIEyIOIIEM Mops ke (YObIBaHHS IPUOPUTETA):

a) 1ieHa cripoca (bid last,) Ha TOproBoii TIIOIIAAKE MHOCTPAHHOM OUPKU Ha JIaTy ONpeeIeHUs
CYA;

Lena crpoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CiIM OHa
HaXOAMUTCSI B MHTEpBaje MEXJIy MUHUMaJIbHOW U MaKCUMAaJbHOM LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ATOM Ke OUpKU;

b) mena 3akpeiTus (px_last) Ha TOpProBoOM TIJIOMIAJKE WHOCTPAHHOW OWpPXKHM HaA JaTy
onpenenenuss CHA npu ycia0BUHM NOATBEPKACHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb

1 00b€M TOPTOB HE PaBEH HYJIIO.

IleHpl OCHOBHOTrO pBIHKA W3 YHWCIA AaKTHUBHBIX POCCHUMCKHX OHpXK (3a HCKIIOYEHUEM
MockoBCKoOM OMpKH) 3a TIOCTEIHUN TOPTOBBIN JIEHb B TOPSIAKE YOBIBAHUS IPUOPUTETA:
a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKON OMPKH Ha JaTy
onpeneneHuss CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha gaty onpeneynenus CHA, npusHaeTcss KOPPEKTHOM, €CIu
OHA HaXOJIUTCS B UHTEpBaJie MEX1y MUHUMAIbHON U MaKCUMAaJIbHOM 1IEHaMU CJIEJIOK Ha

ATy K€ JaTy TOH Xe OUpKH;
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b) cpenHeB3BelIeHHas I€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B IPEJIeax CIpea 1o CIpocy
U IIPEUIOKEHHIO HAa YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITUS Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCHM POCCHHCKOW OMpKM Ha Aary
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHs IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb

U 00beM TOProB He paBeH Hymo ¢ posepkoit (CLOSE)<>0.

4.19.1.2.2. Yposens 2

4.19.1.2.2.1 Xpanenue yennwvix oymae ocywecmensemcs wepez HKO AO HPJ]

Mogenb OlIEHKM, OCHOBaHHAasi Ha KOPPEKTUPOBKE HcTopudeckoi 1eHsl (Moaens CAPM) -
TOJIBKO JUTS IIEHHBIX OyMmar, oOpammaronmxcs Ha MOCKOBCKOI Oupike.

4.19.1.2.2.2 Xpanenue yennwvix oymae ocyuecmensemcs e wepez HKO AO HPJ]

Mosenb OIIEHKM, OCHOBaHHAasi Ha KOPPEKTUPOBKE MCTOpuueckoi 1eHsl (Monens CAPM) -
TOJIBKO JUISl IIEHHBIX OyMmar, oOpalnaromuxcst Ha poccuiickux (3a uckmouenueM [IAO MockoBckas
Ouprka) 1 MHOCTPAHHBIX (DOHIOBBIX OMpKAX.

Ocob6ennoctu npumenenust moaenu CAPM i neno3uTapHbIX paciucoK:

JUji OLIEHKU JAEMO3UTapHBIX PACHUCOK HCMOib3yeTcs BapuaHT 2 juist akuuil pocCHMCKUX
sMUTEHTOB (Moaenb CAPM) ¢ yueToMm cienyronmx ocoOeHHOCTEH.

[To neno3utapHBIM pacnucKaM HCIOJIb3YETCSl PhIHOYHBIN MHAEKC (O€HYMAapK) B OTHOIIEHUN
0a30BbIX akTUBOB. [Ipu 3TOM BRIOMpaeTcs UHAEKC (OeHUMAapK) TOM OMpKEBOH IUIOIIAIKU, B CTpaHe
KOTOpPOM BEJETCSI OCHOBHAsl JESATENbHOCTh SMUTEHTa IMPEICTaBIsEMOr0 aKTHBa JEMO3UTapHOU
PacCIUCKHU.

Jlig 1eno3uTapHbIX pacluCcOK B KayecTBe OE3pHCKOBOM CTaBKU JIOXOJAHOCTH IMPUMEHSETCS
CTaBKa I10 TOCYJIapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTpPaHE, B KOTOPOM
BEJIETCSI OCHOBHASI IEATEIIBHOCTh IMUTEHTA MPECTABIIIEMOT0 aKTHUBA JIETIO3UTAPHON PACIIUCKH.

[Ipu ucnonszoBanuu moaenu CAPM 115 1eno3uTapHbIX pacMCOK B Ka4ecTBe IoKa3aTes P,

WCITOJIB3YETCS LIEHA 3aKPBITUSI CAMOM JIETIO3UTAPHON PACTTUCKH.

4.19.1.2.3. Yposens 3

4.19.1.2.3.1 Xpanenue nieHHsix 0ymar ocymectsisercs uepe3 HKO AO HP/I

1) Ilena (cToMMOCTB) ONpEETICHHAS C MCITOIb30BaHHEM HaOJIF01aeMBIX/TIOATBEPIK 1A MbIX
KOTHUPOBOK, IPEIOCTABIICHHBIX MpOod. yJYaCTHHUKAMHU pBIHKA IICHHBIX OyMar, Ha OCHOBaHUH
MOTHBHPOBAHHOTO CYXJICHUsS YTIPABJIAIONICH KOMIIAHUH (B TOM YHCJIE O CIIOCOOHOCTH peain30BaTh
aKTUB TAKUM JIMIIAM), B TCUECHUE CPOKA, YCTAHOBIECHHOTO TPO(. YIaCTHUKOM JUISI BO3MOXKHOTO
COBEpIIICHHSI  CACITKH TI0 TPEJAOCTaBICHHOW  KoThpoBke. Ilpm 3TOM  cBemeHUs O
Ha0JI0/1Ta€MBIX/TIOITBEP)KIAEMBIX KOTUPOBKAX JTOJIKHBI OOHOBIATHCSA €XKEMECAYHO Ha MOCIeIHUN
pabounii JeHb KaJleHJapHOro Mecsia. B Tom ciydae, eciu HampaBiieHHas WHpopManus J0o

COTJIalliEeHUE, PETyJUpYIollee OTHOLICHHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CpPOK, B TEUEHUE
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KOTOPOTO Mpo¢). YYaCTHUK T'OTOB COBEPIIUTH CAEIKY IO NMPEIOCTABICHHOW KOTHPOBKE, TO TakKas
KOTHPOBKA MOXET HCIOJb30BATHCS Ul LIENeH ONpeAeieHUsl CIPaBENIMBOM CTOMMOCTH LIEHHON
OyMaru TOJBKO IO COCTOSIHUIO Ha JJaTy KOTUPOBKHU.

2) llena (cToMMOCTB) OIpE/CICHHAs HA OCHOBAHUM OTYETA OIICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOro B myHKTe 2.2.4 Hacrosmmx [IpaBun go nater onpeaenenus CHA mm6o 0
(Honmp) (B ciydae MOATBEPKICHUS HEBO3MOXKHOCTH paCIOpsHKAThCS aKTUBOM UM HAJIMYHUA
0OCTOSTENILCTB, CBUIETEIILCTBYIOIIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJIS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO omenounoit aesrtensHocTH" oT 29.07.1998
rojaa).

4.19.1.2.3.2 Xpanenue neHHbIX Oymar ocymectsisiercsa He yepes HKO AO HP/|

1) Ilena (cTOMMOCTbB) Ompe/eieHHas C MUCIOJIb30BAHUEM HAOJII0AaeMBbIX/TIOITBEPIKIACMbBIX
KOTHUPOBOK, IMPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYXICHUS Y IPABIISAIONICH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH PEaIn30BaTh
aKTUB TaKUM JIMIAM), B TEYCHHE CPOKa, YCTAHOBICHHOTO MpPOQ. YYACTHUKOM JJIsI BO3MOXHOTO
COBEpIICHHSI  CIEJKH 10 TpPeAOCTaBIeHHOW  KoTmpoBke. [lpm  sToM  cBeneHus o
Ha0JII01aeMBIX/TIOATBEPHKIAEMBIX KOTHPOBKAX JIOJKHBI OOHOBIIATHCS €KEMECSYHO HA TOCICIHHUN
pabounii eHb KaJlleHJapHOTO Mecsna. B ToM ciydae, eciu HampaBiieHHas uHpopManus Tu0o
COTJIAIICHUE, PEryJHPYIONIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO MpO¢). YIaCTHUK TOTOB COBEPIIUTH CAEIKY IO NMPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJIB30BATHCS Ul LIENeH ONpENeTeHUs CIPaBENIMBOM CTOMMOCTH LIEHHON
OyMaru TOJBKO TI0 COCTOSIHUIO Ha JJaTy KOTUPOBKH.

2) llena (cToMMOCTB) OMpe/IeieHHass Ha OCHOBAaHWU OTYETa OICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOTO B myHKkTe 2.2.4 Hactosmux [IpaBun no nater onpexaenenuss CHA nu6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCIOpsHKAThCS AKTUBOM UM HAJIMYUSA
0OCTOSITENILCTB, CBUICTEBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit nestenpbHOCTH" oT 29.07.1998
rona).

4.19.1.3. CrpaBeuyiiBasi CTOMMOCTh POCCHICKMX M WHOCTPAHHBIX JETIO3UTAPHBIX PACIIHCOK
KOPPEKTHPYETCS B COOTBETCTBUHU C IMOPSJIKOM, yKa3aHHBIM B Ilpuimoxkenuu Ne 7.5. HacTosmux

IIpaBui.
4.19.2 Kputepuu npusHanus (npekpamieHusi Ipu3HAHUs) AKTUBOB

4.19.2.1. Poccuiickue ¥ WHOCTpaHHbIE JIEMO3UTAapHbIE PACHUCKH Ha IIEHHble Oymaru
NpU3HAOTCS (IpEeKpalaloT MPU3HABAaTHCS) aKTUBOM Ha JaTy mepexoja (BO3HMKHOBEHHS) MpaBa

COOCTBEHHOCTHU Ha aKTUB.
4.19.3 llopsiiok NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTUBHBIMH

4.19.3.1. Ycranosnen nyHkroM 3.1. Hactosmux [IpaBui.
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4.19.4 UCTOYHUKH JAHHBIX

4.19.4.1. JlanHble 0 OUPKEBBIX KOTUPOBKAX, PACCYUTAHHBIX HA aKTUBHOM (OCHOBHOM ) PBIHKE.

4.19.4.2. OT4eT OLEHILMUKA.

4.20. 3a10/2K€HHOCTD 10 C/1eJIKaM, 3aKJIIYeHHBIMI HA yeaoBusx T+ (mpu HecoBNAEeHUN JIAThI

NOCTABKH, OIIPEIeJeHHOM VCI0BHSIMHI IOTOBOPA C IATOM 3aKJIH0Y€eHNS IOT0BOPA)

4.20.1 3a10/ZKEHHOCTD 10 CAeJKaM ¢ IeHHBIMH OyMaramu, 3aKJII04YeHHbIMH Ha yciaoBusx T+
4.20.1.1. TlonycTuMBbIe MeTObI ONpe/ieJIeHHsI CIIPaBeJIMBOI CTOMMOCTH

4.20.1.1.1. CnpaBeanuBasi CTOMMOCTD 33/I0JDKEHHOCTH TIO CIENIKaM C IIEHHBIMH OyMaramu,
3aKJIFOYCHHBIM Ha yclnoBusix T+, onpenensercs B pa3Mepe pa3sHUIIBI MEKAY BBIPAKEHHOU B PyOIIsiX
CHPaBEJIMBON CTOMMOCTBIO LIEHHBIX OyMar, SBISIOUIMXCS MPEAMETOM CHCIKUA, U CYMMOW CHEIKU
B BAJIIOTE CJICJIKH, TPUBEICHHOM K PYOIIIO MO TEKYIIEMY KypCY BaIIOTHI.

4.20.1.1.2. Tlpu ompeneneHUH CHPABEAIUBONW CTOMMOCTH 3aJI0JDKEHHOCTH MO CHEIKaM
¢ o0yMranusMu, 3aKJIIOYeHHBIMU Ha YCIOBHUSAX T+, cipaBeainBas CTOMMOCTh OOMuranuii (makera
o0uranuii), ABJISIOMUXCS TPEAMETOM CICIIKH, C IAThl 3aKITFOUEHUS CACTKH JI0 AaThl EPexoa IpaB
COOCTBEHHOCTH Ha LIEHHBIE OyMaru, eXeIHEBHO ONPEACISIETCS C YIeTOM HAKOIUIEHHOTO KyTIOHHOTO
JI0X0/1a, OIPENIEJICHHOI0 Ha JaTy pacueTa IO CHEJIKE B COOTBETCTBUU C YCJIOBUSMHU CHEIKU
WJIY TIPaBUJIAMU OpPTraHU3aTopa TOPTOB.

4.20.1.1.3. B ciy4ae TOJIOKUTEILHOW pa3HUIIBI, CHIEIKa NMPU3HAETCS B COCTAaBE AaKTHBOB
(mebuTopckasi 3aJOJDKEHHOCTh) y TIOKymHaTens/ B cocTaBe 00s3aTeIbCTB  (KpEeIUTOpCKas
3a/I0JKEHHOCTD) y MPOJIaBlia, OTPUIATEIbHOM Pa3HUIBI - B COCTaBe 0053aTeNbCTB (KpeIuTOpCKast
3a/I0JDKEHHOCTh) Y TIOKYTIATelIsl/B COCTaBe aKTUBOB (J€OMTOPCKAsI 3a0JIKEHHOCTH) Y TTPOJIaBIIa.

4.20.1.1.4. CupaBemmBas CTOUMOCTh JEOMTOPCKOW  3aJI0JDKEHHOCTH, BO3HUKIICH
B pe3yJIbTaTe COBEPIIEHHs CAEJOK C LEHHBIMH OyMaramu, 3aK/IFOYeHHBIMH Ha YCJIOBHAX T+
(3a UCKJIIOUEHHEM OMPIKEBBIX OIepalyil B pexunme 0e3aJpecHbIX TOProB) KOPPEKTUPYETCS B CIIydyae
BO3HUKHOBEHUS COOBITHH, MPUBOIAIINX K 00ECIIEHEHHI0, B cCOOTBeTCTBUM ¢ [Ipmioxennem Ne 7.5

Hactoauux [IpaBun. Crircok coObITHI, MPUBOAAIIUX K 0OeciieHeHHI0 yka3aH B [Ipuioxxennun Ne 7.5.
4.20.1.2 Kputepuu npu3HaHus (MpeKpalleHusi IPU3HAHUS) AKTHBOB

4.20.1.2.1. 3a10/KEHHOCTD TI0 CJEJIKaM C IICHHBIMU OyMaramu, 3aKIFOYCHHBIM Ha YCIOBHSIX
T+ (mpu HecoBMaJeHWU JAThl TIOCTABKU IIEHHBIX OyMar, OMpeNeeHHON YCIOBUSIMH JIOTOBOpA
C 1aTOM 3aKJIIOYEHHUS JOTOBOPA IO MOKYIKE / MIPOoJIaXke IEHHBIX Oymar) Mpu3HaeTCsl aKTUBOM C:

- JIaThl 3aKJIIOUEHUS J0rOBOpa Mo NMPUOOpEeTeHUIO (peaan3alui) IeHHbIX OyMar;

- JIaThI HATIPABJICHUS TIOITBEPKACHUS HA yIaCTHE B KOPIIOPATUBHOM JICCTBUU (AKIIENT
obepTel) B clydae, €CIH YCJIOBHS HWCIOJHEHUS OQEpThl ONPEACIIeHbl HW HEU3MEHHBI
JIO TaThl UICTIOJTHEHUSI O(DEePTHI.

4.20.1.2.2. 3a10KEHHOCTH 110 CACJIKaM C IIEHHBIMUA OyMaramu, 3aKJIF0YeHHBIM Ha YCIOBUAX
T+ (mpu HecoBMaJeHWW JAaThl TIOCTaBKU IIEHHBIX OyMar, OMNpEeNeIeHHON YCIOBHUSIMH JOTOBOpA

C IaToM 3aKJIIOYEHMsI JOrOBOpA MO MOKYIKe / MpoAa)ke LIEHHbIX Oymar) mpekpaaeT npu3HaBaThCs
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AKTUBOM C OAaThl IICPEXOJa IIpaB COOCTBEHHOCTH Ha OCHHBIC 6YM3,I‘I/I MOATBCPXKACHHAA BBIITACKOM

0 CYETY JETO.
4.20.2 3a10/ZKEHHOCTD 10 CAeJKAaM C BAJTIOTOM, 3aK/JII0YeHHBIM Ha ycaoBusax T+
4.20.2.1. lonycTMBbIe METO/ABI ONpeAeIeHUS CIPABeIJIMBOIi CTOMMOCTH

4.20.2.1.1. CopaBemnuBas CTOUMOCTh 3aJIOJDKEHHOCTH TIO CACIKaM C  BalllOTOM,
3aKJIIOUYECHHBIM Ha yClIoBUAX T+ ompenernserca B pa3Mepe pa3HUIbI MEKy TEKYLIEH CIIPaBeUIMBOM
CTOMMOCTBIO BAJIIOTHI, PACCUUTAHHON B pyOJIIX B COOTBETCTBUM C HacTosmuMu llpaBuiamu
onpenenenuss CYA, U CTOMMOCTBIO BaJIOTHI B PYOJIsiX, 3aMKCHPOBAHHOW B JIOTOBOpE Ha JaTy
VICIIOJTHEHUSI CIICIIKU.

4.20.2.1.2. B cny4ae TOJIOKUTEIBHOW Pa3HUIIBI, CAEIKA MPU3HAETCS B COCTaBE aKTUBOB
(meOuTopckas 3aI0DKCHHOCTh) y TMOKymHartelss / B COCTaBe 00s3aTeNnbCcTB  (KpeAUTOpCKas
3a/10JKEHHOCTD) Y MPO/aBlia, OTPULIATEILHON Pa3HULIBI - B COCTaBE 00s13aTENbCTB (KpeAUTOPCKast
3aJI0JDKEHHOCTD) Y TTOKYIIaTeNsl / B COCTaBe aKTHBOB (IeOUTOPCKast 33/ I0JDKEHHOCTD) Y MTPOJIaBIIA.

4.20.2.1.3. CmopaBemmBas CTOUMOCTh J€OUTOPCKOW  3aJOJDKEHHOCTH, BO3HHKIIEH
B peE3yJbTaTe COBEPLIEHUS CAEJIOK C BalIOTOM, 3aKIOYEHHBIMM Ha ycloBusix T+
KOPPEKTHUPYETCS B CIIyyae BOSHUKHOBEHMS COOBITHIM, IPUBOAIINX K 00ECLIEHEHHUIO, B COOTBETCTBUU
¢ [lpunoxennem Ne 7.5 Hacrosimux [IpaBuit. Cincok cOOBITHI, MPUBOISIINX K 00ECIIEHEHHIO YKa3aH
B [Ipunoxxennn Ne 7.5.

4.20.2.1.4 TlonoxkeHuss NaHHOTO NyYHKTa MOTYT HE HPHUMEHSATbCS K OUPXKEBBIM U
BHEOMPIKEBBIM CJEJIKaM C BaJIOTON, B KOTOPBIX MPEIyCMOTPEHBI CTaH/IAPTHHIE YCIOBUS PACUETOB,
UCIIOJIb3YEMbl€ YYaCTHMKaMHM pbIHKa B OTHOUIEHMM CJIEJIOK '"CrmoT" I COOTBETCTBYIOIIMX

BaJIOTHBIX Map Ha BAJIFOTHOM phIHKE MOCKOBCKOMN OUPKH.

4.20.2.2 Kpurepun npusHanus (IpeKpalieHus NIPU3HaAHUs) AKTUBOB

4.20.2.2.1. 3a0/KEHHOCTh IO CACITKAM C BAJIIOTOH, 3aKIIOYCHHBIM Ha YCIOBHSX T+
MIPU3HACTCS] AKTHBOM C:

— JaThI 3aKJIFOUYCHU A )IOFOBOpa 10 HOKYHKG / Hponaxce BAJIKOTHL.

4.20.2.2.2. 3aJ0/DKEHHOCTh IO CAEITKAM C BallOTOM, 3aKIIOYCHHBIM Ha YCIOBHSX T+
MPEeKpaIaeT MPU3HABATECS AKTHBOM C JIaThl IEepexoja IpaB COOCTBEHHOCTH Ha BaJIOTy Ha
OCHOBaHUU BBIMHMCKH CO CUETa, OTKPHITOTrO Ha yrpasistomyto komnanuto J[.Y. ITN® / Gpokepckoro

OTYeTa.

4.20.3 [Mopsiiok Npu3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTUBHBIMH
4.20.3.1. He npumenumo.

4.20.4 UcTOYHNKH TAHHBIX

4.20.4.1. JIoroBOpsI, HA OCHOBAaHWHW KOTOPHIX BO3HUKIIA aKTHBBI / 0053aTEIbCTBA.

4.20.4.2. VIcTOYHHMKYU JAaHHBIX, HEOOXOIUMBIC JJIs ONPEICIICHHS CIPaBEJIMBOM CTOUMOCTH
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OCHHBIX 6yMar, OIMPCACIICHHBIC B COOTBCTCTBYIOIIUX pa3aciiax HpaBI/I.H.

4.25. leGuTOpCKAas 3210 5KEHHOCTD

4.25.1. lonycTuMble MeTOAbI ONpe/ieJIeHHsl CIPaBeIJIMBOH CTOMMOCTH

4.25.1.1 ledbuTopckas 3a/10/5KeHHOCTh MO NPOUEHTHOMY (KYIIOHHOMY) A0XOAY, YACTHYHOMY /
MOJIHOMY NOTalIeHUI0 IMUTEHTOM OCHOBHOI'O J10JIra 110 10JITOBbIM LICHHBIM OymMaram

B teuenue Bcero cpoka npu3zHaHus A€OUTOPCKOM 330>KEHHOCTH ONIEPAalliOHHOM:

4.25.1.11. OueHka CHOpaBeUIMBON CTOMMOCTH 1eOMTOPCKOI 3a10/KEHHOCTH MO
NPOLEHTHOMY (KYNOHHOMY) /A0XO/AY I10 JIOJTIOBbIM LIEHHBIM OyMaram OIpefessieTcsl B pa3Mmepe,
OIIPENICIIEHHOM Ha JaTy HACTYIUIEHHs CPOKa MCIIOJIHEHHsI COOTBETCTBYIOLIETO 00s3aTeNbCTBA (IaTy
MCTEYEHHUsI KYIIOHHOI'O [IEpUO/a) B COOTBETCTBUHU C YCIIOBUSIMU BbIITyCKa LIEHHON OyMaru, u UCXozs
U3 KOJIMYECTBA LIEHHBIX Oymar Ha JJaTy HaCTYIJICHUS! YKa3aHHOTO CpOKa.

4.25.1.1.2. OueHka cHOpaBelJUBON CTOMMOCTH JAeOMTOPCKON 3a/10JKEHHOCTH 10
YACTHYHOMY/TIOJIHOMY TNOTallleHHI0 3MHUTEHTOM OCHOBHOIO J0JII'a IO JOJTOBBIM LE€HHBIM
Oymaram olpenensercs B pa3Mepe, ONPENEICHHOM Ha JaTy HACTYIUIEHUS CPOKa HCIOJIHEHUs
COOTBETCTBYIOIIETO 00S3aTEIHCTBA B COOTBETCTBHH C YCIOBHSIMH BBITyCKa IIEHHOW Oymaru, u
UCXOs U3 KOJIMYECTBA LIEHHBIX OyMar Ha JJaTy HacTYIUJIEHUs YKa3aHHOI'O CPOKa.

4.25.1.1.3. Kpurepun u CpoKkH KBaTU(PHUKAIUKA JAEOUTOPCKON 3aJTO0JDKEHHOCTH Kak
ONEPalOHHOM.

B oTcyTcTBUE MpU3HAKOB 00ECIIEHEHUS:

. B Teuenne 7 paGoumx aHEH ¢ naThl NMpPU3HAHUSA JAEOUTOPCKOM 3aJI0JKEHHOCTH
POCCHUIMCKHMX AIMUTEHTOB, BKJIIOYasl 3310JKEHHOCTh SMUTEHTOB — MEK/IYHAPOIHBIX KOPIIOPALINA;

. B rtewenne 10 paGoumx nHEH c JaThl NpU3HAHMS JEOMTOPCKOW 3aJ10JKEHHOCTH

HHOCTPAaHHBIX OMHUTCHTOB.

4.25.1.2. JlebuTopckas 3a10/15KeHHOCTD 10 NPOLEHTHOMY J10X0/Y 110 eHeKHBbIM CpeIcTBaM Ha
cyerax

4.25.1.2.1. CrpaBeanuBasi CTOUMOCTb J€OMTOPCKOHN 3a/I0JDKEHHOCTH IO TPOLEHTHOMY
JIOXOly MO JAEHEXHBIM CpeIcTBaM Ha cuerax ynpasistonieil komnanuu [1.Y. [T onpenensiercs B
TE€YEHHE BCEro CpoKa KBAIM(PHUKAIUHU 33J0JKEHHOCTH KaK OIEpallMOHHOM B CyMMe MpOIIEHTOB,
HAYMCJICHHBIX COTJIACHO YCIIOBUSIM JIOTOBOpA/COTJAIlIEHUSI Ha CyMMY OCTaTKa MO CYEeTy WU Ha
CyMMY HECHM)Xa€MOIO OCTaTKa IO CUETy - B cCllyyae, €CJId YCJIOBHUS HAuUMCJICHHSI TPOLEHTOB
MO3BOJISIIOT HAJEKHO M JIOCTOBEPHO PACCUMTATh MX pa3Mep K IMOJYYEHUIO Ha JIaTy ONpeaeseHUs
CIIpaBeJIMBON CTOMMOCTH.

4.25.1.2.2. Tlo wucreyeHuu cpoka KBaTu(UKAIMA JEOUTOPCKONM 3aJ0JDKEHHOCTH Kak
OTIEpAIlMOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITHH, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeIMBAasi CTOUMOCTD onpeenseTcs B cooTBeTcTBUH ¢ [Ipunmoskerrem Ne 7.5. Criucok coOBITHIH,

MPUBOAAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.
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4.25.1.2.3. Kpurepun u Cpokd KBaTU(PHUKAIUKA AEOUTOPCKOM 3aJTO0JDKEHHOCTH Kak
ONEPALOHHOM.
B orcyrcTBHE mpu3HaKoB OOECLEHEHHs C JIaThl MPHU3HAHUS O TEPBOrO THS HPOCPOUYKU

00s13aTebCTB OAHKOM.

4.25.1.3. JleouTopckasi 3aJ0/I2KeHHOCTh MO BbIILUIATEe AUBUAEHIOB MO aKUHUAM, /J0X01a IO
JAeNO03UTAPHBIM PACIUCKAM

4.25.1.3.1. Ouenka crpaBeIMBON CTOMMOCTH JEOMTOPCKOM 3a/I0JKEHHOCTH T10 BBITLIATE
JUBUICHIOB IO akUusAM, J0X0Ja IO JAEMO3UTAapHBIM paclHUCKaM B TEUEHHE BCEro CpoKa
KBaJIM(UKALIMM TaKOW 3aJI0JKEHHOCTU KaK ONEPAallMOHHON HE KOPPEKTUPYETCS U ONPENEIIIeTcs B
HOMMHAJIbHOM BEJTMYMHE UCXOMS U3:

. KOJINYECTBA aKIMI/ACTIO3UTAPHBIX PACTIHCOK, yUYTEHHBIX Ha cuete aeno [N na naty,
Ha KOTOPYIO ONPEIEIIAI0TCS JUIa, UMEIOLME IIPaBO Ha MOIy4YeHUE JUBUICHIOB U

. OOBSBICHHOTO pa3Mepa AMBUACHAA (10X0[a), MPUXOJSIIETOCs Ha OAHY ILIEHHYIO
OyMary cOOTBETCTBYIOLIEH KaTeropuu (THIla) 3a BHIYETOM HAJOrOB M COOPOB B Cilydae, €CIH 3TO
IPUMEHHUMO.

4.25.1.3.2. Ilo wucreyeHuu cpoka KBamu(uUKauu JEOUTOPCKOM 3aI0JDKEHHOCTH Kak
ONEpPAllMOHHOM, a TakXe B CIy4yac BBISBICHUS HHBIX COOBITUH, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeUINBasi CTOUMOCTD ompeensieTcs: B cooTBeTcTBuM ¢ [Ipunosxernem Ne 7.5. Criucok coObITHIHA,
IpUBOJALINX K oOeclieHeHuto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.3.3. Kputepun u Ccpokd KBaTU(PHUKAIUKA JAEOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEPalOHHOM.

B orcyrcTBHEe mpu3HaKoB OOEClieHEHHs B TeueHHe 25 pabodux JHEH ¢ JaThl MpU3HAHUS
JeOUTOPCKON 3aJJOJKEHHOCTH POCCUNMCKUX M MHOCTPAHHBIX SMUTEHTOB, a TAaK)K€ MEXIyHapOJHbBIX

KOpIIOpaIHid.

4.25.1.4. JlednTopckasi 3a/10JKEHHOCTD 110 10X01aM HHBECTHIIMOHHBIX naeB poccuiickux [IU®
U naesB (AKUMii) HHOCTPAHHBIX MHBECTMLUHMOHHBIX (OH/IOB, MAaH KOTOPBIX BXOAAAT B COCTaB
umymecrsa [IU®D, nmo goxoaam OT 10JIeBOr0 Y4acTHsl B YCTABHOM KaNUTAaJle POCCMMCKUX M
HHOCTPAHHBIX KOMIIAHUM

4.25.1.4.1. OneHka CHpaBeUTMBOW CTOMMOCTH JEOMTOPCKOW 3a0JDKEHHOCTH TIO J0X0JaM
naeB poccuiickux [IM® u masm (akuusM) HHOCTPAHHBIX MWHBECTHIIMOHHBIX (POHJIOB, IMau KOTOPBIX
BXOJAT B cocTtaB umyniectBa [IM® B TeueHne Bcero cpoka KBaIM(PHUKAIUU 3a10JKEHHOCTH, Kak
ONEPALMOHHOMN ONPEEISAETCS UCXOS U3:

. KOJIMYECTBAa WHBECTUIMOHHbIX maeB [IM® wnm naeB (akuuil) HMHOCTPaAHHBIX
MHBECTUIIMOHHBIX (DOH/IOB, MMal KOTOPBIX BXOJAT B cocTaB umymiectBa [IM®, yureHHbIX Ha cuere
neno [TN® na naty onpenenenus CUA;

. OOBSIBJIGHHOIO pa3Mepa J0XOAa IO MHBECTUIMOHHOMY IIal0, YKa3aHHOIO B
COOOIIIEHUHU O BBIIUIATE JO0XOJAa MO0 MHBECTUIMOHHBIM MasiM poccuiickux [IN® u masm (akmmsim)

WHOCTPaHHBIX HWHBECTHIIMOHHBIX (DOHAOB, KOTOphIE BXOAAT B cocrtaB umymectBa [IM®D, B
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coorBercTBUM ¢ nHpopmanueit HKO AO HPJI, uHbIX DOCTYMHBIX MH(OOPMAIIMOHHBIX CUCTEM WU
ouLMaNbHBIM caiiTOM (OQHUIMATBHBIM MMCHMOM) YIPABIISIOIIEH KOMITAaHUH.

OmeHka cripaBeTMBOM CTOMMOCTHU JeOUTOPCKON 3aI0JKEHHOCTH IO J0XO0/1aM OT JI0JIEBOTO
y4acTHs B YCTaBHOM KalHTaje B TEUCHHE BCEr0 CpOKa KBATM(UKALMHU 3aI0JDKEHHOCTH Kak
OTIEPALIMOHHOM OMpeessieTcss B CyMMe OOBSBICHHOTO JOX0/a Ha JI0JIIO BIIaICHHS.

4.25.1.42. Tlo wucreyeHWH CpoKa KBATH(PHUKAIUU ISOMTOPCKOM 3a0JDKEHHOCTH Kak
OTIEPALIMOHHOM, a TaKXKe B CIIydyac BBISBJICHUS HHBIX COOBITHH, MPUBOIAIIMX K OOECHEHEHHIO,
CIIpaBeJIMBAsi CTOMMOCTD OIpeIeisieTcsi B COOTBETCTBUU ¢ [Ipuioxenuem Ne 7.5. Criucok coOBITHIA,
NPHUBOIANINX K oOeciieHeHnIo yka3aH B [Ipunoxxenuu Ne 7.5.

4.25.14.3. Kpurepum u CpoKH KBaTU(PHUKAIUKA ASOUTOPCKOM 3aJTO0JDKEHHOCTH Kak
ONEpPalOHHOM.

B oTcyTrcTBUE NpH3HAKOB 00ECLIEHEHUS:

. B TeueHue 25 pabouux JHEH ¢ JaThl MPU3HAHUS JEOUTOPCKON 3a/10JKEHHOCTHU I10
LIEHHBIM OyMaram poCCUMCKHX U MHOCTPAHHBIX IMUTEHTOB, a TAKKE MEKYHAPOIHBIX KOPIIOPALIU;

. B TEYEHHE BCErO CPOKA, YCTAHOBJIEHHOI'O PELICHUEM O BBIILJIATE J10X0/a OT JI0JIEBOTO
y4acTusl B YCTaBHOM KallUTaje WIA UHBIM aHAJIOTMYHBIM JIOKYMEHTOM, JUI BBIILJIATHI JJOX0/1a, €CIIH
TaKOM CpOK He MpeBbIIIaeT 25 pabouux JHEH.

Ecnu ycTaHOBIEHHBIN CPOK BBIIUIATHI I0X0/a OT JI0JIEBOIO y4acTHUs IpeBblIaeT 25 pabounx
JHel, To ne0uTopcKkas 3a/l0JKEHHOCTh IO BBIIJIATE J10XO0/Ja HE MOXKET ObITh KBalM(HUIMpOBaHa

ONEPalOHHOM.

4.25.1.5. [leOuTopckasi 3a0J’KEHHOCTb M0 JI€HEKHBIM CpeACTBAM, HAXOAALIUMCH Y
npodgeccHOHATbHBIX YYACTHUKOB PhIHKA HIeHHbIX Oymar (naJjiee — 6pokep) u B HKO HKII (AO)

4.25.1.4.1. CripaBeyiuBasi CTOMMOCTD JICHE)KHBIX CPEJICTB, HAXOIANIUXCS Ha cUeTe Opokepa
wiu Ha cuere B HKO HKII (AO), onpenensercs B cyMMe ocTaTKa Ha YKa3aHHbBIX CUETAX.

4.25.1.4.2. Tlo wucreyeHuu cpoka KBamu(UKAUU JEOMTOPCKON 3aI0JDKEHHOCTH Kak
ONEpPAllMOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITUH, MPUBOJIALIMX K OOECLIEHEHUIO,
CIIpaBeUINBAasi CTOUMOCTD ompeensieTcs: B cooTBeTcTBHH ¢ [Ipunoxenuem Ne 7.5. Criucok coObITHH,
MPUBOAAIINX K oOeciieHeHn o yka3aH B [Ipunosxxenun Ne 7.5.

4.25.1.4.3. Kpurepunm u Cpoku KBadupUKAIMU JEOMTOPCKOW 3aJO0JKEHHOCTH Kak
ONEpPalOHHOM.

B orcyTcTBHE TpU3HAKOB 00ECIICHEHHUS:

. B Teuenue Bcero nepuoaa HaX0XKJI€HUS JIEHEKHBIX CPEJCTB HAa cueTax Opokepa Win
Ha cuetax B HKO HKI] (AO);
. B teuenue 3 pabGoumx mgHEH C AaThl, KOT/a YIpaBisAONMas KOMIAHUS BbIpa3uia

HaMEpEeHHEe O BBIBOJIE JICHEXKHBIX CpelCTB co cyeTa Opokepa mwiu co cueta B HKO HKI] (AO) B
YCTaHOBJIEHHON (hOpMe COIJIACHO 3aKIIOYEHHBIM JIOTOBOpaM (COTJIalleHHsIM), B Cllydyae €cClid B

TEUEHHE YKAa3aHHOTO CpOKa JICHEKHBIE CPEACTBA HE MoJydeHbl Ha cueT [T D
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Nudopmanuro o Hencnonaennu 6pokepom nian HKO HKI] (AO) tpeboBanus Y npaBisironiei
KOMIIAaHUM O BBIBOJIC JICHEKHBIX CPEICTB MpeaoctapisieTcs B CrenualTu3upOBaHHbBIN JIeNO3UTapuit

HC MO3AHEC OHA, CJICAYIOMICTIO 3a OKOHYaHHUEM YCTAHOBJICHHOT'O CpOKa.

4.25.1.6. Ilpouas neduTopckasi 3a10/KEHHOCTh

B pamkax nacrosimux [lpaBun k mpodel 1eOUTOPCKON 3aJ0KCHHOCTH OTHECCHBI B TOM
YUCJIE CIAEAYIOIINE BUABL:

. Jleburopckast 3a10JKEHHOCTb, BO3HMKIIAsl B PE3YJbTaTe COBEPLICHMS CIHEIIOK C

umyniectsoM [TM®, mo KoTOpbIM HAacTyMIa HanboJiee paHHAA JaTa PacueToB;

. ABaHCBI, BBIZIAaHHBIC 110 CACNIKaM 3a cueT umyiectsa [T D;
. JebuTopckas 3a10JKEHHOCTD yrpasiistonieit komnanuu nepen [T D;
. Jebutopckasi 3aq0JDKEHHOCTh, BO3HHUKINAS 10 JOTOBOpaM C  ayJAMTOPCKON

OpraHu3aIeil, OILCHIIUKOM, CIECIHAIU3UPOBAHHBIM JIETIO3UTAPUEM, PETHCTPATOPOM, OUpPIKEH,
yka3zaHHbeiMU B [IpaBunax Y [TNO;
. Jebutopckasi 3a70JKEHHOCTh, BO3HUKINAS IPH OIJIATE PACXOJIOB, CBSA3AHHBIX C

JOBCPUTCIIbHBIM YITPABJIICHUCM,

. Jleburopckast 3a0>KEHHOCTh 1O Hajoram, cOopam, MOLUIMHAM B OOJDKETHI BCEX
YPOBHE;

. Jleburopckast 3aJ0JKEHHOCTh 110 BO3MEIIEHUIO CyMMBI HaJIOroB U3 Oroxera PO;

. Jleburopckast 3aJJ0JKEHHOCTh 110 apeH/IE;

. JleOuTopckasi 3aI0JDKEHHOCTh, BO3HHKINAs B pPE3yjlbTaTe IEpeBOJa JICHEKHBIX

CPEICTB («IEHBIU B IyTH»);

. Jleburopckast 3a10KEHHOCTh, BO3HUKILIASL B pe3yJIbTaTe OT3bIBa JIMIEH3UU y OaHKa
uim Opokepa;

- Jleburopckast 3a105KEHHOCTD T10 CyZaM;

- Jleburopckast 3a105KEHHOCTD 110 puuMTaronieiics npemuu no BIIOU;

- Wnas nebutopckas 3a/10J1KEHHOCTb.

4.25.1.6.1. CnpaBenniiBasi CTOMMOCTh J€OUTOPCKOMN 3a/I0JDKEHHOCTH OTPEIEISETCS:

J B CyMMe (DaKTMYECKOTO OCTaTKa 3aJ0/DKEHHOCTHM Ha JaTy  OIpeleleHUs
CIIpaBeUTMBOM CTOMMOCTH/aTy ornpeaeneaunss CUA*:

- IUTs BCei IEOUTOPCKOM 3aI0JKEHHOCTH, YKa3aHHOM B HACTOSIIEM TPHIIOKEHUH, B TIEPHOJ
KBaJIM(UKAIIMY TaKOH 330J5KEHHOCTH B KaUueCTBE ONEpalliOHHOM;

- s 1eOUTOPCKOM 3aJ0KEHHOCTH MO Hajioram, cOopam, MONUIMHAM B OMOJIKETBI BCEX
YPOBHEN;

- U1l 1eOUTOPCKOM 3a/10JKEHHOCTHU MO0 BO3MEILIEHUIO CYMMBbI HaJIOroB U3 Oroxeta PO.

*JleOuTopckas 3aJ0JDKEHHOCTh  PAaCCUMTHIBACTCS HA KaXAyl0 JIaTy OIpeleieHHs

CIIpaBeUTMBOM CTOMMOCTH. B ciyuae, ecnu pazmep 1eOUTOPCKOM 3aJ0JDKEHHOCTH HE MOXKET OBITh
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TOYHO omnpezaeneH Ha xaary omnpeaeneHuss CUA, To, HMCIONB3YIOTCS METOIbl aNIMPOKCHUMALUU
BEMYMH.>

J B CyMME, OIpPEAEIEHHOW C MCIOJIb30BAHUEM METOJA IPHUBEAECHHON CTOMMOCTH
OyIylIuX NEHEKHBIX IOTOKOB C Y4€TOM KpeIuTHbIX puckoB (IIpunoxxenue Ne 7.5.) Bo Bcex MHBIX
ClIyqasix.

4.25.1.6.2. Kpurepuun u Ccpokud KBamu(puUKamu ACOUTOPCKON 3aTOIKCHHOCTH Kak
ONEPALOHHOM.

Ecnmu B pesynbrare coBepiieHus caenok ¢ umyinectBom [IM® BoszHukaer aeOuTOpcKas
3a/10JKEHHOCTb U COIJIACHO YCJIOBMSIM CJIEJIKU HE OIPEJIEIeHa KOHKPETHAs JaTa €€ MOralleHus, HO
yKa3aH NpeesibHbII CPOK, B TEUEHUE KOTOPOro TaKas 3aJ0JKEHHOCTD JI0JKHA OBITH MOralieHa, To
JUISL OLIPEJIEJIEHUS CIIPaBEIJIMBOM CTOMMOCTH CPOK IOTAIIeHUs TaKOM 3aJ05KEHHOCTH IPUHUMAETCS
MaKCHMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOI'O JKCIEPTHOIO (MOTHMBHUPOBAHHOIO) CY>KJIEHUS
YIOPaBISAOLIEH KOaHUU 00 MHBIX CPOKaX MOralleHusl TAaKOW 1eOUTOPCKON 3a10JIKEHHOCTH.

Ecmu ycnoBus chenkum HE coaepikKaT KOHKPETHOW JaThl IMOTAIIeHUs JAeOUTOPCKOM
3a/I0JDKEHHOCTH M OTCYTCTBYET IpENEibHBbIH CpPOK MOTAlIeHMs, TO JUIsl LeJeld OnpeleneHUs
CHpaBEJINBON CTOMMOCTH TAaKOH CPOK MOXET OBITh YCTAaHOBJIEH Ha OCHOBAaHHMH OOOCHOBAHHOTO
HKCIEPTHOIO (MOTUBHPOBAHHOTI'O) CY>KJIEHUS YIIPABIISIIOIIECH KOMITAHUU.

B oTcyTrcTBUE NpHU3HAKOB 00ECLIEHEHUS:

. Jleburopckast 3a10JKEHHOCTh, BO3HHKIIAs B PE3yJbTaTe COBEPUICHMS CIHEIIOK C
umytiectsoM [IM®, no koTopblM HacTynuia Haubosiee paHHss J1aTa PacyeToB, €clid OOUIUil CPpOK
MOTaIIEHUs TAKOW 33]I0JPKEHHOCTH, COTJIACHO YCJIOBHUSIM C/ICIIKH, HE TIPEBBIIIAET 15 pabounx mHew (C
Y4E€TOM CpOKa MPOJIOHTAllMM M MEepe3akIYeHUN JIOrOBOPOB), - C JaThl NPHU3HAHHUS 1O ATkl
MOTAIIEHUsI COTJIACHO YCJIOBUSIM clenku. [Ipu 3TomM nomycTUMBbIil CpoK HapylieHHs! 00s3aTeabCTB
KOHTPAareHTOM CcOCTaBisieT 3 pabouyux JHS, B TEUEHHUE KOTOPBIX 33J0DKEHHOCTh TaKKe
KBasuunupyercs onepaunoHHou. [Ipu Hannyy 000CHOBaHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOIO)
CY)KIEHHUsl YTpaBsiollell KOMIAHUM O TOM, 4YTO YBEJIMYEHHE CPOKOB OKa3aHUs YCIyr WU
MOTalIeHNs] 1€OUTOPCKOM 3aJ0JKEHHOCTH HE SBJISETCS CIEICTBUEM HEraTUBHBIX IIPOIIECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOJDKHUKA WM MPH HAIUYUU JOKYMEHTAJIbHOTO MOATBEPKACHUS OT
KOHTpareHTa MHBIX CPOKOB IOTalIeHMs 3aJ0KeHHOCTH / okazaHus yciuyr [IU® sBusercs
OCHOBaHMEM Il YBEJIMYEHHUS CpOKa KBaTM(PHUKAIMK TaKoW 3aJ0JDKEHHOCTH B KauecTBe

ONEPALMOHHOM 110 1aThl, YKa3aHHOW B MPEJICTABICHHBIX TOKYMEHTax. [Ipu 3TOM 1onmycTUMBIM CpOK

> MporHo3Hble 3HavyeHus 0653aTenbCTB, pacCYMTaHHble YNpaBnswlWen KOMNaHWewn, NpefocTaBnsioTcs B
CneunannsnpoBaHHbIl Aeno3nTapuii Ha Kaxxayto gaty onpegenenus CHA c ykasaHueM nepuoga Bbi6opku n
06BACHAWWNX NEPEMEHHDbIX.

[nsa uenein annpokcuMaumm pasmepa akTMBoB (0683aTenbCTB) MCNONb3YeTCs CTAaTUCTMKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, nNpealecTsyowmx aate onpegeneHmsa CHA MU®. Mpu oTcyTCcTBUKM Takoro obbema
CTaTUCTMKM MeToJ annpoKcMMauum NpMMeHMM Npu HanMunu AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa)
Mecsaua, npejwecTByowWwmnx gate onpegenenmsa CHA MNo.

B paTy nocTtynneHmnsa AOKYMeHTa, NOATBEPXAAloWero oka3aHHble yCcyru, npou3BoAnTCA KOPPEKTUPOBKA
HaunCneHHbIX 0683aTenbCTB A0 UX PeanbHOro 3HaYeHUs.
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HapyleHUsT 00s3aTeNbCTB KOHTPAreHTOM COCTaBisieT 3 pabouux JHS, B TEUEHHE KOTOPBIX
3aJI0JDKEHHOCTH TaKKe KBATH(ULIMpPYETCs OnepatiuoHHON

. Jleburopckast 3a10JKEHHOCTh, BOSHUKAIOIIAsI B ClIydae 3a/€p>KKU NepeperucTpatun
MMYILIECTBA PETUCTPALMOHHBIM OpPraHOM — C JaThl BO3HMKHOBEHHUS [0 JaTbl IIOTAICHHUS
KBAJTM(HUIHUPYETCS B KAYECTBE ONEPALUOHHOM.

. ABaHCBHI, BBIIaHHBIE TO clenkaMm 3a cueT umyinectBa [IM® kBamudunupyercs
OTIEPALIMOHHON JeOMTOPCKOM 3a0JKEHHOCTBIO C JaThl BBIJAYM aBaHCA JIO JaThl IOTAIICHUS
0053aTeNbCTB KOHTPAareéHTOM COIVIACHO YCIIOBUSIM CJHENKU (€CIM CpOK IOralieHus aBaHca B
COOTBETCTBHUH C JIOTOBOPOM COCTaBIIsICT He Ooiiee 15 paboumx aHEH ¢ y4eToM cpoKa MPOJIOHTAIH U
nepe3aKiaroyeHuid  gorosopoB). [lpm 3TOM JomycTHMMBIA CpPOK HapylleHHs 00s3aTeabCTB
KOHTPAareHTOM COCTaBisieT 3 pabouux JHS, B TEUEHUE KOTOPBIX 33J0JDKEHHOCTh TaKKe
KB pHUIUpYETCs onepanuonHoi. [Ipu Hammaum 060CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYy)KJICHHsI YIpPaBJIAIOIEH KOMIIAHUM O TOM, YTO YBEIWYEHUE CPOKOB OKa3aHUs YCIyTr WIH
HOTalleHust JAeOUTOPCKOM 3aJ0JKEHHOCTH HE SIBJISETCS CIIEJICTBUEM HEraTUBHBIX IIPOLIECCOB,
BO3HMKIIUX B JIEATEIBHOCTU JOJDKHHUKA WM IPU HAIWYUU JOKYMEHTAJIbHOIO IOATBEPKICHUS OT
KOHTpareHTa HWHBIX CPOKOB TIOTAIICHHs 3aJ0/DKEHHOCTH / okaszanus yciuyr [IU® sBasercs
OCHOBAaHMEM /ISl YBEIMYCHHS CpOKa KBaTM(UKAIMK TaKOH 3aJ0JDKEHHOCTH B KadyecTBE
ONEPALMOHHOM 110 1aThl, YKa3aHHOW B IPEJCTABICHHBIX JOKYMEHTax. [Ipu 3TOM 1onmyCTUMBIN CPOK
HapylIeHUs O0053aTeNIbCTB KOHTPAreHTOM COCTaBIsieT 3 padoumx [HS, B TEUEHHUE KOTOPHIX
3a/I0JKEHHOCTD TaKKe KBATHU(PUIUPYETCS ONepalliOHHON

. Jleburopckast 3a10J5KeHHOCTD yrpasistonieil komnanuu nepes [IM®, Bo3Hukas B
pe3ynbTare HapyllleHus NpaB BaJeibleB UHBECTUIIMOHHBIX MAaeB - B TeueHUe 25 pabouux JHEH c
JIaThl BOBHUKHOBEHUS KBaM(ULMPYETCs B KauecTBe onepaunoHHo. [Ipyu Hannuum 060CHOBaHHOTO
HKCIEPTHOrO (MOTHBHUPOBAHHOIO) CYXKICHMs YTPaBISAIOUIEH KOMIAHUM O TOM, YTO YBEIMYEHUE
CPOKOB IOraieHus 1e0UTOpCKON 3a10KEHHOCTH HE SIBJISIETCS CIIECTBUEM HETaTUBHBIX IIPOLIECCOB,
BO3HMKIIMX B JEATEIBbHOCTH YIPABJLIIONIEH KOMIIAHMM, a TaKKe HalW4yue JOKYMEHTAJIbHOIO
MOATBEPKJICHUA OT YIPABIAKOMIEH KOMIIAHWM CpPOKOB IIOTAIEHUs 3aJ0JUKCHHOCTH, Takas
3aJI0J>KEHHOCTD MTPOJIOJKAET OTHOCUTBCS K ONIEPALIMOHHOMN.

. Jlebutopckast  3al0JDKEHHOCTb, BO3HHKIIAs IO JOroBOpaM C  ayJUTOPCKON
OpraHu3aluei, OHEHIMKOM, CIEUAIN3NPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKAa3aHHBIMU B
[TpaBunax Y TIN®, a takxe neOUTOpCKas 3a10JDKEHHOCTh, BO3HMKINAS TPHU OIUIATE PACXOJIOB,
CBSI3aHHBIX C JOBEPUTENIbHBIM yrpaBieHueM [I1M® — ¢ naTel npu3HaHus 10 JaThl OKOHYAHMS CPOKa
OKa3aHUs YCIYr B COOTBETCTBHUU C YCIOBHAMM 3aKIFOYEHHBIX JOrOBOPOB. JlOMyCTHMBIN CpOK
HapyLIeHUs 00s13aTENIbCTB COCTaBIsAET 25 pabouux JHEH, B T€YEHHE KOTOPBIX 330JIKEHHOCTh BCE
eme KBanuduuupyercss onepanuoHHod. Ilpu Hamuuuu  0OOCHOBAHHOTO  AKCIEPTHOTO
(MOTHUBUPOBAHHOTO) CYXJIeHUS! Y TIPaBISAIONIE KOMIIAaHUU O TOM, YTO YBEJIMUYEHUE CPOKOB OKa3aHUs
yCIyr WM TIOTalleHus AeOUTOPCKOM 3aJ0JKEHHOCTH HE SIBJISETCS CIEICTBUEM HETaTHBHBIX
IIPOLIECCOB, BO3HUKIIUX B JEATEIBHOCTH JOJDKHUKA WIM IPH HaJIWMYUU JOKYMEHTAJIBHOTO

MOJTBEPXKJICHUSI OT KOHTPAareHTa MHBIX CPOKOB MOTalIeHUs 33J0KeHHOCTH / okazanus yciyr [TUD
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SBIISICTCS OCHOBAaHUEM JIJISl YBEIUYEHUS CPOKa KBATU(UKAIIMH TAKOH 33J0JDKEHHOCTH B KauyecTBE
OTIEPALIMOHHOM 10 AaThl, yKa3aHHOH B MPEICTABICHHBIX JOKYMEHTaX.

. Jleburopckast 3aJ0JKEHHOCTh 110 JOTOBOpaM apeHApl (B T.4. KOMMYHaJIbHbIE
IUTATEXXH, MTOJUIekKAIUE OTJIaTe APEHIATOPOM ) CPOK IMOTallleHust KOTOpoi He mpeBbimaet 10 padounx
JTHEH C JaThl OKOHYaHUS apeH/IHOTO Mepro/ia KIACCH(PHUIUPYETCS OTIEPAIMOHHOM ¢ TaThl IPU3HAHUS
JI0 JaThl MOTAIICHUS! B COOTBETCTBHH C YCIOBUSMH J0TOBOpa apeH Ibl. [Ipu 3TOM 10OmycTUMBIH CpoK
HApYIICHHUS] apeHIaTOPOM HCIIOJIHEHUsI 00s3aTeNbCTB cocTamBisier He Oonee 10 pabouux nHel, B
TEYEHHUE KOTOPBIX 3aJ0JDKEHHOCTh [0 apeHJe MPOJODKAeT KJIACCH(PHUIIMPOBATHCS — Kak
OlepalOHHasl.

. JleOuTopckasi 3a0JKEHHOCTh, BO3HHKINAs B pE3yJbTaTe IEepeBOJa JIEHEKHBIX
CpenacTB («ICHBI'H B IIyTH») — B T€UEHUE 3 pabOUnX JHEH C JaThl IPU3HAHUS TaKOH 3aJ0KEHHOCTH.

- Jleburopckast 3a10JKEHHOCTS 110 TpuunTarouieiics npemun no BIIOU — B reuenue 10
KaJCHJApHBIX JHEW, B OTCYTCTBHE MPHU3HAKOB OOECUEHEHHS, C JaThl TNPU3HAHHUS TaKOH
3aJI0JDKEHHOCTH KBAUTH(DUITUPYETCS OTIEPALUOHHOM.

- JleGuTopcKast 3a/10JDKEHHOCTD 110 BApUAIIMOHHON Map ke 110 OMP>KEeBBIM IPOU3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTaM B OTCYTCTBHE TIPH3HAKOB OOCCIEHEHHsS B TEUCHHH CpPOKa,
YCTaHOBJICHHOTO TIPAaBWJIAMH KJIIMPHUHTA JUIS 3aBEPIICHHSI PACUETOB 110 BapUAIIHOHHON MapiKe.

4.25.1.6.3. Jlebutopckas 3aJ0JKCHHOCTh 1O BO3MEIICHUIO HAJIOTOB U3 OIOJKETa, a TaKKe
neOuTopcKas 3a0JDKEHHOCTh TI0 Hajoram, cOopam, MOIUIMHAM B OODKETHI BCEX YPOBHEH He
00€CIIeHNBaeTCS HE3aBUCHUMO OT CPOYHOCTH €€ TIOTalIeHHUSI.

4.25.1.6.4. Jlebutopckas 3aJ0JKEHHOCTh, BO3HUKIIAS HA OCHOBAHUU DPELICHHUS CyJa WIH

MHOTO CyIeOHOT0 aKTa, MPU3HAETCS B pa3Mepe MPUCYKICHHON CyJIOM CYMMBI IEHEKHBIX CPEJICTB.
4.25.2. Kputepun npu3Hanus (MpekpauieHusi NPU3HAHUS) aKTHBOB

4.25.2.1 JleouTopckasi 3a0/>KEHHOCTh MO MPOLEHTHOMY (KYNOHHOMY) 10X01y, YACTHYHOMY /
MOJIHOMY MOTrallleHUuI0 IMUTEHTOM OCHOBHOIO J0JITa MO0 J0JIOBBIM LIEHHBIM OymMaram
4.25.1.1.1. lebutopckast 3aJ0IKEHHOCTh MPU3HAETCSI.

JJ1s1 1e0MTOPCKOi 3210/ I>KEHHOCTH 10 POLUEHTHOMY (KYIIOHHOMY) 10X0AY 110 A10JIr0BbIM
HEeHHBbIM OymMaram - jaTa HACTYIUICHHsI Hadajia CPOKa WCIIOJIHEHHS 00s3aTeIhCTBA IO BHITLIATE
KYTIOHHOTO J10X0/a (J1aTa OKOHYaHUsI KyIIOHHOTO TIEPHO/Ia) B COOTBETCTBUU C YCIOBUSMH BBITTyCKa
LIEHHOW Oymaru.

Jast neduTOpCcKON 3210/ 5KEHHOCTH M0 YACTHYHOMY/MOJTHOMY IOTallleHHI0 SIMHUTEHTOM
OCHOBHOT'0 /10JITa MO J0JTr0OBbIM IEHHBIM OyMaraM — jJata YaCTHYHOTO WJIM TIOJTHOTO TOTAIICHHS
HOMUHAJa Ha OCHOBAHUH PEIICHUS O BBITYCKE.

4.25.1.1.2. [lebutopckast 3a0KEHHOCTh TIPEKpaIaeT Mpru3HaBaThCS C:

— JaTel wWcmomHEHUsT  00s3aTENbCTB SMHUTEHTOM, TOATBEPXKIECHHON OaHKOBCKOM
BBITIMCKOM ¢ pacdeTHOro cueta ynpasisomie komnanuu J1.Y. [TU® unu otruerom 6pokepa [TND;

— JaTel TUKBUAAIMU SMHUTEHTa, corjlacHOo Beimucke w3 EIPHOJI (wnm BbIMUCKM M3

COOTBETCTBYIOIIETO YIOJTHOMOYSHHOTO OpraHa HMHOCTPAHHOTO TOCYAapCTBa).
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4.25.1.2. JlebuTopckas 3a10/1>KeHHOCTD 10 MPOLEHTHOMY J0XO0JY IO JIeHeKHBbIM CpecTBaM Ha
cyerax

4.25.1.2.1. lebutopckast 3a10JDKEHHOCTD IIPU3HACTCS.

- C natsbl, B KOTOPYIO CyMMa IIPOLIEHTOB (IT0JIHAsL WK YaCTUYHAS) K TIOJTYyUYEHHUIO MOXKET
OBITH JIOCTOBEPHO OMpEIeIcHA.

- C natbl OKOHYAHMS MEPHOAA HAYMCICHUS MPOLEHTHOTO J0X0/Aa - B Clyyae, eclid
JIOTOBOP/COTIIAIEHHE IO MPOLIEHTHOMY JIOXOy Ha OCTAaTOK IO CYETY COACPIKHT YCIIOBHS, KOTOpPBIE
HE TI03BOJISIFOT MPH KAXKJIOM OIPEeNICHUH CIIPABEIMBON CTOMMOCTH JIOCTOBEPHO PACCUUTATH CyMMY
IPOIEHTHOTO JI0X0Ja K MOJYYCHHIO WM JOTOBOP/COTJIALIICHWE O HAYMCICHWW IPOLEHTOB Ha
HECHIKAEMBI OCTAaTOK IO CUYETy IpelyCMaTpUBaeT YCJIOBUS, IMPU KOTOPBIX HMTOTOBAs CyMMa
MPOIICHTOB K MOJTyYE€HHIO MOKET H3MEHUTHCSL.

4.25.1.2.2. [leburopckast 3aI0JDKEHHOCTD MTPEKpaIaeT MPU3HABATHCS C:

- JlaTbl okOHYaHUs 00s3aTeNbCTB OaHKA COTIIACHO YCIOBUSM JIOTOBOPA/COTIIAIICHUS O
NPOIICHTHOM JIOXOJIE IO JIEHE)KHBIM CPEJICTBAM Ha CUETaxX WIHM O TOJIEPKAaHUH HECHIKAeMOTO
OCTaTKa 10 cyeraM ynpasistomei komrnanuu [.Y. [T D;

- Jarel nukBumanuu OaHKa COTIAacCHO WHGOpPMAIMH, PACKPHITOH B OQHUIIMATIEHOM

JIOCTYITHOM HcTo4HMKE (B ToM umncie 3anucu B EI'PHOJI o nmukBunanuu 6anka).

4.25.1.3. JleouTopckasi 3aJ0/I2KeHHOCTh MO BbIILUIATEe JUBUAEHI0B MO aAKUHUAM, J0X01a IO
JAeN03UTAPHBIM PACTIMCKAM

4.25.1.3.1. leOurtopckast 3a10J5KEHHOCTh TPU3HAETCS.

- JaTa npu3HaHus 1e0UTOPCKOM 3a/10KEHHOCTH 1O BBIIUIATE AUBHUJIEH/IOB 110 aKIUsM,
J10X0/1a TI0 JIEMIO3UTAPHBIM PAclUCKaM B OTHOLICHUHU:

. aKIMH, JEMO3UTAPHBIX PACIIMCOK POCCUMCKUX YMHUTEHTOB SIBJISETCS J1aTa, C KOTOPOU
[IEHHbIe OyMaru Ha4YMHAIOT TOProBaThCcsi 0€3 yudera OOBSBICHHBIX JUBUICHIOB/IOXOMOB (ISt
TOPTYEMBbIX LIEHHBIX OyMmar) win Aata (UKCalluy peecTpa aKIIMOHEPOB/BIAENbLEB LIEHHBIX Oymar
JUISL BBIIUIAThl JIMBHJIEHIOB/I0X0A0B (JUIsl HETOPTyeMbIX LEHHBIX Oymar, a TaKke B clydae
HEBO3MOKHOCTH OIPENEINTh J1aTy, ¢ KOTOPOW LIeHHble OyMarn HauMHAIOT TOProBaThcs 0e3 yuera
OOBSBICHHBIX  JUBHUJEHAOB/I0X0/M0B).  McrouHMKamMu  JaHHBIX O  JaTrax  BBIIJIAThI
nuBHeH10B/1oxoa0B sBisitores HKO AO HP/I, nadopmaninonHbie areHTCTBa, SMUTEHTHI;

J aKIIWH, 1eNO3UTAPHBIX PACTIMCOK WHOCTPAHHBIX SMUTEHTOB SIBJISIETCSI B COOTBETCTBUU
c undopmanueit HKO AO HP/I nnm uHBIX JOCTYHHBIX HCTOYHUKOB JaTa, C KOTOPOU LIeHHbIe OyMaru
HAYMHAIOT TOProBaTbes 0e3 ydera o0bsBiaeHHbIX auBHaeHI0B (DVD EX DT) unu (B orcyTcTBHE
unpopmanun o DVD EX DT) nata, Ha KOTOpYIO ONpeAesnstoTcs JIMIa, UMEIOIINe NpaBo Ha
MoJTydeHUe UBUJICHIO0B/T0X0/I0B. ;

. B orcyrctBurn umH(popmanuu u3 HKO AO HPJI, odpunmanbHbIX caliTOB 3MHUTEHTA
IEHHBIX OyMar, M3 HHBIX JOCTYINHBIX HH(OPMALMOHHBIX CHUCTEM (B TOM YHCIE O pa3Mepe
MPUYUTAIONINXCS BBIIJIAT) - aTa 3a4MCICHUS JEHEKHBIX CPEICTB Ha PaCUETHBIN CUET, OTKPBITHIN

yrmpasstomeid kommaanu [.Y. TIN® (B Tom uucie Ha cuet opokepa [TNUD).
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B nary npusnanust He00X0AUMO ONPEACTUTh KOJIMYECTBO IIEHHBIX Oymar Ha JaTy GpuKcanuu
peecTpa aKlIMOHEPOB/BIIAICbIIEB LIEHHBIX OyMar JJisi BBIIUIATHI AUBUICH/IOB/I0X0/I0B WIIM HA /ATy,
Ha KOTOPYIO ONPEACISI0TCS JIMIA, UMEIOIUE IPAaBO HA MOJYYSHHUE JTUBUICHIO0B/I0X0I0B C YUETOM
3aKJIIOUYEHHBIX, HO HEUCIIOJHEHHBIX CIIEIIOK.

4.25.1.3.2. [leburopckast 3aI0JKEHHOCTD MTPEKpaIaeT MPU3HABATHCS C:

- JlaTbl ucrHoiHEHUsT 00s3aTENIbCTB  3MUTEHTOM, IOATBEPKACHHON OaHKOBCKOM
BBINKCKOI ¢ pacueTHOro cueta ynpasistomei komnanuu [1.Y. [ITM® unu otuetom Opokepa [TUD;

- JaTtel TUKBUAAIIMU 3MHUTEHTa, corjiacHo Beimucke u3 EIPHOJI (wnm BbImucku w3

COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTBa).

4.25.1.4. JledbnTopckasi 32/10JKEHHOCTD 110 10X01aM HHBECTUIIHOHHBIX naeB poccuiickux [P
U naeB (aAKNWil) MHOCTPAHHBIX WHBECTHLHOHHBIX (POHAOB, NaM KOTOPHIX BXOAAT B COCTAB
umymecrsa [IM®, no noxoaam oOT 0JIeBOr0 y4acTHsi B YCTABHOM KaNuTajle POCCHICKHX M
HHOCTPAHHBIX KOMIIAHUI

4.25.1.4.1. leburopckas 3aI0JDKEHHOCTh TPU3HACTCS:

- Jlata npu3HaHus 10X0/a MO MasM, SBJISIETCA J1aTa BOSHUKHOBEHUS 00513aTEJIbCTBA 110
BBbIIVIATE JI0XO0Jla, yKa3aHHas B COOOIIEHWU O BBIUIATE JOXO0JA I10 HHBECTULMOHHBIM MasM
poccuiickux [TN®, B coorBercTBru ¢ nHpopmanueit HKO AO HP/I, nadopmarun Ha opunnaibHOM
caiiTe ympaBisiOlled KOMOAaHMM WIM B OQUUUAIBHOM COOOIIEHHWM JJIs  BIIAJEIIbLEB
MHBECTUIIMOHHBIX MIA€B O BBIIUIATE 10X0/a (U1 KBAIU(PUIIMPOBAHHBIX UHBECTOPOB);

- Jlata, ¢ KOTOpPON MHOCTpaHHBIE LIEHHbIE OyMaru HauMHAIOT TOProBaThbcs 0e3 yueTa
o0bsiBneHHbIx guBuaeHnoB (DVD _EX DT) B cooTBercTBUM C  JAaHHBIMU  JOCTYIIHBIX
MH(OPMaLMOHHBIX CUCTeM WK (B oTrcyTcTBHe MHpopMmanuu o DVD EX DT) nara, Ha KOTOpyO
OTpeAeNAIoTCS JUIA, UMEIOLINE MPAaBO Ha MOJIyYeHHUE UBUIECHI0B/10X0/I0B;

- [To noxonam OT 10JIEBOTO y4acTHs B yCTAaBHOM KalMTaJle - JaTa IPUHATHS pEIIeHUs
o0u1ero codpaHus WM HHOTO YIIOJIHOMOYEHHOI'O OpraHa O BBIIJIATE TAaKOT0 J0X0/a;

- [Tpu orcyrcTBUM MH(pOpPMallMK U3 BbIIIE YKa3aHHBIX HCTOYHUKOB (B TOM YHUCIIE
pa3Mepa MPUYUTAIOLIMXCS BBIIUIAT) - JaTa 3a4yMCIEHUS JIEHEXKHBIX CPEICTB HA PAacUETHBIM cyeT
ympasstomeid komrnaauu [[.Y. TI® / va cuer 6pokepa [TND.

B naty npusHaHus HEOOXOAMMO ONPEENIUTh KOJIUYECTBO LIEHHBIX OyMar Ha JaTy (ukcanuu
peecTpa aKLIMOHEPOB/BIAAEbIEB LIEHHBIX OyMar Uil BBIILJIATHl JUBUCH/I0B/JOX0/I0B WM Ha J1aTy,
Ha KOTOPYIO ONpeAeNsAtoTCs JIMIA, UMEIOIIHNE ITPaBo Ha (BBITYCTUBILIETO aKI[UH)), COTJIACHO BBIITUCKE
n3 ET'PIOJI (wnm BBIMHUCKH W3 COOTBETCTBYIOMIETO YIOJTHOMOYEHHOTO OpraHa HWHOCTPAHHOTO
rocy/apcTBa). MOJy4YeHHe AUBUACHJIOB/JOXOJ0OB C YYETOM 3aK/IIOUEHHBIX, HO HEHCIOJHEHHBIX
CHIETIOK.

4.25.1.4.2. [lebutopckast 3a0KEHHOCTh MIPEKpaIaeT Mpru3HaBaThCS C:

- JlaTbl ucriosiHeHus 00s3aTeIbCTB 0 BBIIUIATE T0X0/1a, TOATBEPKACHHON 0aHKOBCKOM
BBITIMCKOM ¢ pacdeTHOro cueta ynpasisonie komnanuu J1.Y. [TU® /otueTrom Gpokepa [TUD;

- JlaTbl JUKBUAALMM JIMOA OOSI3aHHOTO IO IIEHHBIM OyMmMaraM HHOCTPaHHOI'O

WHBECTHIIMOHHOTO (POH/IA;
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— JlaThl UCKITIOYEHHS U3 PEECTPa POCCHIICKOTO IMaeBOr0 MHBECTHIIMOHHOTO (POHA.

4.25.1.5. JleOmTopckasi 3aJ0JKEHHOCTb M0 JEHEKHBIM CpPeACTBAM, HAXOASALIUMCH Y
npo¢eccuoHATbHBIX YYACTHUKOB PbIHKA IIeHHbIX Oymar (1aJiee — 6pokep) u B HKO HKIL (AO)

4.25.1.5.1. leburopckast 3a10J5KEHHOCTD ITPU3HACTCSI C:

- JlaTbl 3auMCiIeHUs] JCHEXHBIX CPEICTB Ha CHEIHAJIbHBIA OpOKEepCKUil cueT Ha
OCHOBaHUU OTYeTa OpOKepa;

- Hater 3auucnenus nenexHbix cpeacts Ha cuer B HKO HKI] (AO), oTKpBITBIN 115t
[MNO®.

4.25.1.5.2. [leburopckast 3aI0JDKEHHOCTD MTPEKpaIaeT MPU3HABATHCS C:

- JlaTbl nucnosHeHus: OpoKepOM 00sI3aTENILCTB 110 NEPEUNCICHUIO IEHEKHBIX CPECTB C
CIEIMAIEHOTO OPOKEPCKOT0 CYeTa/BBIBOJ ICHEXKHBIX cpencTB co cueta B HKO HKIL (AO);

- Hater pemmenust banka Poccun 06 oT3bIBe NHIIeH3UN y Opokepa (IeHeKHbIE CPeCTBa
MEePEXOAT B CTATYC NMPOYEH 1eOUTOPCKOM 3a0JIKEHHOCTH);

- Jatel nmukBuganuu Opokepa coriacHo HH(OPMAIUH, PAaCKPHITOH B OQHUIIMAIHHOM

JOCTyITHOM ucToyHUKe (B ToM uncie 3anucu B EI'PHOJI o nuxBuanuu Gpokepa).

4.25.1.6. IIlpouasi neduTOpCcKas 3a/10/2KEHHOCTH

4.25.1.6.1. [lebutopcKkast 3a10JKEHHOCTD TIPU3HACTCS:

. st neduTOpCKOi 3a10JPKEHHOCTH 10 BO3MEIIIEHHUIO CyMMBI HaJIOTOB U3 Orokera PO
— nata npunatusg HJIC mo paboraM u yciayraMm K BBIYETY, a TaK)Ke JlaTa BOSHUKHOBEHHSI OCHOBaHUS
JUIST BO3MEIIEHUS HaJloTa U3 OI0/KeTa;

. JebuTtopckas 3aJI0JDKEHHOCTh 10 HajioraMm, cOopam, MOUUTMHAM B OFOJKETHI BCEX
YpPOBHEM — JaTa BO3HUKHOBEHHWS OCHOBAHMS [UJII BO3MEIICHUS HAJIOrOB, COOpPOB, MOUUIMH W3
OroKeTa

. st neOuTopckoil 3aq0/KEHHOCTH yIpaBisiome kommnanuu mnepen [MUD —
YCTAaHOBJICHHBIM (DAKT MPEBBIIICHUS JOMYCTUMON BEJIMYMHBI BO3HATPAXKIECHUN /WM PacXOIOB,
CyMMa MPEBBIIIECHUSI KOTOPIX OAJICKUT BO3BPATY YIPABIIAIONICH KOMITAaHUEH, MITH YCTAaHOBJICHHBIN
(GaKkT W3NHIIHE BBHITUIAYEHHOTO BO3HATPAXKJICHHS YIPABJISAIONEH KOMIIAHWH, CyMMa KOTOPOTO
noiekuT Bo3Bpary B [IM®D, mnmm cymma yObITKa, KOTOpas YMpaBISAIONIas KOMIIAHUS JIOJDKHA
Bo3MecTuTh B [11®D B pe3ynbrare H10NMylnIeHHOT0 HapylIeHHs] TpeOOBaHUN 3aKOHO1aTENbCTBA.

. Jnst nebuTopcKkor 3a70JKEHHOCTH, BO3HUKIIIEH B pe3yJibTaTe MepeBoja JECHEKHBIX
cpencTB — (PaKTHYECKOE CIHCAHUs ACHEXKHBIX CpeacTB ¢ ogHoro cyera [IMD u orcyrcTBue dakra
3auncieHus Ha apyroi cuet [TM®D, Ha KOTOPBII OCYIIECTBISIICS TEPEBOI.

. st neOuTOpCKOi 3aI0JDKEHHOCTH TI0 apeHie — (akT Iepeiadyu aKTUBa B apeHIy U
BO3MOYKHOCTh OTIPE/ICIICHUSI BETUYMHBI 0053aTeIBCTB apeHaaTopa Mo JIOTOBOPY apeHbl Ha JaTy
OTIpEIeTICHUS CITPaBETMBON CTOMMOCTH.

Jlnst  meOuTOpCKOM 3aJ0/HKEHHOCTH I10 aBaHCaM IO TMOCTOSHHOM YacTH apeHnbl 3a

COOTBETCTBYIOIIUM pacueTHbIN nepuos - narta, onpeaeneHus CHA TN OD.
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. Jis 1eOUTOpCKOil 3a10KEHHOCTH, BO3HHUKIIEH B pPe3yJbTaTe OT3bIBA JIMLEH3UHU Y
OaHKa WM OpoKepa — J1aTa OT3bIBA JIMIICH3UH OaHKa, OpoKepa.

. Jis 1ebUTOpCKOM 33A0JKEHHOCTH, BO3HUKIICH HAa OCHOBAHWHU PEIICHHS CyAa MU
MHOTO Cy/1Ie0HOT0 aKTa, IPU3HACTCS C AAThI BCTYIUICHHUS B CHITy COOTBETCTBYIOILIETO CYA€OHOTO aKTa.

- Jlns nedbutopckoii 3a10JKEHHOCTH 110 IpUuuTaromeics npemuu no BITOU:

- B aary npusHanus BIIOU, eciou onnata npeMun He Ipou3BEAcHa 10 JaThl IPU3HAHMS

- B JIaTy 3aKJIFOUEHUS CHIEIKHU 10 mpojaxe (mpuodperenuio) BIIDU.

. JUis ocTanbHBIX BUAOB ACOMTOPCKOM 33J0JDKEHHOCTH - Jara Iepeiaddl aKTHBOB
(IeHEeKHBIX CPEJICTB) JIUIY, B OTHOLIEHUH KOTOPOI0 BO3HUKAET 1€0UTOPCKAs 3aJ0JKEHHOCTb.

4.25.1.6.2. [leburopckast 3aI0JDKEHHOCTD MTPEKPAIaeT MPU3HABATHCS:

. Jnst nebuTopckoil 3a0HDKEHHOCTH 10 BO3MEIIEHUIO CyMMBI HaJIOTOB U3 Or0/KeTa
Po:

* Jnara ucrniosiHeHus oos3arenscTBa nepeq [IM® cornacno Hanorosomy xonexcy P®, a tak xe
JlaTa pelieHus 00 0TKas3e B OCYIIECTBICHUH 3aueTa (BO3BpaTa) CyMM H3JHUIIHE YIIAYEHHOTO
HaJora;

* JaTa 3auyeTa M3JMILHE YIJIaY€HHOr0 HaJora HauYMCIEHUEM COOTBETCTBYIOIIETO HAJIOTa.

. Jleburopckast 3a0>KEHHOCTh 1O Hajoram, cOopam, MOLUIMHAM B OOJDKETHI BCEX
YPOBHEM:

— Jara TOJy4eHHMs BO3MEIIEHMs U3 Orojkera IOJHOM CyMMBI  33J0JDKEHHOCTH
COOTBETCTBYIOILIETO HaJora, coopa, MOIIINHBL;

— JlaTa peuieHus o0 0TKa3e B OCYIIECTBIEHUU 3a4eTa (BO3BpaTa) CyMM M3JIMIIHE YIIJIAYEHHOTO
Hajora, cobopa, MOIIHHEI,

— JlaTa 3a4eTa M3JUIIHE YIUIAYeHHOT0 HAJIora Ha4KlCIEHUEM COOTBETCTBYIOIETO HAJIOTa.

. st ocTanbHBIX BUIOB IEOUTOPCKOM 3a0IKEHHOCTH

— Jlata ucnonnenus oOs3arenscTB nepen [N cormacHo porosopy wimu IIAY (B cioyuae
3aJI0JKEHHOCTH YTIPaBJISIOUIeH KOMITaHUN);

— Jlara nukBUaMM KOHTPAreHTa — PUANYECKOro Juna corjiacHo Beimucke u3 EI'PHOJI nnun
JaTa MoJiy4eHus nH(OpMalKy 0 CMEPTH (PU3UUECKOTo JIUIIA - JOKHUKA,

— Jlara skcriepTHOTO (MOTHBHPOBAHHOTO) CYKJICHUSI Y IPABIISIONICH KOMITAHUH 00 OTCYTCTBUU
O00OCHOBAaHHBIX OXHJAHUW OTHOCHUTEIBHO TOIYYEHHUS MPETyCMOTPEHHBIX JI0TOBOPOM
JICHE)KHBIX IMOTOKOB B ClIydae, €CiiM JIeOUTOpCKas 3a/10JKEHHOCTh, MOXKET OBITh NMpU3HAHA
MPEKPAIICHHON B COOTBETCTBUU C OONIMMHU TIOJIOKEHUSMH, YKa3aHHBIMH B [7aBe 26
I'paxxnanckoro konekca Poccuiickoit @enepannn.

- Jns nebutopckoi 3a10JKEHHOCTH MO aBaHCaM IO MOCTOSIHHOM 4acTH apeH[bl 3a
COOTBETCTBYIOIIUI PACUETHBIN NEPUO:
*  JlaTa MOJHOIO CIUCAHUS 33J0PKEHHOCTH 3a PaCUeTHBIN Mepuo/ (10 HyJIs);
* JlaTa mepemauyd MpaB U 005S3aTeNbCTB MO JIOTOBOPY apeHbl (MpeKpalleHue MpU3HAHUS

3aJI0JDKEHHOCTH OCYIIIECTBIISIETCS B COOTBETCTBYIOIICH YacTH);
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JaTa JIMKBHJAIMM KOHTPAareHTa COIJIaCHO HMH(OPMAIMH, PACKPBHITOW B OQHUIMATIHLHOM
JOCTYITHOM UcTOYHUKE (B TOM uncie 3anucu B EI'PHOJI o nukBuganmuu KoHTpareHTa);

JaTta MpEeKpalieHus MpaB U 0053aTENbCTB MO JOTOBOPY apeHIIbl MO0 MHBIM OCHOBAHUSIM,
IIPEyCMOTPEHHBIM 3aKOHOIaTEIbCTBOM WM JJOTOBOPOM apEHIbL.

— Jlist neOUTOpCKOM 3a/I0JDKEHHOCTH, BO3HHKIICH HAa OCHOBAaHUU PEIICHUS CyJa WIH

MHOTO Cye0HOr0 aKTa, IPeKpalaeT NpU3HaBaThCs:

C JIaThl HCIIOJIHEHHSI 0053aTENIbCTBA TOIKHUKOM,

c natel BHeceHus 3anucu B EI'PIOJI o nukBunanum nomkHuKa (1ara JMKBUAALMY JOJDKHUKA
COIJIaCHO BBIIIUCKE W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOIO OpraHa HHOCTPAHHOIO
rocyzapcTaa),

C JaThl Iepexoja IpaB TpeOOBaHUS MO JAEOMTOPCKON 3al0JKEHHOCTH B pe3yibTare
COBEPIICHHS CIEIKH IO Tepeaade/ycTynke mpaB TpeOOBaHUS TpeTheMy JHIy (JIUIam) B
COOTBETCTBHUHU C YCIOBHUSAMHU JOTOBOPA.

. Jns  neOUTOpCKOM 3aJ0DKEHHOCTH 10 NpHuuTamomeiics npemun no BIIOU

IPEKpallaeT MPU3HABATLCSA B HANOOJIEE PAHHIOK U3 JaT:

B JIaTy UCIIOJHEHMsI 00513aTENIbCTB 10 OIUIaTe IPEMUH;

B JIaTy JIMKBUJAIIMKU KOHTpareHTa coriaacHo Bbinucke u3 EI'PIOJI;

B JaTy JUKBHUJALUUU (MCKIIFOUEHUS) NHOCTPAHHOIO KOHTPAareHTa U3 peecTpa KOMMEPUYECKHUX
OpraHM3allMii WM HMHOTO CXOXKEro [0 CMBICIy peecTpa, HpPeayCMOTPEHHOTO
3aKOHOAATEIBCTBOM CTPaHbl, B KOTOPO ObLIT 3aperuCTPUPOBAaH HHOCTPAHHbBIN KOHTPAreHT;
B naty ycrynku mpaB o BIIOU (ecnu mepemada mpaB/o0s3aTeNnbCTB MO yIUIATe TPEMHUHU
CJIEIyeT U3 YCIIOBUN COOTBETCTBYIOIIEH CHIEIKN);

B JIaTy TPOYEro MpeKpaiieHus: mpaBa TpeboBaHus (00s3aTeNbCTBA) MO OIJIATE NMPEMHUH B

COOTBECTCTBHH C HeﬁCTBYIOHIHM 3aKOHOAATCJILCTBOM UJIM JOTOBOPOM.

4.25.3 Tlopsiiok NPU3HAHUSA PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHUBHBIMH

4.25.3.1. Ycranosnen nyHkroM 3.1. Hactosmux [IpaBui.

4.25.4 UcTOYHMKH TAHHBIX

4.25.4.1. JloroBops! (coriameHus, aKThl U WHBIE TIEPBUYHBIE JOKYMEHTHI) HA OCHOBAaHHWU KOTOPBIX

BO3HUKIJIA JIC6I/ITOpCKa$I 3a10JI2KCHHOCTbD.

4.25.4.2. Odpurmanpuerii caiiT banka Poccun.

5. O0s13aTeJILCTBA

5.1 JlomycTuMBIe METO/IbI ONIPe/iesieHHsl CIPABEIJIUBOH CTOUMOCTH

5.1.1. CnopaBemnuBasi CTOMMOCTb 00s3aTeNIbCTB, BKJItouaercs B pacuer CUA B pasmepe

ee octaTka Ha aaty onpenenenuss CHA.
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Ecnu TouHast BenmuunHa 00513aTENBCTBA IO IOTOBOPY HE MOXKET OBITh HAJEKHO OIpeesieHa
Ha JaTy OMNpENeNeHUs] CTOMMOCTH YUCTBIX aKTHBOB, TO HMCIIOJIB3YIOTCSI CIIOCOOBI arpOKCUMAIUU
BEJIMYMH, @pPU BO3MOXHOCTM HX HPUMEHEHUS K OINpEACIEHHOMY BHUIY KpPEIUTOPCKOMN
3a/10JKEHHOCTH.

[IporHo3nbsie 3HA4YeHUs O0SM3aTENBCTB, pACCUMTAHHBIC YTPABIAIOMIECH KOMIIAHHEH,
npenocrasisiorcs B Crienuanu3upoBaHHBIA JAENO3UTAapUi Ha Kaxayro nary onpeneneHus CYA
C YKa3aHUEM MepHOa BEIOOPKU M OOBACHSIOMINX MTEPEMEHHBIX.

Jlig neneu annmpokcUMaluy pasmepa 0083aTeIbCTB UCIOIb3YETCSI CTATUCTHKA 32 IIOCIIEIHNE
12 (nBeHanuatb) MecsueB, npeamecTByomux aare onpeneneHus CHA ®dounpa. [Ipu orcyrcTBun
TaKoro o0bemMa CTaTUCTUKU METOJ allllPOKCUMALUK IPUMEHUM IIPU HAJIMYUH JIAHHBIX HE MEHEE ueM
3a nmocneaHue 2 (1Ba) Mecsua, npeamecTyomux aare onpeaenenus CHA donpa.

B nary moctymieHus AOKyMEHTa, MOATBEPXKAAIOIIETO OKa3aHHbIE YCIYTH, MPOU3BOAUTCA
KOPPEKTUPOBKA HAUMCIEHHBIX 0053aTENIbCTB JI0 X PEAIbHOTO 3HAYECHMUS.

5.1.2. CnpaBemyinBas CTOMMOCTb 00s13aTEJIbCTB 110 BBIIUIATE BO3HAIPaXJACHUW U PacXo/oB,
CBSI3aHHBIX C JIOBEPUTEJBHBIM YIPaBIECHUEM, IPU3HACTCS B CyMME, HE MPEBbIIIAIOIIEH TPEIEIbHO
JIOITYCTUMBIN pa3Mep BO3HArpaXJACHUI Ha 1aTy Mpu3HaHus B cooTBeTcTBUU C [IpaBunamu 1Y [T,
a Tak)Ke B CyMMe, He IpeBbILIatoIIe cPOPMUPOBAHHBIN pe3epB HA MPU3HAHUSA COOTBETCTBYIOLIETO
BO3HArpaXKIeHus (B cirydae GOPMHUPOBAHUS TAKOTO PE3EpBa).

B cinyuae, ecnmu B pacduer CHA doHja BKIIOUEH pe3epB Ha BBIILIATY BO3HATPaXKICHHH,
anmnpoKCUMallus BEJIUYUH, 0] KOTOpPbIE MPOUCXOIUT (POpMUPOBAHUE pe3epBa — HE TpeOyeTcs.

5.1.3. CopaBemnuBasi CTOMMOCTh YKa3aHHBIX HHXKE 00s3aTEIbCTB OMNpeaeseTcs Ha
OCHOBaHUU JIOKyMEHTOB, [TOATBEPKIAIOIINX OKAa3aHHbIE YCIYTH (aIPOKCUMAIUs HE IPUMEHSETCS):

- pacxozbl o 00CTYKUBaHUIO OAaHKOBCKUX CUETOB (BKJIIOUAsl BAIIOTHBINA KOHTPOJIb);

- pacxofpl 1O OIUIaTe YCIyr OpraHU3alui 0 COBEPILEHUIO CAETIOK U OOCITYKHUBAaHHUIO
CYETOB B TAKUX OpraHU3aIUsAX;

- pacxoabl TPETbUX JIUI], OIJAYMBAEMbIX B COOTBETCTBUU C JOTOBOPOM 00 OKa3zaHUU
YCIIYT CHENUAIU3UPOBAHHOTO JIENIO3UTapUs.

5.1.4. CnipaBeinBasi CTOMMOCTB KPEIUTOPCKOM 33/I0JDKEHHOCTH, BOSHHKITIEH HA OCHOBAaHUU
pelieHus cyia WM UHOTO CyJeOHOro aKkTa, MPU3HAETCs B pa3Mepe MPHUCYXACHHOH CyJOM CyMMBbI
JIEHEKHBIX CPEJICTB.

5.1.5. CnopaBennmuBasi CTOMMOCTb JEHEKHBIX 00S3aTENbCTB M3 KPEAUTHBIX JOrOBOPOB
U JIOTOBOPOB 3aiiMa, MOJy4YE€HHBIX B POCCUUCKHUX pyOJIsSiX M MHOCTPAHHOM BajlOTe, OMpEeseTcs B
COOTBETCTBUM C MyHKTOM 4.4.2 Hactosmux [IpaBuir.

5.1.7. CopaBeniuBasi CTOUMOCTh 00s3aTENbCTB MO pe3epBaM, BKIo4yaercs B pacuer CHA

B CyMMe€, OTIPE/ICJICHHON B COOTBETCTBUU ¢ Paznemom 6.

5.2 Kputepuu npuzHaHus (MpeKpaiieHusi NpU3HAHKUA) 00513aTEJIbCTB

Kpurtepun npexpamenus

Buabl 00s13aTe/IbCTB Kpurepum npusHanus
NpPU3HAHUSA
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Kpeauropckas 3a105KEHHOCTB 1O
ClIeJNKaM, 1Mo KOTOPbIM HACTYyIHIa

HanboJiee paHHsIs JaTa PacyeToB

[ara nepexonaa rnpaBsa

COOCTBEHHOCTH HAa  AaKTHUB

(nenexnsle cpencrtsa) k onny
OTHOILICHUU

OT JuIa, B

KOTOpOro BO3HHUKACT

KpeaAuTOpCKad 3aJ0JPKCHHOCTD

Jara HUCTIOJTHEHUS
oOs3arensectB PoHAOM 1O
JIOTOBOPY

KpenuTopckast 3aJ0/KEHHOCTB 110
BbIa4€ HWHBCCTUIIMOHHBIX IIACB

donna

Jlata BKIIIOYEHHUS JICHEKHBIX
cpencTB (MHOTO HWMYIIECTBA),
nepeaaHHbIX B oruiary
WHBECTHIIMOHHBIX 1aes,

B uMy1ecTBo PoHa

[lata BHeceHUs NPUXOAHOU
3anucu 0 BblJ1a4e
WHBECTUIIMOHHBIX IIa€B B
peectp IIM® cornmacHo oTueTy

perucrparopa

Kpenuropckast 3aJ01KEHHOCTB 110
BbIJa4€ HWHBCCTUIIMOHHBLIX IIacB

®onya npu obMeHe

Hara 3aumcienuss B DoH.A
I/IMYHIGCTBa, HOCTYHI/IBIHGI‘O B

oruiaty oOMeHa IaeB

Jlara BHecCeHUS NPHUXOJHOU
3aIucu 0 BBIIAYE
WHBECTUIIMOHHBIX IIA€B B

peectp IIM® mnpu oOmeHe

COIIACHO OTYeTy
perucrparopa
Kpenuropckas 3anomkennocts o | Jlata BHeceHust pacxonaHou | Jlara BBITLIATHI
BBIIIJIATE JEHEKHOW KOMITCHCALIUH | 3allUCH 0 MoranieHuy | (mepeyucienus no oOMeHY)
pu MOTAlleHU! | (CHUCAaHUM  NpPH  OOMEHE) | CyMMBbI JIEHEKHOMN
MHBECTUIMOHHBIX MaeB doHaa | HHBeCTULIMOHHBIX MaeB DoHaa | KOMIEeHcauuu 3a

(mepeuncieHun JIEHEKHBIX

CPEICTB MpU OOMEHE TaeB)

COTJIACHO OTYETY perucrparopa

HNHBCCTHUIIMOHHBIC I1aU q)OH)Ia
COTJIacHO OaHKOBCKOM

BBIIIMUCKE

KpCIlI/ITopCKa}I 3a10JDKCHHOCTD

nepes;l areHTaMM 10  BbIJAue,
MOTAIICHUIO u oOMeny

WHBECTULIMOHHBIX ITacB MoHaa

JlaTa OCYIIECTBIICHUS
ormepany BbIayul W (WJIIK)
TOTAIlICHHs] TIaeéB B peecTpe
MHBECTULIMOHHBIX aeB PoHma

110 3as1BKE arcHra

Jlata mepedncieHUs CYMMBbI
CKHUJIOK/HAA0aBOK areHry u3
doHga cormacHo 0AHKOBCKOM

BBIITUCKCE.

KpCIlI/ITopCKa}I 3aJ0JIZKCHHOCTH I10

BBIIJIATE JIOXOJOB  MaWIIUKaAM

(HpaBa BIaJC/IBIICB

HMHBCCTULIMOHHBIX naeB)

I[aTa BO3HHKHOBCHU

00s13aTeNbCTBA 110 BHIILIATE
J0XoJa (B COOTBCTCTBHU C

[Mpasunamu 1Y TN D)

- Jlara HUCIOJHEHUS
0053aTeNLCTB  YIIPABIISIONIEH
KOMIIaHUEM, TOATBEPKIACHHOU
OAHKOBCKOM  BBIIIMCKOM  C

pacyCTHOTrO cycra
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YIIPaBIISOLIEH KOMITAaHUH
JI.Y. ®onpa;

— Hara pemenus nuua,
OCYILECTBIISIOIETO
MPEKpalleHue [N, 0
MTOJTHOM / YaCTUYHOM
MpEeKpaIieHun MPU3HAHUS
00s13aTeNILCTB 10 BBITLIATE

JI0X0J]a B CIIy4ae OTCYTCTBUS
(HemocraTka) JIEHEKHBIX

cpeacts B [IM® miis omnarsl

TakUX  0053aTeNnbCTB  IpU

npekpanieHuu [TNO.
Kpenutopckas  3amomxeHHocts | Jlata WCTOJIHEHUS | — [ara Bo3Bpara CyMMBbI
Nepe.l ynpapisloleld KOMIAaHUEH, | YIPaBIAIOMIEd KOMIIAHUEN 3a | 3aJ0JKEHHOCTH
BO3HMKIIAs B pe3ynbTare | cueT COOCTBEHHBIX CPEACTB | YIPABISIOMICH KOMITaHUH
WCIOJIb30BAaHUS  YNPABJISAIOUIEH | 005S3aTelNbCTB 1O  BBIILJIATE | COTJIACHO 0OaHKOBCKOM
KOMITAHUEN COOCTBEHHBIX | IEHEKHOW KOMIICHCAIIMH TIPH | BHIMHCKE;
JICHEKHBIX CPEJCTB JJISI BHIIUIATHI | TOTAIICHUM WHBECTULIMOHHBIX | — Hurie JIOKYMEHTHI,
JIEHE)KHOU KOMIIEHCAllUM | MaeB W (WIM) TOralleHus | MOATBEPXKJIAIOLIUE  BO3BpAT
BJIQJIETIbIIaM  HMHBECTULIMOHHBIX | 00S3aTENbCTB IO IEPEBOJY B | CyMMBbI 33JJOJKEHHOCTH.
naee DoHa NIpH MOTalleHWH W | pe3yJbTare oOMeHa
() oOMeHe WHBECTUIIMOHHBIX | MHBECTUIIMOHHBIX raeB
naeB ®onna COTJIACHO IIaTEKHBIM

JOKYMEHTaM C OTMETKOU OaHka
00 UCTIOJTHEHUH

Kpennropckas  3amomkeHHOCTh | /laTa TMOJMydeHHsT JEHEXHBIX Hara foratteHH
nepes ynpasisioneld KOMIaHUue, | CpeICTB  OT  yIpaBJsIONIEH 00s13aTeNLCTR fiepen
BO3HUKIIIAs B pe3yabpTaTe | KOMIIAHUU coraco | Y IPABTAIOMCH — KOMITaHHCH
MPEIOCTAaBIICHUs]  YNpaBJISAIONIeil | 6aAHKOBCKOM BBINKCKE. COTIIACHO OaHKOBCKOH

BBITIMCKE

KOMITaHUEN COOCTBEHHBIX

ACHCKHBIX CPCACTB JJId BBIIIJIATHI

JNIEHEKHOU KOMIICHCAIIUH
BJIaJIeIbIIaM HHBECTHIIMOHHEIX
maes [IM® npu mnorameHunn

HHBECTUIIMOHHEIX naeB [IM® u
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(wnm) juist mepeBojia JEHEKHBIX

CPEJICTB B pe3yJibTaTe 0OMeHa

Kpenuropckast 3aJ0/KEHHOCTb 110

yIulate  HaJIOroB U JPYrUX

00s3aTebHbIX  IUIATEeXKEU U3

nmyuiectsa PoHna

- Hus  HADIT -

BBIIJIAThI

Jara
JI0X0/1a, KOTOPBIN
obmaraercs HJDJI
- Mo

HaJIOroB u

OCTaIbHBIX
00s13aTeNIbHBIX
IIaTexen - JaTa
BO3HHUKHOBEHUS 0053aTEIILCTBA
M0 BHIIUIATE HAJOra H (WJIH)
00513aTeIIbHOr0 IIaTeXa,
COIJIaCHO HOPMAaTHUBHBIM
IIpaBOBbIM akTaMm Poccuiickoin

Oenepanuu u (UIKM) TOTOBOPY

- [ara  nepeunciieHus

CYMMBI HAJIOTOB
(00s3aTeNbHBIX TUIATEXKEH) C
donpga

pacyeTHOIrO cycra

COTJIaCHO 0aHKOBCKOM
BBIIIHCKE,;

- Nuble JIOKYMEHTHI,
MOJATBEPXKJIAIOIIUE  BO3BpAT

CYMMBI 3a/I0JKCHHOCTH.

Kpenuropckast 3aJ01KEHHOCTB 110

CIeNKaM KyIUIH — TPOJaXH
akTuBOB DOH/A (32 UCKITIOYEHUEM
CHIEJNOK KYTUTU-TIPOJJAKU IIEHHBIX
Oymar) W Tepenada aKTHUBOB

doHJa B apeHy

Jlata monydeHHs JIEHEXKHBIX
CpPEACTB Ha pPAaCYETHBIA CYET
[IUD cormacHo OaHKOBCKOM

BBIITUCKE

Jara BO3HUKHOBECHUS

o0s13aTenpCcTBA 110 CHEIIKE

COTJIaCHO YCJIOBUAM JOroBopa

KpenuTopckast 3aJ0/KEHHOCTB 110

BO3HArpaXJACHUSAM YIPaBIISIIOLIECH

KOMITAHUH,
CHELUAIU3UPOBAHHOMY
JIEMIO3UTaPUIO, ayJIUTOPCKOMN

OpraHM3alH, OLUEHIIUKY (MOIbKO

onss  UITUD/3ITUD), JU1y,
OCYIIECTBISIOIIEMY BEJICHUE
peectpa BJIQJICITBIICB

WHBeCTHIIMOHHBIX maeB [IM®, a

TaxKe 00513aTeIbCTBAM I10 OIlIaTe

MPOYUX pacxonoB,
OCYILIECTBIISIEMBIX 3a cyeTr
AMYIIECTBA donna B

COOTBETCTBUM C TpeOOBAHUSIMHU
JIEHCTBYIOILIETO

3aKOHOJaTCJIbCTBA

- Jlara ompenenenus CYA
donnma. Eciu 00sa3aTenscTBa 1o
OBITH

JIOTOBOPY HE MOTYT

HAJCKHO  ONPENCIIEHbl  Ha
TaKyl JaTy, TO IPUMEHSIOTCS
METOJBI AIPOKCUMALIMH, IPU
BO3MOKHOCTH €0 IIPUMEHEHHUS

K JaHHOMY BH]ly Pacxo/iOB;

- [ara BO3HUKHOBCHUS

00513aHHOCTH COTJIACHO
YCIIOBUSM JIOTOBOPA, €CIIH €CTh
OCHOBaHHUSA OJIHO3HAYHO

nojaraTb, 4YTO YCIyTH 1O

JOTOBOPY OYIyT OKa3aHbI,
- Hlara, sBistomascs pabouum

JTHEM, TIPEIICCTBYIOITUM JTHIO

BCTYIUICHUS B CUJTYy U3MEHEHUN

- Hara  nepeunciieHus

CYMMBI BOSHZ{FpEDKI[GHHfI )51
pacxoaoB € paC4€THOI'O CUHCTa

donma coriracHO 0OAHKOBCKOM

BEIIIHUCKE;
— HNurie JIOKYMEHTHI,
MOJATBEPKIAIOIIME  BO3BpAT

CYMMBI 3a/I0JKEHHOCTH.
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u jgonojgHenuit B IlpaBuia
JIOBEPUTEIIBHOTO  YIIPaBIICHUS
[IN® B yacTu nepenayu npas u
00s3aHHOCTEH 10 JOTOBOpPY

JOBECPUTECIIBHOI'O  YIIPABJIICHHUA

JpyTron yIIpaBJISIOIIEH
KOMITaHUH - TUISt
BO3HarpaxacHus

yIpaBIstoIei KOMITaHHH,

KOTOpasi MepenaeT mpaBa IO
JIOTOBOPY JIOBEPUTEIBHOIO

ynpasienus [TNO.

- Jlata nosy4eHusi JOKyMEHTA,
MOJTBEPKAAOIIETO

BBITIOJIHEHUE PA0OT (OKa3aHUs
yeuyr)
COOTBETCTBYIOIIUM JIOTOBOPAM

dougom o

Wi B
[IpaBunamu Y IO

COOTBETCTBHUU C

Kpeauropckas 3a101K€HHOCTH 1O
BO3HArpakXJACHUIO YIPaBIISIOIIECH
KOMIIaHMH,

pasMep  KOTOpPOTO

3aBHCHUT oT pe3yIbTaToOB

HWHBCCTHPOBAHUSA

Hara ONpeeIeHuUs
BO3HArpaxaeHUs B
coorBercTBUM ¢ lIpaBunamu
AY IIN®. Ilpu sTOM eciam
MIpU3HaHUE TaKoro

BO3HArpaXXJAeHUs Ha  Jary

OIpECACIICHUA BJIMSACT Ha

MOKa3aTeian, KOTOpble ObUIH
UCIOJb30BaHBl B pacuere
BO3ZHArpaXKJaeHMUs, TO
MpU3HAHUE OCYIIECTBISETCA B
MIEPBBII

pabounii JIEHb

nmeproja,  CISAYIOMEro  3a

nepruoaom pacydera.

Jara mnepedyucieHus CyMMBI
BO3HarpaxxJacHud C
[MNo

OaHKOBCKO¥

pacyeTHOTrO cyeTra
COTrJ1aCHO

BBIIINCKE
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Kpenuropckast  3a10JKEHHOCTb,

BO3HHUKIIIaA Ha OCHOBaHHH

peleHnss CyJa WM WHOIO

Cy1e0HOTO aKTa

Jlata BCTyIUIEHMS B CHILY
COOTBETCTBYIOILETO CyJEOHOIO

aKTa

Jlata mnepedyucieHus CyMMBI
3aJJOJDKEHHOCTH € PaCYETHOTO
[MN®

OaHKOBCKOI BBIIMCKE

cycra corjiaCHo

Kpenuropckas 3a01K€HHOCTD 110
JOrOBOPaM apeH/Ibl, ApEHIaTOPOM
o xkoropomy ssisercs YK JI.V.

[T ® (npoune qoroBOpa apeHibl).

— Jlara mpu3HaHus aKTUBa
B (¢opMe TpaBa IMOJIb30BAHUS
(pu yciioBUM Ki1acCU(UKALUN
JI0TOBOpa apeH/IBI B
COOTBETCTBUU C TOJIMTYHKTOM
4.7.1.1 B KauecTBE NPOYETrO

JIOTOBOPA apEH/IBI).

- Jlara moraiieHusi Bcex

apeHJHbIX  IUIATEXKEH 1O

JIOTOBOPY apeH/Ibl,
apeHJaTopoM II0 KOTOpOMY
seasiercss YK Y. IO,

[Ipu

YCJIIOBUM  TIOTralllCHHA

apEHIHBIX TJ1aTeXken B
COOTBETCTBYIOLIEH YAaCTH — B

HanboJiee paHHIOK U3 JaT:

- Hara BO3BparTa
apeHI0IaTEITIO o0BeKTa
apeH]IbI;

B cunywae peanuzanum u3
coctaa wumymecra [IN®
HEABM>KUMOCTH,
HaxXOJAIIEHCS Ha 3EMEILHOM
y4acTKe, He TPUHAJIekKAIIEM
BJIaJICITbIIAM
WHBECTUIIMOHHEIX naeB IO

Ha TMpaBe oOIIeH H0JIeBOt

COOCTBEHHOCTH - naTa
rOCy/1apCTBEHHOM
peTHCTpaIiH mpaBa

coOcTBEeHHOCTH (IIpaBa o01ei

JI0JIEBOM COOCTBEHHOCTH) Ha

HECABUXUMOCTbH 3a
npuodperaTenem;

- Hara nepenavu
(mepexoma) npaB u

00s13aTeBCTB MO  JIOTOBOPY
apeHIbl TPEThEMY JIUILY,

A Takke HE3aBHUCHUMO OT
OoCTaTKa 3aJ0JDKEHHOCTH IO

yIulaTe apeHIHbIX IIaTeKen:
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- [ara JINKBUJIALTUN

KOHTpareHTa COIJIACHO
nHpOpMAIMK, PACKPBITOH B
ounmansHOM JOCTYITHOM
HCTOYHUKE (B TOM 4YHCIE

EI'PIOJI o

JUKBUAAIIMU KOHTPAreHTa);

3aliucu B
- [ara MOJIHOTO
MpeKpamnieHuss  00s3aTeNbCTB

110 JOTOBOPY apEH/bI 10 UHBIM

OCHOBaHUSIM.
K - naTa MOJIHOTO
peauTopcKas 3a10;>KEHHOCTD 110 | — Hara, onpeneneHus
. CIIMCaHUsI 33/I0JDKCHHOCTH 3a
yIJiaTe MMOCTOSIHHOM gactu | CHA [TND a
. acyeTHBIN niepuoy (10 HyJIs);
apeHaHou IJ1aThI 3a p PHOZ (10 HyIA);
. . - JaTa mepenadd mnpas u
COOTBETCTBYIOIIMI  pacyeTHHIN
00s13aTE€BCTB 10  JOTOBOPY
epuosa

apeHIbl (mpexpartenue
MPU3HAHUS  3aJI0JDKEHHOCTH
OCYIIECTBIISIETCS B

COOTBETCTBYIOIIEH YacTH);
- naTa JUKBUJIALIUU
KOHTpareHTa COIJIaCHO
nH(pOpMallUK, PacKpHITON B
opUIATIEHOM JOCTYITHOM
UCTOYHUKE (B TOM 4HCIE
EI'PYOJI o

JUKBUJIAIIUU KOHTPAreHTa);

3armcu B
- JaTa  [peKpamieHus
npaB M 00s3aTENIbCTB IO
JIOTOBOPY apeHibl MO HUHBIM
OCHOBAHHSIM,

MIPeyCMOTPEHHBIM
3aKOHOJAaTEIbCTBOM WIH

JIOTOBOPOM apeH/IbI.
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Pezeps Ha BBIILJIATY | — Pesepe Ha BbIUIATY | B mary  nommoro
BO3HArpaKACHUS BO3HATPKACHUN HAYMCIACTCS HMCHONR3OBANMA — pe3eppa - Ha
HADACTAIONAM  HTOTOM B BBIIIJIATY BO3HATPAXKICHUS
TEUYEHUE KAJEHIAPHOTO oA M | Mo OKOHHAHUU
oTpaaeTes s cocrape | OTICTHOTO roga  Tocie
obssatenscte  Domza  Ha | oCCTAHOBJICHHA
I — HEHCIIOJIb30BAaHHOTO  pe3epBa
CTOMMOCTH YHCTBIX AKTHBOB | = COOTBCTCTBIM ¢
Domna, YCTAHORIICHHYIO HACTOALIUMU [IpaBunamu
HacrosmuMu [lpaBunamu wimm onpenencans CHA Qonzna
HOpMaTHBHBIMH akTamu banka
Poccuu.  (Bxmrowaercs s
NI ®, 311N D)
- Peseps Ha BhILIATY
BO3HATrPKACHUN HAYUCIACTCS
HapacTalIUM  UTOTOM B
TEUYEHUE KaJICHIApHOTO rojia u
OTpakaeTcst B COCTaBe
o0si3arenbcTB POHIA KaXKIbIN
pabounii JeHb. (BKIJIIOYAETCS
st OITN D).
[Tpouas KpEeIuTOpCKas | nara MIPU3HAHUS B naubonee pannroio 13 Jar:

3aJI0OJDKEHHOCTh TI0 TOJJIC)KAIICH

orutate npemuu no BIIOU

BII®U, ecim omnata mpemMuu

HE TIpOU3BEJEHA [JI0 JIaThl

npusHanus BIIOU;
. JaTa 3aKJIIOYEHUS

CACIIKH 1o mpogaxe

(nmpuodperenuro) BITOU.

. Jara HCIIOJTHEHMS
00s3aTeNLCTB IO OILIaTe
MIPEMHH;

. Jara JIMKBHIAIUN
KOHTpareHTa COIJIACHO
Beiucke n3 EI'PIOJI;

. Jara JIMKBHIAIAN

(MCKJIIOUEHUs1) UHOCTPAHHOTO

peectpa
KOMMEpPYECKHX OpraHU3aluil

KOHTpareHTa U3

WIA WHOTO CXOXEro II0
CMBICITY peectpa,
MPEIyCMOTPEHHOTO

3aKOHOAATCJIbCTBOM CTpPAHEI,

B KOTOPOM OBLT
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3apErucTpUpPOBAH
MHOCTPAHHBIA KOHTPAreHT;

. JlaTa yCTYIIKM IIpaB 1O
BII®U  (ecnm  mepemaua
1paB/00s3aTeIbCTB MO YIUIaTe

MPEMHH CIEAYET U3 YCIOBUU

COOTBETCTBYIOIIEH C/EIIKH);

° Jara mpo4cro

TpeboBaHusl (00s13aTEIHCTBA)
Mo  Oomiare  MPeMHH
COOTBETCTBUN

JIEHCTBYIOIAM

JIOTOBOPOM.

IIPEKPALLEHUS npasa

3aKOHOJAaTCJIbCTBOM NN

7. Ilpniioxenus

7.1. IlepeyeHb AaKTHBOB, NO/AJIEKALNX OLIEHKE OLlEHIIMKOM

7.1.1. K akTuBaMm, OLIEHMBAaCMbIM Ha OCHOBAHHUHU JIAHHBIX OTYETAa OLEHIIUKA, MOTYT
OTHOCHTBCS:

- JIOJIM B YCTABHBIX KalMTalIaX POCCUICKUX OOIECTB ¢ OTPAaHUYEHHONW OTBETCTBEHHOCTBIO;

- TpaBa yyacTUs B YCTaBHBIX KalMTalax WHOCTPAHHBIX KOMMEpPUYECKHX OpraHu3alui
(32 HCKIJIFOUEHHEM IIEHHBIX Oymar);

- HEJIBKMMOE UMYILIECTBO;

- IMYIIECTBEHHBIE ITpaBa U3 JOIrOBOPOB y4acTHUs B JOJIEBOM CTPOUTEIILCTBE;

- UMYIIECTBEHHbIE MpaBa, CBA3aHHbIE C BOBHUKHOBEHUEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBKUMOCTH (€ro 4acTh) IMOCIE 3aBEepIICHUs] ero CTPOMTEIbCTBA (CO3JaHKME) U BO3HHUKAIOIINE
13 J0r0BOPA, CTOPOHOH 110 KOTOPOMY SIBJISIETCS FOPUINYECKOE JINI0, KOTOPOMY IPUHAAIEKUT IPABO
COOCTBEHHOCTH MJIM HHOE BEIIHOE IPaBO, BKIOYas MpPaBO apeH[bl, HAa 3E€MENbHbIM Yy4yacToK,
BBIJICJIEHHBIA B YCTaHOBJIEHHOM TOPSJIKE JUISL IIeNiell CTpoUTeNbcTBA O0BEKTa HEIBUIKMMOCTH,
U (MIM) MMEIOLIMM pa3pelieHHe Ha CTPOMTEIbCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM
3eMeJIbHOM Y4YacTKe, JTMOO0 IOPUIMYECKOE JIMI0, MHBECTUPYIOIIEE JIEHEKHBIE CPEICTBA MM WHOE
UMYIIECTBO B CTPOUTEIHCTBO OOBEKTA HEIBUKUMOCTH,;

- HMYIIECTBEHHbIE IIpaBa W3 JOTOBOPOB, Ha OCHOBAaHUU KOTOPBIX OCYLIECTBISAETCS
CTPOUTENBCTBO (CO3/1aHNE) OOBEKTOB HEJBM)KUMOTO UMYILIECTBA (B TOM YMCIIE HA MECTE€ CHOCUMBIX
00BEKTOB HEIBUKMMOCTH) Ha BBIIEJICHHOM B YCTAHOBJICHHOM IOPSAIKE JUIS LIeleld CTPOUTENbCTBA
(co3maHusl) yKa3aHHOTO OOBEKTa HEABIKMMOCTH 3E€MEIbHOM YYacTKe, KOTOPBIH (IIPaBO apeHbl

KOTOporo) coctanisieT akTubbl [1UD;
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- HMYILECTBEHHbIE IIpaBa W3 JONOBOPOB, HAa OCHOBAaHUU KOTOPBIX OCYLIECTBISAETCS
PEKOHCTPYKIHS 00BEKTOB HEABHKUMOCTH;

- TPOEKTHAas JOKyMEHTAalMs [UIi CTPOHMTENbCTBA WM PEKOHCTPYKIMHU OOBEKTa
HEABM)KMMOCTH;

- IIeHHble OymMaru U (prHAHCOBBIE HHCTPYMEHTHI, 10 KOTOPHIM HEBO3MOXHBI HHBIE CITOCOOBI
OLICHKU;

- neOuTopckas 3al0/DKEHHOCTh, B CJly4yae HaJW4Mi NPU3HAKOB OOECLUEHEHHS |
HEBO3MOKHOCTH NPUMEHEHUSI UHBIX METOJIOB OIPEIEIECHMSI CIIPAaBEAINBON CTOUMOCTH;

- UCKJIIOUUTENIBHOE MPAaBO HAa TOBAPHBII 3HAK;

- HMCKJIIOYUTEIbHOE IPABO W/MIM IPAaBO aBTOPCTBA Ha H300pETEHHUE, IMOJE3HYI0 MOJEIb,
NPOMBIIIICHHBII 00pa3er (IaTeHT);

- CCY/JIbl, B CITy4ae HEBO3MOKHOCTH IIPUMEHEHUSI METO/I0B pacyeTa ClpaBeUINBON CTOMMOCTH
C YYETOM KPEAUTHBIX PUCKOB,;

- UHOE UMYUIECTBO, IPEAYCMOTPEHHOE B HacTosux [IpaBumax.

7.1.2. HemommycTMO TIpY ONPEACTICHUH CIIPABEIUTMBON CTOMMOCTH HE()MHAHCOBBIX aKTHBOB
YUUTHIBaTh CBSI3aHHBIE C JAHHBIMH AaKTHUBaMHU 0053aTelIbCTBA AKIUOHEPHBIX M IAEBbIX
MHBECTUIMOHHBIX (OHIOB (OTpa’kaThb Ha HETTO-OCHOBE). Takue axkTUBbI U 00s3aTENbCTBA
HEOOXOJMMO OTpa)kaThb OTAEIBHO JAPYr OT Apyra, MpUHUMAas BO BHUMAaHUE UX XapaKTEPUCTUKY

KaK 3KOHOMHYECKHUX PECYpCOB WM 003aHHOCTE OpraHu3aluu.
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7.2 Hepeqenb AOCTYIIHBIX " HaﬁJIlOI[aeMbIX ﬁl/lp)l(eBBIX IJI0IIaJI0K

I[OCTyl'leIe H Haﬁ.]'llOL[aeMble ﬁnpmesble IJI0IMAAKH

Bei0pathb BepHoe, mocTaBuB X

[Ty6nmmunoe akunoHnepHoe o01mecTBo «MockoBckast bupxa

X

bupxa»

MMBB-PTC»
[Ty6immunoe aknmnonepHoe oomectBo «CIIb buprka» X
Axnmonepnoe obmectBo «Cankr-IlerepOyprckas Bamotnas | X

AdunHckas Oupxa

Bbenopycckas BamoTHO-(hOH0BasE OUprka

bomoOetickas dhoHgoBas Oupika

Bynanemrckas ¢pongoBas oupxa

BapmaBckas ¢hongoBas 6upika

Benckas ¢pongoBas dupka

Benuypnas dbonnosas 6upxa TudcOxc (Kanana)

I"'onkoHrckas ¢hoHaoBas Oupxa

EBponekcT AMcTepaam

EBponekct bproccens

EBponekct Jlnccabon

EBponekct JIoH10H

EBponexkcr [Tapux

Wpnannckas ¢pongoBas dupxa

HranesHckas hoHg0Bas OMpika

NoxannecOyprekast pongoBast Ouprka

Kazaxcranckas ¢poHoBas Ouprka

Kunpckas ponnoBas 6upxa

Kopeiickas ¢ponnosas oupxka (KeiApOkc) [KOSPI]

Kopeiickas ¢ponnoBas oupxa (KeitApOke) [KOSDAQ]

Kopeiickas ¢ponnonas oupxa (KeitApOke) [KONEX]

Kopeiickas dponmoas oupxka (KeiitApDxke) [K-OTC]

Koipreisckas ponmoBas oupxa

JlonoHckas GoHioBast Oupxa

JlrobnsHCKast poHaoBas Oupka

JIrokcemOyprekast hoHioBast Oupxa

ManbTHiickas onoBas Oupxa

Mekcukanckast GoH0Basi OupIKa

Hacpak OOMOkc Apmenus

Hacaaxk OOMOxkc BuibpHIOC

Hacpak OOMOkc Ucaanaus

Hacnak OOMOkc Konenurareu

Hacaak OOMOkc Pura

Hacmaxk O9MDkc CTOKToi6M

Hacaak OOMOkc XenbCUHKHA

Harmonansnas Muauiickast gongoBas Oupika

Hpto-Mopkekas hoHzoBas Gupxa

Hro-Nopkckas pounoBas 6upxa Apka
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Hulo-Mopkckas dhonoBast Gupxka ooIuraruii

Ocakckast ponoBas Oupxka

CramOynbckas GoHmoBas Oupxa

TaiiBanbckasi poH0BasE OUprKa

Toxkuiickas ¢pongoBas dupxka

donytoBas oupxka bapcenoHbl

donnoBast bupka buns6ao

donposas oupxa budm Oun O borecna (bpazunus)

donoBast Oupka Banencun

donnosas oupxka ['peTaii (TaliBanb)

donyoBas oupxka Manpuaa

donnoast oupka Hacmak

donyoBas oupxka Ociio

@onyroBas Ooupxka CaHTBATO

®onpnosas Oupxka Tenb-ABua (Tudidcl)

donnoBast 6upka TopoHTO

®donoBast Oupska IUDcOke (ABcTpanusi)

donyoas oupxka Iu3319kc (HoBas 3emannus)

@pankdyprckas GonmoBas Oupxa

Uukarckas ¢ongonas oupxka (Cuditudkc)

[Ilanxaiickas ¢onmoBas Oupxka

[IBetinapckas dbonmoBas bupxa IcADke

[lemxenbckas GponmoBasi Oupxka

Jlonnonckas 6uprxka metauioB (London Metal Exchange)
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7.3. MeTon npuBeeHHOH CTOMMOCTH OyIyIIUX eHEeKHbIX I0TOKOB
7.3.1. @opMyJia IpUBEIEHHON CTOUMOCTH OYyXyIIUX J€HEKHbIX OTOKOB U MPUMEHEHUe
[IpuBeneHHass CTOMMOCTh OyIylIMX JCHEKHBIX TIOTOKOB, YyKa3aHHas B HACTOSILEM
MPUJIOKEHUH, PACCUUTHIBACTCS [Tl CIIEAYIOIIUX aKTUBOB (0053aTENIBCTB):
J Jleno3uThl B KpeAUTHBIX OPraHU3alMsIX B CIIydasX, ykazaHHbIX B myHKTe 4.3 [IpaBui;

dopmyna pacyéra MpUBEACHHON CTOUMOCTH OYyIIUX JEHEKHBIX MTOTOKOB:

% P
_ n
PV = E (1 + T-)Dn/365
n=1

rjae:

PV — cnipaBennmuBas (rpuBeeHHAs1) CTOMMOCTh aKTHBa (00s13aTEIbCTBA);

N — KOJTMYECTBO I€HEKHBIX MOTOKOB IO IaThI OTAIIEHUs aKTHBa (00s3aTE/ILCTBA), HAUNHAS
¢ natel onpeneneHuss CHA;

Pn — CyMMa N-0T0 JIEHEXKHOI0 MOTOKa (IIPOLEHTHI U OCHOBHAsI CyMMa);

N — MOPSIKOBBIA HOMEP JIEHEKHOTO TTOTOKA, HAUMHAas ¢ JaThl onpenenenus CHA;

Dn — KOJIMYECTBO JIHEH OT aatel onpenenenuss CHA 10 aatel n-oro J€HEKHOTO MOTOKA;

r —CTaBKa JIMCKOHTUPOBAaHUSA B TIPOLIEHTAX TOJIOBBIX, OIPEACIICHHAs B HACTOSAIIEM
MIPUIIOKEHUU.

7.3.2. [lopsiiok onpeaejieHUs 1 KOPPEKTUPOBKH MOTOKOB /IEHEKHBIX CPEICTB

JleHe)kHBIE TOTOKM, BKJIIOYasi MPOIEHTHBIN JO0XO0J, PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCIIOBUSIMH JIOTOBOpA, J1aTOM JIEHEXKHOTO TOTOKAa CYMTAETCs OKHUJaemas Jara, B KOTOPYIO
MJIAaHUPYETCS MOCTYTUICHUE JIEHEKHBIX CPEACTB, COOTBETCTBYIOIIAS 1aT€ OKOHYaHUs N-0ro mepuoja
(32 UCKJIFOUEHHEM CIIy4aeB JOCPOUHOTO MOTalleHusi OCHOBHOTO JI0JITa).

CyMMBI JEHEKHBIX TMOTOKOB PACCUMUTHIBAIOTCS C YYE€TOM KaNMUTAIM3alUUA TPOIEHTHBIX
JI0XOJI0B, €CIIU 3TO MPEAYCMOTPEHO YCIOBUSMHU JOrOBOpA.

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyUae:

o BHECEHHsS] M3MEHEHUH B JOTOBOP (B TOM YMHCII€ B YaCTH M3MEHEHHS CTaBKH IIO
JIOTOBOPY, CPOKa IEHCTBHSI JJOTOBOPA, IEPHUOIMUYHOCTH UITU CPOKOB BBITIIIATHI MPOIEHTHBIX I0X0JI0B),

o W3MEHEHUSI CyMMBbI OCHOBHOTO Joyira (TIOTIOJMHEHUS, YAaCTHYHOTO JTOCPOYHOTO
MOTAIIEHUsI OCHOBHOTO JI0JITa, €CJTM OHO HE OBLIO YUTEHO B Tpaduke).

Jly1g yyeta B cripaBeJIMBON CTOMMOCTH OOECLIEHEHUS 10 JeNO3UTY (BKJIALy) MPOU3BOAUTCS
KOPPEKTHUPOBKA BEJIMUUHBI 0)KHIAEMBIX JECHEKHBIX MTOTOKOB ( Pn ) B cooTBeTcTBHM ¢ [Ipunoxxennem
7.5.

7.3.3. IlepyoaAMYHOCTD ONIpe/ieSIeHUs CTABKHM JUCKOHTHPOBAHUSA

CraBka AMCKOHTUPOBAHMS OMPEAEISETCS MO COCTOSHUIO Ha KaXAYI0 JaTy ONpeiesieHus
CIIPaBEUTMBON CTOMMOCTH, BKITFOYAs:

o JaTy NepBOHAYAILHOTO MPU3HAHUA aKTHBA (0053aTeIbCTBA);

° JlaTy Hayajga NPUMEHEHUs W3MEHEHUN W JOMOJHEHWH B Hactosmue I[IpaBuia
onpeaeneHus CHA B 4acTu U3MEHEHHUS BUIa PHIHOYHOM CTaBKH MOCJIE MEPBOHAYAIIBHOTO TPU3HAHUS

aKkTHhBa (00s3aTeNbCTBA);
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o JlaTy M3MEHEHHs KIIo4eBOM craBku baHka Poccum, mocne nepBOHAadaabHOTO
NpU3HAHUS aKTHBA (00s513aTEIHCTBA).

7.3.4. Ilopsinok onpeaeeHUs CTABKU JUCKOHTHPOBAHMSA /ISl 1€MIO3UTA

CraBka TMCKOHTUPOBAHUS pPaBHA:

1) CTaBKe, IPEeAYCMOTPEHHOM 0r0BOPOM B Te€YE€HHE MAKCUMAJIBLHOIO CPOKA, €CIU
ee 3HAYeHHe HAXOAMTCS B Npeaesax AMana3oHa KoJe0aHuil pbIHOYHOI CTABKH HA TOPH30HTE 3
MeCSLeB ¢ YYETOM I0CJIeJHeH PAaCKPbITON CTABKH.

Jlnana3oH peIHOYHBIX CTAaBOK OIPENEISETCS B IIpeaeax (BKIOUUTENBHO):

® OT MUHUMAaJIbHOM PBIHOYHON CTaBKH, PABHOM 3HAYEHUIO PHIHOYHOW CTABKU HA TOPU30HTE
3 MeCSALIEB C YYETOM HOCIIEIHEH PACKPBITOM CTABKH, YMEHBLUIEHHOMY HA BEIMYMHY CHPENA (T mun)

® 10 MAKCUMQJIbHOW PIHOYHOM CTABKH, PABHOM 3HAYEHUIO PRIHOYHOM CTaBKU HA TOPU30HTE
3 MecsIIEB C y4ETOM TIOCIIEIHEH PACKPBITOM CTABKH, YBEIHYEHHOMY Ha BENUYUHY CHPENA (T maxc)-

Copen (momycTuMoe OTKJIOHEHME B TMPOLIEHTaX OT 3HA4YEHHUs] PHIHOYHOW CTaBKH)
YCTaHABJIMBACTCSI B pa3Mepe CTaHAAPTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTaBOK HA TOPU30HTE 3

MECSIIEB C yUeTOM TOCeHeH PaCKPBITOH PHIHOYHOM CTaBKU M ompejensercs 1o dpopmyie’:

i3=1(rpbmi - prIH)Z .

o = OKPYTJI( 3 ;2)
rae:
o — CTaHJIaPTHOE OTKJIIOHEHHE PHIHOYHBIX CTaBOK;
Touwy — 3HaYEHUE PHIHOYHON CTaBKU;
Town  — CpeqHee 3HAYeHHE PBIHOYHOW CTaBKM M3 TeHEPaJbHOW COBOKYMHOCTH

PBIHOYHBIX CTaBOK 3a 3 Mecsla.

3HaYeHHEe O PacCUUTHIBAaETCs 0e3 MPOMEKYTOUHBIX OKPYTJICHUN U COOTBETCTBYET 3HAUEHUIO
B IIPOLIEHTAX, OKPYIJIEHHOMY J10 2 3HAaKOB IIOCJIE 3aITOM.

CraBka 1o m0roBopy (I';or) IPUMEHAETCS B KAayeCTBE CTABKM JUCKOHTUPOBAHMS, €CIIH
co0uro1aeTcs yCIoBHE:

(rprH.MI/IH - 0) < Tnor < (rprH.MaKC + G)

B xauecTBe pHIHOYHBIX CTABOK IS ACTIO3UTOB IIPUMEHSIOTCS 3HAYEHUS CPEAHEB3BEILICHHBIX
IPOLIEHTHBIX CTABOK IO MPHBJICYEHHBIM KPEIUTHBIMU OpTaHU3alMsAMU BKJIAJaM (JEmo3UTaMm)
HE(MHAHCOBBIX OpraHu3aluii B pyOsisiX M HMHOCTpAaHHOW BaimoTe B IenoM 1o Poccuiickoi
denepanuu, packpbiBaeMble Ha opuManbHOM caiite banka Poccun’.

CpenHeB3BeIICHHBIE CTaBKH OIPEICISIOTCS C WCIOJNB30BAHUEM IIKaJbl (Pa3BEpHYTO),
BKJIFOYAIOLIEN TTO3ULIUNU:

e 10 30 gHEH, BKJIFOYAs €JI0 BOCTPEOOBAHUSY;

e 01 31 10 90 KaNeHapHBIX JHEH;

e 0191 no 180 xaneHgapHBIX AHEH;

6COOTBeTCTByeT dyHkunn CTAHAOTKJIOH.I B nporpamme MSExcel
“http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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e ot 181 xanenaapubIx aue# o 1 roga;

e ot 1 roma g0 3 ner;

e CBbIlLIE 3 J€T

PbIHOYHOI CTaBKOW B OTHOILICHWHM [EMO3UTA SIBJISIETCS 3HAYEHUE CPEIHEB3BELICHHOU
MPOLIEHTHOW CTAaBKH 3a Mecsll, HanOoJiee OIM3KUN K JaTe ONMpeAeTICHHUs CIIPABEIMBOM CTOUMOCTH,
B BAJIIOTE, COOTBETCTBYIOIEH BAIIOTE JENO3UTA, HA CPOK, COMOCTABUMBIM C 0KMAAEMBIM CPOKOM
pa3MEILEHHUs], PACCUMTAHHBIM OT JAaThl OIIPEAEICHUS CIIPABEUIMBON CTOUMOCTH.

Ecnu nanbosiee mo3aHsAs cpeiHEB3BEIICHHAs IPOLICHTHAS CTaBKa, pacKphITas Ha caiite banka
Poccun, paccuntana panee, 4yem 3a MecsI] 0 JIaThl (PAaKTUUYECKOTO ONPEACICHHS CIpPaBEIINBOM
CTOMMOCTH, PbIHOYHAsI CTaBKa MOJJICKUT aHAJIM3y HAa HEOOXOAUMOCTb KOPPEKTUPOBKH (CM. pa3zel
7.3.6. [Topsi10K KOPPEKTUPOBKH PHIHOYHOM CTaBKM HacTosiero Ipunoxenus).

2) PBIHOYHOM CTaBKe, CKOPPEKTHPOBAHHOM HA H3MEHEHHUE KJII0YeBOil CTABKH, €CJIH
CTaBKAa 110 J0r0BOPY BBIXOAUT 32 TPAHMIBI AMANA30HA PHIHOYHBIX CTABOK (CM. IIYHKT BbILIIE)
HJIM €CJIM CTABKA 110 J0r0OBOPY He YCTAHOBJIEHA.

[Topsaiok KOPPEKTUPOBKHA PBIHOYHOM CTABKM HAa M3MEHEHUE KIIFOUEBOM CTAaBKH OMMCaH B
noapasnene 7.3.6. Hacrosimero [Ipunoxenust.

7.3.6. Ilopsiiok KOPPEKTHPOBKH PHIHOYHOIl CTABKH

Ecnu nocnennss packpeitas Ha caiite banka Poccnn cpegHeB3BelieHHas CTaBKa pacCyuTaHa
paHee, 4eM 3a Mecsll J0 JaThl €€ MpUMEHEHUs (OIpeneieHts CIpaBeauBON CTOMMOCTH aKTHBa
(oOsi3aTenbCcTBA)), U ONpPEICTCHUS HEOOXOMUMOCTH KOPPEKTHPOBKH PBIHOYHOW CTaBKU
MIPUMEHSETCA CIEAYIOIINM OIXO0:

a) xiroueBas craBka banka Poccum, neiicTBOBaBIIas Ha MOCISIHUN PabOYHii ICHb MecsIa,
3a KOTOPBIN OIIpe/iesIeHa CPEIHEB3BEIICHHAS CTABKA, CPABHUBAETCS C KIIFOYEBOM CTaBKOU
banka Poccuu, neiicTBytolei Ha 1aTy ONpeaeTeHUs CIPaBeIJIMBO CTOMMOCTH;

b) ecnm wiroueBas craBka banka Poccuu He W3MEHMIIACh O MOMEHTa OINpPEICIICHHS
CIPaBEVIMBOM CTOMMOCTH, B KAadeCTBE PBIHOYHOM CTAaBKM INPUMEHSETCS IOCIEIHSIA
pacKphITasi CpEeITHEB3BEIICHHAs CTABKA;

C) ecnu KioveBas craBka banka Poccun W3MEHWIAach 1O MOMEHTAa OIpEIeIICHHS
CIPaBEVINBOM CTOMMOCTH, B KAade€CTBE PBIHOYHOM CTAaBKM NPHUMEHSETCS IOCIEAHSSA
packphITasi CpeJHEB3BELIECHHAs CTaBKa, KOTOPas KOPPEKTUPYETCS IMPONOPLHUOHAIBHO
n3meHennro KoroueBoit craBkum banka Poccum, T.e. 3HaueHHE pPBIHOYHOW CTaBKHU

MU3MEHSETCA B TOM K€ MPONOPLINH, B KAKOM U3MEHWIACH KIIFOYEBasl CTAaBKa.

7.4. Moae/ib OLIEHKH 10JTI0OBbIX HEHHbIX OyMar, HOMMHMPOBAHHBIX B Py0JIsAX
1.1. TlpuHHUNbI onpeeeHUsI PACYETHOM 1eHbI
B cooTBeTcTBMM € HACTOAIIMM IyHKTOM OINpPENAENSIEeTCs pacyeTHas lLieHa (LI€Hbl) A0ITrOBOM

LEHHOW OyMaru METOI0M IIPUBEIEHHON CTOMMOCTH OYyAYIINX ACHEKHBIX TOTOKOB 10 (hopmyuie 1:
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CF
_yn k :

PV = Y= (1+)(Dk—JTara) /365 (1), rae:

CF; - CyMMa Ka)XJIOT0 JICHEKHOT0 TIOTOKa, OTpeieieHHast coriacHo 1. 1.2.;
Dy - JlaTa KaJI0To JEHEKHOTr0 MOTOKa, ONpeIeJIeHHas corjacHo 1. 1.2.;
Y - cTaBKa JUCKOHTHPOBAHUS, ONIpeIeIeHHas coraacHo 1.1.3.;

Hama - J1aTa OTpeJIeJICHUs CIIPaBeIMBON CTOMMOCTH.

Ilpumeuanue:

IIpu pacuere UCHOIB3YIOTCS CIEAYIOIINE OIX0bl K OKPYTJIEHHIO:

OKpYIJICHUS IIPOU3BOATCS 110 MPAaBUIaM MaTEMaTUYECKOT0 OKPYIJIEHHUS;

CF;, - Oynymuii IeHeKHBIH TOTOK, 3HAYCHUE OKPYIIISICTCS 0 2 3HAKOB TOCIIE 3aISITOM;

PV, - JHMCKOHTHPOBAaHHBIM JCHEKHBIA IIOTOK, IIPOMEKYTOUYHBIE OKpPYIVICHHS HE
IIPOU3BOJIATCS, PE3YJIbTAT HE OKPYTIISIETCS;

PV — obmast cymMmma JMCKOHTHPOBAHHBIX JEHEKHBIX TIOTOKOB, PE3yJIbTaT OKpyTisieTcs a0 4
3HAKOB I1OCJIE 3aIATOM.

1.2. ®opmupoBaHue rpadpuka OyAymuXx JeHe;KHBIX IOTOKOB

1.2.1. OOuwme noaxoabl.

[Tpu hopmupoBanuu rpaduka OyIyluX ICHEKHBIX MOTOKOB YUYHUTBHIBAIOTCS BCE JICHEKHBIE
IOTOKHU B IIOTALlIEHUE OCHOBHOIO JI0JIr'a, KYIIOHHOT'O JOX0/1a U JIONOJHUTENILHOTO 10X0/a B TEUEHUE
0’KHMJJaEMOT0 CpOKa OOpaIeHHUsI.

OxumaemMbIil CPOK 0OpallieHust IEHHON OyMaru onpeesseTcs ¢ 1aThl pacyeTa CIipaBeiInBOI
CTOMMOCTH (He BKJIIOYasi) 10 HAaMMEHbIIeH U3 1aT (BKJIroYas):

- natel odepThbl, Omkaliell K JaTe onpeAeNeHUs CIpaBeIMBOM CTOMMOCTH (HE
BKJIIOUasl AaTy OINpEAeIeHUs CIPaBEUINBONA CTOUMOCTH);

- JIaThl TIOJIHOTO TOTallleHus], IPEAYCMOTPEHHON YCIOBUSIMU BBIITYCKa.

ITox naroi AeHEKHOTO MOTOKA TIOHUMAETCS:

- JaThl OKOHYaHMs KYIIOHHBIX MEPHOOB, IO 3aBEPIIEHUH KOTOPBIX B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa OCYULIECTBIISIIOTCSI BBIIUIATHI KYMOHHOTO J0XOJa U (€ciu MIpeayCMOTPEHO)
YaCTMYHOE IIOTallleHHe OCHOBHOIO [0Jira, a Takke (eciad MNpeayCMOTPEHO) IaThbl BBIIIATHI
JOTIOTHUTEIBHOTO JIOX0/1a;

— JlaTa, 10 KOTOPOH OTpeieieH 0KUIAEMBIN CPOK 00paIeHus.

JleHe)xHble TIOTOKHM, BKJIIOYas KYMOHHBIM J0XOJ, PacCUUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKA.

[Ipu dopmupoBanuu rpaduka AEHEKHBIX MOTOKOB B IENAX pacyeTa CIpPaBeIMBON
CTOMMOCTH LIEHHBIX OyMar oCyIleCTBISETCS IepecMOTp Oy IyIINX JEHEKHBIX TOTOKOB NMPU HATTUYUN

06HOBJIEHHOM HHYOPMATIHH®:

8C yd4eroM JaHHOTO YCIOBHS O JaTe Hadyana TpPHMEHEHHS paHee HEM3BECTHHIX BEINYMH (CTABKM KYIIOHA, CyMMEI
MOTaIraeMoro OCHOBHOTO JIOJITA, 3a MCKIIOYCHHEM OOJIMTAIi ¢ WHACKCHPYEMBbIM HOMHHAJIOM) BBITTOJIHACTCS Pacdér
WHBIX TOKa3aTesiel, NpeayCMOTPEHHBIX HacToset MeToIuKoH.
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— 0 BEJIMYMHE CTaBKU KYTOHA (11 HEHHBIX OyMmar, 110 KOTOPbIM IIPOLICHTHBIE CTaBKU HE
OIIpe/IeNICHbl HA BECh 0XKMJIAEMBbIl CPOK OOpallleHNsI) — HOBOE 3HAYEHUE CTAaBKM KYIIOHA CUMTAETCS
YCTAHOBJICHHBIM B J]aTy Haudaja KyNOHHOTO MEpPHOAa, OJNIMKaWIIero K AaTe yCTaHOBJICHHUS CTAaBKU
(KyIOHHOTO IepHojia, Ha KOTOPbII CTaBKa yCTaHOBJIEHA, WM 0OJIe€ paHHEr0 KYIIOHHOI'O IEpUOoAa,
JI0 HayaJjla KOTOPOro CTaBKa YCTAHOBJIEHA);

— 0 BEJIMYMHE [TOraniaéMoi 4acTH OCHOBHOTO J0Jra (AJis LIEHHbIX OyMmar, 1o KOTOPhIM
IPEIyCMOTPEHO YaCTUYHOE IIOTallleHHEe OCHOBHOIO J10JIFAa, HO CYMMBbI IIOTalllaéMbIX YacTel
OCHOBHOT'O JI0JIra HE OIpPENEICHbl Ha BECh OXHJIAEMBI CPOK OOpalleHHs)) — HOBBIC BEIHMYMHBI
OCHOBHOT'O JI0JIla CYMTAIOTCA YCTAaHOBJIEHHBIMU B JaTy OKOHYaHUS KYIIOHHOI'O IEpHoja, IO
MCTEUEHNH KOTOPOTO HPOM3BOAMTCSA COOTBETCTBYIONIAS BHITIIATA paHEe HEM3BECTHOH CyMMEI® (3a
UCKJIIOYEHHEM LIEHHBIX OyMar ¢ HHAEKCUPYEMbIM HOMUHAJIOM);

- 0 BeJIMYMHAX (BKJIOYAs MEPEMEHHbIE, 3HAUEHUE KOTOPBIX HE 3aBHCHUT OT PELICHMUS
OMHUTEHTA), CYIIECTBEHHBIX [UIsI pacyeTa HOMHHAJIBHOW CTOMMOCTH IIGHHBIX OyMar ¢
MHJEKCUPYEMbIM HOMHHAJIOM;

- 0 BCJIMYMHAX, CYIICCTBCHHBIX IJIA pacuCTa JOIMOJIHUTCIBHOI'O 10X0/4.
HJ'ISI JOJITOBBIX HICHHBIX 6YMal", N0 KOTOPbIM MNPEAYCMOTPCHO YaCTUYHOC IIOralli€cHuc

OCHOBHOT'O JIOJIFa, HO BEJIMYMHBI [TOTaIlllaeMOro OCHOBHOI'O JIOJIra HE OIPEJeiICHbl Ha BECh CPOK
oOparmeHus, CyMMbI OyIyIIMX JCHEKHBIX TOTOKOB PACCUMTHIBAIOTCS MCXOIS1 U3 OCTATKa OCHOBHOTO
JI0JITa Ha ATy pacyera, ONpeIeIEHHOrO C yUeTOM BCEX PAHEe YCTAaHOBJIICHHBIX CYMM IOTameHus. (3a
UCKITIOYEHHEM I[EHHBIX OyMmar ¢ WHACKCUPYEMBbIM HOMHHAJIOM, JJIsi KOTOPBIX TEKyIIas BeJIMYHMHA
OCHOBHOTO JIOJITA PaCCYUTHIBAETCS B COOTBETCTBHH ¢ . 1.2.2.

JIOTIOMTHUTEIBHBIA ~ JTOXOJA  SIBJISICTCS  MPOIICHTHBIM  JIOXOJIOM IO  OOJIMTaIusm,
OTIpe/ICNIIEMbIM KaK MPOICHT OT HOMHUHAJIHHOW CTOMMOCTH (HEIOTAMEHHOW YacTH HOMHHAITBHON
CTOUMOCTH) OOJUTalliU, PAaCCUUTHIBAEMBIM HCXOJS M3 CIOXHBIICHCS CTOMMOCTH (WMJIM HMHOTO
3Ha4YeHMs1) 0a30BOro akTHBa (0a30BBIX aKTUBOB) (MJIM MHOTO 3HAYCHHS W/WIJIM COOTHOIICHHS W/HIIN
WHOTO YCJIOBUSI, MCIOJB3YIOIIETO 3HAYEHUE CTOMMOCTH 0a30BOTO akTHBa (0a30BBIX aKTHBOB) Kak
OJIMH (WJTM HECKOJIBKO) M3 TTapaMeTpoB (hOPMYJIBI pacdeTa JOMOJTHATEIHHOTO JOX0/a).

HavansHoe u ¢uHanbHOE 3HaueHHWE 0A30BOTO aKTHBA OMpPENENSIETCS B COOTBETCTBUU C
YCIIOBUSIMU pa3MENIeHUsT [eHHOW Oymaru. Jlns menel OIEHKM BENUYHMHBI MOTEHIUATHHOTO
JIOTIOTHATEIFHOTO J0X0Ja IO JaThl HACTYIUICHHS OTNpejciieHUs (UHAIBHOTO 3HAYeHUs 0a30BOTO
aKTHBa B COOTBETCTBHH C YCJOBHSIMH pa3MelleHus, (UHAIBLHOE 3HAueHHWEe 0a30BOr0 aKTHBA
OTIpe/IeNIsIeTCs Ha JaTy OMpPEEICHUs CIIPaBeAJIMBON CTOMMOCTH IIeHHON Oymaru. B ciydae ecnu Ha

AaTy OoIpCacICHUsA CHp&BG)IJIHBOfI CTOMMOCTHU LIGHHOMH 6YM3.FI/I 3HaYCHHE 0A30BOr0 aKTHBA MEHBIIIEC

9 HpI/I OTOM IIEPECUCTY MOAJICKAT B T.4. BCC NCHCKHBIC ITOTOKH, CICAYIOIHNC 3a JTaTOM OKOHYAHUS COOTBETCTBYIOIIECTO
KYIIOHHOTI'O Iepruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCH BbIIJIaTa OCHOBHOI'O A0JITa.
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HAYaJIbHOI'O 3HAa4YeHUs 0a30BOro akTHBa OLICHKa INOTCHLHAJIBHOI'O MAOIIOJIHUTCIBHOI'O J0XO0Ja HE
IMPOU3BOJUTCA.

I[JISI JOJIOBBIX IICHHBIX 6yMar, M0 KOTOPBIM IPCAYCMOTPCH I[OHOJIHPITCJILHLIﬁ JA0X0Jd, HO
NEPCMCHHBIC MapaMCTpPbl, HUCIHOJB3YCMBIC [JIsI pacdeTa COrJIaCHO AOKYMCHTaM OMHUTCHTA, HC
Omnpe€ACICHBI Ha BECHh CPOK O6paH_[eHI/I${, CYMMbI 6y,Z[YIHI/IX JACHCKHBIX IMOTOKOB PACCUUTHLIBAIOTCA
HCXO0Os U3 U3BCCTHBIX 3HAYEHHH TaKuX NEPEMEHHBIX ITapaMETPOB HA JaTy pacdcTa. Ecmu pacucTHasa
BCJIMYMHA JOIIOJHUTCIBHOIO0 JOXO0/Ja HAa JaTy IMPUHUMACT OTPULATCIIbHOC 3HAUYCHUC, TO I[CHC)KHBIﬁ

INOTOK CUHUTACTCA PABHBIM HYJIIO.

1.2.2. BeauuuHa HHIEKCHPYEMOI0 HOMUHAJIA.

JUig 1OATOBBIX LIEHHBIX OyMar ¢ MHJEKCHUPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEJIMYUHBI
HOMMHAJIa BKJIIOUEHBl I[EPEMEHHbIC, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT PELICHUS IMUTEHTA,
HOMMHAJIbHAsl CTOMMOCTb DPACCUMTHIBAETCS HA JaTy KaKJOrO JEHEXKHOrOo IOTOKAa HCXOAS U3
HOMMHAJIPHOM CTOMMOCTM Ha JaTy OIpeAeNieHUs CIpPaBEIJIMBOM CTOMMOCTH, CpOKa 0 [JaThl
JIEHE)KHOTO TIOTOKAa M IPOTHO3HOTO 3HAYEeHMs] MH(MIALUMU A1 COOTBETCTBYIOLIETO IMEpHOoJa IO
dbopmye 2:

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, X (1 + IPOTHO3 I/IHLln_l)%, 2), (2) rxme:

HOMMWHAJ UH, - ICKOMOE€ 3HaY€HHE HOMMHAJA Ha JaTy KaKI0ro JEHEKHOTO II0TOKA,;

HOMHUHAJN UH,,_; - BenMunMHa HOMHWHAJIA, PACCUYMTAHHAs HA JATy MPEALIECTBYIOIIETO

JACHCKHOI'O ITIOTOKA, HO HEC paHCC AaThbl pacdyeTa CHpaBeleH/IBOI\/'I CTOHMMOCTH. P€3YJ'IBT3T pacucTta HE

OKpYIJISIETCS,
HOMHUHAJ UH, - BEIMYMHA HOMHUHAJA HA JaTy OMNpEIEICHUS CIPABEITMBON
CTOMMOCTH;
[TIPOCHO3 UIIl,,_; - mporHo3HOe 3HAaYeHWUE UHQIIAINHN, OMNpEAeICHHOe Ha Jary

NPEIIIECTBYIONIETO ACHEXKHOTo moToka (N-1).

JJ1s TONTOBBIX LIEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM, B pacdeT BEJIMUYMHBI KOTOPOTO
BKJIIOUEHBI NE€PEMEHHbIE, 3HAU€HHE KOTOPBIX HE 3aBUCUT OT PEIIEHUS IMHUTEHTa, U MpPU ITOM
IPelyCMOTPEHAa €ro aMOpTHU3alsi, HOMUHAIbHAS CTOMMOCTb PAcCUMTHIBAETCS HA JIaTy KaXKJIOTO
JIEHE)KHOTO MOTOKA C y4ETOM MPEAIIEeCTBYIONIET0 YaCTUYHOIO IMOTAalleHHs] OCHOBHOIO JI0JIra IO
dbopmyire:

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_ ,2),
rie:

HOMUHAJI UH', - BenvunHa HOMHHAIA C YYETOM €r0 aMOPTH3allMi - HCKOMOE 3HaYeHHe
HOMMHAJIA HA JaTy KaXXJOro JEHEKHOTO MOTOKAa 32 BBIUETOM YAaCTUYHOIO IMOTalleHUsi OCHOBHOTO
JI0JITa C 1aThl pa3MeIeHUs BbITyCcKa (He BKJII0Yas YaCTUYHOE NOTallleHre OCHOBHOT'O JIOJITa B COCTaBe
JICHEXKHOTO TIOTOKa N);

HOMUWHAJI UH,, - BenmuumHa HOMHHAja O3 yd4yeTa €ro aMOpTH3alMH - 3HauYeHUue,

paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO MOoTOKa mo dopmyrne (2) 6e3 ydera



97

YaCTUYHOTO MOrallleH!s1 OCHOBHOI'O JI0JITa C JaThl pa3MELICHUs BBIITYCKa (C y4€TOM UHAEKCUPOBAaHUS
BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOMN Ha J]aTy Pa3MEILEHUs BbIIYCKa);

CYMM(Z10J1d AMOPT),,_4 - cymMMa A0J€il YaCTUYHOTO TIOTAIllEHWs HOMHHANIA C JaThl
pa3MelleHHsl BbITyCcKa JI0 1aThl JEHEKHOTO MOTOKA N (HE BKJIIOYAs JI0JII0 YaCTUYHOI'O MOTaIIeHUs
HOMHHAJIa B COCTaBE JICHE)KHOTO TIOTOKA N).

B pacueT cymMMBl 1€HEAKHOTO IOTOKA BKJIIOYAETCS CYyMMa YaCTUYHOIO IOrallleHUs OCHOBHOTO
JI0JIra, €CJIM OHO MPELYCMOTPEHO YCIOBUSMU BBIITYCKa B ATy JIEHEKHOIO IOTOKA, paCCUUTAaHHAs 10
dopmyne 3:

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ X J10J1d AMOPT,, ,2);
OKPYTJI(HOMWHAJI UH,, X 10JIs1 AMOPT,, ,2)), (E) rie

CYMMA AMOPT,, - uckoMas BeIMYMHA YaCTMYHOIO TMOrallleHUus HOMMHAjla B Jary
COOTBETCTBYIOIIETO JEHE)KHOT'O TIOTOKA;

HOMHWHAJI UH,, - BenmuumHa HOMHHANA 0€3 yd4yeTa €ro aMOopTU3alMH - 3Ha4YeHUe,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO TMOToKa 1mo ¢opmyne (3) 6e3 yuera
YaCTUYHOTI'O IOTallleHUus OCHOBHOT'O J0Jira C AAaThl pa3MEUICHHs BBITYCKa (T.€. TOJBKO C yUETOM
MHJEKCUPOBaHUS BEIMUYMHBI HOMHHAJIA, YCTAHOBJICHHOW HA /1aTy pa3MELICHUS BBIITyCKa);

HOMUWHAJI - BenuumHa HOMHHAJA HA JIaTy pa3MeIeHHs BBITyCcKa (03 ydeTa HHIeKCaIH
Y aMOPTHU3aLUN);

A0JIAd AMOPT,, - 10JIs1 YaCTUYHOTIO IOraleHuss HOMUHAaJIA B JaTy JEHEKHOI0 II0TOKa N.

1.2.3. BeauuuHa nepeMeHHOi CTABKH KYINOHA.

Jlig TONTOBBIX LIEHHBIX OyMar, M0 KOTOPBIM MPOIEHTHBIE CTABKU HE OINpE/EeHbl Ha BECh
OKHUJAeMbIil CPOK OOpalleHHs, CyMMBbl OyAYILIMX JE€HEXKHBIX MOTOKOB, JUIsl KOTOPBIX CTaBKa HE
orpeziesieHa Ha JaTy OLIEHKU MHCTPYMEHTA, PaCCUUTHIBAIOTCS:

- JUIS IEHHBIX OyMar, B pacdeT CTaBKH, 10 KOTOPBIM BKJIFOUEHBI IEPEMEHHbIE, 3HAUEHUE
KOTOPBIX HE 3aBUCST OT PELIECHUS SMUTEHTA, - UCXO/I CTABKH, OIIPEJIETICHHON C y4e€TOM IIPOrHO3HBIX
3HaUEHUN TaKUX [EPEMEHHBbIX IapaMeTpoB, (pacdyeT CTaBKM BBINOJHAETCS 1O (opmye,
OTIpe/IeNIEHHON yCIIOBUSMU BBIITYCKa),

— JUTISL IPOYMX IIEHHBIX OyMar — UCXOJsl U3 CTaBKH, 3aJIaHHOMN /I HauOoJiee MO3HETO
KyIOHHOT'O IEpHUo/a.

Pacyer cTaBOK BBIMOMHAETCS OTAEIBHO JUISl KQXKJIOTO KYTIOHHOTO MEPHO/a.

Ecnu B kauecTBe nepeMeHHOro rnapameTpa Jjsl pacyeTa CTaBKHU KYTOHa YCIOBUSMHU BBITyCKa
MHCTPYMEHTA TIPeLyCMOTPEHA «CTAaBKa HH(IAIMI» U HHAS «CTABKA IEHEKHOTO PHIHKa» 0, 3HaueHHe
CTaBKU COOTBETCTBYIOLIETO KyIOHA pacCUMThIBaeTcs 1Mo (opmysie, NpeayCMOTPEHHON YCIOBUSMU
BBIITYCKa UCXOS U3 IPOTHO3HOIO 3HaYeHUsI MHJISINHI, COOTBETCTBYIOIIET0 KYIIOHHOMY TIEpUoay, U
MIPOTHO3HOTO 3HAUYEHHSI MHOW CTaBKU JIEHEKHOTO pPBIHKA COOTBETCTBYIOLIEH CPOYHOCTU (IIyTEM
BbIOOpa MAaKCHUMaJbHOTO M3 3HAUEHUH, pPACCUUTAHHBIX C MPUMEHEHMEM YKa3aHHBIX JBYX

MIPOTHO3HBIX MTAPAMETPOB).

10 Hanpumep, MAX (MubIALMS; KITI0YeBAast CTaBKa)
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IIpu pacuere cripaBeAIMBONl CTOMMOCTH OCYILLIECTBIISIETCS MEPECMOTP OyAYLIMX JEHEKHBIX
MOTOKOB IPU HAJMYUM OOHOBICHHON MH(pOpMAIMK O 3HAUEHHSIX CTaBKU KyrnoHa. HoBoe 3HaueHue
CTaBKU KyIIOHA IIPUMEHSETCS € AaThl Hayajla COOTBETCTBYIOLIETO KYTIOHHOIO IEPUOAA, OJIMKalIero
K JlaT€ YCTAHOBJICHUS CTaBKU (HO HE MO3HEE JaThl Hauala KylIOHHOI'O IIEp1o/1a, Ha KOTOPBINA CTaBKa
yCTaHOBJIEHA, WJIM O0Jiee paHHEro KyIOHHOTO Iepro/a, 0 Hayajla KOTOPOro CTaBKa YCTAHOBJICHA).

1.2.4. TIporHo3Hble 3Ha4YeHHs HHPIALUH

Jis mporHo3ubix 3HadueHuid uHGusimun (ITPOIHO3 UIILL) ncnoib3yroTcs 3HAaUSHUS:

— «BMeHeHHOW» nHpIsnuu (nanee takke — BUIIL, INF);

— OKCHEPTHBIN MPOrHO3 O OyAyIIMX 3HAYEHUSAX HHQIAIUN - B CIy4ae OTCYTCTBHUS
3HAUEHUS «BMEHEHHOW» MH(DISALUH AJI1 COOTBETCTBYIOLIUX NeprnooB (MOP winu npyrue nocTyrnHble
IIPOrHO3bl). B KauecTBe JaHHBIX O IPOrHO3HBIX 3HAUEHHUAX IEPEMEHHBIX IaPAMETPOB UCIIOIb3YIOTCS
IIPOTHO3bl  COLMAIbHO-DPKOHOMUYECKOT0 Pa3BUTUS MMUHHCTEPCTBA HKOHOMUYECKOTO pa3BUTHUS
Poccuiickoit ®enepanunll,

Jlist Bcex mepuojoB, JaTa Havajla KOTOpbIX He mpesbimaeT 2028 ron (Ton morameHus
Beimycka O®3 52002RMFS), B kauectBe mporHo3a HHQISANUM WCIONB3YeTCS 3HAYCHHE
«BMeHeHHOW» WHGusn 11 Beimycka O®3 52002RMFS, paccumrannoe mo ¢opmyrne (4) kak
pazauna mexay Craskoit KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10 ToramieHus Boimycka Od3
52002RMFS, u cpenHeB3BEIIEHHOM JOXOIHOCTHIO K IIOTAIIEHUIO 3TOTO YK€ BBITYCKA!

INFcz028 = KB/l52002 — YT Ms2002, (4)

Jlig Bcex MepHoJ0B, HauMHAMOIUXCS B npoMmexytke ¢ 2029r. no 2030r. (Bkiouasi), B
KauecTBE MPOrHO3a UHQIISAIINKI UCTIOIB3YETCs 3HAUCHHUE, paccuuTanHoe 1o dopmyre (5), ucxoas us3
3HaueHUM «BMEHEeHHOI» nHsmK BoimyckoB O3 52002RMFS u 52003RMFS:

_ t52003~t52002 | (1 + INF<y(30/100)t52003 c
INF3029-2030 = OKPYTJI (1 + INFopgye/100) o007 1],4 %100, (5)

rae:
INF<3030 = KB/l52003 = YT Ms2003, (6)

INF.y028 - 3HaUeHUe «BMEHEHHOW» nHpsmu s Beimycka OD3 52002RMFS,
paccuutanHoe 1o ¢opmyiie (4) ¢ TOYHOCTHIO 70 2 3HAKOB TMOCIE 3aMsATON — Pe3yNbTaT pacyera Mo
dbopmyiie (4) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

INF<5030 - 3HaUeHUe «BMEHEHHOW» nuHpsmu s Beimycka OD3 52003RMFS,
paccuutanHoe 1o ¢opmysie (6) ¢ TOYHOCTBHIO 70 2 3HAKOB TMOCIE 3aMsATON — Pe3yNbTaT pacyera Mo
dbopmyiie (6) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

t52002: 52003 - 3HAYEHHUE CPETHEB3BEIIEHHOTO CPOKa /10 IorameHus BoimyckoB Od3
52002RMFS, 52003RMFS, paccuntaHHO€ B rojiax ¢ TOYHOCTBIO 0 4-X (YEThIpEeX) 3HAKOB IMOCIEe
3aMsATOM;

KBb/s52002, KBl52003 - 3Hauenue CraBku KBJI B TOuke, COOTBETCTBYIHOUIEH

CPEIHEB3BEIIEHHOMY CpOKY A0 norameHnus BoinyckoB O®3 52002RMFS, 52003RMFS;

11 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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YTMs5002, YTMs5003 - CpelHEB3BEILICHHAS JOXOJHOCTh K TMOTalIeHUI0 BhIMTyckoB OD3

52002RMFS, 52003RMFS na naty onenku, nmyoiukyemas MOCKOBCKOM OHpIKEH.

Jlnst Bcex mepuojioB, HauumHAOMUXCsA B mpoMmexyTke ¢ 2031r. go 2032r. (Bkirouas), B
KaueCcTBE MPOTrHO3a MHQIIAINUN UCIIONIb3YETCs 3HaYeHHE, paccunuTanHoe o Gopmyre (7), ucxons u3
3HaYeHUN «BMeHEHHOI» UHQIsAun BoimyckoB OD3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPYF.}I

ts2004~ts2003 [(1 + INF. 100)%s2004
j( /1000 ) )

(1 4+ INF<p930/100)¢s2003

T'ne:

INFg3032 = KB/l52004 — YTMs2004, (8)

INF<5030 - 3HaUeHue «BMEHeHHON» nHpsuu amns Beimycka ODd3 52003RMFS,
paccuutanHoe 1o ¢opmyiie (6) ¢ TOUHOCTBIO 10 2 3HAKOB IOCIIE 3aMSATON — PE3yNbTaT pacyera Io
dopmyiie (6) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

INF<503, - 3HaYCHNE «BMEHEHHOW» nHusanuu 11s Beimycka OdD3 52004RMES,
paccuntanHoe 1o ¢opmyre (8) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCJIE 3aIATON — Pe3yibTaT pacyeTa 1o
dbopmye (8) COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

52003, £52004 - 3HAYEHHUE CPETHEB3BELIEHHOTO CPOKa /10 IorameHus BoimyckoB Od3
52003RMFS, 52004RMFS, paccuntaHHO€ B rojiax ¢ TOYHOCTBIO 0 4-X (YEeThIpeX) 3HAKOB IMOCIe
3aMsATOM;

Kb/52003, KB52004 - 3Hayenne CraBku KBJ[ B Touke, COOTBETCTBYIOILEH
CPEIHEB3BEIICHHOMY CPOKY 110 moramieHus BeimyckoB OD3 52003RMFS, 52004RMFS;

YTMs5003, YTMs55004 - CpPEIHEB3BELICHHAs JOXOJHOCTh K IOTalllEHUIO0 BBIITYCKOB

O®3 52003RMFS, 52004RMFS Ha naty ouenku, nyonrkyemas MOCKOBCKOM OUpKeH.

Jlnst Bcex MepuojoB, HauMHAIOMMXCS B mpomexytke ¢ 2033r. mo 2033r. (Bkmouas), B
KadyecTBe MPOrHo3a HHQIIAUHN UCTIOIb3YeTCs 3HaYeHne, paccuruTanHoe 1o Gopmyte (10), ucxons us
3HaYeHUH «BMeHEeHHO» nHGusinu BbimyckoB OD3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPyF.}] -1 ,4‘ * 100, (9)

t52005~t52004 | (1 + INF<5(33/100)%s2005
(1 + INF.543,/100)ts2004

roe:

INF<3033 = KB/l52005 — YT Ms300s, (10)
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INFo5032 - 3HAYCHHE «BMEHECHHOW» HHQIISIMH 17151 BhITycka OD3
52004RMFS, paccuntannoe 1o ¢popmyiie (8) C TOUHOCTHIO
0 2 3HAaKOB IMOCJE 3amsTod — pe3yJbTaT pacyeTra IIo
dopmyiie (8) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;
INF<5033 - 3HaYCHHNE «BMEHEHHOW» WHOIIUY J1s1 BBITycka OD3
52005RMFS, paccuutannoe mno ¢opmyne (10) ¢
TOYHOCTBIO J0 2 3HAKOB IIOCIE 3alATON — pe3yJsbTar
pacuera 1o Qopmyse (10) COOTBETCTBYEeT 3HAUCHUIO B
MPOLIEHTAX;
t52004) t52005 - 3HAUCHHUE CPEIHEB3BCIICHHOI'O CPOKAa O ITOTAIICHUS
BbITTyCKOB OD3 52004RMFS, 52005RMFS, paccuntannoe
B TOJIaX C TOYHOCTHIO 10 4-X (YEThIpEX) 3HAKOB IIOCIIE
3aIIsITOM;
KBb/52004, KB/l52005 - 3HayeHue CraBku KBJ/[ B Touke, cOOTBETCTBYIOLIEH
CPEIHEB3BEIIEHHOMY CPOKY 1O TIIOTallleHUsl BBIMYCKOB
O®3 52004RMFS, 52005SRMFS;
YTMs,004, YTM55005 - CpEOHEB3BCLICHHAs JOXOJHOCTb K IIOralICHUIO
BbimyckoB O®P3 52004RMFS, 52005SRMFS na naty ouenku, mybaukyemas MoCKOBCKOM

Oupxei.

[Ipumeuanmue:

[Ipu BemonHenun pacueta INFy029_2030 , INFy031-2032 3HAU€HHUsS TOKa3zarenen
INF5033-2033: INF<2028, INF<3030, INF<2032, INF<5033, KOTOpBIE B pe3yJibTaTe UX pacyera mno
dbopmynam (4), (6), (8), (10) sABIAOTCS 3HAUSHHUSIMU B TIPOLIEHTAX, IEPEBOISTCS B 3HAUCHUS B
JOJISAX eAVHUIIBI (TyTeM JAeleHus Kakaoro u3 Hux Ha 100 - 4To sSBHO OTpaxkeHO B (popmyrax
(5), (7), (9)). Pesynbrar pacuera mo dopmynam (5), (7), (9) coOTBETCTBYyeT 3HAYCHHUIO B

IPOLIEHTaX, OKPYIJIEHHOMY J10 2 3HAKOB IIOCJIE 3aIATOM.

Jlns Bcex mepuonoB, HauuHarommxcss ¢ 2034r., B KauecTBe MPOrHO3a WHQIALUU
UCTIOJIb3YEeTCsl SKCIIEPTHBIN MPOTrHO3 HHQIISLINY.

Ecnu cpok noramnienus JoaroBoro MHCTpyMeHTa He npesblaeT 2034r. 1 OTCyTCTBYIOT HHBIE
IPOTHO3HBIE 3HAUCHHSI IEPEMEHHBIX TAPaMETPOB, TO BIUSHUE SKCIEPTHOTO MPOTHO3a MHQIIALIUHN HA
pe3yJIbTaT pacyera CHPaBEIIMBOM CTOMMOCTH NPU3HAETCS HE3HAYMTENbHBIM, pacueTHas IeHa
[EHHOM OyMaru MoxeT ObITh KJIacCH(HUIMPOBaHA B YpoBeHb 2. B ocTaipHBIX ciiydasx (IOMHUMO
UHQIIALUT UCTIOB3YIOTCS HHBIE HEHAO0I01aeMble JaHHBIE WM CPOK MoraiieHus npesbinaet 2034r.)
BJIIMSIHUE HKCIEPTHOTO MPOTrHO3a MHQIIALUN MPU3HACTCS 3HAUYUTENbHBIM, pacueTHas IIeHa LEHHON

Oymaru Ki1accu(pUIMpPyeTcs B ypOBEHb 3.



101

1.2.5. IlporHo3Hble 3HAYCHHS MTPOUUX ITEPEMEHHBIX MTAPAMETPOB

IIporHo3Hble 3HAYEeHHs «KOPOTKMX» CTABOK /I€HEKHOr0 PbIHKA (IJIfl NMJIaBaIOLIHX
NPOLEHTHBIX CTABOK HAa CPOK IpeAOCTABJEHHS [EHEeKHBbIX cpeacTB 10 1 mecsana
BKJIIOYHUTEJIBHO).

K «xopoTKuM» CTaBKaM JIEHEXKHOT'O PbIHKA OTHOCATCS CJIEAYIOIIME IJIABAIOLIUE IPOLICHTHBIE
CTaBKH, €CJIM OHU IIPELYCMOTPEHBI YCIOBUSIMU BBIITYCKA OLIEHUBAEMOI'0 MHCTPYMEHTA:

- crtaBka RUONIA

- craBka ROISfix co cpokamu 1 Henens, 2 neaenu, 1 mecsiy

- ctaBka PEIIO, no onepanusm LlentpansHoro 0anka Poccuiickoii denepannn Ha Cpok
JI0 OJIHOTO MecsiIa (BKJIFOUUTENBHO)

- Kirouesas craBka LlenTpansHoro 6anka Poccuiickoit @enepanuu

- craBka Kb][ Ha cpok 10 ogHOTO MecsIa (BKIOUUTETBHO).

Ecnu B xauecTBe nepeMeHHOro napameTpa MpeaycMoTpeHa IU1aBaolas MPoLeHTHAs CTaBKa
cpokoM a0 | Mecsla, TO MPOrHO3HOE 3HAaYeHHE Takoro napamerpa (Ratef) paccuutbiBaeTcs 1o
dopmyne (11) kak paznuia mexxay CraBkoit KB/ B Touke, COOTBETCTBYIOINIECH CpEHEB3BEIICHHOMY
CPOKY J10 IIOTAIIEHHs OLIEHUBAEMOr0 HHCTPYMEHTA, U BEIMUNHOMN «CpeHeN MPOIIEHTHON Map Ky HaJl

CTOMMOCTBIO (1)OHI[I/IpOBaHI/I$[>>I

Ratef = (KBAAO norameHusa CpMCoF)r (11)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (12)
(P —1000)
Mcor = FIXyynow — 000 %t (13)
rae:
KB/ 0 noramenns - 3HaueHue CraBku KBJ[ B  Touke, COOTBETCTBYHOLIEH
CPEIHEB3BEIIEHHOMY CPOKY JI0 MOTalleHUs! OLICHUBAEMOTO HHCTPYMEHTA;

cpMcor - 3HAQUCHHUE «CPEAHEH MPOLIEHTHOW Map K HaJl CTOMMOCTBIO (DOHTUPOBAHUSY,

paccuutanHoe 1o ¢opmyine (12) Ha naTy OLEHKM MHCTPYMEHTa Kak cpejaHee apupMeTHYecKoe
3HaYeHUH MOKa3aTeNs «IPOLEHTHON MapKu HaJl CTOUMOCTBIO (DOHIUPOBAHUA», PACCUUTAHHBIX O
dopmyiie (13), mo kop3une BeimyckoB OD3-I1K;

Mcor - 3HaUEHHE IIPOLIEHTHON MapikKu HaJl CTOMMOCTBIO (POHAMPOBAHUSY, PACCUUTAHHOE
no ¢popmyie (13) mis Beimycka OD3-I1K, Bxoasmiero B kop3uny BbiyckoB OD3-TIK;

FIX\ynon 3Ha4YeHue (PUKCUPOBAHHOM YacTH KynoHa Juis Beimycka OD3-I1K (manpumep,
quist Beimycka 29010RMFS kynon ycranasiuBaercs B BennunHe RUONIA + 1.60% u BennmunHa
FIX,ynou puHMMaeTes pasHoit 1.60%);

P - neHa (0e3 ydera KyNOHHOTO J0X0aa) KoHKpeTHoro Bbimycka O®3-IIK na mary
pacuera B pyOIsx;

t - CPEIHEB3BEIICHHBIN CPOK A0 NorameHns KoHKpeTHoro Bbimycka O®3-11K.
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Ilpumeuanue:

Ha paty yrBepkiaeHus Hactosiied pemakuuu Metoauku kop3uHa BbinyckoB O®3-ITIK
(nepeuensb BoimyckoB OD3-11K, Bxintroyaembix B pacuetr cpM _CoF) BKiIto4aeT clieyonue BbITyCKU:
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

Ilepeuens BoityckoB O®3-I1K, BritouaembIx B pacueT cpMc,r, nepecmarpusaetcs [INOD B
CIIEYIOIINX CIIydasx:

- pa3MenieHre HOBBIX BblTycKoB OD3-I1K;

- YCTAaHOBJICHHE paHEEe HEOIPEJEICHHBIX CTaBOK KyIOHa HAa BECh 0XKMJAEMBIA CPOK
oOpatenuss OP3-I1K, BKIIIOUEHHOr0 B KOP3UHY.

Hogrrit nepeuens BoimyckoB O®D3-I1K, Bkitouaembix B pacuer cpMc,p, U JaTa Hadajga €ro
npuMeHeHus ycranapnuBatorcs [IM® mo cormacoBanuto co CII m He TpeOYIOT ONEpaTUBHOTO
BHECEHUS COOTBETCTBYIOIIMX U3MEHEHUH B HACTOSIYI0 MeToquKy (yTBEpKICHHSI HOBOH peaKiuu

Meroaukn).
Breimyck O®3-I1K, ucknrouaercs u3 pacuera cpMeop PU HACTYIIIEHUU HanboJiee paHHEH U3

JIaT:
- JaThl IOTAIICHUS BBITYCKa;
- JIaThl Hayaja KyIOHHOTO MEPUO/Ia, C KOTOPOTO YCTAHOBIIEHBI pAHEE HEOIPEIEIICHHbIE

CTaBKH KyIOHA Ha BECh OKUaeMblil cpok oopamenus OD3-T1K.

Ilena P Bomycka O®3-IIK ompenensercs nmo JaHHBIM MOCKOBCKOW OUpXH, €ClId OHa
ABJIAETCS AKTUBHBIM PBIHKOM B OTHOWEHMM KOHKpeTHOM O®d3-IIK, B mopsake, ycTaHOBIEHHOM
ITpaBuiiamu onpenenenuss CHA i pacuera cripaBeUIMBON LIEHBI yPOBHSA 1.

Ecnu Ha naty pacuera neHa P koHkpeTHoro Bbimycka O®3-IIK He ompenenena (B T.4. 1o
OpUYMHE TOro, 4To MOCKOBCKas OMpXa He SBJIseTCs B JaTy pacyeTa aKTHBHBIM PBIHKOM IS

BbIMTycKa), To Takoi Beiyck OD3-T1K He BkIt0yaetcs B pacueT cpMc,r-

Ilpumeuanue:

ITokazarenb Mc,r OTpa’kaeT MPEMHUIO CBBIIIE CTOMMOCTH (OHAMPOBAaHUS (IO CTaBKE
neHexxHoro poiHka - RUONIA), koTopyro MHBECTOPBI 3aKiiafplBatoT npu nokynke Od3. Takum
00pa3oM, peIHOYHBIE OKUIAHUS 110 CTOUMOCTH (POHIMPOBAHUS (11O TPOTHO3HOMY 3HAYEHUIO CTaBKU
RUONIA) B0o3MOXHO onpenenuTs Kak pa3Huny Mexay 3HaueHueM Kb/l B Touke, cooTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramenus ganHoi O®3 u nokazarenem M f.

Hanpumep, npu craBke S-netneir OP3 B pazmepe 8.57% u 3HaueHusa Mq,r B pazmepe 0.52%

PBIHOYHBIE 0XKHMIaHUsA 10 cperHeMy 3HaueHnto craBku RUONIA B teuenue 5 net cocrassar 8.05%.
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IIporHo3Hble 3HAYeHUS] CTABOK [I€HEKHOI0 PBHIHKA «cpeAHel» cpodyHocTH (A1
IUIABAIOIINX NMPOLEHTHBIX CTABOK HA CPOK NMPeIO0CTABJIEHNS JeHEKHBIX cpeacTB 0T 1 Mecsna
10 2 JIeT BKJIIOYUTEJBHO)

K craBkaMm JEHEKHOTO phIHKA «CPEIHEH» CPOYHOCTH OTHOCATCS CIEAYIOLIHE TUIAaBaIOIINe
IPOIICHTHBIEC CTABKH, €CIIM OHU MPEyCMOTPEHBI YCIOBUSMH BBIITYCKa OLIEHUBAEMOT0 MHCTPYMEHTA!

- craBka ROISfix co cpokamu 2 mecsia, 3 mecsia, 6 MecsIieB;

- craBka Kb]I Ha cpok ot 1 mecsitia 710 2 jieT (BKJIIOUUTENBHO).

Ecnu B kauecTBe epeMeHHOr0 apameTpa MpeayCcMOTPEHa TUIaBaroiast MPOLEeHTHAs CTaBKa
cpokoM ot | Mecsina a0 2 jet, To IPOrHo3HOe 3HaueHue Takoro napamerpa (Rates) paccuntsiBaercs
no ¢opmyne (14) kak MPOTrHO3HOE 3HAYCHHE «KOPOTKOW» CTaBKM JICHEX)KHOTO pBhIHKA Ha
AQHATM3UPYEMOM TIEpHOJIe, YBEIUYEHHOEC Ha pa3HUIy MEXIy OE3pUCKOBON JJTOXOJHOCTBHIO

«CPEIAHET0» CPOKa U KKOPOTKOW» 0E3pUCKOBOM TOXOIHOCTbIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBACpO‘lHOCTb CTaBKH KBAI AEHb)I (14)
['ne:
KB pounocrs crascu - 3HaueHue CraBku KBJ[ B TOYKE, COOTBETCTBYIOIICH CPOYHOCTH

CTaBKHU JIEHEXHOI'O phIHKA (HampuMep, €ciid 3HaU€HUE CTaBKU KYTOHA ONPEAENsAeTCsl Kak 3HaUeHUE
OECKYNOHHOM JTOXOHOCTH rocoymMar Ha cpok 24 mecsina, To Kb]l mns 2-x ner;
KB/ jens - 3nauenue Crasku Kb/ B Touke, coorBeTcTBYtO1IEH cpoky B 0.0027 roxa.
Ilpumeuanue:
Ilpu onpenenennn 3HaueHUs KB/ pounocrs crapcu TOYKA, COOTBETCTBYIOIUIAS CPOYHOCTH

MEPEMEHHOT0 MapaMeTpa IIaBaroIlel MPOLIEHTHONW CTaBKH, ONPEIEIISETCS B CIEAYIOIIEM OPSIKE.

CraBka KB/l (3HaueHue KpuBOW OECKYNMOHHOM JOXOJHOCTH) MOXET PacCUUTHIBATHCS B
TOYKE, COOTBETCTBYIOIIECH:

- Cpe/IHEB3BENIEHHOMY CPOKY ToranIen s / ohepTsl Mo IeHHoi 6ymare'?, nmm

- CPOKY IOTalIeHus JeTno3uTa WIN

- CPOYHOCTH TPOLEHTHOM CTaBKM B CIy4asX, IPEAYCMOTPEHHBIX HAaCTOSIIEH
MeTtoankoi, uin

- JIOpaly OMpP)KEBOTO HHIEKCAa B ClIy4asX, MPeaycMOTpeHHbIX M.2.1 HacTosmei
MeToanku, Uin

- MHOMY CpPOKY B CIIy4asix, OIPeJAeICHHbIX HacTOsIIed MeToauKoi.

Ilpumeuanue:

ITpu pacuere CraBku Kb/[ 3HaueHne cpok onpeaesnsieTcs B rojiax, OKpyrisiercs 10 4 3HaKOB

nociie 3amsaToi. VicxoHble naHHbBIE (32 UCKITIOUEHUEM yKa3aHHBIX B 11.1.4 Hactosmeldn MeTonukn),

12 [Tpu pacueTe cpeTHEB3BEMIEHHOTO CPOKA 10 TIorauieH s / ohepThl IPOMEKYTOUHbIE OKPYTIEHHS He POU3BOJIATCS, PE3yIbTAT BHIPAXkKAETCS B TO/1aX,
OKpyrysiercst 10 4 3HAKOB NOCJE 3amsToil. B ciydae eciu BBITyCKOM MPEIyCMOTPEHO YACTUYHOE MOTAIICHHE OCHOBHOTO [OJITd, HO BEIMYHHEI
[OTalaeMbIX 4acTeil He OMpEeeaCHb Ha BECh OKMAAEMBIIl CpPOK oOpamieHus (Hampumep, 1 OOIUraiyil ¢ HIOTCYHBIM HOKPHITHEM), TAKHE CYMMBI
CUMTAIOTCS YCTAHOBJICHHBIMU B JaTy OKOHYaHHs KyIOHHOTO NEPHOJA, 10 UCTEYCHHH KOTOPOTO OHM BBIIUIAYUBAIOTCS, M YUUTBIBAIOTCSA B pacyere
JFOOBIX BEMYHH, IPEIyCMOTPEHHBIX HACTOSIICH METOANKOMN, C 9TOH JaTHI.
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OIIpE/ICNICHHBIE B IHSX, IEPEBOATCS IIyTEM JEIEHUs UCXOIHOT0 3HaueHus Ha 365. Eciu B pacuere
UCIIOJIb3YIOTCS JJAaHHBIE, BBIPAKEHHBIE B MECALIAX, TO PE3YJIbTAT ONPEAEIAETCS KaK:
— 1 mecs: 0.0833 rona
— 2 Mecsua: 0.1667 rona
— 3 Mecsna: 0.2500 rona
— 4 mecsua: 0.3333 rona
— 5 mecsaues:  0.4167 rona
— 6 mecsaues:  0.5000 rona
— 7 mecsues:  0.5833 rona
- 8 mecseB:  0.6667 roma
- 9 mecsues:  0.7500 rona
- 10 mecsieB:  0.8333 rona
- 11 mecsieB:  0.9167 rona
- 12 mecsiie:  1.0000 roa.
B pacuere ucnonp3yrorcs:
- Mertonuka pacuéra KpuBOi OECKYTIOHHOM JOXOJHOCTH FOCYAapCTBEHHBIX 00IUT AN,
onpeieneHnas MocKOBCKoii Gupxeii,
- TUHAMUYecKne napameTpsl G-KpuBOi 10 COCTOSIHUIO HA KaXKbIi TOPTOBBIA JICHB.
HcTtounuk nnpopmanuu: opumanbHelii calT MOCKOBCKOIN OUPKH.
Ilpumeuanue:
IIpu pacuere CraBku KBJ| nmpomexyTouHble OKpYTJEHHS HE IPOU3BOASTCS, pPe3yibTar

BBIPAXKAaeTCsl B IPOLIEHTAX, OKPYIJISIETCA 710 2 3HAKOB I0CJIE 3aMsTOM.

IIporHo3nble 3HAYEeHHMS «UIMHHBIX» CTAaBOK pPbIHKA KanuTajga (118 NJIABaIOLIMX
NPOLEHTHBIX CTABOK HA CPOK MPeA0CTABJICHHUS ICHEKHBIX CPEJACTB CBbILIE 2 JIeT).

K «1muHHBIM» cTaBKaM pbhIHKA KamuTalla OTHOCSTCS CIEIyIOIIME IIaBarolfe MPOLEHTHbIE
CTaBKH, €CJIM OHM MPEAYCMOTPEHBI YCIOBUSAMH BBIITYCKa OLIEHUBAEMOT'0 HMHCTPYMEHTA:

- craBka Kb/l Ha cpok cBbIiie 2 nier;

- JIOXOJHOCTH K IorameHuto Boirycka Od3.

Ecnu B xadecTBe mepeMeHHOT0 NapaMeTpa MCIOJIb3yeTcsl MJIaBarolasi MPOLEHTHAs CTaBKa
CPOKOM OT 2-X JIET, TO MPOTHO3HOE 3HayeHHe Takoro napamerpa (Rater) npuHHMaeTcs paBHBIM
3HadyeHnto0 CtaBku KB/[ B TO4ke, COOTBETCTBYIOIIEW CPOYHOCTH TAKOM IIABAIOIIEH MPOLIEHTHOU
CTaBKU (HampuMmep, €clii 3HaYeHHe CTaBKH KYIOHa ONpeJeNsercs Kak 3HaueHue OeCKyNOHHOM
JIOXOIHOCTH rocoyMmar Ha cpok 5 siet, To CtaBka KB/l paccunThiBaeTcs a1 cpoka B 5 JieT).

Ilpumeuanue:

¥ MeTonuka pacuéra KpuBoii GECKYNOHHON T0OXOJHOCTH OMy6JIMKOBaHAa Ha caiite MockOBCKoi Gupsku. B 1ensx pacuera CHpaBeIuBOi CTOUMOCTH
UCIIONB3YETCs PEJAKIMs METOAUKH, aKTyallbHas Ha JaTy BCTYIUIEHHS B cuuly Hactosimux Ilpasui. Ilpu BHeceHHH M3MEHEHHMII B METOAMKY pacyéTa
KpHUBOif O€CKYNOHHO OXOJHOCTH JaTa Havyaja UCIOIb30BAHMS H3MEHEHHOH METOIUKY B LIETIIX pacueTa CIpaBeIUBOH CTOMMOCTH YCTaHABIHBACTCS
OTIEIBHO 10 COrJIACOBAHHIO CO CHELUATU3UPOBAHHBIM JEIO3UTapUEM.
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Ecnu B xadecTBe NEpEMEHHOIO MapaMeTpa HUCIOJIb3YyeTCs IUIaBarolas MPOLCHTHAs CTaBKa
3aMMCTBOBAaHHS Ha pBIHKE Kamnurtana («IUIMHHas» CTaBKa), TO PBIHOYHBI PUCK H3MEHEHUS
IPOLEHTHOW CTaBKU II0 HHCTPYMEHTY OTCYTCTBYET (IPUCYTCTBYET TOJIBKO PHUCK H3MEHEHUS
KPEAUTHOI'O CIIPE/ia) U BOZMOXKHO IPUMEHEHHUE MIOCTPOEHUS IPOTHO3HBIX JIEHEXKHBIX TOTOKOB U MX

JAUCKOHTHUPOBAHUA UCXOAA U3 TCKYIIHUX NPOUCHTHBIX CTABOK ITO HHCTPYMCHTAM.

IIporHo3Hble 3HaYeHHUs MPOYNX NePeMEHHbIX MapaMeTPOB (IIOMUMO CTABOK /IEHEKHOT 0
PbIHKA).

[Ipu orcyrcTBHM HAOMIOAACMBIX JAaHHBIX O MPOTHO3HBIX 3HAYCHHUSX [EPEMECHHBIX
napameTpoB (Hanpumep, poct BBII) ucnonb3yercst sKCnepTHBIA MPOrHO3 0 OYyAYIIUX 3HAYECHUSIX

nepeMeHHoro napamerpa (MOP unu npyrue 10cTynHble IPOTHO3BI).

1.3. Omnpeaenenue CTaBKM JUCKOHTHPOBAHUS

CraBka JUCKOHTHPOBAHHUS OyAyIIMX JIEHEXKHBIX IOTOKOB OIpEAENseTcsl Ui JI0JIFOBOM
LEHHOW OyMaru Ha KaKJIylo J1aTy pacueTa ClpaBeUINBON CTOUMOCTH.

CraBka quckoHTHpoBaHus npuHuMaerca paBHoi CraBke KB/ B Touke, cooTBeTCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKY 10 TmorameHuss / odepTsl LEeHHOW OyMmaru, yBEJIHMYEHHOM Ha
COOTBETCTBYIOIIIEE 3HAYEHUE KPEIUTHOTO CIIpeia:

— OKCIHEPTHOC 3HAYCHHUE KPECAUTHOI'O CIIpEaa,

— MEJIMaHHOE 3HAYEHHWE W3 JIMAalla30Ha KPEIWUTHBIX CIPEIOB, OIPEAEICHHOE IS
PEUTHHTOBOM TPYIIIBI I0JITOBOM 1IEHHON OyMaru B COOTBETCTBHH € 11.2.1. HacTosei
Metoaukn — eciu He 3aJaHO DJKCIEPTHOE 3HAY€HHE KPEeIUTHOro cmpena (3a
VCKIIFOYEHHEM JIOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K [V pelTHHroBoil rpymnme,
Me/IMaHHOe 3HAuYe€HUE KPEIUTHOIO CHpeaa Uil KOTOPBIX OIpenenseTcss B 0coO0oM
MOPSIZIKE);

— U1 TOCYJApCTBEHHBIX IIEHHBIX OyMar (TOJBKO JUIsl (peiepajibHBIX LIEHHBIX OyMmar)

MCINAHHOC 3HAYCHUC KPCAUTHOIO CIIpEaa MPUHNUMACTCA paBHBIM 0.

Ilpumeuanue:

Ecnu 3HadeHne KPeAUTHOTO CIIpe/la YCTAaHABIMBACTCS MCXOJS M3 HAONIOJaeMbIX JaHHBIX (B TOM
YHUCJIe HAa OCHOBE KPEIUTHOTO CIIpea M0 aHAJIOTMYHBIM BBIITyCKaM JaHHOTO AYMUTEHTA, MEAUAHHOTO
3HAYEHMsI CIIpefia PEUTHHTOBOW TPYIIBI, CKOPPEKTUPOBAHHOTO HA TPEMHIO/TUCKOHT 3a OCOOBIC
YCIIOBUSI Ha OCHOBE HAaONIOJaeMbIX [aHHBIX), pacyeTHas IIeHA I[EHHOW OyMarum MOXKeT OBITh
KIacCU(pUIIMpOBaHA B ypOBeHb 2. B ocTanmpHBIX choydyasx pacueTHas IIeHa IIeHHOW Oymaru

KJIaCCU(UIIUPYETCS B YPOBEHB 3.

1.4. CpeaHeB3BellIeHHBII CPOK 10 moramieHusi/o¢epThl — B3BEUICHHBIN M0 rpaduKy morameHus

HOMHUHAJIa OOJIUTAlMU OXKHJIAeMBII CPOK 0OpalleH s B rojJjax, pacCYMThIBAeMbIil 1o popmyiie:
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n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1
rjae:
CFi — cymMMa 4acTHYHOTO (MJIM MOJHOTO) MOralieHus: HomuHana (B % OT HOMHHAA) Ha
JaTy pa3MeIlleHUs BhITYCKa;
ti — nata yacTUYHOTrO (MJIK TIOJTHOTO) MOTAIlICHHS] HOMUHAIA;
T — J1aTa OIICHKH.

B cnyuyae eciu BBIIYCKOM HE IPELYCMOTPEHO YACTHMYHOE IOralleHHE OCHOBHOIO JOJTa
(amopTH3amysi), TO CPEIHEB3BEUICHHBIM CPOK J0 TOTameHus/opepThl paBeH NEPHOJY OT AAThI
OTIpe/ICIICHUs CIPABEJINBON CTOMMOCTH JI0 HanOoJiee paHHEH U3 JaT: NaThl OTAIICHUS WIH JaThl
odepThl 10 00NIUraIK, YKa3aHHOM B PEIIEHUH O BBITYCKE.

B ciydae ecnu naTta OlleHKM COBMAAAET C AaTOM OQepThl, TO pacdyeT CPeIHEB3BEIICHHOTO
CpOKa MPOU3BOJUTCS OT JAAThl OLIEHKH 10 HanOoJiee paHHEeH U3 1aThl MOTalICHNs WK AaThl OQepTHl,
CIEAYIOLIEH 3a JaTON OLICHKH.

[Ipu pacuere cpenHEB3BEIIEHHOTO Ccpoka a0 mnorameHus / odeptsl [IpomexxyTouHbIe
OKpYTJICHUSI HE MPOU3BOJATCSA, PE3YyJIbTAaT pacueTa BhIPAXKAETCS B roAax, OKpYIJsieTcs 10 4 3HAKOB
MOCJIE 3aMsTOM.

B ciywae ecnu BhIMyCKOM TPEAyCMOTPEHO YACTUYHOE TOTAIIEHHE OCHOBHOTO J0JIra, HO
BEJIMYMHBI MOrallaeMbIX yacTeil He ompeseleHsl HA BeCh OKMAAeMbI cpok obparenus'®, Takue
CyMMBI CYHMTAIOTCS YCTAHOBJIEHHBIMHU B J1aTy OKOHYaHUs KYHNOHHOrO NEPHOJa, MO HCTECYECHHH

KOTOPOI'0 OHM BBIIIJIAYMBAIOTCA, U YUUTBIBAIOTCA B pacyeTe JIIOOBIX BCJIIMYHH, NPEAYCMOTPCHHBIX

HACTOSIIEH METOIUKOM, C 3TOM JaThI.

2.1 PEI'JIAMEHT PACYETA KPEAUTHOI'O CIIPEJA s JOJII'OBBIX
NMHCTPYMEHTOB

B cooTBeTcTBUM ¢ HACTOSIIUM PETIAMEHTOM KPEAUTHBIN CIIPE]] pACCUNUTHIBACTCS IS

- JONITOBOM IIeHHOM OyMarv, HOMHHHpPOBAaHHOW B pyOisx (3a HCKIIOYEHUEM
roCy/1apCTBEHHBIX IEHHbIX Oymar P®).

Jlist tieneit pacdera KpeAUTHOTO CIIpeaa OCYIIECTBISETCS CIEAYIOIIas MOCIe0BaTeIbHOCTh
JIEWCTBUI B OTHOIIICHUH JIOJTOBOM IIEHHOM OyMaru:

- B 3aBHCHMOCTH OT HAJMUMS WM OTCYTCTBUS KPEIUTHOTO PEHTHHTA y BEITyckal® (a B
€ro OTCYTCTBHH Y IMUTEHTA WIJIK TIOPYUMTEIS WIIA 3aEMIIKKA 110 BBIMYCKY (MPUMEHUTEIsHO K SPV))
JIOJITOBOM TIEHHOW OyMaru, onpeaensieTcsi IpUHAIIEKHOCTh IIEHHOW OyMaru K OJHOM M3 YEeThIpEX

PEUTUHIOBBIX TPy, NPEIyCMOTPEHHBIX TaHHBIM PerimamenTomMm;

14 Hampumep — 1 06IMTaNuil ¢ HIOTEYHBIM TIOKPBITHEM.

15 HCHOJ’IBSyCTCH erI[PITHLIﬁ peﬁmx—[r 110 1IKaJIe peﬁTHHFOBOFO arcHTCTBa, COOTBCTCTBy}OLLIeﬁ BaJIFOTEC OCHOBHOI'O JOJra
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- MUHHUMAQJIBHOE, MAaKCUMaJIbHOE M MEAMAHHOE 3HAYCHUS KPEIUTHBIX CIPEIOB IS
JIOJITOBOM IIEHHOM OyMaru NPUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOUIMM 3HAYECHUSM KPEIUTHBIX
CHpPENOB, PACCUUTAHHBIM [yl PEUTHHTOBOM TPYIIBI, K KOTOpOH OTHeceHa LeHHas Oymara (3a
UCKJIIOYEHUEM LIEHHBIX OyMar, OTHECEHHBIX K IV pelTUHroBo rpymme, /Ui KOTOPbIX KpeJUTHBIN
CIIpe]l OIpeAensIeTcst B 0cOO0M MOpsAKe, IPEIyCMOTPEHHOM HACTOSIIUM PerinamenTom).

Jlnist cyOOpAMHUPOBAaHHBIX JOJITOBBIX HHCTPYMEHTOB (00IUTanuii KpeAMTHBIX OPraHU3aIHid B
Clly4ae OTCYTCTBUS PEUTHHIA BBIITYCKa WM JAETIO3UTOB) YCTAaHABIMBAETCS JOIIOJIHUTEIbHAS IPEMUS
3a CyOOpIMHHPOBAHHOCTh, HA KOTOPYIO YBEIMYUBAIOTCS PACUYETHBIC BEITUYMHBI MHHHUMAIIBHOTO,
MaKCUMaJIbHOTO ¥ MEIUAaHHOI'O 3HAYCHUN KPEIUTHBIX CIPEJOB B CIydasX, NPELyCMOTPEHHBIX
HacTtoamM [Ipunoxenuem. [Ipemus 3a cyOOpAMHUPOBAHHOCTD OINIPENEISAETCS C YUETOM JOCTYITHOU
pBIHOYHOW HMHGOpMAIMKM O CcIpenax 3a CyOOpIAMHHUPOBAHHOCTH CONOCTABHMBIX BBIITYCKOB HIIH
OMUTEHTOB.

1. PeiliTUHIOBBIC IPYIIIBI

JLnst nenelt onpeneneHus KpeIuTHOTO CIIPeia BBOIATCS CIEAYIOLINE PEUTHHIOBBIE IPYIILI B
3aBUCHMOCTH OT IIPUCBOEHHOTO PEUTHHIAa POCCUMCKUMHU DPEUTHUHIOBBIMH areHTCTBaAMHU 110

HallMOHAJILHOM IIKAaJIE:
PeiiTunroBasi rpynna 1 — HauBBICIIMH YpOBEHb KPEIUTOCIIOCOOHOCTH U CTEMEHb

HAJEKHOCTH 10 CPAaBHEHUIO C JPYTUMH SMHUTEHTAMH, BBIIYCKaMH IIEHHBIX OyMmar Wiu
(uHaHCOBBIMU 00s3aTeNbCTBAMH. B yKa3aHHYI0 pEHTHHIOBYIO TpYIIy BKIIIOYAIOTCS
JIOJITOBBIE MHCTPYMEHTHI ¢ peMTHHIoM AAA 1o HanuoHaJIbHOHN peltnHrosoi mkane AKPA
(AO). [lonroBele MHCTPYMEHTHI, BBINMYILIEHHbIe MuHHCTEpCTBOM (puHaHCOB Poccuiickoit

denepannun, OTHOCIATCS K pEUTUHIOBOM rpymie I.

Peiitunrosass rpynna II — BbICOKMI ypOBEHb KpPEAMTOCIIOCOOHOCTH, NpPU 3ITOM
IOPUCYTCTBYET HEKOTOpash 4YyBCTBUTEIBHOCTh K BO3JEHCTBHIO HEONAronpusATHBIX IE€peMeH B
KOMMEpUYECKUX, (PMHAHCOBBIX U HYKOHOMMYECKHX YCIOBHUSAX. B yKa3aHHyI0 peHTHHIOBYIO TpymILy
BKJIIOYAIOTCS JOJITOBBIE HHCTPYMEHTHI ¢ peHTHHIOM 0T A- 10 AA+ 110 HallMOHANBHOM peUTHHTOBOM
mkaine AKPA (AO).

PeiitunroBass rpynma |Ill — cpennuii ypoBeHb KpeaUTOCIOCOOHOCTH, IPH 3ITOM
INPUCYTCTBYET BBICOKAs YYBCTBUTEIBHOCTh K BO3JEHCTBHIO HEONAronpHsTHBIX MEpEeMEH B
KOMMEpUYECKUX, (PMHAHCOBBIX U HKOHOMMYECKHX YCIOBHUSX. B yKka3zaHHYIO pEeHTHHIOBYIO TpYIILY
BKJIIOYAIOTCS JIOJITOBBIE MHCTPYMEHTHI ¢ peiltuHrom ot BB+ no BBB+ mno HaumonambHOM
peritunrosoii mkaine AKPA (AO).

PeiitunroBass rpynna IV - HHU3KUH YpOBeHb KpPEAMTOCIIOCOOHOCTH, (HHUHAHCOBOM
Ha/IeKHOCTH W (UHAHCOBOM YCTOWYMBOCTH (0T mpeanedoaTHOro J0 YMEpEHHO HHU3Koro). B
YKa3aHHYIO0 PEUTHHIOBYIO TPYIITY BKJIFOYAIOTCS JOJTOBBIE HHCTPYMEHTBI:

- 0e3 pelTHHTra, IPUCBOEHHOIO PEUTHHIOBBIMU areHTCTBaMH, YKa3aHHbIMU B Tabmuiie
1, mim

- ¢ peittuarom Hmke BB (RU)+ no nanmonansHol peiitunrosoil mkaine AKPA (AO),

yka3zaHHbIM B Tabmure 1.
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2. HOpﬂ)IOK onmpeaejacHus NPUHAAJCKHOCTH H0JTr0BOIo HHCTPYMEHTA K

PETHHIOBOM IpyIIe
OnpeneneHne NpUHAIIEKHOCTH JOJTOBOIO HHCTPYMEHTA K PEUTUHIOBOM I'PYIIIE BBIIOJIHACTCS Ha

OCHOBAHMU JAHHBIX BEIYIINX PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUH ¢ Tabnuuei 1.

Taoauna 1. ConocraBjieHre KA PEHTHHTOBBIX AaT€HTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauun .
PenTtuHroBasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a II
rpynn
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], PeTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
. . PelTuHroBas
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

[Ipy Hanuuuu y JOJTOBOM LIEHHOM OyMmaru, ee SMUTEHTa WM MOPYYUTENs] HECKOJIbKUX
PEUTHHTOB, BBIOMpAETCs HaWOONBIIMM U3 MMEIOIIMXCS AaKTyalbHBIX KPEAUTHBIX DPEUTHUHIOB, C
YYETOM CIIEYIOLIErO:

- IpU HaJIWYUU PEUTHHIa BBIIYCKAa HCIOJIB3YyeTCS HaWOONBIIMM U3 aKTyalbHbBIX
KPEAUTHBIX PEUTUHIOB BBITYCKa, IPUCBOEHHBIX Pa3IMUHBIMU PEHTUHTOBBIMU ar€HTCTBAMU;

- B OTCYTCTBMM PEMTHHIa BBITyCKa, MPUCBOEHHOTO XOTA Obl OJHUM PEHTHHTOBBIM
areHTCTBOM, NpPU HAJTUYMM PEUTHMHIAa SMUTEHTA IIEHHOW Oymaru HCIOJIb3YeTCsi HauOOJbIIMNA M3
aKTyaJIbHbIX KPEIUTHBIX PEUTUHIOB SMHUTEHTA, IPUCBOCHHBIX PA3IUYHBIMU PEUTHHTOBBIMU
areHTCTBaMU;

- B OTCYTCTBHM pPEMTHHIa BBIIYyCKa W SMUTEHTA, MPUCBOCHHOTO XOTS OBl OJHUM
PEUTHHTOBBIM areHTCTBOM, NpPU HAJIWYUHM PEUTHHTa MOPYYMUTENsl WIM 3aeMIIMKa [0 BBIIYCKY
(mpumeHuTensHO K SPV) 1ieHHON OyMaru MCmoiab3yeTcsl HAMOONBIIHA U3 aKTYaIbHBIX KPEIUTHBIX
PEUTHHTOB TOPYYHTENSl WM 3aeMINUKa IO BBIMYCKY (MpuMeHuTeNnbHO K SPV), mpUCBOEHHBIX
Pa3IMYHBIMU PEHTHHIOBBIMU ar€HTCTBAMHU.

3. Oco0enHocTu ompeneseHuss kKpeauTHbIxX cnpenos aias I, II, III pedTuHroBbIxX
rpynn

Kpeautnsiii cnpen mna peittunroseix rpynm |, I, 1l paccunteiBaeTcss Ha Kaxayro narty

orpezieNieHus CIPaBeIMBOA CTOUMOCTH JIOJITOBOIO HHCTPYMEHTA.
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IIpu BbruMciennu kpeautHoro cnpena I, II, III pedTHHrOBBIX TIpyIIl HCHONB3YETCS
MeAMaHHOE 3HaYeHHE KPEAUTHOIO cupena 3a nociaeanue 20 Topropuix JHEHN (<= 1aThl ONPEAEIECHUS
CIIPaBEJIMBOM CTOMMOCTH).

Jlns pacuera meauaHHOro 3HadeHus kpenutHoro cmpena I, II, III pedTHHroBeIX rpymnn
UCTIOJIBb3YIOTCS 3HAYCHUS JIOXOTHOCTH CIEIYIONUX O0JUTallMOHHBIX HHAEKCOB MOCKOBCKOM OHpKH,
PaCKpBIBAEMBIX 110 HTOTAaM Ka)kJIOTO TOPTOBOTO JAHA Ha caiiTe MOCKOBCKOM OUpKH:

e Uupekc rocynapctBeHHbIX obnuranuid (1-3 roma) — Ui TONTOBBIX MHCTPYMEHTOB,
BBINyIIEHHBIX MuHHCcTEepcTBOM (huHaHcoB Poccuiickoit deneparyn
* Tukep - RUGBITR3Y
»  Omnucanue uuaexca — https://www.moex.com/ru/index/’/RUGBITR3Y
*  ApxuB 3HadyeHuit — https://www.moex.com/ru/index’RUGBITR3Y /archive/

e luaekc kopropaTuBHbBIX obmurammid (> 1 rona, pertuar = AAA(RU))
» Tukep - RUCBTRAAANS
=»  QOmnuca”ue UHIEKCA - https://www.moex.com/ru/index/RUCBTRAAANS

* ApxuB 3HaueHHU# -  https://www.moex.com/ru/index’RUCBTRAAANS/archive/

e Uunekc kopnoparuBHbIx obnuranuii (> 1 roga, A-(RU) < pelitunr < AA+(RU))
» Tukep - RUCBTRAZ2A

=  Omnucanue UHIEKCA - https://www.moex.com/ru/index/RUCBTRA2A

*  ApXuB 3HaU€HUM - https://www.moex.com/ru/index/RUCBTRA2A/archive/

e Uunekc koprnopatuBHbIx oOnuranui (> 0,5 roga, BB+(RU) < peittunr < BBB+(RU))
» Tukep - RUCBTR2B3B

=  Omnuncanue UHIEKCA - https://www.moex.com/ru/index/RUCBTR2B3B

*  ApxXuB 3Hau€HUH - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menunannoro kpeautHoro cupena s |, 11, 11l peTHHrOBBIX TpymI OCymecTBIseTcs
B CJIEAYIOIIEM TOPSIZIKE:

Peilitunrosas rpynna |

PaccumTthIBaeTCS KpeIUTHBIN cripe Spri 3a KakIelid U3 20 MOCIEAHIX TOPTOBhIX AHEH (15):

Seri = (Yrucetraaans — KBZlruceTrAAANS) X 100, (15)
I'ne:
Spri - 3HAYEHUS CIIPe/Ia, PaCCUMTAHHBIC B 0A3MCHBIX MTyHKTaX;
YRUCBTRAAANS - 3HaueHue ngoxomHoctu wuHAEKca RUCBTRAAANS, packpsitoe

MockoBckoii Oupxeit;
KBbruceTRAAANS - 3Hauenue CraBku KBJ/[ B TOuke, COOTBETCTBYIOULIEH IrOpanuu

nnaekca RUCBTRAAANS packpbiToit MOCKOBCKO# OHpIKei.


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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PaccunThiBaeTCsl MEMAHHOE 3HAYCHHME KPESAUTHOTO cripesa Spry 3a mocineanue 20 ToproBoix
IHeW (MeInaHa U3 MOTyYeHHOTO psiga Seri).

I[Ipu pacuere MEUAHHOTO 3HAYCHHS KPEIUTHOTO CIPEa Spry MPOMEKYTOUHBIC OKPYTIICHHUSI
3HaueHHil Spri He NMPOM3BOAATCS. IlOTydeHHOE MEIMAHHOE 3HAYCHHE KPEAMUTHOrO cipena Spiy
OKpYTIJISIETCS 110 NIPaBUIaM MaTEMaTHUECKOTO OKPYTIJIEHUs JI0 1IEJI0Tr0 3Ha4eHUs 0a3HCHBIX TyHKTOB.

PeliTunrosas rpynna |

PaccuuThIBaeTCst KpeAUTHBIN cripes Seril 3a Kax bl 13 20 mociaeIHuX TOproBuix quew (16):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, (16)
I'ne:
Sprin - 3HaYCHUS CIPEe/a, PACCUUTAHHBIC B 0a3MCHBIX MYHKTAX;
YrRucBTRA2Aa - 3HaueHue noxomHoctu uHiaekca RUCBTRA2A, packpbiToe MOCKOBCKO#
Ooupxei;

KBruceTRA2A - 3Hauenue CtaBku KBJl B Touke, COOTBETCTBYIOLIEH IIOpallMyd HMHJIEKCA
RUCBTRAZ2A packpbiToii MockoBCKO OuprKeit.

PaccunThIBaETCS MEMAHHOE 3HAYEHHE KPEIAUTHOTO Cripeia Sy 3a nocieanue 20 ToproBbIx
JHeH (MeIuaHa 13 MoJy4YeHHOro psijia Serii).

[Ipu pacueTe 3HAYCHUS. MEMAHHOTO KPEJAUTHOTO CIIpea Spy POMEKYTOUHbBIE OKPYTIICHHS
3HaYeHWH Sprii HE MPOU3BOAATCA. [loydeHHOE MeJAMaHHOE 3HAYEHHE KPEIUTHOTO Crpena Spiyp
OKpYIJIETCS 1O MpaBUJIaM MaTEMaTHUECKOT0 OKPYTJIIEHUS /10 1IeJIOr0 3HaU€HUsl O0a3UCHBIX MTYHKTOB.

Peiitunrosas rpynmna l11

PaccunthiBaeTCS KpeIUTHBIN cripel Spri 3a Kk elid n3 20 MoCIeAHIX TOPTOBLIX e (17):
Serit = (YrucerrzBs — KBZruceTr2B3B) X 100, (17)

I'ne:

Sprin - 3HAYEHUS CIIPe/ia, paCCUMTAHHBIC B 0a3UCHBIX ITyHKTaX;

YruceTR2B3B - 3Hauenuwe poxomHoctu mHAekca RUCBTR2B3B, packpsitoe MockoBCkOH
Ooupxei;

KBruceTR2B38 - 3HaudeHue CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEH TIOpalliyd MHIEKCA
RUCBTR2B3B packpsiToit MockoBCKOM OupKeit.

PaccunThiBaeTCst MeJUaHHOE 3HAYECHHE KPEAUTHOTO cripena Spiyy; 3a mocnenaue 20 TOproBeix
JHEeH (MeMaHa 13 MOJy4eHHOTO psiaa Serii).

ITpu pacyere 3HAYEHHSI MEANAHHOTO KPEAUTHOTO Cripeaa Spryp MPOMEKYTOUHbBIE OKPYTIICHHUS
3HAYCHUH Sprin He Mpom3BoAsATCs. [lonmydeHHOE MeIMaHHOE 3HAYEHHE KPEIUTHOTO Crpena Spr
OKpYTJIETCS IO MpaBUJIaM MaTeMaTHYECKOTO OKPYTIIEHUS /10 11eJI0Tr0 3HAaUeHUs Oa3UCHBIX MMYHKTOB.

4. Oco0eHHOCTH onpeaeIeHUs] KPEAUTHBIX crpeaos s IV peiiTHHroBoi rpynnsl

C yderoM Hanuuusi B JI@HHOW TPYMIE JOJTOBBIX WHCTPYMEHTOB HH3KOTO KPEIUTHOTO
KayecTBa, B T.4. NpeAnedONTHBIX, a TaKKe JOJTOBBIX HHCTPYMEHTOB YIOBIETBOPUTEIHHOIO
KPEJAUTHOTO KayecTBa, HO 0e3 pedTHHra, MEAMAHHBIA KPEIUTHBIA CIpes Spryy PACCUNUTHIBACTCS HA

WHIUBUTyTbHOW OCHOBE JIJISI KXKJIOTO JOJITOBOTO HHCTPYMEHTA.
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3HaueHue MEeMaHHOI0 KPEIUTHOrO CIpea Uil JOJIT0OBOTr0 HHCTPYMEHTA, BKIOYEHHOT0 B [V
PEUTUHIOBYIO TPYIILy, PACCUMTHIBACTCS HA KAXKIAYIO ATy ONPEAENICHUs CIPAaBEVIMBONH CTOMMOCTHU
JIONITOBOTO HHCTPYMEHTA B CJIEAyIOMeM nopsake™®:

HE peXe 4YeM Ha IMOCIEAHMM JEeHb KaXJ0ro Kpapraja JJi JOJTOBOrO HHCTPyMEHTA

OIIpe/EIIAETCS 3HAUEHUE KPEIUTHOIO CIIpela C MPUMEHEHMEM OJIHOTO W3 IEPEYUCIIEHHBIX

HUXKE CIoco00B (J1aree — IKCIEePTHOE 3HAYCHUE KPEeIUTHOrO crpena). OQHOBPEMEHHO IS

JIOJITOBOTO MHCTPYMEHTA OIPENEISIeTCsl BEJIMYMHA OTKJIOHEHMSI 3KCIEPTHOIO 3HAYECHUS

KPEIUTHOIO CIpena OT 3HA4CHHUS MEAMAHHOIO KPEAMTHOIO clipena, paccyutanHoro mis 111

PEUTHUHIOBOM I'PYIIIBI HA 3TY XKE ATy (AS;’;UII_IV));

MEIMaHHbBIA KPEJAUTHBIN cripen Spryy MUl JOJITOBOTO MHCTPYMEHTA MPU3HAECTCS PABHBIM (B

MOpsAJIKE yObIBAaHUS IPUOPUTETA):

— DKCHEPTHOMY 3HAYEHHUIO KPEIUTHOTO CIpela, €CIM OHO pacCuMTaHO Ha JaTy
oIpezesieHus CIPaBEIMBOW CTOMMOCTH JI0JIFOBOI'O HHCTPYMEHTA,

— 3HAQYEHMIO MEIHMAHHOIO KPEAUTHOIrO clpeaa, paccuutaHHomy mid I pedtuHrosoit
IpyIIbl HA AaTy ONpeAeseHUs CIPaBeIMBONM CTOMMOCTH JI0JITOBOTO HHCTPYMEHTA U
YBEJIIMYEHHOMY Ha BEIIMYUHY ASE’E(m_wp paccUMTaHHYI0 Ha HauOosee IMO3IAHION
JaTy ONpENENEeHUs] SKCIEPTHOrO 3HAYEHMs] KPEIUTHOro copena s JaHHOTO
JIOJITOBOT'O UHCTPYMEHTA.

B nensix Hacrosmero myHKTa B pacdeTe 3HA4€HMs] MEIMAaHHOIO KpeauTHoro crnpena s 111
PEUTHUHTOBOM IrpyIIIbl HE YUUTHIBAETCS IPEMHUS 32 CyOOPAMHUPOBAHHOCTH B ClTydae, €Cliu J0JIT0BOM
MHCTPYMEHT SBJIIE€TCS CyOOpAMHUPOBAHHBIM.

[Ipn pacyere 3KCHEPTHOrO 3HAYEHMsI KPEIUTHOTO CIpeAa MaKCUMAaIbHO HCIOJIB3YIOTCA
HaOJr0/1aeMble phIHOYHbIE JaHHbIEe. Huke npuBeneHbl BO3MOXHBIE METO/BI pacueTa 3KCIEPTHOTO
3HauUEHUsl KPEIUTHOTO CIpela B MOpSAJKE YOBIBAHMSI MPUOPUTETA 1O MCIIOJIB30BAHUIO PHIHOYHBIX
JTAHHBIX:

— Ecnu y aMuTeHTa HMEIoTCs B 00palleHny ApYyrue BHITYCKH JOJITOBBIX IIEHHBIX OyMar, 1o
KOTOpPBIM CYIIECTBYET AaKTUBHBIM PBIHOK W HMEIOTCA JOCTYIHBIE LIE€Hbl YpOBHA | uepapxuu
CIPaBeJIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUYE€HUE KPEIUTHOTO CIIpella PacCUUTHIBAETCS I10
dbopmyne (18) xak cpegHee 3HAYCHHE OTKIOHEHHWH S()DPEKTUBHONW JOXOIHOCTH K IOTAIICHHIO
(odepte) Takux BeimyckoB oT CtaBku KB]] 17151 cpenHeB3BerieHHOro cpoka J1o noramienus (ogepTs)

COOTBETCTBYIOIICTO BBIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) % 100, (18)
rue:
Setv - MeIuMaHHOE 3HAaYeHHWE KPEIUTHOTO CIpela, PAacCUUTaHHbIE B Oa3WUCHBIX

IIyHKTax;

16 Ecnn Ha naty onpesieNeHust CpaBeUTNBoii CTOMMOCTH I0JTOBOH leHHol Gymaru, BKmoueHHoi B [V pelfTHHIOBY10 IpyITy, 3HaY€HHE MEUAHHOTO
KPEIUTHOTO CIpea JUlst He€ He YCTaHOBIICHO, TO PACYETHAs [ICHA TAKOIl IOJITOBOM LIEHHOH OyMaru ornpeeieHHas METOAOM PHBEICHHOH CTOMMOCTH
OyIyLNX ACHEKHBIX IIOTOKOB IPH3HACTCS PABHOI HYIIIO.
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YTM; - 9(pexTuBHAS JOXOTHOCTH K TOTalIeHuto (odepTe) Mo CpeIHEB3BEIICHHON
IIeHE I-T'0 BBIITYCKa JJOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpiKeii;

KB/l; - 3nauenue CtaBku KB/l B Touke, COOTBETCTBYIOIIEH CPETHEB3BEUIECHHOMY CPOKY 110
noramieHus (odeptsl) i-ro BBITyCKa J0JITOBOW IIEHHON OyMaru;

i - WICHTU(UKATOP BBIMYCKA IOJTOBOM IIEHHOW OyMaru SMHTEHTa, OTIMYHOTO OT
OLICHUBAEMOT0.

—  Ecnu BeIycKy OATOBOM IIEHHOW OyMaru WM SMHTEHTY /TIOPYYUTENIO 3TOTO BBIITYCKa
IIPUCBOEH PEUTUHI MEXAYHAPOHBIM MM HAllMOHAJIBHBIM PEUTUHIOBBIM ar€HTCTBOM, YKa3aHHBIM B
Tabmuue 1, To MenuaHHOE 3HAYEHUE KPEIUTHOTO CIpea paccuuThiBaeTcs mo Gopmyne (19) kax
CpeaHee 3HAUYEeHUE OTKIOHEHHH A(PQPEKTHBHON TOXOTHOCTH K IMOTamieHuio (odepre) BEBITYCKOB
JIOJITOBBIX LIEHHBIX OyMar ¢ TakuM K€ WU OJM3KUM KPEIUTHBIM PEUTHUHIOM, PHIHOK 110 KOTOPBIM
NPU3HACTCS] AaKTHBHBIM M MUMEIOTCSI HAaOJI0JaeMble peIHOUHBIC 1IeHbl ypoBHS 1, or CtaBku KB/l s
CPEIHEB3BEILIEHHOI0 CPOKa /10 noraiieHus (opepThl) COOTBETCTBYIOILIETO BBIITYCKA.

biM3kuM KpeIUTHBIM PEUTUHIOM NPU3HAETCS KPEAUTHBIA PEUTUHT, KOTOPBIA OTKIIOHAETCS

OT KPEIUTHOTO PEUTHMHTa IMHUTEHTA/BBIIYCKA/TIOPYUUTENSI IO BBIIYCKY Ha +/- OJHY KPEAUTHYIO

CTYIIEHb.
Sity = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100, (19)
I'ne:
Setv - MEJMaHHOE 3HAUYE€HHE KPEIUTHOTO CIIpEe/la, pacCUUTaHHble B Oa3UCHBIX
MyHKTax;
YTM; - 3¢ (eKTUBHAS TOXOJHOCTh K MOTrameHuio (odepre) 1Mo cpeaHEeB3BEIICHHON

IICHE |-TO BBIYCKa JIOJTOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpikeit;

KB/; - snauenue CraBku KB/I B TouKe, COOTBETCTBYIONIEN CPEHEB3BEMIEHHOMY CPOKY JI0
noranieHusi / opepTsl j-ro BITYCKa JIOJITOBOH [IEHHO# Oymaru;

j - NASCHTU(PHUKATOP BBIYCKa AOJITOBOM 1IEHHOM OyMaru, OTJIIMYHOTO OT OLEHUBAEMOTO,
C TAKUM K€ WIH OJM3KUM KPEAUTHBIM PEHTHUHIOM.

— Ilpu oTcyTCTBUM peHTHHIa BBIITYCKa J0JTOBON IEHHOW OyMaru, SMUTEHTa / IOPYUYUTENs
ATOrO BBINYCKA, IPUCBOEHHOTO MEXAYHAPOJHBIM WM HAMOHAIBHBIM PEUTHHIOBBIM areHTCTBOM,
yKazaHHbIM B Tabnuie 1, MearaHHOe 3HaYeHHE KPEAUTHOIO CIpeja pacCUUThIBACTCS:

O  Kak OTKJIOHeHHUE 3(P(HEeKTUBHOMN JTOXOIHOCTH K ToTaneHuto (odepTe) BBITyCKa JOJITOBOM
[IEHHOW OyMaru aHaJJOTUYHOT'0 KPEIUTHOTO KauyecTBa, PHIHOK M0 KOTOPOMY NMPU3HAETCS aKTUBHBIM
Y UMEIOTCSI PBIHOYHBIE LIEHBI YPOBHA 1 Mepapxuu crnpasennuBor croumoctd, oT CtaBku KB/ mis
CPEIHEB3BEIICHHOTO CPOKa JI0 moramieHus (0(epThl) COOTBETCTBYIOIIETO BHIMTYCKA.

AHAIOTUYHOE KPEAUTHOE KAadeCTBO MOXKET ONPENEIAThCS HAa OCHOBAHWH IPUCBOECHHOIO
KPEIUTHOTO PEUTHHIAa HCXOJAs W3 BHYTPEHHEW METOIUKH OIPEAENICHHS BEJIMYMHBI KPEAUTHOTO
pucka.

O KaKk MeJMaHHOE 3HAaYeHWE KPEAUTHOro crmpeaa, paccurtanHoro misa Il pedTtuHroBoi

rpynibl, yBeJIM4eHHOE Ha Benuuuny AFD.
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Benuunna AFD exeroaHo onpeaensercs Kak pa3HULla MeX/1y CPEJHUM 3HAaYEHUEM 4acTOThI

nedonros 1

BBIMTYCKOB JIOJTOBBIX IICHHBIX OyMar pOCCHUWCKHX OJMHTEHTOB, OTHECEHHBIX K
peiituaroBOM Tpymie [V, u cpeTHuM 3HAaYeHUEM YacTOThI Je(OITOB BHITYCKOB JOJITOBBIX IIEHHBIX
OyMar pocCUHCKHX IMUTEHTOB, OTHECEHHBIX K pedTUHIoBoM rpymne I1I.

CpenHee 3HAYCHUE YACTOTHI J(OJITOB BHIMTYCKOB JOJTOBBIX IIEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIIIEH PEUTUHTOBOM TpyTIIe, onpeaensercs mo popmyie (20):
N

ISP
AFD = CP3HAY ZF , (20)
n
rIe:
ISP - KonMYeCTBO POCCHICKMX SMHMTEHTOB BBIIYCKOB JOJIOBBIX IEHHBIX OyMar,

OTHECEHHBIX B COOTBETCTBMM ¢ TaOmuuelt 1 K COOTBETCTBYIOLIEH PEHTHHIOBOW TIpymIle,
JOIyCTUBLIMX J1€(POAT XOTS Obl OJHOIO 00S3aTENbCTBA, MPEAYCMOTPEHHOIO XOTSI OBl OAHUM
BBIITYCKOM JIOJITOBBIX LIEHHBIX OyMar B T€YEHHE COOTBETCTBYIOLIETO Nepruoa (roja) HabI0ACHUS;

IS - KOJMYECTBO POCCUHCKUX SMHUTEHTOB BBITYCKOB JIOJIOBBIX IIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBHHM ¢ Tabnuueil 1 k cooTBeTCTBYIOIIEH PEHTHHIOBOM IpyIIIe;

n - IOPSAKOBBIM HOMep nepuoaa (roja) HabMOAeHNs, TPUHAUIEKAIUNA MHOXKECTBY N;

N - KOJINYECTBO MEPUOI0B HAOIIOIEHUS, JIET.

PesynbraT pacuera FD okpyrisercs mo npaBuiiaM MaTeMaTHYeCKOro OKPYTJIEHUs /10 LI€JI0r0
3HAYCHMUS.

S. Ilopsnoxk ompenejieHusi IMANA30HA KPEAUTHBLIX CHPEAOB IS PEHMTHHIOBBIX
rpynn

Bribop nnana3zoHa auMana3oHOB KPEAMTHBIX clpenoB s pedTunrosbix rpynm I, II, III
OCHOBBIBACTCS HA CIICYIOLEM:

= MEIUAaHHOE 3HAYCHUE KPEAUTHOrO  CIOpeAa  Ompelensercs B IOPSIKE,
[IPEAYCMOTPEHHOM HAcTOAIUM PernamenTom;

= HYDKHSS TpaHuna Juist [-oil peMTHHroBOW IpymIiel NIpUHUMAaeTcs paBHOW 0, Tak Kak
JOXOJHOCTh obnuranuii [-oif peMTHHrOBOM IpyNIbl HE JOJDKHA OBITh HIDKE CpeAHEH JOXOAHOCTU
roCyJJapCTBEHHbIX Oymar;

= HIDKHAA TrpaHuna i 1I-oi peWTHHroBOM TIpyNIbl YCTAHABIMBACTCS PABHOU
MeIMaHHOMY 3HaueHuto [-off peWTHHTroBOW Tpymmbl, TaKk Kak JJ0XOAHOCTh obOmuramuii II-oi
PEUTHHTOBOM TPYMIBI HE TOJDKHA OBITh HUXKE CpelHEeH TOXOAHOCTH oOnuranuii [-oif peHTHHroBOM
TpYyIIIBL;

= HIDKHA rpanuna ans Ill-eii pefiTMHroBoil Tpymmel ycCTaHaBIMBAaeTCS paBHON

MeAMaHHOMY 3HaueHuio |l-0if pelTHHroBOW Tpymmbl, Tak Kak JOXOJHOCTh oOnwranuit [ll-eii

17 Onpenenenue 4acToThl Ae)ONTOB MPOU3BOJMTCA HA OCHOBAHUM MyOJMYHBIX JOCTYNHBIX NAHHBIX 1O jedoniTam, MyOGIMKyeMblX Ha caifrte
COOTBETCTBYIOILETO areHTCTBA.

Jedont B OTHOMIEHHH XOTS OBl OJHOTO 00S3aTEIBCTBA, IPETYCMOTPEHHOTO XOTS OBl OJHHM BBITYCKOM JOJITOBBIX LEHHBIX OyMar JMHTEHTa,
npesmonaraeT AeoNT IMUTCHTA.
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PEUTHHTOBOM TPYIIIBI HE IOJDKHA OBITH HUXKE CPEeIHEN JOXOMHOCTH obnuranuii [1-oi pedTHHTOBOM
IpYIIIBL;

. BEPXHsS TPaHUIA PEUTUHTOBOW TPYIIIBI yCTAHABIMBACTCS TaKUM 00Opa3oM, 4TOOBI
JMara3o0H MKy HIKHEH ITpaHnLiell 1 MeTuaHoi ObUT paBeH IUara3oHy MeXly MEIUaHOH 1 BepXHEn

TPAHULIEN PEUTHUHIOBOM IPYIIIIBIL.

Pacuer nuana3zoHa KpeIUTHBIX CHPENOB (MUHHUMAJIbHOTO 3HAYEHUS KPEAUTHOIO CIpena -
Min(a), MakcuManbHOTO 3HaueHHs KpemuTHoro cmpera - Max (B)) Bemonnsercs mis |, 11, 111
PEUTUHIOBOM TI'PYIIIBI UCXOAS M3 3HAYCHUM MEIMAaHHBIX KPEIAMTHBIX CIIPEJOB COOTBETCTBYIOIIEH
PEUTHUHIOBOM I'pyNIbl B COOTBETCTBUU ¢ Tabiuiel 2 ¢ yueToM MpeMHUH 3a CyOOpIMHUPOBAHHOCTD

(ecy MPUMEHUMO K aHAJTU3UPYEMOMY UHCTPYMEHTY).

WTorossie quamna3oHbl KpeIUTHBIX CIPEAOB MpuBeAeHbI B Tabnuie 2.
Pacuer nauana3zoHa KpeauTHBIX crIpeaoB Ui [V peUTHHrOBOM TpyIIIbI HE BBIITIOJIHSETCS.

Tabanna 2. /lnana3zoH KpeAUTHBIX CIIPeJ0B PETHHIOBBIX IPYIIII.

JlnarnazoH KpeIUTHBIX CHPeI0B
Min (a) Menuana Max ()

Peiitunrosas rpymnma I

0 + npemus Sprp + pemust 2 X Sppy + mpemust

Pelitunrosas rpymnma Il

Sprp + pemust Spry + mpemus (2 X Spty — Spiy) + npemus

Pelitunrosas rpymnmna Il|

m m m m
Sprip T pemust Spri + nipemust (2 X Sprip — Sprip) *+ npemust

Ilpumeuanue:

B Tabnune 2 3HaueHue MoKazaress «IpeMus» NPUHUMAETCs paBHBIM 3HAYCHHIO IPEMHUH 32
CyOOpAMHUPOBAHHOCTD JJIsi CYyOOPJMHUPOBAHHBIX JIETIO3UTOB U CyOOpAMHUPOBAHHBIX OOIMranun
KPEAUTHBIX OpPraHM3alluii B CiIy4dae OTCYTCTBHMSI PEMTHHra Bblllycka, M paBHbIM O B OCTaJbHBIX

ClIyvasx.
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1.5. HOpﬂ)IOK KOPPEKTHPOBKHU CTOMMOCTH aKTHUBOB JIJIfl Y4€Ta KPCAUTHOI'0 pPUCKa

7.5.1. O01mue M0JI0KeHUS

7.5.1.1. OueHka KpeAUTHOTO PUCKA MUCIOIB3YETCS JJisi pacyeTa CIPaBeJIMBONM CTOMMOCTH
akTUBOB. [Ipu 3TOM B 3aBHCHMOCTH OT CTENEHH BIUSHHS KPEAUTHOTO PHUCKA Ha CIIPABEJIMBYIO
CTOMMOCTb aKTHBBI KBATU(UIIUPYIOTCS Ha!

— CrangaprtHbie (03 TPU3HAKOB 00ECIICHEHU );

— OO0ecrieHeHHbIe 0e3 HACTYIUICHUS 1eoIITa;

- AKTHBBI, HaxoasIuecs B aedonre.

7.5.1.2. llepeueHb aKTHBOB, HCIOJb3yEeMbId UIsI YKa3aHHBIX CTaIudl 3aJI0JKEHHOCTH,
CIpaBeJIMBasi CTOMMOCTb KOTOPhIX KOPPEKTUPYETCS Ha pa3Mep KPEIUTHOIO PUCKa:

Ilox crannapTHBIMHE akTHBAMHM (0€3 NIPU3HAKOB 00ecleHeHUs) TIOHUMAIOTCS CIEeyIOIIHIe
AKTHUBBI:

- [IpaBa TpebGoBaHMs W3 JOroBOpa 3aiiMa W KPEIUTHOrO JOroBopa (B ciayyae eciu
3aiiMO/IaBIIEM TIO IOTOBOPY BhicTynaeT doun);

- Jleburopckast 3a10JKEHHOCTh (B ClIyyae OIPENENEeHUs CIPaBEIIUMBOM CTOMMOCTH
TaKOW 3aJI0JDKEHHOCTH C MCIOJIb30BAHUEM METOJa MPUBEIEHHONW CTOMMOCTH OYyIyIHX JEHEKHBIX
MTOTOKOB).

Mo o6ecuenennbiMu (0€3 HACTYIIEHHS /1e()0JITa), TOHUMAIOTCS] AKTUBBI:

- JleHexxHble cpe/icTBa Ha CUeTaxX U BO BKJIA/IaX;

- JlonroBble WHCTPYMEHTHI (B CIy4ae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKA W IICH
paccurMTaHHBIX HaOmonaeMbiMu UcTOuHMKaMu uHpopmanuy, (B T.4. HKO AO HPJ/I u unbIx 1ieH
WH(POPMAIIMOHHBIX CHUCTEM, UCIIONB3YEeMBIX B HacTOsSmUX [IpaBminax), Mo3BOJISIONMX OMPEAETHTh
CIpaBeIMBYIO CTOMMOCTD Ha j1aty onpenenenus CHA);

- [TpaBa TpeGoBaHMs U3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiima (B cilydae, e€ciu
3aiiMO/IaBIIEM TIO JIOTOBOPY BhIcTynaeT ®oHm);

- JebuTopckas 3a10KEHHOCTb;

- AKTHUBBI, CTOMMOCTH KOTOPBIX ONpEACNSeTCS Ha OCHOBAaHMHM OTYETa OICHIUKA
(yuutsiBas onoxxenus [punoskenns Ne 7.1 k Hactosmum [IpaBunam).

IMox akTMBaMM, HAXOASIIMMHUCS B 1e(oJITe, TOHUMAIOTCS AKTUBBI:

Bce BubI akTHBOB, HaxoasmMecs B aedoire.

J1s uejieli KOPPEKTHPOBKH CTOMMOCTH AKTHBOB JUISl Y4YeTa KPEIMTHOr0 PHCKA,
KOHTpPareHThl — WHIWBUAYAIbHBIC NPEANPUHUMATEN TPUPABHUBAIOTCS K KOHTPareHTam —

(bU3NYECKUM JIUILIAM.
7.5.1.3. Ilopsinok onpenesieHusi 0€3pUCKOBOI CTABKH

bespuckoBas craBka Ha Jary OIpeAeseHUs CIpPaBEUIUBONM CTOMMOCTH OIpEAemseTcs

CJIETYIOIIUM 00pa3oM:
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— B POCCUHICKUX PyOIIsX:
— craBka,  ompenensemas w3 G-kpuBoit | moctpoenHoii
1o poccuiickuM rocynapctseHHbIM oouraiusaMm (Kb MockoBckoii Oupxi) —
JUISL 33JI0JKEHHOCTH, CPOK IOTaIIEHUs] KOTOPOU MpEBBILIACT | KaJleHJapHbIi
JIeHb; 3HAYEHHE CpOKa CTAaBKHU OIpeneiseTcsl 10 4 3HAKOB IOCIE 3aIsATOM.
HroroBoe 3HaueHUE CTaBKMU OINpPEAEIAETCS 10 2 3HAKOB I1OCIIE 3aIATOM.
— CraBka RUONIA ¥~ nns 3afmomxeHHOCTH, CPOK HOTamieHHs KOTOPOH He
npeBblIIaeT | KaJeHJapHbIA 1EHb.
B oTcyTcTBHE BO3MOXHOCTH OlpeneicHus] akTyaibHbIX 3HadeHuid KBJ[ MockoBckol Oupxu B
KauecTBE BPEMEHHOM aJbTEpHATUBBI OE3pUCKOBOM CTAaBKU Ul OIPENEICHUs CIPaBEINBON
CTOMMOCTH aKTUBOB MOJKET OBITh UCII0JIb30BAHA CTABKa, pACCUUThIBAEMasi METOJJOM UHTEPIOJISALUU
(HampuMep, TMHEWHOI) Ha OCHOBE NOCTYMHBIX cTaBok ROISTix Ha naty onpenenenus cripaBeinBoOi
CTOMMOCTH. BpIOOp cTaBKM B OTHOIICHHHM AaKTHBAa YTPABIAOMAs KOMMIAaHUA O(OpMIIIET
MOTHUBHUPOBAHHBIM CYKJCHUEM.
— B aMEpUKAHCKUX Jl0JlIapax:
— CraBka SOFR ?° | nns 3a0MKEHHOCTH, CPOK TIOTAllleHHs KOTOPOH He
npeBblIaeT | KaJeHJapHOTo JIHS;
— CTaBKa, IIOJIy4armollascs METOJOM  JIMHEWHOM  HMHTEpPHOJLILMU  HA
COOTBETCTBYIOIIHE CpPOKH CTaBKH SOFR " CTaBOK
0 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIHranmuamM>: - s 3a10KEHHOCTH,
CPOK IOTalIeHHs] KOTOPOM MpeBbIIaeT 1 kaneHaapHbIil 1eHb.
— B €BpO:
— i 33J0DKEHHOCTH CO CpPOKOM JI0 TOTalleHMs, HE MPEBBIIIAOIINM
| xaneHapHbIN JE€Hb — CTaBKA ESTR?;
— U1 33J0JDKEHHOCTH CO CPOKOM JI0 MOTAIIeHMsI CBbIIIe 1 KaleHIapHOro JIHS,
HO He npeBblarmuM 90 KareHaapHbIX THEH — UHTEPIOJIALNS CTaBKU MEXTY
3HaueHueM ctaBku ESTR u craBkoil mo o0nuranusiM eBpo30HbI ¢ pEUTHHIOM
AAA? Ha cpok 3 Mecsa.
— CTaBKa, IMOJYYarOUascsi METOJIOM JIMHEHHOW WHTEPHOJISIMA CTaBOK IO
OOJIHTAIAM EBPO30HBI ¢ peHTHHTOM AAA2* - 1714 33J0/KEHHOCTH CO CPOKOM
JIO TIOTallleHus, MPeBbIIIAtOIUM 90 KaleHIapHbIX JHEH.
a) B KHTaWCKHX IOAHSIX:
— U1 CpOKa JI0 MOTalleHusl, HE MPEBBIIAIONIETO | KaJleHAapHbIN I1€Hb — CTaBKa
O/N CNH HIBOR?.

18 https://www.moex.com/s2532

19 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.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntmlindex.en.html

2 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
2 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
% https://www.tma.org.hk/en_market_info.aspx
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Jl1st cpoka 710 moraiieHus CBhIiie 1 KajaeHAapHOro JHs U JI0 rojia (BKIIOUUTENIBHO), CTaBKa,
omnpezaenseMass MeroaoM JuHelHoW wuHTepnoisuuu craBok CNH HIBOR. Cpounocts y3imoB
unrepnoysiiuu g craBok CNH HIBOR omnpenensiercss kak OTHOLIEHUE KOJWYECTBA €JIMHUIL
U3MEpPEHUS] BPEMEHH, YKA3aHHOTO B COOTBETCTBYIOILEM Y3J1€ HMHTEPHOISLUH, K OKPYIJIEHHOMY
KOJIMYECTBY (/10 L1€JI0T0) COOTBETCTBYIOLUX €AMHHI] U3MEPEHUS BPEMEHU B KaJICHAAPHOM TOAY, IpU
3TOM B IIeJISIX pacyera o ¢popmyie 1 cpounocts y3na unrepnoisinun O/N (overnight) onpenensercs
kak 1/365. [lonmyuyenHoe 3HaueHHe OE3pPHCKOBOI CTAaBKU (B TOM YHCJE B PE3ylbTaTe MPUMEHEHHUS
METOJa JINHEHHOW HHTEPIONSILIMUA) HMCHOJIb3YyETCS IPU pacyere CIpPaBeUIMBOW CTOMMOCTH I10
dbopmye 2, ucxons u3 6a3uca HaYUCICHUS MPOIEHTOB — 365(366) AHEl B TrOy.

Jlj1g cpoka 710 OoTalIeHus! CBBILIE OJHOrO I'0Jia — BBIOOP UCXOHOM CTABKH ISl OIIPEIEICHUS
0e3pUCKOBOM CTaBKM B KHUTAaHCKHUX OAHSIX OCYIIECTBISETCS HAa OCHOBAHMM SKCIEPTHOIO
(MOTUBUPOBAHHOIO) CyXJeHusl Ympasistoued komnanuu. [Tomumo TpeGoBaHMil K conepkKaHHUIO
HKCIEPTHOrO  (MOTMBHPOBAHHOTO) CY)XJIEHUS YTPaBJSAIONIEM KOMIAHUM, YCTAHOBJIEHHBIX
Hactosimumu [pasunamu onpenenenus CHA, sxcniepTHOEe (MOTHBHPOBAHHOE) CYKJIEHUE O BBIOOpE
0e3pUCKOBOM CTaBKM B KHMTAMCKHX I0AHAX (IpU HEOOXOAMMOCTH) JOJDKHO COAEpXkaTb MOPSAIOK
OIpeeNICHUs] CPOYHOCTH Y3JIOB MHTEPHOJSALMU M 0a3uc HauMciaeHUs NpoleHToB. Eciu mHoe He
YKa3aHO B OKCIEPTHOM (MOTHMBHUPOBAHHOM) CYKIEHUHU YIpaBisIOIIed KOMIAaHUM O BbIOOpE
0e3pHCKOBOM CTaBKM B KUTAWCKHUX I0AHSX, JUIS ONpENENIeHUs Oe3pHCKOBOM CTaBKHU B KUTaHCKHX
I0aHAX Ha CPOKH OTIMYHBIE OT CPOYHOCTH Y3JIOB MHTEPHOJSIMHU HCHOIb3YEeTCSI METOJ JIUHEHMHON
MHTEPIIOJISILINN.

B ciydae HeBO3MOXKHOCTH ompeseneHus aktyanbHbIX 3HaueHnit CNH HIBOR, Bb160p uHOM
CTaBK{ B OTHOIIEHHMH aKTHBA Y IPaBJIAOIas KOMIaHUs 0(hOpMIIieT MOTUBUPOBAHHBIM CYXIECHHUEM.

- B IIPOYMX BaJIOTaX — Kak O€3pHCKOBasi CTaBKa B COOTBETCTBYIOLIEH BaJIOTE.

®opmyiia TMHENHON UHTEPIIOSALIHNHN:

RK 1, pin, eciu Tn, < Tn,,;,
Tn,-V_q

vy X (RKV+1 - RKV_I),eCJH/I n,, < Tn, < Tn,,,., r1e:
+17 V-1

RFrate,, {RKy_ +

RKrpmarecmiTn, = Tn,,,

Tn,, - CPOK 10 IIOTAIIIEHU MHCTPYMEHTA M B TOJAX (onpefenseTca c TOUHOCTbIO A0 4 3HaKOB Noc/e

3ansaTomn),

Tnmin, Tnmax - MUHUMaJIbHBIA (MaKCUMaJIbHBIN) CPOK, Ha KOTOPBIA ONpeseNieH YPOBEHb
MPOLEHTHBIX CTaBOK OECKYMOHHOM JOXOJHOCTH MOAXOASIIUX (peleBaHTHBIX) rOCYJapCTBEHHBIX

IIEHHBIX OyMar, B ro/Iax (onpesenserca ¢ TO4HOCTbIO A0 4 3HAKOB NocAe 3anAToii);

V,1,V_; — HaubOoyee OMu3kuii K Tn,, CPOK, Ha KOTOPHI H3BECTHO 3HAYCHHE KPHUBOU
OCCKYNOHHOM JTOXOIHOCTH, HE TPEBBIMAIOIMINKA (MPEBHIIAONINN) Tn,,, B TOJaX (onpegenserca c

TOYHOCTbIO A0 4 3HAKOB Nocne 3anaTon),
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RK; — ypOBEHb IIPOLICHTHBIX CTaBOK JUIs cpoka T, rae T MoxkeT npuHUMaTh 3Ha4eHus V4, V_q,
Tnmin, Tnmax. IToroBoe 3Ha4YeHWe CTaBKW onpeaenseTcs A0 2 3HAKOB Noc/e 3anAToi B NpoLeHTax n Ao 4 3HakoB

B LONSAX.
7.5.2. CranaapTHble akTUBBI (0e3 NPU3HAKOB 00eCleHeHH)

7.5.2.1. Jlns aKkTUBOB, KOTOpHIC MOMAAAIOT TOJA BUABI OMNEPAIMOHHON 3aJ0JDKEHHOCTH,
ykazaHHble B llpunoxxkenun /7 k HacrosiueMy llopsaxky IMCKOHTHMpOBaHHE HE IPOBOJUTCH,
pY COOJIIOICHUN TPEOOBAaHUN OTHOCUTENIFHO PU3HAHMS TAKUX aKTHBOB B KQUECTBE ONEPALIHOHHON
3a/10JKEHHOCTH.

7.5.2.2. CrpaBe/yiiBasi CTOMMOCTh aKTHBa 0€3 MPHU3HAKOB OOSCIICHEHHMS (32 MCKJIFOUYCHUEM
3aI0JDKEHHOCTH, yKa3aHHOW B 11.7.5.2.3 wmacrosimero [Ipmioskenus, ornennBaemoii uepe3 Cost of
Risk, 1 nemno3utoB, MOPSIOK ONPEICICHUS CIPABEIIMBON CTOMMOCTH KOTOPBIX YCTAHOBJICH B

[Mpunoxenun Ne 7.3. Hacrosimux [IpaBuiT) paccunThIBaETCS CIEIYIOIIUM 00pa3oM:

Pn

PV = ¥N_

n=1 7—— * (1 — LGD * PD(Tn)), rne
(1+R(T(M))) /365

PV — cpaBenyinBasi CTOUMOCTb aKTHBA;

N - KOJIMYECTBO JEHEKHBIX ITOTOKOB JIO JaThl IOTAUIEHMs] AaKTHBA, HAYMHAs C JIaThl
onpeneneHusi CHA;

Pn - cymma N-oro JeHEXHOT0 NOTOKA (MPOLIEHTHI U OCHOBHASL CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT'0 OTOKA, HauKHas ¢ 1aTel onpenenenus CUA;

T(n)- konmvecTBO nHEi oT naTel onpeneneHus CHA 10 AaThl n-0ro JIEHEKHOTO MoToKa. B
JIaTy TOTaIIeHHs JCHEXKHOT0 MoToKa 3HaueHue T(n)=0;

R(T(n)) — 6e3puckoBas cTaBkKa.

PD(Tn) (Probability of Default, BeposiTHOCTH nedosta) — BEPOATHOCTb, € KOTOPOIi
KOHTpareHT B TeueHue T(n) AHEW MOXKET okKa3aTbCs B cocTOsSiHUU nAedonta. Onpenenenue JaHHON
BEpPOSITHOCTH OIMCAH B IyHKTE 7.5.5.

LGD (Loss Given Default, morepu npu nedonre) — H0as OT CYMMBbI, HOJBEPKECHHOM
KpEAUTHOMY PUCKY, KOTOpasi MOXKET OBITh OTEPsiHA B cilydae JedonTta KoHTpareHta. OnpeaeneHue
JTAHHOM BEPOSITHOCTH ONUCAHO B IMyHKTE 7.5.6.

B dbopmyie pacuera cripaBeasTuBOi CTOMMOCTH JIJIs1 OLIEHKH KPEIUTHOTO PHCKa KOHTPareHTa,
npousBenenue LGD * PD 3amensiercst Ha mokaszatenb Cost of Risk (CoR) mpwu orienke cipaBeiyinBoi
CTOMMOCTH TpaB TpeboBaHui 10 axkTHUBaM (noroBopaM) @DoHaa K (QUIUYECKUM JIMLAM
110 HacTyIieHus aedonra ¢ yuetom nojoxxeHuit Hacrosimero [lopska.

Bemnunna Cost of Risk (CoR) He uamensieTcs mo Mepe npuOIMKEHUS K CPOKY MOTaIIeHUS
3a/I0JKEHHOCTH M PACCUMTBIBAETCS B COOTBETCTBUU € IMTyHKTOM 7.5.7. HacTtosimiero [lopsaka.

[IpoMexyTouHble 3HAUEHUSl pacyeTa MPUBEIECHHOW CTOMMOCTH JI KaXJIOTO JIEHEKHOIO
IIOTOKA, CKOPPEKTUPOBAHHBIE HA BEJIMUUHY KPEIUTHOIO PUCKA, HE OKPYTJISIFOTCA.

7.5.2.3. B oTHOIIEHUN HEOOECTIEUEHHON MIIM 00ECIIEUEHHON 3aJI0I0OM KWIOH HEIBUKUMOCTH

(B ciiydyae Hanmuuus oOecrieueHus: B pazmepe He MeHee yeM Ha 80% OT HOMHUHAJIbHOW CTOMMOCTH
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3aJJ0JDKEHHOCTH, OIpeaensieMol Kak cymMMma (DaKTH4eCKOH 3aJ0JDKEHHOCTH M HAYHCICHHBIX
IIPOLIEHTOB Ha JIaTy OLEHKHU) 3aJ0DKEHHOCTH KOHTpAareHTa JJis OLEHKHM MOJKET HCIOJIb30BaThCs
BenmunHa Cost of Risk, paccuntannas mo COOTBETCTBYIOIIUM KPEAUTHBIM MOPT(HEIIM CTOPOHHUX
opranmzaruii (6ankoB). 2° Bemuumna COR He u3MeHseTCs MO Mepe NPUOIMKEHHS K CPOKY
HoramlieHus 3a0bKeHHOCTH. [{ist oneHku ucnonb3yerca @opmyiia, ykazanHas B 11.7.5.2.2, B KOTOpOi
kaxaoe npousseneHne PD(T(n))*LGD 3amensercs aa CoR; CoR ompenensieTcst B COOTBETCTBHH C
IIOPSIIKOM, YCTAaHOBJIEHHOM B 11.7.5.7 HacTosmero lpunoxenus.

7.5.2.4. B oTHOIIEHUH 00€CTICUEHHON TOPYYUTEIBCTBOM MIIA TapaHTUEH IOPUANYECKHX JIUII,
OINLIMOHHBIM COTJIALIICHUEM WM CTPAaXOBKOH 3al0KEHHOCTH TMPOIEHT OOECIEHEHHS MOXKET
paccUMTHIBaTECA B OTHOIICHWH TOPYYHTENs/TapaHTa/cTpaxoBatens. Eciau crpaxoBas KOMIAHHS
obmanaer peiituarom e HIwke TuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaITMOHANBHOM IIKaJe s
Poccuiickoit @enepauyy WM BXOAUT B CHUCOK OJOOpPEHHBIX JUIsl CTPAXOBaHUSA HEIBUKUMOCTU
JT00BIM M3 CMCKa 0aHKOB, yKa3zaHHBIX B lIpmnoxenuu 2 k Ilopsiiky KOpPEKTHUPOBKH CTOMMOCTH
aKTHUBOB Ul ydeTa KpPEIUTHOIO pHUCKa JJIs pacuera OOECIIEHEHMsI 10 OOeCHEYEeHHOH 3a10roM
HEIBIKUMOCTH ~ 33/I0JDKCHHOCTH, TO CTpaxOBKa IPHHUMAaeTcs Kak oOecrnedeHne 0e3
JUCKOHTHPOBAHMS HA BCIO CyMMY CTPAaXOBKHU Ha CPOK CTPaXOBKH.

7.5.3. Ouenka akTuBoB. O0ecuenenue 6e3 gegoara

7.5.3.1. Ilpy BOBHUKHOBEHUH COOBITHS, BETYIIETO K 00ECIIEHEHHUIO, CIIPABEAITUBAs CTOUMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B ClTyyae OTCYTCTBHS LIeH OCHOBHOT'O pbIHKA Ha jaty omnpeneneHus CHA
U 1EHbl, pacCYUTAaHHOM HabMoJaeMbIMU HcTouHMKamMu HHpopmammu (B T.4. HKO AO HPJ),
MO3BOJIAIONIEH ONMPEIENUTh CIPABEIIMBYI0 CTOUMOCTh Ha naTy onpenenenus CHA), B ToM yucie
JEHeXKHbIX CpEACTB HAa cyeTaXx W BO BKJIaaax, CIpaBeAJIuBas CTOMMOCTb JI€OMTOPCKOM
3a/10JDKEHHOCTH, ITpaB TpeOOBaHMsI IO TIOTOBOpaM 3aiiMa M KPeIUTHBIM JI0TOBOpaM (B ciyyae, ecliu
3aiiMoZiaBIIeM IO J0roBopy BbicTymaeT ®OHJ), ONpeaensieTcss B COOTBETCTBUU C METOJOM
KOPPEKTUPOBKH CIPABEUIMBON CTOMMOCTH 110 popMyJie U3 myHkTa 7.5.2.2.

7.5.3.2. CoObITHS, BeAyIHe K 00€CIIeHEHHTO:

7.5.3.2.1. B oTHOMmIEHNYN IOpUAHYECKUX JTUIL

- Vxynmenue pUHAHCOBOTO MOJOXKEHUSI KOHTPAareHTa, OTPa3UBIINECS B JIOCTYITHOU
(MHAHCOBOW OTYETHOCTH, B TOM YHCJIE CHIDKCHHE CTOMMOCTH YUCTHIX aKTUBOB Oosiee ueM Ha 20%;

- HeratuBHoe neiicTBHE peMTUHIOBBIX areHTCTB — B CIy4yae HaJIM4usl Y KOHTpareHra
pelTHHra peHTHHrOBOrO0 areHTCTBa, KOTOPOE BXOAMT JHUOO B PEECTpP KPEAUTHBIX PEUTHHIOBBIX
areHTcTB, JU0O0 peecTp (pUIMANOB WM NPEICTAaBUTEILCTB WHOCTPAHHBIX PEUTHMHIOBBIX areHTCTB,
nyOnuKyembIx Ha caiite banka Poccun:

e CHwxkenue peiiTuHra Ha 1 cTymneHs u 6osnee;

e OT3bIB pelTUHTA (32 UCKIIOYEHUEM CIyyaeB, KOTJla KOHTPAareHTy IMPHUCBOEHBl PEUTHUHIU

HECKOJIBKUX peﬁTHHFOBLIX aréHTCTB U OT3bIB peﬁTHHFa HC SABJIACTCA CICACTBUEM YXYAUICHUA

26 OHPCHCHCHI/IC cnpaBennnBoﬁ CTOUMOCTH 00ecreYeHHsI TIPOU3BOAUTCA B COOTBETCTBUU C HACTOALLIUMHU HpaBI/I.]'IaMI/I.
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KpPeIUTOCIOCOOHOCTH 3MUTeHTa). Takoe pemieHue opopMIIEeTCs MOTHBHPOBAHHBIM CYXKICHHEM
YnpaBisroei KOMIIaHUU.

He yuutbiBaeTcs Kak mpu3HaK OOECIEHEHUS U 3a/J0JDKEHHOCTH B PYOJISX CHUKECHHE
peTHHTa B MHOCTPAHHOM BAIIOTE, €CIH JAHHOE CHIDKEHHE MPOHM30ILIO W3-3a OOIIETO YXYIICHHUS
CTPaHOBOM OLIEHKHU B CTPaHE PEruCTpalMy KOHTPAreHTa, a IOJIO)KEHUE CaMOro KOHTpareHTa He
M3MEHUJIIOCH.

He yuuThiBaeTcsi Kak MpU3HAK OOECIICHEHHs MOHWKEHHE PEHTHHra Ha OJHY CTyIEHb (3a
UCKITIOYCHHUEM TIepeXxoJia B COCTOsIHUE NedoliTa UM BEIOOPOYHOTO nedoiiTa) B ciaydae, €Clid Mpu
BO3HUKHOBEHUH 33JJ0OJUKEHHOCTH Y PEUTUHIA OblJ1 HETaTUBHBIN ITPOTHO3.

He yuutbiBaeTcsi kak Npu3HAaK OOECLEHEHHUsS I0CJIe Y4YeTa NOHMKEHUS pEeHTHHra OJHUM
areHTCTBOM IOHM)KEHUE PEUTHHra IpyrMMHM areHTCTBAaMHU B T€UEHUE 3 MECSLEB Ha TO K€ caMoe
KOJIMYECTBO PEUTUHIOBBIX IPENIOB (T.€. YUET OJHOM U TOH K€ CUTYallul BCEMH areéHTCTBaMH).

[Ipu anammuze yke OOECLIEHEHHOW 3aJI0JDKEHHOCTHM HE YYUTBHIBACTCS JUISl JlajdbHEHIIETro
o0ecleHEeHUs] TIOHMKEHUE PEUTHHra areHTCTBOM, KOTOPOE B pe3ysbTaTe MOHMKEHHUS MPUCBOMIIO

PEUTHHT BBIIIE, YEM UCIIOJIb3yEMBbIN, UJIU PABHBIA €MY.

- Peskuii poct 10X01HOCTH J100OT0 JOJATOBOTO UHCTPYMEHTA SMUTEHTA 32 MOCIEIHNE
5 TOProBbIX JAHEW IpU OTCYTCTBUM pocTa joxoAHocTH OD3 u npu OTCYTCTBUM POCTa TOXOAHOCTH
AQHAJIOTMYHBIX OOJIMraluii SMUTEHTOB.

VYopapndoomas KOMIAaHMST Ha OCHOBE OJKCHEPTHOrO (MOTHMBUPOBAHHOTO) CYXACHHUS
oTpezeNnsieT BIUSHUE POCTa JOXOJAHOCTH OOJIUTallii Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, UCXOS U3
CpaBHEHUS CO CIPIIOM aHATOTHYHBIX oOnuramnuii K OD3 Ha aTy OLEHKH.

- OT3bIB (aHHYJIMPOBAHKE) Y KOHTPAreHTa JIMIIEH3UH Ha OCYIECTBIEHHE OCHOBHOIO
BUJA JEATEIbHOCTH (3a MCKJIIOYEHHMEM CJy4yaeB, KOIJa JIMLEH3Us CIaeTcsl KOHTPareHTOM
JI00OpPOBOJIBHO).

- Hcue3HoBeHHE AaKTUBHOTO pbIHKA s (UHAHCOBOTO aKTHUBAa B pe3yJibTaTe
(UHAHCOBBIX 3aTPyAHEHUM SMUTEHTa (M OTCYTCTBHUSI ILI€HBI, PACCUMTAHHOW HaOII0AaEMbIMU
JOCTYIHBIMU HCTOYHUKAMU HH(OpMalMM, yKa3aHHbIX B HacTosimux IlpaBunax, mo3Bosstomiei
OTIpeeNIUTh CIPaBEIMBYIO CTOMMOCTh Ha aTy onpenenenus CHA).

- Hamidie IpH3HaKOB HECOCTOSTENFHOCTH (GaHKPOTCTBA) 3aeMIuKa’’.

- Jns 3amomkeHHOCTH MO 3aiimMam, KpeauTaMm, (UHAHCOBBIM HHCTPYMEHTAM —
CTaBIUK OOIIEN3BECTHBIM N1e(PONT MO 00s3aTeIHLCTBAM XOJIUHTOBOM KOMITAHWHM WX ACPOJIT TO

MyOMMYHOMY JONTY KOMITAHHH TpyIms 28

, K KOTOpOM NpUHAIJIEKHUT KOHTPAreHT, B CcIy4yae
IPOJOJIKEHHS 00CITy’>KMBaHUS J10JI'a CAMUM KOHTPareHTOM I0cJIe COOBITHS Je(oTa.
- g HeoOecrnieueHHOM 3aJJOJKEHHOCTH IO 3aiiMaM, KpeauTam, (MHAHCOBBIM

MHCTPYMEHTAM — PE3KHI POCT JOXOJHOCTH MO MyOJIMYHOMY JIOJITY KOMIAHHUI IPpyHIbl, K KOTOPOH

27 B ToM "mciie COOTBETCTBHH O CT. 3. @3 Ne127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM T10 CYIIECTBY 3asBIEHHUIT O
GaHKpoTCTBE U T.J. DaKT Mojaum 3asBICHNUSA 0 OAHKPOTCTBE MOJKET HE PACCMATPHUBATHCS KaK MPHU3HAK OAHKPOTCTBA.

28 [onsTHE rPYNIbI CBA3AHHBIX JIMLY/KOMIIAHUU BBOJMTCS N0 aHATIOTHH CO CT. 64 @3 Ne86 «O Llenrtpansuom Ganke Poccuiickoit deneparmu (banke
Poccun)»
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MPUHAUICKAT KOHTPAreHT (3a HUCKIIOYCHHWEM CIy4aceB, KOTJa KOHTPAreHT WMEET IyOINYHbIE
KOTHUPOBKHU aKILUM, TOJTOBBIX 0053aTeNIbCTB UM MPOU3BOAHBIX HHCTPYMEHTOB U 3TU KOTUPOBKH HE
MOKa3bIBAIOT MPHU3HAKOB OOECIICHEHUs). YMpaBJsiONIas KOMIIAHUS HAa OCHOBE 3KCIEPTHOTO
(MOTUBUPOBAHHOTO) CYXACHHUSI OMpPEAENseT BIUSHUE POCTa JOXOAHOCTHU MO MyOIMYHOMY AOJTY

KOMITAaHUH TPYNIIbI, K KOTOPOW MPUHAAJICKUT KOHTPAreHT, Ha KPeIUTOCIIOCOOHOCTh KOHTPAreHTa.

7.5.3.2.2. B otHOmeHnn puznuecKux Jui

- [NosiBnenue y Ympapmusiomiei KOMIaHUN UHPOPMALIUU O CHIYKEHHH BO3MOYKHOCTH
¢u3mueckoro aMma OOCITYKHBaTh O00S3aTENLCTBA, B TOM YHCIE - MOTEPs PabOThI, CHUKEHUE
3apabOTHOM IUIaThl WJIM MHOIO PAcIoJlaraéMoro J10X0/a, MOTeps TPYAOCHOCOOHOCTH, yTpaTa WU
oOecrieHeHre COOCTBEHHOCTH, SIBJISIONICIHCS OTHUM U3 HCTOYHHUKOB J0X0Aa (PU3NYECKOTO JIUIIA.

- [osiBnenne y VYmpammsmoomeidl komMnanud HHGOpMAUu 00 HCIOTHUTEIHHOM
IPOM3BOJCTBE B OTHOLIEHUH (PU3NYECKOrOo JHlla B 00bEMe, BIMSIOIIEM Ha CIOCOOHOCTh
(u3MYecKOTo TUIA 06CTYKUBATh CBOH 003aTenbCTBAY,

- [losiBnenne y VYmpaisromed KOMIIAHUM HWHQOPMAaIUU O BO30YXKICHUHU

YT'OJIOBHOTO A€JiIa B OTHOIICHUH (1)I/ISI/I‘ICCKOFO JHIa 1Uin OOBSBJIICHHH €0 B PO3BICK.

7.5.3.2.3. B oTHOmIEHNM (U3HYECKUX U IOPUANYECKHUX JIMIT

- Hapymenne cpoka uCioTHEHUs 00513aTeNbCTB Ha MEHBIINN CPOK, YEM OTIPEIEIICHO
Vopapnsromeid kommaHued s mpusHaHus nedonTta  (BKIOYas TOCIEIHUNM JI€Hb CpOKa,
YCTaHOBIICHHOTO ISl nedoTa), HO OONBIINM, YeM ISl TIPU3HAHUS JAeOMTOPCKOM 3aT0IDKEHHOCTH
OTIEPALIMOHHOM, WK OOJBIINH, YeM JIOyCTUMOE HapyIIEHHE CPOKOB MCTIOTHEHUS 0053aTEIILCTB 110
3aliMaM B COOTBETCTBUU C HacTosmMMu [IpaBumamu.

VYnpasisromas: KOMIIAHUST UMEET TIPaBO HE CYMTATh OOECIIECHEHHOW 3aJI0JKEHHOCTh (KpoMe
00s3aTenbeTB 1o onepanusim Ha perHke PEIO u ¢ mpon3BoAHBIMUA HHCTPYMEHTaMH ), TPOCPOUCHHYIO
Ha OJWH JIeHb, B CIlydae HAJM4YUs JOKYMEHTOB (KON TOKYMEHTOB), CBUICTEIHCTBYIOIIUX O
CBOEBPEMEHHOM HCTIOJTHEHUH 00s3aTEIIbCTB.

Takoe pemenne opopmIIieTCSI MOTHBHPOBAHHBIM CYKICHHEM Y TIPABIISIFOIIEH KOMITAHUH C
NPUII0KESHUEM KOITUH TTOATBEPKAAIONINX JOKYMEHTOB.

- [IpenocraBiieHue KPETUTOPOM YCTYITKH CBOEMY 3a€MIIIHUKY B CHITY SKOHOMUYECKHUX
NIPUYHH WA JIOTOBOPHBIX YCIIOBHM, CBS3aHHBIX ¢ (DMHAHCOBBIMHU 3aTPYIHEHUSMH ATOTO 3aEMINNKA,
KOTOPYIO KpEIWTOp HE TPEeNoCTaBWiI Obl B WMHOM ciydae (B TOM YHCIE PECTPYKTYpH3AIHUs
3aJI0JDKEHHOCTH C YMEHBIICHUEM CTaBKH, ITPOJIOHTAIMEH 3aI0JKEHHOCTH HITH OTCPOYKOM BCEX WU
YaCTH TUTATEKEH ).

- Wubie coObITHS, BeAyIIHE K 00ECIICHEHUIO, He yKa3aHHbIe B HacTosnmx [IpaBmiax,
MOTYT TPWHUMATHCS JJIs pacueTa CTOMMOCTH YHCTBIX akThBOB MoHIa, Ha OCHOBaHHHU

MOTHUBHUPOBAHHOT'O CYXICHUSA anaBmﬂomeﬁ KOMITaHMK C YKa3aHUEM JaTbl BO3HHKHOBCHUA

2 HaanMep, HCIOJHUTEIBHOC MTPONU3BOJICTBO HA CYMMY 0oJiee YeM TOJIOBHHA MECSYHOTO Joxona (bmnnua.
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COOBITUSI OOECIICHEHUS! U COJAEP)KAaHHHM TAaKOrO COOBITHA C TOATBEPXKICHUEM HHPOPMALUHU U3

OTKPBITBIX UJIA COOCTBEHHBIX HCTOYHHUKOB praBHSIIOHleI KOMIIaHHH.

7.5.3.3. B cinywae ecim mnpu npoBEAEHMM MOHUTOPUHIA CTAaHOBUTCS JIOCTYITHOU

uH(pOpMAaIIUs 0 TPU3HAKAX 00ECIIEHEHM S, CIIPABEITINBAsI CTOUMOCTh KOPPEKTUPYETCS Ha Ty Ke JaTy.

7.5.3.4. OO0ecueHenue Mo pa3jMYHbIM AKTHBAM, OTHOCAILIUMCS K KOHTPAreHTy.

- B cinyuae BO3HMKHOBEHHMS OOECLIEHEHHs 110 OJHOMY AaKTHBY OCTAJIbHBIE AKTHUBBI,
OTHOCSAIINECS K KOHTPATreHTY, TAKKE CUUTAIOTCA 00€CIeHEHHBIMU Y,

- [lopyuntenscTBa ¥ TapaHTHM KOHTpareHTa C MpHU3HaKamMu OOEeCIIeHEeHUs

NPUHUMAIOTCS B PACYET C YI€TOM 00ECIICHEHUSI.

7.5.3.5. MoOHMTOPHMHT PU3HAKOB 00ecLeHeHUs!

— MoHuUTOpUHT 10 (UHAHCOBOM OTYETHOCTH - HE IO3XkKE, YyeM uepe3 1 mecsl) mocie
NOSIBJICHUS TaKOM OTYETHOCTH, HO HE pexke, ueM | pa3 B noiroaa st orduetHoct no PCBY u 1 pa3
B roj i1s ordyeTHocTH 1o MCPO.

—  MOHUTOPUHT 110 PHIHKY LIEHHBIX OyMar MpoBOJUTCS HA €KEAHEBHON OCHOBE.

—  MonuTOpUHT 10 GU3NIECKUM JIMIIAM ITPOBOUTCS HE pexe 4eM | pa3 B 6 Mecsies.

— MOHUTOPUHT MO JaHHBIM MO CYJIEOHBIM pa3OUpaTenbCTBAM JJIS FOPUIMYECKUX JIMIL
IIPOBOAMTCS HE pexke ueM | pa3 B Mecsl. B ciydyae Masnoil 3HaUMMOCTH aKTHBA [0 OTHOILIEHUIO K
CYA (menee 0.1% ot CHA) u o cymme (meree 100 000 py6.) MOHUTOPUHT MPOBOJUTCS HE PEKE,

yeMm 1 pa3 B kBapTai.

7.5.3.6. BpIxoa U3 coCTOAHNA 00eCIIeHEeHU .

3aJIOJI)KeHHOCTI) NEPECTACT CHUTATHCA 06CCHCHCHHOI\/'I B CJICAYIOIIUX ClIydadax:

7.5.3.6.1. JIns opuanyecKux JIuil

- s oOeclieHeHUsT W3-3a TMPEBBINICHUS IOPOTOBBIX 3HAYCHHWA - B Clydae
MIPEKPAICHUS TMPUBEANIETO K OOCCIICHCHHUIO HApPYIICHUS IOPOTOBBIX 3HAUCHUH (DHHAHCOBBIX
MOKa3aTesiel B TCUYCHHUE JIBYX KBapTAJIOB.

- Jlyist o0ecIieHeHHs M3-3a IIOHWKCHHS PEUTHHTA - B CTIydac MOBBIICHUS PESHTHHTA,
KOTOPBIA paHee OBbLT MOHIKEH, JTH00 COXPAHEHHS PEHTHHTA CO CTAOMIIBHBIM IIPOTHO30M B TeUCHHUE
Cpoka He MeHee 12 mecsIies.

- Jliis oOecrieHeHUsT M3-32 PE3KOTO POCTa JOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM

MHCTPYMEHTAM SMHUTEHTa — B CIy4yae BO3BpAILEHHUs CIIP3/I0B MO OOIUTanusM SMUTeHTa K G-KpUBOi

30 K]
pOMe CITydacB
. HaJTN4Us PHIHOYHBIX KOTHPOBOK IO TOPTYEMOM 3aT0JDKECHHOCTHU KOH areHTa/IMUTCHTA,;
5

o OCHapHBaCMOﬁ 3aT0DKCHHOCTH IT10 IICHAM U IlITpa(baM — 10 MOMEHTA IOJIY4C€HU UCITIOJTHUTCIIbHOT'O JIUCTA.
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K IPEXHUM YPOBHSM (JTMOO YPOBHSAM KOMITaHUI, KOTOPbIE 1O MOMEHTA 00ECLIEHEHHUS TOPTOBAIUCH C
6IM3KUM cripda0oM K G-KpuBoitsD,

— Jliia obeclieHeHus n3-3a MOTEPU JIMLEH3UU — B CIIy4ae BOCCTAHOBJICHUS JIMLICH3UU
an0O0 TMONY4YEeHMs JIMLEH3UM Ha 3TOT K€ WJIM HMHBIE BHUJIbl JAESITEIBHOCTH; BBIXOJ M3 COCTOSHUS
00ecLeHEHUSI BO3MOXKEH TOJIbKO B CIIydae MOJIYUYEHHUS HE MEHEE UeM JIByX KBAPTAJIbHBIX OTYETOB WU
roJI0BOr0 OTYeTa O JEATEIBHOCTH KOHTpPAareHTa B HOBOM KadecTBE, IPU 3TOM B JESATEIbHOCTH
JIOJIKHBI OTCYTCTBOBATh MHBIE IIPU3HAKU O0ECLIEHEHMS.

— st obecuieHeHHs] M3-3a MCYE3HOBEHHUS AKTHMBHOTO PBHIHKA H3-32 (PMHAHCOBBIX
npobsieM SMuTeHTa (B OTCYTCTBHE ILIEHBI, PAaCCUMTAHHON HAOJIIOJAEMBIMU JOCTYIHBIMU
UCTOYHMKAMU HMH(OpMaIH, YKa3aHHBIMH B HacTosmux [IpaBuiax, MO3BOJISIOUICH OINPENEIUTh
CIIpaBeUIMBYI0 CTOMMOCTb Ha aaTy ompeneneHuss CHA) — B ciaydyae BOCCTAaHOBJICHHUSI aKTUBHOTO
PBIHKA U OTCYTCTBUS MHBIX PU3HAKOB 00ECLIEHEHUSI.

- Jlnst oGectieHeH sl W3-3a HATMYHsI PU3HAKOB OAaHKPOTCTBA — B CIy4ae OTCYTCTBUS
IPU3HAKOB OAHKPOTCTBA B TEYEHHUE CPOKA HE MeHee 6 Mec.

- Jlng Bcex ciydaeB - B Cllydae M3MEHEHMs COCTaBa aKLMOHEPOB, KOTJa HOBbIE
AKIIMOHEPHI CYIIECTBEHHO YJIYYIIAIOT OLEHKY BO3MOXKHOW IMOAJICPKKH 3aeMIIUKA/KOHTpareHTa.

JlanHOE neiicTBrE TOKHO OBITh 000CHOBAaHO MOTHBHPOBAHHBIM CYKICHUEM.

7.5.3.6.2. B oTHOmEeHNN (pU3MYECKHUX JIHII.

— Jlnst oOecuieHenus u3-3a uHGoOpMaIuu 00 yXyIIIEHUHU TIaTeXECITOCOOHOCTH — B
cilydae ToJydeHUs HH(pOopMaIi 0 BOCCTAHOBJICHHH IUIATEKECIIOCOOHOCTH M COXPAaHEHHH 3TOTO
cTaTyca B TEUEHHE CpPOKa He MeHee 6 Mecses 2,

— st obecuieHeHus: u3-3a UHGOPMAIMK 00 HMCIOJHUTEIHLHOM MPOU3BOACTBE — B

ClIydac nmorameHud 3aJ0JKCHHOCTHU 110 UCITOJIHUTCIIBHOMY ITPOU3BOACTBY.

7.5.3.6.3. B oTHOmEHNH WOPUAMYECKUX U (PU3HYECKUX JIMII.

- Jlia oGecrieHeHHsI M3-3a HapyLIEHHs CPOKOB HCTIOIHEHUS 0053aTEIbCTB — B CIIydae
MIOJIHOTO HCIIOJIHEHUSI TPOCPOYEHHBIX O0053aTeIbCTB M HE MeHee 4eM 6 Mec. OOCITyKUBaHUS
3aJJ0JKEHHOCTH 0€3 MPOCpPOUEK, MPEBHIMIAININX CPOK, O3BOJISIOIIUN OTHOCUTH 3a/10JKEHHOCTD K
OTIEpAllMOHHON (MJTM MPEBBIIAIONINX CPOK JOMYCTUMOT0 HApYIICHUS UCIIOJHEHUS 0053aTeNbCTB 10
3aiiMaM, ycTaHOBIEHHbIH Hactosmmmu [IpaBunamu). B ciydae Hanuuusi TOKyMEHTOB (KOMHMN
JIOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHUU 0053aTEIbCTB U PEAIbHOM HCIIOJIHEHUH 00sI3aTENIbCTB
B TeUeHHWe 3 JHEH MOoCIie HACTYIUICHHUS! CPOKa KOHTPAreHT/3aeMIIMK TaKKe MOKET ObITh BBIBEJICH U3
COCTOSIHUSI OOeclieHeHUus, JaHHOe JEHCTBHE MOJDKHO ObITh OOOCHOBAaHO MOTHBHPOBAaHHBIM

CY)KJICHUEM.

81 Cnipayt 71st IPOCTOTHI MOXKET M3MEPATHCS KaK PA3HUIA MEXK/TY T0XOAHOCTIO oOmuraiuy 1 G-KpUBOH Ha CPOK, PaBHBIH JIOPAIluK OOUTaIHHY.
32 Hanpumep, yBonbHeHHE 63 MEpexo/a Ha HOBYIO PaboTy ABISETCS MPU3HAKOM 0OCCIIEHEHHS, P YCTPOICTBE HA HOBYIO pabOTy 3a/I0KEHHOCT b
3aeMINUKa IePeCcTaHeT CUUTAThCsl 00SCIIEHEHHOH Yepe3 6 Mec.
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- Jlns oOecrieHeHUsT W3-3a PECTPYKTYPH3ALMU B TOJIB3Y KOHTpareHTa — B CiIydac
MIOJTHOTO MOTAIICHHUS PECTPYKTYPUPOBAHHOM 3a10JKEHHOCTH (KPOME CITydacB, KOT/1a OJTHOBPEMEHHO
C MOTaIlleHUeM BO3HHMKACT HOBAs 33J0JDKEHHOCTh) M OOCITY)KMBaHHUS MPOYCH 330JKEHHOCTH 0e3
PECTPYKTYPHU3AIUH U TIPOCPOUYCK, TPEBBIIIAIOIINX CPOK, TO3BOJIAIOIINIA OTHOCUTH 3a/I0JDKCHHOCTD K
OIEPallMOHHOM, B TEYCHHE CPOKa HE MEHee 3 MeC. IMOCJe TMOTAlICHUS PEeCTPYKTYpUPOBAHHOMN
3aJI0JDKCHHOCTH.

— B ciywae momyuyeHus wuHGOpManUM O MPEKpalleHUH CyAeOHOT0/yrojOBHOTO
IPEeCiIe/IOBaHUs 3aeMIIIMKA/KOHTPAreHTa MyTeM OIPaBIaTeIbHOIO MPHUTOBOpa JHUOO MPEeKpaIIeHUs
nena. [Ipu 3ToM B cilyyae MHUpPOBOIO COMJIAIICHUS MEXKIY 3aEMIIUKOM/KOHTPArecHTOM M HMCTI[OM
VYupasJsronas KOMIaHus 00s13aHa MPOBECTH OILIEHKY (PMHAHCOBOI'O COCTOSIHHSI C YUETOM M3BECTHBIX
HJIN ITpEeaIojIara€MbIix YCJIOBI/Iﬁ MHPOBOI'0O COrJIalICHUA.

- Jlns  00si3aTebCTB  KOHTpPAreHTa, KOTOpbIE CTald OOCCICHCHHBIMH —H3-3a
HapyIIEHHs YCIOBUI 00CITy>)KUBAHUSI T10 IPYyTUM 00513aTeNIbCTBAM KOHTPAreHTa/SMUTEHTA, — B CIIy4ae
NOTAIIEHUsI PECTPYKTYPUPOBAHHOM WIIM NMPOCPOUYEHHOW 3aJJ0JKEHHOCTH M OOCIy>KHMBaHUS Bceil
npouei 3a10JHKEHHOCTH 0¢3 HapyIICHUH YCIOBHI MM PECTPYKTYPHU3AIMK B TCUCHHE BCETO MTEPHO/Ia

J0 IIoralli€HuA 1u 6 Mec. IoCJIe IoTalIeHMS HpO6JIGMHOI71 3a10JI>KCHHOCTH.

7.5.3.7 Pacyer cnpaBeIJIMBOH CTOMMOCTH aKTHBA € y4eTOM NPU3HAKOB 00ecUeHEeHHs
(10 nedosra KOHTpPaAreHTa)
7.5.3.7.1 CrpaBemmBas CTOMMOCTb AaKTHBa TIpM BO3HHUKHOBEHWH TPU3HAKOB
o0ecCIIeHEeHHs OTpeAeNsieTCsl M0 METOAY MPUBEACHHONW CTOMMOCTH OYIyLIuX
JICHE)KHBIX TOTOKOB, YUYUTBIBas KPEAUTHBIE PHCKU Yepe3 KOPPEKTUPOBKY
NEeHEeXXKHbIX 1oTokoB (Popmyna 1.7.5.2.2), 3a HCKIIOUYEHHEM CIy4aes,
OINMCAaHHBIX HUKE B 3TOM ITyHKTE. BepositHocTh Aedonta PD(T(n)) u cpoku Tn
OTIPEJIEIISIETCS C YUETOM TOJIOKEHUH, YCTAaHOBJIEHHBIX B pasnene 7.5.5.
75.3.7.2 Jlng OlEHKH CHpaBeUIMBOM CTOMMOCTH TIpaB TpPeOOBaHHW MO aKTHUBaM
(moroBopam) Ponna Kk (GU3HUECKUM JHIAM 10 HACTyIUIeHUs aedoyra u ¢
Y4YETOM MOJ0KeHUH B 11.7.5.7, ucnonp3yercsa @opmyna, ykaszanHas B 11.7.5.2.2,
B KoTopo# kaxnoe npomsBenenue PD(T(n))*LGD 3amensiercs nHa CoR. CoR
ONpPEAEISIETC B COOTBETCTBUU C IMOPSAJIKOM, YCTAaHOBJIEHHOM B 1.7.5.7. Jlnis
OLIEHKH KpeINTHO-00ECIIEHEHHBIX aKTHBOB HcIoyib3yercs 3HaueHue CoR s
cTagnu 2.
7.5.3.7.3 B oTHomeHNH HEOOECTICYCHHOW 3al0JDKCHHOCTH KOHTpAareHTa Ui OLEHKH
MOXKeT wucrnonb3oBatbes BenuunHa Cost of Risk, paccumrannas 1o
COOTBETCTBYIOIIUM  KPEOUTHBIM MOPT(HEIIM CTOPOHHHUX  OpraHMU3alui
(6aHKOB).
7.5.3.7.4 B oTHOImEHNWN OOECIEYCHHON 3aJI0TOM JKHJION HEIBM)KMMOCTH B pasMmepe He
MeHee yeM 80% OT HOMHHAJIbHON CTOMMOCTH 3a10JKEHHOCTH, OTIPEACIISIEMOI

KaK CyMMa (pakTH4eCKOMN 3a/I0JDKEHHOCTH U HAYMCIICHHBIX IPOLEHTOB Ha ATy
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OLIEHKM, IS OLIEHKH MOXET Hcmonb3oBarhbes BeamunmHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTQENISIM CTOPOHHUX OpraHu3anuii (0aHKOB).

7.5.3.7.5 B oTHOmeHNnN 00eCIIeYeHHON TOPYUUTEIHCTBOM HITU FapaHTHEN FOPUANYECKIX
JIUL, ONLMOHHBIM COIVIAIEHHWEM WM CTPAaXOBKOW 3aJ0JDKEHHOCTH IPOLEHT
o0ecLieHeHHS MOXKET paccUMTHIBaTHCA B OTHOIICHUU
nopyuurensi/rapanra/crpaxoBarens. Ecim crpaxoBas kommaHus oOnagaer
peiitunrom He HIKEe TUAAA (AAA(RU), AAA.ru, AAAlru|) mo HalMOHANBHOM
mkane ans Poccuiickoir @enepaniui WM BXOAUT B CHUCOK OJ0OPEHHBIX IS
CTpaxOBaHMsA HEABIKMMOCTH JIIOOBIM W3 CHUCKa OaHKOB, YKa3aHHBIX B
[Ipunoxxenun b 1t pacuera oOecrieHeHHMsT MO OOECHEUYEHHOM 3ajJ0rom
HEJBM)KMMOCTH 3a/10J)KEHHOCTH, TO CTPaXOBKa IPUHUMAETCSI KaK 00ecrieueHe
0e3 TUCKOHTUPOBAHMS HAa BCIO CyMMY CTPaXOBKH.

7.5.3.7.6 Jlna mpocpoueHHOH yacTu 3amoinkeHHOCTH B Dopmyre 1m.7.5.2.2 B KadecTBe
(Tn) npuauMaetcs 1 n1eHb, €Clii MOTUBHPOBAHHBIM CYX/ICHUEM HE YCTaHOBIICH

WHOMU CpOK.

7.5.4. OneHKa aKTUBOB, HAXOSIIIUXCHA B COCTOSTHUM JedoiTa
7.5.4.1. llpenenbHble CPOKH NPOCPOYKH /Ui NPU3HAHUA AedonarTa Ui Pa3IHYHbIX

BHUAO0B 3a10/I’)KCHHOCTH.

JeOuTOopcKas 3210/ 1)KEHHOCTH/00A3aTEJILCTBA Cpok npusHanus aedoiara
KOHTPareHToB
Ob6s3arenbcTBa O OOIUralUAM POCCUHCKUX/MHOCTPAHHBIX .
33 7 / 10 pabouux gHE#
OMUTEHTOB

O0s13aTenbCTBA 110 BEIIIJIATE JOXO0A 110 JOJIEBBIM aKTUBAM .
. 34 25 pabouux JHEH
POCCHIUCKHIX/MHOCTPAHHBIX SIMUTEHTOB

OO0s3aTenbeTBa MO 3aiiMamM/KpeIuTaM I0PUANYECKUX JTUI] 30 xaneHIapHbBIX THEH

O06s3aTenbeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE

5 pabounx aHein
IIPOU3BOJHBIX UHCTPYMEHTOB, peiHKE PEITO P A

HMuas 3a101KEHHOCTD (I)I/I3I/I‘-ICCKI/IX 1 IOPUINYCCKUX JIUIT IICPECI

[MU®D 90 kaneHgapHbBIX THEHN

7.54.2. B OTHOLIEHHM IOPHAMYECKHX JHUI 1e}oJT M NpHUpaBHHBaeMble K HeMy

CcOObITHUS YKa3aHbI HUKE:

33 laHHbIN CPOK UCMONb3YETCA TOSIbKO B ClyYae Hanuums COO6LEeHUI OT SMUTEHTA, areHTa Uan UHbIX YNOSHOMOYEHHbIX
ML O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6avKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI Takmx coobLueHnin Nnbo B cnyyae o6bsiBneHns o aedonTte AedONT CYMTAETCA HACTYMNMBLUUM CO AHS,
CcnefymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOJSTHEHWUSI 0653aTeNbCTB.

34 I[B.HHLIP‘I CPOK HCITOJIB3YETCs TOJIBKO ITPU HAITUINU COOGIIICHI/II‘;I O BBIILIATC JUBUACHIOB SMHUTCHTOM.
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— Hapymienue KOHTpareHToM YCIOBMM IIOTallleHUs WIM BbBIUIATH MPOLIEHTHBIX
JIOXOJIOB TI0 aKTHBY, a TaKKe JIFOOOr0 MHOTO 00s3aTeIbCTBA HA CPOK, OOJBIINHM, YeM yKa3aHO B II.
7.5.4.1., B ciiydae ecnu jgaHHas mHoOpManus MPsSMO MM KOCBEHHO HaOiromaema YTpaBisromei
KoMmraHueil. HeucrnonHeHHble 00s13aTeNbCTBA KOHTPAr€HTOB, B TOM YMCIIE TI0 BHIMJIATEe KYMIOHOB U
JVBHUICHIOB B MHOCTPAHHOH BaJIOTE, CYMTAIOTCS HAXOAALIMMHUCA B Ae]oiTe B Cliyyae, eciu Takoe
HEHCIIOJIHEHHE BO3HHMKIIO B pe3ysibTaTe ACUCTBHI (0e31eiicTBHS) MHOCTPAHHBIX JETO3UTapHO-
KJIMPUHTOBBIX KOMITAHUHM (B T. 4. MEXIYHApOJHBIX PACUETHO-KJIMPHUHIOBBIX LIEHTPOB «EBPOKIUP
bank», r. bptoccens, u «Kmupcrpum baakuHrY, . JItokceMOypr), HHOCTpaHHBIX OAHKOB MJIM MHBIX
CaHKIIMOHHBIX JCUCTBUII MHOCTPAHHBIX T'OCYIApCTB M (MJIM) peryupyroummx opraHos. [ledonr B
OTHOIIEHWH CaMOTO KOHTpareHta, B TOM 4YHCIE TMEPEeKPeCTHhIH JedonT 1o ero WHBIM
o0s3aTenbeTBaM, He BO3HUKaeT. OcOOEHHOCTH OIICHKH aKTHBOB B 9TOM Cllydae yKa3aHsl B 11.7.5.4.6.

- Od¢ununanbHoe onyOJIMKOBaHME B COOTBETCTBUHU C (peliepaJbHBIMU 3aKOHAMHU U
WHBIMM HOPMAaTHBHBIMM IHIpaBOBbIMH akTamMu Poccuiickoir ®enepauum WM HHOCTPAHHBIX
rocyapcTB HHPOPMALUU O IPOCPOUKE UCTIOTHEHUSI SMUTEHTOM CBOMX 0053aTEIbCTB;

- Od¢ununanbHOE OMyOJIMKOBAaHUE PELIEHUS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM.

- Od¢ununanbHoe onyOJIMKOBaHME pELIEHUS O Hayajle IPUMEHEHHUS MpoLenyp
0aHKpPOTCTBA — €O JHS OIyOJUMKOBAaHUS COOOLIEHUS [0 JaThl, NPEIIECTBYIOUIEH nare
OITy0OJIMKOBAaHUS COOOIIEHNS 00 OKOHUAHUU MPUMEHEHUS NpoLeyp OaHKPOTCTBA.

- Od¢ununanbHoe omy0OiMKoBaHWe WHGOPMAlMU O JUKBUJALUU KOHTpareHTra -
IOPUAMYECKOTO JINLA, 32 UCKITFOYEHUEM CIIy4aeB MOTJIOIIEHUS U IPUCOETUHEHUS.

- [MpucBoenue 3aeminuky/KoHTpareHty pedtuara SD (SelectedDefault) waun D
(Default) co cTOpoHBI PEUTHHTOBBIX ar€HTCTB.

- OO6Hapy:xeHne KpeIuTOpOM HEBO3MOKHOCTH 3a€MILUKA UCIIOIHUTH 0053aTeIbCTBA
B CHJIy KakUX-TMOO OOCTOSATENbCTB O€3 MPHUHATHS CIEUUaIbHBIX Mep (Hampumep, peaau3aluu
3aJ10ra)

7.5.4.3. B orHOmIeHnM pu3nyecKuX Jull K 1e(oJITy IPUPABHUBAKOTCH CJIeAYIOLIHne
cOOBITHSA:

- Hapymenust ycnoBuil nmoramieHns WM BBIIUIATH MPOLEHTHBIX JOXOJOB 0 aKTHBY,
cocrapistoniemMy aktuBbl [IU®, a Takke 1100010 HHOrO 00s13aTENIbCTBA KOHTpPAreHTa Ha cpok Oosee
4yeM ykaszaHo B 11.7.5.4.1., B ciydae ecnu gaHHas wHGOpMAIUs IpsIMO WM KOCBEHHO HaOJrogaema
Y4aCTHUKOM pPBIHKA.

- OdunumanbHOe OMyOJIUKOBAaHUE PEIICHUS O PU3HAHUU JIMIa OAHKPOTOM.

- OdunuanbHoe onyOIMKOBaHHUE PELIeHHs] O Hadaje MPUMEHEHHUs K JHUILY MpOoLeryp
0aHKpPOTCTBA — €O JHS OIyOJUKOBAaHUS COOOLIEHUS [0 JaThl, NPEIIIeCTBYIOUIeH are
OITyOJINKOBAaHUS COOOIIEHNS 00 OKOHUYAHUU MPUMEHEHUS MpoLeyp OaHKPOTCTBA.

- [Tonyuenne cBenmeHuit 00 OCYXIACHUW (DUIUYECKOTO JHUIA IO YTOJOBHBIM
IPECTYIUIEHUSAM (KpOME CIIy4aeB OCYKACHUS Ha YCIOBHBIHM CPOK).

- [Tonyuenue cBenenuii 06 0ObABICHNUN (HU3UIECKOTO JIMIIA MPONABITUM O€3 BECTH.

- [Tonyuyenne nHbopManuu 0 HaCTYIIJICHUH CMEPTH (PU3MUECKOTO JINIIA.
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7.5.4.4. Hdedoar no pa3jMYHBIM AKTHUBAM, OTHOCHAIIUMCS K KOHTPAreHTy.

- B cnyyae Bo3HHMKHOBeHHsS pAedosta MO OJHOMY AaKTHBY OCTaJbHBIE AaKTHBBHI,
OTHOCAIIMECS K KOHTPAareHTy, TAKXKE CUUTAIOTCA HAXOAALIMMHCA B Je(OJTe, caM KOHTPAreHT
(3aeMIIMK/IMUTEHT) CUUTACTCS HAXOSAIUMCS B AedoTe (3a UCKII0UEHUEM CUTYalllH, YKa3aHHOU B
ao63ane 2 11.7.5.4.2 nacrosuiero Ilpunoxenus).

- He oGecnieueHHble 3a10r0M HEBUKUMOCTH, CTPAXOBKOM JINOO 3a710IOM JIMKBUIAHBIX
[EHHBIX OyMar NOPYYHTENbCTBA M TapaHTHH HaXoAAllerocs B AedoiTe KOHTpareHTa He
IPUHUMAIOTCS B pacuer.

- B cily4dae HACTYILJICHUS COOBITHH, IIPUPAaBHEHHBIX K nedonry,
OMHUTEHT/KOHTPAreHT/IeONTOP/3aeMIIMK CUUTACTCS HAXOISIIUMCS B COCTOSHUHM Jedonira, Bce
AKTHUBBI, OTHOCAIINECS K HEMY, CYMTAIOTCS HAXOSIIUMUCS B COCTOSIHUAN /1e(hoIITa.

- VYopapndoomas KOMIaHWsT 0OPU  MOHUTOPUHIE  33JOJDKEHHOCTH  YUYUTHIBACT
IIPUHAJUIEKHOCTh KOHTpareHta K rpynne komnanuil. Ilpu Bo3HMKHOBeHHM coObITHA Aedonra y

XOJ'II{I/IHI‘OBOI\/JI KOMIaHuu aubo Y KIIOYCBBIX 3%

KOMITAHWM TpyHInbl, K KOTOPOM NPHUHAIIIEKUT
KOHTpareHT, W MOJlydeHHH HH(OpMau 00 3TOM YIpaBIsIOMIed KOMIAHUEH, KOHTPAreHT TaKkKe
CUMTACTCS HAXOAAIIUMCS B COCTOSHHUU JedoiTa (3a MCKIIOYEHHUEM CIydaeB, KOT/Ia KOHTPAreHT
UMeeT MyOINYHbIe KOTUPOBKH aKIU, T0JIFOBBIX 0053aTENbCTB WM IPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTHPOBKU HE IMOKA3bIBAIOT MPHU3HAKOB OOECLEHEHUS, a TaKXKe CIy4yaeB, KOIr/la KOHTPAareHT
POJOKAaeT OOCTYUBATh JOJT IOCTE HACTYIUIEHUS COOBITHA JedonTa y KOMIaHUM IpyHmbl, K

KOTOPOW OH MPUHAITICHKHUT).

7.5.4.5. Ouenka cnpaBeJIMBO CTOMMOCTH AKTHBOB, HAXOAALIUXCH B 1edoJiTe

Jlis Bcex KIJIacCOB AaKTHUBOB, HAaxXOJSALIMXCA B COCTOSHUM JAedonTa (32 HCKIIOYEHUEM
OINMCAHHBIX HUKE B 3TOM ITYHKTE), CIIpaBeIJIMBasi CTOUMOCTb aKTHBA OIPENEISIETCS B COOTBETCTBUU
¢ @opmynoit B m. 7.5.2.2, mpu stom PD(T(n)) mpurumaercs paBHbiMu 1. [lpu orcyTcTBUH
uH(oOpMaIK i1 UHOW OIIEHKH B KauyecTBe Cpoka Jyisl moramenus T(n) B ¢opmyne B m. 7.5.2.2
ucnoinpdyercss cpok 1 neHb. MHOH cpok MOXeT OBbITh YCTaHOBJIEH Ha OCHOBE OOOCHOBAHHOI'O
HKCIEPTHOTO (MOTUBHUPOBAHHOTO) CYKJIEHUS Y IPABISIOLIEH KOMITAHUU.

3a/10JKEHHOCTh (PM3WYECKUX JIMI, OlIEHMBaeMas /10 HAaCTyIUIeHHs coObITHH nedointa ¢
ucnosnbszoBanueM Cost Of Risk, ¢ natel (Bkito4ast) HacTYIIEHUS AeoTa WK IPUPABHEHHBIX K HEMY
COOBITHH OLIEHMBAETCS B 001IeM mopsike, ¢ ucrnoias3oBanremM PD u LGD. I1pu stom 3Hauenne PD
JUTSL TAKOM 3aJJ0JI’KEHHOCTH MPUHUMAETCS PaBHBIM 1.

B orHOmenun HeoOecrieueHHOW 3aJ0JIKEHHOCTH KOHTpareHTa JUisl OIIEHKH MOXET
ucnonbszoBathesi BenuunmHa Cost of Risk, paccunTanHas 1O COOTBETCTBYIOIIMM MOPTQEnsiMm

CTOPOHHHUX OpraHU3alHM.

% CHHCOK KITIOYEBBIX KOMITAHHH TPYIIIBL, K KOTOpOI‘;I TNIPUHAMJICIKUT KOHTPAreHT, COCTABIACTCS praBJ’IH}OHIeﬁ KOMITaHHUEH CaMOCTOSITEITLHO.
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B oTHOmEHUN 0OecreueHHON 3aJ0rOM JKHMIIOW HEIBMXKHUMOCTH 3aI0JKEHHOCTH B CIIydae
Hamuuusl oOecrmeueHuss B pa3Mepe He MeHee dem Ha 80% OT HOMHUHAJIBHONH CTOMMOCTH
3aJJ0JDKEHHOCTH, OIpeaeNsieMod Kak cyMMa (DakTHYeCKOM 3aJ0JDKEHHOCTH M HAYMCIICHHBIX
NPOIICHTOB HAa JaTy OLIEHKH, JUIS OIEHKM MOXeT Hucmoib3oBarhesi BenmuumHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTHENISIM CTOPOHHUX OpPTraHU3AIHA.

B oTHomeHnn o0OecnieueHHON MOPYYUTENIbCTBOM WM TapaHTHEH HOPUAMYECKUX JIUIL,
OINLIMOHHBIM COTJIAIICHUEM WM CTPAaXOBKOH 3al0JKEHHOCTH NPOIEHT OOECIEHEHHUS MOXKET
paccUMTHIBATBLCA B OTHOIICHUM IOpYdYMTelsi/TapaHTta/cTpaxoBarens. Ecim crpaxoBas KOMIaHUS
oOmanaer peiituarom e Hike rTuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalTMOHAIBHOM IKae JyIs
Poccuiickoit ®@enepaniy WM BXOAUT B CIUCOK OJOOPEHHBIX JUIsl CTPAaXOBAHUS HEABHIKUMOCTH
JTF00BIM M3 CTMCKa 0aHKOB, yKa3zaHHBIX B lIpminokenun 2 k Ilopsinky KOppeKTHPOBKH CTOMMOCTH
AaKTUBOB JUIA ydeTa KpPEAMTHOTO PHCKa Ul pacyera OOECIICHEHHUS 1O OOECIeYeHHOH 3alloroM
HEIBIKUMOCTH  33JI0JDKCHHOCTH, TO CTpPaxOBKa TNpUHUMaeTcss Kak oOecneueHne 0e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPAaXOBKHU.

B ciyuae HanmuuMs KOTUPOBOK ITyOIMYHOTO I0JTa KOHTPAreHTa, Haxosmerocs B aedoire,
OTHOILIEHHE TTOJIHOW IIEeHBI (LIEHBI 3aKPhITUSl WIM PACUETHON IEHBl WH(POPMALMOHHBIX areHTCTB U
HAKOIUIEHHOTO KYIIOHHOI'O J/10XOJa) K HOMHHAIy JIOJIFOBOIO O053aTelIbCTBA MOKET CUHUTAThCS
onieHkoil Recovery Rate aiis kontparenta, LGD B aTom ciyuae Oyzaer paseH pasnuie 1 — Recovery
Rate. /lanHblif MOAX0 HE TPUMEHUM JUIsI CITy4aeB OLEHKU CyOOpIMHUPOBAHHOTO M BEYHOT'O J0JTa,
€CJIM TOJIbKO HE UMEETCsl KOTUPOBOK CaMOT0 OIIEHMBAEMOI0 00s3aTeIbCTBA.

7.5.4.5.1. B cnyuae, eciu KOHTpareHT/SMUTEHT HaXOJUTCSI B COCTOSSHUN OaHKPOTCTBA

- CroumMocTh TPUHHUMAETCS pPABHOM HYJIIO IO TpeOOBaHUSM Ha IOralieHue
OCHOBHOTO JoJira (TMOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYNHJI) WJIM IMPOLEHTOB 3a IPOILUIbIE
NEepUoAbl, 3a HCKIIOYEHHEM J0JIId, OLIEHWBAEMOI0 OIEHIIMKOM M 00ECIEYEeHHOI0 TOPryeMbIMU
LHEHHbIMU OyMaramu, HEJBHKUMOCTBIO, ONIIMOHHBIM COTJIAIIEHHWEM, CTPaXOBKOW MO0
MOPYYUTENBCTBOM TPETHUX JIMIL, OLEHKA JOJKHA MPOBOJUTHCS C YUYETOM CPOKOB M BO3MOYKHOCTH
MOJly4YEHHUsl BBIIJIAT IpPU peaau3aluu oOecliedeHHsi Ha OCHOBE OOOCHOBAHHOI'O 3KCIIEPTHOIO
(MOTHUBHPOBAHHOTO) CYX/I€HUs Y IPABIISAIONIEH KOMITAHUH.

- CronMOCTh MPUHUMAETCSI PABHOW HYJIIO 1O BCEM BBIITYCKaM JIOJITOBBIX LIEHHBIX
OyMar »MHUTEHTa, BCEM MMEIOIIUMCS TPEOOBAHUAM K SMUTEHTY 110 BCEM BBIITYCKaM LIEHHBIX Oymar,
BKJIOUasi TpeOOBAaHMS Ha BBIILIATY KYNMOHHOTO JO0XOJa 3a MpeAbLAyIIHe KyHNOHHBIE IMEePHOJBI,
0O0BsIBJICHHBIE, HO HEMOJY4YeHHbIE AMBHUACH[IBI, BCEM MPOYMM TPEOOBAaHUSAM K KOHTPAareHTy, 3a
UCKJIIOYEHHEM CIIy4aeB, KOTJa y JaHHOro TpeOGoBaHMs (BBIyCKa LEHHBIX OyMar) HMEIOTCS
PBIHOYHBIE KOTUPOBKH JTMOO MMEETCS OTYET OLEHIIMKA JaBHOCThIO HE 00jiee CpoKa, YKAa3aHHOTO B
nyHkre 2.2.4 nHactosmux [IpaBui no marer pacueta CHA, co3maHHBIA IOCIE Hadajga MPOLELYPhI
0aHKpOTCTRBA.

IIpu ncnonp30BaHMU OTYETA OLEHINMKA MPU MOSBIECHUH HOBOW MHGOpPMALUMK O CHUKEHUU

BO3MOKHOCTH BOCTpe6OBaHI/IH 3a10JDKCHHOCTH HJIM CHMXKCHHUH OLICHKHU IMOTCHIUAJIBHBIX CYMM K
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MOJIYUYCHHUIO yHpaBJdronias KOMIIaHUA JOJDKHA B CPOK HC oouee 2 HCACIIb ITOJIYYUTH HOBBIl OTYET

OIICHIIIMKA OO0 MPUHATH CTOUMOCTD 33JI0JDKEHHOCTH PaBHOU HYIIIO.

7.5.4.6.00513aTeJIbCTBA KOHTPAreHTOB MO LEHHbIM OymMaraM B MHOCTPAaHHOI BajioTe

OHCHUBAKTCA CJICAYIOINM oﬁpasoM .

LGD no o6s3arenbeTBaMm 0 LIEHHBIM OyMaramM KOHTPareHTOB OIPEEIIAeTCs B COOTBETCTBUU

C Tpe6OBaHI/ISIMI/I MMOANMYHKTOB HMIKC, 3a HMCKIIIOUCHUCM CJIIYHYAaCB HAJIWYUA KOTUPOBKH AOJITOBOIO

00s13aTeNIbCTBA KOHTPAreHTa UM KOTUPOBOK MHOTO MyOIMYHOTO jaoira (LEeHHBIX Oymar) TaHHOTO

KOHTparcHTa ¢ aHaJIOTUYHBIMH YCJIIOBUAMMH 110 MECTY XPaHCHUSA LCHHBIX 6YMaF 1 BO3MOXHOCTAMU

HorameHus o0s3aTeIbCTB 110 BBIILIATE KYIIOHOB W JHWBUACHIOB B pY6JI$IX B COOTBETCTBHHU C

JIEHCTBYIOIINUM 3aKOHOAATENHCTBOM PD — B 3TOM cityyae LGD moskeT onpenensiThesi B COOTBETCTBUU

c ab3anem 6 1.7.5.4.5 wim 11.7.5.6.13 macrosmiero [Tpunoxenus.

7.54.6.1.

7.5.4.6.2.

7.5.4.6.3.

OO0s13aTenbeTBa 10 LIEHHBIM OymMaraM B MHOCTPaHHOMW BaJIIOTE, B TOM YUCJIE IO
BbIIUIaTE€ KYIIOHOB M JMBMJICHJOB, B OTHOIIEHUWU LIEHHBIX Oymar, XpaHEHHE
KOTOpPBIX  OCYIIECTBJISIETCSI ~HAa  CUe€T€  HOMHUHAIBHOIO  JIEp)KaHUSA
crenuanIu3upoBaHHoro nenosutapus, otkpeitoro B HKO AO HP/, u no
KOTOPBIM BbIIIATa HE MOXET OBbITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUU C
JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®, ¢ naThl npu3HaHUS B HMMYILIECTBE
[Ia€BOT0 MHBECTUIIMOHHOTO (POHJA MPU3HAIOTCS HAXOJSIIMMUCS B COCTOSHUU
negonta, LGD no stum o6s3arenscTBam npuHumaetcst paBHbIM 100%.
OO0s13aTennbcTBa, B TOM 4MCIE MO BBILIATE KYNOHOB M JMBHUJIECHIOB, B
OTHOIICHWHU ILIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYLIECTBIISETCS Ha CUETE
HOMHMHAJIBHOTO JIEP>KaHUS CIIEHUATN3UPOBAHHOTO JIEMO3UTApUs, OTKPBITOTO B
HKO AO HP/I, u BeinnaTa no KOTOpbIM MOXKET OBITh IPOU3BEACHA B PyOIIsX B
COOTBETCTBHUH C JECUCTBYIOIIUM 3aKOHOAATENbCTBOM P®d, ¢ naTel npu3HaHus B
MMYILECTBE IIa€BOTO WHBECTULMOHHOIO (DOHAA OIEHMBAIOTCS B OOIIEM
nopsnake, ycraHoBieHHoM [ICHA IIHM®, mpu 3ToM ¢ aaThl HACTYIUIEHHUS
nedonta cornacuo [ICHA ITN®D LGD no stum 06s3aTeibcTBaM IPUHUMAETCS
paBHbiM 100%. B cinyyae ecnu npsMo WM KOCBEHHO cTasla HabogaemMa Uiu
JIOCTynHa WH(OpManus O TOM, YTO o0s3aTenbcTBa OyAyT TIOTAlIeHBl B
ONpe/ieNIeHHBI CPOK, B TOM YHCJIE€ B PyOJsIX B CyMMe, SKBHUBAJIEHTHOMU
CTOMMOCTH 00513aTEJIbCTB B MHOCTPAHHOW BaIOTE, CPOK HACTYIUIEHUS AedoiaTa
MOKET OBbITh Hu3MeHEH (yBEeJWYeH WJIM YMEHbIIEH B COOTBETCTBHU C
MOJIy4eHHON uH(popMaluell) Ha OCHOBAHMM MOTHBHPOBAHHOIO CYXACHUS
YpaBistoiiei KOMIaHuu.

OO0s3aTenbcTBa, B TOM 4MCIE IO BBIIUIATE KYINOHOB M JIMBHUJEHAOB, B
OTHOLICHUM ILIEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYILECTBIIETCS Ha CHeTe
HOMHMHAJIBHOTO JIEP>KAHMS CIIEHUATU3UPOBAHHOTO JIEMO3UTAPHs, OTKPBITOTO B

uHbBIX aeno3utapusix, kpome HKO AO HPJI, onenuBaroTcs B 001ieM mopsiake,
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ycraHoBiaeHHOM [ICHA TIM®. C parbl, Korza npsiMo WIM KOCBEHHO cTajia
Habr0AaeMa WK JOCTyIHA HHPOPMALIUS O TOM, YTO 00s3aTeIbCTBA HE OYIyT
MOTalICHBl B pe3yJibTaTe COOBITHH, yKa3aHHBIX B ab3ame 2 m. 7.5.4.2 Takue
00s13aTeNbCTBA MPU3HAIOTCS HAXOAAIMMHUCA B cocTostHUU Jiedonta 1 LGD mo
3THM 00s3aTeNbcTBaM npuHuMaercss paBHbIM 100% (pemenue odopmisiercs

MOTHBHUPOBAaHHBIM CYKJIECHUEM Y IIPaBIISIFOIIECH KOMIIAHUN).

7.5.4.7. Boixog u3 cocrosinus jaedonara (mepexox BO3MOKEH TOJbKO B COCTOSIHHE
o0eclieHEeHus1).

3a10KEHHOCTh TIEPECTACT CYUTATHCS IEPOITHOM B CIETYIONIUX CITydasx:

- B ciywae pectpykrypuzanuu JeONTHON 3al0HKEHHOCTH KOHTpAareHTa mepen
(GOHJIOM TTOCIIe COOBITHS IIEPBOTO OOCITY)KHBAHHSI JTOJITA.

- Ecnu 3amomkeHHOCTh ObUIa Mpu3HaHa Ae(onTHOM U3-3a gedosita KOMIAHUK TPYIIIBL,
K KOTOPOH MPUHAIJICKUT KOHTPATeHT — IOCIIE MYyOJIMYHOTO OOBSBICHHS O PECTPYKTYPH3AIUHN JTHOO
MHUPOBOM COTJIAIIICHUH.

- B cirydae B0300HOBIEHUST 0OCITY>KUBAHUS IOJTaA IO TPaQHKY.

- B cimyuae monmyuyenus mH(GOpPMAUU O HpPEKpalleHHH YTOJOBHOTO MPECIICIOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM ONPaBAATEIbHOTO MPUTOBOpa JHOO0 MPEKpalIeHus Aesa, a TaKKe B
ciIyuae mpekparnieHus aemna o 0ankporctse. [Ipu sTom Ympasmstomias koMnanus 00s3aHa IPOBECTH
OILIEHKY (PMHAHCOBOTO COCTOSIHUSI C YYETOM HM3BECTHBIX WJIM MPEAIIONAaraeéMbIX YCIOBUH MHPOBOTO
COTJIAIICHUSI.

- B ciydae mosiBieHWsT KOHTpareHTa - (pU3MUYecKoro JWia, OOBSBICHHOTO paHee

IMMporaBIIuM oe3 BECTH, U BO300HOBJICHHS 06CJ'Iy7KI/IBaHI/I$I 3a10JI>KCHHOCTH.

7.5.5. TIlopsinox onpenesienusi PD no 3a10/1:keHHOCTH I0pUIMYECKHUX JIMIL.
7.55.1. Jranbl onpeaeneHus BepossTHoctu aedoara (PD) mo 3amo/keHHOCTH

IOPUAUICCKUX JIUIL:

1) OTIpeNIeNsIeTCsl BEpOSATHOCTH Ae(osiTa KOHTpareHTa Ha ropu3oHTe 1 rox;
2) pU HEOOXOIMMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECIIEHEHHE;
3) B TPEAYCMOTPEHHBIX  HACTOSIIUM  Pa3menom  ciydasix — OCYIIECTBIISCTCS

JIOTIOTHUTEIIbHAST KOPPEKTUPOBKA HA CPOK JIEHEKHOIO IMOTOKA, K KOTOpOMY OyJeT MpUMEHSAThCS
JlaHHAsI BEPOSITHOCTH AedoiiTa

7.5.5.2. BepositHocts gedoara (PD) na ropuzonte 1 roa ompexessiercs
cJIelyIOIIUMHU MeTOAaMM:

B cnyuae HanMumus y KOHTpareHTa peMTHHra OJJHOTO U3 POCCUICKUX PEHTHUHTOBBIX areHTCTB
npuMeHsiercsa 3HadeHne PD, onpeneneHHoe pOCCUICKMM PEUTHHTOBBIM areHTcTBOM AO «Jkcnept
PA» (manee — ArentcTBo) (Tabnuma «YpoBHHU (4acTOThl) AedoiTa MO0 PEHTHHTOBBIM KaTErOPHSIM
HaIlMOHAITBHOM POCCUMCKON PEHTHHTOBOM IIKaIbl ATEHTCTBA JUIsl BCEX O0OBEKTOB PEUTHHTA, KPOME

CTPYKTYpHBIX OONMUTraluii W HWHCTPYMEHTOB CTPYKTYpPHOrO (DMHAaHCHUPOBaHUSA») B COCTaBe
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® 06 wucropuueckux aHHBIX 00 ypoBHAX JedonTa IO

MyOIMYHOTO aKTyalbHOTO OTYeTa °
PEUTUHIOBBIM KaTErOPUSAM MPUMEHSEMbIX PEUTUHIOBBIX LIKaJ.

IIpu 3TOM B City4yae HaJIMYKs y KOHTPAreHTa HECKOJIbKUX PEUTUHIOB, IPUCBOEHHBIX Pa3HbIMU
POCCHICKMMH PEUTHHIOBBIMH areéHTCTBAMMU, BBIOMPACTCS HAMMEHBIINNA PEHTHHT U3 aKTYalIbHBIX H
cootHocutcs ¢ peitunrom AO «Oxcnept PA» B coorBercTBun ¢ Ilpunoxenuem 5 kx Ilopsaky
KOPPEKTUPOBKU CTOUMOCTH aKTHBOB
U ydeTa KpeautHoro pucka. s oroOpanHoro peititunra or AO «Oxcmneptr PA» BwiOHpaercs
cooTBeTcTBYyMOIIee 3HaueHue PD mist cpoka 1 rog.

B cinyuae HanmmuMs y MHOCTPaHHOI'O KOHTPAareHTa peHTHHra OJHOTO M3 MEKIYHAapOJHBIX

PEUTUHIOBBIX areHTCTB — HA OCHOBAHUM MYOJIMYHBIX JOCTYIHBIX JAHHBIX 110 BEPOSTHOCTIM

nedonta (PD) ot arerrcTBa Moody's, myOIMKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO areHTCTBA

B COCTABE €KEr0THOI0 OTYETA C IPUMEHEHNUEM COOTBETCTBUS YPOBHEN peUTHHIOB. [Ipn 3TOM

B CIyya€ HQJIWYUS y KOHTPAareHTa HECKOJbKUX PEHTHUHIOB, IPUCBOEHHBIX pPa3HBIMU

MEXTyHapOAHBIMU PEUTHHIOBBIMU areHTCTBaMH, BbHIOMPAECTCS] HAMMEHbBIIUN PEUTHUHT U 1O

HeMy onpenensercsa BenuunHa PD s cpoka 1 rox.

7.5.5.2.2. B cimyyae OTCyTCTBHS y KOHTPareHTa peTHHTa U HAJTMYUS BBIITYCKOB OOJIHMTAIIHA -
BepossTHOCTH nedonta (PD) ompenensercss mo omeHKE COOTBETCTBUS YPOBHIO pPEHTHHTA Yepes
KPEAUTHBIN crpa oOaurauuii JaHHOrO KOHTpareHTa, onucaHHbiil B Ilpunoxenun 3 k Ilopsaky
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB JJIsl yueTa KpeIMTHOTO pUCKa.

7.55.2.3. B ciywyae oTcyTcTBHMS y KOHTpareHTa pEeWTHHIa U OTCYTCTBHUS BBIITYCKOB
obnuranuit 3Hauenue PD omnpexnensercs B ciieayromeM mopsiike:

- JIj1s KpyIIHBIX KOHTpareHToB, He oTHocsmuxcs K MCB (Bbipyuka 4 miipa py0. u Ooinee
BT0J1), B CIIy4yae OTCYTCTBUS pEHTHHIa OHOTO U3 POCCUIICKUX PEUTUHTOBBIX ar€HTCTB, IPUMEHSIETCS
cpenHsisi BepOsATHOCTSH JedonTa Ha ropusonTe 1 rox mist Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHUU aKTyaJIbHBIX IMyOJMYHBIX JOCTYMHBIX JAHHBIX OTYETA MO €KErOJHOMY HCCIIEOBAaHHUIO
KoprnopatuBHbiX Je¢dontoB (Annual default study) c npumeHeHuMeM COOTBETCTBUSI YpOBHEH
peiitunros, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beioupaercs 3nauerune PD mst cpoka 1 rog;

Jns npennpusituit MCB (Manbiii u cpegHuil OuzHec, CyOBEKThI Majoro M CpeTHEro
NpeIPUHUMATEIbCTBA) MPUMEHSETCS CTaTUCTUYECKUH YCpPEAHEHHBIM MoKa3arenb 1edonToB B
3aBHCUMOCTH OT OTpacii, npuBefeHHbIN B [Ipunoxennn 4 x [lopsiiky KOppeKTUPOBKH CTOUMOCTH
AaKTHBOB JIJIs yueTa KpeaAUTHOro pucka. KOpuanueckoe immno otHocutes k kareropur MCDB B cityyae,
€clIMi Ha JaTy OLEHKU YHUCIUTCA B €AMHOM peecTpe CYOBEKTOB Maloro U CPeIHEro
npeanpuHUMaTenseTBa o . Ecnm mpumHagmexHocth kK MCB  uepes peecTp yCTaHOBUTH He
IIPEACTABISIETCS. BO3MOXKHBIM, Takoe npexanpusathe npusHaercs MCBb B ToM ciydae, ecim €ro

BBIpy4YKa COCTaBJIsieT MeHee 4 Mip. py0. B roa (a nmpu orcyTcTBuM uHGopmanuu B peectpe MCh u

36 https://www.raexpert.ru/about/disclosure/
S7https://rmsp.nalog.ru/
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UHGOpPMALIMKM O BEJIWYMHE TOJOBOW BBIPYYKM — HAa OCHOBAHWM MOTHBHPOBAHHOTO CYKICHHUS
VYipasisromeid KOMIaHUH).

- B ciydae, ecniu HEBO3MOXKHO MICHTH(PUIMPOBATH MPUHAICKHOCTH OMPEICIIEHHOTO
TUIIA KOHTpareHta K kpymHomy Ousnecy nu MCB (Hampumep, TeppUTOPHUAIBHBIA JETNapTaMEHT
¢unanco, ®I'VIL, MYII u T.11., HE HMEIOLIME MEXIYHAPOAHOTO PEHTHUHTA), TAKOM KOHTPAreHT

OTHOCHUTCA K KaTCTOPUH KPYIIHLIX 3aCMIIIUKOB.

7.5.5.3. Pacuer BeposiTHOCTH J1e)0/ITa HA Pa3HbIe CPOKH
7.5.5.3.1. B cnyuae, ecnu:
® BEpOSITHOCTH JIeoiITa He MPEBBIIIAET BEPOSITHOCTD Ae(OTa I HAaNXYy el KaTeropuu
Ka4yecTBa 10 BCEM PEHTHHTOBBIM areHTCTBAM (IJIsl FOPUIMYECKUX JIMIL, HE SIBIISTIOIIMHCS
MCB) unu BeposiTHOCTH jieponTa it Takoro akTuBa u3 kareropuu MCB,
® y KOHTpareHTa HET TNPOCPOYCHHOW 3aJ0JDKCHHOCTH, BBIBOJASAIICH W3 COCTOSHHSA
OIIEpaIMOHHOM 3aJJ0OJUKEHHOCTH (3aliM IIPOCPOYEH Ha AOMYCTUMBIN CPOK, YCTAaHOBJIECHHBIN
HacrosumMu [IpaBuinamu),
® CPOK IOTalIeHUs ICHEKHOTO IIOTOKA 110 aKTUBY COCTABJISIET MEHEE I'0/1a OT J1aThl OLIEHKH,
UCTIOJIB3YETCS BEPOSTHOCTH 1e()oNiTa KOHTPAreHTa Ha CPOK, OCTABLIMICS 0 TOTAlICHHUS.
7.5.5.3.2. B cayyae, eciu cpoK 10 OTAIICHHS IEHEKHOTO TIOTOKA 110 aKTUBY MEHbIIe 1 roga
U BEPOSTHOCTH Je(osiTa TPEBHIIIACT BEIUYMHY, YKA3aHHYIO B TIPEABLIYIIEM
MOAINYHKTE, MCIOJNb3YETCs TOAOBas BEPOATHOCTh Jedonta, KOTOpas He
KOPPEKTHPYETCS Ha CPOK JI0 TIOTAIIEHHsI 10 (paKTa IIepBOTO MOTAIICHHUS IO TAaHHOK
3aJI0JIKEHHOCTH.
7.5.5.3.3. B cirydae, ecnu Cpok HorameHns JSeHEeKHOT0 TTOToKa Oopiie 1 roxa:
7.5.5.3.3.1 JInst mo00ii 3a10JDKEHHOCTH MCIIOIB3YETCS BEPOSITHOCTH JIe(0JITa Ha CPOK
JI0 TIOTallleHusl 3aJ0JDKEHHOCTH Mo (opMylsie pacuera BEpOSTHOCTH

nedonTa mo MeToAy OIEHKH MHTEHCUBHOCTH.

7.5.5.3.4 BepostaocTh nedonra (PD) Ha cpok MeHee | roza OIIEHUBAETCS 110 MOJIEIN
OLICHKH MHTeHCHBHOCTH (1111.7.5.5.3.5).
7.5.5.3.5 J[lns pacdera BeposTHOCTH JeoJiTa 1O MOAXOAY OICHKH HHTEHCHBHOCTH Ha

CPOK, OTJIUYHBIA MeHee/0oee 1 Toa, HCTIONB3YIOTCS CIIEMYIONNNA TTOAXO/;
dopmysa pacuyeTa BepOATHOCTH Aed0/ITa 0 MeTOAY OLleHKU MHTEHCUBHOCTH:

D
PDp =1—(1—PD)365
rue,
PD — BeposiTHOCTE AedosiTa KOHTPAreHTa Ha TOpu3oHTe 1 TOS;

D — KoMYecTBO KaJeHIapHBIX THEH 70 MorameHus/opepThl JCHS)KHOTO IMMOTOKA;
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3nauenue PDp okpyrisercs 10 4 3HaKOB IOCIIE 3alsTON B 10JIAX WX 10 2 3HAKOB I10CJIE

3aMsATON B MPOLIEHTAX.

7.5.5.4. Pacuer BeposiTHOCTH JAedoJTa I 00eCHeHEHHOH 3a/J0/LKEHHOCTH, He
Haxoasueics B xedoire.

7.5.5.4.1. ]Ins 0oOECICHEHHON HEMPOCPOYCHHOH 3aJ0KEHHOCTH BEPOSTHOCTH jaedoiTa
pPacCUUTHIBACTCS CIEAYIOMIMMHU CIIOCO0aMU B 3aBUCIMOCTH OT BHJIa 3a/I0JKEHHOCTH:
7.5.5.4.1.1 [lpu ucnonap30BaHUU PEUTUHIOB PEUTUHIOBBIX ar€HTCTB — IIyTEM ITOHM)KEHUS pEHTHHIA
Ha 1 crynenb. IloHmkeHnne Ha OoJblee KOJMYECTBO CTyNEHEH OPOpPMIISETCS MOTHBHUPOBAHHBIM
CY’KJICHHEM YIPAaBIISAIOLIEH KOMIaHHUH.
7.5.5.4.1.2 Tlpu wucnonp3oBaHWUM Ui pacdera aaHHbIX 1o Moody’s Speculative grade s
00eCIIeHeHHO! 33JI0JDKEHHOCTH KPYITHBIX KOHTPAareHTOB HMCIONB3YeTCs BEPOSTHOCTH AedonTa ais
camoii Xyrei peiituaroBoit kareropuu (Ca-C).
7.5.5.4.1.3 Tlo obecrieHeHHBIM 00sI3aTEIILCTBAM KOHTPAreHTOB-(hu3ndeckux Jimi npuMmensercs CoR,
paccurMTaHHBIN JUIs CTaAUH 2.
7.5.5.4.1.4 Tlpu onenke misi MCB U MHBIX aKTUBOB, JJII KOTOPBIX HE OMHUCAH Croco0 pacdyera,
BEPOSTHOCTH Jie(hosiTa Oepercsi paBHOM CpeAHel BeTHUnHEe MeXAY | ¥ BEpOSATHOCTBIO Aedonra s
HE 00ECIIEHEHHOT0 aKTHBA/3aJ0JDKEHHOCTH C OKPYTJIEHHUEM JI0 4 3HAKOB MOCIIE 3aISTOM.

%8 peposTHOCTH medonTa

7.5.5.4.2. JIns oOeclieHEHHOW TPOCPOYCHHON 3a0JKCHHOCTH
paccuMThIBaeTCSl MyTEM JIMHEHMHON MHTEPHOJSIMM MEXIy BEpPOSITHOCTBIO AedoiTa i Takou
32/I0JDKEHHOCTH C MOMEHTa MPHU3HAHUS 33J0JKEHHOCTH HE ONEPAIIMOHHONW U 1 B COOTBETCTBHUU C

DopMmyou:

t
PD(t)npocpou = PD + T *(1—PD)

+1

rie

t — cpok mpocpouky,

PD(t)upocpos — BeposITHOCTH JedodTa AN NMPOCPOYCHHOW Ha t JTHEW 3aJ0JDKEHHOCTH C
MOMEHTa INPU3HAHUS MPOCPOUYEHHON 3aJ0JKEHHOCTU HEe omnepanuoHHoH. IlomyueHHoe 3HaueHue
onpezaensercs 10 4 3HaKOB I10CJIE 3aIMATOH.

T — cpok 11 MpU3HAHUS JAaHHOTO THIA 3a/10JKEHHOCTH /1e(hOJITHOH,

PD — BeposiTHOCTD J1edonTa sl HEIPOCPOUEHHOMU 33 10JDKEHHOCTH, KOTOPAsi UCIOJIb30Balach
JUIs aKTUBAa HAa MOMEHT Ilepe]l BO3HUKHOBEHHEM Mpocpoukd. Ecim y akTtuBa He ObLIO
COOTBETCTBYIOIIEH BEpPOATHOCTH Ne(oiaTa, TO OHA PACCUUTHIBACTCS HA JIEHBb Iepe]l HapyLIeHHEeM
CpOKa MCIIOTHEHHS 0053aTENIbCTB.

PD onpenensiercs:

3 Yckmouenue cocTaBseT 3a10KEHHOCTb, 0GECIIEHEHUE TI0 KOTOPOi PacCYMTHIBAIOCH paHee ¢ MOMOMIbIo naHHbIx o Cost of Risk mo moprdensm
6aHKoB. [l TakoH 3a10DKEHHOCTH HCIONIB3YIOTCS JaHHBIE II0 COOTBETCTBYIOMICH KATETOPHH 3aH0DKEHHOCTU OAaHKOB.
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- B cllydae, €Clid MO KOHTPAreHTy OTCYTCTBYIOT NPHU3HAKHM OOECIICHEHHS HWHBIE, YeM
IPOCPOUYCHHAS 32/I0JDKEHHOCTD - Kak rogosast PD B coorBercTBuu € 11.7.5.5.2;
- B CJIy4ae, €CIIM 10 KOHTPAreHTy UMEIOTCSI JIOMOJIHUTEbHBIE TPU3HAKN 00CCIICHEHUS - KaK

rojnoBas PD, 1onoJIHUTENbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUH C 11.7.9.5.4.

7.5.5.5. Cayuaii o0ecuieHeHUs] HECKOJIBKHUX 3a10/1’KeHHOCTeil 0/JHOBPEMEHHO.

7.5.5.5.1. Ecnu nociie HapyeHus: CpoKa UCIOJIHEHUS 0053aTeNIbCTB HE BO3HUKAJIO UHBIX
NPU3HAKOB OOECLEHEHMs, JJISi KOHTPAreHTa HCIOJIb3YyeTCsl HauOosblIas u3
BEpPOATHOCTEH  AedonTa, pPACCUYMTAHHBIX IS KaXKIOH MPOCPOUYSCHHOU
3aJI0JDKEHHOCTH OTACIBHO, IPH 3TOM B (opMmylie, yKa3aHHOU B 11.7.5.5.4.2, B
KauecTBe HadaybHOUW PD mcnonb3yercss BeposiTHOCTH nedonta, KoTopas Oblia
YCTAaHOBJIEHAa HA JI€Hb IIepe] IEPBbIM HApYIIEHUEM CPOKOB HCIIOJIHEHUS
00513aTENbCTB.

7.5.5.5.2. Ecnu mocne HapylieHHs] CPOKa HCIOJIHEHUS O00S3aTelIbCTB BO3HHKIM HHBIC
npu3Haku oOecueHeHus (He€ NPOCPOYKH), TO MPOBOAUTCA Iepepacuer
BEPOSATHOCTEH Jedonta I KKIOW MPOCPOYCHHON 3aTOJIKCHHOCTH T10
dbopmyne, ykazanHoi B 1.7.5.5.4.2, a B xauectBe HavyaibHOUM PD B dopmyse,
yKa3aHHOM B 11.7.5.5.4.2 ucTionbp3yeTcs BEpOsITHOCTD JeonTa, KOTopas Obuia Obl
UCIIOJIb30BaHa INpPU O0OECIIEHEHWH HENPOCPOUYEHHOM 3aJ0JIKEHHOCTH Ha JIeHb
nepes IepBbIM HapyIIEHUEM CPOKOB UCTIOJTHEHUS 0053aTeNbCTB.

7.5.5.5.3. Tlonmyuennas B coorBercTBUU C M. 7.5.5.5.1 u 7.5.5.5.2 BeposaTHOCTH nedoinra
JUISL HETIPOCPOYEHHBIX 3aJJ0JKEHHOCTEH (YacTel 3a/I0JDKEHHOCTH) KOHTpareHTa
CO CPOKOM
e Oonee 1 royia — yBeIMUMBAETCS B COOTBETCTBHHM ¢ 1. 7.5.5.3.3.

e MEHee 1 roma — He M3MEHSICTCS HE3aBHCHMO OT Cpoka.

7.5.5.6. CooTBeTCTBHME MIKAJI PEHTHHIOBBIX AaT€HTCTB.

CooTBercTBHE IIKaJd PEUTUHIOB YCTAHABIMBAeTCs B COOTBETCTBUM ¢ Tabmuuen 1
ITpunoxenns S x k [lopsaky KOPpeKTUPOBKM CTOMMOCTH aKTUBOB JUISI y4eTa KPEAUTHOTO pUCKa.

CooTBeTCTBHE PEUTHMHIOB NEPECMATPUBAECTCS B 3aBUCUMOCTH OT H3MEHEHHs pEHTHHra
Poccuiickoit @enepanuu, TPUCBOCHHOTO POCCHICKUM PEUTUHIOBBIM ar€HTCTBOM O HAIIMOHAJIbHOU
PEUTHUHIOBOM IIKAJIE.

CooTBeTCTBHE PEUTHHIOB IEPECMATPUBACTCA B CIyd4ae M3MEHEHMS PEUTHMHIOBBIX HIKAJ

peﬁTHHFOBLIX arcHTCTB.

7.55.7. TIlopsiiok Mcno/Ib30BaHNUS PEHTHHIOB U y4eTa JeiicTBUI peTHHIOBBIX Aar€HTCTB.
7.5.5.7.1. st ompeneneHUs: KPEIUTHOTO PEWTHHra WHOCTPAHHOTO KOHTpareHTa

UCIIOJNIb3YIOTCS KPEIUTHBIE PEUTHHTY MEKIYHAPOIHBIX PEHTHUHIOBBIX areHTCTB. [lpu onpenenenun
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KPEAUTHBIX PEUTUHIOB POCCUMCKUX KOHTPareéHTOB HCIOJB3YIOTCS KpPEOUTHBIE PEHUTHHIU
POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB.
7.55.7.2. B menax HacTosIero pasjueina UCHOJIb3YEeTCsl KPEAUTHBIA PEUTHHT 110 IIKaJIe

peﬁTHHFOBOFO ar¢HTCTBA, COOTBCTCTBYIOH.IGﬁ BaJIFOTC OCHOBHOI'O J0OJra.

7.5.5.8. [y aKTMBOB KOHTPAreHTa, HaXOASIerocsi B coCTosiHuu aedouara, PD

yCTaHaBJIUBaeTCsl paBHoii 1.

7.5.5.9. Jasi 3a10J2KEeHHOCTH, O0ecre4YeHHOll TMOopPYy4YuTelIbCTBOM, TIapaHTHei,
ONLMOHHBIM COIJIallleHHeM Kcnonb3yercs PD nopyuunrens, rapanta, KOHTpareHTa o ONHOHHOMY
COIJIALLEHUIO HAa 00ECIIEUEHHYI0 YacTh 3aJJ0JDKEHHOCTH, eciii PD koHTpareHTa - Gosblie.

Ecnu nopyuureneM no 3a0KEHHOCTH FOPUIMYECKOIO JIMILA BBICTyHAaeT (PU3HUECKOE JTUII0
M, HAoOOpOT, TO HCHOJB3YETCS HaWMEHbIEe W3 TOAOBBIX 3HaueHWi mokazareneid CoR
nopyuuresst/nommkauka 1 PD*LGD nomkHuKa/opyduTens.

JUia  3a0JKEHHOCTH, OOECHEYEeHHOM CTpaXxOBKOW WM 3aJloroM, HcIosb3ytores PD

JIOJIKHHKA 110 JOrOBOPY (aKTHUBY).

7.5.6. Pacuer LGD
7.5.6.1. LGD npu ucnonb30BaHWH PEiTHHIOB POCCHHCKHUX U MeKTYHAPOIHBIX
PeHTHHIOBBIX areHTCTB (B TOM YHCIIE IPU TIepeXo/ie K peHTHHTaM 4epe3 KOTUPOBKH OOIHUTaIuii) 1
UCTIOIb30BaHUH ISl KPYITHBIX KOHTpareHToB aaHHbie 1o Moody’s speculative grade omnpenensiercs
Ha OCHOBAHHMHW aKTYaJIbHBIX MYOJIMYHBIX JTOCTYIHBIX TAHHBIX M3 OTYETa PEHTHHTOBOTO areHTCTBA
Moody’s 1o exeroHOMY HCCIIeI0BaHNI0 KOpIopaTuBHBIX aedontoB (Annual default study, rabmura
«Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona® ma ropusonte
1 ro/) B COOTBETCTBUY C MPUHAIISKHOCTHIO PEHTUHTa KOHTPAreHTa / SMUTEHTA K TPYIITC PSHTHHTOB,
JUIsL KOTOPBIX onpezensercs Recovery rate.
YKka3aHHBIN MMyHKT PAUMEHSETCS TOJIBKO B CIIydae HEBO3MOXHOCTH omnpenenenus LGD

B COOTBETCTBUM C I1. 7.5.6.13.

7.5.6.2. LGD pna ¢usnvecknx quny u MCB npu orcyrcTBuM olecneyeHmus,
HMeIoLIero JUKBUAAIMOHHYI0 CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

7.5.6.3. LGD B mpo1ieHTHOM OTHOIICHHH C YY€TOM OOECIIECUYCHHS OMPENEAETCs Kak
OTHONIEHHE MakcuMyMa Mexy 0 M pa3HOCTBIO CyMMBI 33JJOJKEHHOCTH ((aKkTuyeckasi BeIMYMHA) U
JMKBUJIAMOHHON CTOMMOCTH 00€CNeUeHUs K CyMME 3a10KEHHOCTH.

7.5.6.4. Jis  3a0KEHHOCTH, OOECHEeYeHHOM MOpyYHTENbCTBOM, TapaHTHEH,

OIMIIUMOHHBIM COTITTAIICHUEM HCITOJIB3YCTCA LGD MMOPYUYHUTECIIA, FrapaHTa, KOHTpAarcHTa 1o OrnuoOHHOMY

% Ecnu B my6iuKyeMbIX MaTepuasax peiiTHHIOBBIX areHTCTB HCTIONb3yeTcs okasaTens RecoveryRate (RR), To notepu npu aedonte (LGD)
OIIPEIETIAIOTCS CIISAYIOIUM 00pa3oM:

LGD=1-RR,

rie:

RR (recoveryrate) — oxugacMblii IPOLICHT BO3BpaTa 110 MPOCPOUYCHHBIM BBIILIATAM, IPHBOAMMBIN areHTCTBAMH TS KQXKOTO PEUTHHTA B €KETOAHBIX
HCCIICIOBAHMSIX.
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COTJIAIICHUIO HAa 00ECTICYCHHYIO YacTh 3a/10JDKEHHOCTH, eciii PD KoHTpareHTa 1o 10roBopy OoJisIie.
Ecnu mopyuduTeneM Mo 3aJ0JDKEHHOCTH IOPHIMYECKOTO JIMIA BBICTYNMaeT (HU3UYECKOe JHUIO H,
Hao0OpOT, TO MCIOJIb3YETCS] HAUMEHBIIEE U3 IOJIOBBIX 3HauUeHUi nokaszateneil CoR nopyuutens u
PD*LGD nmomxumka (cm. m. 7.5.5.9.). VkazaHHBIH 1OIXOA NPUMEHSCTCS JIO BO3HUKHOBCHHS
(akTHUECKOM MPOCPOUKH UCTIOTHEHUS 0053aTETLCTB KOHTPAT€HTOM.

7.5.6.5. J1st 3a710J1KEHHOCTH, 00ECIIEYEHHOM JIOTOBOPOM CTPAaXOBaHUS, B CIIy4ae €Clid
TaKOH JIOrOBOP 3aKJII0YEH CO CTPAXOBOW KOMIIAaHMEW, UMEIOILIEH YPOBEHb peliTUHIa HE HUKe TUAAA
(AAA(RU), AAA.ru, AAAJru|) mo HammoHanpHOW mKane st Poccuiickoit Denepanuu wWim
BXOJSIIEH B CIUCOK OAOOPEHHBIX /ISl CTPAXOBAaHUS HEJBM)KUMOCTH JIFOOBIM U3 OAHKOB, YKa3aHHBIX
B [Ipunoxenun 2 k Ilopsaky KOppEKTUPOBKM CTOMMOCTH aKTHUBOB JUIsl YUETa KPEIUTHOTO PUCKA,
oOecrnieueHre MPUHUMAETCS Ha BCIO CYMMY CTpaxoBKU 0e3 IHCKOHTHUpoBaHus (Popmysa U3 MyHKTa
7.5.6.7. He mpUMEHSETCS).

7.5.6.6. B wuHOM ciyuae, ucCHoib3yeTcsi JUCKOHTHpPOBaHHasi CymMMa CTPaXxOBKH.
[Topsimok onpeneneHus auckonta (discount), craBku auckontupoBanus (R) u cpoka (Tex) ykazan B
onucannu popmyist 7.5.6.7.

7.5.6.7. B kauecTBe JNMKBUIAIIMOHHOM CTOMMOCTM OO€CHEYEHUs MPUHUMAETCS
JTVICKOHTHUPOBAHHAS CIIPABETMBAsi CTOUMOCTh 00ECTIeYeHHs / CTPaXOBKH 110 (popmyIie:

PV =) ° * (1 — discount),

rre

PV — nuckoHTHpoOBaHHAas cripaBeAsIMBas CTOUMOCTh OOecrieueHus / CTPaXxOBKH;

P - cipaBeyiBasi CTOMMOCTE O0OCCIICUSHUS, OTPEICIICHHAsT B COOTBETCTBUHU C HACTOSIIIMHU
[Tpaswmiamu onpenenenuss CYHA / cymma MOKPBITHS 33J0OJKEHHOCTH TI0 JJOTOBOPY CTPAaXOBaHHS,

Tex— xommuuecTBO gHEH OT marbl ompeneneHus CUA 1o AaThl 0KHAAEMOT0 TMOCTYIUICHUS
oOecrnieyeHrs B cllydyae HapylleHHs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSIM JIOIOBODA.
KonuuecTBO JHEH MOXET OBITH OIPENEICHO Ha OCHOBAHHWH JKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKIICHUS YIPABIISIONIEH KOMITAHUH, €CITH CPOK HEBO3MOXKHO YCTAaHOBUTH OJHO3HAYHO, HCXOJIS M3
YCJIOBUI JIOTOBOPA.

R — Oe3puckoBas cTaBka Ha CpOKe Tex.

Jlis  3a0KEHHOCTH, OOECIIEYeHHOW 3aJOorOM lex OINpEAeNsieTcss MOTHUBHPOBAHHBIM
cyxaenueM. Cpok MmoydeHus JCHEKHBIX CPEJICTB, MOMYYSHHBIX OT PeaH3alny MMpeIMeTa 3aora,
oTpeeNeTCcsl UCXO/s U3 YCIOBUM JOrOBOpA 3aJI0ra ¥ CYIIHOCTH MpeaMeTa 3aJIora.

J51g 3a7J07KEHHOCTH, 00€CIIEUEHHOM JJOTOBOPOM CTPAaXOBAHUS, [ex OMPEIEIISETCS C yUYETOM
CPOKOB BBIIIJIATHI 110 JIOTOBOPY CTPAXOBAHMSI MPH HACTYIUICHHUH Je(oiTa KOHTpareHTa (MpU3HaHUU
KOHTpareHTa HEIUIaTeKECIIOCOOHBIM) WJIM HAa OCHOBAaHWHM MOTHUBHPOBAHHOTO  CYXKJICHUS
YIPABIISAIONMIEH KOMITAHUH, €CJTH CPOK BO3MEIICHHUS HEBO3MOXKHO YCTAaHOBHTH OJIHO3HAYHO, HCXOJIS
W3 YCIIOBUH JOTrOBOpA.

Jlist cimyyaeB cyIeOHBIX pa30upaTenbCTB (MIIaHUPYEMbIX HUTH TEKYIIHMX ) C 3a7I0T01aTesIeM Wi
CTPaxOBILUKOM, CPOK HE MOXKET COCTABJIATh MeHee 6 MecsIIEB.

discount — TUCKOHT, OmpeaessieMbIi B CIIEAYIOMIEM MTOPSIKE:
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B oTHOImIEHNH 33J075KEHHOCTH, 00€CTIeYeHHON TOPryeMbIMHU IIEHHBIMU OyMaramu:
® IS IICHHBIX OyMar, UCIONIb3YeMBbIX 1715 oOecrieueHus mo caenkam PETIO na MockoBckoit
OUpIKE — COOTBETCTRYIONIMIA JUCKOHT JIs caenok PETTOY;
® Ui aKIUi MHOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX Ha OPraHU30BaHHBIX PBIHKAX CTpaH
OOCP:
= BXOJALMX B MHAEKCHI akiuil ctpaH ODCP — kak cpegHuil AMCKOHT JUIst
caenok PEIIO nHa MockoBckoil Oupke U3 Tpex akUUid C cambIM
OMM3kUM 10 00BEMY CpeAHEMECSYHBIM 3a IMocienHue 6 Mec.
000poTOM;
® He BXOJAIIMX B MHAEKCH akuuil crpaH ODCP — kak MakcUMaJIbHbIN
muckoHT Uit caenok PEINO na MockoBckol Oupke C aKIUsSMHU W3
nuaexkca MMBB;
e i oOiMranuii ¢ peMTUHraMu POCCUHCKUX PEUTHHIOBBIX areHTCTB — KaK CpeIHUi
muckoHT i cnenok PEITO ma MockoBckoi Oupike W3 CIHMCKa TpeX OOJHraiuii, 00Jaaaronmx
TaKUM € PEUTHUHIOM (JIMO0 MEHBIIUM, IPU OTCYTCTBUH PAaBHBIX) U caMOil OJIM3KOM Aropanuei.

JIMKBUAALIMOHHAS CTOMMOCTh HETOPryeMbIX HCHHBIX 6YM8.1", Jojieu B YCTAaBHOM KalluTalie

OPpUIUYCCKHUX JIML OIIPCACIIACTCA Ha OCHOBAHHUH OTUCTA OLICHIIIMKA.

B oTHOmIEHNH 3a7075KEHHOCTH, 0OECTIEYEHHOM JOrOBOPOM CTpaxoBaHMs (3a UCKIIOYEHUEM
ciydJasi, ykazaHHoro B 11. 7.5.6.5.):

e Ecim crpaxoBoil kommanuu mpucBoeH pedtuHr Hipke FTUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanMoHaNbHOU 1mIKane ans Poccuiickoit denepanyiu v CTpaxoBasi KOMITAHUS HE BXOIUT
B CIIMCOK OJOOPEHHBIX AJSI CTPAXOBAaHUS HEIABM)KMMOCTHM HU OJHMM U3 OaHKOB, yKa3aHHBIX B
[Tpunoxxennn 2 k Ilopsaky KOPpeKTHPOBKM CTOMMOCTH aKTHUBOB JUISl ydeTa KPEAUTHOIO PUCKA —
JMCKOHT pacCUUTBIBAETCA B clieAyrolieM nopsjake: kak PD ctpaxoBoif komnanuu * LGD ctpaxoBoit
komnanuu. Ot6op PD nmnst pediThHra cTpaxoBOM KOMIIAHHUHM OCYILIECTBISETCS B COOTBETCTBUU C
MOPSIIKOM, YCTaHOBIEHHBIM B Paznene 7.5.5.

e Eciu cTpaxoBoil KOMIIaHUN HE MIPUCBOEH PEUTHHT, U CTpaxoBas KOMIIAHMs HE BXOAWT B
CIHMCOK OJOOPEHHBIX [UIl CTPaxOBaHMUsA HEIBHXMUMOCTH HHU OJHHUM M3 OaHKOB, yKa3aHHBIX B
[Tpunoxxennn 2 x Ilopaaky KOpPpEeKTHPOBKM CTOMMOCTHM AaKTHBOB JJIsl ydeTa KPEIUTHOIO PUCKA,
JTUCKOHT paccuuThiBaeTcst kak PD s peiitunra Caa * LGD. IIpu stom, pazmep LGD npusnaercs
paBabM 100%. Ot60op PD ans pelitunra Caa ocymiecTBise€TCS B COOTBETCTBHM C HOPSIKOM,
yCTaHOBJICHHBIM B Paznene 7.5.5.

7.5.6.8. IIpy Hamuuuu NOpPYyuYUTENbCTBA (rapaHTHil, CTPaXOBOK, OMNIIMOHHBIX
COIJIAIIEHUH) IOPUAMYECKUX JIMI HAa BCIO WIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH AaKTHBA)

(HOpy‘II/ITCJ'ILCTBa (bI/ISI/I‘-ICCKI/IX JIAI] HC ITIPUHHUMAIOTCA B pacqu):

40 Jlns akuuii - puck-napameTp i 3-To AMana3oHa 1l PHIHOYHOTO PUCKa (CTaBKA PHCKA MajieHus LEeHb!), paccunThiBaeMbiit AO «HKL» s
COOTBETCTBYIOIIEH OyMaru; A oOnuramuit — pucK-TapaMeTp Uit 2-To AUana3oHa Al PHIHOYHOTO PHCKa (CTaBKa PHCKa MaeHUS [EHBI),
paccuntbiBaeMbiit AO «HKIIy.
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7.5.6.8.1. Ecnu mopy4nTelnb/TapaHT/CTpaxoBUIMK HAXOAUTCS B COCTOSTHUHM OOECIICHEHUS T10
CpPaBHEHHIO C MOMEHTOM BO3HHKHOBEHHS 33/I0JDKEHHOCTH, €ro 00s3aTeIbCTBA HE IPUHUMAIOTCS B
pacuer.

7.5.6.8.2. HeobGecrnieueHHsie 00s13aTeNBCTBA MOPYYHTEIsI/TapanTa/CTpaxoBIIUKa,
HaXOJAIIETOCS B COCTOSHUY J1eOTa, HE IPUHUMAIOTCS JUIs pacyera.

7.5.6.8.3. Ob6ecnieueHHble 0053aTENbCTBA FAPAHTA/TIOPYUUTENS/CTPAXOBILUKA TPHHUMAIOTCS
¢ yueToM o0OecrieueH s B COOTBETCTBUU C MTPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIIIUM Pa3/ICIIOM.

7.5.6.9. ObecneueHne, HaxoAsmIeecs B 3ajore W MPUHAMJIEKAIIEe KOHTPAreHTy,
HAXOJAIIEMyCsI B COCTOSHMU Jedonra (B TOM 4YHCIE B COCTOSIHUM OaHKPOTCTBA), MOXKET
IPUHUMATHCS TOJIBKO IO OTYETY OLIEHILKKA, C YYETOM BO3MOXKHOCTH M CPOKOB IOJIy4YEHHUS 3aJI0Ta.

7.5.6.10. J11st 3aj10Ta )KMIJION HEIBIYKHUMOCTH JINKBUJAIMOHHAS CTOMMOCTh 00€CIICUeHHUS
OTIPENIETISICTC MCXOJId W3 TEKYIEeW CIpaBeIIMBON CTOMMOCTH OOECIICUEHHUs, ONpPEIeICHHON Ha
OCHOBAHMHU OTYETA OICHIINKA, CKOPPEKTHPOBaHHOW Ha 15% B CTOpOHY yMEHbIICHHS Ui ydeTa
JUCKOHTa B CBSI3U CO CPOKAMM pealM3alUd 3ajora. YIpaBisiollas KOMIAHHUS 3KCHEPTHBIM
(MOTHUBUPOBAHHBIM) CYJAECHUEM ]ISl HEKOTOPBIX 3aJI0TOB KHJION HEABMXKUMOCTH MOYKET yCTaHOBUTh
0oJsiee BHICOKUH MPOLIEHT JUCKOHTA.

7.5.6.11. Jlns 3amora HEXMIONW M KOMMEPYECKOH Kuiloi *! HeIBIKXMMOCTH M HHOTO
UMYIIECTBA JUKBUAAIMOHHAS CTOMMOCTb 00ECTICUECHHUS ONPEACIAETCS HCXOS U3 CTOMMOCTH 3aJ10Ta,
OTIPE/ICNIEHHOT0 COTJIACHO OILIEHKE OIICHIIUKA, CIEJIaHHOM C y4eTOM CpOKa U IMOpsiiKa MOJydeHUs
BO3MEUICHUSI B pe3ysibTaTe oOpallleHus B3bICKaHUs U IPOAaKu IIpeIMeTa 3aj10ra B ciryyae fedoira.

7.5.6.12. B cnywae neOuTOpcKOil 3al0JPKEHHOCTH MO apeHAe NpH HCIOJIb30BaHUU
00ecneynTeNbHOr0 WM TapaHTUWHOTO JEMO3UTa JaHHBIM JEMO3UT MOXKET YUYUTHIBAThCA Kak
JIMKBUJIALIMOHHAsL CTOUMOCTh 0OecrieueHus 0e3 TUCKOHTUPOBAHUSI.

7.5.6.13. Onpenenenne LGD npu Hanuuuum KOTHPOBOK MO MyOJIMYHOMY JAONTY
KOHTpareHTa Ju00 KOMIaHUN U3 rPpyIIbl KOHTPareHTa:

7.5.6.13.1. B caywae nedonra mo myOoIMdHOMY JOJTY KOHTpareHTa Ju00 KOMITAaHUH W3
rpynbl KOHTpareHTa (eciau Aedont Jisi KOHTpareHTa BO3HUK M3-3a Je(oiTa 3TOH KOMIIaHUM €ro
IpyIIBL, a caMa 33J0KeHHOCTh 00CTyKUBaeTcss 6e3 HapylIeHUH YCIOBUN J0roBOpa) AJsl OLEHKU
LGD wucnone3ytores (IpH HATUYANA) KOTHPOBKH ITyOJUIHOTO JoJjira. OTHONIICHWE TMOJHOMW IICHBI
(1leHa 3aKpbITUS WM PacYeTHOM LeHbl MH()OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOTO KYIMOHHOI'O
JI0X0J1a) K HOMHHAITy JTOJITOBOTO 00s13aTeNbCTBa MOKET OBbITh MCIIOJI30BAHO Kak olleHka Recovery
Rate. LGD B sToMm citydae Oynet paBen 1 — Recovery Rate

B cnyuae Hanmuuus KOTHPOBOK MyOJIMYHOTO J0JIra KOHTPareHTa, HaXOSIIerocs B

nedoinre, OTHOIIEHHE MOMHON 1eHbI (1ieHa 3akpbiTud (legal close) + HK]I) k HOMuHanmy 10J1roBoro
00s3aTenbCTBAa MOKET cUMTaThesl OolleHKo Recovery Rate s kontparenta, LGD B aTom ciyuae

Oymer paBen 1 — Recovery Rate. [lanHbiii moaxod HENPUMEHUM Ul CIIy4aeB OIEHKH

4! Hanpumep, rOCTHHUIIBL, XOCTENBI U T.I1.
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CcyOOpIMHUPOBAHHOT'O U BEUHOTO JI0JIT'a, €CJIU TOJIBKO HE NMEETCS! KOTHPOBOK CaMOI'0 OLIEHUBAEMOT'0
00513aTeIIbCTBA.

Jns  weneir 1.7.5.6.13. wucnonp3yercss 1LeHa 3aKpBITUS MM PACYCTHOM  IICHBI
UH(POPMALIMOHHBIX AareHTCTB M HAKOIUIGHHOTO KYMOHHOTO J0XOAd, 1O JaHHBIM CIEIYOLINX
MCTOYHUKOB!

° Jlist oburaruii poCCHICKMX SMUTEHTOB M OOJIMTAIlii HMHOCTPAHHBIX SMUTEHTOB, B
OTHOILIEHHH KOTOPBIX HE PACCUUTHIBAIOTCS LIEHBI BHEOUP)KEBOTO phIHKA (Hanmpumep, nena HKO AO
HPJ1 win uensl MHBIX MHGOPMAUMOHHBIX crcTeM) — KotupoBka 1 HKJ] no manHeiM MOCKOBCKOI
Oupxu;

J Jnsg uHbIX oOnMranuii — crnpaBe[UivBas 1I€HA, ONpPEJEICHHas B COOTBETCTBUHU C
Hactoammmu [IpaBunamu onpenenenuss CHA, yBenuueHHas Ha pa3Mep HAaKOIJIEHHOT'O KYINOHHOTO
JI0X0/1a;

J Jlna ueneil Hacrosimiero pasnena, 3HaueHue RecoveryRate okpyrisiercsa 1o 2 3Haka

MOCJIE 3aIIsATON B IMPOLCHTHOM BBIPAXKCHUMU.
7.5.7. Ilopsinok onpeneaenuss CoR

7.5.7.1 IIpu ucrionb30BaHUU JJIs pacyeTa CIpPaBEAIUBON CTOMMOCTH C YYETOM KPEIUTHOTO
pYcCKa NaHHBIX OAaHKOB WJIM HMHBIX OpPTaHM3alMid YTpaBisiomias KOMIIAHHUS JOJKHA YUYUTHIBATH
CJICTYIOIIINE TTOT0KEHUS:

- Mo/ HEOOECTICUEHHON 3a/I0JDKEHHOCTRIO B 1IeTsix Hactosmero [lopsiaka moHuMaeTcs
32/I0JDKEHHOCTh (DPU3MUECKOT0 JIMIIA 32 WCKIIOYEHHEM 3aJJ0JDKEHHOCTH, O0ECNeYeHHOW 3aJ0rom
JKUJION HEJABMKUMOCTH (UTIOTEKA), TOPYUUTEIICTBOM IOPUIUIESCKUX JIUI] WU IEHHBIMUA OyMaramu,
M0 KOTOPBIM MO>KHO OTIPEJIEIUTh PHIHOYHYIO CTOUMOCTb.

— 3a/I0JDKEHHOCTh, HWMeEIIasicsi B (QoHAE, U 3aJ0JDKEHHOCTh, OllEHHBaeMas
OaHkoM/0aHKaMHM, JTOJKHBI UMETh CXOJIHO€ KPEJIUTHOE KayecTBO M CpoK. Jlyig pa3HOH MO cBOeMy
XapakTepy 3aJI0JDKEHHOCTH JOIMYCKAETCsl HCIOJIb30BAHME JAHHBIX PAa3IMYHBIX OaHKOB (CIHCKOB
0aHKOB).

— MPU HMCIOJIb30BaHUU JAHHBIX 00 OOECIICHEHHOW 3aJ0/HKEHHOCTH Y PaBIISIONIAs
KOMITAaHHSI YYUTHIBAET XapaKTep OOECIEHCHMs] MMEIOIICHCS 3aJ0/HKEHHOCTH, B TOM YHCIIE CPOK
MIPOCPOYKH.

7.5.7.2. Tlokazatemm Cost of Risk (CoR), wmcmonb3yemble JUisi pacdera CHpaBeTHBON
CTOMMOCTH 33[0JKEHHOCTH (PU3HUECKHUX JIUII.

JInst OLIEHKYW CTaHIAPTHBIX aKTUBOB UCMOJIb3yeTcsa 3HaueHne CoR nis craauu 1, 1715 OueHKu
KpeIUTHO-00ECIIEHEHHBIX aKTUBOB UCIONB3yeTcs 3HaueHne CoR mis cragum 2.

Hna uneneit pacuera Cost of Risk B oTHomeHum HeoOecrneueHHBIX NpaB TpeOOBaHUs
K (U3WYECKMM JIMIIAM WCIIONB3YeTCs OTHOIICHHE pe3epBa Toj oOeclieHeHne mopTdens
«IToTpeOuTenbckue KpenuThD» K BaJIOBOM 0alaHCOBOM CTOMMOCTH TaKUX KPEAMTOB, MO JIaHHBIM

KOHCOMIUPOBaHHOM (rHaHCcOBOK oTdeTHOCTH T0 MCDO 6anka [TAO «MTC-6ank» 3a 2024 rox .
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Heoobecneuennasn 3a00151ceHHOCMb u3uuecKux auy,
Cranust KpeIUTHOTO MOPTQEIst 1 2
BanoBasi cTouMOCTb KPEUTOB, MITH. PYO. 202 760 139 24 386 841
Peseps nox obecrieHeHue KpeaAUTOB, MIIH. pyO. 4 426 658 6 053 829
CoR 2,18% 24,82%

JHns nenerr pacuera Cost of Risk B oTHomeHnu npaB TpeOGoBaHHs K (U3HMUECKUM JIHIIAM,
o0ecIeYeHHBIX He MeHee YeM Ha 80% 0T HOMUHAIIBHON CTOMMOCTH 3aJI0JKCHHOCTH, 3aJI0TOM KHJION
HEJBW)KMUMOCTH, WCIIONB3YeTCsS OTHOIICHUE pe3epBa IMOJ OOCCICHEHHE MOPT(hEns HIIOTCUHBIX
KPEAWTOB, K BAJIOBOHM 0aJaHCOBON CTOMMOCTH TaKUX KPEIUTOB, IO JAHHBIM KOHCOJIAIUPOBAHHOM
¢unancoBoit oruetHocTd 10 MCDO 6anka AO «IOM.P®» 3a 2024 rox.

Obecneuennasn 3a0013ceHHOCMb PU3UYECKUX TIUY,
Cragust kpenuTHOTro noprdens 1 2
BanoBas crouMocTh KpeAUTOB, MITH. PYO. 936 113 123 546
Peseps mox obecrieHeHne KpeaAUTOB, MITH. PyO. 5086 3801
CoR 0,54% 3,08%

[Tpu BBIOOpE OaHKa (crivicka OAHKOB) ISl pacyeTa 0OCCIICHEHUS U OTCYTCTBUU U3MCHCHUH B
Ka4ecTBe 3aJJ0JDKEHHOCTH, a TaKxKe TIPOJIOJKCHHUH Ty OJTKAITIT TAHHBIX
0 3aJ0JDKeHHOCTH OaHkoM (OaHkamu) Ympamisiomas KOMIIAHHWS HE HMMEET IpaBa H3MEHSTH

BBIOpaHHBIN OaHK (CMTUCOK OaHKOB) B TeueHue 1 (ogHOro) roaa.

7.5.8. MeToa yyera KpPeAMTHBIX PHCKOB NyTeM OUEHKH CIpaBelIMBON CTOMMOCTH
10 0TYeTy OLEHIIHUKA 10 COCTOSIHMIO HA 1aTy He paHee BOSHMKHOBEHHS COOBITHSI, BelyLIero
K 00ecLieHeHUI0

7.5.8.1. [IpuMeHeHne oOTyeTa OLEHINMKA U LEJIEH OINPEACNICHUs CIPABEIINBON
CTOMMOCTH C Y4eTOM OOECIIEHEHHsI BO3MOXKHO JUIsl BCEX aKTHBOB, yKazaHHBIX [Tpunoxennn Ne 7.1
k HactosmuM [IpaBunam CUA, a Taxxe 1Jis MPOCPOUCHHON JeOMTOPCKON 3a10KEHHOCTH.

7.5.8.2. B cnyuae, ecau B mepuos NpUMEHEHHUS OTYETa OLEHIIMKA /ISl ONpe/ieTeHHs
CIPaBeJIMBOM CTOMMOCTH BO3HUKAaeT (BbIABIsSIETCS) coOObITHE, Beayliee K OOEClEHEHUIO,
TO HEOOXOJUMO OCYIIECTBUTH BHEIUIAHOBYIO OLIEHKY aKTHBA OIEHITUKOM B MAaKCHMAaJIbHO KOPOTKHE
CPOKH C JJaThl BBIBJICHUS IPU3HAKOB o0eciieHeHusl. J{aTa, o COCTOSHUIO Ha KOTOPYIO ONpeenseTcs
HOBasl OIIEHKa, HE JI0JKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIEro K 00ECIEHEHHIO.
C nmaThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOSCIICHEHUIO U JI0 JIaThl TPUMEHEHHSI HOBOTO OTYETa
OILICHIIMKA, YTpaBJsAIONIas KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IMOCIEAHIOI HW3BECTHYIO
CIpPaBEIUIMBYI0  CTOMMOCTb,  ONpEAENEHHYI0 IO  OTYEeTy  OLEHIIMKA, COCTABJIEHHOMY
70 BO3HHUKHOBEHHUSI TAKOTO COOBITHS, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKH CIpPaBEITUBOU

CTOUMOCTH, YKa3aHHBIX B HACTOAICM IIPHUIIOKCHHU.
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[Tpunoxxenue 1
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

Chucox HCTOYHHUKOB, UCITOJb3YEMBIX JI OHCHKHU KPECAUTHOI'0 PUCKa

. B oTHOIICHNM HOPUINYICCKUX JIUI]

ynonHoMo4deHHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;
Mockogsckast bupxa https://www.moex.com/;

caiit LlearpasibHoro banka Poccuiickoit @eneparuu https:// www.cbr.ru/;

KapToTeka apouTpaxkubix aen https://kad.arbitr.ru;

eIMHBIN (heaepanbHBIN peecTp cBeleHuid 0 6ankpoTcTBe https://bankrot.fedresurs.ru;

eAWHBIN (henepatbHBIA peecTp CBEACHHM O (DaKTax ACSITEIbHOCTH FOPUIUICCKIX JIHII

https://fedresurs.ru;

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

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

OQUIMATBbHBIN CaliT KOHTPAreHTa/SMUTEHTA/KPEIUTHOW OpraHU3aluy;

-CEpBHUC TPEIOCTABJICHUSI Oyxrajirepckod (TomoBoif) oTdetHoctd Poccrata -

http://www.gks.ru/accounting_report;

- TOCyJapCTBEHHBIM HMH(OPMALMOHHBI pecypc Oyxranrepckoil (puHaHCOBOIN)

otueTtHOCTH: https://bo.nalog.ru/;

2

JOKYMCHTBI, IIOJTYYCHHBIC OT anaBn;Homeﬁ KOMIIaHHWH.

. B oTHOmIEHNN du3HUEeCcKUX JUIT

KapToTeka apOuTpakHbIx Aen https://kad.arbitr.ru
eauHbIN (eaepanbHbIi peecTp cBeaeHui o 6ankpoTcTBe https://bankrot.fedresurs.ru
uznanne «Kommepcanr» - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, IOJIyYEHHbIE Y TPaBIISIONIECH KOMITAHUEH


http://www.gks.ru/accounting_report
https://bankruptcy.kommersant.ru/

Choucoxk 0aHKOB,
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[Tpunoxxenue 2

K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

Cnucku 0aHKOB

JaHHBIC 110 CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIIOJb30BATLCA

JUISL OIIPE/IEIIEHNsI CIIPABEUIMBOM CTOMMOCTH HEOOECIICUCHHOM 3aJ0KEHHOCTH (PU3UUECKHX JIUIL:

Coucok 0aHKOB,

AO «TbaHky,

AO «bank Pycckuit Ctannapt»,
ITAO «CoBKOMOaHKY,

AO «Kb «JIOKO-bauky,

AO «OTII 6anky,

00O Kb «Peneccanc Kpenur»,
ITAO «MTC-6auK»,

AO «Kpenut EBpona bank»,

JUISL  OIIpENEJeHMs] CIPABEUIMBOM CTOMMOCTH TIO

38/I0JDKEHHOCTH (PU3UYECKUX JTHIIL;

I[TAO «Co6epbanky,
bauk BTB (ITAO),

AQO «PaiiddaiizenoanK»,
bauk I'TIb (AO),

AO «bauk IOM.P®y.

JaHHBIC 110 CTOMMOCTHM PHCKa KOTOPBIX MOTYT HCIIOJb30BATHCA

00€ECIICUEHHOM 3aJI0rOM  HEABUKUMOCTHU
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[Tpunoxxenue 3
K [TopsiaiKy KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

OnpeneneHue COOTBETCTBHS YPOBHIO PElTHHIA Yepe3 KPeIUTHBI crpe 00 auranuii

ITopsnok onpenenenyss COOTBETCTBYS YPOBHIO PEUTHHIA HA ATy OLICHKHU:

e OmnpenensieTcs AOXOAHOCTh K IOTAIICHUIO MO OOJMranusM JaHHOW OpPraHU3alld CPOKOM
oonee 1 (ogHOro) roma u MeHee 3 (Tpex) jer. [Ipu oTcyTcTBUM 0OIUTANIUii CO CPOKOM MEHEE
3 (Tpex) JIeT MOXHO UCIOJIb30BaTh CIP3]] C MHIEKCAMH COOTBETCTBYIONIECH cpouHoCcTH. [Ipu
HaJU4YUKU OOJIMTanuii CO CPOKOM IOTallleHus TOJIbKO MeHee | (0aHOro) rojaa ajis pacuera
KPEAUTHOTIO CIIP3/ia MOT'YT UCIIOJIb30BaThCs OOIMIalluy IPYTMX SMUTEHTOB (KaK MUHUMYM 3-
X), MMEIOLIIX KaK Onu3kue

110 CPOKY U JIOXOJHOCTHU OOJIMTALNH, TaK U OOJUTaIluH co cpokoM 1-3 roxa.

2. OnpenensieTcst, JOXOAHOCTH KaKOTO U3 MH/IEKCOB MOJy4Y€HHAas JOXOJHOCTh [0 00JUraiuu
HanboJiee COOTBETCTBYET, B KAUECTBE MEphl OJM30CTH HCHOJIB3YETCS CPETHHA KPETUTHBIA CIIPAIT
oOnuranuit ¢ G-curve B CPaBHEHUHU C KPEIUTHBIM CIP3J0M YKa3aHHBIX HUKE UHJIEKCOB. KpenuTHbIi
CIP3J] PaCCUMTHIBACTCS KaK pa3HULA MEXKIY JOXOJHOCTHbIO K IOTALIEHUIO OOJIMrali Ha CpPOK
ee MoauduuupoBaHHON mopauuu U G-curve Ha 3TOT CPoK. B yKa3aHHBIX LEISX MCHOJIB3YIOTCS
CJIETyIOIINE UHICKCHI:

- WNunexc Mocbupxu kopnopaTuBHBIX obnuranuil (qropauust 1-3 roga, peMTHHTr 1o
HaIMOHAILHON perTHHroBOo# mKkane =AAA(RU))

Tuxep — RUCBTR3A3YNS

Ormmcanne unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HaueHwuit — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

— HWuapexc Mocbupxku koprnopatuBHbIX obOmuranuit (mropamust 1-3 roma, A-(RU) <
PEUTHHT TI0 HAIIMOHATLHOU peUTHHroBO# mKane < AA+(RU));
Tuxep — RUCBTRA2A3Y
Ormmcanne uHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

— HWunexc Mocbupsxu kopriopaTuBHBIX oOmuraruii (aroparmus 6onee 0,5 roga, BB+(RU)
< PEUTHHT 1O HaIlMOHAIbHOM pedTuHroBoi mKkane < BBB+(RU));
Tuxep - RUCBTR2B3B
Omnucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxwus 3HaueHuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Tlo cnenyromeit Tabnuie oOmMpenenseTcs, Kakoi ypOBEHb pEHTHHTa HCIOJb30BaTh

IIPU ONPEJEICHUN BEPOATHOCTH JiedoiTa:


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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Hamnonanbnas mkana nisa Poccuiickoi .
PeliTuHroBasi rpynmna
Denepanun

AO «3kcnept PA»

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+
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[Tpunoxenue 4
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

BepositHocTu nedoara aas opranuzanuii MCh

st poceniicknx komnanuii CreneHb PD
pHCKa
Huzkwii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paszbuenue no orpacisam (OKB3/) nns poccuiickux komnanuit MCB.

Huskuii puck

5 oOprua yris

6 JloOb14ya chIpoil HEPTH M TPUPOJTHOTO rasza

7 JoOblua METAJUTMYECKUX PY ]I

12 ITpou3BoACTBO TaOAYHBIX U3AEIUN

18 JlesarenpHOCTH IONMUTpaduyeckas ¥ KOMUPOBaHUE HOCUTENEH nHpOopMau

21 HpOI/I3BO,I[CTBO JICKAPCTBCHHBIX CPEACTB W MATCPHAIIOB, IIPUMCHACMBIX

B MCAUIIMHCKHUX LCIIAX

26 ITpon3BOACTBO KOMITBIOTEPOB, MNEKTPOHHBIX U ONTHYECKUX U3AEIUN
33 PeMOHT U MOHTa)X MalllMH U 000PYJOBaHUS
36 3abop, ouncTKa U pacrpeieleHne BObl

39 Hpe,I[OCTaBJ'IeHI/IC yciayr B o0actu JUKBUOALMN IIOCIEACTBUI 3aI’p$I3HeHI/II71

" IpOYUX yCJIYT, CBA3aHHBIX C YIAJICHUEM OTXOJ0B

50 JleATenbHOCTh BOJAHOIO TPAHCIIOPTA

58 JlesTenbHOCTh U3AaTEIbCKAS

60 [lesTenbHOCTH B 007aCTH TEJIEBU3MOHHOTO U paInOBEIIaHHS
61 JlesTrenbHOCTD B cepe TeNCKOMMYHHUKAIIUN

62 Pa3pa60TKa KOMIIBIOTCPHOT'O MPOrpaMMHOI0 06GCH6‘-ICHI/ISI, KOHCYJIbTAIUOHHBIC

yCIYTH B JAaHHOHM 00JIaCTH U IpyTHe COMYTCTBYIONIUE YCIYyTH

63 JlesTenbHOCTH B 007acTH HH(POPMAITMOHHBIX TEXHOJIOTUI
74 [lestenbHOCTH NpoeccHoHalbHAs HayyHasi U TEXHUYECKas mpoyast
80 JlesaTenbHOCTD MO0 00eCTIeYeHHIO 0€301TaCHOCTH U IPOBEICHUIO PacCiieIOBAaHHM

84 I[C}ITCJ'IBHOCTB OpTaHOB roCyAapCTBCHHOI'O YIIPABJICHUS 110 00eCcneYeHUI0 BOCHHOM

0€3011aCHOCTH, 0053aTEILHOMY COIIHAILHOMY 00ECTICUCHHIO

86 JlesaTrenbHOCTD B 00JIACTH 3/paBOOXPAHEHUS
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87 JlesTeNnbHOCTH IO YXOIy ¢ 00ecIeYeHNUEeM MPOKUBAHUS

90 JlesTenbHOCTh TBOpYECKAs, JACATEIBHOCTh B 00JIACTH MCKYCCTBA M OpPTaHU3AINH

91 JlesiTenbHOCTh OMOIMOTEK, APXUBOB, My3€€B U IMPOUYUX OOBEKTOB KYJIBTYPHI

92 JlearenbHOCTh 110 OpPraHMU3AalMM U INPOBEICHUIO a3apTHBIX UIP U 3aKJIIOUEHUIO

nap, 0 OpraHu3aluy 1 IPOBEICHUIO JOTEpen

yCIIyT

94 JlessTenbHOCTH OOLIECTBEHHBIX OpraHU3alui
97 J1esTenbHOCTh JOMAIIHUX XO3S5IMCTB C HAEMHBIMU paOOTHUKAMU

1 PaCTCHI/IeBOI[CTBO N J)KUBOTHOBOJICTBO, OXO0Ta U MPCAOCTABJICHUC COOTBCTCTBYIOIINX

14 I1pou3BOACTBO OJEHKIbI

19 IIpon3BOACTBO KOKCA U HEPTEMPOLYKTOB

20 [Tpon3BOACTBO XMMHUYECKUX BEIIECTB M XUMUUECKUX MMPOJTYKTOB
22 [1poun3BOJCTBO PE3NHOBBIX U MJIACTMACCOBBIX MU3JIEITUN

25 Ilpou3BOACTBO  TOTOBBIX  METAUIMYECKMX  H3JEIMM, KpoMe  MalluH

1 000pyTOBaHUs

28 ITpon3BOACTBO MalIMH U 000PYAOBAHUS, HE BKIOUEHHBIX B JPYrHe IPyIIUPOBKU
29 I1pou3BOACTBO aBTOTPAHCIOPTHBIX CPECTB, IPULIETIOB U MOJYIPULIEIIOB

30 IIpon3BoACTBO MPOYMX TPAHCIIOPTHBIX CPEJICTB U 000PYI0BAHUS

32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AETUI

35 OOecneueHue 3IEKTPUUYECKONW IHEpPruei, ra3oM M MapoM; KOHJIUIMOHHPOBAHUE

Bo3nyxa 38 Coop, 00paboTKa M YTUITU3AILMS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILECTBOM

72 Hay4Hble UCCII€OBaHUS U Pa3pabOTKH

73 JleaTenbHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPBI PhIHKA
75 JlesaTenbHOCTh BETEpUHAPHAs

81 JlesTenbHOCTH MO O0CITYKUBAHUIO 3JaHUIN U TEPPUTOPHUIL

&2 JesTenbHOCTD aIMAHUCTPATUBHO-XO3SIICTBEHHAS, BCIIOMoOTrarejbHas

JeSTeNIbHOCTD 10 00ecreueHn 0 QyHKIMOHUPOBAHUS OpraHu3aluu

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOJSICHUS M XO3SMCTBEHHO-

OBITOBOTO HA3HAYCHUSA

96 JlesTenbHOCTH MO MPENOCTABIECHUIO MPOYUX TEPCOHAIBHBIX YCIYT
Cpennuii puck

13 TIpon3BOACTBO TEKCTUIIBHBIX U3ACIIHI

24 TIpou3BOJICTBO METAJUTYPrUYECKOE

27 IIpon3BOJCTBO AJIEKTPHUUECKOTO 000PYI0BaHUS

42 CTpoUTENbCTBO MHKEHEPHBIX COOPYKEHUI
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— 45 ToproBisg onToBas M PO3HUYHAs  aBTOTPAHCIIOPTHBIMH  CPEICTBaAMHU
Y MOTOLIMKJIAMH U UX PEMOHT

— 46 Toprosus onroBasi, KpOMe ONTOBOW TOPrOBJIM aBTOTPAHCIIOPTHBIMHU CPEACTBAMMU
Y MOTOILIMKJIAMH

— 52 Ckiafickoe X035IICTBO U BCIIOMOI'aTeIbHask TPAHCIOPTHAS 1E€ATEIbHOCTh

— 59 IIpou3BoacTBO KUHO(DHUIBMOB, BHICO(DUIBMOB M TEIEBU3UOHHBIX IPOrPaMM,
W3JaHuE 3BYKO3aIlUCEN U HOT

— 69 [JlearenbHOCTH B 007aCTH MpaBa v OyXraJTepCcKOro y4era

— 71 JledarenbHOCTb B 00JacTH apXUTEKTYpPhl M  HHKEHEPHO-TEXHUYECKOTO
IIPOEKTUPOBAHUS; TEXHUUECKUX UCITIBITAHUM, UCCIIEJOBAaHUM U aHAINU3a

— 79 JledarenbHOCTh  TYpPUCTUYECKMX  AreHTCTB M NIPOYMX  OpraHu3alui,
IPEOCTABISIONINX YCIYTH B cepe Typu3Ma

- 88 IlpenocraBieHue colMaIbHBIX YCIyT 0€3 o0ecrieueHus: IpOoKUBaAHU

- Bricokuii puck

- 10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB

- 17 IIpousBoacTBo Oymaru U OyMasKHBIX H3/IETHIA

— 23 [Ipou3BoJCTBO NMpoUei HEMETAIUIMUECKON MUHEPAIIbHON IPOAYKLIUU

- 31 IlpousBoacTBo mebenu

- 37 Coop u 06paboTKa CTOUYHBIX BOJI

— 43 Pabotbl cTpoUTEIbHBIE CHIEIMATTU3UPOBAHHbBIE

— 47 ToproBias pO3HMYHAs, KPOME TOPTOBIM AaBTOTPAHCIIOPTHBIMHU CpEICTBAMHU
Y MOTOIIMKJIAMU

- 49 JlessTenbHOCTh CYyXOMYTHOTO U TPYOOIIPOBOIHOTO TPaHCIIOPTA

- 55 JlesaTenbHOCTH 1O IPENOCTABICHUIO MECT JIJI1 BPEMEHHOTO ITPOKUBAHUS

- 56 JleaTenbHOCTh IO MPEIOCTABIEHUIO TPOYKTOB MUTAHUS U HAITUTKOB

- 77 ApeHna v JIM3UHT

- 93 JlesaTenbHOCTD B 00J1aCTH CHIOPTA, OT/ABIXA U PAa3BICUECHUN

— 2 JIecoBOCTBO M J1€CO3arOTOBKH

- 3 Pr160110BCTBO ¥ PHIOOBOICTBO

- 8 JloObI4a mpoYnx MOJIE3HBIX UCKOITAEMBIX

- 9 IlpenocraBieHue ycayr B 00J1acT JOOBIYH MOJE3HBIX HCKOTTAEMBbIX

- 11 IIpon3BOACTBO HATUTKOB

— 15 TIpon3BOACTBO KOKHU U U3ACIIHI U3 KOKHU

- 16 O6paboTka ApeBeCHHBI U MPOU3BOACTBO U3JEIUN U3 JAepeBa U MPOOKH, KpOMe
MebOenu, MPOU3BOACTBO U3JEIUNA U3 COJIOMKH U MaTepUaIOB AJis IJIETEHUS

- 41 CTpouTENnbCTBO 3/1TaHUN

- 51 JearenbHOCTh BO3AYIIHOTO M KOCMHUYECKOI0 TPAHCIOPTA

- 53 JleatenbHOCTh MMOYTOBOM CBSI3U U KyPbEPCKasl NS TEILHOCTD
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- 64 JleATeNbHOCTh 1O NPEAOCTABICHUIO (UHAHCOBBIX YCIYT, KpOME YCIyT

o CTPaxoBaHUIO U ICHCUOHHOMY 00€eCcIeUCHUIO

— 65  CrpaxoBaHue, I€pecTpaxOBaHUE,

JACATCIIBHOCTD HEroCy4apCTBCHHBIX

MIEHCUOHHBIX (DOH/IOB, KPOME 0053aTEITLHOTO COIUAIBHOTO 00eCTICUeHUsI

— 66 JlesTenbHOCTH BCIIOMOTaTenbHas B cpepe GrHAHCOBBIX YCIIYT U CTPaxOBaHUs

- 70 JlesTenbHOCTh TOJIOBHBIX 0()MCOB; KOHCYJIBTHPOBAHKE MO BOIPOCAM YIIPABICHHS

- 78 JlesTenbHOCTh 1O TPYJAO0YCTPOMCTBY U MOA00PY MepcoHania

J1J1s1 HHOCTPAHHBIX KOMIAHMIi (0TpacJib)

PD (3HaueHue B J0JI5X)

CTpouTeIhCTBO 3IaHUH 0,1503
Cxilanckoe  XO3SIMCTBO W BCIIOMOTaTeNbHAs 0,1049
TPaHCIOPTHAS JESITEIHHOCTD

WHBecTULINY U yTIpaBIIEHHE HEABMKUMOCTHIO 0,0877
CrenmaM3upoOBaHHbIC CTPOUTEIIbHBIEC PA0OTHI 0,0762
[Ipon3BOACTBO METAUIMYECKUX H3JICIUH, KpoMe 0,0615
MaIlliH ¥ 000py10BaHHSI

[IpenocraBienne NpoYUX CEPBUCHBIX yCIYT 0,078
Po3auvnas Topro,is 0,0659
JlesITenbHOCTh IO TPEJOCTABICHUIO IPOJIYKTOB 0,0823
MUTAHUS U HAITUTKOB

IIpon3BOACTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BoCTBO MaIIMH ¥ 000PYIOBAHHS 0,0671
ITpouee (cpenfraee 3HaueHue) 0,0904




Taﬁ.Jmua 1. CooTBeTCTBHE IIKAJ peﬁTHHFOB Pa3JIHYHBIX peﬁTHHFOBbIX ar¢HTCTB.
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IIpunoxenue 5

K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

AKPA (AO)

AO
«IKcnepT
PA»

000
«HKP»

000
«HPA»

Moody's

S&P

Fitch

HanuonajapHas mKaJja ajisa

Poccuiickoii @enepanuu

MexayHapoaHas HIKaJia

’)A‘AA(RU UAAA AMAIL L AL s BBB- BBB-
AA+(RU) rUAA+, AA+.1U, AA+rul,
+ o+
JAARU) | ruAA AA.r, AA|rul, Bal BB BB
AA- AA-.1u, AA-|rul,
(RU), :32’3‘ ! A+ru, A+rul, Ba2 BB BB
A+(RU)
A(RU), Auru, A- Alrul,
A-(RU) ruA, ruA U A-lrul Ba3 BB BB
BBB+(R BBB+.r BBB+|r
+

v), :zggg ’ u, u, B1 B+ B+
BBB(RU) BBB.ru BBB|ru|
BBB- BBB- BBB-
(RU), :322?" u, Irul, B2 B B
BB+(RU) BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBIru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C|[CCC-C
B+(RU), (UB+ B+.ru, B+|rul,
B(RU), B, B B.ru, B- Bjrul, B- Ca-C CCcC-c|cce-c
B-(RU) ’ Tu |ru|
CCC(RU) | ruccc CCC.ru CCClry| Ca-C ccc-c|cecc-c

CCarumn CClru| n
CC(RU) uCC u HIDKE HIDKE
1 HUXKEC

HIKe (He (e (He

(e e KTHOta KTHONa Ca-C CCC-C|ccc-C
BKJIXO4asd q D) q D|ru|)
D(RU)) ub)
D(RU) rub D Diru D D D
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[Tpunoxenue 6
K [TopsiaiKy KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

IIpuMepHbIH cNUCOK Ha3BaHMil Ta0JIMII, MY0JIMKYeMbIX PeTHHIOBBIMU areHTCTBAMU,
JJI MCIOJIL30BAHNUS NPU pacueTax BepositHocTeil a1edoara (PD) u ypoBHsi noTepb npu
negoare (LGD)

- Default, Transition, and Recovery (wiau aHaJOrMYHBIA OTYET PEUTHHTOBOIO
areHTCTBa, B Cllyyac M3MCHEHHs HauMeHoBaHus) - Average One-Year Transition Rates For Global
Corporates By Rating Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study
(MM aHAJIOTHYHBIN OTYET PSUTUHIOBOTO areHTCTBA, B Clly4ae M3MEHCHHsI HAMMEHOBaHUs) - Average
one-year alphanumeric rating migration rates;

- Transition and Default Studies (wu aHanOrMyYHBIN OTYET PEHTHHIOBOIO areHTCTBA,
B cilyuae u3MeHeHus: HaumeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

JInst KpyHHBIX KOHTPAareHToB (BbIpydka Ooisiee 4 mipa pyO. B TOj) MPUMEHSETCS CPEIHSS
BEpOATHOCTH Jedonta s Speculative Grade ot arenrctea Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uiau aHaJOTHYHBIH OTYET PEHTHHIOBOTO
areHTCTBA, B ClTyvae M3MEHEHUs HanMeHoBaHus) - Annual issuer-weighted corporate default rates by
alphanumeric rating.

LGD 1npu UCHONB30BAaHWU PEUTHHTOB MEXKIYHAPOJHBIX PEUTHHTOBBIX areHTCTB
u ucnojip3oBanuu Moody’s speculative grade - craBka Bo3MerieHus 3a rox g0 jaedonra: Annual
default study: Annual Global Corporate Default And Rating Transition Study: Average senior
unsecured bond recovery rates by year prior to default.

Hcropuueckue nanHbie 00 YpoBHSX AedonTa Mo peHTHHTOBBIM KaTErOpUsSM MPUMEHIEMBIX
PEUTHHTOBBIX MIKaNl (WJIM aHAJOTMYHOE Ha3BaHWe ordeta OJkcrnept PA) — rtabnuma ypoBHei
(dacToTsl) nedoiTa Mo PEUTHHTOBBIM KaTErOPUSIM HAIIMOHATHFHOM POCCUMCKON PEHTHHTOBOM IITKAJIBI
ATEHTCTBa JUIi BCeX OOBEKTOB PEHTHHTA, KPOME CTPYKTYPHBIX OONHMTanmuii ¥ WHCTPYMEHTOB

CTPYKTYpHUPOBAHHOTO (DMHAHCUPOBAHUS.
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IIpunoxxenune 7
K [lopsiiky KOppEeKTHPOBKH CTOUMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

OmnepannoHHast 1e0MTOPCKas 3a10JDKEHHOCTh — JEOUTOPCKast 3310JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAsl B XOJ€ HOPMAJIBHOTO ONEPAIMOHHOTO IMKIJIA, KOTOpas OyAeT moramieHa B TeYCHUE
CpOKa, YCTaHOBJICHHOTO B HacTosmux [IpaBuiiax.

JlonmycTUMBIE CPOKH TPOCPOYKH, YCTAHOBJCHHBIE JUIsI OINEPALlMOHHON JeOUTOPCKOM
3aJ10JDKEHHOCTH, HE TOJHKHBI IPUBOIUTH K IPU3HAHUIO O€3HAICKHOH K IMOTyYSHHIO 330JDKEHHOCTH,
a TaKkXKe K 00eCLEHEHHIO 3a7J0JDKEHHOCTH. Takas 3a/10JDKeHHOCTh OyIeT peali30BaHa YIpaBIsIoien
KOMIIAaHUEH B IOJIHOM O0BEME B CpPOKH, YKJIAJIbIBAIOLIMECS B HOPMaJbHYIO PBIHOYHYIO (MU
BHYTPECHHIOIO) MPAKTUKY B3aUMOJEHCTBHSA C KOHKPETHBIM BUIOM JEOMTOPCKOHM 3aJ0JKEHHOCTH.
VYCTaHOBIIEHHBIE CPOKM IPOCPOYKM W UCIOJHEHHUS 0053aTelNbCTB HE JOJDKHBI IPEBBIIIATH
peKoMeHyeMBIX CpOKOB B HacTosAlux [IpaBunax onpenenenuss CHA, ecnu HHOE HE MTOATBEPHKIECHO
BHYTPEHHEHN CTaTUCTUKOMN YNPABIIAIOLICH KOMIIAHUU.

[Ipusnanue neOUTOPCKON 3a0JKEHHOCTH OINEPAIMOHHONW OCYIIECTBISETCS HAa OCHOBAaHUU
YCIIOBHH TOTANICHUS U JOITyCTUMBIX CPOKOB MPOCPOYKH MCIIOIHEHUS 0053aTeNIbCTB KOHTPAreHTOB,
YCTAHOBJICHHBIX MO0 KaXJIOMy BHIY JeOMTOPCKOW 3aJ0JDKEHHOCTH B COOTBETCTBYIOIIMX
npuiokeHusx Hactosuwmx IIpaBun ompenenenuss CUA. OtcyTcTBHE yKa3aHUS Ha BO3MOXKHOCTh
NpU3HAHUS 1eOMTOPCKON 3aJI0JIKEHHOCTH OINEpallMOHHOW 03HAYAeT, YTO Takas 3a/0JKEHHOCTh He
MOJKET ObITh KBATU(PUIIMPOBAHA, KaK ONEpal[iOHHAs.

JleOutopckasi 3a10JKEHHOCTh, MO KOTOPOM BBISBIEH OJUH WJIM HECKOJIBKO IMPHU3HAKOB
oOecuieHeHus, yka3aHHbIX B [Ipunoxenun Ne 7.5, kpome TOMyCTUMOM MPOCPOUKU 00SI3aTENILCTB B
paMKax OIepalMoOHHOr0 LIUKJIA, HE MOXKET OBITh PU3HAHA ONIEPALIMOHHOM.

JleOuTopckast 3aJOJKEHHOCTh C TIOBBIIIIEHHBIM YPOBHEM pUCKa HEBO3BpAaTa HE MOXKET OBbITh
IpU3HaHa ONEPALMOHHOM (HAlpUMep, €CIU Yy KOHTpareHTa OTCYTCTBYIOT MCTOYHHMKHU MOTAIIEHUS
TaKOU 3aJ0JIKEHHOCTH ).

VYnopasnsomas KOMIaHHUs JOJKHA MPOBOAWTH aHAIW3 YPOBHSA pHUCKA MO JOeOUTOPCKOU
3aJI0JDKEHHOCTH, KOTOpas paHee Oblla TPU3HAHA OINEpPAllMOHHOW, W 1O HWHOW J1eOUTOPCKOM
3aJI0J>KEHHOCTH, TPU3HAHNE KOTOPOU OCYIIECTBIISIECTCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCA:

. Ha Kaxayto aaty onpenenenns CHA, ycranoiennyto [Ipasuiamu onpenenenus CHA
[MN®;

. IpU NEPBOHAYAIBHOM IPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;

J Ha MOMEHT Iepexojia 1e0UTOPCKOM 3a/10JKEHHOCTH U3 CTaTyca «ONepalioOHHOW» B

CTaTyC «IIPOCPOYECHHOW.
Jns uenel mpoBeNEHMS aHalKW3a, YOpaBiAolias KOMIIAHMS JOJDKHA HCIOJIb30BaTh
000CHOBaHHYI0O M TIOJATBEPXKAAeMYyH0 WH(OpMaIWIo, JTOCTYMHYIO €i 0e3 upe3MepHBIX 3aTpar H

YCUITUM.
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B npouecce ananusa Ypasiromas KOMIIAHUS ONPEACIISIET:

J BO3MOXXHOCTh ~ KBaJH(UKAIUKW  JEOUTOPCKOW  3a0JDKEHHOCTH B KaudecTBe
OIIEpAllMOHHOM, IPU3HAHUE KOTOPOM OCYIIECTBIISETCSI BIIEPBBIE;

J HEOO0XOIMMOCTh U3MEHEHUS MOAX0/1a K YUeTy JeOUTOPCKON 3a0JDKEHHOCTH, paHee
IIPU3HAHHON OIEPALMOHHOM.

Bonee moapo6HO mHPOpMAIUSA O KpUTEPUSX KBATH(PHUKALUK PA3HBIX BUIOB JAEOMTOPCKOM
3a/10JDKEHHOCTU KaK ONEpallMOHHONW PACCMOTPEHA B COOTBETCTBYIOLIUX NMPHIIOKEHUSIX HACTOSALINX
ITpaBui onpenenenus CHA.

B Teuenne Bcero cpoka KBaTU(pHUKAIMU ASOUTOPCKON 3a0KEHHOCTH, KaK ONepariiOHHOMH,
€e CIpaBeIIMBasi CTOMMOCTb ONPEIENAECTCSs B HOMMHAJIbHOW BEJIIMYMHE Ha JATy ONpEesICHUs

CHpaBeHHHBOﬁ CTOUMOCTH B CJIydaC OTCYTCTBHA MHBIX IIPU3HAKOB O6€CHCHCHI/I${.
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