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1. TepMuHbI U onIpe/ieIeHUs
donj — naeBoi MHBECTUIIMOHHBIN (hOHI, YKa3aHHBIN B HacTosmux [IpaBuax.

Ynpapasilomasi KOMNAHMSI - OpraHu3alMs, CO3/JaHHas B  COOTBETCTBUU C
3aKOHOJIaTeILCTBOM Poccuiickoli ®enepanui W HWMEIOIIAs JIMIICH3UIO HAa OCYIIECTBJICHHE
JIEATEILHOCTH 10 YIPABICHUI0 HWHBECTULIMOHHBIMH (OHJAMH, I1a€BBIMH HWHBECTHIIMOHHBIMH
dboHIAMHU ¥ HEroCyJAapCTBEHHBIMH NIEHCHOHHBIMH (DOHAAMH. YTIPABIISIONIAs KOMITAHUS JACHCTBYET

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

IIpaBuia 10BepUTEILHOTO YNIPABJIEHHS NMAaeBbIM HWHBECTHIHOHHBIM (oHI0oM (nanee —

[MpaBuia Y ITHU®) — ycaoBus A0roBopa J0BEPUTEILHOTO yiipaBicHuss POHIOM.

HNHBecTHIIMOHHDIN Al — UMEHHAas OCHHasA 6yMara, YAOCTOBEPAOIIasA JOJI0 BJIIAACHUA I1ast
B IIpaBC COOCTBEHHOCTH Ha HMYHIECTBO, COCTABJIAIOIICC cDOH,Z[, mpaBo Tpe6OBaTB oT praBJ’IHI-OH_Ieﬁ
KOMITAHWH HAUJICKAIIETO AOBCPUTCIBHOI'O YIIPABJIICHUC CDOHI[OM, IIpaBO HaA IMOJIYYCHHC HGHGH(HOﬁ
KOMIICHCAlMU IIpU IIPEKpalICHUHU O0roBOpa AJOBCPHUTCIBHOI'O YIIPABJICHUSA doHIOM CO BCceMU

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

AKTHBBI — JACHCKHBIC CPCACTBA, LCHHLIC 6YMaFI/I W/UId HUHOE HMYHIIECTBO, BKJIHO4Yas

HMYIICCTBCHHBIC IIpaBa.

CrouMocTh 4HCTBIX akTHBOB (mamee — CYA) - BenuumHa, onpejaenseMast
B COOTBETCTBHH C 3aKOHOAATENHCTBOM Poccuiickoii denepannn, Kak pa3HHUIIA MEXKIY CTOUMOCTHIO
akTuBOB DOH/Ia U BEMUYHHON 005I13aTENbCTB, MOANEKANTUX UCTIOTHEHUIO 32 CYET YKa3aHHBIX aKTUBOB

(manee — OGs3aTenscTBA), HAa MOMEHT onpezaeneHus CUA donna.

IIpaBuia onpenenenuss CHA (nanee — IlpaBuiia) — BHyTpeHHMI JOKYMEHT YIIpaBistomien
komnanuu PoHJIa, perIaMeHTUPYIOIINN TOPSAA0K U CpokH onpeneneHuss CHA, B ToM ymciie MOpsiioK
pacueta cpennerogoBoii CHA ®oHpa, onpeeneHus pacieTHON CTOMMOCTH MHBECTULIMOHHOIO Tast
®donpa, NOPAAOK OMPENEICHUS CTOMMOCTH UMYILECTBA, EPEJAHHOIO B OILIATy MHBECTULIMOHHBIX

1acB.

MC®O —  MCKIAYHApPOIAHBIC CTaHapThI (I)HHaHCOBOﬁ 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 Gup:ka — HHOCTpaHHas (hOHI0Bast OHpKa.



Hao0.sronaemas u 1octynHasi Oup:xkeBasi IJI0IIAAKA — TOProBasi TUIOMIAJKA POCCUNUCKON U
(W) MHOCTPAHHOM OMpiKH, 3aKperuieHHas B Hacrosmux [IpaBmiax, Kk KOTOpoil y YmpaBisromen
KOMIIAaHUM €CTh JIOCTYI, KaK HaMpsAMy0, TaK W 4epe3 (PUHAHCOBBIX NMOCPEIHHUKOB, U Ha KOTOPOM
VYpapisonasi KOMIaHusg UMEET BO3MOXKHOCTh PAaCcHoOpsKaThCAd 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.

OCHOBHOIi PBIHOK — PBIHOK (M3 YKMCIIa aKTUBHBIX) C HAMOOJBIIUM JUISI COOTBETCTBYIOILIETO

aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

AHaJIOTHYHAs1 o0juraums — oOiuranusi, OTHOCALIASICS K TOMY JK€ CErMEHTY,

YTO U OlleHHWBaeMas Oymara.

JloxoaHocTh K morameHu0 — d(dexkTuBHas CTaBKa JOXOJHOCTH, pPacCUMTaHHAsS

K IIOralliIiCHUIO.

IMoramenune — Ommxaifmee nocpoyHoe (Hampumep, odepra) morameHue (He YaCTHIHOE)
o0JIuranyy WM MorameHne oOJIMrauy B CIydae, €Cy JJOCPOYHOE MOoTralleHne He MPeIyCMOTPEHO

SMHUCCUOHHBIMHU JOKYMCHTAaMHU.

O0beKT ApC€HAbI - AaKTHUB, IpaBO Ha MCIIOJIB30BAHUC KOTOPOIO OBLIO mpeaoCTaBJICHO

apeHIaTopy apeH/101aTesIeM.

KoHTpareHT — MO, HENOCPEICTBEHHO CBSA3aHHOE C AKTHMBOM, BXOJAIIMM 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.

KpeautHblii pHCK — pPHUCK BO3HUKHOBEHHUS IIOTE€Ph B pe3yibTaTe€ HEUCIOIHEHUS
KOHTPAareHTOM 00£3aTeNbCTB, a TAK)KE B Pe3ysIbTaTe U3MEHEHUS OLIEHKH KPEeIUTOCIOCOOHOCTU

(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 ypoBHsS moTeph B Cliydae HACTYIICHHS aedoTa.
PaccuuTtrpiBaercs ¢ YU4eTOM obecriedeHus 110 O65I3aTeJ'II)CTBy, BKJIrO4Yas 3ajior, MnmopyduTeIbCTBO

u T.II.



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

ITOTOKHM.

EAD (Exposure at Default; cymma, moaBep:keHHass KpeTUTHOMY PHCKY) — OOImUNA 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) - 10T OXUAAEMBIX KPEIUTHBIX YOBITKOB,
ompeiensieMasi Kak OTHOIICHHE CyMMbI C(OPMHUPOBAHHOTO pe3epBa IMOJ KPEIUTHBIC YOBITKH

K BJIOBOI 0alaHCOBOW CTOMMOCTH KPEAHUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BBIOpaHHBIX OAHKOB.

KpenutHblii peiTHHI — MHEHHE HE3aBUCUMOIO0 PEUTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEHTHHTYEMOTO  JUIla  HCIOJNHATh TPHHATBIE Ha ce0s  (UHAHCOBBIE  00s3aTEIBLCTBA
(0 ero KpemuToCcocOOHOCTH, (PMHAHCOBOW HAJIS)KHOCTH, (PMHAHCOBOM yCTOMYMBOCTH ), BRIPAKEHHOE
C HUCIOJIb30BAHUEM DPEUTHUHIOBOM KAaTETOPUU IO OIPENEICHHOM PEUTHMHIOBOM miKaie. B nemsax
IPUMEHEHUS ONMCAaHHOM B HacTtosAumx [IpaBunax MeTOOMKM IS MOHUTOpPUHIA IPU3HAKOB
oOecrieHeHUsI M COOBITHI nedonTa, a TaKkKe IS ONpPEACICHHS YPOBHS pPEHTHHra C IIEIBIO
MOCIEAYIOLIEro onpeaenaeHuss BenuuuH PD, ucnonb3yroTcss pedTUHTU CIEIYIOIMX PEUTUHIOBBIX
areHTCTB (MpU UX HAJIUYUK):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA);

- Pelitunrosoe arenrctBo RAEX («OQkcnept PAY);

— OO0miecTBO ¢ OrpaHMYeHHOW OTBETCTBEHHOCThIO «Hanmonansnoe PeittuHroBOE
ArentctBo» (OO0 «HPAY);

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

CTyneHb KpeIUTHOr0 peidTHHTA (Tpeiil) - MUHUMAIBHBINA AT JETATN3alUA KPEIUTHOTO
periTuHra B OyKBEHHO-CUMBOJIbHBIX (Hampumep, BBB-, BB+ u T1.1.) mnm OykBEHHO-YHMCIOBBIX

(manpumep, Baa3, Bal) o603HaueHusx.

Hedonr - HacrymieHue (BBISBICHUE) 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

nedosIToM).

Onepanuonnasi 1e0UTOPCKasi  3a[0JKEHHOCTb — JIGOMTOpPCKAas — 3aJ[0JDKCHHOCTh

KOHTparcHTa, BOSHUKAaIoIIasd B X04€ HOPpMaJIbHOI'O OIICPpallMOHHOI0 IIUKJIa, KOTOpasa 6y)1eT noramicHa



B TCUEHUE CpPOKa, yCTAaHOBIEHHOro B Hacrosmmx llpaBunax. Knaccudukanus ormeparmoHHOMR
NeOUTOPCKON 3aJJ0JPKEHHOCTH, BHJIBI U CPOKM YCTaHOBJIEHHI B [Ipmioskenun Ne 7.5 K HacTOSIIUM
[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 otdetHocTH (IFRS) 13 «Ouenka
CIIPaBEUIMBOM CTOMMOCTH», BBEICHHBIM B JeWcTBUE Ha Teppuropuu Poccuiickoit Penepannn
npuka3zoM MunucrepcrBa ¢puHancoB Poccuiickoit @enepannu ot 28.12.2015 Ne217n «O BBenenuun
MexayHapoaHBIX CTaHAAPTOB (UHAHCOBOW OTYETHOCTH U PazbsicHeHW 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 (HECKOPPEKTHPOBAHHbBIE) 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, KOTOpBIE  SIBISIOTCS  HAOMIOAaeMBIMH, OpPSIMO  WJIH  KOCBEHHO,
B OTHOLICHUHU ONPEEIEHHOr0 aKTHBa UJIN 0053aTeNNbCTBA.

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

JKcnepTHOe (MOTHBHPOBAHHOE) CYXJAeHHe YINpPaBJfAKIIedl 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
BO3HUKHOBEHHUSI KPEAUTHBIX PUCKOB M IMPOYUX OOCTOSTENHCTBAX, KOTOPHIE BIIHAIOT HAa OLICHKY

CIIpaBeUIMBOM CTOMMOCTH B cooTBeTCTBUU ¢ MC®DO.

2. O0mme MoJI0KEHUA

Hacrosimue [IpaBuna onpeneneHnss CTOMMOCTH YHCTHIX aKTUBOB ITa€BbIX MHBECTHIIMOHHBIX
dboHI0B (mamee - [IpaBuna), pa3zpaboTaHbI
B COOTBETCTBUU  C @enepanbEbiM - 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 HMHBECTUITUOHHBIX
(GOHIIOB, B TOM YHCJE O TOPSAKE pacdeTa CPEIHEroJ0BOW CTOMMOCTH YHCTHIX aKTHBOB ITa€BOTO

HMHBECTUIITMOHHOI'O (I)OH)Ia N YHUCTBIX AKTUBOB aKIIHOHCPHOI'0 MHBCCTULIMOHHOI'O (i)OH)Ia, pvaeTHOﬁ



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

Hacrosmue 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 OTHOIICHHMHU BCEX MAE€BbIX HHBECTULIMOHHBIX ()OHIOB, MHBECTHUIIMOHHBIE AU KOTOPBIX HE
npeJHa3HAYeHBbl 7S KBAIM(UIMPOBAHHBIX MHBECTOPOB (nanee — DOHA), B TOM YHUCIE HOPSI0K
pacueTra CpeHEro/I0BO CTOMMOCTH YHMCThIX akTUBOB POHJA, ONPEEIIEHNS PAaCUETHON CTOMMOCTHU
MHBECTULMOHHBIX NaeB POHJA, MOPATIOK ONpPEIEIICHHUS CTOMMOCTH MMYIIECTBA, NEPEJAHHOTO B
OIJIaTy MHBECTULIMOHHBIX N1AEB.

Hacrosimue I[IpaBuiia conepxkar:

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

2. METO/Ibl OIPEJIEIIEHNS CTOMMOCTH aKTUBOB U BEJIMYUH 00S3aTENIbCTB, B TOM YHCIIE:

- ONMCAHWE UCTOYHUKOB JIAHHBIX JJISl OINpPENEICHUsS] CTOMMOCTH AKTHBOB (BEIMYUHBI
00513aTeBCTB);

- OIMCAaHUE MOPSAJIKA UX BBIOODA,

- ONMCAHHUE NOpSAJKAa KOHBEPTALMM BEIMYMH CTOMMOCTEH, BBIPRXKEHHBIX B OJIHOM
BaJIIOTE, B IPYTYIO BAJIOTY;

- OINMCAaHNE NOPSAJKA IPU3HAHUS PBIHKOB aKTHBOB U 0043aTENIbCTB aKTUBHBIMY;

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

- NepeyeHb aKTUBOB, MOJUIEKAIINX OLEHKE OLEHIIMKOM, NEPUOIUYHOCTD TPOBEICHUS

TaKOH OIICHKH;

3. BpEMsI, 110 COCTOSIHUIO Ha KOTOPOE OIPENEsIeTCsl CTOMMOCTh YUCThIX aKTHBOB;
4. NEPUOANYHOCTD (AAaThl) ONPEAEIEHNUS CTOUMOCTH YUCTBIX AKTHUBOB;
S, NOpSAJOK  pacueTa  BEJIMYMHBI  pe3epBa Ha  BBILIATY  BO3HArpa)JACHUS

WM [IOJIOKEHHE O TOM, YTO TaKOHM pe3epB HE BKIIIOYAETCS B COCTAaB 00s13aTENbCTB;

6. MOPSAOK YPETrYJUPOBAHUS PA3HOITACUM MEXAY YIpaBisitome kommanuen doHaa
U CHEIMATU3UPOBAHHBIM JIETIO3UTAPUEM IIPU ONPEEIIEHUN CTOMMOCTH YUCTBIX AKTHUBOB;

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

8. JaTy W BpeMsi, 10 COCTOSIHUIO Ha KOTOpBIE OIpeNesieTcss CTOMMOCTh MMYIIECTBa,
NepeJaHHOTO B OIIATy MHBECTUIIMOHHBIX MTaeB MaeBOr0 MHBECTULIMOHHOTO (DOH/IA, WIIH MOPSAJIOK X
onpejeNieHusi, €clIU TMpaBUIaMH JIOBEPUTEIBHOTO YIpaBieHHUs (OHIOM MpPeryCMOTpEHa
BO3MOXKHOCTb I1€pe/ladyll HHOTO UMYIIIECTBA TOMUMO JICHEKHBIX CPEJICTB B OIJIATy MHBECTUIIMOHHBIX

1acB;



Hacrosimue IlpaBwia npumeHstorest misg Kaxaoro MoHma UCKIIOUUTENBHO B PaMKax TEX
AaKTUBOB U 0053aTENIbCTB, KOTOPBIE MPEIYCMOTPEHBl WHBECTULMOHHOW JAEKJIApaluel KaKaoro
KOHKpeTHOro Monpa.

Hacrosuue [IpaBuna MOryT Takke ONpenessaTh MOPsI0K OCYIIECTBICHNUS UHBIX IPOLIEAYD B
LEJISIX pacyeTa CTOMMOCTU YUCThIX akTUBOB DOH/AA U pacUeTHONH CTOMMOCTH MHBECTULIMOHHOTO Iast
®DoHJa B cllydasx, IPeLyCMOTPEHHBIX JEUCTBYIOIIUM 3aKOHOAATENBCTBOM Pocculickoit @enepanuu
Y HOpMAaTUBHBIMU akTaMu banka Poccun.

W3venennss u jomonHeHWss B Hacrosmmue IlpaBuna He MoOryr OBITh  BHECEHBI
(32 HCKIIIOUYEHUEM CIIYy4yacB HEBO3MOXHOCTH OIPENEICHHUS] CTOMMOCTH YHCTBIX aKTMBOB WIN
npusenenus [IpaBun onpeneneHuss CTOMMOCTH YHCTBIX aKTHBOB B COOTBETCTBHE C TPEOOBaHHUAMU
3akoHozarenscTBa Poccuiickoit denepannu, Ykazanus banka Poccun ot 25.08.2015 Ne 3758-V u
WHBIX HOPMATHBHBIX akTOB banka Poccun):

— B IIEPUOJ C JaThl HauYaja 0 AaThl 3aBepiieHus (okoHuanus) popmupoBanus Oonna;
— B IIEPHUOJ C JaThl IPUHATHS PELICHUS O BbIAa4€ JONOJHUTEIbHBIX MHBECTULIMOHHBIX
naeB GoHJA U 10 3aBEPIICHUs COOTBETCTBYIOIIEH IIPOLIEYPBI;

— IOCJIC JaTbl BOBHUKHOBCHHA OCHOBAHUS NPCKPAILICHUA CDOHI[a.

Hacrosmue [TpaBuna npumensrotces ¢ 26 mapra 2026 roga. s Bcex @OHIOB, HAXOASIIAXCSI
B craaud (OPMHPOBAHHUS IO COCTOSIHMIO Ha JaTy Hadajla NpUMEHEeHHs Hactosmmx Ilpasui,
Hacrosimue [IpaBuina npumMeHsoTes ¢ qatel 3aBepuieHus (okoHuanus) popmupoBanus @onpa. s
Bcex @OHIOB, B OTHOIIEHWH KOTOPBIX MPHUHATO pEINICHHEe O BbIJaue JJONOJHHTEIBHBIX
MHBECTUIIMOHHBIX IAEB [0 COCTOSIHUIO HA ATy Hadasla MpUMeHeHus HacTosmux [IpaBun, nerictByer
penaxkuus [Ipasun omnpenenenuss CUA konkpetHoro ®@oHna, yTBEpXKACHHAs 10 JaTbl MPUHITHS
pelIeHus O BbIaue AOMOJHUTEIBHBIX WHBECTHIIMOHHBIX NaeB 3Toro ®onna. C maTel 3aBepIIeHUs
IPOIIETypBl BBIAYN JIOTIOTHUTENBHBIX MHBECTHIIMOHHBIX TaeB POHIAa MPUMEHSIOTCS HACTOSIIHNE
[TpaBuna. [{ns Bcex OOHIOB, B OTHOUICHUH KOTOPBIX HACTYIHIIM OCHOBAHUS JUIS MX MPEKPAIICHUS
10 COCTOSIHWIO Ha JaTy Hayaja nmpuMeHeHus Hactosmumx [IpaBun, neiictByer pemakius [IpaBuin
onpenenenusi CHA xonkperHoro ®oHa, yTBEpPKICHHAS 10 1aThl BOSHUKHOBEHHSI OCHOBAHHS ISt

€ro MpeKpaIICHusl.

2.1. lTopsinok packpbiTUA NpaBui onpenenenus CHA

2.1.1. Hacrosmme IIpaBuna (W3MeHEHHS W JOINOJHEHUS B HHX) YTBEPKIAIOTCS
HCIIOJTHUTENbHBIM opranoM ynpasisitoniedt komnanuu OOO YK «@®uncrap Kanuran» (nanee —
Vhpasnsoomas komnanusg) PoHJa MO COIJIACOBAHMIO CO CIEUUATM3UPOBAHHBIM JIETIO3UTapUEM
®dona (€ro UCIOTHUTEIBHBIM OPTaHOM ).

2.1.2. TlpaBuna ®onHma, a TakkKe H3MEHEHUS W JOIMOJHCHUS, BHOCHMBIC B HHX,
packphIBalOTCS  YTPAaBIAIONICH  KOMIAHWEW Ha  CBOeM  caiite B HH(POPMAIIMOHHO-

TeJleKOMMyHHUKaImoHHo# cetn "MuTtepuer" mo agpecy: finstar-capital.ru
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[IpaBuna packpbIBalOTCS YTIPaBIAIOMIEH KOMIIAHHEW HAa CBOEM caiiTe B MH()OPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHOHN ceTn «IHTepHeT» He mo3/iHee THS Havyana cpoka opmupoBanust PoHpa.

N3menenus u JonosiHEHUs, BHOcUMble B I[IpaBuwiia, packpbIBaroTCs Y IIPaBISIOLIECH
KOMITaHHEH Ha CBOEM caiiTe B MH(POPMALMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTH «MHTepHeT» He
no3auee 5 (I1saTi) pabouux nHEH 10 naThl Havana mpuMeHeHus [IpaBul ¢ BHECEHHBIMHU U3MEHEHUSIMU
U JIOTIOJTHEHUSIMH.

Ha caiite Ymnpasnsromeil komMnaHuu B WH(POPMALMOHHO-TEICKOMMYHHUKAIMOHHOW CeTH
«Mutepuer» noctynssl [lpaBuna, neiictByromue B Teuenue 3 (Tpex) nocneHux KajleHIapHbIX JIET,
BCE U3MEHEHUS U JI0NI0JHEHMs], BHECeHHBIE B [IpaBuina 3a 3 (Tpu) nocneaHux KajaeHAapHbIX rojia

2.1.3. IlyHKT uckiaroueH

2.1.4. Bo BceM OCTambHOM, YTO HE MPOMUCAHO B HacTosImuX l[IpaBuiax, ympaBisromias
KOMIIAaHMSI PYKOBOJCTBYETCS JACUCTBYIOIUMM 3aKkoHoaarenbcTBOM Poccuiickoin  denepanumy,
U HUHBIMM HOpMaTuBHbIMM akTtamMu banka Poccum (B T.4. mpuKa3amMu M HHBIMU JIOKaJIbHBIMU

HOPMAaTUBHBIMH JOKyMEHTaMN ).

2.2. Ilopsiok omnpeaeeHUusi CTOMMOCTH YUCTHIX AKTHBOB

2.2.1 CToMMOCTH aKTHBOB U BeaW4dHnHA 00sg3arennscTB PoHma, MOMIESKAIINX UCIIOIHEHHUIO
3a CYET YKA3aHHbIX AaKTUBOB, ONPENENIAIOTCS IO CIIPAaBEIJIMBOM CTOMMOCTH B COOTBETCTBHUHU
¢ MC®O (IFRS) 13 «OueHka cpaBeyIMBON CTOUMOCTU», C y4eTOM TpeboBaHuil Yka3zanus banka
Poccum ot 25.08.2015 Ne 3758-Y «O0 omnpenereHI CTOMMOCTH YUCTHIX AaKTHBOB HHBECTUITUOHHBIX
(GOHI0B, B TOM YHUCIIE O MOPSAJKE pacueTa CPEIHEr0JI0BOM CTOMMOCTH YUCTBIX aKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (POHJA M YHCTHIX aKTUBOB aKIIMOHEPHOTO MWHBECTUIIMOHHOTO (POHMIA, pACUETHON
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B IMAaeBBIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH WMYIIECTBA,
NePEaHHOTO B OIJIATY MHBECTHIIMOHHBIX TIACBY.

2.2.2. CToMMOCTh aKTHBOB, B TOM YHCIIE OIpEesIeHHAass HA OCHOBAaHWM OTYETa OIICHIINKA
(manee — OTyeT OLICHIIMKA), COCTABJIEHHOT'O B COOTBETCTBUU € TpeOoBaHUAMH DeiepabHOr0 3aKOHa
or 29.07.1998 No 135-®3 «O06 oueHouHoi pestenbHOCTH B Poccuiickoit denepanmn
(maee — denepanbHblii 3akoH «OO0 OIEHOUHOW aesTeNbHOCTH B Poccuiickoit demeparum»),
omnpezensercs 0e3 yuera HaAJIOTOB, KOTOPbIE YIUIAYMBAIOTCA B COOTBETCTBUM C 3aKOHOAATEIHCTBOM
Poccuiickoit ®denepanuu Wi HWHOCTPAHHOIO TOCYAapcTBa MpU IPUOOPETEHUH M pean3aluu
yKa3aHHBIX aKTUBOB.

2.2.3. AxrtuBel (OO0s3aTeNbCcTBA) MPUHUMAIOTCS K pacdeTy CTOMMOCTH YHCTBIX aKTHBOB
B Clly4dae UxX npusHaHus B coorBeTcTBUr ¢ MCDO.

B coorBerctBun ¢ MC®O npu npuszHanuu u oueHke AkTuBoB (OOs3atensctB) PonHpa
BO3MOXXHO TPHUMEHEHHE IKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS YTIPaBIIONICH KOMIAHHH,
B TOM Cjydae eCclu OHO OyJeT OTpaxaTh JOCTOBEPHYIO HH(OpMaNni0 00 OOBEKTE CYXKICHUS
B otyeTHOCTH DOHIA, a TaK)Ke TIO3BOJIUT KOPPEKTHO OTPA3UTh CIIPABEIUIMBYIO0 CTOMMOCTh AKTHBA

(Ob6s13aTenbcTBa) B cocTaBe nMytiecTBa @oHAa TP aHATIN3E OLIEHKH MTOIBEP>KEHHOCTH 1IEHBI AKTHBA
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(O06s3aTenbCTBA) pE3KUM  KOJEOAHHWSIM IO BO3JACHCTBHEM psiaa (akTOPOB WM  COOBITHIA
CYLIECTBEHHO BJIMSIONIIMX Ha CIIPABEUIMBYIO CTOMMOCTh JAHHOTO aKTHBA/00s3aTENbCTRA.

B cnydae ompeneneHuss CTOMMOCTH aKTHBAa Ha OCHOBAaHHMM OTYETA OICHIIMKA JaTa OLEHKHU
CTOMMOCTH JOJDKHAa OBITh He paHee 6 (IIECTH) MECALEB JO NaThl, IO COCTOSHHUIO Ha KOTOPYIO
OTIPENIeNSIETCS] CTOMMOCTD YMCTBIX aKTHBOB.

2.2.4. CToMMOCTh aKTHBa OIIPEJENIACTCS Ha OCHOBAaHMM JIOCTYIIHOTO HAa MOMEHT
OTIpeIeIeHUs] CTOMMOCTH YUCTHIX aKTHBOB OTYETa OICHIIMKA C TaTOW OLIEHKU Hambosiee OIU3KOoi K
JlaTe OINpENEJICHUs CTOMMOCTH aKkTuBa. B ciydae ecnu Ynpasnsromei komnanuu ®oHpa cTajno
U3BECTHO O (PaKTax, KOTOpPhIE MOIJIM CYIIECTBEHHO IOBJHATh HAa M3MEHEHHE CIPABEIIHMBOU
CTOMMOCTH aKTHBA, OIIEHKA aKTHBA OLIEHIIINKOM OCYIIECTBIISIETCS TI0 HEOOXOTUMOCTH.

2.2.5. 3amaHue OLEHIIMKY Ha OIICHKY aKTHBAa JOJDKHO BKIIFOYATH YCIOBHE COOTBETCTBHS
MeTo0B oneHku TpedoBaHusM MC®O. OueHka [oJKHA OCYLIECTBIISITBCS TakUM 0Opa3om,
YTOOBl YCTAaHOBUTH IIEHY, MO KOTOPOH MHPOBOIMIIACH OBl OIepanusi Ha JOOPOBOJIBHON OCHOBE
[0 TPOJIAKe aKTHBA WIM Teperave 00s3aTeNbCTBA MEXIY YYaCTHUKAaMHU PHIHKA Ha JIaTy OLEHKHU
B TEKYIIMX PIHOYHBIX YCIOBHSIX.

2.2.6. CTOMMOCTP aKTHBa OIPEACISECTCS HAa OCHOBAHUH OTYETA OLEHIINKA, €CIIM TAKOW OTYET
COCTaBJIEH OLEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYIHUPYEMBIX OpraHH3aIui
OLICHIIMKOB HE NMPHUMEHSUTUCh B TeueHue 2 (AByX) JieT B KoimdecTBe 2 (IByX) U Oosiee pa3 Mepsl
JTUCIUTUTMHAPHOTO BO3/ICUCTBUS, MPEIYyCMOTPEHHBIX denepaabHBIM 3aKOHOM
«O0 oueHOUHOH nesTenbHOCTH B Poccuiickoit @enepanumn», a Takke BHYTPEHHUMH JTOKyMEHTaMU
CaMOPETYJIMPYEMbIX OpTraHU3aIUi OIEHIINKOB, U CTAXX OCYIIECTBICHHS OICHOYHOW JEATEIbHOCTH

KOTOPOT'O COCTaBJIsICT He MeHee 3 (Tpex) JeT.

2.2.7. Tlpu ompeneneHWH CTOMMOCTH YHCTHIX aKTHBOB B COCTaB 00s3aTenbcTB DoHIa
BKJIIOUAETCS pE3€PB Ha BBIMJIATY BO3HAIPAXKIACHUS:

- YIPaBJIAIONIEH KOMITAHNH;

- CHeHaIn3UPOBAaHHOMY JIENIO3UTAPUIO;

- ayJUTOPCKON OPraHU3ALNY;

- oueHIuKy PonHpaa;

- JUIY, OCYILIECTBIISIIOIIEMY BEJIEHHE peecTpa Bia/ebleB HWHBECTUIMOHHBIX I1a€B
donpa;

— oupike (BKirogaetcs aiist oupskeBoro ®onma),

(manee — pe3epB Ha BBIIJIATY BO3HArpaKJIEHHs), OIpPEAETCHHBIH HCXOIs U3 pa3Mmepa
BO3HArpax/aeHus, MNPeIyCMOTPEHHOTO0 COOTBETCTBYIOIIMM JIMLAaM MpaBUJIaMH JOBEPUTEIHHOTO
ynpasieHuss QoHIOM.

B cocraB 00s3aTeNbCTB HE BKIIIOYAETCSl pe3€pB Ha BBHIIIATY BO3HArpakJIEHHUs, pa3Mmep

KOTOPOIr'0o 3aBUCHUT OT PE3YJIbTATOB HHBECCTUPOBAHU.
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He nonyckaercs BKIIIOUEHHE B COCTaB 00513aTENbCTB MHBIX PE3EPBOB, B TOM YHCIIE pPE3€pBa
Ha OIUIAaTy PacXOJ0B, CBSI3aHHBIX C JIOBEPUTEIbHBIM YIIPABJIECHUEM HMYILECTBOM, COCTABIISIOLINM
Donx.

2.2.8. CroumocTb 4HuCTHIX akTUBOB DoHA OnpeenseTcs:

- Ha JIaTy 3aBepuieHus (okoHuaHus) popmupoBanus PoHaa;

— B Clly4ae MPUOCTAHOBJICHHUS BbIJIa4H, TIOTAICHUS U OOMEHA WHBECTULIMOHHBIX 11aeB —
Ha J1aTy BO300OHOBJICHUS UX BbIJAauy, OrallleHUsl 1 OOMEHa;

— B ciydae npekpameHus @PoHna — Ha JaTy BO3HUKHOBEHHUS OCHOBAaHMS
€ro IpeKpalleHus;

— nocJe 3aBepiieHus (okon4yanus) popmupoBanus PoHJa ONMPEaENAeTCs B MOPSAKE:
s omxpvimozo, ouporcesozo IIUD:

KaKIbpli pabounii AeHb 10 JHs, B koTopoM [T D uckirouen u3z peecrpa [INOD.
s omxpovimoeo [IUD, npedycmampusaroujeco oobmer no peueHuo ynpasiaoue KOMNaHuu.

KaKIbli pabounii AeHb 10 qHs, B koTopoM [TH® uckmouen u3 peecrpa [IND;

Ha JICHb IPUOCTAHOBJICHHS TIpUEMa 3asiBOK Ha MPHOOpETeHHE, MoraimeHue U oOMeH
MHBECTUIMOHHBIX T1a€B B COOTBETCTBUHU C PELLIEHUEM YIpPaBIAIOIIEH KOMIaHUM 00 oOMEeHe Bcex

HWHBCCTUIMOHHBIX IMA€B HAa MHBCCTUIIUOHHBIC ITaW APYT'OIr0 OTKPBITOI'O 1IN ®.

2.3 Cpoku onpenesenuss CHA

2.3.1. CTOMMOCTh YHCTBIX aKTUBOB OIPEICISACTCS HE MO37Hee pabodero JHs, CIEAYIOMETro
3a THEM, 110 COCTOSIHMIO Ha KOTOPBIM OCYIIECTBIISETCS ONPEAEeIEHUE CTOUMOCTH YHCThIX aKTHBOB.
JIaHHBIA MYHKT MPUMEHSETCS C y4eToM TpeOoBaHui myHkTa 2.2.7. [IpaBui B cirydae onpeaeneHus
CTOMMOCTH aKTHBa Ha OCHOBAHUHU OTYETa OLIEHIIIMKA.

2.3.2. CTOMMOCTP YHCTBIX aKTHBOB OIPEIEINISIETCS 110 COCTOSHUIO Ha 23.59.59 MOCKOBCKOTO
BpPEMEHH, 3a KOTOpYI0 paccunTbiBaeTcsi CUA, ¢ yueToM JTaHHBIX, PACKPBITHIX Ha YKa3aHHYIO JaTy B
JOCTYIHBIX JIJIS YIIPaBIISIIOIIEed KOMIIAHUHM HCTOUYHUKAX, BHE 3aBUCMMOCTH OT 4aCOBOTO I0sCa.

2.3.3. CTOMMOCTh YHCTBIX aKTHBOB, B TOM WYHCII€ CPEIHEro0Basi CTOMMOCTH YHCTBIX
aKTHUBOB, pacueTHas CTOMMOCTb HMHBECTHLHMOHHOrO mas PoHJa OMNpEeNeNstoTCS € TOYHOCTHIO
JI0 IBYX 3HaKOB I10CJI€ 3aITOM, C MPUMEHEHUEM MPaBUJI MATEMAaTUYECKOTO OKPYTJIEHUS B BAJIIOTE,
yKa3aHHON B MpaBWjiaXx JoBepuTenbHOro ympasieHuss dongoMm. B ciywae ecnum B mpaBuiax
JIOBEpUTENBHOTO ynpaBieHUs: DOHOM He yKazaHa BajlOTa, B KOTOPOW OMPENEINISIIOTCS CTOUMOCTb
YUCTBIX aKTHBOB, B TOM YHCJE CPEIHEroJoBasi CTOMMOCTb YHCTHIX AKTHBOB, WM pacyeTHas
CTOMMOCTh MHBECTULHMOHHOTO mnas doHpa, yka3aHHbIE CTOMMOCTU OINpEAENsAIoTCS B pPyOIsix
Poccuiickoit denepanumn.

2.3.4. B cnmyyasx ©3MEHEHU JaHHBIX, HA OCHOBaHUH KOTOPBIX ObIJIa OIpeieieHa CTONMOCTh
YUCTBIX aKTUBOB, CTOMMOCTb UMCTBIX aKTHBOB IMOMJIEKHUT nepepacuery. [lepepacuer crommoctu
YUCTBIX AKTUBOB MOYKET HE OCYILECTBIATHCS TOJIBKO B CiIydae, KOr/la OTKJIOHEHUE UCTIOIb30BaHHOM

B pacyeTe CTOMMOCTH aKTHBa (00s13aTenscTBa) cocTaBisieT MeHee ueM 0,1% KOppeKTHOM CTOMMOCTH
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YUCTBIX AKTUBOB U OTKJIIOHEHHE CTOMMOCTH YHMCTBIX AaKTMBOB HAa 3TOT MOMEHT pacueTa COCTABJISET
Mmenee 0,1% KOppeKTHOU CTOMMOCTH YHUCTBIX aKTUBOB.

2.3.5. Pe3ynbTarhl ONpeeeHus CTOMMOCTH YHUCTHIX aKTUBOB DOHJA, a TaKKe PacCYETHON
CTOMMOCTH MHBECTULMOHHOIO nasi MOoH1a OTpa)xarTCs B CIPABKE O CTOMMOCTH YUCTBIX aKTHUBOB,
32 HUCKJIIOYEHHEM ONPEAECIEHUS CTOMMOCTM YHUCTBIX aKTMBOB @OHAAa [0 3aBEPIICHUSA

ero popMupoBaHusl.

24 HOpﬂ)IOK pacuera CpeI[Hel"O)IOBOﬁ CTOMMOCTH YUCTBIX AKTUBOB (l)OH}Ia
H onmpeacjJIeHust paC‘leTHOﬁ CTOMMOCTHN MHBCCTHIIMOHHBIX I1a¢B

2.4.1. CpenHeromoBas CTOUMOCTb YHCThIX akTUBOB DoH7a Ha JHO00H JEHD ONPEACIISIeTCS
KaK OTHOIIICHHE CYMMBbI CTOMMOCTEH YHUCTBHIX aKTUBOB Ha KaXIbIi pab0OUMii IeHb KaJeHAAPHOTO To/a
(ecnmn Ha pabouwii JeHb KaJIGHJAPHOTO roja CTOMMOCTh YHCTBIX AKTHBOB HE OIpEAeIsiach —
HAa TIOCIEAHWA JIeHb €€ ONpeJeNieHUs, MPEeAlIeCTBYIOMUNA TakoMy JHIO) C Hayaia roja
(c matel 3aBepmieHus (oxkoH4aHws) (opmupoBanuss doHmga) 10 JaTHl pacdera CPEIHETO0BOM
CTOUMOCTH YUCTBIX aKTHUBOB K UHCITY pa0OUnX THEH B KaJCHIAPHOM TOAY.

2.4.2. B nensx omnpeneneHus CPEIHETrOJA0BOM CTOMMOCTH YHCTBIX aKTHBOB IIOJ JaTOM,
3a KOTOPYIO OIPEENSIeTCS CTOMMOCTh YUCTBIX aKTUBOB TOHUMAETCS Kaxkaas faara onpenenenus CHA
®oHja, yka3zaHHas B HacTosmux [IpaBumnax.

2.4.3. PacueTrHasi CTOMMOCTb HHBECTHUIIMOHHOTO T1asi DoHaa onpeaenseTcs Ha KaXayo 1aTy,
Ha KOTOPYIO OMPEENIIeTCsS CTOUMOCTh YUCTHIX akTHBOB DOH/A, TyTEeM JAENECHUS CTOUMOCTH YHCTHIX
akTuBoB DoHJAa Ha KOIMMYECTBO HMHBECTHIIMOHHBIX Ia€B IO JaHHBIM peecTpa BiaJeibleB
MHBECTUIIMOHHBIX NaeB MOH/1a Ha JaTy ONpPEAeNCHUs pacCYeTHOU CTOUMOCTH.

2.4.4. llepepacueT CpeIHEroJOBOW CTOMMOCTH YHCTHIX akTHBOB (POHJIa W pacueTHOU
CTOMMOCTH WHBECTULIMOHHOTO masg DOoHJa OCYIIECTBISAETCS B Clydae Mepepacyera CTOMMOCTH

YHUCTBIX aKTHBOB.
Cneunanbﬂme MOJIO0KCHUA

3.1. IlopsinoK NPpU3HAHUSA PBIHKOB AKTHBOB M 00513aTEJIbCTB AKTHBHBIMHU

3.1.1. Jlns uieneid onpeeieHus CripaBeNTMBON CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIFOIIIHX
aKTHBBI NA€BOTO MHBECTHIIMOHHOTO (POHJIA, MUCHOJIb3YIOTCS MOJEIN OLIEHKH CTOMMOCTH II€HHBIX
OyMmar, JUisi KOTOPbIX ONpe/esieH aKTUBHBIM PBIHOK, U MOJIENIH OIIEHKHM CTOMMOCTH LEHHBIX OyMmar,
JUTSL KOTOPBIX HE OIpE/IeNieH aKTUBHBINA PHIHOK.

3.1.2 AKTUBHBIM PBIHKOM JUTSI IIEHHBIX OyMar, JOIyIIEHHBIX K TOpraM Ha POCCHICKON HITH
WHOCTPAaHHOU OuprKe (32 HCKIIOYEHUEM O0JIMTaIiii BHEITHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoii
®denepaliy; JOJATOBBIX IIEHHBIX OyMar MHOCTPAHHBIX T'OCYJapCTB; €BPOOOIUTralluii MHOCTPAHHBIX

HMHUTEHTOB; LIEHHBIX OyMar MeKIyHapOJIHbIX (DMHAHCOBBIX OPTaHU3ALMI) MPU3HACTCS TOCTYIHAS U
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HaOromaemas OuprkeBasi TUIOIIAKA B CIIydae OJJHOBPEMEHHOTO COOJIOACHNUS HIKETEPEUHCICHHBIX
ycIoBHitL:

— neHHas Oymara JONyIIeHa K TOpraM Ha pOCCHICKOW WM WHOCTPAaHHOW OHpiKe,
npuUBEJeHHOM B myHKTe 7.2 IlepeyeHb NOCTYHMHBIX M HaOJIOJAEMBIX OUPKEBBIX
IUIOIIAJOK;

— HaJIW4Ms LEHbl (KOTUPOBKHM) U HEHYJIEBOro oObeMa TOProB Ha JaTy OIpeAcicHUs
CIpaBEAJIMBONA CTOMMOCTH (B Cllydae, €CIM Ha BCEX JOCTYNHBIX U HAOII0JIaeMbIX
OMp)KEBBIX IUIOIIAAKaX ObUI HETOProBbI JieHb Ha jgary onpeneneHus CYA —
aHAJIM3UPYIOTCS JTaHHBIE [TOCIEIHET0 TOPrOBOrO JHS Ha JAHHBIX IUIOIIAJIKAX );

— KOJIMYECTBO caenok 3a mnociennue 10 ([lecsith) TOproBuIX JHEH B peKMME OCHOBHBIX
topros — 10 ([ecsts) u 60:1ee;

— COBOKYIHBIH 00beM czenok 3a nociennue 10 ([ecsats) Toproseix anen npesbicun 500
000 (ITsTecOT THICSAY) pyOIIEHt (MM COOTBETCTBYIOIIUI PyOJIEBBIN SKBUBAJICHT 110 KypCY
banka Poccuu Ha naty onpezaeneHusi akTUBHOIO pbIHKA, €CJIM 00BEM CIENIOK OIpeIeeH
B NHOCTPAHHOM BaJIIOTE).

Kpurepuii 0 KoiauyecTBe CHENOK NPUMEHSETCS B Clyyae, €CIM Ha BCEX JOCTYMHBIX
HaAOJII0JITaeMBIX pPBIHKAX, Ha KOTOPBIX TOPIyeTcsl LieHHas Oymara, B JIOCTYIHBIX MCTOYHHKAX
uH(pOpMalLlUU €CTh JaHHbIE O KOJUYECTBE CJIEIOK. B OTCyTCTBUE KpUTEpUS O KOJIMUYECTBE CAEIOK
XOTsi OBl Ha OJHOM JOCTYIHOM HaOJIOAaeMOM pBIHKE U ONpEAETCHUS AaKTUBHOTO PBIHKA
MPUMEHSICTCS TOJBKO KPUTEPHI COBOKYITHOTO OOBeMa CHeNOK 3a mociennue 10 TOproBeIX JHEH,
KOTOpBIN JoikeH npesbimath 3 000 000 pyoneit.

B ciyuae, eciiu ieHHast Oymara TOpryeTcsi Ha pOCCUHCKOM Oupke B OCHOBHOM PEXUME TOPTOB
C pacueraMu B pyOJIsSIX M B MHOCTPAHHOM BalllOT€ M TaKUE PEXUMBI TOProB JIOCTYIHBI MJIs
COBEpUIEHMsI CIIENOK 3a cueT umyuiectBa MoHAa, COBOKYNHBI 00BEM CIIENOK ONpeNeNsieTcs o
001eMy 00beMy TOPTOB C pacdeTamMu B pyOJIsiX U B MHOCTPAaHHOM BaJIIOTE.

OmnpeneneHre akTUBHOTO pPBIHKA OCYIIECTBISETCS € YYETOM TOTO, YTO BO3MOKHOCTH
MCIIOJIb30BaHUsl JJAaHHBIX MOCJIEIHEr0 TOPrOBOTO JHS HAa TOPrOBBIX IUIOIIAJKAaX HE NMPUMEHSETCS B
clly4yae, KOI/Ia HETOpProBbIM JE€Hb (MM OTCYTCTBHE TOProB Ha (OHJIOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProOB M0 peleHnio banka Poccun, mproCcTaHOBKOM TOProB B CIIy4ae JOCTUKEHUS
YCTAaHOBJICHHBIX OUp)KEH MOpOroBBIX 3HAUYEHUH WM HMHBIMH  COOBITHUSIMH  (COTJIACHO
MOTHUBHPOBAHHOMY CYK/ICHHUIO YIPABJISIONIE KOMIIAHUH ), CHOCOOHBIMU CYIIIECTBEHHO MOBJIUAThH Ha
M3MEHEHHUE CIIPaBeAJIUBOIl CTOMMOCTH B TaKOH HETOPIOBbIM JEHb MO CPaBHEHUIO C IMOCIETHUM
TOProBbIM JHEM. B ciydae, ecniu BO3HHUKIIME OOCTOSTENLCTBA MPHUBOJIAT K 3aTPyIHEHHUIO
(HEBO3MOXHOCTH) ONpPEIENIECHUs CIPaBEJIMBOM CTOMMOCTH AaKTHUBOB, YIPABIISIONIAs KOMIAHUS
o0s3aHa TPHOCTAHOBUTH BbIJAauy, IMOramleHHe H OOMEH HHBECTHIIMOHHBIX I1a€B I1aeBOT0O

HMHBECTUIITMOHHOI'O (1)0Hjla nmo npuyvHaM, HE 3aBHUCAIIUM OT ynpaBnﬂ}omeﬁ KOMIIaHHUH,

! B ciyuae, eciu 06aMraniy BHENIHUX OOIMrallMOHHBIX 3aiiMOB P®, 101TOBbIE 1IEHHBIE GyMard HHOCTPAHHBIX FOCY1APCTB, €BPOOOIHrallH
MHOCTPAHHBIX SMHTEHTOB, [ICHHbIC OyMart MeXITyHapOIHbIX (PHHAHCOBBIX OPraHU3aLMil JOITYIIEHB! K TOPraM TOJIBEKO Ha POCCHICKON OHpiKe, TO
CIIpaBeUTHBasi CTOMMOCTb LICHHBIX OyMar omnpeensiercss Ha YpoBHe | Tak e, Kak OHNPeAesseTCs CIPaBe/UTHBas CTOUMOCTh OOJIHTaliii POCCHICKOTO
smuTeHTa. Hanpumep, rocyaapctBeHHble 1ieHHble Oymaru Pecry6nuku benapycs (PB-11/08/19)
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0€30THOCUTENIFHO THIIA IAEBOTO HMHBECTUIIMOHHOTO (DOHIA M HE3aBHCUMO OT (PaKTUYECKOTro
NPOBEICHUS TPOLEAYp MO BblJaye, MOTAICHHI0 M OOMEHY HHBECTHUIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH MO MPUOCTAHOBIICHHIO.

3.1.3 /Inst oLleHKHU CIIpaBEeAIMBON CTOMMOCTH LIEHHBIX OyMmar B II€JIIX HACTOSILUX IPaBHII
OCHOBHBIM PBIHKOM IIPU3HAETCS:

3.1.3.1. Jlnist IeHHBIX OyMar pOCCHIMCKHMX 3MUTEHTOB (32 MCKIIOYEHHEM OOJMTanuit
BHEIIHUX OOJUTalMoHHBIX 3aiiMoB Poccuiickoii denepanuu U LHEHHBIX Oymar MeEXIyHapOIHBIX
KOMITaHui ) — MocKkoBckas Oupxa, eciii MOCKOBCKast OMpka sSIBISICTCS aKTUBHBIM PBIHKOM.

B cnyuae, eciiu MockoBckast Oupika He SIBJISIETCS] aKTUBHBIM PHIHKOM — POCCHIICKasi OuprkeBast
IUIOINAJKA U3 YHCIIA aKTUBHBIX PBHIHKOB, TI0 KOTOPOM OIpeiesieH HanOoIbIINi 001MiA 00beM CIEIOK
[0 KOJMYecTBY IIeHHbIX Oymar 3a npeasiayuiue 30 (Tpuzanate TOproBbIX) AHEH, BKIIOYas ATy
OLICHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIPENEISAETCSI OCHOBHON PBIHOK.

[Ipu orcyrctBum wuHpopMammu 00 OO0BEME CHENOK IO KOJMYECTBY LEHHBIX Oymar
ucnonb3yercs nHpopmarmst 06 o0beMe CIeNOK B JICHE)KHOM BbIpaxkeHuu. [Ipu paBeHCTBE 00BEMa
C/EJIOK Ha Pa3jIMyYHbIX TOProBBIX IUIONIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS TOProBas ILIOLIa/Ka C
HauOO0JIBIINM KOJIMUYECTBOM CJEJIOK 3a JaHHBIA NEPUO.

3.1.3.2. OCHOBHBIM PBIHKOM JUIsl IIEHHBIX OyMar MHOCTPAHHBIX 3MUTEHTOB, B TOM
gucie JUis OOJHralyii BHEIIHWX OOJHranroHHBIX 3aiiMOB Poccuiickoit denepanuu, DONTOBBIX
[EHHBIX OyMar HMHOCTPAHHBIX T'OCYJIApCTB, €BPOOOIMTranuii WHOCTPAHHBIX SMUTEHTOB, IICHHBIX
Oymar MeXIyHapOIHBIX (PMHAHCOBBIX OpraHM3ALUM, EHHBIX OyMar MEXIyHapOJHBIX KOMIAHUH,
JIOTIYIIEHHBIX K TOpraM Ha OpraHU30BaHHBIX TOPTOBBIX IUIOIIAJKAX, IPU3HACTCS] HHOCTPaHHAs WIIH
poccuiickasi Ouprka U3 Yncia akTUBHBIX PHIHKOB, 110 KOTOPOM ONPEIeIeH HAauOOIbIITNI 001N 00heM
CEJIOK MO KOJMYECTBY IIeHHBIX Oymar 3a npeapiayuiie 30 (TpuauaTe TOProBbIX) AHEH, BKIIOYAs
JIaTy OLIEHKH, I10 COCTOSIHUIO Ha KOTOPYIO ONPEAEIeTCs OCHOBHOM PBHIHOK.

[Ipu orcyrcTtBuM wuHbOpMau 00 00BEME CIEJIOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnosupzyercss uHpopManusi o0 oObeMe CHENOK B JEHEKHOM BBbIpaKeHMM 3a mpenapiaymme 30
(Tpuauate Toprosuix) nHel. [Ipr 3TOM BenmuuMHbBI 00bEMa CAETOK B BAJIIOTE KOTUPOBKU [1EPEBOIATCS
B pyOsin no kypcy banka Poccum na naty onpenenenuss CUA. [Ipu paBeHcTBe 00beMa CIENOK Ha
Pa3IUYHBIX TOPTOBBIX IUIOIIAJKAaX OCHOBHBIM pPBIHKOM CUYUTAaeTCs TOpProBas IUIOIIAAKa C
HauOOJIBIINM KOJIMUYECTBOM CEJIOK 3a JaHHBIA NEPUO.

3.1.3.3. JUis  1eHHbIX OyMar HMHOCTPAHHBIX OMHUTEHTOB, OOJHMraluii BHEUIHHX
oOnuraunoHHbIX 3aiiMoB Poccuiickoit ®exneparuy, IOJTOBBIX IIEHHBIX Oymar HMHOCTPaHHBIX
roCy/1apCcTB, €BpOOOIMraluii HMHOCTPAHHBIX AMHUTEHTOB, IIEHHBIX Oymar MeXIyHapOJHbIX
(UHAHCOBBIX OpraHH3alfii, HE JOMYUIEHHBIX K TOpramM Ha OWpP)KEBBIX IUIOLIA/JKaX, TOCTYMHBIX

YIOpaBIsIOLIEH KOMIIAHUN, OCHOBHBIM PBIHKOM MPU3HAETCSI BHEOMPIKEBOM PHIHOK B O0IIIEM ClIydae.

3.2. llopsiIoK KOHBEPTAIUM CTOMMOCTEi, BLIPA)KEHHBIX B O/THOI BAJIIOTE, B IPYIyI0 BAJIIOTY
3.2.1. CTOMMOCTh AaKTHBOB W 00s3aTEIbCTB, BBIPOKECHHAs B WHOCTPAHHOH BAIIOTE,

npuHumaercs B pacuer CHA B Bamote onpenenenuss CUA B coorserctBuu ¢ [Ipasunamu 1Y TN,
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neiictByromnMu Ha naty omnpenenenuss CUA, mo kypcy LentpanbHoro OGanka Poccuiickoit
®denepanyu Ha JaTy ONpPEAETICHUS UX CIPABEIMBOM CTOMMOCTH.

3.2.2. B cnyuae eciu LlenrpansubiM bankom Poccuiickoit denepanyy He yCTaHOBIIEH Kypc
MHOCTPAaHHOW BaJIIOTHI, B KOTOPOIl BBbIpa)k€HAa CTOMMOCTH AaKTHBOB (0053aTENbCTB), K BAJOTE
onpeaenenuss CHA B coorserctBuu ¢ [IpaBunamu 1Y @onna, 1eiicTBYOIIMMY Ha 1aTy ONPEIEICHUS
CYA, TO WHCHOIB3YyETCS COOTHOLIEHHE MEXAYy KypCOM HMHOCTPAaHHOM BallOTBI U BaJlIOTON
onpeaenenuss CHA B coorserctBuu ¢ [IpaBunamu 1Y @onna, 1eCTBYIOIUMMY HA JaTy ONPEIEIICHUS
CUYA, omnpeznenseMoe Ha OCHOBE Kypca 3THX BaJIIOT 10 OTHOLIEHUIO K aMEPUKAHCKOMY JAOJUIapy
(USD), ycranoBnennoro Intercontinental Exchange (kpocc-Kypc WHOCTpaHHOW — BaJOTHI,
omnpeneneHHO dYepe3 amepukanckuid pomiap (USD)), coriacHO JaHHBIM —MEXKIyHApOIHOM

uHpOpMaMOHHOM rpymibl « HTEpdaKcy.

3.3. Iopsinox omnpeeaeHust CTOMMOCTH UMYILLECTBA, nepeIaHHOro
B OIIATy MHBECTHLIMOHHBIX MaeB

3.3.1. CroumMoCTh UMYIIIECTBA, IEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MAEB, OTMPEeIIsIeTCs
B cooTBeTcTBUM ¢ TpeOoBanusimu DegepanpHoro 3akoHa ot 29.11.2001 Ne 156-03
«O0 HHBECTULHOHHBIX (OHIAX», NPHUHATHIX B COOTBETCTBMM C HHUM HOPMATHUBHBIX aKTOB,
TpeboBanusimu Ykazanus banka Poccum ot 25.08 2015 Ne 3758-V «O06 omnpeneneHnnd CTOUMOCTH
YHUCTBIX AKTHBOB WHBECTHIIMOHHBIX ()OHIOB, B TOM YHKCJIE O MOPSAKE pacuera CpeaHEroJoBOi
CTOMMOCTH YUCTBIX aKTHBOB MAEBOT0 MHBECTUIIMOHHOTO (DOH/A U YHCTHIX AKTHBOB AKIIHOHEPHOTO
MHBECTULMOHHOTO (POH[IA, PACUETHOW CTOMMOCTH MHBECTULIMOHHBIX M1A€B MAa€BbIX HHBECTUIIMOHHBIX
(OHIIOB, CTOMMOCTH MMYUIECTBA, NEPEJAHHOTO B OIUIATy MHBECTUI[MOHHBIX MAeB» W HACTOSIINX
IIpaBui.

3.3.2. Jlata, o COCTOSIHUIO Ha KOTOPYIO ONpEAeNseTcs CTOMMOCTh UMYIIECTBA, TEPEeJTaHHOTO
B OIJIaTy MHBECTUIIMOHHBIX NTaeB POH/Ia, HE MOXKET OBITh paHee JaThl epeJaun TaKoro UMyIIecTBa
B OIUIATy MHBECTHIIMOHHBIX IAEB, 32 UCKIIOUYEHUEM CIIyyaeB OIpeJleIeHUs] CTOMMOCTH UMYIIECTBa,
HEepEeaHHOrO B OIJIaTy MHBECTHUIIMOHHBIX NaeB POH/1a, HA OCHOBAHUH OTYETA OLICHIIHKA.

3.3.3. lata, mo COCTOSIHUIO Ha KOTOPYIO ONpeAEseTcs CTOMMOCTh UMYIIECTBA, IEPEJaHHOTO
B OIJIaTy MHBECTUIIMOHHBIX NaeB POH/a, HAa OCHOBAaHUH OTUYETa OLICHIINKA, HE MOXKET ObITh paHee 3
(Tpex) MecsiIeB 10 AaThI MepeIadl TAKOTO0 UMYIIECTBA B OIIATY HHBECTUIIMOHHBIX MACB.

3.3.4. CtouMoCTh MMYIIECTBA, MEpPEIaHHOIO B OIUIATy MHBECTUIMOHHBIX MaéB DoHna,
omnpeAensercs IO COCTOSHUI0O Ha  Jary Iepejadd  Takoro  uMmymecrsa  23:59:59

110 MOCKOBCKOMY BPEMEHH.

3.4. Ilopsinoxk yperyJiMpOBaHUsl PA3HOIVIACHH MeXAYy YHpaBJIsOmell KOMIaHUEH

U CIeMAJTU3UPOBAHHBIM ACMO3UTAPUEM NPHU ONPeleIeHUH CTOMMOCTH YMCThIX AKTHBOB
3.4.1. Tlpu oOHapy>KeHHH PacXOXKICHWH B pacyeTe CTOMMOCTH YHCTHIX akTHBOB (DoHIa,

Npou3BeAeHHBIM CHeNUaTU3UPOBAHHBIM JICTIO3UTAPUEM U yIpaBisdwonied komnanuein Dowpa,

Creunanu3upoBaHHbIM  J1€MO3UTapUil MPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHHSI aKTHUBOB
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U 00s3aTenbcTB POHAA M IPUHUMAET MEphl K MCIIPABICHUIO OMIMOOK, B TOM YHCJE OCYIECTBIISET
CBEpKY:

— aKTUBOB W 00S3aTeNbCTB  HAa  NIPEIAMET  COOTBETCTBUS  KPUTEPUSAM
UX NpU3HaHUs (MpeKpalleHus IpU3HaHus);

- UCTIOJIb3YeMOH IS OLleHKH akTHBOB DoHa nHpopmarmmy;

— UCTOYHUKOB JAHHBIX JUI1 ONPEIENIEHUs CTOUMOCTH aKTHBOB  (BEIMYUHBI
00513aTeNBCTB), a TAKXKE MOPSAKA UX BEIOODA;

— NOpsAIKa KOHBEPTALIMHM BEIMYMH CTOMMOCTEM, BBIPaXXEHHBIX B OJHOW BaJIOTE,
B JIPYTYIO BaJIIOTY.

3.4.2. BuemnanoBas cBepka mpoBoauTcs —CrHenuanu3upOBAHHBIM  JETIO3UTAPUEM
B TeueHue 1 (omHOro) paboyero JHS C MOMEHTa OOHApPYKEHHUS PACXOKICHUH M BKIHOYACT
CJIETYIOIINE MEPOIIPUATHSL:

- ¢dopMupoBaHue mnepeuHss uMmyinectBa POHJIAa M CHOPAaBKU K IEPEUHIO HMMYIIECTBA
donpa;

- ornpezeneHue BUAA aKTUBOB (00s3arenbcTB) POHAA, MO KOTOPHIM IPOU3OLLIO
pacxok/IeHUE C JaHHBIMM y4€eTa ynpasJistonie komrnannu OoHpa;

- CBEpPKYy  JaHHBIX, BHECEHHBIX B CUCTEMY  JENO3UTAapHOIO0  yueTa,
C JAaHHBIMH TIOJTYYE€HHBIX OT YIpaBistomiel komnannu GoH/a JOKYMEHTOB, TOATBEPIKIAIOMNX (HaKT
COBEPILEHHUS CHIEIIKH, I10 KOTOPOM HAaUJEHbI PACXOKICHUS;

- CBEpPKY  JaHHBIX, HCHOJB30BaHHBIX  CrHenualn3upoBaHHBIM  JIETIO3UTAPUEM
JUIsL  OINpEeNEeNIeHUs]  CHpPaBEUIMBOM  CTOMMOCTHM  aKTUBOB  (00s3aTe€NbCTB) C  JIaHHBIMU,
IPEJICTAaBICHHBIMU YIIpaBisitolied komnanueil doHpa B OTHOIIEHMM akTHBa (00s3aTenbCcTBa),
B OTHOIIEHUU KOTOPOTO MPOU30IILIO PACXOXKACHHUE.

3.4.3. Tlpu npoenenun cBepku CreMUaTU3NPOBAHHBIN [EMO3UTAPUN W YIIPaBISIONIAS
komnanuss @®onaa BmpaBe mNoTpedoOBaTh JAPYr y JApyra JroOble JAOKYMEHTHl (WM UX KOIHUH),
NOATBEpXKJAtOLMEe  (aKThl  HANpPaBICHUS/NIONYUYEHUS PpPacCHOpsHKEHUM 10  cueTaMm, KOIUU
MOJTBEPK/IEHUH, BhICTIaHHBIX CrellMaIn3upOBAHHBIM JIEIO3UTAPUEM, a TAKXKE APYTUX IOKYMEHTOB,
HEOOXOUMBIX JIJISl BBISICHEHUS IPUUMHBI U yCTPAaHEHUS] OOHAPY>KEHHBIX PACXOKICHUI.

3.4.4. Tlpu HEBO3MOKHOCTH YCTPAaHHUTH BBISIBICHHBIE PACXOXICHUS B pacyeTe CTOMMOCTH
YUCTHIX aKTUBOB DoHAA (HaKT OOHAPYIKEHUS PACXOKIACHHUN (PUKCHUPYETCs] CTOPOHAMU B TIPOTOKOJIE
pacxoxzaenuit. [IpoTokosn pacxoxaeHuii coctaBiseTcs B 2 (IByX) 9K3eMIUTApax — Jisl Y TIPaBIISIOIICH
koMrannu ®oxna n Criennanu3upoBaHHOIO JEMO3UTAPUSL.

3.4.5. B cnyuasx BeisiBieHUs omnOku B pacuere CYA M pacdyeTHOl CTOMMOCTH OIHOTO
MHBECTUI[MOHHOTO Mast, TPUBOJAIIEH K OTKJIOHEHHUIO UCIIOJIB30BaHHOM B pacueTe CTOMMOCTH aKTHUBa
(oGs3atenbcTBa) B pazmepe 0,1% u Gonee koppektHoit CUA, w/unu otknonenne CYUA Ha 3TOT
MoMeHT pacueTa coctaiset 0,1% u 6onee koppektHoit CUA, a Tak e B clydasx BbISIBJICHUS dakTa
HECBOEBPEMEHHOT'0 IIPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS aKTHBA (00s3aTEIHCTBA) BHE 3aBUCHMOCTH
OT CTOMMOCTHM Takoro aktuBa (oOs3arenbcTBa) CrHenuaaM3upoBaHHBIM — JIENO3UTapuil U

VYnpasnstomas koMnanus npou3BoasaT nepecuer CUA u pacyeTHOM CTOMMOCTH MHBECTHUIIMOHHOTO
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nas. Mcnpasienus B yuer @onpa 1 ocyiectsienus nepecuera CHA BHOCATCS 1aTaMU, B KOTOPbIX
OBLIM JOMYIIEHb! OTKJIOHEHHUS CIPaBEUIMBOW CTOMMOCTH M CTOMMOCTH YMCTHIX aKTUBOB DoH7a.
VYipasisromas KOMIIAaHUS OCYIIECTBISET BO3MEILEHUE yiiepOa BiaielbliaM HHBECTULIMOHHBIX 11a€B
B coorBerctBuM C IlpaBunamu 1Y [IM® u HOpMAaTWBHBIMHM IIPaBOBBIMH akTamu Poccuiickon
®denepanyiy B CpoK He Oojee 7 KaleHAAPHBIX THEH ¢ JaThl 3aBEPIICHMS MepecueTa BCeX 3HAYCHHIA
CYA, B KOTOpbIX OBLIM BBISIBICHBl OTKIOHEHHS, M OTPAXECHHUS CYMMBI 3aJ0JDKEHHOCTH
VYnpasisomei komnanuu B yuere [TNO.

Eciu  BbISBIEHHOE OTKJIOHEHHWE MCIOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHUBa
(o6s3arenncTBa) cocraBisier MeHee ueM 0,1% xoppektHoit CYA, u otkimonenue CYA Ha 3TOT
MOMEHT pacuera coctaBisier MeHee 0,1% xoppexktHoit CUA, VYmnpammistomas KOMIaHUS U
Creunanu3upoBaHHbIM JE€NO3UTapUil ONpPEAENsAOT, HE MPUBEIO JHU BBIIBIEHHOE OTKIOHEHHE K
MOCHEAYIOIUM OTKJIOHEHHUSM B 4YacTH, HCIOJIb30BaHHOM B pacyeTe CTOMMOCTH aKTUBa
(obs3atenncrBa), 1 CUA, cocraBnstomum menee 0,1% koppektHoit CUA, u B ciiyyae OTCYTCTBHSI
npessbimennit 6onee 0,1% BHOCAT HeoOXoaMMbIE UcTipaBieHus B yueT DoHa B Tekymiel aare (nare
BBISIBJICHUSI OTKJIOHEHUs). Ympapismoomas komnaHus u CrHenuaau3upoBaHHBIN JleNO3UTapuil

00s13aHbI IMPUHATD MCPbI IJIA NPCAOTBPALLICHNA TIOBTOPCHUA BEISIBIICHHOM CUTyalllH.

4. AKTHUBBI

4.1. JleHe:xkHbIe CpeACTBA HA cyeTaX (PACYETHBLIX, TPAH3MTHLIX, BAJIOTHLIX, BKJIIYadA

corjJamcHus 0 MHHHUMAJBbHOM HECHUKACMOM ocTaTKe), OTKPbITHIC

B _KPEIUTHLIX OPraHU3alMAX, HA cyeTax yV nmpo(decCHOHAJbHBLIX YYACTHUKOB PbIHKA I€HHBIX

oymar (OpoxepoB)

4.1.1. lonycTuMBbIe METOABI ONpeaeeHHsl CIIPaBeJIMBOI CTOMMOCTH

4.1.1.1. CopaBeniuBasi CTOUMOCTb JCHEKHBIX CPEJICTB Ha cUeTax (pacuyeTHbIX, TPAH3UTHBIX,
BaJIOTHBIX) ONPEIENSIETCA B CyMMe UX OcTaTKa Ha cueTax PoHpa.

4.1.1.2. CnopaBemnuBasi CTOMMOCTh JCHEKHBIX CPEJICTB, HaXOsAIIMecs Yy OpOKepos,
oTpezeNnsieTcss B CyMME UX OCTaTKa Ha CHEeIHaJIbHOM OpOKEPCKOM CYETE U OTPakaloTCsl B COCTABE
JIeOUTOPCKON 3a/107>KEHHOCTH.

4.1.1.3. OueHWBArOTCI B CyMME MEPEYHCICHHBIX JEHEXKHBIX CPEICTB M MPU3HAIOTCS
B KauecTBe 1I€OUTOPCKOI 3a10KEHHOCTH HUKECTIEAYIOIINeE IeHEeKHbIE CPeICTBA:

— [epeurCIIeHHbIE HAa OpPOKEPCKUH CUET, B OTHOIICHWU KOTOPBIX Ha JATy ONpeiesieHus
CTOMMOCTH YMCTBIX AaKTHBOB HE€ IIOJIy4eH OT4eT Opokepa, MOATBEP)KIAIOIIUN MOJyYeHHe
MEPEYUCIICHHBIX JEHEKHBIX CPEJCTB OPOKEPOM;

— TEpeuYuCIICHHbIE Ha IPyTroM pacdyeTHbIl cueT POH/IA, B OTHOUIEHUH KOTOPBIX Ha AaTy
orpezieNieHus CTOMMOCTH YHCTBIX aKTUBOB HE IOJy4YeHa BBIMHCKA M3 OaHKa, MOATBEPIKIAroas
3a4MCIICHUE JEHEKHBIX CPEACTB Ha pacueTHbIl cueT DoHma;

MPU3HAIOTCS B KauecTBE JEOUTOPCKOW 3a/I0JKEHHOCTU U OLICHUBAIOTCS B CyMME IEepeUYHCIIEHHBIX

JACHCXKHBIX CPCIACTB.
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CrnpaBeasiuBasi CTOUMOCTD JIEHEKHBIX CPEJCTB Ha cUeTaxX NPU BO3ZHUKHOBEHUU IPU3HAKOB
00ecLIeHEHUSI KOPPEKTUPYETCSI B COOTBETCTBUM € NMOPSAJAKOM, yKasaHHbIM B IIpunoxenun Ne 7.5
Hacrosmux [IpaBuin. Crnucok coOBITHH, MPUBOIAIIMX K oOeclieHeHno, yka3zaH B [Ipunoxenun Ne
1.5,

4.1.2. Kputepun npu3sHaHus (MpeKpalleHns NPU3HAHNUS) AKTHBOB

4.1.2.1. JlenexHbIe CPEACTBA, B TOM YHCIIE MHOCTPAHHAs BAIIOTA, HA CYETAX MPHU3HAIOTCS
aKTUBOM C JaThl 3a4MCIICHUS Ha CYET (PAacueTHBIN, TPAH3UTHBIN, BantOTHbIN) DOHAA, OTKPBITHII
Ynpasisroniei KoMIanuen s yuera umyuiectsa @oHjia, B KpEAUTHOM OpraHru3ald Ha OCHOBaHUH
BBIIMCKY C YKa3aHHOI'O CYETA.

4.1.2.2. JleHexxHBIE CPEICTBA, B TOM YHCJIE MHOCTPAHHAs BAIIOTA, HA CUETAX MPEKPAIAOT
IIPU3HABATHCS AKTUBOM:

- C JaThl HMCIOJHEHMSI KPEIUTHOW opraHu3anueil 00s3aTenbCTB MO NEPEYUCICHUIO
JICHE)KHBIX CpelICTB cO cyeTa POHIA, OTKPHITOrO YIPaBISIONIEH KOMIIAHUEH U1l yUeTa UMYILECTBA
donpa;

- ¢ narel npuHsATHsS bankom Poccum pemeHuss 00 OT3bIBE JIMLEH3UU KPEAUTHOM
OpraHu3aIyy (JICHEXKHBIC CPEICTBA MIEPEXOAT B CTATYC MPOUYCH TEOMTOPCKON 3aI0JDKEHHOCTH);

- C J1aThl BHECEHMS 3amucHu B ENMHBIN rocylnapCTBEHHBIN pEecTp IOPUAMYECKUX JIMIL
(manee — EI'PKOJI) o nukBUganum KpeauTHON OpraHU3aInu.

4.1.2.3. JleHexHbIE CpEACTBA, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHUKOB pPHIHKA
LIEHHBIX OyMar, PU3HAIOTCSA C JaThl 3aUYUCIICHUS JEHEXKHBIX CPEICTB HA ClIELUaIbHBINA OpOKEpPCKUI
CYeT.

4.1.2.4. JleHexHbIE CpeACTBA, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHHKOB pPHIHKA
LEHHBIX Oymar (OpokepoB), MPEKpaIlaoT MPU3HABATHCA:

- C J1aThl UCIIOJIHEHUS OPOKEpOM 0053aTeNbCTB 110 MEPEUNCICHUIO JEHEKHBIX CPE/ICTB
CO CIIEUAIBHOIO OPOKEPCKOTro CYETa;

- ¢ natbl npuHATH bankom Poccun perienust 00 0T3bIBE IMIIEH3UH OpoKepa (IeHEKHbIE
CpE/ICTBa MEPEXOSIT B COCTAB IEOMTOPCKOM 3a0IKEHHOCTH );

- C J1aThl BHECEHMs 3amucHu B ENMHBIN rocynapCTBEHHBI peecTp IOPUAMYECKUX JIHIL
(manee — EI'PKOJI) o nukBuanum 6pokepa.

4.1.2.5. Tlpu 3aKJIFOUYEHUU COTJIANIEHUS ¢ OAHKOM O MUHUMAJIhbHOM HECHHKAeMOM OCTaTKe
JEHE)KHBIX CPEACTB Ha PAcue€THOM CYETe, MPOLIEHThl HAa HECHU)KAEMbIIl OCTATOK MPU3HAIOTCS B
KayecTBe NEeOUTOPCKON 3aJ0JKEHHOCTH, HaUMHasl C J1aThl BCTYIUIEHUS B CHJIy COTJIallleHus JI0o ¢
JIaThl, YKA3aHHOM B 3asBKE Ha pa3MeIlleHue, 10 JaThl UX 3a4UCIIeHNUs 0AaHKOM Ha PacYETHBIN CYET, B
clly4ae, ecii yCIIOBUSI HAYUCJICHUS MPOIEHTOB MO3BOJISIOT paccuuTaTh UX paszmep. JleOuropckas
3aJI0JKEHHOCTh B CYMME HAKOIJIEHHBIX MPOLIEHTHBIX JI0X0JI0B OI[EHUBAETCS B CyMM€, UCUHUCICHHON
WCXOJI U3 YCIOBUM COOTBETCTBYIOIIETO COTJIAMICHHS] ¢ OAHKOM B OTHOIICHUH 0a3bl HAYHCIICHUS
MPOLEHTa M TMPOLIEHTHOM CTaBKH, 3a MEpPUOJ, NMPOLICAIIMI CO JHS MPEAbLAYIIET0 3auHCICHUS
IIPOLIEHTOB Ha pacueTHBIA CYeT, WIM C MOMEHTa Hayajla JEWCTBUS TAaKOrO COTJAllleHUus, €ciu

IMPONLCHTHI €UIC HE 3aYNCIIAINCE.
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4.1.2.6. B cimyuae, eciiu Ha OCTaTOK JCHEXKHBIX CPEICTB Ha PACYETHOM cUeTe OaHKOM
HAUUCISAIOTCA MPOLEHTHI, NPU ATOM OrPaHMYEHUN Ha HCIIOJIb30BAHUE JCHEKHBIX CpEICTB
HE HAKJIQJBIBACTCS, TAKUE MPOLIEHTHI IPU3HAIOTCS B MOMEHT UX 3a4MCICHH OAHKOM Ha PacyeTHBIN
CUeT.

4.1.2.3. Ilo peHEXHBIM CpEACTBaM, HaXOIAIIMMCA Yy OpOKEpOB, a TaKKe IPOLEHTaM
Ha HECHIKAEMbIN OCTAaTOK JE€HEKHBIX CPEJCTB HA PACUETHOM CUETE , ONPECIICHUE CIIPaBEaJINBON
CTOMMOCTH, IpU3HAHHUE, IPEKpallleHue MPU3HAHUA YKA3aHHBIX AKTHUBOB OCYILECTBISETCS B

COOTBETCTBUU C IMyHKTOM 4.25. Hacrosiuux [IpaBui.

4.1.3. llopsiiok NPU3HAHUS PHIHKOB AKTHBOB H 00513aTeJIbCTB AKTHBHBIMHI
4.1.3.1. He npumeHumo.

4.1.4. UcTOYHHUKH JAaHHBIX

4.1.4.1. Opunmanbusiii caiT banka Poccum.

4.1.4.2. Uudopmanusi, packpbiTast B ETMHOM rocy1apcTBEHHOM peecTpe IPUINIECKUX JIHII.
4.2. Yexu
4.2.1. lomycTUMbIe METO/AbI ONpe/eeHus CPaBeAIuBOii CTOMMOCTH

4.2.1.1. CopaBeyIMBOM CTOMMOCTBIO JIEHEKHBIX CPEICTB UeKa MIPU3HAETCS UX HOMUHAJIbHAS
CTOMMOCTb.

4.2.1.2. CopaBennuBasi CTOMMOCTb JEHEXKHBIX CpPEACTB YEKOB IPU BO3HUKHOBEHHHU
NIPU3HAKOB 00ECIIEHEHHUS KOPPEKTHPYETCS B COOTBETCTBUH C TIOPSIIKOM, yKa3aHHBIM B [Ipunoxennn

Ne 7.5 nactostmux I[pasui.
4.2.2. Kputepun npu3sHaHus (MpeKpalieHns NPU3HAHNUS) AKTHBOB

4.2.2.1. Yeku, nody4YeHHbIE OT CTOPOHHEHW OpraHM3aliy Ha UMs YTIpaBJISIONIeH KOMIaHHUH,
JICHCTBYIOIIEH KakK JOBEPUTENbHBIM ymopaBisiromuid @OoHIa, NPU3HAKOTCA AKTHBOM C  JIaThbl
MTOJTYyYEHUSI.

4.2.2.2. Yek npekpaliaer Npu3HaBaTbCsl aKTUBOM:

- C JaThl WMCIOJHEHMS] KPEIUTHOW opraHu3alueil 00s3aTenbCTB MO NEPEYUCIECHUIO
JICHEKHBIX CPEACTB [0 YEKy Ha CYeT YNPaBISIOUIEH KOMIAHUM Kak JOBEPUTEIBHOIO
YIPaBJISIOLIETO.

- C JaThl UCTEYEHUS YCTAHOBIICHHOIO CPOKA IS PEAbSIBICHUS Y€Ka K OIlIaTe.

- ¢ narel npuHsATHsS bankom Poccum pemieHuss 006 OT3bIBE JUIEH3UU KPEIUTHOM
OpraHu3aIuu.

- C J1aTbl BHECEHUs 3alMCH B EQUHBIN roCyJapCTBEHHBIN pEeCTp FOPHUINYECKHUX JIMIL
(manee — EI'PHOJI) o nukBumanuy KpeuTHOW OpraHU3aIiy (aKTUB UCKITIOYAETCS U3 COCTaBa aKTHBOB
donma).

42.2.3. BrlmaBaemble YEKHM TPU3HAIOTCSA JCHEKHBIMH CpPEJACTBAMH IO MOMEHTa

HUX HUCIIOJIHECHUS.
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4.2.3. TlopsiioKk NPpU3HAHUSA PHIHKOB AKTHBOB M 005132TEJIbCTB AKTUBHBIMHU
4.2.3.1. He npumeHumo.

4.2.4. UCTOYHNKH JAaHHBIX
4.2.4.2. OpunmaneHsiii caiit banka Poccun.
4.2.4.3. OdunnanbHble CAaThl KPEAUTHBIX OPraHU3ALNH, B KOTOPBIX Pa3MELICHBI ICO3HTHI.

4.2.4.4. uopmarnus, packpeitasi B ETHHOM rocy1apcTBEHHOM PEECTpe IOPUINIECKUX JIHII.

4.3. JleHe:xkHbIE CPEICTBA BO BKJIAAAX (IeM03MTAX) B KPEIUTHLIX OPraHM3alUAX, JeN03UTHbIE

(cOeperarebHbIX) cepTHGUKATHI

4.3.1 I[Ol'lyCTI/IMLIe METO/bI ONpEaACICHUSA cnpaBe)muBoi»i CTOMMOCTH

4.3.1.1. CopaBemmmBas CTOMMOCTb JIEIO3UTOB B TEYEHHWE MAKCUMAaJIbHOTO CPOKa,
IPEyCMOTPEHHOI'O JOTOBOPOM, OIIPEAETSAETCS:

- B CyMMe€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIA/I€, YBEIMUEHHOTO HA CYMMY IIPOLIEHTOB,
paccuMTaHHBIX Ha JaTy OIpPENE]IeHMs] CIPAaBEIIMBOM CTOMMOCTH IO CTaBKE, MPELyCMOTPEHHOM
JIOTOBOPOM, €CJIM CPOK IOTALIEHUS IEM03UTa — «J10 BOCTpEOOBaHUY;

- B CyMMe€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIa/l€, YBEIMUEHHOI0 HA CyMMY IIPOLIEHTOB,
paccuUMTaHHBIX Ha JaTy OIpPENE]ICHMs] CIpPaBEIIMBOM CTOMMOCTH IO CTaBKE, IPELyCMOTPEHHOM
JIETIO3UTHBIM JIOTOBOPOM IS YAEP KAHUSI IEHEKHBIX CPEICTB BO BKJIAJIE B TEUEHHE MAKCUMAaJIbHOTO
CpoKa, MPeyCMOTPEHHOTO JOTOBOPOM, €CJTH CPOK BO3BpaTa JIero3uTa - He 6osiee 1 (ogHOrO0) roaa u
CTaBKa I10 JJOTOBOPY COOTBETCTBYET PHIHOYHOI Ha JATy ONpEeNICHUs CIpaBeAIUBOIl CTOMMOCTH.
CraBka MO JOroBOPY COOTBETCTBYET PBHIHOYHOM, €CIIM OHAa HAaXOJUTCS B Mpejesiax Jauara3oHa
Kosie0aHui peIHOYHOM cTaBKH. [lopsaok onpeseneHuss ppIHOYHOM CTaBKHM U JlMana3oHa KojeOaHui
PBIHOYHOM CTaBKU ycTaHOBIEH B [Ipmnoxenun 7.3.

- B CyMMe, OIpEAENeHHOW C HCHOJIb30BAaHUEM METOJa MHPHUBEAECHHON CTOMMOCTH
OyIylIuX JEHEXHBIX TOTOKOB Ha BeCh cpok aenosuta ([Ipunoxenne 7.3) B uHbIX cayyasx. [Ipu sTom
CIpaBeJIMBasi CTOMMOCTh Ha KaXIyl0 JaTy pacyeTa TaKkoil CIpaBeAJIMBON CTOMMOCTH HE MOKET
OBITh HM)KE€ CYMMBI, KOTOpas Obuia Obl Bo3BpamieHa B DoHAa HpH YCIOBHUH PacTOP>KEHUS
JIETIO3UTHOTO JOTOBOPA Ha ATy OLEHKH.

B ciiydae BHeceHUs M3MEHEHHI B yCIOBUS ONpPENEICHUs CpOKa JOTOBOpa MaKCHMaIbHBIN
CPOK OIpeNiesieTcsl B COOTBETCTBUU C M3MEHEHHBIM CPOKOM JENO3UTa, AEMCTBYIOIIUM Ha Jary
oTpezieNieHus CIPaBeIMBOM CTOUMOCTH 0€3 CYMMUPOBaHUS CPOKOB JIETIO3UTA.

B cnyuyae ecnm ompeneneHue CHpaBeIMBOM CTOMMOCTH JIETO3UTA C HCIOJIB30BAHUEM
MPUBEIEHHON CTOMMOCTH Oyaymmx JeHeKHbIX MoTokoB (IIpmnoxkenue 7.3) He BO3MOXKHO IO
NpPUYMHE OTCYTCTBUS CpPEIHEB3BEIIEHHOW CTaBKM B HHOCTPAHHOM BalllOTE, pacKphIBacMble Ha
oduimansHoM caiite banka Poccuu, cripaBeanuBas CTOMMOCTb OIpPENEseTCsl C UCIOJIb30BaHUEM
METOJUKU OIpeNeeHHs] CIpPaBEIMBOM CTOMMOCTH AaKTHBOB C YYE€TOM KPEAUTHBIX PHUCKOB

(ITpunoxenue 7.5) Ha Bech Cpok jAeno3uta. [Ipu 3Tom cripaBeanivBas CTOMMOCTh Ha KaXKAYIO JaTy
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pacyeTra TaKOM CIIPaBEUIMBOMl CTOMMOCTH HE MOXET OBITh HI)KE CyMMBI, KOTOpas Obuia Obl
Bo3BpauleHa B [IM® nipu ycnoBuM pacTOpKEHHUS AENO3UTHOTO IOTOBOPA Ha ATy OLICHKH.

CrpaBe/uiiBasi CTOMMOCTD JICHE)KHBIX TPeOOBAHUI BO BKJIQAAX (JIEMO3UTAX) B KPEIUTHBIX
OpraHM3alMsaX I[PU BO3HUKHOBEHUM IPU3HAKOB OOECLIEHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJOM KOPPEKTHPOBKHU CIPABEUIMBOM CTOMMOCTH IPU BO3HUKHOBEHHUU COOBITHS, BEAYLIETO
k obecuenenuto (IIpunoxenue Ne 7.5.). Ciucok coOBITHIA, MPUBOIAIINX K OOCCIICHEHHIO, YKa3aH B
[Tpunoxxenun Ne 7.5.

CripaBeasiuBasi CTOUMOCTH JA€MO3UTHOI0 CePTH(PHKATA ONPENEISIETCS C UCIOIb30BaHUEM
METOJIa OINpEACICHUs CIIPaBEAIMBON CTOMMOCTH JEHEXKHBIX CPEACTB BO BKJIaJax (JIENO3UTax) B

KPEIUTHOM OpraHU3aluu.

4.3.2 Kputepuu npu3HaHus (MpeKpamieHns NPU3HAHNS) AKTUBOB

4.3.2.1. JleHexxHble CpPeICTBA, B TOM YHUCJIE MHOCTPAHHAs BAJIIOTa, BO BKJIaAax (JEMO3UTaX)
B KPEIUTHBIX OPraHU3aIUX, ICMO3UTHEIE (cOeperaTenbHble) CepTH(PHUKATHI IPU3HAIOTCS AKTUBOM:

- C J1aThl 3a4MCIICHUs Ha JENO3WUTHBIM CYET, OTKPBITHIA YIPABIAIOLICH KOMIIAHHEU
Uit yuera umyiectsa @oHaa, B KpeAUTHON OpraHu3aliy, Ha OCHOBAaHUM BBIIUCKU C YKa3aHHOIO
cyera,

- C JIaThl IEpEYCTYIKHU MpaB TPEOOBaHUS O BBIILIATE BKJIAAAa M HAUMCIEHHBIX [TPOLIEHTOB
Ha OCHOBaHUH JI0T0OBOPA;

- C JaThl aKTa IpUeMa-Tiepelaud WM WHOM J1aThl, YCTAHOBJIEHHONM B JOTOBOPE,
IpU MPUOOPETEHNH JAECTIO3UTHOTO CEPTU(PUKATA B COOTBETCTBUH C JOTOBOPOM.

4.3.2.2. JleHeXHBIE CPEICTBA, B TOM YHCJIE MHOCTPAHHAs BaJlIOTa, BO BKJIaAax (JEMO3UTaX)
B KPEIWUTHBIX OpTaHM3aIusAX, JCMO3UTHBIe (cOeperaTeibHble) CepTU(UKATHI MPEKPaIAIOT
MPU3HABATHCS AaKTUBOM:

- C J1aThl UCIOJHEHUS KPEeIUTHOW opraHu3alueil o0s3aTenbCTB MO BO3BpaTy BKIIada
(mara 3a4MCIICHUs] CYMMBI BKJIaJia C JICO3UTHOTO cueTa Ha cueT DoHpa);

- C JIaThl IepEYCTYIKHU MpaB TPeOOBaHUs O BBIILIATE BKJIAAa M HAUMCIEHHBIX ITPOLIEHTOB
Ha OCHOBaHUH JI0TOBOPA TPEThEMY JIUILY;

- C JaThl aKTa IpUeMa-Tiepeaud MM WHOM J1aThl, YCTAaHOBJIEHHOHW B JOTOBOpE,
IIPU CIIMCAHUU JIETIO3UTHOTO CepTU(]PHKATA B COOTBETCTBUHU C JJOTOBOPOM;

- c narel npuHsATHsS bankom Poccuum pemieHuss 00 OT3bIBE JMIEH3UU KPEIUTHOM
OpraHu3aly (JIeHeXHbIE CPEICTBA B pa3Mepe OCHOBHOM CYMMBbI JENO3UTa U HAYHCIEHHBIX
MIPOIICHTOB MEPEXOJIAT B CTATyC AEOUTOPCKOM 3a/I0JPKEHHOCTH);

- ¢ narsl BHeceHus 3anncu B EI'PIOJI o nukBHianny KpeauTHON OpraHu3alny;

- C JaThl MPOYEro MpeKpalieHus NpaB U 00s13aTENbCTB M0 JOTOBOPY B COOTBETCTBUU

C 3aKOHOJATCJILCTBOM MJIK JOTOBOPOM.
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4.3.2.4. B ciiy4ae HapyIIEHUs] CPOKOB MCIIOJTHEHHS KPEAUTHOM OpraHu3anueil 0053aTesibCcTB
[0 BO3BpaTy BKJIaja (AEMO3UTa), JEHEKHbIE CPEICTBA B Pa3Mepe OCHOBHOM CyMMBI JEMO3MTa

Y HAQYMCJICHHBIX MPOLIEHTOB, MIEPEXOIAT B COCTAB JeOUTOPCKOM 3a0keHHOCTH DoHaa.
4.3.3 Iopsinok NpU3HAHNS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTUBHBIMH

4.3.3.1. He npumenumo.
4.3.4 UcTOYHUKH JAHHBIX

4.3.4.1. Jleno3uTHBIC TOTOBOPHI, ICO3UTHBIE CEPTUDUKATHI.
4.3.4.2. Opunmaneueii caiit banka Poccun.
4.3.4.3. OdunnanbHble CAaThl KPEAUTHBIX OPraHU3ALNH, B KOTOPBIX Pa3MEIICHBI ICO3HTHI.

4.3.4.4. Undopmarnus, packpsitas B ETMHOM rocy1apCTBEHHOM peecTpe IOPUANIECKUX JIUII.

4.4. leHeskHble TPEOOBAHMSA MO0 KPEAUTHLIM JIO0TOBOPAM M JJTOTOBOPAM 3aiiMa

4.4.1. [lene:kHble TpeOOBAHUS 110 KPEAUTHBIM I0TOBOPaM U 10roBopam 3aiima (PoHj siBisieTCA

3aUMO/IaBLIEM)
4.4.1.1 lonycTuMBbIe MeTObI ONpe/ieJIeHUs CpaBeAIuBOi CTOUMOCTH

44111 CpopaBemiuBasi CTOMMOCTb [0 KPEIUTHBIM JOrOBOpaM M JOroBopam 3aiima,
B TEUEHHE MAKCUMAJIbHOI'O CPOKa, IPETYCMOTPEHHOTO JI0TOBOPOM, OIPENENSIETCS] B COOTBETCTBUU
C TMOPSIAKOM KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH aKTHBOB Ui Y4YeTa KpPEAUTHOIO pHUCKa
(Ipunoxenue Ne 7.5.).

441.1.2. Ecnu noroBop HE COJACPXHUT KOHKPETHOM [IaThl TOTAlleHWs, Takas JjJara
ONpefenseTcss Ha OCHOBAaHUM OJKCIEPTHOrO (MOTHMBHUPOBAHHOIO) CYXJACHHUS YIPaBIISIOIICH
KOMIIaHUM, KOTOpOE€ JOJDKHO COJiepKaTh OOOCHOBAHHBIM BBIBOJ O CpPOKE BO3BpaTa CCYIbI,
OCHOBaHHBIH B TOM YK CJIe Ha COOCTBEHHOM MTPaKTUKE paOOThI C aHAJIOTMYHBIMU 3a€MIIUKaMH U (MIJIH)
o011eil ppIHOYHOMN MPAKTHUKE MOTalleHUs] aHAIOTUYHBIX CCY/ U UHBIX JIaHHBIX.

4.4.11.3. B cnyuac BHECEHUs HM3MEHEHHUS B YCIOBUS OIPEICICHHS CpPOKa JO0roBOpa
MaKCHMaJbHBIH CPOK OIpEAENseTCs] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeauTta (3aiima),
neiicTByromuM Ha gnaty omnpeneneHuss CUA, npuyeMm HakoIIeHME Cpoka KpeauTta (3aiima)
HE MPOUCXO/INT.

44114, CnpasemymBas CTOUMOCTh [0 KpPEAUTHBIM JIOTOBOpaM M JOTOBOpaM
KOPPEKTUPYETCS B COOTBETCTBUU C METOJAOM KOPPEKTUPOBKU CIPABEIMBOW CTOMMOCTH MpHU
BO3HUKHOBEHUHU COOBITHS, Beaymiero k obecuenenuto (IIpunosxkenune Ne 7.5.). Crnucok coObITHIA,

NPUBOJANINX K 0oOeclieHeHuto, Yka3aH B [Ipunoxxenuu Ne 7.5.

4.4.1.2 Kputepuu npusHaHus (MpexkpamnieHusi NPU3HAHUS) AaKTUBOB
4.4.1.2.1. [leHexxHble TpeOOBaHUS IO JOTOBOpaM 3aiiMa, 3aKIFOYCHHBIM YITPABJISIOIICH
komnanueit ®@oHza (3aiiMbl BbIIAHHBIE ), TPU3HAIOTCS aKTUBOM Ha J1aTy (AaKTUYECKOTO MepeurCICHUS

3aeMIIUKY JIEHEKHBIX CPEICTB IO JI0TOBOPY.
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4.412.2. ]Jlenexxnble TpeOOBaHUS TIO KPEAUTHBIM JOTOBOpaM M JOTOBOpaM 3aiima,
NpPUOOPETEHHBIM yNpaBIsitoniel kommnanuei MoHma Mo JA0roBopaM YCTYIKH TMpaB TpeOOBaHUS
(eccun), MPU3HAOTCS AKTUBOM:

— C JIaThl IEPEYCTYIKU IIpaBa TPEOOBAHMS 110 CCYJIe HA OCHOBAaHHUHU J0TOBOPA,;

— C J1aThl IIEpexo/ia IpaBa Ha 3aJ0roBO€ UMYLIECTBO (€CJIM TaKOBBIM SIBIISIOTCA IIpaBa
TpeOOBaHUs U3 JIOTOBOPOB 3aiiMa/KpEUTHBIX JOTOBOPOB) MPH OOpaIIeHUH B3BICKAHHS Ha MPEAMET
3aJ1ora.

4.4.12.3. ]Jlenexxnple TpeOOBaHUS TIO KPEAWTHBIM JIOTOBOpAaM H JOTOBOpaM 3aiima,
IIPEKPALIAOT MPU3HABATHCS AKTHUBOM:

— C JIaThl MCIIOJIHEHHS BCEX 0053aTeNbCTB MO KPEIUTHOMY JOTOBOPY MIIM JOTOBOPY
3aiima;

- C J1aThl BCTYIUIEHHUS B CUJIY COOTBETCTBYIOILIEIO PEILIEHUS Cy/1a UJIM UHOTO Cy1e0HOT0
aKTa, B YaCTH MPEKpaIlCHUs] IPU3HAHUS TAKOM 3a/10JKEHHOCTH

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

- C JaThl JIMKBUJAINN 3a€MIIHMKA COTIACHO MH(POPMAIUH, PACKPBITON B OPHUIIMATHEHOM
JOCTyITHOM ucToyHUKe (B ToM uncie 3anuck B EI'PIOJI o nukBuanuu 3aemiuka);

- C JIaThl TOCYJapCTBEHHOM peructpamuu mnpaa codbcrseHHocTu [IM® Ha 3amorosoe
MMYILIECTBO, HAIIpUMeEp, MoATBep:kAeHHas Boinuckoi u3 EI'PH — B ciywyae oOpaitieHust B3bICKaHUs
Ha MpeIMeT 3aora B BHUJE O0BEKTa HEIBWXKMUMOCTH M MOCTymjieHus B coctaB [IM® 3amoroBoro
MMYILECTBA,

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

HJIK 1OTOBOPY 3aiiMa B COOTBETCTBHH C 3aKOHOJATCIHCTBOM HITH YCIIOBUSAAMH OOTOBOpA.

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

32eMILMKOM)

4.4.1.1 lonycTuMble MeTObI ONpe/ieJIeHUs CpaBeAIuBON CTOUMOCTH

CripaBeaniuBasi CTOMMOCTD JIEHEKHBIX 00513aTENIbCTB U3 KPEAUTHBIX JOTOBOPOB U JOTOBOPOB
3aiimMa, MOJYYEHHBIX B POCCUMCKUX PYOJIsiX, ONpeAEseTcsl B CyMME OLIEHOK BCEX 3aJJ0JKEHHOCTEH
10 0roBopy ((pMHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEXEH, KOTOpbIE yNpaBisAIoLias KOMIIAHUS
J.Y. [IN® nomxHa OCYHIECTBUTH B MOJIB3Y KPEAUTOPA/3aMMO/IABIIA, BKJIIOYAs CYMMBI OCHOBHOTO
JI0JITa U HAaKOIUJICHHBIE 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) — cripaBennuBasi CTOMMOCTb KpenuTa/3aiiMa Ha aaty T, OKpyrJieHHas
JI0 2 3HAKOB IOCJIE 3aIATOU

OJI(T) — cymma OCHOBHOTO J0JITa IO KPeAUTy/3aiiMy Ha naty T ompenensieTcs ¢ TOYHOCThIO
JI0 2 3HAKOB IOCJIE 3aSATOMN.

[IP(T)-cymma mnpoueHToB Mo KpeauTy/3aiiMy K yrulare Ha naty T. Omnpenensiercs c

TOYHOCTBIO 1O 2 3HAKOB IIOCJIE 3aIISITOH.
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T- nata ompeneneHus CpaBeATUBON CTOMMOCTH KpeauTa/3aimMa

CrnipaBeasiuBasi CTOMMOCTD JIEHEKHBIX 00513aTENIbCTB U3 KPEAUTHBIX JOTOBOPOB U JOMOBOPOB
3aiimMa, MOJY4YEHHBIX B MHOCTPAHHOW BAJIOTE, ONPEAEISAETCS IIyTEM CYMMHUPOBAHHUS OLIEHOK BCEX
3aJJ0JDKEHHOCTEH 1O J0T0BOpY ((DPMHAHCOBBIX MOTOKOB) B BAIIOTE MOJYYEHHOTO KpeauTa/3aiima,
KoTtopele  ynpaBisiromias — kommanus Y. IIM®  jgomkHa  OCyHIECTBHUTH B IOJIB3Y
KpeIuTOopa/3auMOaBIa, BKJIIOYas CyMMbl OCHOBHOTO JOJITAa M MPOLEHTHBIX BBILJIAT MO HEMY,
HAKOIUIEHHBIX 10 COCTOSIHMIO Ha J1aTy OLEHKU, U KOHBepTauuu B BatoTy onpeaeneHus CHA TN
B COOTBETCTBHH C OPSAJKOM, ycTaHOBJIEHHBIM [IpaBunamu onpenenenuss CHA. U cymma 0oCHOBHOTO
JI0ra, U CyMMa TPOLIEHTOB B BaJIIOTE KpenWTa/3aiiMa, a TakKe IMOJIydeHHas CyMMa B BaJIOTe
onpeneneHuss CHA okpyriasioTes 10 ABYX 3HAKOB TMOCIIE 3aISITOM.

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

CC xpenuta/3aiima(T) - cnpaBeanuBas CTOMMOCTh KpeauTa/3aiiMa Ha naty T, OKpyrieHHas
J10 2 3HAKOB I0CJIE 3aIsATON

T - nmara onpeneneHus crpaBeIMBONM CTOUMOCTH KpeauTa/3aima

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

[TpBan(T)- cymma pOIIEHTOB K yIUIaTe MO KPEAWTY/3aiiMy HA JaTy pacdyeTa CIpaBeaInBON
CTOMMOCTH B BaJIFOTE KpeAnTa/3aiiMa, OKPYTIICHHAs JI0 IBYX 3HAKOB ITOCIIE 3aIISTOH

Kypc — kypc, o KOTOpOMY HpPOU3BOJUTCS KOHBEPTALUS CTOMMOCTEH, BBIPAXKECHHBIX B
MHOCTPaHHOM BaJIIOTE, B BAMIOTY omnpeneneHuss CHA cornacHo nopsiiKy, yKa3aHHOMY B HACTOSIIIMX

[TpaBunax onpenenenust CHA.

4.4.2.2 Kputepuu npusHaHus (MpexkpamieHusi NPU3HAHUS) aKTUBOB

4.42.2.1. [leHexHble TpeOOBaHUS MO JOTrOBOpaM 3aiiMa, 3aKIIOYEHHBIM YIIpaBIISIOIIEH
komnanueil ®@oHja (3aiiMbl MOJTY4YEHHBIE), NPU3HAKOTCS C JAAThl (PAKTHUECKOro MepedrcIeHUs
3aeMILUKY JIEHEXKHBIX CPEACTB I10 1I0I0OBODY.

4.42.2.2. ]JlenexxHole TpeOOBaHUS 1O KPEAUTHBIM JIOrOBOpaM M JOroBopam 3aiima,
MPEKpALAOT MPU3HABATHCS:

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

- C J1aThl BCTYIUIEHUS B CHJIY COOTBETCTBYIOILIETO PEIIEHUs CyJla MJIK HHOTO CyAe0HOTo
aKTa, B YaCTH MPEKpaIleHUs IPU3HAHUS TaKOH 3a/10JKEHHOCTH;

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

- C JaThl JUKBUJALUU KPEIUTOpa/3auMoO/IaBlia COrJIaCHO MH(pOpPMAIUH, PACKPHITON B
opHUIIMaTEHOM JOCTYITHOM HCTOYHHMKE (B TOoM uumcie 3anmucu B EIPIOJI o nmkBumanum
KpeAUTOpa/3auMo/1aBLa);

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

HJIN 1OTOBOPY 3aiiMa B COOTBETCTBHH C 3aKOHOAATEIHLCTBOM HIIH YCIIOBUAMH O0I0BOpPA.
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4.4.3 Tlopsiaok NMPU3HAHNUS PHIHKOB AKTHBOB H 005132TEJIbCTB AKTUBHBIMHU
4.4.3.1. He npumeHumMo.
4.4.4 UcTOYHMKH TAaHHBIX

4.4.4.1. JIoroBopbl, HAa OCHOBaHUH KOTOPBIX BO3HUKIIH JICHEXKHBIE TPEOOBAHNS.

4.4.4.2. Opunumanbhelii caiit banka Poccun.

4.5, 3akgaaapie

45.1 I[Ol'[yCTI/IMLIe METObI ONpeEaAC/ICHUA Cl'lpaBe)IJII/IBOﬁ CTOMMOCTH

4.5.1.1. CopaBemnuBas CTOUMOCTb 3aKJaJHBIX, B TEYCHHE MAKCHUMAJIbHOTO CpOKa,
IIPElyCMOTPEHHOI'O JIOTOBOPOM, OIPEAENAETCS B COOTBETCTBUU C MOPSJKOM KOPPEKTHPOBKU
CIIpaBeUIMBOW CTOMMOCTH aKTHUBOB JJIs yueTa KpeautHoro pucka (IIpumoxenune Ne 7.5.).

4.5.1.2. Ecnu 1or0oBOp HE COACP>KUT KOHKPETHOM JaThl MOTAIICHUS, TaKasl JaTa OMpeeseTcs
Ha OCHOBAHMM 3KCHEPTHOTO (MOTHBHMPOBAHHOIO) CYXKJIEHUS YIPABIAIOIIEH KOMIIAHUH, KOTOPOE
JIOJKHO COJIep’KaTh 0OOOCHOBAaHHBIM BBIBOJI O CPOKE BO3BpATa CCY/bl, OCHOBAHHBIH B TOM YHUCIIE
Ha COOCTBCHHOW TNpaKTUKEe pabOThl C aHAJOTUYHBIMH 3aeMIMUKAMH W (WIM) OOIIEH PBIHOYHOMN
MPaKTUKE TOTAIICHUSI aHAJOTUYHBIX CCYJl U UHBIX JTAHHBIX.

4.5.1.3. B ciyyaec BHECEHUsI HM3MCHEHHS B YCJIOBHS OIPEACIICHUS CpOKa JI0roBOpa
MaKCHUMaJbHBIH CPOK OIPEAENSeTCS] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM IO 3aKJIaJHBIM,
JefcTByOINM Ha aty onpenenenus CHA, npuueM HaKOIUIEHHE CPOKA HE MPOUCXO/IUT.

4.5.1.4. B ciiy4ae eciu BO BCTYNUBIIEM B CHIIYy CYJ€OHOM aKTe 3akjiajHas Oy/eT mpu3HaHa
HEIeMCTBUTEIbHOMN, IEHEXKHbIE TPEOOBaHUS 10 COOTBETCTBYIOIIEMY JOTOBOPY MEPEXOJAT B COCTAB
neduTopcKoit 3a1omkeHHocTr DoHa.

4.5.1.5. CnpaBeqyuBasi CTOUMOCTh 3aKJIaHBIX OINpPEAESAETCS B COOTBETCTBUM C METOJOM
KOPPEKTUPOBKM  CHPABEUIMBOM  CTOMMOCTH TpPU  BO3HUKHOBEHUH COOBITHS, BEAYLIETO

k obecrenenuto ([Ipumoxenne Ne 7.5.).
4.5.2 Kputepuu npusHaHus (MpeKpalleHusi NPU3HAHUSA) AKTHBOB

4.5.2.1. 3aknaaHble MPU3HAIOTCS aKTUBOM C:

- JaThl TEPEeNaTOYHOM HAANMUCH Ha 3aKJIaJHOM C YKAa3aHWEM, YTO BIIAJENbLIEM
3akJiaIHOU sBJsieTCs Y mpaBisitonias komnanus QoHaa;

- JlaTa 3a4MCIICHUs 3aKIaJHOU Ha CUET JIENO0, OTKPBITHIN yIIpaBistomend koMmnannu J1.Y.
[IN® B crnenMaln3upOBAHHOM JEMO3UTAPUH, NOATBEPKIACHHAS COOTBETCTBYIOLIEH BBIIMUCKON IO
CYeTy JEemo;

- JIaThl BBIJAYM 3aKJIAJHOM B Cllydae, €CIM 3aKJIaJHYH BBIIYCKaeT YIIPaBIISIOMIAs
komnaunus 1Y, [TNO.

4.5.2.2. 3akiaHble IPEKPaIaoT MPHU3HABATHCS AKTHBOM C:
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- JaThl IEPEJATOYHONW HAAMMCH Ha 3aKJIaJJHOW C yKa3aHUEM, YTO HOBBIM BJIAJEIbLEM
3aKJIQHOW SIBJISICTCS. CTOPOHHEE JIULIO;

- JIaThI TIOJIHOTO UCTIOJTHEHUS 00513aTENBCTB 10 3aKIaJHOH;

- JlaTa cnucaHus 3aKiaJHoN CO cueTa JIeTo, OTKPBITOTO yrpasisomnie komnanuu J[.Y.
[IN® B crnienvalIn3upOBAHHOM JEMO3UTAPUU, NOATBEPKIACHHAS COOTBETCTBYIOLIEH BBIIMCKON IO
CYETy JEI0;

- JaThl TOCYNAapCTBEHHOW pErucTpaluy IpaBa COOCTBEHHOCTH Ha 3aJlOTOBOE
MMYILECTBO, MOATBEPKACHHAs Beinuckol u3 EI'PH — B ciiydae oOparenust B3bICKaHUs Ha PEAMET

3ajiora 1 nocrymuieHus B cocras [I® 3anorosoro umyiecrsa.

4.5.3 Ilopsiaok Npu3HAHKUS PHIHKOB aKTHBOB U 00513aTeJIbCTB AKTUBHBIMH
4.5.3.1. He npumenumo.

4.5.4 UcTOYHMKH JAHHBIX

4.5.4.1. brnanku 3aKkJIagHBIX C NPUIOKEHHEM Tpa(UKOB IUIATEKEH M COMYTCTBYIOIIUX

JIOTOBOPOB.

4.5.4.2. [leno3utapuii.

4.5.4.3. Opunmaneueiii caiit banka Poccun.

4.6. HenBm:xkumMoe HMYILECTBO

4.6.1 I.[Ol'lyCTI/IMbIe METOAbI ONPEaACTICHUA Cl'lpaBe)IJII/IBOﬁ CTOMMOCTH

4.6.1.1. CnpaBeayiuBas CTOUMOCTbh HEJBUKMMOI'O UMYILECTBA OMPEENIeTCd HA OCHOBAHUU
OTYeTa OLEHIINKA.

4.6.1.2. CnpaBemyiuBasi CTOMMOCTb COCTaBIISAIONIET0 akTUBbI (DOHIA 3€MENTBHOTO y4acTKa,
Ha KOTOPOM HaXOJUTCS 3/aHUE, CTPOSHHUE I COOpPYKEHHE, COCTABIISIOIINE yKa3aHHBIE aKTHBHI,
oMM B TpaBe oOmeid COOCTBEHHOCTH Ha TaKOH 3eMeNbHBIH y4acTOK, MOXKET OTHEIBHO
HE OIPEEISATHCS, €CIH €T0 CTOMMOCTD YYHUTBHIBAETCS B CIPABEIIIMBON CTOMMOCTH IPUOOPETEHHOTO
3/IaHUs, CTPOCHUS WM COOpY KeHHs. [1opsiIoK MpU3HAHMUS MPaB apeHIbl TAKOTO 3€MEIBHOTO yJacTKa
WJTH TIpaBa MOJIh30BaHUS TAKMM 3€MEJIbHBIM YYaCTKOM U OIICHKA OIUCAHbI B 11. 4.7.2.

4.6.1.3. CrpaBeymuBasi CTOMMOCTh 00BEKTa HEIBFOKUMOCTH Ipu3HaeTcs paBHo# 0 (Houb):

- B Clly4ae COOBITHS TPHBOJIANICTO K TMPU3HAHUIO HEJBIKAMOTO HMYIIECTBA
HENIPHUTOTHBIM JUISl TATbHEHIIEro UCIOb30BaHMUs 10 IIEJICBOMY HAa3HAYCHHIO - C JIATHI MTOJYYCHHUS

0opHUIIMaTHFHOTO JOKYMEHTA O TaKOM (haKTe.
4.6.2 Kputepuu npu3sHaHus (MpeKpamieHus NPU3HAHNS) AaKTHBOB

4.6.2.1. HensmxnMoe UMYIIIECTBO MPU3HACTCS aKTUBOM (C HanboJee paHHEH U3 aar):

- C JaThl IMIOAINMUCAHUS aKTa MPUCMKU-TICpEaaun 00bEKTA HEABMXKUMOCTH,
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- C JaThl TOCYJApCTBEHHOW pErUCTpallMM TIpaB Ha HEJIBWKHMOE HMYILIECTBO
BJIaJICTIblIaM  MHBECTULUMOHHBIX mnaeB [IM®, mnoaTBepKaeHHOW BbBIMMCKOW H3  EguHOro
roCyJJapCTBEHHOTO PeeCcTpa HEABUKUMOCTH;

— C JaThl BCTYIUICHUS B CUJTy COOTBETCTBYIOIIETO PEIICHUS CYyJ1a UM MHOTO CY1eO0HOTO
aKTa;

- C J1aThl BHECEHUs 3aIlMCH O KaJaCTPOBOM ydeTe B EJUHBIN roCcy1apCTBEHHBIN peecTp
HEJABM)XKMMOCTH O pa3jiesie/MeKeBaHUN/00beTUHEHIH 00BEKTOB HEABMKUMOCTH, BXOISIINUX B COCTaB
aktuBoB doHa.

4.6.2.2. Henmxumoe UMYIIECTBO MPeKpaIiaeT MPU3HaBaThCs aKTUBOM (C HanboJiee paHHeH
W3 J1ar):

— C JaThl OAMKUCAHUS aKTa IPUEMKH-TIEpeIadl 0O0BEKTa HEIBUKUMOCTH;

- C JIaThl TOCYJApCTBEHHON PErvCTpalluy MpaB Ha HEABUKUMOE MMYIIECTBO HOBOMY
paBoOOIaAATENI0, TOATBEPKJACHHOW BBIMUCKOM #3 EAMHOr0 rocynapcTBEHHOTO peecTpa
HEJIBUYKUMOCTH;

— C JaThl BCTYIUICHUS B CUJTy COOTBETCTBYIOIIETO PEIICHUS CyJ1a UM UHOTO Cy/1e0HOTO
aKTa;

- C JIaThl BHECEHUs 3aIIMCH O KaJIaCTPOBOM ydeTe B EUHBIN IOCy1apCTBEHHBIN PEECTp
HEABM)KMUMOCTH O pa3jielie/MeKeBaHHH/O0bCIMHEHUN OOBEKTOB HEIBHKHUMOCTH, BXOJISIINX
B cocTaB akTUBOB DOH/1a TIPH yCIIOBUYU HAJTMYHS OTYETA OICHIIUKA Ha pa3/IelIeHHbIC/00heIMHEHHBIN
OOBEKTHI,

- C JaThl TpeKpalieHusi TMpaBa COOCTBEHHOCTH B CBSI3U C TOCYJapCTBEHHOM
perucTpanyeit TMKBUIAIUA HEABUKUMOTO UMYIIIECTBA, TTOATBEPKIEHHAS TOKYMEHTOM, BBIJJAHHBIM
PETUCTPUPYIOIIUM OPTaHOM C OTMETKOM O PETUCTPAIMOHHOM JICHCTBHH.

[Ipu npekpalieHny maeBoro MHBECTUIITMOHHOTO (DOH/IA - TaTa TOCYJaPCTBEHHOMN PEruCTpaliuu
nepexoja IMpaBa COOCTBEHHOCTH Ha HEABMIKUMOE HWMYIIECTBO HOBOMY IIPaBOOOIaIaTeIo,
MOATBEp KAeHHAas Bbiuckon u3 EI'PH.

4.6.2.3. Tlpu mpexpalieHur MacBOTO MHBECTUIIMOHHOTO (DOHIA HEABMKMMOE HUMYIIECTBO
MepecTaeT MNPU3HABATHCS AKTUBOM C JaThl TOCYJApCTBEHHOW pEruCTpaluy Tepexoja IpaBa
COOCTBEHHOCTH Ha HEABM)XKMMOE HWMYIIECTBO HOBOMY IMpaBOOOJIAAaTeNt0, MOATBEPKICHHAS
BbInickor n3 EI'PH.

4.6.2.4. TlpucBoeHne KaJacTPOBOTO HOMepa OOBEKTa HEIBMKUMOCTH, W3MCHCHHE BHUA
pa3penieHHoro HMCIOJMb30BaHMs, KAaTErOPUH, aapeca, IUIONIANA, MPOUCXOJUT C JAThl MOTyYCHHS

BBIMIMCKHU M3 EIMHOTO roCy1apCTBEHHOTO peecTpa HEABMKHMOCTH.

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

4.6.4 UcTOUYHNKH JAaHHBIX

4.6.4.1. OT4ueT OlCHIIIHKA.
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4.7. IlpaBa u 00513aTeJILCTBA 110 JIOTOBOPY APEH/IbI, APEHIATOPOM 10 KOTOPOMY siBjsieTcsa YK

LY. ITND.

4.7.1 Knaccudgukauus 10roBopoB apeH/abl U ONpeaejeHue CPOKA apeH/bl.

4.7.1.1. Knaccudukanusi 10roBopoB apeH/abl.

B nensx npuMeHeHus: KpUTEpUEB MPU3HAHUSA U BRIOOpA METOJIOB OLICHKH JOTOBOPHI apPEH/IbI
KJIaCCU(UIUPYIOTCS B KaYECTBE:

- KpaTKOCPOYHOU apeH/Ibl;

- apeH/ibl, B KOTOPOIl 6a30BbIil AKTUB UMEET HU3KYI0 CTOUMOCTb;

- IPOYMX JOTOBOPOB APEH/IBI.

JloroBop apenpl, o kotopomy apenaaropom seisercss YK JI.Y. [TN®, knaccudunupyercs
B KauyeCTBE KPAaTKOCPOYHOW apeHbl, €CIM Ha JaTy Hauyaja apeHjabl (Ha JaTy KiaccCUu(HUKaluu
JIOTOBOpA apeH/Ibl) CPOK apeH/IbI OIPEIeJICHHBIN B COOTBETCTBUHU C MOAMYHKTOM 4.7.1.2. cocTaBisier
He Oonee 12 mecsneB. JJoroBop apeH b, KOTOPBIM COAEPIKUT OMIIMOH Ha MOKYIKY 0a30BOr0 akTHBA,
HE SIBJIAETCA KPATKOCPOYHOU apeH0M.

JloroBop apenzbl, o kotopomy apenaaropom seisercss YK JI.Y. [TN®, knaccudunupyercs
B KAaueCTBE apeH/ibl, B KOTOPOW 0a30BbIi aKTHB MMEET HU3KYIO CTOMMOCTH, €CIIU CIpaBeIIHBas
CTOUMOCTH 0a30BOr0 akTHBa B HOBOM cocTosiHMU He mpeBbimaer 300 000 py6Gunei. Apenmarop
JIOJI’KEH OIICHUBATh CTOMMOCTH 0230BOT0O aKTHBA Ha OCHOBE CTOMMOCTH aKTUBA, KaK eclii Obl OH ObLI
HOBBIM, BHE 3aBUCUMOCTH OT BO3pacTa akTUBA. ba30BbIil aKTUB MOKET UMETh HU3KYIO CTOMMOCTH
TOJIBKO B TOM CIIy4ae, eCJu:

a) apenpatop (YK I.V. [IM®D) MoxeT MOIydnuTh BBITOLy OT UCIIOJIb30BaHHsI 0a30BOT0 aKTHUBA
a100 B OTAEIBHOCTH, JHMOO BMECTE C JAPYIMMH pecypcaMH, K KOTOPbIM Yy apeHIaTropa UMeeTcs
CBOOOJHBIN 10CTYT; U

0) 0a30BbIi aKTHB HE HAXOAMUTCS B CHUIBHON 3aBUCHMOCTH OT JPYTHX aKTHBOB WJIM B TECHOU
B3aUMOCBSI3HU C HUMU.

VYKa3zaHHbBIE YCIIOBUS AHAJIM3UPYIOTCS YIPABISIOMIEH KOMIAHUENM M IOATBEPKAAIOTCSH
MOTHBUPOBAHHBIM CYKJICHHUEM.

CropaBeuinBasi CTOMMOCTh  0a30BOTO  aKTHMBAa ONpEAENseTcs B  COOTBETCTBHU C
ycranoBieHHbIMH [IpaBunamu onpenenennss CHA MeTonamMu OLEHKH CIIPaBEUIMBON CTOMMOCTH JIJIst
COOTBETCTBYIOIIUX AKTUBOB.

Ecmu apenpatop (YK J1.Y. [IM®) npenocTaBisier akTUB B CyOapeH[y, TIaBHBIA JOTOBOP
apeHIbl HE YNOBJIETBOPSET KPHUTEPHUSM KIacCH(PHUKAIMM B KadecTBE apeH/bl aKTHUBA C HHU3KON
CTOMMOCTBIO.

[Ipu3nanue (mpekpaiieHue MPU3HAHUS) U OLIEHKAa KPaTKOCPOUHOW apeHibl, apeH/bl, B
KOTOpOi 0a30BBIN aKTHB MMEET HU3KYI0 CTOMMOCTb, a TaK e 00s3aTeNbCTBA 10 yIUIaTe apeHIHON

IJIaThI IO IPOYXUM JOroBopaM apCHAbl, €CJIN B COOTBETCTBUU C ITYHKTOM 4.7.2.2 k 00s3aTeIBLCTBAM
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o yImJiare apeHﬂHOﬁ IJIaThl IO OPOYUM JOTOBOpaM apCHAbI NPUMCHAIOTCS IIOJIOKCHHUSA ITYHKTA

4.7.2.1, npoU3BOANUTCS B COOTBETCTBUM C ITyHKTOM 4.7.2.1.

4.7.1.2. Onpenenenne cpoKa apeHbl.

Cpok apeHbl OIpeleNsseTCsl UCXOAs U3 PEAlbHOIO CPOKa apeHJIbl ¢ YYETOM BO3MOKHOM
npoJioHranuy. Ecian Ha naTy Kiaccu(UKayy J0roBopa apeH bl YIpapisionias KOMIaHus o0agaer
JIOCTaTOYHOM YBEPEHHOCTHIO B TOM, UYTO peajbHbI CPOK apeH]pl OyAeT MpeBblaTh 12 Mecsles,
HE3aBHCHMO OT JIaThl OKOHYAaHMsI CPOKa apeH]ibl 10 JIOTOBOPY, TAKOW JIOTOBOP apeHIbl HE MOYKET
OBITH KJIACCH(PHUIIMPOBAH B KAUECTBE KPATKOCPOUHOM apeH/IbI.

B ciyuae ecnu B COOTBETCTBUM C YCJIOBUSMHU JIOTOBOpPA apeH]Ibl HEBO3MOXHO OIPEIEIUTD
IIpeJIeNbHBINA CPOK apeH/Ibl, a TAKXKE B CIIydasiX, KOTJa peaJIbHbII CPOK apeH/Ibl C yU€TOM BO3MOKHOMN
MIPOJIOHTAIIMH TPEBBIIIACT CPOK apEHJIBI IO JOTOBOPY, B LESIX KIACCH(PHUKAIMU JOTOBOpA apeHIIbI
CPOK apeH]bl yCTaHABIMBAETCSI HA OCHOBAaHMM OOOCHOBAHHOI'O 3KCIEPTHOrO (MOTHBHPOBAHHOIO)
CYKICHUSI YIIPaBJIAIOIIEH KOMIAHUH.

[Ipu 3TOM CpOK HE JOKEH NPEBbIIATh CPOK AeiicTBus [IpaBuil 1oBEpUTENBHOIO YIIpaBIECHUS
[MN®.

Cpok apeH/ibl ONpEENICHHBI B COOTBETCTBUU C HACTOSIIUM MOAIIYHKTOM IPUMEHSIETCS, B

TOM YHCJIE B LIETISIX pacueTa MPUBEICHHON CTOUMOCTH B COOTBETCTBUU C TyHKTOM 4.7.2.2.

4.7.2 I_IOHyCTI/IMbIe METOAbI ONPEaACTICHUA CﬂpaBe)IJII/IBOﬁ CTOMMOCTH

4.7.2.1 JomycTuMble MeTOAbl OIpelejeHHs] CIPaBeJJMBOil CTOMMOCTH KPaTKOCPOYHOI
apeH/ibl U apeH/Ibl, B KOTOPOii 0230BbIii aKTHUB MMeeT HU3KYI0 CTOUMOCTb.

Cnpaseonueas cmoumocms HNpaé no 002080py APeHObl, APEeHOAMOpPOM N0 KOMOPOMY
saenaemcs Pono, pasna 0 (Honw).

[Ipu3Hanus aktuBa B (popMe mpaBa MoJIb30BaHUS U 00s3aTENBCTBA IO aApEH/IE 110 J0TOBOPAM
KpaTKOCPOYHOW apeHbl, apeH[Ibl, B KOTOPOW 0a30BBIi aKTUB HMMEET HU3KYIO CTOMMOCTH, HE
IIPOU3BOJIUTCS. B OTHOIIEHNN yKa3aHHBIX JOTOBOPOB IPU3HAIOTCS TOJIBKO 0053aTEIbCTBA 10 yIJIaTe
apeHIHOM MyaThl (apeHAHbIE TIATEXKH).

[Ton pacueTHBIM IEPHOIOM TOHUMAETCS IEPUO]T BPEMEHH, 332 KOTOPBIHM (PaKTUUECKH BHOCSITCS
apeH/IHbIE TUIATEKHU I10 MIOCTOSTHHOM YaCTH apeHIHOM IUIAThl B COOTBETCTBHUH C YCIOBUSMH JOTOBOPA
apeH/1bl ¢ NEPUOJNYHOCTBIO, IPELYCMOTPEHHON YCIIOBUSIMU COOTBETCTBYIOIIETO JI0IrOBOPA apEHIbI.

ApeHJIHbIH IJ1aTeX MO MOCTOSIHHOM yacTH apeHjaHo#l miatsl (All) B TedeHue pacyeTHOro
MEepHO/1a HAYUCIISAETCS:

B Kaxayro naty onpezaenenus CHA; u

B JlaTy BO3HUKHOBEHHUS 0053aTeIbCTBA IO YIJIAaT€ MOCTOSHHOM YacTH apeHJHOM IUIaThl
COTJIACHO YCJIOBHUSM JJOTOBOPA apEH/IBL,

HUCXOJd U3 pacucTa:
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Al = ps L0040 app
by = tu+1

I'ne:

All; — apeH/IHBIN IJIaTEX 1O MOCTOSIHHOW YacTH apeHIHOW IUIATHI 10 COCTOSHHIO Ha I-TYIO
JlaTy HAYMCJICHUS B TEKYILEM PaC4eTHOM IIEPUOJIE;

All;_; — apeHIHBIH IUIATEX MO IMOCTOSIHHOM YacTH apeHJHOM IUIaThl MO COCTOSHUIO HA
IPEABIAYINYIO JaTy HAYNUCIEHUS B TEKYILEM PaCUETHOM IIEPUOJIE;

P — cymma apeHAHOro IulaTreka IO IOCTOSHHOM 4acTH apeHJHOM IUIAThI, ONpEICIICHHAs
UCXOId W3 YCIOBHM COOTBETCTBYIOLIErO JIOrOBOpa AapeHAbl WM € IIOMOIIBI METoAa
aIIpOKCUMALINH;

t, — JaTa OKOHYAHHUs pacYeTHOIO MEPUOJA;

t,, — laTa Hayaja pacyeTHOro NEePHOJa;

t; — COOTBETCTBYIOLIAs JaTa HAYMCICHUsS APEHJHOI0 IUIaTeXa IO IOCTOSHHOM 4YacTH
apenHoi 1uiatel (AIl) B pacueTHOM mepuoje, IpU 3TOM €CJIM JaTa HauMCJIEHHs] NPUXOAUTCS Ha
nocieAHu pabounii JeHb PACYETHOIO IEPHUOA, TO IIOKA3aTeNb t; IPUPABHUBAETCS 1aTE OKOHYAHUS
pacyetHoro nepuona (t,).

IIo cocTosHMIO Ha KaXAyI0 JaTy HA4YMCIIEHUS APEHJHOrO ILIaTeXa I10 MOCTOSHHOM 4acTh
apeHHoi miatsl (All), a Takke B KaXayro U3 J1aT:

— Jary omiarbl (B TOM 4HKCJI€ YAaCTHMYHOM OIUIaThl) MOCTOSHHOM 4YacTH apeHJHOH IJIaThl 3a

COOTBETCTBYIOIIUI PaCUETHBIN NEPUOL;

— BO3HUKHOBEHMS IEPEIUIaThl IIOCTOSHHOW YaCTH apeHJHOM IUIATHl 3a COOTBETCTBYIOILMM
pacyeTHBIN NEPUOJ 110 UHBIM OCHOBAHHUSIM,

ONPEIENAETCS CABJI0 3aJ0DKEHHOCTH IO YIUIATE MOCTOSHHOW YacTH apeHIHOM IUIATHI 3a

COOTBETCTBYIOIIUI pacueTHBIN NEPHOJT IO PopMyIie:

3a0/>KeHHOCTD 3a pacyeTHbIM nepuo, = Omuiata — All,

I'ne:

3a/10JKEHHOCTh 33 PAcUETHBIM MepHoj — cajibA0 33J0JKEHHOCTH MO YIIaTe MOCTOSHHOM
YaCTH apeHIHOM IIIaThl 3 COOTBETCTBYIOIINN PAaCUETHBIN MIEPUOL;

Onuylata — MpOW3BEACHHbIE IUIATEXKH (BKJIIOYAas aBaHChl) U (WMJIM) 3aYTEHHbBIE IO HHBIM
OCHOBaHUSIM CyMMBI B CUET MOTallleHUs] apEHAHOI0 IJIaTeXa M0 MOCTOSTHHOW YaCTH apeH/IHOM IJ1aThl
(AII) 3a cOOTBETCTBYIOIIMI pacueTHBIN MEPHO/.

B TtoM cnywae ecnu 3al0KEHHOCTh 3a PAcUETHBIA MEPHOJ MPUHUMAET MOJIOKUTEIBHOE
3HauYeHHe, MpU3HaeTcsa AeOUTOpCKas 3aJ0JKEHHOCTh TI0 aBaHCaM IO MOCTOSIHHOM YacTu apeHIHOU
TIJIATHI 32 COOTBETCTBYIONIUI pacUyeTHBIN neproi. B Tom cityyae ecnu 3a107KEHHOCTD 3a PaCYETHBIN
nepuoj; NMPUHUMAET OTpPULIATENbHOE 3HAUYE€HHEe, NPU3HAETCA KpeAUTOpCKas 3aJ0DKEHHOCTH I10
yIUlaTe€ TOCTOSHHOW 4YacTH apeHJAHOW IUIaThl 3a COOTBETCTBYIOUIMI pacyeTHbId nepuoi (B
a0COTIOTHOM 3HAYEHUH).

CrpaBeanuBas CTOUMOCTh J€OUTOPCKOM 3aJI0JKEHHOCTH 10 aBaHCaM 10 TIOCTOSIHHON 4acTu

apeH/Ibl 3a COOTBETCTBYIOIIMU PACUETHBIA MEPUO WM KPEIUTOPCKOM 3aI0JXKEHHOCTH 10 YIUIaTe
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IIOCTOSIHHOM 4aCTH apeHJHOW IIIaThl 3a COOTBETCTBYIOLIMN PACUETHBIN IEPUOJ OLEHUBACTCS B
CyMMe ocTaTka (B aOCOIIOTHOM 3HA4E€HHM) Ha TEKYIyIo aaty onpeneneHus CHA.

Ecnu cyMMy apeHIHOrO miaTexa Mo MOCTOSIHHOW YacTy apeHHoH miatsl (P) HeBO3MOXKHO
HAJEXKHO OIPENEIUTh HCXOAS M3 YCIOBHM JOrOBOpAa apeHAbl, B LEIAX OIPEACICHUS CyMMBI
apeHHOro IulaTeXka IO MOCTOSHHON YacTu apeHAHoM Iuiarhl (P) momycTMoO IpUMEHSTHh METOAbI

alrmpoKCuMaIuu.

4.7.2.2 JlonycTuMble MeTOAbl ONpee/ieHUsl CIPaBeIJMBONH CTOMMOCTH NMPOYMX 0rOBOPOB
apeHbl.

4.7.2.2.1 ApeH/ia 3eMeJIbHOT0 Y4aCTKa, HA KOTOPOM PACI0JI0KEHO HeIBHKMMOE HMYIIECTBO -
akTuB ITN®.

Ecnm xapakTepuCTUKN COOTBETCTBYIOLIETO 3€MEIBLHOTO YYacTKa, Ha KOTOPOM PAaCIIOI0KEHO
HEJBI)KUMOE UMYIIECTBO - akTUB [ 1D, B yacTHOCTH, €ro TrpaHulibl, U (WJIK1) YCIOBUS JOTOBOPOB, HA
OCHOBaHUHU KOTOPBIX OCYIIECTBISETCS HCIOJIb30BAHHE TAKOTO Y4YacTKa, HE MPEANojararT, 4uTo
MMYIIECTBEHHBIC MPaBa Ha HETO MOTYT I'€HEPUPOBATH CAMOCTOSTEIBHYI0 YIKOHOMHUYECKYIO BBITOIY
Wi OBITh TPEIMETOM CHCIKH OTACIBHO OT pAacHoJIOKEHHOTO Ha HeM 37aHusi (CTPOCHHS,
COOPY>KEHHSI ), @ TAKXKE €CJIM CTOUMOCTh UMYIIIECTBEHHBIX MTPaB Ha TAKOW 3€MEJIbHBIM YU4aCTOK yUTeHa
OLICHIIIMKOM B COCTaBE CIIPaBEUIMBOM CTOMMOCTH HEABMXUMOIO MMyuniectBa — aktusa [INO®,
PAaCTONIOKEHHOTO HAa TaKOM 3€MEJIbHOM YYacTKe, TO aKTHB B ()OpMe TpaBa IMOJIb30BAHHS TAKHM
3eMEJIbHBIM yYaCTKOM U 0053aTENIbCTBO MO apeH]Ie TAKOTO 3€MEIBHOTO YYacTKa He Mpu3HaroTcs. B
OTHOIIIEHUU TaKOTO JIOTOBOPA apeH bl 36MEJIbHOTO yJYacTKa MPU3HAETCS 00s13aTeIbCTBO 10 yIUIaTe
apEeHIHOM TIJIaThI (MPUMEHSIOTCS TIOJIOKEeHHS TyHkTa 4.7.2.1).

B uHBIX ciyuasx K JOTOBOpaM apeHbl 3eMEBHOT0 Y4YacTKa, Ha KOTOPOM DPAacCIOJI0KEHO

HeABM)KUMOe uMyliecTBo — akTuB [ 1D, npumensatoTcs nonoxenus noamnyHkra 4.7.2.2.2.

4.7.2.2.2 Apenaa uHbIX 0230BbIX AKTHBOB.

CrnipaBeaniuBasi CTOMMOCTb aKTUBA B (hopMe IIpaBa MOJIb30BaHuUs ONpeIesieTcss Ha OCHOBAHUU
oTyeTa OLEHIIMKAa B CPOKH, COOTBETCTBYIOIME TpeboBanusM PenepanbHoro 3akoHa N 156-03 ot
29.11.2001 "O6 nHBeCTUIIMOHHBIX (OHIAX", IPUHATHIX B COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB,
Vkaszanus u [Ipasun onpenenennst CHA. 3agaHneM Ha OLIEHKY MOXET ObITh IPEYCMOTPEHO B SIBHOM
BU/JIE YCIIOBHE yueTa JM00 HE yuyeTa B COCTAaBE CIPABENIMBON CTOMMOCTHU OLIEHKU 00s3aTENIbCTB 10
apeHje (IpUBEIEHHOM CTOMMOCTH OyAyIIMX apeHJHbIX IUIaTeXel IO JIOrOBOpPY AapeH[bl,
aperaaropom 1o koropomy sisisiercs YK JI.Y. ITND).

Ecnu u3 conepkanus otdyera 00 OI[EHKE B SIBHOM BHJIE CIEIYET, UTO CIIPABEIUBAsi CTOUMOCTD
akTBa B (¢opMe TpaBa IMOJH30BaHMs (TIPaB apeHbl) OMpeaeieHa OIEHIIMKOM 3a BBIYETOM
00s3aTensCTBa MO apeH e (MPUBEACHHON CTOMMOCTH OyIyIIMX apeHAHbIX IJIaTeKed Mo JOroBOpY
apeHpl, apeHaatopoM mo koropomy siBisiercs YK JIY. TIM®D) Tto obs3arenbecTBa 1Mo apeHe mo
TaKOMy JIOTOBOPY He MpHU3HaloTcs. BmecTo 00s3aTenbeTBa 1o apeH ie Npru3HaeTcst 0053aTeabCTBO 1O

yIUIaTe apeHHOM IUIAThI, K KOTOPOMY IPHUMEHSIOTCS MOJI0KEHN IMyHKTa 4.7.2.1.
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Ecnu u3 conepkanust otueta 00 olieHKe akTHBa B (hopMe MpaBa MoJIb30BaHUs (TIpaB apeHIbI)
B SIBHOM BHUJIC HE CIEAYeT, YTO CIIpaBeUIMBas CTOMMOCTh aKTHBa B (pOopMe IpaBa IMOJIb30BAHHUS
OTIpeieNieHa OIICHITMKOM 3a BBIYETOM 0053aTeNIbCTBA 10 apeH/ie (PUBEACHHON CTOMMOCTH Oy TyIINX
apeHIHBIX IUIATEXEH MO J0rOBOPY apeHbl, apeHaaTopoM o koropomy spisiercs YK JI.Y. TIN®),
TO B JIaTy NPU3HAHUS aKTHBa B (JOpME MpaBa MOJIH30BAHUS MPU3HACTCSA 005S3aTEIBLCTBO IO apeH e
(mpu ycnoBHHM KIacCU(PUKAIIMH JOrOBOPA aPEH/IBI B COOTBETCTBHH C MOAMYHKTOM 4.7.1.1 B KauecTBe
MIPOYEro JOTOBOPA APEH/IBI).

CrpaBeuinBasi CTOMMOCTB 00sI3aTeILCTBA MO apeH/Ie ONpeaeisieTcs o popmyie:

N M
2y,
- 4 (1+ Tn)Dn/365 - mr
n=1 m=1

I'ne:

N — KOJIMYeCTBO HEMOTAIIEHHBIX JCHEKHBIX MOTOKOB (APEHAHBIX TUIATEKEH) OT TEKyIeh
natel onpenenenuss CHA 1o gaThl OKOHYAHUS CPOKA apEH/IbI, CPOK IMOTAIICHUS! KOTOPBIX HE HACTYITUI
10 COCTOSIHUIO Ha TEKYILyto Aaty onpeneiaeHus CHA;

P,, — cyMMa n-oro A€HEKHOro MOTOKa (apeHAHOro IU1aTeXka), ONPEeIIEHHAas B COOTBETCTBUU
C YCJIOBHUSIMHU JIOTOBOPA apeH/Ibl WJIM pacCUYUTAHHAs C MPUMEHEHHUEM METOJMKU MPOTHO3HPOBAHUS
JIEHEXKHBIX ITOTOKOB;

N — MOPSAJIKOBBIII HOMEpP HENOralleHHOro JEHEKHOTo MOTOKa (apeHJHOro IlaTrexka), CpoK
MOTaIIeHNsI KOTOPOTo He HACTYIWII Ha TeKylIyto Aaty onpenenenus CHA, HaunHas ¢ TeKyuieil qaTsl
onpeneneHust CHA;

D,, — xonmn4yecTBO NHEH OT Aathl onpeneneHuss CHA 10 naThl n-oro I€HEKHOTO MOTOKA;

T, — CTaBKa JUCKOHTHUPOBAHUS B MPOIEHTAX TOJIOBBIX, OIMpPEACIICHHAass B COOTBETCTBUU C
nocJIeTHUM a03ariem noanyHkra 4.7.2.2.2;

LP,, — cyMMa ocTaTka m-0ro apeHJHOro Iularexa (aBaHCOBOIO IuIaTeXa, €ClIU B
COOTBETCTBUU C YCIOBUSIMU JIOTOBOpPA apeH/bl IUIATEXKHU OIUIAYMBAIOTCS aBaHCOM), KOTOPHINA He
MoralleH Ha TeKyIlyto aaty onpezeneHus CHA u cpok omaThl KOTOPOro UCTEK MO COCTOSTHUIO Ha
naty onpeaenenus CHA,;

M — KOIM4ecTBO apeHIHBIX IIaTekel (C yueTOM aBaHCOBBIX IIATEXKEW, €CIM B COOTBETCTBUU
C YCIIOBUSIMH JIOTOBOpa apeH[Ibl IUIATEXH OIJIaYMBAIOTCSl aBAaHCOM), KOTOpble HE IOTalleHbl Ha
Tekymyto naty omnpezaeneHuss CYA W cpok morameHus KOTOPbIX HACTYMWJI IO COCTOSHHUIO Ha
TEeKyIIyIo naty onpenenenus CHA;

m — NOPSAJKOBBIM HOMEp apeH/IHOTO IuIaTeXka (aBaHCOBOTO IJIaTEXa, €CIIM B COOTBETCTBHHU C
YCIIOBUSIMHU JJOTOBOPA apeH/IbI IJIATEKH OIUIAYMBAIOTCSA aBAHCOM ), KOTOPBII HE MOTallleH Ha TEKYIYIO
naty omnpeneneruss CHA u cpok nmoramieHuss KOTOpOro HaCTYIHII 10 COCTOSIHUIO Ha TEKYILYIO JaTy
onpexnenenus CHA.

B pacuer cnpaBeiBOI CTOMMOCTH 0053aTEIbCTBA 110 aPEH/IE BKIIOYAIOTCS HEMOraleHHbIe

apeHIHbIE TIJIATEXKHU 3a BECh CPOK apeHIbl, ONPEAEIECHHBIA B COOTBETCTBUH C MOAIMYHKTOM 4.7.1.2. B
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LEJISIX pacyeTa ClpaBeAJIMBON CTOMMOCTH 0053aTeNbCTBA 110 aPEH/IE JAaTOW MOralieHus JeHEKHOTI0
IIOTOKA CUMTAETCS J]aTa, COOTBETCTBYIOLIAs J1aTE€ OKOHYAHHUS MPEIEIIbHOIO CPOKa, YCTAaHOBJIEHHOTO
JIOTOBOPOM apeH/Ibl JUIsl OIIaThl COOTBETCTBYIOLLETO AEHEXKHOTO ITOTOKA.

K apennHbIM miaTesxaM OTHOCSATCS:

a) apeHIHbIC IJIATEXKHU MO MOCTOSHHON YacTU apeHIHOM IJIaThI;

0) mepeMeHHbIE apEeHIHBIE IJIATEXKH, KOTOPHIE 3aBUCAT OT UHJIEKCA HITU CTAaBKU;

B) CYMMBI, KOTOpBIE, KaK OXXUZAeTcs, OyayT YIUIayeHbl apeHJaTOpOM II0 TapaHTHUSIM
JIMKBUJIALIMOHHON CTOMMOCTH;

I') LIEHa UCIIOJIHEHUS ONIIMOHA Ha MOKYIIKY, €CJIM UMEETCS JOCTaTOYHasl yBEPEHHOCTb B TOM,
4TO apeHJaTop MCIIOJIHUT ATOT ONLKOH (OLIEHUBAETCS YNPABISAIOLIEH KOMIIAHUENH U TOBOAUTCS A0
CBEJICHUS CIICUATM3NPOBAHHOTO JICTIO3UTAPHS B (HOPME MOTHBHPOBAHHOTO CYXKICHUS).

Eciu B cOOTBETCTBUU € YCIOBUSMHU JIOTOBOpa apeH/bl BEIUYMHA apeHAHbIX IUIaTeXel 1o
IIOCTOSIHHOW 4acTU apeHHOM IJIaThl 3aBUCUT OT KaJaCTPOBOM CTOMMOCTH apEHIyEMOI'0 3€MEIbHOI0
y4acTKa, TO B LEJSIX ONpPENEICHUs] CyMMbl JIEHEXKHBIX MOTOKOB (P_n) mMeToasl mporuo3npoBaHus
apeHIHBIX IIJIaTeKeN He IPUMEHSIOTCS. B ykazaHHOM cityyae BeJIM4MHA (CyMMa) IEHEKHBIX IOTOKOB
(P_n) onpenensercs ucxoas u3 AEUCTBYIOLIMX YCIOBUI 10TOBOpa apeH/Ibl HA MOMEHT pacyeTa.

B nmary ucnonneHus 00s3aTeNbCTBA MO OIUIATE APSHIIHBIX TUIATEKEH 1O JTOTOBOPY apeHIbI
COOTBETCTBYIOIINN apeHAHbIN IIaTeX (AEHEXKHBIN MOTOK) UCKIIIOUAETCsl U3 pacyeTa ClpaBeaJIuBON
croumoctH (PV) obs3arenscTBa o apeHe.

B kauecTBe CTAaBOK AMCKOHTHUPOBAHUS MCIOJIb3YIOTCS CPEIHEB3BELICHHbBIE IPOLICHTHBIE
ctaBkd B 1enoM 1o Poccuiickoir ®enepanuu (o pa3BepHYTOH IIKaje), pacKpblBaeMble Ha
odpunmansHOM caiite Ha oduimanpHOM caiite banka Poccun 3a mecsi, Haubosnee OIU3KUMA K JaTe
OLICHKH, 110 KpeauWTaM, IPEeJOCTaBICHHBIM KPEAUTHBIMH OpraHu3alusIMU He(UHAHCOBBIM
OpraHM3aiusM, B TOW K€ BallOTe, YTO M OLICHMBAeMOE 00s3aTEeNbCTBO MO apeHie, CO CPOKOM
IPEIOCTaBIIEHUS, MONAAAIOMIUM B TOT )K€ MHTEPBaJl, YTO U CPOK, OCTABIIMICA Ha JaTy OLEHKHU J10
MOTAIIEHUsI KaX/10I0 COOTBETCTBYIOILIETO ACHEKHOTO NIOTOKA 110 OLIEHUBAEMOMY 0053aTEIbCTBY 1O
apenjie. CTaBKM KOPPEKTHPYIOTCS Ha U3MEHEHHE KJIIOUEBOM CTaBKU B COOTBETCTBUU C MOJIXOIOM,

onucaHHbIM B [Ipunoxenun 7.3.

4.7.3 Kpurepun npusHanus (IpeKpamieHusi NPU3HAHUS) aKTHBOB

AxTuB B (hopMe IpaBa MOJIb30BAHUS IPU3HAETCS B ATy KIAaCCU(UKALUU COOTBETCTBYIOIIETO
JIOrOBOpA apeH/Ibl B KAYECTBE IIPOUYEro JOrOBOPA APEH/IbI:

a) B Cllyyae 3aKJII0UeHHs JOTOBOpa apeH/1bl — B HauboJiee paHHIO U3 Jar:

. B nary nepegaun YK J1.Y. I[TN® o6bekTa apeH/ibl 110 aKTy NpHeMa-Tiepeiadn;

. B JIaTy TOCYAApCTBEHHOM PErucTpalvy JOrOBOpa apeHbl, €CIM B COOTBETCTBUU C
3aKoHOAaTenbCcTBOM Poccuiickont denepanuu  I0roBOp apeHAbl IMOJJICKUT TOCYAApCTBEHHOU
PETUCTPALINY;

0) B cmyuyae npuoOpereHHs B coctaB umymiectsa [IM® HeABMKUMOCTH, HaXOJAIIEHCS Ha
3eMEeIbHOM YyuyacTKe, He NPUHAAJIEeKAIIEeM IpPOJaBIly Ha IpaBe COOCTBEHHOCTH — B JaTy

TOCYIapCTBEHHOW  peTrUCTpallud MpaBa  oOmeld  J0JeBO  COOCTBEHHOCTH  BIAJEINbIICB
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MHBECTUIMOHHBIX NaeB [IM® Ha npuoOpeTeHHYI0 HEABUKUMOCTb, €CIIM MHOE HE IPETyCMOTPEHO
CHCNKON (IOrOBOPOM), Ha OCHOBAaHMHM KOTOPOW COOTBETCTBYIOIIAS HEIBMKUMOCTH ObLIa
npuodpereHa B coctaB umyuiecrsa [11®D;

B) B Cllydae BO3HUKHOBEHUs (TepeAauu) MpaBa apeH/bl 110 MHBIM OCHOBAHMSIM, BKIIIOYas
YCTYIIKY IIPaB I10 I0TOBOPY apeH bl — B JaTy BOZHUKHOBEHUS (Tiepefaun) npaBa apeH/Ibl;

) B ciy4ae A00aBJICHHs MpaBa MOJb30BaHMS MO JCHCTBYIOLIEMY JIOTOBOPY apeH/Ibl OJHUM
VI HECKOJIbKUMU 0a30BbIMH aKTHBAMU 32 OT/ICIBHYIO aPEHIHYIO IUIATy (B 3TOM CIIy4ae IMOoJy4eHHOe
IIPABO I0JIb30BAHUS PACCMATPUBAETCS KaK OTJEJIbHBIN J1OTOBOP apEeH IbI):

. €CII JIOTOBOP apeH bl MOAJICKUT TOCyIapCTBEHHON PErucTpalud U 0OBbEKT apeHIbl
HAXOJMUTCS B TOCYAAPCTBEHHOM MJIM MyHHUIIMIIAIBHON COOCTBEHHOCTH — B HauboJee paHHIOI U3 JaT:
B JIaTy BCTYIUIEHHUS B CHJTy COOTBETCTBYIOIIETO COTJaIlIEHuUs (JIOMOIHUTEIBLHOTO COryalieHus); 1ubo
B nary nepenaun YK J1.Y. I[TU® oObekTa apeHabl 110 aKTy MpHeMa-TiepeIadn;

. nHaye — B naty nepenaun YK JI.V. [TM® ob6bekTa apeH Il 0 aKTy MpUeMa-rnepeadn;

1) B Cly4asX IHpOJOHranuu (yBEJIWYEHHs) CPOKa apeHjibl 10 JIOrOBOPY KPAaTKOCPOUHOM
apeH/IbL:

. B ClIyyae BHECEHUS U3MEHEHUI B YCIIOBHUS JI0IOBOpa apeH/ibl — B HauOOJIee paHHIOK0
U3 JaT: B JIaTy 3aKJIFOUYEHUSI COOTBETCTBYIOILIETO COTJIAIICHUS (JIOIOIHUTENBHOTO COTJIalllEHUs WIn
MHOM CJIIeNKU, U3MEHSIOLIEH NPAaBOOTHOLIEHHUsI CTOPOH IO JIOTOBOPY apeH[bl); JuMO0 B JaTy, Ha
KOTOPYIO PpacHpoOCTpaHseTcss JAEHCTBHE COOTBETCTBYIOLIETO COIJIAIICHMS (JOMOJIHUTEIBHOIO
COIJIALLEHUS WX MHOM CENIKY, N3MEHSIOIIEN TPAaBOOTHOLIEHHS CTOPOH 110 I0TOBOPY apeH/Ibl);

. B Clly4ae M3MEHEHHUs CpoKa apeH/bl 0e3 BHECEHUsI U3MEHEHUI B yCIIOBUS J10IOBOpa
apeH/Ibl — B 1aTy U3MEHEHUSI CPOKa apeH/Ibl COTJIACHO YCIIOBUSM J0rOBOpA.

B cnywae cokpamieHuss cpoka apeH;ibl MO JOTOBOPY apeHIbl HE3aBUCHMO OT crocoba
M3MEHEHHUS CPOKa apeH/Ibl, JOTOBOP apeHAbl HE PEKJIACCUPUIIUPYETCS B KPATKOCPOUHYIO apeH Y.

AxTuB B hopMe MpaBa MoIb30BaHUS NPEKpAIlaeT IPU3HABATHCSA B Hau0oJiee paHHIOK U3 JaT:

. B JIaTy BO3BpaTa apeH10/1aTea0 00bEKTa apeHabl;

. B CJIy4Yae peanusanuu u3 coctapa umyiiectsa [IM® HenBmxuMOoCTH, HaXOASIICHCSA Ha
3€MENBHOM Y4YacTKe, HE IPUHAJUIEKAIEM BIaJesibllaM MHBECTULIMOHHBIX naeB I[P Ha npase
oOuieil 1oneBoil cOOCTBEHHOCTH — B JaTy rOCYJapCTBEHHOM perucTpaunuy mpaBa cOOCTBEHHOCTU
(mpaBa 00111e# /10J1€BOM COOCTBEHHOCTH) Ha HEABMKMMOCTD 3a IIPHOOpETaTeNeM;

. B JIaTy Iepenayu (mmepexoja) mpaB M 0053aTelbCTB M0 JOTOBOPY apeHIbl TPEThEMY
T,

. B JaTy JHMKBHUJAIIMM KOHTpAareHTa COrJacHO WH(OpMAaIMH, pPacKphITOH B
OoQUIMaATIEHOM JOCTYITHOM HcTOouHUKE (B ToM uncie 3anucu B EI'PHOJI o nukBuganum KoHTpareHTa);

. B JIaTy MpEeKpalleHus J0roBOpa apeH/ibl 0 MHBIM OCHOBAHUSAM MPEIYCMOTPEHHBIM

3aKOHOM WJIM Ha OCHOBaHUH J0T0BOPA.
4.7.3 Tlopsinok NpU3HAHNSI PHIHKOB AKTHBOB U 00513aTEJIbCTB AKTUBHBIMU

4.7.3.1. He npumenumo.
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4.77.4 UcTOYHMKH TaHHBIX

4.7.4.1. OT4er olEHIIHKA.
4.7.4.2. JIoroBOpbI apeH/IbI.

4.8. HMyniecTBeHHbIE npaBa u3 A0roBOpoB ydyacTrusi B J0J€BOM

CTPOMUTEIbCTBE 00BLEKTOB _HEIBMKHMOI'0 MMVIIECTBA, 3aKJIOYEHHbIX B __COOTBETCTBHM

¢  DenepajbHbiM  3ak0HOM 0T 30 jgexadps 2004 Ne 214-d3 «O0 vyyacTuu

B_JI0JIEBOM CTPOMTEJILCTBE MHOIOKBAPTHPHbLIX JIOMOB M _HHBLIX 00LEKTOB HEIBM:KHMOCTH

M 0 BHECEHHH HM3MEHEHMH B HEKOTOpPbIE 3aKOHOAATENdbHbIEe aKThl Poccuiickoi Denepanmm»

(1aj1ee — 1OrOBOP VYACTHS B JI0JI€BOM CTPOHMTEILCTBE 00bEKTOB HEIBH;KMMOI0 MMVIIIECTBA);

HMVIIECTBEHHbI¢ IMPAaBa, CBA3aHHbIE ¢ BO3HMKHOBEHHEM IIPABA COOCTBEHHOCTH Ha

00LEeKT HEeIBUKMMOCTH (ero 4acthb) IMOcJe 3aBeplIeHUs ero CTPOUTeIbLCTBA (co3aaHue)

¥_BO3HHMKAIOIINE W3 J0roBOpPAa, CTOPOHOH IO KOTOPOMY SIBJASIETCS IOPMIMYECKOE JHIIO0,

KOTOPOMY NPHHAJIEKHAT NPAB0_COOCTBEHHOCTH WMJIM MHOE€ BElHO€ NPABO, BKJIIOYAs NMPaBo

apeHJbl, HA 3eMeJbHBLIH VYACTOK, BbLI€JEHHbIH B _VCTAHOBJEHHOM NOPSAKEe JIJIs _Iiejeid

CTPOHTEIbCTBA 00LEKTA HEABMKMMOCTH, M (MJIM) MMEKIINM pa3pelieHHe Ha CTPOUTEILCTBO

00beKTa HEIBH:KMMOCTH _Ha VKA3aHHOM 3eMeJbHOM VYACTKE, JH00 IOpHANYECKOe JIHIIO,

HMHBECTHDYIONIee JeHEKHbIE CPEICTBA WJIM HMHO€ MMVIIECTBO B CTPOHMTEIBLCTBO 00bLEKTAa

HESABUKUMOCTH (zla.ﬂee — HHBECTHIIMOHHBII I0T0BOP);

HmylecTBeHHbIE NMpaBa M3 JOrOBOPOB, HA OCHOBAHMU KOTOPLIX OCYIIECTBJISIETCS

CTPOUTEIbLCTBO (CO31aHME) 00bLEKTOB HCABHIKMMOI'0O MMVIIECTBA HaA 3¢MEJIBbHOM V4YaCTKE,

KOTOPLIN (mMpaBo apeHabLl KOTOporo) cocraBjsgeT akTuBbl [IUD (najiee — norosop Ha

CTPOUTEJIbLCTBO (CO3M1aHNe) 00HLEKTA HeABHKMMOCTH):

HmylecTBeHHbIE NMpaBa M3 JOrOBOPOB, HA OCHOBAHMM KOTOPBLIX OCYIIECTBJISIETCS

PEKOHCTPYKIHSA 00bEKTOB HEIBHKMMOCTH (f1aJ1ee - JOrOBOPAa HA PEKOHCTPYKIIMIO).

4.8.1 I_[Ol'lyCTI/IMbIe METOAbI ONPEACTICHUA Cl'lpaBellJII/lBOﬁ CTOMMOCTH

4.8.1.1. CripaBenmBasi CTOMMOCTh UMYIIIECTBEHHBIX MIPAB U3 JIOTOBOPA y4acTUs B JOJICBOM
CTPOUTENIbCTBE O0BEKTOB HEJIBUKUMOTO UMYIIIECTBA, JOTOBOPOB HA PEKOHCTPYKIINIO, TOTOBOPOB Ha
CTPOUTENBCTBO (CO3/1aHNe) 00BEKTa HEABMKMMOCTH M MHBECTHIIMOHHOTO JIOTOBOpa OMpeesercs
Ha OCHOBAaHHUM OTYETA OLICHIIIMKA.

CrpaBeaniuBas CTOMMOCTb HMYILIECTBEHHBIX IpaB W3 JOTOBOPOB Yy4YacTHS B JOJEBOM
CTPOUTENIbCTBE OOBEKTOB HEJBUKMMOIO UMYILECTBA U MHBECTUIIMIOHHOTO JIOTOBOpA ONpEIeNsieTcs B
COOTBETCTBUU C METOJJOM KOPPEKTUPOBKH CIIPaBEAIUBOI CTOMMOCTH NPH BOSHUKHOBEHUHU COOBITHUS,

BEIIyIIETO K 00€CIICHeHHIO, B COOTBETCTBUU ¢ [Ipmmoxenunem Ne 7.5.

4.8.2 Kputepuu npu3sHaHus (MpeKpanieHusi NPU3HAHNS) AaKTHBOB

4.8.2.1. Imy1iecTBEHHBIE NPaBa, MPU3HAKOTCSA aKTHBOM:
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— JUISE  JIOTOBOpA y4YacTHS B JOJEBOM CTPOHUTEIHCTBE OOBEKTOB HEIBHIKUMOTO
UMYIIECTBA — IO JaTe, MPEAyCMOTPEHHOW B JOTOBOPE yYACTHS B JIOJICBOM CTPOHUTEIHCTBE OOBEKTA
HEJBIKUMOT0 nMyIiecTBa PoH/Ia, KaK yYaCTHUKA JI0JIEBOTO CTPOUTEIHCTBA;

— JUIS ”THBECTUILIMOHHOTO JJIOTOBOPa — MO JIaTe, MPEelyCMOTPEHHON B IOTOBOPE;

— JUTSL IOTOBOpAa HA CTPOUTENHCTBO (CO3MaHUE) OOBEKTAa HEIBMKHUMOCTH — IO JIaTe
BCTYIUICHUSI B CHJIy JOTOBOpa Ha OCYIIECTBICHHE CTPOUTENHCTBA (CO3MaHUS) OOBEKTOB
HEJBI)KMMOI'O0 MMYIIECTBA, 3aKII0UeHHOro MOHI0M, KaK 3aKa3uMKOM CTPOUTEIHCTBA (CO3MaHUS)
00BEKTOB HEJABUKMUMOTO UMYIIIECTBA, €CIIM MHOE HE YCTAHOBJIEHO JIOTOBOPOM,;

— JUIs JIOTOBOpa Ha PEKOHCTPYKLUMIO — MO JlaTeé BCTYIUIGHHS B CHIIy JIOTOBOpa
HAa OCYIIECTBJICHHE PEKOHCTPYKIMU OOBEKTa HEABMKUMOCTH, 3akitoueHHoro DoHIOM,
KaK 3aKa34YMKOM PEKOHCTPYKIIMU 00BEKTa HEIBIXKUMOT'O UMYIIIECTBA.

— JUISL BCEX YKa3aHHBIX B HACTOSAIIEM MyHKTE JIOTOBOPOB: C JAaThl BCTYIICHUS B CHIIY
JIOTOBOpA YCTYIIKHU MpaB TpeOOBaHUA (€CIM HHOE HE YCTAHOBJICHO B TAKOM JOTOBOPE) JINOO C JIaThl
TOCYIapCTBEHHOW PErHCTpaIiK JOTOBOpa YCTYNKH MpaB TpeOoBaHMs (B CIIy4asx, KOTJa JOTOBOP
MO/JIEXKUT TOCYAAPCTBEHHOM PErUCTPALINHN).

4.8.2.2. HmymiecTBeHHblE IpaBa U3 JOTOBOPOB, YKa3aHHBIX B HACTOSILEM IIyHKTE,
MpEeKpaIiaroT MIPU3HABATHCS aKTHUBOM c HauOosee paHHen
U3 JIaT:

— JaThl TOCYJIapCTBEHHOW PETHCTPAllUM TpaBa COOCTBEHHOCTH Ha HEJIBIKUMOE
HMMYILECTBO BJIAJCNIbIIEB HHBECTUIIMOHHBIX NTaeB DoHa, MoaATBEPKIeHHOU BhInUuCcKoi n3 EI'PH;

— JIaThI TIepeaun 00BEKTOB HEJABUKUMOTO UMYIIIECTBA 10 OKOHYAHUN CTPOUTEIIHCTBA,
MOATBEPKICHHAS aKTOM MpUEMa-TiepeIadun;

— natel nepenaur oHIoM MpaB v 005A3aTENBCTB MO JOTOBOPY TPEThEMY JIHUILY;

— JaThl TIPOYETO MPEKpalleHus MpaB U 00s3aTEIBCTB MO JIOTOBOPY B COOTBETCTBUU

C 3aKOHOJIATEILCTBOM WJIH JIOTOBOPOM.

4.8.3 Tlopsinok npu3HAHNSI PHIHKOB AKTHBOB U 005132TEJIbLCTB AKTUBHBIMU
4.8.3.1. He npumenunmo.

4.8.4 UcTOUYHMKH JAaHHBIX

4.8.4.1. OTuer OLIEHIINKA;
4.8.4.2. JloroBOp Ha PEKOHCTPYKITHIO, CTPOUTETHCTBO (CO3/TaHNE) 0OBEKTA HEBUIKUMOCTH;

4.8.4.3. JIoroBop Ha pEKOHCTPYKIIHIO.

4.9. HDOCKTHaﬂ JOKYMCHTAIIUA JIJS  CTPOUTECJIbCTBA HWJIH  PECKOHCTPYKIMH 00beKTA

HECABMKNMOCTH

4.9.1 TomycTuMble MeTOAbI ONpee/ieHHs CPaBelJIuBOii CTOMMOCTH
4.9.1.1. CopaBemiuBas CTOMMOCTh MPOEKTHOW JOKYMEHTAIMH JUIsl CTPOUTENbCTBA

HJIN pCKOHCTPYKIUU 0o0BeKTa HCABHXXUMOCTHU OIPECACIIACTCA HAa OCHOBAHHUU OTUETA OLICHIIHKA.
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4.9.1.2. CripaBe[yiiBasi CTOMMOCTb IMIPOEKTHOW TOKYMEHTALIUU MOXKET ObITh MPHU3HAHA PAaBHOM
HYJI0O 10 pEHICHHUIO YIPaBISIIOIIEH KOMIIAHMEW TIpPU  BO3MOXKHOCTH  IIPEIOCTABIICHUS
apryMEHTHPOBAHHOTO OOOCHOBaHMSA JAaHHOTO pELIeHHs (HAalpUMep, OTCYTCTBUE IIJIAHOB
110 3aBEPIIECHUIO 00BEKTA KAIUTAIbHOTO CTPOUTEILCTBA).

4.9.1.3. CopaBemuBasg CTOMMOCTb MPOEKTHOM JOKYMEHTAllMH, CTOMMOCTb KOTOPOM
ONpEAENsAeTCS OLICHIIMKOM, IpHU HaJIMYUM [PU3HAKOB OOECUEHEHMs, KOPPEKTHUpPYETCS B
cootBeTcTBUH C [Ipunoxxenuem Ne 7.5 B uactu TpeboBaHMi K 0T4YETY oLleHIUKA. CIIMCOK COOBITHIA,

NPUBOAAILINX K 00eclieHeH o, yka3aH B [Ipunoskennn Ne 7.5.
4.9.2 Kpurepun npusHanus (IpeKpalleHusi IPU3HAHNUs) AKTHBOB

4.9.2.1. IlpoekTHas IOKyMEHTAalusl JUIsl CTPOUTENbCTBA WM PEKOHCTPYKLIUU OOBEKTa
HEJBM)KMMOCTH TIPU3HAETCS aKTMBOM C JIaThl MOJIMCAHUS aKTa IMpHEMa-TIEpeavyud MEXKIY
ynpasisoneii komnanueir @onnia 1 pazpadoTIMKOM TOKYMEHTAIIMN/TIPOAABIIOM.

4.9.2.2. TlpoexTHass JOOKyMEHTalUsl Ui CTPOUTENIbCTBA WM PEKOHCTPYKIHMH OOBEKTa
HEJABM)KMMOCTH MPEKpaIlaeT IpU3HABaThCsl AKTUBOM:

- C JaThl BKJIIOUEHUS [TOCTPOEHHOIO (CO31aHHOI0) 00BEKTa HEABMXKMMOCTH B COCTaB
akTuBoB DoHAA;

- C JaTbl M3MEHEHHUS CTOMMOCTU PEKOHCTPYMPOBAHHOI'O OOBEKTa HEJIBUKUMOTO
UMYIIECTBA B PE3YJIbTATe €r0 MEPEOLECHKHU MOCIIe MPUHATUS paboT MO PEKOHCTPYKIUU YKa3aHHOTO
00BEKTA;

- C JaTbl aKTa @puUeMa-lepeayd K JIOTOBOPY KYIUIM-NPOJAXH MPOEKTHOMN
JIOKYMEHTaIUH;

- C JaThl IPOYEro MpPEeKpalleHus MpaB U 00s13aTENbCTB 10 JOTOBOPY B COOTBETCTBUU
C 3aKOHO/IaTEJILCTBOM WJIM JJOTOBOPOM;

- C JlaThl MPENOCTABIICHUS PELICHUS YIpPaBIAIOMIEH KOMIaHUEW IpPHU BO3MOKHOCTH
IPEIOCTAaBIIEHUSI apTyMEHTUPOBAHHOTO OOOCHOBAHUS JAHHOTO pelleHus (Hampumep, OTCYTCTBUE

TUTAHOB TI0 3aBEPIICHUIO 00BEKTA KATUTATHEHOTO CTPOUTEIIHCTRA).

4.9.3 opsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.9.3.1. He npumenumo.

4.9.4 UcTOYHNKH JAaHHBIX

4.9.4.1. OryeT OlLIEHIIIHKA.

4.10. 1014 B YCTABHBIX KanuTagaax PoccuiicKux 001ecTB ¢ OrpaHNnYeHHON 0TBETCTBEHHOCTEIO

4.10.1 TomycTUMBbIe METOABI ONpeaeTeHHsT CIIPABEIJINBOI CTOMMOCTH.

4.10.1.1. CnipaBenuBasi CTOMMOCTb JIOJIA B YCTaBHOM KalUTaje OOMIECTBAa C OTpPaHMYSHHOMN

OTBCTCTBCHHOCTBLIO OIIPCACIACTCA HAa OCHOBAHUH OTYETA OLCHIITHUKA.
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4.10.1.2. B cilydae BKJIaJa VYnpasnsromei KOMIIaHUH,
0e3 yBeIMUYEHHs YCTaBHOTO KalHTaja OOIIecTBa, CIpPABEAJIMBAs CTOMMOCTH JIOJUM B yCTaBHOM
KamuTane oomiecTBa T0KHA ObITh IIEpECMOTpPEHa C JaThl 3aUUCIICHUS JICHEKHBIX CPEACTB Ha CUET
OoOmecrsa.

4.10.1.3. B cnyuae yBenu4eHwHs/yMEHbBIIEHUS pa3Mepa yCTaBHOIO KamuTaia olmiecTBa 6e3
U3MEHEHHs pa3Mepa JI0JM B YCTaBHOM KamMTaue OOIIEeCTBAa CIIPAaBEIMBAas CTOMMOCTH JOJIM B
YCTaBHOM KamuTajie 0OIIEecTBa ¢ OTPaHMYCHHON OTBETCTBEHHOCTHIO JIOJKHA OBITH MEPECMOTpPEHA C
natel BHeceHus: B EI'PHOJI cooTBeTCTBYIOIIMX 3amucei.

4.10.1.4. CnpaBeqnuBasi CTOMMOCTb JOJH, OIpeAenseMas 0 OTYETy OLEHUIMKA, IpH
HAJIMYMU [TPU3HAKOB 00ECIIEHEHHUS, OTIpeIeNsieTcsl B cOOTBETCTBUU ¢ [Ipunoskenuem Ne 7.5 B wactu
TpeOOBaHUH K OTYETY OLICHIIHKA.

4.10.1.5. CopaBemuBasi CTOMMOCTb KOPPEKTUPYETCSl B Clly4ae BO3HHUKHOBEHHS HWHBIX
COOBITUH, MPUBOALINX K 00€CIICHEHUIO0, B cOOTBeTCTBUH C [Iprioxenuem Ne 7.5. Criucok coObITHH,

MPUBOIAIINX K 00ecIieHeHn10, yka3aH B [Ipunoxxenun Ne 7.5.
4.10.2 Kputepuu npu3HaHus (MpeKpaileHus NPU3HAHUA) AKTHBOB

4.10.2.1. Jlomm B yCTaBHBIX KamuTajlaX pOCCUNUCKUX OOIIECTB C OrpaHUYEHHOU
OTBETCTBEHHOCTBIO MTPU3HAIOTCS aKTHBOM:

B cnyuae npuoOperenus noneit npu yupexaeHun OOmiectsa - Haubosiee No3AHsIs U3 J1aT:

- JaTta mepexoaa IMpaBa COOCTBEHHOCTH Ha JONIO, MOJATBEPXKIEHHAs BBIMHCKONH W3
ET'PIOJI, unun

- JlaTa OIIaThl YCTaBHOTO KaIlWTalIa.

JlaTa mepexo/ia mpaBa COOCTBEHHOCTH Ha JIOJII0, MOATBEp:K1eHHast Beimuckoi u3 EI'PHOJI — B
UHBIX CITyJasix.

VYBennyeHne HOMHHAJIBHON CTOMMOCTH JIOJM 0€3 M3MEHEHHS KOJIMYECTBEHHOTO 3HAUYCHUS

JIOJIU TIpU3HAETCs AaToH, ykasaHHoH B Beinucke u3 EI'PHOJI.

4.10.2.2. Jlonu B yCTaBHBIX KamuTalaX pOCCUNUCKUX OOIIECTB C OrpaHMYEHHOU
OTBETCTBEHHOCTBIO MPEKPAIAIOT MPU3HABATHCS aKTUBOM:

B ciyuae, ecnu 10514 UM 9acThb JI0JIM NEPEXOAUT K OOLIECTBY, TO MpPEKpaIleHUe NPU3HAHUS
OCYIIECTBIISIETCS C JIaThl:

— nepexoa mpaBa COOCTBEHHOCTH Ha J0JTI0, TOATBEPKAeHHas Boiuckoit u3 EI'PTOJI;

— MOJTy4eHHs1 00111eCTBOM TpeOOBaHMsI y4aCTHUKA OOIIECTBA O €e MPUOOPETEHNH;

- MOJTy4€HUs 00IIECTBOM 3asIBJICHHS y4aCTHHKA OOIIECTBA O BBIXOJIE U3 00IIECTBA, €CIIU
MIPaBO Ha BBIXOJI U3 OOIIECTBa yUaCTHUKA MTPEAYCMOTPEHO YCTaBOM OOIIECTBa;

- MCTEUEHUs CPOKA OIIATHI JJOJU B YCTAaBHOM KaluTaje 00IIecTBa;

- WHBIE 1aThl, MPETyCMOTPEHHBIE IEUCTBYIOIUM 3aKOHOIaTETECTBOM.

JlaTa mepexo/ia mpaBa COOCTBEHHOCTH Ha JIOJIIO, MMOATBEp K 1eHHAast BeIUCcKoi n3 EI'PIOJI — B

HHBIX ClIydasdx.
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YMeHblIeHHe HOMUHAJIBHOW CTOMMOCTH J0JM 0e3 M3MEHEHHUs! KOJIMYECTBEHHOTO 3HAUYCHUS
JI0JIY TIpU3HAETCs AaToH, yka3aHHOH B Beinucke u3 EI'PIOJI.

- B MHBIX CIIy4asX, IPELyCMOTPEHHBIX 3aKOHOIATeIbCTBOM Poccuiickoi denepannu.
4.10.3 [MopsaoKk Npu3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHUBHBIMH

4.10.3.1. He npumenumo.
4.10.4 UcTOYHMKH JAaHHBIX

4.10.4.1. Or4er OLICHIIIMKA.

4.11. IlpaBo y4acTHs B YCTABHbBIX KANMTAJAX HHOCTPAHHBIX KOMMEPYECKHX OPraHu3aluid

4.11.1 lonmycTuMBbIe MeTO/ABI ONpeAeIeHUs CIIPaBelJIMBOi CTOMMOCTH

4.11.1.1. CnpaBemyiuBasg CTOMMOCTb IpaB y4yacTHSl B YCTaBHBIX KamUTallax MHOCTPAHHBIX

KOMMCPYCCKUX OpFaHI/ISaIII/Iﬁ OIpCaACIIACTCA Ha OCHOBAHHMH OTUCTA OLICHIIHKA.

4.11.1.2. CopaBennuBasi CTOMMOCTb IIPaB y4dacTUsl, CTOMMOCTb KOTOPBIX ONpEIeIseTcs
OLICHIIMKOM, IPpU HaJMYUU IPU3HAKOB OOECLEHEHUs, KOPPEKTUPYETCS B COOTBETCTBUU C
[Tpunoxxenuem Ne 7.5 B yactu TpeOOBaHMI K OTUETY OlCHIIMKA. CIIMCOK COOBITUM, TPUBOASIINX K

obeclieHeHm1o, ykazat B [Ipunoxenuu Ne 7.5.
4.11.2 Kputepun npusHanus (nMpekpameHusi IpU3HAHUS) AKTUBOB

4.11.2.1. IlpaBa yyacTHs B yCTaBHBIX KalMTajlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3alui
MIPU3HAIOTCS aKTUBOM C JIaThl IIEpexo/ia MpaBa COOCTBEHHOCTH Ha IIPpaBa y4acTus, OITBEPKIEHHOM
BBIIIMCKOW COOTBETCTBYIOILIETO PETHCTPUPYIOLIETO OpraHa.

4.11.2.2. IlpaBa yyacTHs B yCTaBHBIX KalUTajlaX MHOCTPAHHBIX KOMMEPUECKHX OpraHu3alui
IIPEKpaIIatoT IPU3HABATHCS AKTUBOM:

- C JaTbl Iepexoja IpaBa COOCTBEHHOCTH Ha IpaBa ydacTus, IMOATBEPXKIACHHOMN
BBIIIMCKOW COOTBETCTBYIOIIErO PETUCTPUPYIOLIETO OPraHa,

- C J1aThbl TUKBUAALMY YMUTEHTA, PACKPBITON B IOCTYITHOM UCTOYHHUKE WJIU MTOJYYEHHON

yrpasistomen komrnannen Gonpa.

4.11.3 [Mopsiiok NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTUBHBIMH
4.11.3.1. He npumenumo.

4.11.4 UcTOYHUKH JaHHBIX

4.11.4.1. OT4yeT OLEHIIIUKA.
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4.12. IIpocThie BeKceas

4.12.1 JlonmycTHMBIEe METOAbI ONPe/ieIeHHsl CTIPaBeJINBOH CTOMMOCTH
4.12.1.1 CuopaBemnuBas CTOMMOCTh TIPOCTOTO BEKCEIS ONPEHENseTCS B COOTBETCTBUHU C

IIpunoxenuem 7.5.

Ecnu nmo okoH4aHuU cpoka Iuiarexa™ Bekcenb He ObLI MpexbsABIEH K MOralleHHIo/omare,
CIIpaBeUIMBasi CTOMMOCTb BEKCEJSA OINPENENSICTCSs Ha OCHOBAHMM OTYETA OLEHIIUKA, €CIM Jara
OLICHKH HE IIPEBBILIAET CPOK, YKa3aHHbIN B yHKTe 2.2.4 HacToAwmux [IpaBui 1o naTel onpeaeneHus
CYA. IIpu sTOM crnpaBeqyiuBasi CTOMMOCTb BEKCENSI MOXKET OIpPENEsAThCS Ha OCHOBAaHUU OTYETa
OLIEHIIMKA B TEYEHHUE TpeX JIeT (B COOTBETCTBUU C BEKCEJIbHBIM 3aKOHOJATEIbCTBOM) CO HS

OKOHYaHHUsA CpOKa IIJIaTexKa.

* Bexcenb 0omieH 66imb NpedvbAsaeH K naamexcy 8 meyeHue 00H020 200a co OHA e20 cocmassneHus. Ecau e sekcesne
CPOKOM 110 fpedbAssaeHUU yCmMaHo8neHo, Ymo OH He Moxtem 6bimb nNpedvbAsseH K rnaamexcy paHee onpedeneHHol
damei, Hanpumep «[1o NpedvAcseHUD, HO He paHee», Mo 8 3MOM C/yvyae CPOK 0 npedvAssaeHua meyem ¢ 3moli
damel.

CHpaBCI[JII/IBaSI CTOUMOCTB BCKCCJIA IO HMCTCUCHHUU TPEX JICT C JaThl OKOHYAHHUA CPOKa ILIATC)Ka

IIPU3HAETCS PABHOU HYJIIO.

4.12.1.2. CrpaBeymiBasi CTOUMOCTh KOPPEKTHUPYETCS B Cilydae BO3SHHKHOBEHHS COOBITHH,
NPUBOAAIINX K oOOecieHeHuto, B cooTBeTcTBuHM C [Ipunoxkennem Ne 7.5. Cnmcok coOBITHH,

NPUBOIALINX K 0OeclieHeH!Io, Yka3aH B [Ipunoxxenuu Ne 7.5.
4.12.2 Kputepuu npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.12.2.1. IIpocToii Bekceslb NMPU3HAETCS aKTUBOM C JIaThl MepexojAa MpaB COOCTBEHHOCTHU
Ha IIEHHbIE OyMaru, OmnpeesIeHHON B COOTBETCTBUH C YCJIOBHMSIMH JOTOBOpa M IMOJATBEP)KIEHHOU
aKTOM MpueMa-rnepeaau eHHbIX Oymar.

4.12.2.2. Bekcens NpU3HAIOTCS] aKTUBOM TOJIBKO IIPY HAJIMYUU OpUTHHANA IEHHOW Oymaru.

4.12.2.3. TIpocToii BeKcenb MpeKpaniaeT Npu3HaBaThCsl aKTHBOM C:

- JIaThl TIOJTyYEHUs BCEH CyMMBI IEHEKHBIX CPEJICTB MO BEKCEII0;

— JaThl Tepexoja TpaB COOCTBEHHOCTHM Ha IIEHHbIE OyMarw, OIpeaesIeHHON
B COOTBETCTBHM C YCJIOBHUSMH JOTOBOpAa U TOATBEPXNACHHON aKTOM MpueMa-Tliepeaadd LEHHBIX
Oymar;

- €CJIM TI0 BEKCeeAaTeNto U JUILY, TIepeaBIIeMy BEKCelb TOCPEICTBOM HHAOCCAMEHTa
(manee — momkHukHM) BHeceHa 3amuch B EI'PIOJI o nmukBupmanum AOMKHWUKA — C JaThl 3alldCH
0 JTUKBUJIALIUU JTOJKHUKOB (TOTy4YeHHs] HHPOpMAaLMK O JTUKBUIALUU T0JKHUKOB);

- JaThl UICTEUEHUS YCTAHOBJIEHHOTO 3aKOHOATEILCTBOM CPOKA MPEIbABICHUS BEKCEIS

K TIOTaIlICHHIO;
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- WHOW J1aThl, ONPEICIICHHON B COOTBETCTBUU C YCIOBUAMU JOTOBOPA.
4.12.3 llopsaa0K NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHBHBIMH
4.12.3.1. He npumenumo.
4.12.4 UcTOYHUKH JaHHBLIX

4.12.4.1. OT4er OLIECHIIIMKA.

4.13. MHBeCTHIIMOHHBbIE€ AW _NAEBbLIX HMHBECTHIIHOHHBIX (l)OH}IOB (AKIIMH_ AKIIMOHEPHBIX

HHBECTHIIHOHHLIX ()OHI0B, NaH (AKIMHN) HHOCTPAHHBIX HHBECTHIIMOHHBIX (l)OHZIOB)

4.13.1 lonycTUMBIE MeTObI ONpeaeIeHUs CIPaBeAINBOIl CTOUMOCTH

4.13.1.1. Yposens 1.

4.13.1.1.1. Hngecmuyuontble nau poccuiicCKUX naeawvlx UHEEeCMUUUOHHBIX JOHO08 (aKyuu
AKYUOHEPHBIX UHBECIMUUUOHHBIX (YOHO0B)

Jlia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbl OCHOBHOI'O pBIHKA 3a
NOCJIEAHUI TOProBBIM J€Hb (U3 YKMCIA aKTUBHBIX POCCHUICKUX OMpXK), BHIOpAHHBIE B CIEAYIOLIEM
nopsike (yObIBaHUSI IPUOPHUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHUHM POCCUICKOW OMPXKH Ha JaTy

onpeaenenuss CYA npu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CYA, npusHaeTcs KOPpEKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX1y MUHUMAJIbHOW U MaKCUMaJIbHOM IIeHaMM CJIEIOK Ha
3Ty K€ JaTy ITOH e OUpKH;

b) cpenHeB3BelIeHHAs 1I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUM POCCUMCKON OMpX U Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MpeJieiax clpea 1o Cupocy
U TIPEJUI0KEHHIO Ha YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCUU POCCHMCKONW OMpXKU Ha Aary
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

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

Ecnu nennas 6ymara Topryercss Ha pOCCHIICKOM Oupike B peKMMax TOProB C pacueTaMiu B
pyOJIsIX ¥ MHOCTPAaHHOM BaJfoTe, U Takas OMpra NMpPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS
BbIOOpA CIIpaBeUIMBOM 1IEHBI HCIOJIB3YIOTCS PUOPUTETHO IIEHBI TOT'O PEXKUMa TOPTOB, 10 KOTOPOMY
Ha JlaTy OIICHKU OIpe/eieH HaumOOoJbIIMi 00BEM IO KPUTEPUSIM BBIOOpAa OCHOBHOI'O PBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [Ipasunax. B cinyuae, eciau HM 0/1Ha U3 LIEH MO BEIOPAHHOMY PEXUMY
TOPTOB B OINPEAEICHHON BaJIIOTE HE MOXKET OBITh UCIOJIb30BaHA HA ATy OLEHKHU, TO UCIOJIb3YIOTCS
LIEHBI Ha Ty K€ JIaTy M0 PEeKUMY TOProB B IPyroi BaltoTe ¢ 00eMOM TOPTOB M0 KPUTEPUSIM BbIOOpa

OCHOBHOTI'O pbIHKA B MOPAJAKE YMCHBIIICHU .
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4.13.1.1.2 Ilau (akuuu) unHoCcmpanHvIX UHBECIMUWUOHHBIX (POHO0G.

bup:xeBble LIEHbI NCIOJB3YIOTCA TOJIBKO IPU HAIMYUU JOCTYNAa U BO3MOXXHOCTH COBEpLIATh
C/ICJIKU HA TAKUX OMpIKax.

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 OMpiKe B peKUMaX TOPTOB C pacueTaMH B pyOIIsiX 1 MHOCTPAaHHOM BaIIOTE U Takas OMpika
NpU3HAaHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BBIOOpA CIpaBeIMBON IIEHBI HCIOJIB3YIOTCS
IPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIrOB, 10 KOTOPOMY Ha JaTy OLIEHKH ONpPEEeNIeH HauOOoIbIIni
00BbEeM IO KPUTEPHUSAM BBIOOpa OCHOBHOT'O PHIHKA, YCTAaHOBJICHHBIM B Hactosmux llpaBmiax. B
cilydae, €Cl HU OJJHA M3 IICH 10 BBIOPAaHHOMY PEXKHUMY TOPTOB B ONPE/EICHHON BaJIOTE HE MOXKET
OBITH UCIIOJIB30BaHA Ha JAATy OLIEHKHU, TO UCIOJb3YIOTCS LIEHBI HA Ty )K€ JaTy M0 PEKUMY TOPIOB B
JIpyroi BalioTe € OOBEMOM TOPrOB IO KpPUTEPUSM BbIOOpPAa OCHOBHOIO pBhIHKA B IOPSJIKE
YMEHBILEHUS.

4.13.1.1.2.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

Ilenpr MockoBCKoO OMpKH 3a MOCIEAHUI TOPrOBbIi I€Hb B OPSIKE yObIBaHUS IPUOPUTETA:

a) mena crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM cecCMM MOCKOBCKOW OWPKU Ha JIaTy
onpezaenenuss CYA npu ycioBUU NOJATBEPKIEHUS €€ KOPPEKTHOCTH.

Ilena cripoca, onpeneneHHas Ha aaty onpeaenenus CHA, mpusHaeTcs KOpPEKTHOM, €CIIM OHa
HaXOJMUTCSI B MHTEpPBaJe MEXJYy MUHUMAJIbHOM U MaKCUMAaJbHOM LIEHAMU CIEJIOK Ha 3Ty K€ JaTy
ITOM Ke OUpKU;

b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYAHHsI TOPTOBOM ceccuit MOCKOBCKOM OUpKH Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MpeJieiax clpea 1o Cupocy
U TIPEUI0KEHHIO Ha YKa3aHHYIO Jary;

C) IIeHa 3aKpbITHsI HA MOMEHT OKOHYaHHs TOProBoil ceccu MOCKOBCKOW OMpKH Ha Jary
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)<>(.

4.13.1.1.2.2 Xpanenue yennwvix Oymae ocywecmensemcs ne wepez HKO AO HP/]

[leHbl OCHOBHOT'O phIHKA U3 YUCJIa aKTUBHBIX HHOCTPAHHBIX OUPXK 3a MOCIEAHUNA TOPTroOBBIN
JIEHb , BHIOpAHHBIE B CIIEIYIOLIEM MOpsiiKe (yObIBaHUS IPUOPUTETA):

a) rieHa cripoca (bid last,) Ha TOproBoif TIIOIIAAKE MHOCTPAHHOM OUPKU Ha IaTy OMpeIeICHUs
CUA;

Ilena cipoca, onpeaenenHas Ha AaTy onpeneneHuss CHA, mpuzHaeTcst KOPPEKTHOM, eCTi OHa
HaXOAMUTCSI B MHTEpBaje MEXIYy MUHUMaJIbHOW U MaKCUMAaJbHOM 1IEHaMHU CHEJIOK Ha 3Ty Xe JaTy
ATOM Ke OUpPKU;

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

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

1 00b€M TOPTOB HE PaBEH HYJIIO.
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IleHpl OCHOBHOTO pBIHKA W3 4YHCJIAa AKTUBHBIX POCCHMCKHX OWpPXK (32 MCKIIOYCHHEM
MOoCKOBCKO# OMpH) 32 TIOCJICAHHUI TOPTOBBIH JIeHb B MOPSAKE YObIBAaHUS IPUOPUTETA!

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

onpeaenenuss CYA npu yciioBUH NOJITBEPKIEHUS €€ 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) cpenHeB3BelIeHHas IeHa HA MOMEHT OKOHYaHUs TOPTOBOM CECCHM POCCHICKOM OMpKU Ha
naty onpenenenus CUA, npu ycioBuM, YTO JaHHAsI LIEHA HAXOAUTCS B IPEJIEIIax CIpeaa 1o CIpocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHAa 3aKpbITUS HA MOMEHT OKOHYAaHMsI TOPrOBOM CECCHU POCCHICKOM OMp)KK Ha HaTy
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

4.13.1.2. YposeHns 2.

4.13.1.2.1. HugecmuyuonHble nau pOCCUILCKUX NAEBHIX UHBECIMUUUOHHBIX (hOHO06 (aKyuu
AKYUOHEPHBIX UHBECIMUUUOHHBIX YOHO08) POCCUTICKUX IMUMEHM 8.

JUia omnpeneneHus CHOPaBEUIMBOM CTOMMOCTH MCIOJNb3YEeTCS pacdyeTHas CTOMMOCTH
MHBECTUI[MOHHOTO Masi, ONpe/e/ieHHass B COOTBETCTBUM C HOPMAaTHUBHBIMU NPABOBBIMHU aKTaMH Ha
naty ompenenenus CUA um packpbitas (MpeaoCTaBiICHHAs BiIa/ieNbllaM WHBECTHIIMOHHBIX I1a€B)
yrpasistomen komrnanuen [T1O.

B ciywae OTCyTCTBHS pPacKphITBIX YHPABISIIONIEH KOMIIAHMEM MJAaHHBIX O pPAacdYEeTHOM
CTOMMOCTH UHBECTULIMOHHOT'O N1asi, MpUMEHSETCs 3-i1 ypOBEHb OLICHKH.

4.13.1.2.2. ITau (akyuu) uHOCMPAHHBIX UHBECMUWUOHHBIX YOHO06

4.13.1.2.2.1 Xpanenue yennwvix oymae ocywecmensemcs wepez HKO AO HPJ]

Mogenb OIEHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE McTOpuueckod 1eHsl (Monenbr CAPM) -
TOJIBKO JJI LIEHHBIX OyMmar, oOpamatonuxcs Ha MocKoBcKoi Oupke.

4.13.1.2.2.2 Xpanenue yennwvix Oymae ocywecmensemcs ne wepez HKO AO HP/]

Mogenb OIEHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE McTOpuueckod 1eHsl (Monenbr CAPM) -
TOJIBKO JTSI IIEHHBIX OyMmar, oOpamarnmuxcs Ha poccuiickux (3a uckimodenrnem [IAO MockoBckas
Ouprka) U UHOCTPAHHBIX (POHIOBBIX OMpPIKAX.

B kaudecTBe pbIHOUHOrO HMHAMKaTOpa (OeHuMapka) maeB (akuui) MHOCTPAaHHBIX (HOHIOB
HCIIOJIb3YEeTCSl UHJEKC OWp)kM, Ha KOTOpPOM ompezenieHa clipaBeAiiuBas IieHa ypoBHS 1 wepapxuu
CIPaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIIECTBYIONIYIO JaTe BO3HHUKHOBEHHS OCHOBAHUM yid
npumenenus moaenu CAPM. JIns maeB (akumif) H”HOCTpaHHBIX (DOHIOB B Ka4eCTBE OE3pHMCKOBOM
CTaBKU JOXOJHOCTH TIPUMEHSETCS CTaBKa IO TOCYJapCTBEHHbIM Oymaram B BallloTe,
COOTBETCTBYIOIIEH BalIOTE HCXOJHOW KOTHPOBKM | ypoBHS oneHuBaemoin akuuu (mas). [lpum

ucnons3oBanuun mozaenu CAPM B mensx pacuera bera-koogduuuenta ans mnaeB  (aKiuii)
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MHOCTPAaHHBIX (OHJOB TPHUMEHSIOTCS 3HAYCHUs LEHBI 3aKpbITHUA OupXKH (TPH  yCIOBUU
IIOATBEPKJCHUS €€ KOPPEKTHOCTU B COOTBETCTBUU C IIOPSAKOM OIPEICIICHUS CIPAaBEIJIMBOU
CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHe), Ha KOTOPOH oIpe/iesieHa Ha/uIexKalas KOTHPOBKa YPOBHS
1 wmepapxum copaBeUIMBOM CTOMMOCTM Ha JaTy, HPEUIECTBYIOUIYIO JaT€ BO3HUKHOBEHUS

OCHOBaHU# A npuMeneHus monenu CAPM.

4.13.1.3. Yposens 3.

4.13.1.3.1 HneéecmuyuouHnbsle nau poccuiiCKUX naegvlx UHEECMUUUOHHBIX (POHO08 (aKyuU
AKYUOHEPHBIX UHBECMUUUOHHBIX ()OHO08).

B ciydae, eciu cipaBeyiuBasi CTOMUMOCTbh HHBECTHIITMOHHBIX MA€B MAEBbIX MHBECTUIIMOHHBIX
GOoHIOB HE MOXKET OBbITh OIpeAelieHa Ha JaTy ONpPENeNieHHUs CTOMMOCTH YHCTBIX AaKTHBOB
C HCIOJIb30BaHMEM YpoBHEW 1 u 2, crnpaBennuBas CTOMMOCTh MHBECTHIIMOHHBIX TA€B MAaEBBIX
WHBECTUITMNOHHBIX dbonI0B onpeenseTcs Ha OCHOBaHUU oTuera OIICHIIIMKA.
[Ipu oTcyTCcTBUM OTYETA OIEHITUKA CIIPABEIIIUBYIO CTOMMOCTH ONPEICIUTh HEBO3MOXKHO.

4.13.1.3.2. I1au (akuyuu) uHOCMPAHHBIX UHBECMUUUOHHBIX (POHO08

Jlis He TOpryeMbix IIeHHBIX Oymar - OIleHKa Ha OCHOBaHWM OTYeTa OICHIINKA,
COCTABJICHHOTO HE paHee CpOKa, yKa3aHHOTO B NyHKTe 2.2.4 Hacrosmmx I[IpaBun 10 mater
onpenenenus CHA

4.13.1.3.2.1 Xpanenue yennwvix oymae ocywecmensemcs wepez HKO AO HPJ]

1) Ilena (cToMMOCTB) ONpECICHHAS C MCITOJb30BaHHEM HaOJIF01aeMbIX/TIOATBEPIKIACMbIX
KOTUPOBOK, TPEJOCTABICHHBIX Mpod). YYaCTHUKAMH pBIHKA IICHHBIX OyMmar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYXJICHUs Y TIPABJISIIONIEH KOMITAaHUH (B TOM YKCJIE O CIIOCOOHOCTH PeaTnu30BaTh
aKTHB TaKUM JIMIIaM), B T€YEHUE CPOKAa, YCTAHOBJIEHHOTO MpOod. YYACTHUKOM JJisi BO3MOKHOTO
COBEpPIICHMUS]  CIEIKU TI0 TPEJOCTABICHHOM  KOTUpoBKe. Ilpm sToM  cBegeHuss o
HAO0JTI0JaEMBIX/TIOTBEP)KIAEMBIX KOTHPOBKAX OJDKHBI OOHOBJISTHCS €XKEMECSYHO Ha TMOCIEIHUNA
pabounii NeHp KajeHaapHoro Mmecsiua. B ToMm ciywae, ecnu HampaBiieHHas uHpopMaius 1100
COTJIAIIICHUE, PETYJIUPYIOIIEe OTHOIIECHUS CTOPOH, HE CONEPNKHUT YKa3aHWsS Ha CPOK, B TCUCHHE
KOTOPOTo Mpo@. YYACTHUK TOTOB COBEPIIUTH CAEIKY IO MPEAOCTABICHHONW KOTHUPOBKE, TO TaKas
KOTUPOBKA MOJKET HCIOJB30BAThCS IS LIEJIEH OMpeAesIeHHs] CIPaBeUIMBON CTOMMOCTH IIEHHOM
OyMaru TOJIbKO O COCTOSIHUIO Ha JaTy KOTUPOBKH.

2) Ilena (cToMMOCTB) OTpe/eieHHass Ha OCHOBAaHWU OTYETa OIEHIIMKA, COCTABJICHHOTO HE
paHee Cpoka, yKazaHHoro B myHKTe 2.2.4 Hactosmux [IpaBun no nater onpenenenus CHA mm6o 0
(HOMB) (B cCiydae TOATBEPKIAEHUS HEBO3MOXKHOCTH pACIOPSHKAThCS AKTHUBOM U HAIMYHUSA
00CTOSATENHCTB, CBUAETENHCTBYIONIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HA/ICKHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aestenpbHOCTH" OoT 29.07.1998

roma).

4.13.1.3.2.2 Xpanenue yennwvix Oymae ocywecmensemcs ne wepez HKO AO HP/]
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1) Ilena (cToMMOCTbB) Ompe/eieHHas C MCIOJIb30BAHUEM HAOJIIOAaEMBbIX/TIOITBEPIKIACMbBIX
KOTHPOBOK, MPEJOCTaBICHHBIX TNpOo(d. YyYaCTHHUKAMHM pBIHKA IIEHHBIX Oymar, Ha OCHOBaHUH
MOTHUBUPOBAHHOTO CYX/IEHUS Y IPaBIISAIONICH KOMIAHUH (B TOM YHCIIE O CIIOCOOHOCTH pean30BaTh
aKTUB TaKUM JIMLAM), B TEYCHHE CPOKA, YCTAHOBICHHOTO MpPOQ. YYACTHUKOM JJsI BO3MOXHOTO
COBEpILIEHHSI  CIEJIKH 10 TpeAOoCTaBIeHHOM  KoTupoBke. Ilpm 3ToM  cBeneHus o
Ha0JII01aeMBIX/TIOATBEP)KIAEMbIX KOTUPOBKAX TOJDKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCICAHUN
pabouuil NeHb KaJleHIAapHOTO Mecsma. B Tom cimywae, ecnu HampaBleHHas HWHpopManus JmOo
COIJIAIICHUE, PEryJHPYIOLIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHs Ha CPOK, B TEUCHHUE
KOTOPOTO Mpo¢). YYaCTHUK T'OTOB COBEPIIUTH CHENIKY IO MPEIOCTaBICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJBb30BATHCSA Ul LENEH ONpEAeiCHUsl CIPaBENIMBOM CTOMMOCTH LIEHHOMN
OyMaru TOJBKO IO COCTOSIHUIO Ha JJATy KOTUPOBKH.

2) llena (cToMMOCTB) OIpE/CICHHAs Ha OCHOBAHUHM OTYETA OIICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOTO B IyHKTe 2.2.4 Hactosmux [IpaBui no mater onpenenenus CYA 6o 0
(Honmp) (B ciydae TOATBEPKICHUS HEBO3MOXKHOCTH pACIOPsHKAThCS AaKTUBOM UM HAJIMYUA
0OCTOSTENILCTB, CBUICTEIIBCTBYIOIIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aesrenpbHocTH" ot 29.07.1998
rona).

4.13.1.4. CnpaBemyiuBas CTOMMOCTb HE JONYIIEHHBIX K TOPraM HHBECTULIMOHHBIX I1a€B
NaeBbIX HWHBECTUIMOHHBIX (DOHIOB omperenseTcs Kak HUX pacdyeTHas CTOMMOCTh Ha JaTy
OTIpEeNeICHNs] CTOMMOCTH YHCTBIX aKTHBOB, a €CIM Ha OTy JaTy pacueTHas CTOMMOCTb
WHBECTUIIMOHHBIX TIAeB HE OMNpenesuiach, - Ha TOCIEOHIO JaTy ee ONpeAeseHHUs,
NPEIIECTBYIONIYIO AaTe OMPEIeIIEHUS] CTOMMOCTH YHACTHIX aKTHBOB.

4.13.1.5. CnpaBemmBasi CTOMMOCTh WHBECTHUIIMOHHBIX I1a€B TACBBIX WHBECTHUIIMOHHBIX
(OHIIOB KOPPEKTHPYETCS B COOTBETCTBHHM C MOPSAKOM, yKa3aHHbIM B [lpumokenmm Ne 7.5.
Hactosmux [IpaBuin. Crnucok cOOBITHH, TMPUBOIAMIMX K OOECIeHEeHWIo, ykazaH B [lpumoxeHnn
Ne 7.5.

B cnyuyae mpuoOpereHUs] MHBECTUIIMOHHBIX MACB POCCHUCKHUX MACBBIX WHBECTHUIIMOHHBIX
¢doHI0B Tipu popMUPOBAHNH TTACBOTO WHBECTHIIMOHHOTO (DOHJIA C AThl BHIAAYM WHBECTUIIMOHHBIX
maeB 0 JaThl 3aBepulieHHs] (OKOHYaHMs) (OPMHUPOBAHHUSA, CIpaBeAJUBas CTOMMOCTh
WHBECTUIIMOHHOTO Tasi OMpEIeNseTCs HWCXOAS W3 CYMMBI JICHEKHBIX CPEICTB (CTOMMOCTH

MMYIIECTBA), Ha KOTOPYIO BBIIA€TCS OJMH MHBECTUIIMOHHBIN Mail mpu GopMupoBaHUH.
4.13.2 Kputepuu npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.13.2.1. VIHBeCTHIIMOHHBIC TTaW TACBBIX HMHBECTHIIMOHHBIX (DOHIOB MPHU3HAOTCS aKTHBOM
C J1aThl 3aUMCIICHUS IEHHBIX OyMar Ha cueT Jero yrpasistoneil kommnannu OouHa.

4.13.2.2. VIHBeCTHUIIMOHHBIC TIAaW T[MACBBIX HMHBECTUIIMOHHBIX (OHAOB MPEKPAIIAOT
MIPU3HABATHCS AKTUBOM C JIaThl CIIMCAHUS IIEHHBIX OyMar co cyeTa JIeNo YIpaBistomeld KOMITaHUH

douna.
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4.13.3 [lopsa0oK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.13.3.1. Ycranosnen nyHkToM 3.1. Hactosimux [TpaBu.
4.13.4 UCTOYHUKH JAHHBIX

4.13.4.1. lanHble 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AKTUBHOM (OCHOBHOM ) PhIHKE.
4.13.4.2. OcdunmansHas wHGOpMAIMS, MPEIOCTABICHHAS YIPABISIONIMMUA KOMIIAHUSIMHU
NaeBbIX HHBECTULIMOHHBIX ()OHIOB.

4.13.4.3. OT4eT OLEHILIUKA.

4.14. UnoTreuynblie cepTUPUKATHI yYacTUs

4.14.1 lonycTUMBbIe MeTO/ABI ONIpeAeIeHUs CIIPABeAJIMBOIi CTOMMOCTH.

4.14.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbl OCHOBHOI'O pBIHKA 3a
NOCJIEAHUIM TOProBbIM J€Hb (U3 YKCIA aKTUBHBIX POCCHUICKUX OMpXK), BHIOPAHHBIE B CIEAYIOLIEM
nopsike (yObIBaHUSI IPUOPHUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHM POCCUICKON OUpPIKHU Ha JIaTy

onpeaenenuss CYA npu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CHA, npusHaeTcs KOPpEeKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty K€ JaTy TOH e OUpKH;

b) cpenHeB3BelIeHHAs 1I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUM POCCUMCKON OMpX U Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MpeJieiax clpea 1o Cupocy
U TIPEJUI0KEHNIO Ha YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHMSI TOPrOBOM CECCHM POCCUHCKON OWp)KM Ha JaTy
onpezaenenuss CHA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

Ecnu nennas Oymara Topryercsi Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMu B
pyOJsiX M MHOCTPaHHOM BaltOTE, M Takasl OMp’ka MpPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpA CIIpaBeUIMBOM 1IEHBI HCIIOJIb3YIOTCSA MPUOPUTETHO IIEHBI TOTO PEKUMa TOProB, IO KOTOPOMY
Ha JlaTy OIICHKU OIpeJeleH HauOoJbIIMKA O00BEM IO KPUTEPUSM BBIOOpAa OCHOBHOIO pPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [Ipasunax. B cinyuae, eciau HM 0/1Ha U3 1IEH MO BEIOPAaHHOMY PEXUMY
TOPIOB B OINPEAEICHHON BAJIIOTE HE MOXKET OBITh MCIOJIb30BaHA HA JAaTy OLIEHKH, TO UCIOJIb3YIOTCS
LIEHBI Ha Ty K€ JIaTy M0 PEeKUMY TOProB B Ipyroi BaltOTe ¢ 00EMOM TOPIOB IO KPUTEPUIM BbIOOpa
OCHOBHOTO PbIHKA B TIOPSIKE YMEHBIICHHUS.

4.14.1.2. Yposens 2.

B cnywae ecnu Ha nmary ompeneneHHs CTOMMOCTH YHUCTBIX aKTHBOB OTCYTCTBYIOT IIE€HBI

OCHOBHOI'O pLIHKa HMJIU OTCYTCTBYECT AKTUBHBIN PBIHOK CHpaBeHHHBOﬁ CTOUMOCTBIO HIIOTCUYHBIX
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CepTU(HUKATOB y4yacTusl MPU3HACTCA MX pacdyeTHas CTOMMOCTb Ha JaTy ONpEIeNICHHs CTOUMOCTH
YHUCTHIX AKTUBOB, a €CIM HA 3Ty JaTy pacueTHas CTOMMOCTb MIOTEYHBIX CEPTU(PHUKATOB YUaCTHUS
HE ONpEAEIIach, - Ha MOCIEIHIO JaTy €€ OIpPEesICHUs, IPEAIIECTBYIOYIO JaTe ONpEIeIeHUs
OLICHOYHON CTOMMOCTH YMCTBIX aKTUBOB.

4.14.1.3. Yposens 3.

B cmydae, ecnu chopaBeasuBas  CTOMMOCTb —WIOTEYHBIX CEPTH(PHUKATOB  y4acTHs
HE MOJKET OBbITh OIpeZIe/IEHa Ha ATy ONPEAEIEHUSI CTOUMOCTH YHUCTBIX aKTUBOB C UCIIOJIb30BaHUEM
VYpoBHeit 1 u 2, cnpaBemynBasi CTOMMOCTh WIOTEYHBIX CEPTHU(PHUKATOB yUaCTHS ONpEACseTCS
Ha OCHOBAaHUHU OTYETa OLEHINMKA. [IpyM OTCYTCTBUM OTuUETa OLICHIIMKA CIIPABEAJIUBYI0 CTOMMOCTh
OIpEAEINTh HEBO3MOXKHO.

4.14.1.4. CnopaBeyiuBasi CTOUMOCTb MIOTEYHBIX CEPTU(UKATOB y4aCTUs KOPPEKTHPYETCS
B COOTBETCTBUU C MOPAIKOM, yka3zaHHbIM B [lpunoxenun Ne 7.5. nHacrosmmx [IpaBun. Crnmcok

COOBITUH, TPUBOASIINX K 00eCIieHeHUIO, yKa3aH B [Ipunoxenun Ne 7.5.

4.14.2 Kputepuu npu3HaHus (MpeKpalieHns NPU3HAHUSA) AKTHBOB

Wnoreunsie cepTrdUKaThl y4acThs IPU3HAIOTCS aKTHBOM C JIaThl 3aUMCIICHHS IEHHBIX Oymar
Ha CYeT Jerno ynpasistonieid komnanuu Ooxya.

Hnoreunbie cepTU(HUKATH y9aCTHsI MIPEKPAIIAIOT MPU3HABATHCS aKTHBOM C JAThl CIICAHUS

IEHHBIX OyMar co c4eTa JIeNo ynpasisonie komnanuu Ooxja.

4.14.3 [lopsoK NpU3HAHUS PHIHKOB AKTHBOB M 00513aTe/IbCTB AKTUBHBIMH
4.14.3.1. Ycranosien nyHkroMm 3.1. Hactosumx [Ipasui.

4.13.4 UcTOYHNKH JAHHBIX

4.14.4.1. lanHble 0 OMPKEBBIX KOTUPOBKAX, pACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.14.4.2. OdunmanbHas wHOpMaIUs, MPETOCTABICHHAS YIPABISIONIUMU KOMIIAHUSMU
MAeBbIX NHBECTUIIMOHHBIX (POH]IOB.

4.14.4.3. OT4eT OLCHILMKA.

4.15. KIupHHIroBbie CepTHHUKATELI VIACTUSA

4.15.1 lonycTHMBbIe MeTO/AbI ONpe/eieHUs] CIIPaBeAJIMBOI CTOMMOCTH

4.15.1.1. CopaBennuBasi CTOMMOCTb aKTHBOB, TII€PEAAHHBIX B KJIMPUHIOBBIA Iy,
OTIpeeNieTCsl B COOTBETCTBUH C HACTOSIIMMU IPaBUIIaMH B 00IIEM MOPSIKE.

4.15.1.2. CnpaBemyiuBasi CTOMMOCTh KJIMPHUHTOBBIX CEpTU(PUKATOB yuacTus paBHa «0»
(Hymo).

4.15.1.3. loxo/bl MO LIEHHBIM OyMaram, nepeJjaHHbIM B UMYILIECTBEHHBIN MyJ1, MPU3HAIOTCS

B coctaBe PoH/a, coracHo HacTosmuM [IpaBuir.
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4.15.1.4. B ocransuowm, caeinku PEIIO ¢ KCVY onenuBarorcs ananorudno cuenkaM PEIIO c
[EHHBIMH Oymarami, MopsA0K y4era KOTOphIX onucaH B myHKTe 4.18 Hacrosmmx [IpaBui, B yactu
HE MPOTUBOPEYALIEH HACTOSIIEMY ITYHKTY.

4.15.1.5. CnopaBemiuBasi CTOMMOCTh JIEOMTOPCKOWM  3aJOJDKCHHOCTH K  TOJNyYEHHUIO
NepeaHHbIX JICHEXKHBIX CPEACTB IO MepBoi yactu poroopa obpatHoro PEIIO koppexTtupyercs
B CJly4ae BOSHUKHOBEHHS COOBITHIA, MPUBOISIINX K 00ECIIEHEHHUIO, B COOTBETCTBUHU [IpmiioskeHnem
Ne 7.5. nacrosimux [IpaBun. Ciucok COOBITHI, TPUBOSIINX K 00€CIIEHEH IO, YKa3aH B [IpunosxeHun
Ne 7.5,

4.15.2 Kputepuu npu3HaHus (MpeKpalieHus NPU3HAHUA) AKTHBOB

4.15.2.1. Knupunrosele cepTu(UKaAThl y9acTUs MPU3HAOTCS aKTUBOM C JIaThl 3a4MCIICHUS
LIEHHBIX OyMar Ha cueT JIero yipasisomeid komnanuu onna.

4.15.2.2. TlpekpamieHre NpU3HAHUS JEHEKHBIX CPEACTB M LIEHHBIX Oymar, mepelaHHBIX B
KIIMPUHTOBBIN 11yJ1, HE IPOUCXOAUT. JIOXObl U UHBIE BHIIUIATHI M0 LIEHHBIM OyMaram, nepeaaHHbIM
B UMYILIECTBEHHBIN ITyJI, IPU3HAIOTCS B cOCTaBe akTUBOB PoHa.

Kmupunrosele  ceprudukarel  ydacTHs ~— IPEKpamlalOT  MPHU3HABATHCS  AKTHBOM

C JIaThl X CIIMCAHU CO CYETa JICTIO YIpaBisromeii koMmnanuu QoHAa Mpy NOTalleHHH.

4.15.3 Iopsi1ok NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€/JIbCTB AKTUBHBIMH
4.14.3.1. YcranosneH myHkToM 3.1. Hacrosimux [TpaBu.

4.15.4 UcTOYHNKH JAHHBIX

4.14.4.1. lannble 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM ) PhIHKE.
4.14.4.2. OdunmanbHas wHOpMaIUs, MPEJOCTABICHHAS YIPABISIONIUMU KOMIIAHUSMU
MAeBbIX NHBECTUIIMOHHBIX (POH]IOB.

4.14.4.3. Or4er OLIECHIIIMKA.

4.16. Aknuu (AKIIMY POCCUIICKUX YMUTEHTOB, AKIMHY HHOCTPAHHBLIX MU TEHTOB)

4.16.1 lonycTUMBIe MeTObI ONpeaeIeHUs CPaBEAINBOI CTOUMOCTH

4.16.1.1. AKkyuu poccuiickux IMumeHmMog

4.16.1.1.1. Yposens 1.

Jlyia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJB3YIOTCSI IIEHbl OCHOBHOT'O pBIHKA 3a
MOCJICTHUA TOPTOBBIA JCHB (M3 YHCIIa aKTUBHBIX POCCHHCKUX OUPXK), BEIOpAHHBIE B CIIEAYIONIEM
nopsiake (yObIBaHUS IPHOPHUTETA):

6. mena cmpoca (bid) HAa MOMEHT OKOHYaHHUS TOPTrOBOM CECCHH POCCHUHCKOW OMpXHM Ha aaTy

onpenenenuss CHA npu ycia0BUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
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Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCS B UHTEpBAJIC MEX1y MUHUMAJIbHOW U MAaKCUMAJIbHOM IIEHAMU CJIIEIIOK Ha
3Ty K€ 1aTy TOM ke OUPIKH, BKIIIOUYAsi TPAHUIBI HHTEPBAJIa,

b) cpenHeB3BelIeHHas I€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpezenenus CUA, npu yciaoBuM, 4TO JaHHAs LI€HA HAXOAUTCS B MpEeiax CIpeaa Mo Cupocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPIOBOM CECCUU POCCUMCKONW OMpKU Ha Aary
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JTaHHBIE 00 00BbEME TOProB 3a JIeHb
U 00beM TOProB He paBeH Hymo ¢ posepkoit (CLOSE)<>0.

Ecnu nennas Oymara Topryercs Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMiu B
pyOsiX U MHOCTpaHHOM BaJItOTE, M Takasl OMprKa MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpA CIIpaBEUIMBOM LIEHBI UCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOI'O PEKUMa TOProB, 10 KOTOPOMY
Ha J1aTy OLICHKM OIIpe/e]eH HaumOOJbIIMKi O0BEM IO KPUTEPUSM BBIOOpAa OCHOBHOI'O PBIHKA,
YCTaHOBJICHHBIM B HacTosuux [IpaBunax.

B ciryuae, ecnii HU 0/1HA U3 IIEH 10 BHIOPAaHHOMY PEKHMY TOPTOB B OIIPECIIEHHON BATIOTE HE
MOYET OBITh MCIOJBH30BaHA HA ATy OIEHKH, TO MCIOJB3YIOTCS LEHBI Ha Ty )K€ JaTy IO PEeXUMY
TOPrOB B JIPyrOM BaJIIOTE€ C 0OBEMOM TOProB 10 KPUTEPUSM BbIOOpa OCHOBHOI'O PBhIHKA B MOPSIKE
YMEHBILIEHUS.

Ecnun va nary onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, JJIS OTMPEIEICHUS
CIPaBEJIMBOM CTOMMOCTH ILIEHHON Oymaru HpUMEHSIOTCS MOJETN OLEHKH CTOMMOCTH LIEHHBIX
OyMar 2-ro ypoBH$, 3a MCKJIIOYEHHEM Ciydyasi, KOrJa OTCYTCTBHE PHIHOYHBIX II€H OOYyCIIOBJIEHO
HETOPIOBbIM JHEM OCHOBHOTO pbIHKAa. B »TOM cimyuae Ha naty ompeneneHuss CHA pomyctumo
MCIIOJIb30BAaTh 1I€HbI OCIIEIHET0 TOPIOBOTO JHS OCHOBHON OMPKH.

4.16.1.1.2. YpoBeHnsb 2.

CrpaBeanuBass CTOMMOCTb aKIMH, OOpalarolIMXCs HAa POCCUHCKUX W HMHOCTPAHHBIX
(GOHIIOBBIX OupKax, OIpelnensieTcs B COOTBETCTBUM C MOJENbIO OIEHKH, OCHOBaHHOW Ha
KOPPEKTUPOBKE UCTOPUUECKOM 11eHbI (Janee — moaens CAPM).

B cnyuae ecnim Ha gary ompezeneHuss CTOMMOCTH YHCTBIX AaKTUBOB OTCYTCTBYIOT
HaOJro1aeMast 1ieHa B Teuenue He 6osee 10 (mecsaTu) pabouux aHEH npuMeHseTcs 2 ypoBeHb (B HHOM
cily4ae MpUMeHsIeTcs 3 YPOBEHb).

B ciydae npuHATHS OpraHM3aTOPOM TOPTOBJIM pelIeHus] 00 UCKIIIOUEHUH LEHHBIX OyMar u3
CIUCKa IIEHHbIX Oymar, JOMYyIIEHHBIX K Topram, M (WIKM) B cCllydae TPUHATUS pPEIIeHUus O
MIPEKPALIEHUH TOPTOB, a TAKXKE €CJIM TOPTH MPEKpaIlleHbl B COOTBETCTBUU C NMPaBUIaMH MTPOBEICHUS
JUCTHHTa OPraHU3aToOpa TOProBJIM 0€3 MPUHATHS PElIeHUs O peKpalieHuu Topros, moaens CAPM
B LIEISIX OINpEAETICHUs] CIPAaBEIMBOM CTOMMOCTH OLEHMBAEMOTO aKTHUBA HE MPUMEHSETCS C AAaThl

IIPEKPAIICHUS TOPrOB.
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JUnst nened OLEHKM CHpPAaBEMJIMBOM CTOMMOCTH MCIIOJB3YETCs CpPAaBHEHHME JHMHAMMKU
(TOXOTHOCTH 3a OIpEIeNIeHHBIH TMPOMEXYTOK BPEMEHH) aHAJTU3UPYeMOro (pUHAHCOBOTO
MHCTPYMEHTA C AMHAMHUKONW PHIHOYHBIX HHAUKATOPOB.

B kauyectBe pbIHOYHOTO MHAMKaTOpa (OeHUMapka) akIUil pOCCHUICKMX 3MUTEHTOB, MOTYT
UCIIOJIb30BAThCA:

- unjexkc Mockosckoit bupxu (IMOEX);

- WHJIEKCHI aKI[Ui IIUPOKOro pbIHKA (OCHOBHBIE MHJEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

- KamUTaIM3aMOHHBIC MHACKCHI aKIIUH (BBICOKOH, CPEAHEH M HU3KOM KalUTaIn3aIium);

- OTpAaCIIEBbIE UHICKCHI.

B ciyuae, ecnu BaymoTa MHIEKCA OTIMYACTCS OT BAIIOTHI OLIGHWBAEMOM IIEHHOW Oymarw,
pacdeTr HPOM3BOAUTCA C  y4ETOM KypCOBOM  pasHULBI IO  KypCy, OIpPEIeIsieMOMY
B COOTBETCTBUU ¢ HacTosmmmu IIpaBunamu.

dopMya pacyeTa CpaBeAJIMBOM CTOMMOCTH Ha J1aTy pacyera:

Py = Py x (1 +E(R)),
®dopmyna pacyeTa oxugaeMoit joxoanoctu moaenu CAPM:
E(R) = R; + B (Rpy — RD,

_ Pm1

Rp, ~1,

o Pmo

[TapameTpsl hopMya pacueTa crpaBeInBoi croumoctu, Mmosenu CAPM:

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

Py — mocnenHss onpeneneHHas CrpaBeinBasi CTOMMOCTb LIeHHOH Oymary;

Pm, — 3HaueHue ppIHOYHOIO MHUKATOPA Ha ATy ONpeeNeHHs! CIIPaBeJIMBOM CTOUMOCTH;

Pm, — 3HaueHume pPHIHOYHOTO WHAMKATOpA HA MPEABIAYLIYI0 JaTy ONpeAeleHUs
CHpaBEAJIMBONA CTOUMOCTH.

E(R) — oxxumaemast 10X0JHOCTh LICHHON OyMmarm;

B — bera ko>puUMEHT, pacCUUTAHHBIH MO W3MEHEHMSM IeH (3HaYeHHi) PBIHOYHOTO
UH/IMKAaTOpa M U3MEHEHUSM IIeHbl lleHHoW Oymaru. Jlns pacdera ko3dduuueHTa [3 ucnoiab3yroTcs
3HAa4YeHHUs, OIIpeIeNICHHbIE 3a MoceiHue 45 (COpOoKa MATH) TOPTOBBIX JTHEH, MPeAIIECTBYIOMINX JlaTe
OTIpeIeNIeHus! CTIpaBeIMBON CTOMMOCTH;

Ry - 1I0XOJTHOCTH PHIHOYHOTO MHAWKATOPA;

Rt — Risk-free Rate — GespuckoBas craBka JOXOJHOCTH, TPUBEIEHHAS K KOJHMYECTBY
KaJIeHJapHBIX JTHEH MEeX]ly JaTaMu ee pacyera:

be3spuckoBass craBka JTOXOJHOCTH OIpeNeNseTcss Ha JaTy OIpelesieHHas CIpaBeTMBON
cTOoMMOCTH. be3prckoBas cTaBka JOXOJHOCTH MPUBOIUTCS K KOJTMUECTBY KaJICHAAPHBIX THEH MEXTY

JlaTaMu ee pacyeTa 1o Gopmyie:
Rt = (R¢/365) X (T; — To), rae:
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R¢ - 6e3prckoBast cTaBKa JJI0XOJAHOCTU Ha ATy ONpPEAeTICHHs CIIPAaBEIJIMBOM CTOUMOCTH;

(T; — Tp) - KOMMYECTBO KAJCHAAPHBIX JHCH MEXK/IY YKA3aHHBIMHU JIATaMH.

T, — nara onpeneneHus crpaBeIMBOM CTOMMOCTH;

To — mpenbaymas qata onpeaeeHus CupaBeaInBO CTOUMOCTH.

Jnist akuuid pOCCUICKMX SMUTEHTOB, TOPTyeMbIX Ha MOCKOBCKO# brpike 6e3puckoBas ctaBka
JOXOJHOCTH — CTaBKa, ONpEAEJICHHas B COOTBETCTBUM CO 3HAYCHHEM KPHBOW OECKyNOHHOU
noxonHoctu (craBka KbJl) rocyapcTBeHHBIX IIEHHBIX OyMmar Ha MHTEpBaje B OJuH roja. B pacuere
UCIIOJIb3YIOTCA:

- METOMKa pacyéTa KpUBOH OECKYIOHHOMN TOXOTHOCTH TOCYJapCTBEHHBIX OOJINT AN,
omnpeneneHHas MOCKOBCKO# Oupikeii;

- JUHamMu4ueckue napamerpbl G-KpUBOW MO COCTOSHUIO Ha Ka)KIbli TOPIOBBIM J€HB,
nyOnrKyemble Ha opumanibHOM caiite MOCKOBCKOM OMPIKH.

bera koadduumeHT paccuuThIBaeTCS Ha JaTy, NPEAIIECTBYIONIYIO JaTe OIpPEIeICHUs
cnpaBemnuBoii croumoctu. llpm atom mara pacuera bera kxosdduumenta nomkHa SBISATHCS

TOProBbIM JHEM.

__ Covariance (Ry,Ry)

B Variance (Rp,) '

Pai Pmi
Ra:r—l,Rm:P_ —1,

Aj-1 mj_q

rae:

R, - T0XOQHOCTH aKTHBA;

Pa; — ieHa 3akpeITHs aKTUBA Ha JaTy i,

Pa;_; — npenpiaymas 1neHa 3akpbITUs aKTUBA;

Ry - T0XOIHOCTH PBIHOYHOT'O HHIUKATOPA;

Pm; — 3HaYeHnEe PPIHOYHOTO UHAMKATOPA HA JaTy i;

Pm;_; — npenpinyniee 3HayeHuE ppIHOYHOIO MHIUKATOPA;

i =1..N, Toprossle JHY, IPEIMECTBYIOIINE AATE ONPEACICHNS CIPABEAINBON CTOMMOCTH.

[Tonyuennoe 3Hauenune bera xo3dduienta okpyrisercsa 1Mo mpaBujiaM MaTeMaTHUYeCKOIro
OKPYTJIEHUS 10 IIATH JECATUYHBIX 3HAKOB.

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

[Ipu ucnonszoBanun moaenu CAPM B nemsx pacdera bera kosdduumenrta s akuui
POCCHIICKHX 3MHUTEHTOB NPUMEHSIOTCS 3HadeHus LleHwl 3akpeiTha Ha MockoBckonl bupxke npum
YCIOBUM IOATBEPKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUM C TOPSJAKOM OIpPEICIICHUS
CIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHe.

[TonyuenHnoe 3nauenune bera xo3dduimenta okpyriseTcst Mo npaBuiIaM MaTeMaTHYeCKOTO

OKPYTJICHUA 10 IATU JCCATUYHBIX 3HAKOB.



53

Jlnst pacyeTra JOXOJHOCTH aKTHBA M PHIHOYHOTO MHIUKATOpa (OeHUMapKa), MCIOJIb3YIOTCS
3HAUEHUs LIEHbl 3aKpbITHS W PBIHOYHOIO MHIMKAaTOpa 3a nociaeaHue 45 TOpProBbIX JHEH,
IPEIUIECTBYIOLIUE 1aTe ONPEACIEHUS CIPaBEINBON CTOUMOCTH.

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

[Tpu oTCYTCTBUU IIEHBI 3aKPBHITHS B KAKOH-IMOO TOPTOBEIH JIeHb B rieprozae 45(copoka msaTu)
TOPTOBBIX THEH, Ha Aary pacuera koddp¢uinmenra bera, mHdopmanus o 3HaYEHUH PBIHOYHOTO
uHAMKaTopa (6eHuMapka) 1 Oe3pUCKOBON CTABKHU 32 ATOT TOPTOBBIN JIEHb B MOJICTIH HE yUUTHIBACTCA.

[Ipu HanMuuy LEHbI 3aKPBITHS U OTCYTCTBUM 3HAYEHMSI PHIHOUHOTO MHAMKATOpa (OeHuUMapKa)
B KakoW-TMOO TOProBBIM JieHb B mepuonae 45(copoka MATH) TOProOBBIX IHEH, HA JaTy pacdera
koo duuuenta bera, 3HaueHHWe PHIHOYHOTO MHIMKaTOopa (OEHYMapKa) 3a ATOT TOPTOBBIA JIEHB
IPUHUMAETCS PABHBIM IOCTIEIHEMY U3BECTHOMY.

[Ipu oTrcyTcTBUM 3HAUYEHUS OE3PUCKOBOI CTaBKM Ha JaTy pacuera, 3HaueHHue Oe3pUCKOBOM
CTaBKH 3a 3TOT JIEHb IPUHUMAETCS PaBHBIM [IOCIEIHEMY U3BECTHOMY.

C natbl BOSHUKHOBEHUS OCHOBaHUH [ mpuMeHeHust Moenu CAPM 1o aatel npekpaleHus
ocHOBaHu# miisa npumeneHus Mmoxaenu CAPM wucnonb3yercss uH@OpMalusi TOJNBKO TOM OUpKH,
KOTOpasi OnpeiesieHa Ha 1aTy BO3HUKHOBEHUSI OCHOBaHUM 11 ipuMmeHeHust mojienn CAPM. K rakoit
MH(OpPMaLU OTHOCUTCS CJEIYIOIINE 3HAUECHU:

- 1I€Ha 3aKpBITHS;

- 3HauY€HUE PHIHOYHOT'O MHINKATOPA.

4.16.1.1.3. YpoBeHsb 3.

B cnyuae, ecnu crpaBeasiuBas CTOMMOCTb aKLIMA HE MOXKET OBITH OIpejaesieHa Ha JaTy
OTpefieNieHus CTOMMOCTH YHUCTBIX aKTHBOB C HCIOJb30BaHHWEM YpoBHeH 1 u 2, cnpaBeniuBas
CTOMMOCTb aKIUH OIpeNessieTcsl Ha OCHOBAHMM OT4YeTa oOlLeHHMKa. [Ipu oTcyTcTBHUM OTdeTa
OLICHIIMKA CIIPABEJIMBYIO CTOMMOCTD ONPEAEIUTh HEBO3MOXKHO.

4.16.1.1.4. CnpaBennuBasi CTOMMOCTb AaKIMH POCCHMIICKMX 3MHUTEHTOB B cjy4dae
npuodpeTeHus: B epHoO/ pa3MellleHusl C 1aThl IPUOOPETEHHS U 10 MOSIBIIEHUS 1IeH | ypOBHS, HO
He Oosnee 10 pabouux HHEW ¢ AaThHI, CIEAYIOMIEH 3a MaTOM OKOHYAHHUS pa3MEIICHUs, JOMYyCTUMO
HCIIOJIb30BaTh 1IEHY pa3MelleHHsi 0e3 KOppPEeKTHUPOBKH. B oTcyTcTBMM IieH 1-ro ypOBHS CBBIIIE
YKa3aHHOTO CpOKa IPUMEHSIETCS OlLIEHKa Ha OCHOBAHMM MCXOJHBIX JAHHBIX 3-TO YpOBHS.
VYrpasnsiomas KOMIaHUs 110 CBOEMY YCMOTPEHHIO MOXKET NEPEeUTH Ha OLIEHKY C UCIIOJIb30BAaHUEM
UCXOAHBIX JaHHBIX 3-TO YPOBHSI 10 MCTEUEHHUS YKa3aHHOTO CpOKa, 0OOCHOBAaB CBOE pEIICHHE

MOTHUBUPOBAHHBIM CYXKJICHUCM.

4.16.1.2. AKyuu UHOCMPAHHBIX IMUMEHM 08, AKUUU MEHCOYHAPOOHBIX KOMRAHUIL.
4.16.1.2.1. Ypogens 1.
buprkeBbie IEHBI UCTIONB3YIOTCS TOJIBKO MPU HAIWUYUHU JIOCTYNa U BO3MOXHOCTH COBEPIIATh

CIICJIKU Ha TaKUX OMpIKax
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OcobenHocTy BBIOOpA IICHBI, €CIIM LIeHHas Oymara TOpryeTcsi Ha pPOCCHICKOW Oupke B
peKuMax TOProB C pacyeTaMu B pyOisiX 1 HHOCTpaHHOH BaitoTe: Eciu 1ieHHas Oymara Topryercst Ha
POCCHIICKOI OMprKe B peKUMaX TOPTOB C pacyeTaMu B pyOIIsIX ¥ MHOCTPAHHOM BAIIOTE U Takasi OMprka
NpU3HAaHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BBIOOpA CIpaBeIIMBOW IIEHBI HCIOJIB3YIOTCS
IPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIOB, 10 KOTOPOMY Ha JaTy OLIEHKH ONpPEeNIeH HauOOoIbIIni
00BbeM IO KPUTEPHUSM BBIOOpa OCHOBHOTO DPBIHKA, YCTAaHOBJICHHBIM B Hactosimux IlpaBmmax. B
cilydae, €ClI HU OJJHA M3 IICH 10 BBIOPAaHHOMY PEXKHUMY TOPTOB B ONPENEICHHON BaJIOTE HE MOXKET
OBITH MCIIOJIB30BaHA Ha AATy OLIEHKHU, TO UCIOJb3YIOTCS LIEHBI HA Ty )K€ JaTy 110 PEKUMY TOPIOB B
JIpyroil BamoTe C O0BEMOM TOPTOB IO KPUTEPHSIM BbIOOpAa OCHOBHOTO pBHIHKA B TIOPSIKE
YMEHBILIEHUS.

4.16.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

Ienpt MockoBcKo OMp U 3a IOCIIETHUI TOPrOBbIH JIEHb B IOPSIIKE YOBIBAHUS IPUOPUTETA:

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

Llena crpoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CIM OHa
HaXOAMUTCSI B MHTEpPBaje MEXJIYy MUHUMAJIbHOW U MAaKCUMAaJbHOW LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ITOM Ke OUpKU;

b) cpenHeB3BelIeHHAs IeHA HA MOMEHT OKOHYAHHsI TOPrOBOM ceccui MOCKOBCKO# OUpPKH Ha
naty onpenenenus CHUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax Clpeaa 1o Cupocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

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

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

4.16.1.2.1.2 Xpanenue yennwvix Oymae ocywecmensemcs nwe yepez HKO AO HP]

[leHbl OCHOBHOT'O phIHKA U3 YUCJIa aKTUBHBIX HHOCTPAHHBIX OUPXK 3a MOCIEAHUNA TOPTroOBBIN
JIEHb , BHIOpAHHBIE B CIIEYIOLIEM MOpsiiKe (yObIBaHUS MPUOPUTETA):

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

Lena cripoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CiIM OHa
HaXOAMUTCSI B MHTEpBaje MEXIYy MUHUMaJIbHOW U MaKCUMAaJbHOM 1IEHaMHU CHEJIOK Ha 3Ty Xe JaTy
ATOM Ke OUpPKU;

b) mena 3akpeiTus (px_last) Ha TOpProBoOM TJIOMIAJKE WHOCTPAHHOW OWPXKM Ha JaTy
onpenenenuss CHA npu ycia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

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

1 00b€M TOPTOB HE PaBEH HYJIIO.

IleHbl OCHOBHOTO pBIHKA M3 YHCJIA AKTUBHBIX POCCHUCKUX OHMpXK (32 HCKIIOUYECHHUEM

MockoBckoii OUpKH) 3a MOCIETHNUN TOPTOBBIM IeHb B MOPsiIKE YObIBaHUS IPUOPUTETA!
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a) nena crpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOW CECCHUH POCCHICKON OMpXKH Ha JaTy
onpenenenuss CHA npu ycinoBuM NoaTBEpkACHUS ee KoppekTHocTH; Llena cripoca, onpeneneHHas
Ha jaty omnpeaeneHus CUA, npusHaeTcs KOPPEKTHOM, €ClIM OHA HAaXOIUTCS B MHTEPBAJIE MEXKIY
MUHHMAaJIbHON 1 MaKCUMAaJIbHON IIEHAMH CJIEJIOK Ha ATy K€ JIaTy ATOH ke OupKu;

b) cpenHeB3BelIeHHas IeHA HA MOMEHT OKOHYAHHsI TOPTOBOM CECCUU POCCUICKOI OMpPKH Ha
naty onpenenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax CIpeaa 1o CIpocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUs HA MOMEHT OKOHYAaHMS TOPIOBOM CECCUU POCCUMCKOW OMpKU Ha Aary
onpezaenenuss CUA npu ycinoBur NOATBEPKIEHUS €€ KOPPEKTHOCTH;

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

1 00beM TOProB He paBeH Hymo ¢ posepkoit (CLOSE)<>0.

4.16.1.2.2. Yposens 2

4.16.1.2.2.1 Xpanenue neHHbix 0ymar ocyiectnisercs yepes HKO AO HP /I

Mogenb OIIEHKH, OCHOBaHHAas Ha KOPPEKTUPOBKE HcTopudeckoi 1eHsl (Moaens CAPM) -
TOJIBKO JIJIS IEHHBIX OyMmar, oOpaiaromuxcsi Ha MOCKOBCKO Oupike.

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

Mosenb OIIEHKH, OCHOBaHHAasi HA KOPPEKTUPOBKE MCTOpuueckol 1eHsl (Monenbr CAPM) -
TOJIBKO JIJISl LIEHHBIX Oymar, oOpariarommxcsi Ha poccuiickux (3a uckitouenueM [1AO MockoBckast
Ouprka) M MHOCTPAHHBIX (DOHIOBBIX OMpKAX.

Ocob6ennoctu npumenenus moaenu CAPM mns akiuii MHOCTpPaHHBIX SMUTEHTOB, AKIIHI
MEXIyHApOJAHBIX KOMIIAHUH U JIENO3UTAPHBIX PACIIUCOK:

JInst OUEHKM aKUMid MHOCTPAHHBIX OMHUTEHTOB, AKLIUHW MEXAYHAPOJHBIX KOMIIAHUN
ucrnosb3yeTcs Bapuant 2 nist akiuii poccuiickux SMuTeHToB (Mozieib CAPM) ¢ ydeTom crieayronmx
0COOEHHOCTEH.

B kauecTBe pbIHOYHOrO MHJUKaTOpa (OeHYMapKa) aKUi MHOCTPAHHBIX SMUTEHTOB, aKIIUN
MEXIyHapOJHBIX KOMIIAHUM MCTIONb3YETCs UHJEKC OMpPKU, Ha KOTOPOI olpesenieHa CrpaBeinBas
1leHa ypoBHA 1| wHepapxuu cCHpaBeAUBONl CTOMMOCTHM Ha JaTy, MpEAIIECTBYIONIYIO Jare
BO3HUKHOBEHHUSI OCHOBaHUM 1151 mpuMeHeHust moaenu CAPM.

JInst akuuMii MHOCTPAHHBIX AMUTEHTOB, aKIMW MEKIYHApOIHBIX KOMIIAHMM B KayecTBE
0e3pHCKOBON CTaBKU JOXOJHOCTU IMPUMEHSETCS CTaBKa MO roCyAapCTBEHHBIM Oymaram B BaJIIOTE,
COOTBETCTBYIONIEH BAIKOTE UCXOTHOM KOTUPOBKHU | YPOBHS OLICHMBAEMOM aKIIMH.

[Ipu ucnons3oBanuu monenu CAPM B nensx pacuera bera-kosdduumenrta ans axmuit
MHOCTPAHHBIX 3MUTEHTOB, AaKIMH MEXIYHAapOJIHBIX KOMIAHUM TNPUMEHSIOTCS 3HAYCHUs ILIEHbI
3aKpbITUS. OUpPKU (MIPU YCIIOBUU MOATBEPKACHUS €€ KOPPEKTHOCTU B COOTBETCTBUU C IMOPSJIKOM
OTIpeNIeTICHUsI CIIPABEIMBON CTOMMOCTH IIEHHBIX OyMar Ha | ypoBHE), Ha KOTOPOU OmpeseneHa
HaJJIexaias KOTHPOBKa ypoBHS | nepapxuu crpaBeJInBON CTOMMOCTH Ha JaTy, IPeIIeCTBYIONIYIO

JlaTe BO3HUKHOBEHUSI OCHOBAaHUH Ju1s1 npuMeHeHust mogenu CAPM.



56

4.16.1.2.3. Yposens 3

Jlnist He TopryeMbIX IIeHHbIX Oymar OrieHKa Ha OCHOBAaHHH OTYETa OICHIINKA, COCTaBICHHOTO
HE CpPOKa, YKa3aHHOTo B IyHKTe 2.2.4 Hactosmux [IpaBun no garsl onpenenenus CHA.

4.16.1.2.3.1 Xpanenue neHHbx Oymar ocymectnisercs uepes HKO AO HP /I

1) Ilena (cTouMOCTB) ompeaeneHHasl ¢ MCIOJIb30BaHUEM HAOIIOaeMbIX/TIOATBEPKAAEMBIX
KOTHUPOBOK, MPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYX/ICHUS Y TIPABIISAIOLICH KOMIIAHUHU (B TOM YHCIIE O CIIOCOOHOCTH PEaIn30BaTh
aKTUB TaKUM JIMLAM), B TEYCHHE CPOKa, YCTAHOBIECHHOTO MPOQ. YYACTHUKOM IJIi BO3MOKHOTO
COBEpILIEHHS  CIEJKH 10 TpeAOoCTaBIeHHONM  KoTupoBke. Ilpm 3ToM  cBeneHus o
HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHUPOBKAX JOJKHBI OOHOBJISATHCS €KEMECSYHO Ha TOCICIHUN
pabounii eHb KaJlleHAAapHOTO Mecsia. B ToM ciydae, eciu HampaBiieHHass uHpopManus Tu0o
COTJIAIICHUE, PEryJIHPYIONIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO Mpo¢). YIaCTHUK T'OTOB COBEPIIUTH CJAENKY IO MPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJB30BATHCS Ul LENeH ONpENeTeHUs] CIPaBENIMBOM CTOMMOCTH LIEHHON
OyMaru TOJBKO IO COCTOSIHUIO Ha JJaTy KOTUPOBKH.

2) llena (cToMMOCTB) OIpE/CICHHAs Ha OCHOBAHUHM OTYETA OIICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOTo B myHKTe 2.2.4 Hactosmmx [IpaBun g0 mater onpenenenus CYA 6o 0
(Homp) (B ciydyae TOATBEPXKICHUS HEBO3MOXXHOCTH pACHOPSKAThCS AaKTUBOM UM HAJIMYUA
0OCTOSTENILCTB, CBUICTEIIBCTBYIOIIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aesrenpHocTH" oT 29.07.1998
rona).

4.16.1.2.3.2 Xpanenue neHHbIX Oymar ocymectsisercsa He yepe3 HKO AO HP/]

1) Ilena (cTOMMOCTB) Ompe/eieHHas C MCIOJIb30BAHUEM HAOJIIOAaeMBbIX/TIOITBEPIKIAEMBIX
KOTHUPOBOK, IPEIOCTABIICHHBIX MpOod. yJYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUH
MOTHUBUPOBAHHOTO CYXJIECHUS Y IPABISIONICH KOMITAHUH (B TOM YHCIIE O CITIOCOOHOCTH Pean30BaTh
aKTUB TaKUM JIMIIaM), B T€YCHHE CPOKA, YCTAHOBIECHHOTO MpPOQ. YYJaCTHUKOM JJIsI BO3MOXHOTO
COBEpIIEHMSI  CIEJNKH 10 TpPeAOCTaBIeHHOHW  KoTmpoBke. [lpm  sToM  cBeneHHs o
Ha0JII01aeMBIX/TIOATBEP)KJAEMBIX KOTHPOBKAX JTOJKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCIICIHHUN
pabounii JeHp KajeHaapHoro Mecsua. B ToM ciywae, eciu HampaBiieHHas uHopMmaius 100
COTJIAIIEHUE, PETyJIHMPYIONIee OTHOLICHHUS CTOPOH, HE COJCPKUT yKa3aHHWs Ha CPOK, B TEUYCHHUE
KOTOPOTO MpO¢). YIaCTHUK TOTOB COBEPIIUTH CJAEIKY IO NMPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJB30BAThCS UIS IEel OMpEeAeTCHHUs CIPAaBEUIMBON CTOMMOCTH IIEHHOU
OyMaru TOJBKO TI0 COCTOSIHUIO Ha JJATy KOTUPOBKH.

2) Ilena (cToMMOCTB) OTpe/IeieHHass Ha OCHOBAaHWU OTYETa OIEHIIMKA, COCTABJICHHOTO HE
paHee Cpoka, yKazaHHoro B myHKTe 2.2.4 Hactosuux [IpaBun no nater onpenenenus CHA mm6o 0
(Homp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH pACIOpsHKAThCS AKTHUBOM U HAJIMYHUSA
0OCTOSITENIECTB, CBUICTEIIbCTBYIOIINX O HEBO3MOYKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBa B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO6 omenouHol nestenbHOCTH" OT 29.07.1998

rona).
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4.16.1.3. CrpaBeanuBasi CTOMMOCTb AaKIUI JONOJHUTEIBHOIO BBIITYCKA, BKJIFOYEHHBIX
B COCTaB aKTHUBOB I1a€BOT0 MHBECTUIIMOHHOTO ()OHJA B PE3yJIbTaTe pa3MEIIeHHs 3TUX aKIUK MyTeM
pacnpeseneHuss cpeau aKIMOHEPOB WIM IIyTeM KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX LIEHHBIX
OyMar, COCTaBJISIBIIMX yKa3aHHbIE aKTHUBbI, IPU3HAECTCS PAaBHOM CIIPaBEAJIMBOIl CTOMMOCTH aKLUN
BBIIYCKa (AQHAJIOIMYHOIO AakKTUBAa), MO OTHOUIEHHIO K KOTOPOMY TaKOH BBIIIYCK SIBJISETCS
JIOTIOTHUTENbHBIM. CripaBe/uInBasi CTOMMOCTb aKIUH JOMOJHUTEIBHOIO BBITYCKA, BKJIIOUEHHBIX B
COCTaB aKTHBOB [1a€BOT'0 MHBECTHIIMOHHOTO (POHIA B pe3yJbTaTe KOHBEPTAIMH B 3TH aKI[MH AKIIHH,
COCTABJIIBIIMX YKa3aHHbIC AaKTUBBI, NPH PEOpPraHu3alud B (opMe MpHCOeNWHEHHS, MPU3HACTCS
PaBHOM CIIPaBEUIMBOM CTOMMOCTH aKIMH BBIIMYCKA, [0 OTHOLICHWIO K KOTOPOMY TaKOHM BBIIYCK
ABJIIETCS  JIONOJHUTENbHbIM. [loJIO)KeHHsT HAcCTOAIEro IMyHKTa MPUMEHSIIOTCS JI0  JaThl
BO3HUKHOBEHUS CIPABEUIMBON CTOMMOCTH aKIUH TOMOIHUTEIBHO BbITYCKa, WK /10 IPOBEICHUS UX

OLIEHKHU OleHIIMKOM DoHa.

4.16.1.4. CripaBeiniuBasi CTOUMOCTD KLU, TOJIyYEHHBIX B PE3YyJIbTaTe KOHBEPTALUIL.

Jlisi OIEHKW IIEHHOW OyMaru WCIIOJIb3YeTCs IIeHa WCXOMHOW IIeHHOH Oymarw,
omnpezeneHHas Ha aary onpezaeneHuss CHA B cOOTBETCTBUU € MOJETISIMU OLIEHKH CTOMMOCTHU
LIEHHBIX OyMar, JJi1 KOTOPBIX OIpPENEIeH aKTUBHBINA PBIHOK, CKOPPEKTUPOBAHHAS C YUETOM
KO3 pHUIHEeHTa KOHBEPTAIIH.

Eciii HEBO3MOXHO OIPENEINTh B COOTBETCTBUU C MOJENSIMH OLIEHKHM CTOMMOCTH
LIEHHBIX OyMar, JJi1 KOTOPBIX ONpeAeSeH aKTUBHBIN PHIHOK, IIEHY UCXOAHOM [IEeHHOM OyMaru
Ha gary ompeneneHus CYA, ucnosibp3yeTcsl cHpaBeiMBas CTOUMOCTb MCXOJHOM LEHHOU
Oymaru, orpesieJIeHHasi Ha JaTy KOHBEpTallui, CKOPPEKTUPOBAHHAS C yU4ETOM KO3 PUIIeHTa
KOHBEPTALIHH.

CrnpaBemyinBasi CTOUMOCTD OIPENENSETCS COINIACHO 3TOMY HOPSAAKY Ha ATy OLIEHKH.
Co cnenytoliieit 1aThl cripaBeAInBas CTOUMOCTb OIpeENsSeTcs B 0011eM NOpsIKe.

* OneHOYHOM CTOMMOCTBIO aKIMil ¢ Oousbluell (MEeHbIIEH) HOMHUHAIBHONH CTOMMOCTBIO,
MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMU B HUX HCXOAHBIX AKIMMU, SIBISETCS OLIEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX B HUX aKLIUH.

* O1LIeHOYHOM CTOMMOCTBIO aKIUI TOH e KaTeropuu (TUIa) ¢ MHBIMU paBaMu, MPU3HAHHBIX
B pe3yjbTaTe KOHBEPTALMM B HUX HCXOIHBIX aKIUW, SIBISIETCA OLIEHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIHil.

* OLIEHOYHOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUU IIPU IpOOJICHUN
MCXOJHBIX aKIUil, IBJIIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIUi, JeIeHHas Ha
kod(ppurmeHt aApooIeHUS.

* OIICHOYHOM CTOMMOCTBIO AaKIWW, NPHU3HAHHBIX B pe3yJbTaTe KOHBEPTAUUU IIPH
KOHCOJIMJAIMM MCXOJHBIX aKIMM, SBJISETCS OIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
aKUWd, YMHOXKEHHas Ha KO3 PUIMEHT KOHCOTUAALINH.

* O1LIeHOYHOM CTOMMOCTBIO aKIMii HOBOTO BBINyCKa, IPU3HAHHBIX B PE3YyJIbTaTe KOHBEPTALIUU
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B HHUX KOHBEPTHPYEMBIX HCXOJHBIX LEHHBIX Oymar, SBISETCS OIICHOYHAs CTOMMOCTh
KOHBEPTHUPOBAHHBIX [IEHHBIX OyMar, JefieHHast Ha KOJIMYECTBO akui (0OIuraimii), B KOTopoe
KOHBEPTHPOBaHa OJJHAa KOHBEpTUpyeMas LIeHHas Oymara.
* OLIEHOYHOM CTOMMOCTBIO aKIUi, IPU3HAHHBIX B PE3YyJIbTaTe KOHBEPTALUY B HUX UCXOHBIX
aKIUil Tpu peopraHu3au B GopMe CIHSHHSA, SBISETCS OIICHOYHAs CTOMMOCTD
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHas! Ha KOO PHUIIMEHT KOHBEPTAIIH.
* OLEHOYHOH CTOMMOCTBIO aKIIMK BHOBb CO3JaHHOTO B Pe3yJIbTaTe PEOpraHu3alui B popme
pa3feneHus WM BBIJCICHHUS AaKIMOHEPHOTO OOIIecTBa, NPU3HAHHBIX B peE3yjbTare
KOHBEPTALIMM B HUX UCXOAHBIX aKIUH, SIBJISIETCA OLEHOYHAs! CTOUMOCTh KOHBEPTUPOBAHHBIX
aKIuii, neneHHas Ha kodduument kouBepranuu. B ciydae, ecnu B pe3ysbrate pa3ieieHus
WIA BBIICJICHUSI CO3/1aeTcs [Ba WM 0Oojiee aKIMOHEPHBIX OOMIecTBA, Ha KOX(PPHUIMEHT
KOHBEPTALMU JAEIUTCS OLEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX AKLMH, YMEHBIIEHHAs
[IPOMOPLIMOHAJIBHO J0J€ MMYIIECTBA PEOPraHW30BAaHHOTO AaKIMOHEPHOTo OOIIEeCTBa,
MEPEJaHHOr0 AaKIMOHEPHOMY OOIIECTBY, CO3/JaHHOMY B pe3yJbTaTe pa3JeeHUs WIN
BbIJICJICHUSI.
* O1eHoYHAass CTOMMOCTh aKIMii BHOBb CO3JJAHHOTO B pe3yJbTaTe peopraHu3anui B Gpopme
BBIJICJICHUS] aKIIMOHEPHOTO OOIIEeCTBa, MPU3HAHHBIX B PE3yJIbTATE MX PACIPENIeICHUs] CPeIu
aKLMOHEPOB PEOPraHM30BAaHHOI'O AaKIIMOHEPHOI'O OOIIECTBA, CYMUTAETCS PABHON HYJIIO.
[TosnoxxeHns HACTOSIIEr0 NMyHKTa IMPUMEHSIOTCS 0 JaThl BOSHUKHOBEHMSI CIPaBEIMBON
CTOMMOCTH  aKIMi, BKJIIOYEHHbIX B cocTaB akTuBoB doHAa, wWIM JO MPOBEICHUS
X OIleHKH oreHmukoM Ponna.
4.16.1.5. CnpaBeayuBasi CTOUMOCTh aKIIMHA KOPPEKTHUPYETCS B COOTBETCTBUH C MOPSIAKOM,
ykazanHbiM B [lpunoxxenun Ne 7.5. nHacrosmux IlpaBmn. Crnucok cOOBITHM, MPUBOIANINX K

obeciieHeHmto, ykazad B [Ipunoxenuu Ne 7.5.
4.16.2 Kputepuu npusHanus (nmpekpanieHus Npu3HaAHUs) aKTUBOB

4.16.2.1. Axuuu npu3HaKOTCA aKTUBOM C JaThl 3a4MCIEHMS LIEHHBIX Oymar Ha CYeT Jero
ympasistomeid komnanun @donma. B cioyuae yupexaeHus aKIMOHEPHOTO OOIIecTBa aKIMH
MPU3HAIOTCS aKTUBOM C HaubOosee MO3JAHEW W3 JaT: JaTa 3auyuciIeHHUs aK[Uil Ha cyeT Jemno
yIOpaBIsoLel KoMIaHUU (GOHA, WM JaTa OIUIaThl YCTAaBHOTO KaluTama.

4.16.2.3. AKium npexpariaT IpU3HaBaThCs aKTHBOM:

- C JIaThl CIIMCaHUs IIEHHBIX Oymar co cyera Jeno ynpasisionieit komnanuu OoHpa,

— C JaTel BHeceHMd 3amucu o JukBupanmu ’MuteHTta B EI'PIOJI wnu amamorugyHom

peecTpe HHOCTPAaHHOTO TOCYAAPCTBA, B KOTOPOM 3apETUCTPUPOBAH SIMUTEHT AKIIUU.

4.16.3 IlopsinoKk NPU3HAHUS PHIHKOB AKTHBOB U 00513aTeJIbCTB AKTUBHBIMH
4.16.3.1. Ycranosien nyHkroMm 3.1. Hactosumx [Ipasui.

4.16.4 UCTOYHMKH TAHHBIX

4.16.4.1. lanHble 0 OMpPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
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4.16.4.2. Odunmansueiii caiir HKO AO HP/I.
4.16.4.3. OTuer oLEHUIMKA.

4.17. Ooauranuu

4.17.1 lonmycTHMBbIe MeTOABI ONpeeIeHUs CIIPABelJIMBOi CTOMMOCTH

CrpaBeuiMBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar OmnpeiessieTcsl C y4eTOM HAaKOIUICHHOTO
KYINOHHOTI'O 10X0/a.

4.17.1.1. Oéaurauuu poccUiicKUX 3MUTEHTOB (32 UCKJIIYEHUEM 00JIUTraunii BHEIIHUX
00 IMrannoHHbIX 3aiiMoB Poccuiickoii @enepaunu)

4.17.1.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbl OCHOBHOI'O pBIHKA 3a
NOCJIEAHUIM TOProBbIM J€Hb (U3 YKCIa aKTUBHBIX POCCHICKUX OMpXK), BHIOpAHHBIE B CIEAYIOLIEM
nopsike (yObIBaHUS IPUOPUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOM CECCHM POCCUICKON OWpPIKHU Ha JIaTy

onpeaenenuss CYA npu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CHA, npusHaeTcs KOPpEeKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty KE JIaTy ITOU ke OUpPKU;

b) cpenHeB3BelIeHHAs IEHA HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMpXKU Ha
naty onpezenenus CUA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOIUTCS B MpeJieiax clpea 1o Cupocy
U TIPEJUI0KEHNIO Ha YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHMs TOPrOBOM CECCHM POCCUHCKON OWp)KM Ha JaTy
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.

Ecnu nennas 6ymara Topryercsi Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMu B
pyOsiX M MHOCTPaHHOM BaItOTE, M Takasl OMp’ka MpPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpA CIIpaBeUIMBOM 1IEHBI HCIIOJIb3YIOTCSA MPUOPUTETHO IIEHBI TOTO PEKUMa TOProB, IO KOTOPOMY
Ha J1aTy OIICHKU OIpeJeleH HauOOJbIIMKA O00BEM IO KPUTEpUSM BBIOOpAa OCHOBHOI'O pPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [Ipasunax. B cioyuae, eciau HM 0/1Ha U3 1IEH MO BEIOPAHHOMY PEXUMY
TOPTOB B OINPEAEICHHON BAJIIOTE HE MOXKET OBITh MCIOJIb30BaHA HA JAaTy OLIEHKH, TO UCIOJIb3YIOTCS
LIEHBI Ha Ty K€ JIaTy M0 PEKUMY TOProB B IpYroi BaltOTe ¢ 00EMOM TOPIOB IO KPUTEPUIM BbIOOpa
OCHOBHOTO PbIHKA B TIOPSIKE YMEHBIICHHUS.

Ecnu Ha maty ompeneneHus crnpaBeJIMBOM CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOTO
PBIHKa, JJIs OTIpE/IeTICHUS CIIPaBeAIMBOI CTOMMOCTH LIEHHOM OyMaru MpuMEHSIIOTCS MOJIENIN OLIEHKH
CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHS, 32 HCKJIFOUEHHUEM CITy4asi, KOI/1a OTCYTCTBHE PhIHOYHBIX LIEH

06YCJ'IOBJ'I6H0 HCTOProBbIM JTHEM OCHOBHOI'O pPBIHKA. B stom cIydya€ Ha JAaTy OIpCACICHUA
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CIPaBEIMBOM CTOMMOCTH JOIYCTHMO MCIIOJIb30BaTh LIEHBI IOCIEIHEr0 TOPrOBOIO JIHSI OCHOBHOM
Oupxu.

4.17.1.1.2. YpoBeHns 2.

Jlia onpeneneHns CrpaBeauBON CTOMMOCTH HCIOJIB3YIOTCS CIEAYIOLIUE LICHBI B MOPSAIKE
yObIBaHUS MPUOPUTETA C YUETOM HAJIMUUs JOCTYIA K YKa3aHHbBIM IIEHaM, a TaK )K€ peJIeBaHTHOCTH
VCXOIHBIX JaHHBIX U METOAMK pacyeTa, IPUMEHAEMBIX IIPU pacdyeTe YKa3aHHBIX LIEH I0CTaBIIUKAMU
C Y4E€TOM OTPaHUYCHUH Ha PacHOpsHDKEHUE IEHHBIMU OyMaramu:

a) uena, paccuntanHas HKO AO HPJ] mo meromonorusiM, yrBep:kaeHHbM 01.12.2017 u
mo3/iHee,  ompeaeieHHas 1o  merony 1 wim merony 2. (Mo  yOBIBaHHIO)
(https://nsddata.ru/ru/products/valuation-center);

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

C) UWnnekcHas nena, onpenenennas no meroguke RUDIP RUS (o MCXOAHBIM JaHHBIM,
oTHOocsimmMesT K 1 wnm 2 ypoBHIO (10 YOBIBaHMIO)), pacKkpbiBaeMass  HH(OpMaMOHHO-

aQHATUTHYECKUM TpoaykToM RuData Price MexayHaponHoii HWH()OPMAIMOHHOW —TPYIIIBI
«Murtepdake» (https://rudata.info/aboutDB/data-price)

B caydae OTCYTCTBHS pacyeTHbIX LEH, PAaCKPhIBAEMbBIX YKA3aHHBIMU BBIIIE HCTOYHUKAMU
nH(popMaIny, B CBSI3U C HETOPTOBBIM JHEM OHMPIK, IO UTOTaM TOPTrOB Ha KOTOPBIX OMPEICIISIIOTCS
pacyeTHbIE LIEHBI, AJIA LIeJIel ONpeAesIeHUs CIIPABEAJIMBOM CTOMMOCTH aKTUBOB UCIIOJIb3YETCS 1IEHA,
paccuMTaHHas 110 UTOTaM IOCJIEIHEr0 TOProBoro IHs. Takod moAXOJ UCIOIb3YETCS B OTCYTCTBUE
COOBITUH, KOTOPBIE MOTJIM CYIIECTBEHHO IMOBJIUATh HA 3HAYEHUE PACUETHOW IIEHBI B HETOPTOBBIM
JIEHb.

d) nena, onpeeieHHast IO MOJICITH OTPEICICHUS PACUETHOMN IIEHBI JIOJITOBBIX IEHHBIX OyMar,
HOMHHHUPOBAHHBIX B pyOnsx, omucanHas B [lpunoxkenun 7.4. (MOAenb OLEHKH HCIONb3YET

UCXOJIHBIE JIaHHBIE 2-TO YPOBHS B Ciy4ae OTHECeHMs oOnurauuu K peiituarosoil rpynme |, Il win
).

[Ipu oTCYyTCTBUY 1I€H, YKa3aHHBIM B HACTOSIIEM ITyHKTE Ha naty onpeaenenus CUA o uapim
MPUYHHAM, CTIPABEIJIUBAsI CTOMMOCTH OTIPEIEISAETCS C YU€TOM UCXOIHBIX JAHHBIX 3-TO YPOBHS.

4.17.1.1.3 Yposens 3.

Jlnst  ompeneneHuss CHpaBeIIMBONM  CTOMMOCTH  OOJUTAIMii  POCCHHCKUX OSMHUTEHTOB
HCIIONIB3YIOTCS CIEAYIOLIUE IEHbl B CieaylouleM mopsake (yObIBaHUS NMPUOPUTETA) C yUETOM
HaJU4Ms JTOCTYIA K YKa3aHHBIM II€HaM, a TaK K€ PEJIeBAHTHOCTH HMCXOJHBIX JAHHBIX U METOIHUK
pacdera, IpUMEHSIEMbIX TIPH pacueTe YKa3aHHBIX II€H MOCTABIIMKAMHU C YYE€TOM OTPAHWYCHHHA Ha
pacnopspKeHHe IIEHHBIMA OyMaramu:

a) Ilena HKO AO HPJ, omnpeneneHHas mno METOAy 3 Ha OCHOBE METOAMK,
yTBep)kIeHHbIX 01.12.2017 m mo3nHee, OCHOBaHHAsA HA JTAHHBIX UCKIIOYUTEIBHO W3 POCCHMCKHX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center).
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b) NunekcHas 1ieHa, onpenenernas no meroauke RUDIP RUS (1o ucxonHbIM TaHHBIM,
OTHOCSIIAMCS K 3 YPOBHIO), pacKpbiBaeMasi HH(POPMAIMOHHO-aHATUTHYESCKUM TPoayKToM RuData

Price Mexaynapoauoit uadopmannonnou rpymst «arepdakcy (https://rudata.info/aboutDB/data-
price).

B cJIyda€ OTCYTCTBHA PACUCTHBIX NCH, PACKPbIBACMBIX YKAa3aHHBIMHU BbIIIC HWCTOYHUKAMU
I/IH(I)OpMaL[I/II/I, B CBA3H C HCTOPIrOBbIM OHEM 6I/Ip)K, 10 UTOraM TOPIroB Ha KOTOPBIX OMPCACIIAIOTCA
paCyYCTHBLIC LCHEI, JIA ueneﬁ OIIPCACIICHUA CHpaBeI[JII/IBOfI CTOUMOCTH AKTHBOB HCIIOJIB3YCTCA LICHA,
paccunTaHHasl 1o uToraM MmoCJICAHCTO TOProBOIro AHA. Taxkoit noaxoa HUCIOJIb3YETCA B OTCYTCTBUC
CO6BITI/II>'I, KOTOPBIC MOTJIM CYHIECCTBCHHO ITOBJIMATL HAa 3HAUYCHUC pacquHoﬁ IICHEI B HCTOpFOBbeI

JCHB.

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

d) MOJIENTb OLEHKH ISl IEHHBIX Oymar, HOMUHUPOBAHHBIX B PYyOJIsiX, B COOTBETCTBHH C
n.7.4 (Momenb OIEHKH OTHOCUTCS KO TPEThEMYy YpPOBHIO II€H, B CIIy4ae HCIOJIb30BaHUSA
HEHa0JII0JaeMbIX UCXO/IHBIX JaHHbIX).

e) J1J1s1 OLIEHKU MCTI0NB3YETCsl CTOUMOCTD, ONPEE/IEHHAs! OLEHIIIMKOM 10 COCTOSIHUIO Ha
JlaTy HE paHee CpOKa, yKa3aHHOTO B IMyHKTe 2.2.4 Hactoamux [IpaBun no nate onpeaenenust CHA.*

*Mcmonp30BaHue  CIIPABEUIMBOM CTOMMOCTH, ONPEACICHHOH Ha OCHOBAHWU OTYETa
OLCHIIMKA, OIpaHUYMUBACTCA YCIOBHAMH, NPUMCHACMBIMU B CJIyda€ BO3HUKHOBCHUA CO6BITHI>1,

BEJYILIMX K 00ECIIEHEHUIO aKTHBa B cOOTBETCTBUU C [Ipunoxenuem Ne 7.5.

4.17.1.2 O6aurany WHOCTPAHHOTO YMUTEHTA, OOJUTaAIlUN BHENTHUX 00 TUTAlIMOHHBIX
3aiimoB Poccuiickoii ®enepaumu, OO0JMUTaUMU MeKAYHAPOAHBIX KOMIAHUH, O00JUranuu
MeKAYHAPOAHBIX (UHAHCOBBIX OPraHU3aluil M1 HHOCTPAHHBIX FOCY/1apCTB

4.17.1.2.1 Yposens 1

bup:xeBbie 1IEHbI UCIOB3YIOTCSA TOJIBKO MPU HAIMYUU JOCTYIa U BO3MOKHOCTH COBEpPILAThH
C/ICJIKU Ha TaKUX OMpIKax.

OcobenHoctu BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryercss Ha POCCHUHCKON Oupke B
pEeXHMMax TOProB € pacyeTaMu B pyOIsiX M HHOCTpaHHOU BamtoTe: Eciiu 1ieHHast 6ymara Topryercs Ha
poccuiickoi OMprKe B peKMMax TOPrOB ¢ pacueTaMu B pyOJIsiX 1 MHOCTPAaHHOM BaJIIOTE U Takas Oupika
IpU3HaHa aKTHUBHBIM OCHOBHBIM DPBIHKOM, TO JJIsi BhIOOpa CHpaBeUIMBON II€HBI HCHOJIB3YIOTCS
MPUOPUTETHO LIEHBI TOTO PeXHMa TOProB, IO KOTOPOMY Ha JIaTy OLIEHKH ONpEeeeH HauOO b
00BeM MO0 KpUTEpUSIM BbIOOpAa OCHOBHOI'O PbHIHKA, YCTaHOBJEHHbIM B Hactosumx llpaBunax. B
cily4ae, ecJi HU OJIHA U3 IIeH M0 BBIOPAaHHOMY PEXHMY TOProB B OIPEEICHHOMN BallOTe HE MOKET
OBITH MCIIOJIB30BaHA Ha JAaTy OLEHKHU, TO UCHOJB3YIOTCS LIEHBI HA Ty e JaTy M0 PeKHUMY TOPTOB B
Ipyroi BaloTe ¢ OOBEMOM TOProB IO KpPUTEpUSM BbIOOpa OCHOBHOTO pBIHKA B IOPSIIKE

YMCHBIICHHA.


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

Llenst MOCKOBCKO# OMp KU 32 TIOCJIEHUI TOPTOBBIH JIeHb B MOPSAKE YOBIBAHUS IIPUOPHUTETA!

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPTOBOM ceccr MOCKOBCKOM OMp)KH Ha JaTy
onpenenenuss CHA npu ycinoBuM NoATBEpkKACHUS ee KoppekTHocTH; Llena cripoca, onpeneneHnHas
Ha jaty omnpeaeneHuss CUA, npusHaeTcsi KOPpEKTHOM, €ClIi OHA HAXOJIUTCS B MHTEPBAJIE MEXAY
MUHHMAaJIbHON 1 MaKCUMAaJIbHON IIEHAMH CJIEJIOK Ha ATy K€ JIaTy 3TOH ke OupxKu,

b) cpenHeB3BelIeHHAs [IeHA HA MOMEHT OKOHYAHHsI TOPTOBOM ceccuit MOCKOBCKOM OUpKH Ha
naty onpenenenus CUA, npu ycinoBuM, 4To JaHHAas LIEHa HAXOJUTCS B IpeJieNax crpesa 1o Cupocy
U IIPEUI0KEHNIO HAa YKA3aHHYIO JaTy;

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

Ilena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEME TOPIOB 32 JIEHb

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

4.17.1.2.1.2. Xpanenue yennvix 6ymae ocywecmensemcs ne uepez HKO AO HPJ]

LleHBI OCHOBHOTO PBIHKA M3 YHCJIa AKTHUBHBIX WHOCTPAHHBIX OMPK 3a MOCIEIHUIN TOPTOBBIN
JIEHb , BHIOPAHHBIE B CIIEYIOLIEM MOpsiiKe (yObIBaHUS IPUOPUTETA):

a) mena crpoca (bid last,) Ha TOproBo# IJIOMAAKE MHOCTPAHHON OMPIKU HA JaTy ONpPeACIICHUS
CYA;

Ilena cripoca, onpesenennas Ha naty onpeneneHust CHA, npu3HaeTcsi KOPpEKTHOU, €CIIi OHa
HAXOJUTCSl B MHTEPBAJIE MEXTy MHHUMAIBHOM M MaKCUMAJIBbHOW IEHAMHU CAEJIOK Ha ATy )K€ Jary
ATOM Ke OUpKU;

b) mena 3akpeiTus (px_last) Ha TOpProBoi IUIOMIAJKE WHOCTPAHHOW OWPKH Ha JaTy
onpenenenuss CHA mpu yCIoBUH MOITBEPKACHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHS IPU3HAETCS KOPPEKTHOH, €CITH PACKPBITHI TaHHBIE 00 00beMe TOPTOB 3a JIeHb

1 00b€M TOPTrOB HE PaBEH HYJIIO.

[leHbl OCHOBHOIrO pBIHKA W3 YHWCJIA aKTUBHBIX POCCUHMCKMX OHpX (3a HCKIIOUYEHHEM
MockoBcKo# Oupsk1) 3a MOCIEHUN TOPTOBBIN JIEHb B MOPsiAKE YObIBaHUS IPUOPUTETA!

a) nieHa cipoca (bid) Ha MOMEHT OKOHUYAHHUS TOPTOBOM CECCHU POCCUUCKOW OMpPKH Ha ATy
onpeaenenus CHA npu ycioBUM NOATBEPKACHUSA €€ KOppeKTHOCTH; LleHa crpoca, onpeneneHHas
Ha gaty onpenenenuss CHA, npusHaeTcsi KOPPEKTHOM, €CIM OHA HAaXOAUTCA B MHTEPBAJIC MEXIY
MUHUMAaJIbHON 1 MaKCUMAaJIbHOM 1IEHaMU C/IEJIOK Ha 3Ty e J1aTy 3TOH ke OUpKH;

b) cpenHeB3BelIeHHAs [I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHM POCCUMCKON OMp U Ha
nary onpeaenenus CHA, npu ycioBuM, 4YTO JaHHAA IIEHA HAXOAUTCA B Ipeeax cupeaa no cupocy
Y IIPEIOKEHUIO HA YKA3aHHYIO ATy,

C) LleHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCHUU POCCHMCKONW OMpXKU Ha Jary

onpenenenuss CHA npu ycia0BUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;
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[{ena 3aKpbITUS MPU3HACTCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE 00 00beMe TOPTOB 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 yennwvix 6ymae ocyuecmensemces yepes HKO AO HPJ]

1) Lena, paccuntannas HKO AO HP/I no yrBepxneHHbIM MeTomukam nosxke 01.12.2017,
onpeneneHHas 1 wim 2 MmeToioM

2) CpenHsisi ”HIMKATUBHAS 1IeHa, onpeaeneHHas o Metoauke «Cbonds Estimation Onshore»

3) UnnekcHas 1eHa, onpeneneHHas mo meroguke RUDIP RUS (mo vcXoaHBIM JTaHHBIM,
OTHOCSIIIUMCS K | uin 2 ypoBHIO)

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

4) llena mo mozaenu oneHKH B cooTBeTcTBUHM ¢ [Ipunoxenuem 7.4

5) Ilena Ha OCHOBE MHBIX MOJICNICH OIICHKH, MPEIYCMOTPEHHBIX B [IpaBmiax omnpeaeneHus

CYA, ue npotuopeuanux TpedoBanusm MCDO 13 (¢ uUCMOIb30BaHMEM HCXOIHBIX ITaHHBIX 2

YPOBHS1).

4.17.1.2.2.2. Xpanenue yennvix 6ymae ocywecmensemces ne uepez HKO AO HPJ]

1) Unnexkcnas uena, ompeneneHHas no wmeroguke RUDIP (mo wucxomHbIM JaHHBIM,
OTHOCSIIIUMCS K | uin 2 ypoBHIO)

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

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

*BpIlieyka3aHHble [[EHBl TMPUMEHSIOTCS MPH  HATAYUU  (HAKTHUECKONM BO3MOKHOCTH

pacrnopsiKaTbCsl LIEHHOM Oymaroil ¢ yueToM OpraHu30BaHHON LETTOYKH (CXEMBbI) XpaHEHUs

4.17.1.2.3 Yposens 3

Jly1st He TopryeMbIX IeHHBIX Oymar OlieHKa Ha OCHOBaHUH OTYETa OIEHIINKA, COCTABIEHHOTO
HE paHee CpoKa, yKazaHHoro B myHKTe 2.2.4 Hactosuux [IpaBun 1o nater onpenenenus CUA.

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

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

2) UnpexcHas nenHa, onpeaenennas mo meronuke RUDIP RUS (mo wcxogHsIM TaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

3) Lena Bid, onpenenennas no metonuke «Cbonds Estimation Onshorey

4) llena mo MOIENM OLEHKA B COOTBETCTBHM C [Ipmiokenuem 7.4 ¢ HCIOIB30BAHHUEM
WCXOJIHBIX TAHHBIX 3 YPOBHS (€CIIM MPUMEHNMO) - JIJIsl IIEHHBIX OyMar, HOMHHUPOBAHHBIX B PyOIIsIX

" HE ABJIAOIIUXCS eBpOO6J'II/IFaIII/I$IMI/I
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5) Llena Ha OCHOBE MHBIX MOJIENICH OIICHKH, NMPEAYCMOTPeHHBIX B [IpaBuiax ompeneneHus
CYA, ue npotuopeuanux TpedoBanusm MC®DO 13 (¢ ucrnonb30BaHUEM HCXOIHBIX AaHHBIX 3
YPOBHSI) - JUIs IEHHBIX OyMar, HOMUHHPOBAHHBIX B PYOJISIX U HE SIBJISIOLIMXCS €BPOOOTUTAI[USMH )

6) llena (cTouMOCTB) OIpeneneHHasl ¢ MCIOIb30BAaHUEM HAOII01a€MBIX/TTOATBEPIKIaEMBIX
KOTHUPOBOK, MPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYX/IECHUS Y TIPABIISAIOLICH KOMIIAHUHU (B TOM YHMCIIE O CIIOCOOHOCTH PEaIn30BaTh
aKTUB TaKUM JIMLAM), B TEYCHHE CPOKA, YCTAHOBJIECHHOTO MPO¢. YYaCTHUKOM JJISI BO3MOXKHOTO
COBEpILIEHHS  CIEJKH 10 TpeAOoCTaBIeHHONM  KoTupoBke. Ilpm 3ToM  cBeneHus o
Ha0JII01aeMBIX/TIOATBEP)KIAEMbIX KOTUPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSYHO Ha MOCIICAHUN
pabouuii eHb KaleHIAapHOTO Mecsma. B Tom cimywae, eciu HampaBiieHHas uHpopMmanus JIu0o
COTJIAIICHUE, PEryJIHPYIONIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO Mpo¢). YIaCTHUK TOTOB COBEPIIUTH CAEIKY IO NMPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJB30BATHCS JUIA LIENel ONpEAeTCHUs CIPABEUIMBONH CTOMMOCTH IICHHOW
OyMaru TOJBKO IO COCTOSIHUIO Ha JJaTy KOTUPOBKH.

7) Llena (cToMMoCTb) OINpe/eieHHas: Ha OCHOBAHUM OTYETa OIECHIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOro B myHkTe 2.2.4 Hacrosuwx [IpaBun no natel onpenenenus CUA, au6o 0
(HONB) (OIIEHKA MO HYJIEBOM CTOMMOCTH JIOCTYIHA TOJIBKO JUIsi MHOCTPAHHBIX OOJUTaInuii, He
CBSI3AHHBIX C POCCHUUCKAMHU FOPHUIUYCCKHMHU JIMIIAMH, JOJTOBBIX IIEHHBIX OyMar MeEKIyHapOIHBIX
(MHAHCOBBIX OPTaHU3AINMA U HHOCTPAHHBIX TOCYAApPCTB, KOTOPBIC OBLIN MEPBUYHO Pa3MEIICHBI B
UHOU cTpaHe, yeM P®, B ciydae MOATBEPKICHHS HEBO3MOXKHOCTH PACIOpPSIKATHCS aKTHBOM U
HAJINIHs 00CTOSATENBCTB, CBUIETEIBCTBYIOIINX O HEBO3MOKHOCTH OCYIIIECTBUTH HAJIS)KHYIO OI[CHKY
aKTHBa B COOTBeTCTBUU ¢ DenepasibHbIM 3akOHOM N-135 "OO o1eHOYHOHM AesTeNbHOCTH" OT
29.07.1998 rona).

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

1) WnpexcHass nena, ompeneneHHas no wmeroauke RUDIP (mo ucxogHbsIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

2) llena Bid, onpenenennas nmo meronuke «Cbonds Estimation»

*Bpllieyka3aHHble 1€Hbl TNPUMEHSIOTCS MpPU  HaIMYUU  (PAKTHUYECKOH BO3MOXHOCTH

pacnopsiKaTbCsl LIEHHOM Oymaroi ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMBbI) XpaHEHUs

3) meHa (CTOMMOCTB) OINpEACICHHAs C HCIIOIB30BAaHUEM HAOII01aeMBIX/TTOITBEPKIaEMBIX
KOTHUPOBOK, MPEIOCTABIEHHBIX MpOod. yYyaCTHUKAMH pBIHKA II€HHBIX OyMar, Ha OCHOBaHUU
MOTHUBHUPOBAHHOTO CYXJI€HUS YIPaBIAIOIIEH KOMIAHUH (B TOM YHCIIE O CIOCOOHOCTH pean30BaTh
aKTHUB TaKuUM J'II/IHaM), B TCUCHHEC CpPOKa, YCTAHOBJICHHOI'O HpO(l). YYaCTHUKOM MJI1 BO3MOKHOI'O
COBEpIIEHHsI  CIEJKH 10 TpeAOCTaBIeHHOHW KoTmpoBke. [lpm 3TOM  cBeneHHs O
Ha6J'IIOI[aeMI)IX/HO)ITBep)KJIaeMBIX KOTUPOBKax JOJI’KHBI OOHOBIISITHLCSL €KEMECSIYHO Ha HOCJ'IG)IHI/Iﬁ
paboumii JeHb KaJeHJapHOro Mecsma. B Tom cimydae, ecnu HampaBieHHass uHopmanus Tudo

COTJIalICHUE, PETYJIUPYIOMICEC OTHOIICHUA CTOPOH, HE COACPIKUT YKa3aHUsA Ha CPOK, B TCUCHHUC
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KOTOpPOro Mpo(. YYaCTHHK TOTOB COBEPIIUTH CACIKY IO MPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHUPOBKA MOJKET UCIOJB30BAThCS JUIS IIENICH OMpEeeNieHUs CIPaBeIJIMBON CTOMMOCTH IICHHON
OyMaru TOJIBKO IO COCTOSIHHIO Ha JJaTy KOTHPOBKH.

4) llena (cTOMMOCTh) OINpeEJelICHHAs HA OCHOBAaHHMM OTYETa OICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOTo B yHKTe 2.2.4 Hacrosmmx [IpaBun no nater onpenenenus CYA mm6o 0
(Honmp) (B ciydae MOATBEPKICHUS HEBO3MOXKHOCTH paCIOpsHKAThCS aKTUBOM UM HAJIMYHUA
00CTOSITENTECTB, CBHJIETEIIBCTBYIONIUX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJICKHYIO OIICHKY aKTHBA B

cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "O6 orneHouHOI AesrensHOCTH" 0T 29.07.1998 rona)

Jns  ompeneneHusi CHpPaBEMJIMBOM CTOMMOCTH OOJHMrauMid POCCMHMCKHMX JSMHUTEHTOB,
NPUOOpPeTEeHHBIX NPU pa3MellleHHH (B TOM YHUCIIE 3aMELIAIONINX 00IUTalui, orjiaTa KOTOPbIX MpH
WX pa3MENICHUU OCYIIECTBISETCS €BpooOaurausiMu (B TOM YHUCIE B ciiy4yae nepenadu (YCTYIKH)
BCEX HMMYIIECTBEHHBIX M MHBIX MPaB MO €BPOOOIUTallUsIM POCCUUCKUM IOPUIUYECKUM JIMIIAM)), B
OTHOIICHUU KOTOPBIX ObLIA 3aKJII0UEHA CIETKA MO MPUOOPETEHUIO IEHHBIX OyMar ¢ YJMUTEHTOM HIIN
npo(ecCHOHANBHBIM YYaCTHUKOM pBIHKA ILEHHBIX OyMar, OKa3bIBAIOUIUM SMHUTEHTY YCIYTH II0
pa3MeNIeHHUIO IIEHHBIX OyMar oT CBOEr0 MMEHH, HO 33 CUET M IO MOPYYCHHUIO IMHTEHTA, JTHOO ¢
TOO0BIM JPYTHM TPETHUM JIMIIOM B TIEPUOJ C JaThl Havajla pa3MEIICHUs IO JaTy OKOHYAHHS
pa3Mertenus (Jajee — IeHHble OyMaru, IpuoOpeTeHHbIE MPU Pa3MEIICHUN), C JaThl MPUOOPETEHUS
U JI0 JaThl OKOHYaHUS pa3MEIeHHs UCIIONIb3YeTCs IIeHa pa3MeIleHus (JIJ1s TOJITOBBIX [IEHHBIX Oymar
— IIEHa pa3MeIlEHUsl C y4eTOM HAaKOIUIEHHOIO KYNOHHOI'O J10X0/a, €CJIU HAYUCIIEHHWE KYMOHHOTO

JI0X0/1a 32 IEPUOJ pa3MEeLIeHHsI IPEAYCMOTPEHO YCIOBUSMU Pa3MEILEHUs WM UHBIM TOKYMEHTOM).

Jlns  ompeneneHus CHOpaBeNIMBOM CTOMMOCTH IIEHHBIX Oymar, TpHOOpPETEeHHBIX MpU
pa3MeIlleHNnH, C AaThl, CIEAYIOUIEH 3a JaTOW OKOHYAHMS pPa3MEIIEHHUs, U JI0 MOSBIEHUA IeH 1-To
YPOBHS WJIM I1I€H, OMpPEAENIEHHBIX C YyYe€TOM HCXOJHBIX MaHHBIX 2-T0 WIH 3-T0 YpOBHA (3a
WCKIIFOYEHHEM IICHBI, OTMPEEIIEMON MO0 MOJEIN OIEHKH JIJIsl IIEHHBIX Oymar, HOMUHUPOBAHHBIX B
pyOmsix, B coorBeTcTBUU ¢ [Ipunmokenuem 7.4., U CIpaBeAUBON CTOMMOCTH, OMPEIEICHHON Ha
OCHOBaHWHU OTYETa OIICHIIUKA), TPUMEHSEMbIX ISl OLIEHKH OOJUTraliii pOCCHICKUX SMUTEHTOB B
cooTBeTcTBUU ¢ HacTosmumu [IpaBunamu CHA, Ho He 60see 10 paGounx mHEW ¢ AaThl OKOHYAHUS
pa3sMENIeHus, HCHOJIb3YeTCAd I1I€Ha pa3MEUIEHUs, CKOPPEKTUPOBAHHAS  MPOMOPUHUOHAIBHO
W3MEHEHUIO 3HaYeHHs 0€3PUCKOBOM CTaBKU JOXOTHOCTU CTPAHBI PUCKA HAa CPOK, COOTBETCTBYIOIINN

CPOKY JI0 AaThl noramieHus (odepTsl) EHHOH Oymaru.

B xagecTBe 6€3pHCKOBOI CTaBKH JTOXOTHOCTH CTPaHBI PUCKA UCTIOJIB3YIOTCS:
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Jlist ieHHBIX OyMar, HOMUHHPOBAHHBIX B POCCUICKHIX PYOIIIX — CTaBKa KPUBOM O€CKyTOHHON
JI0XOAHOCTH MOCKOBCKO#H G1psKu?

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

Jnis neHHbIX Oymar, HOMUHUPOBAHHBIX B €BPO - CTaBKa, OOMUTALUsAM C peHTuHrom AAA
EBpozonbr?

Jlnst pacueta BBIOMpPAETCsl COOTBETCTBYIOIIAS PACKPHITas CTaBKa HAa CPOK, MAKCHMAaJIbHO
OpuOMMKEHHBI K CPOKY JO JaThl TMoramieHus (Mo a0 Omrokadmed  jgatel  oepTsl,
IIpelyCMaTPUBAIOLIEH MOraleHue B ClIyyae, €CJIM OHA IPEyCMOTPEHA YCIOBUSMU BBIITYCKA).

Pacuer mponopuuoHanbHOM KOPPEKTHPOBKHU LIEHBI pPa3sMELICHUS HAa M3MEHEHUE 3HAYCHUS

0e3pHCKOBOM CTaBKU JOXOJHOCTU CTPaHbl pUCKA ONPEAEIAETCS CAEAYIOLUM 00pa3oM:

(1 + Rfyy * (T — t5)/365)
(1 + R, * (T — t)/365)

PV, = Price -

I'ne

PV, — cipaBeyivBast CTOMMOCTh IIEHHOW OyMaru Ha JaTy OLIEHKH

Price — uena pa3melieHus eHHOW Oymaru

Rf;o — 6e3pucKkoBas cTaBKa Ha 1aTy MPUOOPETeHHsI IPU Pa3MEIICHUH LIEHHO OyMaru Ha CpoK
1o norareHus (odeptor)

Rf, — Ge3puckoBas cTaBKa Ha J1aTy OLEHKU Ha CPOK J0 moraimieHus (odepTs)

T — nata norameHus (opepTsl)

t — mara OLlEHKU

to — Aata mpruoOpeTeHus IpU pa3MeIeHUH

[TonydenHas cripaBeAsIMBas CTOUMOCTD C Y4ETOM KOPPEKTHPOBKH (PV;) okpyrisercs 10 IByX

3HAKOB MOCJIE 3aMsATOM.

C naunOonee paHHel U3 1aT:

- JlaTa TOSBJIEHUA LIEH 1-T0 YPOBHS WJIM II€H, ONPEAETICHHBIX C YYeTOM HCXOJHBIX
JAHHBIX 2-TO WU 3-T0 YpOBHS (32 MCKIIIOYEHUEM LIEHBI, ONPEIeIsieMO 0 MO/IEIH 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 COOTBETCTBHHU ¢ HacToAmmMHU [IpaBuinamu
CUHA

- Jarta, npuxoasamasca Ha 11 paOGouuil neHb, cleayroumMii 3a 1aToil OKOHYaHMSA
pasMelleH s, CIpaBeInBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar ornpenensercss B o0IeM

nopsake B coorsercTBuu ¢ [IpaBunamu CHA.

2 Ycrounuk - https://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 Ucrounuk - https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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YpoBenb 3 1J11 €eBPO0OOIUranmii, HOMUHUPOBAHHBbIX B JoJ1apax CLIA, u B oTHOIIEHUH
KOTOPBIX H3BECTEH KOHEYHbIi 3aeMIIHUK (110 JaHHBIM cucTeMbl cbonds.ru, RuData, rd.interfax.ru),
NpPU 3TOM «CTPaHOH pHuCcKa» 3aeMIIUKa sABJAsercs Poccus, crpaBeqinBas CTOUMOCTD
OTIPE/ICIIIETCSl COTJIACHO MOJIIH 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) paccunThiBaeTCs Ha OCHOBAHUH BBIOPAHHBIX
Yrpasisronield KOMIaHUEH aHAIOTUYHBIX JIOJITOBBIX IICHHBIX OyMar, IJisi KOTOPBIX Ha JIaTy 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)KEBOW DBIHOK, TO MeIWaHHBIA KpeauTHbld crpen ( CrSpread ) paccuumThiBaeTcs Ha
OCHOBaHUU BBIOPAHHBIX YTPABISAIONICH KOMIIAHUEH aHATOTWYHBIX JOJTOBBIX HEHHBIX OyMmar, Jis
KOTOpBIX Ha faTy pacyeta CHA (uiam B mpeabLAyIIuid TOProBBIN JIeHb, eciii naTta onpeaenenns CHA
ABJISIETCST HE TOProBeIM JHEM) ecTh 1IeHbl BGN, BVAL (Score paBen unusime 6) wim HKO AO
HPJI, Thompson Reuters.

JlonroBasi neHHas Oymara MpU3HAETCS aHAIOrOM s IleJied OLIGHKH 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 cioydae ecnmu HEBO3MOXKHO BBIOpATh HM OJHOTO aHAJora, o KOTOpOMY
JIIOpaIvs yI0BJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO, IOMTYCKAETCS BEIOOP aHAJIOTOB C MTPOU3BOJILHOM
JIOpaIfei, mpu yCIOBUH, YTO CPEIHEB3BEIICHHAS AIOPAILIUS MHOXKECTBA JOJTOBBIX IIEHHBIX OyMmar,
BBIOpaHHBIX B KAUECTBE aHAIOTOB, yIOBIETBOPSIET 0003HAYEHHOMY YCJIOBHIO;

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€ arperHpOBaHHOMY CEKTOPY
SKOHOMHUKH M CTPAaHOW PHCKa SMUTEHTA/KOHEYHOTO 3aeMIMuKa (10 JaHHBIM CHCTeMBbI cbonds.ru,
RuData rd.interfax.ru) sBnsercst Poccusi.

JlonroBas 1ieHHast OymMara MO>KeT ObITh OTHECEHA K OJIHOM M3 YeThIpeX PeUTUHTOBBIX TPYTII B

3aBHCUMOCTH OT KPEIUTHOT'O PEHTHHTa Y BBIITyCKa J0JITOBOM 1IEHHOW OyMaru (KpeIuTHbIH peHTuHT
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B BAJIIOT€ HOMUHAJIA), & CIIyyae €ro OTCYTCTBUS - PEHTHHIA SMUTEHTA WIM 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 PeiTHHI OB
MexaynapoaHas 1Kaia l\m/lli::;l;yHapoﬂHaﬂ Eﬁ:ﬁymponmﬂ rpyiiia

Baal BBB+ BBB+ .

Baa? BBB BBB Pelitunronas
rpynna I

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB PeliTnnrosas
rpymma II

Ba3 BB- BB-

B1 B+ B+

B2 B B Pelitunronas
rpynna III

B3 B- B-

o . o PeliTnnrosas
Bonee HU3KUI peUTHHT / PEUTUHT OTCYTCTBYET rpymma IV

PelituHarn mnepecMaTpuBarOTCs B 3aBUCHMOCTHM OT WM3MEHEHMs peuTuHra Poccuiickon
denepanuu.

JUis nened HACTOSIIEW METOAMKU BBIACIAIOTCSA CIEAYIOLUE arperupOBaHHBIE CEKTOPbI
DKOHOMUKH:

(UHAHCOBBIN CEKTOP,

CEKTOP PErMOHAJIBHBIX M1 MYHHUIIMIIAIBHBIX BBIITYCKOB;

KOPIIOPATUBHBIN CEKTOP;

CEKTOP roCyJIapCTBEHHBIX LIEHHBIX OyMar.

Kpeautabtii cripen mo kaxaomy aHaiory (CrSpread;) paccCUuThIBacTCs B CICAYIONIEM
HOpSIIKE:

CrSpread; =YTM; —r;
rie

YTM; — noxonHOCTb K moraimieHuto/odepre 1-oro aHajaora 1o eHe 3aKpbITUs;



69

r; — Oe3puckoBas craBka B gomaapax CIIA, cooTBercTBymoImas CpoKy JA0
noramenus/opeptel i-oro ananora. I[lopsnok ompeneneHus Oe3pUCKOBON 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 IPOMEKYTOUHblE OKpYIJIeHUs 3HaueHuid CrSpread; He NpOU3BOIATCH,
pe3yJsIbTaT pacuera OKpYIVISIETCS MO MpaBUiIaM MaTEMaTHMYECKOTO OKPYIVIEHHS C TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aIIATOM.

Jlns eBpooOnMranuii, HOMMHUPOBAHHBIX B PYOJIsX, UCHOJb3yeTCsl 0€3 M3MEHEHUH MOoJeib

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 [Iprtoxenuem 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 HHMX KOHBEPTHUPYEMBIX OOJIMTAllMi, COCTABJISBIIMX YKAa3aHHbIC AKTUBBI, MPHU3HACTCS PaBHOU
CIPaBENIMBONM CTOMMOCTH OOJHMTralMii BBITYyCKa, 1O OTHONICHHWIO K KOTOPOMY TaKOH BBIITYCK
ABIISETCS JOMONHUTENbHBIM. [lONOKEHHS HACTOAIIEro TMYHKTa MPUMEHSIOTCS 10  JaThl
BO3HUKHOBEHUS CIPABETMBON CTOMMOCTH OOJIUTallnii, BKJIIOYEHHBIX B COCTaB akTUBOB DoHIa, WK
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 pe3ylbTaTe KOHBEPTALMU B HUX KOHBEPTHUPYEMBIX II€HHBIX
OyMar, Tpu3HAeTCsl pPAaBHOW CHpaBeVIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar,
JIEJICHHOM Ha KOJMYECTBO OONMraiuii, B KOTOpoe KOHBEPTUPOBAHA OJHA KOHBEPTHpyeMas IeHHAS
Oymara. IlonmoskeHus Hacrosiero ad3ara MPUMEHSIOTCS 0 JaThl BOBHUKHOBEHHUS CIPaBETMBON
CTOUMOCTH OONIUWranuii, B KOTOpble OBLIM KOHBEPTHUPOBAHBI KOHBEPTHpPYEMbIE IICHHBIE OyMmaru,
COCTaBIISIBIIINE AKTUBBI MA€BOTO HHBECTUIIMOHHOTO (hOHAA.

CrpaBeanuBas CTOMMOCTh OONUTAlMK HOBOTO BBIMYCKAa, BKIIFOUEHHBIX B COCTaB aKTHUBOB
MaeBOT0 WHBECTUIIMOHHOTO (DOHIa B pe3yibTare KOHBEPTAIIMM B HUX OOJIUTAINi, COCTaBIISIBIIMX
yKa3aHHbIE aKTHUBBI, TMpPH pPEOpraHU3allMd SMUTEHTA TAaKUX OOJHMranmuil MpH3HAETCS pPaBHOU
CIIPaBEIIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTaIUi.

[TonoskeHuss HACTOSIIETO MyHKTa MPUMEHSIOTCS J0 JaThl BOSHHUKHOBEHHS CIIpaBEIIMBOM
CTOUMOCTH OONUTalnii, BKIIFOUEHHBIX B cOCTaB akTUBOB DOHAA, WK 10 MPOBEACHUS UX OICHKU

oneHmmkoM PoHxaa.
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4.17.1.6. CopaBemiuBas CTOMMOCTh obOnuraiuii npusHaetrcs paBHoit 0 (Housp), B ciaydae
HACTYTUICHHS IAThI TIOJTHOTO MOTAIICHUs] HOMUHAJIA B COOTBETCTBHH C YCIOBUSIMH BBITYCKA [IEHHBIX
OyMar - ¢ 1aThl OTPAKECHHSI B IEOMTOPCKOM 3310KEHHOCTH CYMMbI HOMHHAJIA K TIOTYYSHHIO JI0 IAThI

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

B cnyyae Qaxtuueckoi mepenaun (YCTYINKH) BCEX HMMYIIECTBEHHBIX M HMHBIX MpPaB II0
€BpPOOOJIUTAlIUAM POCCUHCKUM IOPUAMYECKHM JIMIAaM B IPOLECCe 3aMelleHHsl OOJuramuii u
npu3HaHuM B coctaBe umyiiectBa [IM®D nedbutopckoi 3aq0KEHHOCTH B pe3yJbTaTe TaKou
nepeaayn, CIpaBeUIiBas CTOMMOCTh TaKUX IMEPEJaHHbIX eBpooOIMranuii mpusHaercss paBHoil 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. CnpaBemiuBasi CTOUMOCTb OOJMrauuii KOPpPEKTUPYETCS B COOTBETCTBHUHM

C MOpsAKOM, yKazaHHbIM B [Ipminoxxenun 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. O6nuraun MpeKpamaT IPU3HABATHCS aKTUBOM:

- C JaThl CIIMCAHUS IICHHBIX OyMar co cueTa JIeTo ynpasisitomiei komrnanuu 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. YcranoBien nyHkroMm 3.1. Hactosumx [Ipasui.

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 OICHIHKA.

4.18. Horosop PEIIO

4.18.1. JomycTuMbIe MeTO/ABI ONpe/eeHUs CTIPaBelJIuBOii CTOMMOCTH

4.18.1.1. CnpaBemmuBasi CTOUMOCTh KpPEIHTOPCKOWM/IEOUTOPCKON 3aJO0IDKEHHOCTH TI0
noroBopam PETIO orenuBaercst B pa3Mepe COOTBETCTBEHHO TMOJMYYCHHBIX/TIEPETAHHBIX JICHEKHBIX
cpenct no nepBoi yactu gorosopa PEITO no momenTa ncnonHeHnus BTopoit yactu gorosopa PEITO
C Y4EeTOM MpPOILIEHTOB, MOAJEKAIIUX MOJyUYEHUIO/yIUIaTe B COOTBETCTBUU C YCIIOBUSIMHU JIOTOBOpa
PEIIO.

Ecmm croumocTs meHHBIX Oymar mo BTopoil yactu goroBopa PEIIO ckoppekTupoBana Ha

CYMMY BBIIJIAT J0XOJIOB 110 IEHHBIM OyMaram, rnepenansbiM 1o gorosopy PEIIO, win cymmy uHBIX
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BBIIIAT, OCYILIECTBIISIEMbIX B pamkax jgorosopa PEIIO, To pacuer cnpaBemayiuBoil CTOMMOCTU
KPEAUTOPCKOM/ IeOUTOPCKOM 3amoinpkeHHOCTH 10 jtoroBopy PEIIO ocymiecTBisieTcss ¢ y4eTom
COOTBETCTBYIOIIUX BBIILIAT.

4.18.1.2. CrpaBeuBast CTOMMOCTD LIEHHBIX OyMmar, nepeaanusix GoHIoM 1o nmepBoii 4acTu
PETIIO B Teuenue nepuojia OT AaThl UCIOIHEHUS MepBoM yactu aorosopa npsimoro PEITO no nater
ucrnonHeHus: Bropoi yactu goroBopa PEIIO kaxaplii paboumii eHb ONMpENenseTcss COrJacHO B
cooTBeTcTBUM C yHKTamu 4.13 —4.17 nacrosiuux [IpaBun onpenenenns CHA.

4.18.1.3. CripaBennmuBasi CTOMMOCTh 00s13aTenbeTBa [IM® o mpruoOpeTeHn o eHHBIX OyMar,
paHee MOJy4YeHHbIX Mo jaoroBopy ooparHoro PEIIO u peann3oBaHHBIX 1O MOMEHTa MCIOJHEHUS
BTOpOH "acTu caenku odpatHoro PEIIO, onpenensercs B pa3mepe CripaBeyIMBON CTOMMOCTH TaKHX
LIEHHBIX OyMmar B cooTBeTCTBUU C MyHKTaMu 4.13 —4.17 nacrosiuux IIpaBun onpenenenus CHA.

4.18.1.4. CnpaBemiiBasi CTOMMOCTh JIGOMTOPCKOW  3aJOJDKCHHOCTH K  TOJYYCHHUIO
NepeJaHHbIX JIEHEXKHBIX CPEJCTB MO MepBoil yactu gorosopa oopatHoro PEIIO koppexkTupyercs B
Clly4ae BO3HUKHOBEHUS COOBITHI, IPUBOIAIINX K O0ECIEHEHHIO, B COOTBETCTBUHU C [IpuioxeHuem
Ne 7.5 nacrosimux pasui. Criricok coObITHH, TPUBOAALINX K 00ECIICHEHUIO, yKa3aH B [IpunoxeHnn
Ne 7.5.

4.18.2 Kputepuu npusHaHus (MpeKpalieHnsi NPU3HAHUSA) AKTHBOB

4.18.2.1. Tlo noroBopam mpsimoro PEIIO (mpomaBmoMm IeHHBIX OyMar 1O MEpBOM YacTh
noroBopa PEIIO siBnsiercs Ynpasistomias kommnanus [1.Y. ®ounpga):

- Oo6s3aTenbcTBa PoOHIA IO BO3BPATY JIEHEKHBIX CPEJACTB, MOJYUYEHHBIX IO MEpPBOM
yactu gorosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenannbie @oH10M MO NepBOi YacTu gorosopa mnpsmoro PEIIO,

MPU3HAIOTCS / IPEKpaLatoT MPU3HABATHCS:

- Ha JaTy MCIoiHeHus nepBoil yactu norosopa PEIIO, mpusHaercs kpenuTopckast
3a/I0JKEHHOCTh B CyMM€ TOJYYEHHBIX JEHEKHBIX CpeAcTB Io mepBoi yactu aorosopa PEIIO,
yBEJIMUEHHAas Ha CyMMY IIPOLIEHTOB, paccuuMTaHHbIX Ha Jary ompexaeneHuss CYA mo craske,
MPETYCMOTPEHHOM TOTOBOPOM/OUPKEBOH CIEIKOI;

- Ha JlaTy UCHOJHEHHs BTOopoi uactu goroBopa PEIIO mpoucxoaut mpekpariieHue
IIPU3HAHMS KPEIUTOPCKON 3aJ0JKEHHOCTH B CyMME IOJIYYEHHBIX JIEHEKHBIX CPEJCTB IO IEPBOU
yacTu. B ciydae eciau ucnojiHeHUE 00s3aTeNbCTB HE OyJeT BCTPEUHBIM, MOJ JATOW HCIIOIHEHHUS
BTOPOIl YacTH, MpUHUMAaeTcs 0oJiee MO3AHAS U3 IBYX JaT: MOCTaBKU WM OIUIATHI;

- MpeKpalieHne NpU3HaHus eHHbIX OyMar nepeJaHHbIX 1o npsimoMy norosopy PEIIO
HE IIPOUCXO/IUT.

4.18.2.2. 1o gorosopam obpatrnoro PEIIO (mokynarenem neHHsix 6ymar o gorosopy PEITO
no nepsoii yactu PEIIO sBnsercs ynpasistomniast komnanus 1.Y. @onna):

- nedutopcekasi 3aJ0JKEHHOCTh K IMOJIYYEHUIO TMEpeJaHHBIX JIEHEXKHBIX CPEACTB IO
nepBoit yactu goroopa ooparnoro PETIO.

- 0053aTeNbCTBO MO OOpaTHOMY BBIKYIY II€HHBIX Oymar, MOJyYEHHBIX IO IepBOM

YacTH, U peajr30BaHHbIX JI0 MOMEHTA UCIIOIHEHUS 110 BTOPOW YacTu gorosopa oopatHoro PEIIO,
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MPU3HAIOTCS / IPEKPAIAlOT IPU3HABATHCS:

- NeOUTOPCKON 3a/I0JDKEHHOCTH B Pa3Mepe CyMMBI JIEHEKHBIX CPEICTB, MepelaHHbIe
®onjom 1o nepsoit yactu poroopa PEIIO, yBennueHHOI Ha cyMMy IIPOLIEHTOB, paCCUUTaHHBIX Ha
naty onpezaenenus CUA 1o craBke, MpeyCMOTPEHHOM JOTOBOPOM/OUPIKEBOH CIETKOM;

- NpU3HAHUE LEHHBIX OyMmar, MOJy4yeHHbIX MO mepBod uvactu goroBopa PEIIO, ne
IIPOUCXO/IUT;

- Ha JIaTy UCHOJHEHHs BTOpoi uactu goroBopa PEIIO mpoucxoaut mpekpaiieHue
NpU3HAHUS 1eOUTOPCKOM 3a]J0JKEHHOCTH KOHTparenTa 1o porosopy PEIIO;

- Ha naty cnucanusi co cuera JIEIIO neHHbIX Oymar, MOJYy4YEHHBIX MO JIOTOBOPY
obparroro PEIIO (Tonbpko B cirydae, eciiu Ha MOMeHT crimcanus co cueta JJEI1O nennbix 6ymar mo
ceNKaM KoJinyecTBO npu3HaHHbIX B [IM® neHHpIx Oymar paBHO HYJIIO), O MOMEHTA UCIIOIHEHUS
110 BTOPOM 4acTu, npusHaercs obs3arenscTBo [IM® no nmpruobdpereHuio Takux LEHHbIX OyMar Juist

UCIIOJIHEHUS BTOpO yactu caenku oopatHoro PEIIO.

4.18.3 Ilopsi10k NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JIbCTB AKTHUBHBIMH
4.18.3.1. He npumeHuMO.

4.18.4 UcTOYHNKH JAHHBIX

4.18.4.1. JloroBopsl, HA OCHOBAaHHH KOTOPHIX BO3HHUKIIA aKTHBHI / 00s3aTEIHCTBA.
4.18.4.2. VicToYHWKH TAaHHBIX, HECOOXOAUMEBIC ISl OTIPECIICHUS CIIPABEIITUBON CTOMMOCTH

LEHHBIX OyMar, onpeelieHHbIE B COOTBETCTBYIOIMKX pazaenax [Ipasui.

4.19. Poccuiickue u HHOCTPAHHBLIC JCNNO3UTAPHLIC PACIIMCKH HA ICHHbLIC 6VMaFI/I

4.19.1 lonmycTUMBbIE METO/ABI ONpeaeIeHHs] CPABEIJINBOI CTOMMOCTH
4.19.1.1. Poccuiickue oenozumapHsle pacnucKu

4.19.1.1.1. Yposens 1.
Jns onpenenenus cupaBeiIMBOM CTOMMOCTH MCTIONb3YIOTCS LIEHBI OCHOBHOT'O PBIHKA 32 MOCIEAHHM
TOPrOBBIM JIeHb (M3 YHMCJIa aKTUBHBIX POCCHUMCKMX OMpK), BBIOpaHHBIE B CIEIYIOIIEM MOpPSIKE
(yObIBaHUS IPUOPUTETA):
a) ueHa crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKON OMPIKU Ha JIaTy
onpeneneHuss CHA npu ycinoBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena cripoca, onpenenenHas Ha naty onpeaenenus CHA, mpu3HaeTcs KOPPEKTHOH, €Cln
OHA HAaXOJIUTCS B UHTEpBaJIe MEXAy MUHUMAIbHON U MaKCUMAaJIbHOM 1IEeHaMU CJIEJIOK Ha
ATy K€ JaTy TOH ke OUpKH;
b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMp U Ha
nary onpeaenenus CHA, npu ycioBuM, 4YTO JaHHAA IIEHA HAXOAUTCA B Ipeeax cupeaa no cupocy

U TIPEUIOKEHHIO Ha YKa3aHHYIO JaTy;
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C) IIeHa 3aKPBITHS HAa MOMEHT OKOHYaHHUSI TOPrOBOM CECCHM POCCHHCKOM OMpkH Ha Jary
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00beMe TOPToB 3a JIeHb

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

Ecnu nennas Gymara Topryercsi Ha pOCCHUICKOM OMprke B pe’KMMax TOProB C pacyeTaMH B
pyOJIsIX ¥ MHOCTPaHHOHU BAJIIOTE, M TaKasi OMprka MpU3HaHAa aKTHBHBIM OCHOBHBIM PBIHKOM, TO IS
BLI60pa CHpaBeI[JII/IBOfI HCHBI UCITOJB3YIOTCA HPUOPUTCTHO LCHBI TOI'O PEKUMaA TOProB, IO
KOTOPOMY Ha JIaTy OLIEHKH OIpe/esieH HanOOIbIINi 00BEM 10 KPUTEPHUSM BHIOOPa OCHOBHOTO
pBIHKA, YCTAaHOBJICHHBIM B HacTosmux [IpaBunax. B ciryuae, ecinm Hu 0/1Ha U3 1IEH 110 BEIOpaHHOMY
PEXHUMY TOPTOB B ONPEAEICHHON BAJIIOTE HE MOXKET OBITh HCIOJIb30BaHA HA ATy OLEHKH, TO
MCIIOJIb3YIOTCS LIEHBI HA TY )K€ JJaTy 110 PEKUMY TOPTOB B APYroil BaJIIOTe ¢ 00BEMOM TOPIOB 110
KPUTEPHSIM BEIOOpA OCHOBHOTO PBHIHKA B TIOPSIKE YMEHBIIICHHS.

4.19.1.1.2. YpogeHnsb 2.

JUid [emno3uTapHbIX paclMCOK, MPEJCTABIAEMbI aKTHB IO KOTOPbIM TOPIyercss Ha
JIOCTYIHBIX PhIHKaX:

B CJy4yae OTCYTCTBHUS LIEHBI IIEPBOTO YPOBHS MCIIONb3YETCS LI€HA NPEICTaBISIEMON [IEHHOU
Oymaru (6a30BOT0 aKTHBA), ONPECIICHHAs B COOTBETCTBUM C MOJIETISIMUA OIICHKA CTOMMOCTH LIEHHBIX
OyMmar, JUisi KOTOPBIX ONpENENIeTCs AaKTUBHBIM PHIHOK B 3aBUCUMOCTH OT 3MUTEHTa Oymaru
(pOCCHIICKHMIT/MHOCTPAHHBIN ).

JUig eno3uTapHbIX PACIUCOK, IMPEICTaBIsEMbId aKTHB 10 KOTOPHIM HE TOPryercss Ha
JIOCTYIHBIX PhIHKaX:

B Clly4ae OTCYTCTBHS LIEHbI IEPBOTO YpPOBHS CIpaBEMJIMBasi CTOMMOCTH JIEMO3UTapHOI
pacnucku ompenensercss nmo moaenu CAPM B mopsjke, YCTaHOBIEHHOM JUIsl OLIEHKH AaKIIUM
MHOCTPaHHBIX MUTEHTOB, B TOM 4YHCIIe NaeB (aKUui) MHOCTPAHHBIX WHBECTUIMOHHBIX (POHIOB,
aKLIMHA MEXIyHApOAHBIX KOMIIAHUH U JIENO3UTAPHBIX PACIUCOK.

4.19.1.1.3. Ypogens 3.

B cnyugae, ecnu cipaBeyinBasi CTOMMOCTb POCCHUMCKUX JEMO3UTAPHBIX PACIHCOK HE MOXKET
OBITH onpeneneHa Ha nary OTIpe/IeTICHUS CTOUMOCTH YHUCTBIX aKTUBOB
C  ucHoigp3oBaHMeM  YpoBHed | u 2, chopaBeuBas ~ CTOMMOCTb  POCCHMCKHUX
JIENO3UTapHBIX pacnmcok onpezensercs Ha OCHOBaHUU oTyeTa OLICHIIIMKA.

HpI/I OTCYTCTBHH OTYETA OLCHIIUKA CIIPABCAIIMBYIO CTOUMOCTD OIIPCACIINTL HEBO3MOXKHO.

4.19.1.2. Hnocmpannsle Oeno3umapmsle pacnucku

4.19.1.2.1. Yposens |

bupykeBbie 1IEHBI HCTIONB3YIOTCS TOJIBKO MPU HAIMYUHU JIOCTYMA U BO3MOXKHOCTH COBEPIIATH
C/ICJIKU Ha TaKUX OMpIKax.

4.19.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

[lenpr MockoBCKOM OMp KU 3a TIOCTEHUIN TOPTOBBIHN JICHD B MOPSAKE YOBIBAHUS TPHOPUTETA!

a) nieHa crpoca (bid) Ha MOMEHT OKOHUYAHHUSI TOPTOBOM ceccr MOCKOBCKOM OMpKU Ha JaTy

onpenenenus CHA npu ycia0oBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH.
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Llena cripoca, onpeneneHHas Ha naty onpeaencuus CHA, npusHaeTcs KOPpEKTHOM, €CIIU OHA
HaxOJUTCA B MHTEPBAJIC MEXAYy MUHUMAJIbHOM M MaKCUMAJIBHON LIEHAMM CHEJIOK Ha 3Ty XKe AaTy
ITOM ke OupKu

b) cpenHeB3BenIeHHAs IeHA HA MOMEHT OKOHYAHHsI TOPTOBOM ceccui MOCKOBCKOM OUpKH Ha
naty onpenenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax CIpeaa 1o CIpocy
U IIPEUIOKCHHIO HA YKAa3aHHYIO Jary,

C) IIeHA 3aKpBITUS Ha MOMEHT OKOHYAaHMS TOPrOBOHM ceccur MOCKOBCKOH OMp)KH Ha Jary
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH,

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

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

4.19.1.2.1.2 Xpanenue yennwvix oymae ocywecmensemcs e yepez HKO AO HPI]

LleHBI OCHOBHOTO PBIHKA M3 YHCJIa AaKTHBHBIX HHOCTPAHHBIX OUPK 3a MOCIEIHUN TOPTrOBBII
JIEHb , BHIOPAHHBIE B CIIEYIOLIEM MOpsiiKe (yObIBaHUS IPUOPUTETA):

a) mena crpoca (bid last,) Ha TOproBo# IJIOMIAAKE MHOCTPAHHON OMPKU HA ATy OTpeACIICHUS
CYA;

Llena cripoca, onpesenennas Ha naty onpeneneHust CHA, npu3HaeTcsi KOPpEKTHOU, €CIIi OHa
HAXOJUTCSl B MHTEPBAJIC MEXIy MHHAMAIBHOM M MaKCUMAJIbHOW IEHAMHU C/EJIOK Ha ATy )K€ JaTy
ITOM Ke OUpKU;

b) mena 3akpeiTus (px_last) Ha TOProBOW IUIOIIAJIKE WHOCTPAHHON OWpPXKM HA Jary
onpenenenuss CHA mpu yCIoBHH MOITBEPKACHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HAETCSI KOPPEKTHOM, €CITH PACKPBITHI TaHHBIE 00 00BEME TOPTOB 32 JICHb

1 00beM TOPTOB HE PaBEH HYJIIO.

[leHbl OCHOBHOTrO pBIHKA W3 YHWCIA AKTHUBHBIX POCCUMCKHX OHpXK (3a HCKIIOYEHUEM
MockoBcKo Oupsk1) 3a MOCIEIHNN TOPTOBBIN JIEHb B MOPsiAKE YObIBaHUS IPUOPUTETA!

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHsI TOPTOBOM CECCHHM POCCUICKON OMPXKH Ha JaTy

onpeaenenuss CYA nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

[lena cripoca, onpenenennas Ha naty onpeaenenus CHA, npuzHaeTcst KOpPEKTHOM, €ClIn
OHA HAaXOJIUTCSl B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAaJIbHOM 1IEHaMU CJIEJIOK Ha
ATy K€ JaTy TOH ke OUpKH;

b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHM POCCUMCKON OMpX U Ha
nary onpeaenenus CUA, npu ycioBuM, 4YTO AaHHAA [I€HA HAXOAUTCA B Ipeenax cupeaa no cupocy
Y IIPEIOKEHUIO HA YKA3aHHYIO ATy,

C) LleHa 3aKphITUS HA MOMEHT OKOHYAaHMS TOPrOBOM CECCHUU POCCHMCKONW OMp»KU Ha Aary
onpenenenuss CHA npu ycia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

[lena 3axpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPTroB 3a IEHb

1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.
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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 HcTopuyeckoi 1eHsl (Moaens CAPM) -
TOJIBKO JUIS IIEHHBIX Oymar, oOpamaronuxcst Ha MOCKOBCKOI Oupike.

4.19.1.2.2.2 Xpanenue yennwvix oymae ocywecmensemcs e wepez HKO AO HPJ]

Mogenb OLIEHKM, OCHOBaHHAasi Ha KOPPEKTUPOBKE MCTOpuuecKkol 1eHsl (Monxenb CAPM) -
TOJIBKO TSI IICHHBIX Oymar, oOparmaromuxcst Ha poccuiickux (3a uckimroueHueM [TAO MockoBckas
Ouprka) 1 MHOCTPAHHBIX (DOHIOBBIX OUpKAX.

Ocob6ennoctu npumenenus moaenu CAPM i qeno3uTapHbIX paciucoK:

JUig OLIEHKM JAEMO3UTapHBIX PAaCHUCOK MCMoib3yeTrcsd BapuanT 2 juisl akuuil pocCHMCKUX
sMUTEHTOB (Moaenb CAPM) ¢ yueToMm cienyronmx ocoOeHHOCTEH.

[lo neno3utapHbBIM pacnucKaM HCHOJIb3YETCSl PhIHOYHBIN MHAEKC (OEHYMAapK) B OTHOIIEHUN
0a30BbIX akTUBOB. [Ipu 3TOM BBIOMpaeTcs nHAEKC (OeHuYMapK) Toi OMpP>KEBOM IJIOLIAJIKU, B CTPaHE
KOTOpPOM BEJETCSI OCHOBHAsI JESATENILHOCTh SMUTEHTa IPEACTaBIsIEMOr0 aKTHUBa JEMO3UTAPHOU
PaCIUCKHU.

JUig 1eno3uTapHbIX paclUCOK B KayecTBE OE3pHCKOBOM CTaBKU JIOXOJAHOCTH INPUMEHSETCS
CTaBKa I10 TOCYJIapCTBEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTPAaHE, B KOTOPOM
BEJIETCSI OCHOBHASI IEATEIIbHOCTh IMUTEHTA IPECTABIIIEMOT0 aKTUBA JIETIO3UTAPHON PACIIUCKH.

[Ipu ucnonwszoBanuu moaenu CAPM 115 1eno3uTapHbIX pacMCOK B Ka4eCcTBE IoKa3aTes P,

UCIIOJIB3YETCS LIEHA 3aKPhITUS CAMOM JIETIO3UTAPHON PACIIMCKH.

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) ONpEEICHHAS C MCITOJb30BaHHEM HaOJIF01aeMBIX/TIOATBEPIKIAEMbIX
KOTHUPOBOK, IPEIOCTABIICHHBIX MpOod. yJYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUH
MOTHUBUPOBAHHOTO CYXICHUS Y IPABISIONIEH KOMIAHUU (B TOM YHCIIE O CTIOCOOHOCTH pean30BaTh
aKTUB TaKUM JIMIIaM), B TEYCHHE CPOKAa, YCTAHOBIECHHOTO MpPOQ. YYJaCTHUKOM JJIsI BO3MOXHOTO
COBEpIIEHHSI  CIEJNKH 10 TpPeAOCTaBIeHHOHW  KoTmpoBke. [lpm sToM  cBeneHHs o
Ha0JTF01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCIICAHHUN
pabounii JleHp KajeHaapHoro Mmecsina. B Tom ciydae, eciu HampaBieHHas HHpopMmaius Jnbo
COTJIAIIEHUE, PETyJHPYIOIee OTHOUICHHUS CTOPOH, HE COJNCPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO MpO¢). YIaCTHUK TOTOB COBEPIIUTH CJAEIKY IO NMPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJIB30BATHCS JUIS LIENeH ONpENeTCHUsT CIPaBENIMBON CTOMMOCTH IIEHHON
OyMaru TOJBKO TI0 COCTOSIHUIO Ha JJATy KOTUPOBKH.

2) Ilena (cToMMOCTB) OTpe/IeieHHass Ha OCHOBAaHWU OTYETa OIEHIIMKA, COCTABJICHHOTO HE
paHee Cpoka, yKkazaHHoro B myHKTe 2.2.4 Hactosmux [IpaBun no nater onpenenenus CHA mm6o 0
(HOMB) (B ciydae TOATBEPXKIEHUS HEBO3MOXKHOCTH pACIOPSHKAThCS AKTUBOM U HAIMYHUSA

06CT05ITGJ'IBCTB, CBUACTCIIBCTBYIOIIUX O HEBO3MOXKHOCTHU OCYIIECTBUTHh HAAC)KHYIO OICHKY aKTHUBA B
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cootBeTcTBUU ¢ DenepanpbHbiM 3akoHOM N-135 "OO6 omenounoit nestenbHOCTH" OT 29.07.1998
rojaa).

4.19.1.2.3.2 Xpanenue neHHbIX Oymar ocymectsisiercs He yepes HKO AO HP/]

1) Ilena (cToMMOCTbB) Ompe/eieHHas C MUCIOJIb30BAHUEM HAOJII0AaeMBbIX/TIOITBEPIKIACMbBIX
KOTHPOBOK, MPEJOCTaBICHHBIX MpOo(d. yYaCTHHUKAMHM pBIHKA LEHHBIX Oymar, Ha OCHOBaHUHU
MOTHUBUPOBAHHOTO CYX/IECHUS Y TIPABIISAIOLICH KOMIIAHUHU (B TOM YHMCIIE O CIIOCOOHOCTH PEaIn30BaTh
aKTUB TaKUM JIMLAM), B TEYCHHE CPOKA, YCTAHOBICHHOTO MpPOd. YYACTHUKOM JJsI BO3MOXHOTO
COBEpILIEHHS  CIEJKH 10 TpeAOoCTaBIeHHONM  KoTupoBke. Ilpm 3ToM  cBeneHus o
Ha0JII01aeMBIX/TIOATBEPIKIAEMBIX KOTUPOBKAX JIOJKHBI OOHOBIIATHCS €KEMECSYHO HA TOCICIHHUN
pabouuil IeHb KaJleHIapHOTo Mecsma. B Tom cimywae, ecnu HampaBleHHas WHpopManus Jmbo
COTJIAIICHUE, PEryJIHPYIONIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO Mpo¢). YIaCTHUK TOTOB COBEPIIUTH CAEIKY IO NMPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJB30BATHCS Ul LENeH ONpENeTeHUs] CIPaBENIMBOM CTOMMOCTH LIEHHON
OyMaru TOJBKO IO COCTOSIHUIO Ha JJaTy KOTUPOBKH.

2) llena (cToMMOCTB) OIpe/Ie/ieHHass Ha OCHOBAaHWHU OTYETa OIICHIIMKA, COCTABICHHOIO HE
paHee cpoka, ykazaHHOTo B myHKTe 2.2.4 Hactosmmx [IpaBun no mater onpenenenus CYA 6o 0
(Honmp) (B ciydae TOATBEPKICHUS HEBO3MOXKHOCTH pACIOPsHKAThCS AaKTUBOM UM HAJIMYUA
0OCTOSITENILCTB, CBUICTEIBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aestenpHocTH" oT 29.07.1998
rona).

4.19.1.3. CrpaBeuiiBasi CTOMMOCTh POCCHICKUX M WHOCTPAHHBIX JETIO3UTAPHBIX PACIIHCOK
KOPPEKTHPYETCS B COOTBETCTBUU C TMOPSAAKOM, yKka3zaHHBIM B [Ipumokenmmu Ne 7.5. HacTosmmx

IIpaBui.
4.19.2 Kputepuu npusHanus (npekpamieHus Npu3HaAHUs) AaAKTUBOB

4.19.2.1. Poccuiickie W WHOCTpaHHbIE JENO3UTAapHbIE PACHUCKU Ha IIEHHble Oymaru
NpU3HAIOTCS (IPEeKpalaloT MPU3HABAaTHCS) aKTUBOM Ha JaTy nepexoia (BOSHHUKHOBEHMs) MpaBa

COOCTBEHHOCTH Ha aKTUB.

4.19.3 TlopsioK NPU3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMU
4.19.3.1. YcranosieH myHkToM 3.1. HacTosmux [Tpapwir.

4.19.4 UcTOYHNKH JAaHHBIX

4.19.4.1. lanHbBIC 0 OMPIKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PBIHKE.

4.19.4.2. OT4eT OLCHIIMKA.
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4.20. 3a10/2K€HHOCTD 10 C/eJIKaM, 3aKJIIYeHHBIMI HA yeaoBusx T+ (mpyu HecoBNAEHUM JIATHI

IOCTABKH, ONIPeIeJeHHOM YCI0BUSIMM JIOTOBOPA C IAaTOH 3aKJII0YEHUA JIOT0BOPa)

4.20.1 3a10/ZKEHHOCTD 10 CAeJKaM € IeHHBIMH OyMaramu, 3aKJII04eHHbIMH Ha yciaoBusx T+
4.20.1.1. TlonycTuMBbIe MeTObI ONpe/ieJIeHHsI CIIPaBeJIMBOI CTOMMOCTH

4.20.1.1.1. CnpaBeanuBasi CTOUMOCTb 33/I0JDKEHHOCTH MO CIENIKaM C IIEHHBIMH OyMaramu,
3aKJIFOYCHHBIM Ha ycinoBusix T+, onpeznensercs B pa3Mepe pa3HULIBI MEKAY BBIPAXKEHHOM B PyOIIsiX
CHpaBEJIMBON CTOMMOCTBIO LIEHHBIX OyMar, SBIISIOUIMXCS MPEAMETOM CICIKHU, U CYMMOW CIENKU
B BAJIIOTE CJICJIKH, TPUBEICHHOH K PyOIIIO MO TEKYIIEMY KypCY BaIOTHI.

4.20.1.1.2. Tlpu ompeneneHUH CHPABEAIUBONW CTOMMOCTH 3aJ0JDKEHHOCTH MO CHEIKaM
¢ o0yMranusMu, 3aKJIIOYEHHBIMU Ha YCIOBHUSX T+, crpaBeaiBas CTOMMOCTh OOiuranuii (makera
o0uranuii), ABJISIOMNUXCS TPEAMETOM CICIIKH, C IAThl 3aKITFOUEHUS CACTKH JI0 AaThl EPexoa IpaB
COOCTBEHHOCTH Ha LIEHHBIE OyMaru, eXeIHEBHO ONPEACISIETCS C YIeTOM HAKOIUIEHHOTO KyTIOHHOTO
JI0X0JIa, OIpPEICIIEHHOI0 Ha JaTy pacdyera IO CHCTKE B COOTBETCTBUU C YCIOBUSIMH CHCIKU
WJIY TIPaBUJIAMU OpPTaHU3aToOpa TOPTOB.

4.20.1.1.3. B ciy4ae TMOJIOKUTEILHOW pa3HUIIBI, CIEIKAa NMPU3HAETCS B COCTABE AKTHUBOB
(meOuTOopcKasi 3a0JDKEHHOCTh) Yy TOKyHarels/ B cocTaBe 00s3aTelbeTB  (KpeaUTOpCKas
3aJI0JDKEHHOCTB) Y TPOJIaBIa, OTPUIATEIBHON pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPeIUTOpCKast
3aJI0JDKEHHOCTD) Y TTOKYTIATEeNsI/B COCTaBe aKTUBOB (JIEOUTOPCKAs 33I0JIKEHHOCTh) Y TIPO/IaBIIA.

4.20.1.14. CopaBemmBas CTOUMOCTh JI€OMTOPCKOM  33aJ0JDKEHHOCTH, BO3HHKIICH
B pe3yJIbTaTe COBEPIICHHs CAEJOK C [EHHBIMH OyMaramu, 3aKIIFOYeHHBIMH Ha YCIOBUAX T+
(3a UCKJIIOUEHHEM OMPIKEBBIX OIepalyil B pexunme 0e3apecHbIX TOProB) KOPPEKTUPYETCS B CIIyyae
BO3HUKHOBEHUS COOBITHH, MPUBOIIIINX K 00ECIIEHEHHIO0, B cOOTBeTCTBUM ¢ [Ipmioxennem Ne 7.5

HacTtoauux [TpaBui. Circok coObITHI, TPUBOAAIIUX K 0OeclieHeHHIO yka3aH B [Ipunoxxennun Ne 7.5.
4.20.1.2 Kputepuu npu3HaHus (MpeKpalleHusi NPU3HAHUS) AKTHBOB

4.20.1.2.1. 3a10;KEHHOCTD 110 CIIEJIKaM C IIEHHBIMH OyMarami, 3aKJIFOYeHHBIM Ha yCIIOBHSIX
T+ (npu HecoBHajeHUWU AaThl NMOCTABKH IIEHHBIX Oymar, ONpeAeseHHOW YCIOBHUSAMH JIOrOBOpa
C J1aToM 3aKJII0YEHMsI JOTOBOpa MO MOKYTIKeE / MPOJake LIEHHbIX OyMar) NpU3HAeTCsl aKTUBOM C:

- JIAThI 3aKJIFOUEHHUSI IOTOBOpPA MO MPUOOPETEHNIO (peain3aliun) IIEHHBIX OyMmar;

- JaThl HAMIPABJICHUSI TOATBEPK/ICHUS Ha y4acTHe B KOPIIOPATUBHOM JEHCTBUH (aKLENT
opepTel) B CiIy4dae, €cld YCJIOBUS MHCIONHEHUS O(QepThl OmpeleleHbl W HEU3MEHHbI
710 TaThl UCTIOTTHEHUS O(hEPTHI.

4.20.1.2.2. 3a10;0KE€HHOCTD T10 CIIENIKaM C IIEHHBIMU OyMaram, 3aKJIFOYeHHBIM Ha yCIIOBHSX
T+ (mpu HecoBMaJeHWW JAaThl TIOCTABKU IIEHHBIX OyMar, OMNpeNeeHHON YCIOBUSIMH JIOTOBOpA
C JaTOM 3aKJIIOYEHMsI JOTOBOpPA MO MOKYIKe / MpoAa)ke LIEHHbIX Oymar) mpeKkpalaeT Ipu3HaBaThCs
aKTHBOM C JaThl Nepexo/ia MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru MOATBEPKICHHAsI BBIMUCKON

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

4.20.2.1.1. CopaBeanuBas CTOUMOCTHh 3aJIOJDKEHHOCTH TIO CAEIKaM C  BalllOTOMH,
3aKJIIOUYEHHBIM 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 JIOTOBOpPE Ha JaTy
VICIIOJTHEHUSI CIICIIKU.

4.20.2.1.2. B cny4ae MOJIOKUTEIBHOW pPa3HUIIBI, CAEIKA MPU3HAETCS B COCTaBE AaKTUBOB
(meObuTopckasi 3aIODKEHHOCTh) y TMOKymHartelss / B COCTaBe 00s3aTeNnbCcTB (KpeAUTOpCKas
3aJI0JDKEHHOCTB) y TIPO/IaBlia, OTPHUIIATEIBHON PAa3HUIIBI - B COCTaBe O00s3aTENBCTB (KPEOIUTOPCKAs
3aJI0JDKEHHOCTD) Y TTOKYIIaTeNsl / B COCTaBe aKTHBOB (IeOUTOPCKast 3a/I0JDKEHHOCTD) Y MTPOJIaBIIa.

4.20.2.1.3. CopaBemmBas CTOUMOCTh J€OUTOPCKOW  3aJOJDKEHHOCTH, BO3HHKIIEH
B peE3yJbTaTe COBEPLIEHUS CAEJIOK C BaIIOTOM, 3aKIOYEHHBIMM Ha ycloBusx T+
KOPPEKTUPYETCS B CIIyyae BOSHUKHOBEHMS COOBITHIM, IPUBOAIINX K 00ECLIEHEHHUIO, B COOTBETCTBUU
¢ [lpunoxennem Ne 7.5 Hacrosimux [IpaBmit. Crincok COOBITHIA, MPUBOASIINX K 00ECIIEHEHHUIO YKa3aH
B [Ipunoxxennn Ne 7.5.

4.20.2.1.4 TlonoxeHHs JAHHOTO IIyHKTa MOTYT HE IPHUMEHATHCS K OHPKEBBIM U
BHEOUPIKEBBIM C/ICTIKAM C BAJIOTOW, B KOTOPBIX MPEIYCMOTPEHBI CTaHAAPTHBIE YCIOBUS PAacieTOB,
UCIOJIb3yEMbIE YYaCTHUKaMM pbIHKa B OTHOLIEHMM CJEJIOK '"CIoT" I COOTBETCTBYIOIIMX

BaJIOTHBIX Map Ha BAJIFOTHOM phIHKE MOCKOBCKOMN OUPKH.

4.20.2.2 Kpurepun npusHanus (IpeKpalieHus NIPU3HaAHUs) AKTUBOB

4.20.2.2.1. 3a10/KEHHOCTh IO CACITKAM C BAIIOTOH, 3aKIIOYCHHBIM Ha YCIOBHSX T+
MIPU3HACTCS] AKTHBOM C:

— JaThl 3aKJIFOUYCHU S I[OFOBOpa 10 HOKYHKG / Hp0)1a>1<e BAJIKOTHI.

4.20.2.2.2. 3a10/DKEHHOCTh IO CACIKAM C BallIOTOHM, 3aKIIOYCHHBIM Ha YCIOBHSX T+
MPEKpaIaeT MPU3HABATECS AKTHBOM C JIaThl IEepeXoja IMpaB COOCTBEHHOCTH Ha BaJIOTy Ha
OCHOBaHUU BBIMHMCKH CO CUETA, OTKPHITOTO Ha yrpasistomyto komnanuto JI.Y. ITN® / Gpokepckoro

OTYeTa.

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

4.20.4 UcTOYHUKH TAHHBIX

4.20.4.1. JToroBopsl, HA OCHOBAaHHH KOTOPHIX BO3HHUKIIA aKTHBHI / 00s3aTEIHCTBA.
4.20.4.2. VcTouyHUKN TaHHBIX, HEOOXOAUMBIE JJISi OMPEENIEHUs CIIPaBeAINBON CTOMMOCTH

IIEHHBIX OyMmar, onmpeesieHHbIE B COOTBETCTBYIOIMKX pazfenax [Ipasui.
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4.21. JlparoneHHble M _MHbI€ METAJLIbl _H_HMX JKBHBAJEHTbl (TPE0OBAHHUS K KpPEIUTHOM

OPraHM3alMH BBIILIATHTD JeHEKHbI YKBHBAJEHT IPArOIIEHHbIX METAJLIOB)

4.21.1 lonycTUMBIE MeTO/bI ONpe/iesIeHUs CIPaBeAINBOIl CTOUMOCTH

4.21.1.1. CnopaBemmuBasi CTOMMOCTh JPArolleHHBIX M WHBIX METAIJIOB U TpeOOBaHUH K
KpPEAUTHON OpraHU3alliy BIIUIATUTD I€HEXHBINH SKBUBAJICHT APAarol€HHbIX METAIJIOB OIPEEIIAETCS
0 [IEHaM CIIOTOBOTO PBIHKA AparMeTauioB MockoBckoii 6upxu (ueHa 3akpoitus GLD/RUB TOM
i 30501a; 1eHa 3akpbeitust SLV/RUB TOM nist cepebpa) ucxoas w3 mpuHaAiexamend oy
Macchl JParoleHHbIX METAJIOB WM 00beMa TpeOOBaHMH K KPEIUTHON OpraHM3alUU BHIUIATHTH
JICHEeKHBI HSKBUBAJICHT JPAroleHHBIX METaIoB. [Ipy OTCYyTCTBMM OWMpPHKEBBIX IIEH Ha JaTy
onpenenenus CHA (B ToOM 4uclie B CIydae, €CiIu IparoleHHbI MeTaul He TopryeTcst Ha MOCKOBCKOM
OupKe) CTOUMOCTh JIparolieHHbIX METAJNIOB U TpeOOBAaHUM K KPEIUTHOW OpraHU3alUy BBILIATUTH
JICHEKHBIN ASKBUBAJICHT JPArolleHHbIX METAJUIOB paccuMThiBaeTcsl Ha Aary omnpeneinenus CUA mo
YUYETHBIM IIeHaM Ha adpuHupOoBaHHBIE AparomneHHbie MeTaiuibl banka Poccun (B THU, KOTAa y4eTHBIC
LIEHbI Ha AParoleHHbIE METAJUIbI HE YCTaHABJIUBAIOTCS, JEHCTBYIOT IIPEbIIyIINE 3HAUEHUS YUETHBIX
nen). 4.21.1.2. CnpaBemyinBasi CTOMMOCTD JIParoleHHBIX METAJUIOB M MX JKBUBAJIICHTA IMPU3HACTCS
paBaoii 0 (Homp) B ciydyae HaAcTymuieHHsI COOBITHS, MPUBOISIIETO K MPHU3HAHUIO APArOIEHHOTO
MeTajljla HENPUTOAHBIM JJIs JaJIbHEHIIEro MCIIOJIb30BaHMS 10 I1I€JIEBOMY HA3HAYEHHIO, C JIaThl
NOJy4YeHHUs O(QUIMATIBHOTO JOKYMEHTa O TakoM (akre. CrpaBeninBas CTOMMOCTh TPeOOBaHUH K
KPEAUTHOH OpraHu3alUd BbIUIATUTh JEHEKHBIM HSKBUBAJEHT JpPArolEHHBIX METaJIOB

KOPPEKTUPYETCSI B COOTBETCTBUM C IMOPSAAKOM, YKa3aHHbIM B [Ipunosxenun Ne 7.5.
4.21.2 Kputepuu npu3Hanus (MpeKpauieHusi NPU3HAHUS) AKTHBOB

4.21.2.1. JlparoneHHble MeTaJlJIbl NPHU3HAIOTCS AaKTUBOM C JaThl I[epexoja IpaBa
CcOOCTBEHHOCTH, IIOJITBEPKICHHAS AKTOM ITpHeMa-Tiepeiadn.

4.21.2.2. TpeboBaHusi K KpEIUTHON OPraHU3alMM BBHIIUIATUTH JEHEXKHBIM HSKBUBAJIEHT
JIParolieHHbIX METAJIJIOB MPHU3HAIOTCS aKTUBOM C JaThl Mepexoja MpaB COOCTBEHHOCTH COIJIACHO
BBIMKCKE CO cueTa KPEIUTHOW OpraHU3alMy O 3a4YHUCICHUM Ha METAJUIMYECKUN CUET AParoleHHBIX

MCTAJIJIOB HA OCHOBAHHWHU OOTOBOpaA.

4.21.2.3. JlparorieHHbIe METAJUIBI MPEKPAMIAIOT MPU3HABATLCS aKTUBOM C JIAThI MEpPexojia
nmpaBa COOCTBEHHOCTH, MTOATBEPKICHHAS aKTOM MpHeMa-Tiepeaaydm.

4.21.2.4. TpeGoBaHus K KPEAUTHOW OpraHW3AIlMH BBIIUIATUTH JICHESKHBIA SKBUBAJICHT
JIparoIeHHbIX METAJJIOB MPEKPAIIAl0T MPU3HABATHCS aKTUBOM C OJTHOM U3 JaT:

- JlaTa CIHUCAHUS C METAUIMYECKOrO CYETa JPAroleHHBIX METAIOB B COOTBETCTBUU
C YCJIOBUSIMH JIOTOBOPA;

- nata pemenus banka Poccum 00 oT3pIBEe nuIleH3WHM OaHKa (IE€HEXKHBIE CPEACTBA
MEePEXOIAIT B CTATYC MPOYEH TeOUTOPCKOM 3a0JIKEHHOCTH ),

— JaTa JMKBUJAIIMN KPEAUTHOW OpraHU3aIiy, B KOTOPO OTKPHIT METAJUTMUYECKUH CUET,

uH(popMaLrsa 0 KOTOPOIl pacKphiTa B OPHUIIMATIEHOM JOCTYITHOM HCTOYHUKE.
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4.21.3 Tlopsaaok NpU3HAHUS PHIHKOB AKTHBOB H 00513aTeJIbLCTB AKTUBHBIMH
4.21.3.1 He npumeHumo.
4.21.4 UCTOYHUKH JAHHBIX

4.21.4.1. Odunmansuelii caiit banka Poccun.

4.22. Xy10KeCTBEHHbIE IEHHOCTH

4.22.1 lonycTUMBbIE METO/bI ONpeaeIeHHs CIPABEIJINBOI CTOMMOCTH

4.22.1.1. ChpaBemanuBasi CTOUMOCTb XYA0XKECTBEHHBIX ILIEHHOCTEH  oOIpenensercs
Ha OCHOBAHHU OTYETa OLICHIIHKA.

4.22.1.2. CropaBeniuBasi CTOUMOCTh XYAOXECTBCHHBIX IIEHHOCTEH, CTOMMOCTh KOTOPBIX
OTIPEICIIICTCS OIICHIIMKOM, IIPH HAJIMYHMH TIPU3HAKOB OOCCIICHEHHUSI, ONIPEISISICTCS B COOTBETCTBUU

¢ [Ipunoxenuem 7.5 B yacTu TpeOOBaHUI K OTUETY OIECHITUKA.

4.22.1.3. CopaBeniuBasi CTOMMOCTb XYJOXXECTBEHHOW LIEHHOCTH Ipu3HaeTcsi paBHO 0
(Homb) B ciywae coObITHS, MNPUBOJAALIETO K NPU3HAHUIO XYJI0)KECTBEHHBIX I[EHHOCTEH
HEIPUTOIHBIMU JJIs1 JalbHEHUILIEro UCIOJIb30BaHUS 110 1IEJIEBOMY HA3HAUEHUIO - C JaThl OTYYEHUS
0pUIIMATBEHOTO JOKYMEHTa O TaKOM (paxTe.

4.22.1.4. CnpaBemanuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3HHUKHOBEHHUS HHBIX
COOBITUH, MPUBOALINX K 00€CIICHEHUIO0, B cOOTBeTCTBUH C [Iprioxenuem Ne 7.5. Criucok coObITHH,

MPUBOIAIINX K 00eciieHeHn10, yka3aH B [Ipunoxxenun Ne 7.5.

4.22.2 Kputepuu npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.22.2.1. XynoXecTBeHHbIE [IEHHOCTH MpPU3HAIOTCS (MPEKpallaT MPU3HABATHCA) aKTHBOM
C JaThl mepexoja (BO3SHUKHOBEHMs) MpaBa COOCTBEHHOCTHM HAa AaKTUB, MOJTBEP)KIECHHOW aKTOM

npuemMa-tepeadu.

4.22.3 lopsaoK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.22.3.1. He npumeHumo.

4.22.4 UCTOYHUKH JaHHBIX

4.22.4.1. OT4eTHI OLIEHIIINKA.
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4.23. CkJaackoe CBHIETEIbCTBO, CKIAICK0E CBHIETEIbCTBO KAK YACTh JABOIHOI0 CKJIAICKOI0Q

CBUJIETEILCTBA, 3aJI0I0BO€ CBHIETEJILCTBO (BAPPAHT) KAK YACTh JIBOMHOIO CKJIAJCKOIO

CBHACTCJIbBCTBA, MPOCTOEC CKJIAJICKOEC CBHJICTC/IHCTBO

4.23.1 lonycTUMBbIE MeTO/ABI ONpeaeIeHus] CIPABEIJINBOI CTOMMOCTH.

4.23.1.1. CnpaBeiuBas CTOUMOCTb CBHJIETEILCTB OIPEAEISAETCS HA OCHOBAaHUM OTYETa

OLICHIIIMKA.

4.23.1.2. CnpaBemyiuBas CTOMMOCTh IPOCTOTO CKJIAJCKOTO CBHJETENHCTBA M JIBOWHOIO
CKJIQJICKOTO CBHjETeNhCTBA Tpu3HaeTcss paBHod 0 (Hombp) B ciayyae HACTYIUICHHSI COOBITHS,
MPHUBOJANICTO K MPHU3HAHWIO TOBAapa, MPHUHATOTO Ha XPAaHCHHWE HETPUTOIHBIM IS JATBHEHUIIETO
UCTIOJIB30BaHUS 110 IIEJICBOMY Ha3HAUEHHIO, — C IATHI MTOyYEHHUS OPHUIIUATBHOTO JOKYMEHTA O TAKOM
dakre.

4.23.1.3. CnpaBemnuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydyae BO3HHUKHOBEHHUS HHBIX
COOBITUH, MPUBOALINX K 00€CIICHEHUIO, B COOTBETCTBHHM ¢ [Ipriioxenuem Ne 7.5. Criucok coObITHH,

MPUBOIAIINX K 00ecIieHeHn10, yka3aH B [Ipunoxxenun Ne 7.5.
4.23.2 Kputepun npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.23.2.1. Cknaackue CBUIETENIbCTBA MPU3HAIOTCS (IpEeKpalaroT MPU3HABATHCS) aKTHUBOM
C MOMEHTa Iepexojia MpaBa COOCTBEHHOCTH Ha CBUICTENHCTBA, B COOTBETCTBUU C YCIOBUSMHU
COOTBETCTBYIOIIETO JJOTOBOPA U IMIOATBEPKICHHOM aKTOM IpreMa nepeaady eHHBIX OyMmar, a TakkKe

B CIIy4asx, IPeyCMOTPEHHBIX 3aKOHOAAaTeNbCTBOM Poccniickoit denepanun.

4.23.3 [opsaoK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTHUBHBIMH
4.23.3.1. He npumenumo.

4.23.4 UCTOYHNKH JAHHBIX

4.23.4.1. OTyersl OLICHIIINKA.

4.24. IIpou3BoaHbie GHMHAHCOBbIE HHCTPYMEHTHI M KOHTPAKTbI, ONIMOHHLIE I0T0BOPAa

4.24.1 JlonycTHUMBbIE METOABI ONpeaeIeHHs] CIIPABEIJINBOI CTOMMOCTH.

4.24.1.1. ChpaBeanuBOd CTOMMOCTBIO  OHPKEBOTO  IMPOU3BOJHOTO  (PMHAHCOBOTO
MHCTPYMEHTa SIBIISIETCSI €ro IMOCIETHSSI pacdeTHas IeHa (TeopeTHYecKasl IeHa), OmpeaenseMast

Oupkeil, Ha KOTOPO OB 3aKIIIOYEH COOTBETCTBYIOIINI KOHTPAKT.

OCHOBHBIM PBIHKOM OUP>KEBOTO IPOU3BOTHOTO (PMHAHCOBOT'O MHCTPYMEHTA SIBJIsIETCS OUpiKa,

Ha KoTopoi Ynpasmstomeil komrnanueit J1.Y. ITN® 6b11 3aki1104eH COOTBETCTBYIOUINI KOHTPAKT.

B cnyuae, ecnu OupxKeBOM KOHTPAKT SIBJISIETCS Map )KUPYEMbIM, U YIIPaBIISIOIIEH KOMIIaHUuEH

Y. TIM® orpaxena nedutopckas W (MIM) KPEAUTOPCKAs 3aJ0HKEHHOCTh IO pacyeTaM TIo
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BapUallMOHHOW Map)Ke Ha JaTy OIICHKH, CIIPaBeUIMBas CTOMMOCTb OWP)KEBOTO MPOHM3BOIHOIO

(pMHAHCOBOT'O MHCTPYMEHTA PaBHA HYIIIO.

B cnydae, eciii Ha 1aTy OLICHKH HE 3aBEPIICHBI PACUEThI 110 BAPUALIMOHHON MapiKe, B COCTaBe
umymectBa [IU®D orpaxkaercs aedburopckas v (WIn) KpeIUTOPCKas 3aJJ0JDKEHHOCTb 110 pacdeTaM 1o

BAapUALIMOHHOM MapiKe.

B orcyrcTBHE mpu3HaKoB oOecleHEHHs JeOMTOpPCKas 3aJ0JDKEHHOCTh MO BapUAIlMOHHON
MapKe OUPKEBBIX IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB IIPU3HACTCS ONEPALMOHHON B TEUCHHE
CpOKa, yCTAaHOBJICHHOTO MIPAaBUJIAMH KIIMPHHTA IS 3aBEPIICHUS paCUETOB 110 BAPHALIMOHHON MapKe,
U oleHuBaeTcs B (pakTuyeckoil cymme TpeOoBanuii Ha gary onpeneneHus CUA. B ciydae
BO3HMUKHOBEHHUSI TPU3HAKOB OOECIICHEHHsS WM MCTEYCHUS CpOKa MpPHU3HAHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH TI0 pacdeTaM 10 BapHAIlMOHHON MapiKe B KaueCTBE ONEPallMOHHOM, CIIpaBeInBast

CTOMMOCTb TaKOW 3aJJ0OJIKEHHOCTH OIpeesieTcsl B cooTBeTcTBUH ¢ [Ipunoxxenuem 7.5.

CrnpaBeasiuBas CTOMMOCTh KPEIUTOPCKOM 3aJ0JHDKEHHOCTH 110 BapUallMOHHOW Mapike IO
OMpP>KEBBIM MTPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM OIICHHBAETCS B pa3Mepe ee OCTaTKa Ha JIaTy

onpenenenus CHA.

[Ipexpamienue mpuzHaHus ACOUTOPCKOM W (WIM) KPEAUTOPCKOM  3aJI0JDKEHHOCTH
IIPOM3BOJIUTCS B 1aTy UCIIOJIHEHUS 0053aTEIbCTB 10 PacyeTaM [0 BapUallMOHHON MapiKe.

4.24.1.2. BueOupxeBble TNPOU3BOJHBIE (PHMHAHCOBBIE WHCTPYMEHTHI W KOHTPAKTHI/
OMNILIMOHHBIE OTOBOPHI (ajee 1o TekcTy HacToAmux [Ipasun onpenenenuns CHA — BIION):

- COIVIalIeHWs] O TPEJOCTaBICHMM OILMOHA Ha 3aKIIOYEHHE J0roBopa (OMIMOH Ha
3aKJTI0OUYEHUE JJOTOBOPA), 3aKITFOYCHHBIE B COOTBETCTBUHU ¢ cTaTher 429.2 'K PO,

- OTIIITMOHHBIE JIOTOBOPHI, 3aKITFOYEHHBIE B COOTBETCTBUH C cTaTtheit 429.3 'K PO, B ToM uncie
IpEeIMETOM KOTOPBIX SIBJISIOTCS JOJM B YCTaBHBIX KalWTaldaxX XO3AWCTBEHHBIX OOIIECTB,
3aperucTpUPOBAaHHBIX B OpraHe, OCYIIECTBISIONIEM TOCYITaPCTBEHHYIO PETUCTPALIMIO FOPUINYECKUX
JUIL, B TOPSAKE, YCTAHOBJIEHHOM (elepaIbHbIM 3aKOHOM O TOCYJapCTBEHHON perucrpanuu
IOPUAMYECKUX JIML, ¥ (MJIM) MpaBa yyacTHsl B YCTaBHBIX KalUTajlaX MHOCTPAHHBIX KOMMEPUYECKUX
OpraHu3aIuu.

B cnyuae, ecnu BII®U sBnsercs mapxkupyembiM (nanee - Mapxupyemsii BIIOUW), u
Vnpasnsromen kommnanuen J[.Y. [IM® Ha 1aTy O1EeHKM OTpaKe€HbI BCE pacyeThl IO BapHALIMOHHON
Mapike, crpaBe/inBas crouMocts Mapxxupyemoro BIIOU pasHa Hyto.

B ciyudae, ecau pacueTsl MO BapuallMOHHOM Mapike MOJHOCTBIO HE OTPa’KE€HbI, TO OLEHKa
MIPOU3BOIUTCS CIEAYIOLUIUM 00pa3oM:

. Mapxupyemsbrii BIIOW npencraBnsier coboi aKTHB, €CIIM €r0 HETTO PAaCUYETHBIX
TpeOoBaHUI U 00s3aTENLCTB 110 BapHAIIMIOHHON Map e Ha JaTy OIeHKH, ONpeAesieMoe B MOPSIKe,
YCTaHOBJIEHHOM JIOTOBOPOM, IMPEBBIIIAET HETTO PACUYETHHIX TpPeOOBaHHM U 00s3aTENbCTB IO
3aBEPIICHHBIM pacyeTaM BapualuoHHON Mapxu. CripaBeuBas ctoumocts Mapxkupyemoro BITOU

OTIPEIETISIETCSI B pa3Mepe TaKOTO MPEBBIIICHUS.
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. Mapxupyemsiii BIIOW mnpexacraBnsger coboil 00sS3aTENbCTBO, €CIHM €ro HETTO
TpeOOBaHUH U 005A3aTENBCTB 10 3aBEPIICHHBIM pacyeTaM BapUAIMOHHONW Map KU MPEBBIIIACT HETTO
pacueTHbIX TpeOOBaHUI U 0043aTENLCTB 110 BAPUALIMOHHONW Map Ke Ha JaTy OLIEHKH, ONpEAEIsieMOoe
B IIOpsJIKE, YCTaHOBJIEHHOM B jorosope. ChopasemiuBas cTouMocTb Mapxkupyemoro BIIOU
OIIPENEIACTCS B pa3Mepe TaKOTro IPEBBILICHUS.

4.24.1.3. Nnpie BIIOU nmpencrapnser coboil akTHB, €CIM COBOKYITHASI CTOMMOCTHASI OLIEHKA
COJCpKAILMXCS B COOTBETCTBYIOLIEM JIOTOBOpE TpPEOOBAaHM K KOHTPAreHTy MPEBBIIIAET
COBOKYIHYIO CTOMMOCTHYIO OIEHKY 00s3aT€IbCTB IEpe] KOHTPAreHTOM IO 3TOMY JOTOBOpY, U
OKU/IAeTCsl YBEJIMYECHHE OyAyIIMX SKOHOMHYECKHX BBITOJ B PE3YJIbTaTe IOJyYeHHUS aKTHBOB
(ICHEe)KHBIX CPEICTB MM MHOTO MMYIIECTBA), 0OOMEHA aKTUBOB WJIM IOTAIIEHUS 005S3aTEbCTB HA
NOTEHLIMAIBHO BBIrOAHBIX A1 DoHpa ycnoBusax. Crnpasemynpas croumocts BIIOU onpenensiercs B
pa3mepe Takoro NpeBBILIEHUS.

Wusie BIIOU npencrapinsieT co0oi 00s13aTEIBCTBO, €CIIM COBOKYITHAsE CTOMMOCTHAS OLIEHKA
COJIepKalluXcsi B COOTBETCTBYIOLIEM JIOroBope o0s3arenbcTB MDoHAa mepes; KOHTpareHTOM
IPEBBILIAET COBOKYIHYIO CTOMMOCTHYIO OLIEHKY TpeOOBaHUM K KOHTPAreHTy o 3TOMY JOroBOpY, U
@oHA 0XXMIAET yMEHbIIEHHE OYyIyIIMX 3KOHOMHUYECKHX BBITOJ B PE3yJbTaTe BBIOBITHS AKTHBOB
(IeHeXHBIX CPEJCTB WM MHOTO MMYIIECTBAa), 0OOMEHA aKTUBOB WJIM IOTAIIEHUs 005A3aTeIbCTB Ha
NOTEHLIMAIbHO HEBBITOAHBIX 11 PoHpa ycnoBusax. Cripaseanusas croumocts BIIOU onpenensercs
B pa3Mepe TaKOTO MPEBIIICHHUS.

[Ipu sTOM crnpaBemnuBas CTOMMOCTh 0a30BOTO aKTHBA OIPENENAETCS B COOTBETCTBUH C
[TpaBuiamu onpexnenenust CHA.

4.24.1.4. ]Ins ciydaeB 3aKIFOYCHHS ONMIIHOHHBIX JJOTOBOPOB WIIH 3aKJIFOUEHUS OIMIIMOHOB HA
3aKJII0YEHHE JJ0roBOpa — MpHUYUTaroniascs (Mmojasaexanias ormiaTe) NpeMusi Ipu3HaeTcs B KauecTBe
JeOUTOPCKON (MpoYei KpeauTOPCKO) 3a0JKEHHOCTH. Eciu mpemMust mo oniuoHHOMY JOTOBOPY
(omMoHy Ha 3aKJIIOUYEHHE TOTOBOpPA) OblIa orutaueHa Jo aatel npusHanust BIIOU, To noctynuBimias
(ynnmayenHast 3a cuer umyiectBa doHmga) mpemMusi OTHOCHTCS Ha J0XOAbl (pacxojbl) B JaTy €e
OIUIATHI.

B cnyuae nponaxu (mpuodpetrenus) BIIOU npuunrtaromasics (moasiexarias oriaTe ) mpeMus
MIPU3HAETCS B KA4eCTBE ACOUTOPCKOM (TIpoUeil KpeAUTOPCKOM ) 3a10IKEHHOCTH.

B cimyuae npogaxu (npuo6perenusi) BIIOU u oTcyTcTBUS yCclioBUS yIUIaThl npeMuu (Wiv
0€3B03ME3/IHOCTH IPEIOCTABIICHNUS IIpaBa M0 OMLUOHY) NPeMUs He MPU3HAETCS.

CrpaBeanuBas CTOUMOCTb J€OUTOPCKON 3aJ0HDKEHHOCTH MO MPHUUYUTAIOIICHCS IPEeMUU 10
BII®U onenuBaercs B MoOpsAke, NPeIyCMOTPEHHOM MOANMYHKTOM 4.25.1.6. Hactosmmx I[IpaBuin
onpenenenus CHA. ChopaBemnBas CTOUMOCTb KPEAUTOPCKOW 3a0KEHHOCTH MO MOJJIEkKAIIEH
orutare npemuu 1o BII®U onennBaercs B nopsake, NpeayCMOTPEHHOM IIyHKTOM 7. 1.

4.24.1.5 Ecnu ONUMOHHBIA JOTOBOP NYyT 3aKIOYEH C KOHTPareHTOM B OTHOLIEHUH
pUOOpPETEHUsI B COCTaB aKTUBOB MMYIECTBA, KOTOPOE OBLIO MPOJAHO 3TOMY K€ KOHTPAreHTy, U
IpeJCTaBIsieT co00l MO IKOHOMUYECKOMY CMBICITY OOpaTHYIO MpOJaky MMYLIeCTBa B OyayIiem

(toroBop (prHAHCHPOBAHMUS ), TO MPU3HAHKUE TEPEIAHHOTIO 10 JOTOBOPY KYILIU-IPOIaKU UMYILIECTBA
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HE IIPEKpallaeTcs 10 MOMEHTa IMPEKpallleHHWs NPU3HAHUS ONLMOHA IyT corjacHo IIpaBuiiam
onpeaenenuss CYA. OueHka Takoro MMyLIeCTBa IPOU3BOAUTCSA B COOTBETCTBUM ¢ [IpaBunamu
onpenenenuss CYHA. OZHOBpEeMEHHO OTpa)aeTcsi 0053aTeNIbCTBO MO OIUIaTe 3TOT0 HMMYIIECTBA
COTJIACHO YCJIOBUSM OIL[MOHA ITYT.

B cinyuae HanuuMs OCHOBaHMM IOJIarath, 4To Mepeaada UMyLlecTBa (aKTHBA) IO JOTOBOPY
KYIUIM-TIPOJAXU C YYETOM OJHOBPEMEHHO 3aKIIOYEHHOIO C HHUM OILHMOHHOIO JOroBOpa IIyT
IPUBENET K ME€pPEIaYe BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C UMYIIECTBOM (aKTUBOM), TO IIPU3HAHUE
NEepeaHHOr0 MMYIIECTBAa (AKTUB) JNOJDKHO OBITh NMPEKPAIEHO B COOTBETCTBUU C KPUTEPUSIMHU
IPEKpallleHUs] ~ NpU3HaHUs, yCTaHOBIEHHbIMU  [IpaBunamu  ompegenenus CYA g
COOTBETCTBYIOILIETO BUJAAa UMYIIECTBA (aKTUBA), a JOTOBOP KYILIU-IPOJAaKU UMYILECTBA (aKTHBA) U
ONLMOHHBINA TOTOBOP IIYT IMPU3HAIOTCS U OLICHUBAIOTCS HE3aBUCUMO JIPYT OT Apyra B COOTBETCTBHH
¢ [IpaBunamu onpenenenuss CHA. Ynpapinsroniasi KOMIaHUs B JaTy OJJHOBPEMEHHOTO 3aKIFOYCHUS
JIOTOBOpa KYIUIM-TIPOJIAXKM HMYILECTBAa (AaKTHBAa) M OINLMOHHOIO JOrOBOpa IMYT COCTaBIISIET
MOTHBHPOBAaHHOE CYXACHUE O COXPAHEHUM WU K€ Iepelaye BCEX PUCKOB U BBITOJI, CBA3AHHBIX C
nepeJaHHbIM UMYILECTBOM (aKTHBOM).

4.24.1.6 Ynpasnistomas KOMIaHUS JOJKHA MO0 cOCTaBUTh MOTHBHPOBAHHOE CY>KJIEHUE,
nu00 TPUBJICYHh OIEHIIMKA IS OIEHKU crpaBemBoi croumoctu BIIOU (1mbo oTaenbHBIX
napamerpoB BII®W) B Tex ciyuasx, Korja 3Ha4€HHUE LIEHbl UCIIOJIHEHUS ONIIMOHA HEU3BECTHO Ha
nary pacdera CHA um Juid OIEHKM 3HAYEHHUS LEHBl ONIMOHA TpeOyeTcs NMPUMEHHUTH METOJIbI
IIPOrHO3MPOBAHMS, a TAKXKE B UHBIX CIy4asiX, KOTOPbIE MOTYT ObITh YCTaHOBJIEHBI Y IPABIISIOIIUMU
komnanusimMu B llpaBunax omnpenenenus CYA, ucxons u3 crneuuuKd yCIOBUH 3aKIIOYAaEMBbIX
BII®U.

B cmyuae BO3HMKHOBEHMsI TNPU3HAKOB oOeclieHeHHs KoHTpareHta 1o BIIOU, 3a
UCKJIIOYEHHEM BO3HMKHOBEHHUS Je(oJiTa WK COOBITUN MPUPABHEHHBIX K AEPONTY, YIpaBistomas
KOMIIAHUSI BIIPABE CKOPPEKTHUPOBATH CHpPAaBEIMBYHO cToMMOCTh BIIOW Ha ocHoBaHuum
MotuBupoBanHoro cyxnaenud. [Ipu HeoOxoaumocTH Ympapisionlas KOMIIAHUS BIIpaBe OLIEHUTH
cripaBeUMBYI0 cTOUMOCTh BIIDU ¢ ydeToM BO3HHKIIETO mMpu3HaKa 0OeCIEHeHUs] Ha OCHOBAaHUU
OTYETa OICHIIMKA, MOJArOTOBIEHHOTO B MAaKCHUMAJIBbHO KOPOTKHE CPOKHM C JaThl BBISABICHUS
COOTBETCTBYIOIIIETO MTPU3HAKa 00eCIEHEHUSI.

B ciiyuae nedonrta kontparenta no BII®U unu BOZHUKHOBEHHUS COOBITHSI TPUPABHEHHOTO K
nedbonty B oTHomeHWHW KoHTpareHTa 1o BII®U, Vmpapnsaroomas kommanus o0s3aHa
CKOPPEKTUPOBATH CIpaBeINBYI0 cToMMOCTh BII®U Ha ocHOBaHMM MOTHBHPOBAHHOTO CYKICHUS
VYpasinsioniei KoMITaHuU JTUO0 MPU HE0OXOTUMOCTH OLIEHUTH CIpaBeIMBYI0 cTouMocTh BIIOU Ha
OCHOBAHHUU OTYETA OLICHIIIHKA.

B nensix MOHUTOpUHIa BOSHUKHOBEHMSI MPU3HAKOB 0OECIIEHEHUsI KOHTpareHTa, nedonra u
COOBITHI, MPUPABHEHHBIX K A€(ONTY, a TAK)KE BbIX0/1a KOHTPAreHTa U3 COCTOSHUS 00ECIIEHEHUS TN
nedosta MpUMEHseTCs IepedeHb MPU3HAKOB U COOBITUMN, ycTaHOBIEHHBIH B [Ipunoxenun 7.5.

4.24.1.7 OcoOble yCIIOBHUS MIEPEXOTHOTO MEPHOJIA.



85

Ecin Ha pary Havana npumeHenus llpasun onpenenenuss CYA, npuBEIEHHBIX B
cootBercTBue Cranmapty HAY®OP nopsinka ornpeaesneHus CTOMMOCTA YUCThIX aKTUBOB [1a€BOTO
MHBECTUIIMOHHOTO (DOHJIAa ¥ CTOMMOCTH MHBECTUIIMOHHOTO Tas (B ped. yTB. COBETOM AMPEKTOPOB
HAVY®OP 08.04.2025), Ynpasistomiast KOMIaHUS OCYILIECTBIIsIIA IpU3HaHue feicTByromux BIIOU
B COOTBETCTBUM C HMHBIMU paHee ACUCTBYIOIIMMH IPUHUUIIAMU IIPU3HAHMSA, TO YIIPaBIAIOIIAS
KOMIIaHMs IIpoaoJpKaeT mnpusHaBarthk Takue BIIDW no HacTymiueHuss OCHOBaHMK INPEKpalICHUS
IPU3HAHUS, YCTAHOBJIEHHBIX HacTosMM pasgenom Cranpapra. B mporuBHOM  ciyuae
VYipasisomas KOMIIaHUs cOCTaBisieT MOTUBUPOBAHHOE CY)KJICHHUE O NMPEKPALICHUU IIPU3HAHUS C
U3JI0O)KEHUEM  COOTBETCTBYIOLUIMX AapryMEHTOB, cOrjacoBaHHoe co Crnenuain3upoBaHHBIM
JICIIO3UTAPUEM.

Eciu na pary Hawana npumenenust llpaBun onpenenenuns CYA, NpuUBEACHHBIX B
cootBerctBue Cranmapty HAY®OP nopsinka ornpeaesneHns CTOMMOCTA YUCTBIX aKTHBOB I1a€BOTO
MHBECTUIIMOHHOTO ()OHJIA U CTOMMOCTU MHBECTUIIMOHHOTO Mas (B pea. yTB. COBETOM JHUPEKTOPOB
HAY®OP 08.04.2025), Ynpapastoniasi KOMIIAHUS HE OCYIIECTBISUIa IMPU3HAHUE JEHCTBYIOLIMX
BII®M B COOTBETCTBMM € HWHBIMU paHEE JIEUCTBYIOIIMMM [PUHLMIIAMM [PHU3HAHUA, TO
VYipasinsomas KoMIaHus MpoJoJkaeT He npusHaBaTh Takue BIIOU no nacrymienust Hambonee
PaHHETO U3 COOBITUI:

- HayaJlo Nepuojaa BPEMEHHU, B KOTOPOM MOKET ObITh PEaIM30BaHO MPaBO OJHOW CTOPOHBI
3aKJIIOYUTH JOTOBOP (AQKIUENT) WA TpaBO TPeOOBATh OJHON CTOPOHOM OT APYroW COBEPIICHUS
IIPEAYCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM JEHCTBUH;

- HaCTyIlJIEHUE 00YCIIOBIIMBAIOIINX COOBITUH.

B nmpotuBHOM ciiydyae Ynpasisgronias KOMIaHUsl COCTaBIsieT MOTUBUPOBAHHOE CYKJIEHUE O
HayaJle [pU3HAHUS C M3JI0KEHHEM COOTBETCTBYIOIIMX ApPryMEHTOB, COIVIACOBAHHOE CO
Criennanu3upoBaHHbBIM JETO3UTaApUEM.

B ciydae 3akimroueHus JOMOJHUTEIBHOTO COMVIAICHHUS], 3a UCKIIOYEHUEM U3MEHEHUS TOJIBKO
CTOPOHBI CHACJIKM II0 IPUYMHE PEOPraHU3alMN CTOPOHBI CHEIKH, YIPaBIAOMAs KOMIIAHUS
OCYyILIECTBIISIET NMpu3HaHue 1no ocHoBaHusAM Crannapra HAY®OP nopsinka onpeneneHus CTOMMOCTH
YUCTBIX aKTUBOB [1a€BOI'0 MHBECTULIMOHHOTO (POH/Ia ¥ CTOMMOCTH MHBECTUIIMOHHOTO Mas (B pell. yTB.

Coserom nupextopoB HAY®OP 08.04.2025) xak HOBOM CIENIKH.

4.24.2 Kputepuu npusHaHus (mMpeKpamieHusi NpU3HAHNS) AKTHBOB

4.24.2.1. [Ipon3BoaHbIe GPUHAHCOBBIE HHCTPYMEHTHI TPU3HAIOTCST AKTHBOM:

bupxeBoii mpou3BOJAHBIA (UHAHCOBBIH HMHCTPYMEHT MpPU3HAETCA B JaTy 3aKIIOYEHUS
COOTBETCTBYIOIIIETO KOHTPAKTa Ha OMPIKE COTrJIaCHO OTUETY OpoKepa HIIi OUPKHU.

BII®U (Bkitouast ciydau, koraa BcTpoeHHbI BIIOUW MOXXHO OTAENUTH OT OCHOBHOIO

JIOTOBOpA) NMPU3HAETCS:
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. JUIsL ONILIMOHHBIX JIOTOBOPOB — B JIaTy 3aKJIIOUEHUS, KOI/a Biajeiel] ONLMOHA WU
BBIITYCKAIOILIEE €ro JIULO0 CTAHOBUTCS CTOpOHOU 110 BIIDU;

. s npounx BIIOU — B naTy ux 3axkiro4eHus, koraa Ynpasistomas komnanus J[.Y.
ITN® cranoButcs cropoHoy no BITOU.

IIpu 3TOM, B ciyuae, eciid B COOTBETCTBUU C YCIOBHUSIMHU ONIIMOHHOI'O JOIOBOPA pealn3alius
npaBa OJHOW CTOPOHBI 3aKJIOUYUTH JIOTOBOpP (AQKLENT) WM IpaBa TpeOOBaTh OJHOW CTOPOHOM B
YCTaHOBJIEHHBI! JJ0TOBOPOM CPOK OT JAPYTOil CTOPOHBI COBEPIIEHHUS IIPELYCMOTPEHHBIX ONIIMOHHBIM
JIOTOBOPOM JIEHCTBUI O0yCIIOBJIEHA HACTYIUICHHEM OOCTOSTENBCTB, COOBITHI WM BHIMOJHCHHEM
yCIJIOBUH (32 UCKIIIOYEHMEM HACTYIUIEHUS IEPUOA PEATIU3aLliu MPaB (aKILENTa)), IpeLyCMOTPEHHBIX
COOTBETCTBYIOIIMM JIOTOBOPOM (COIVIAIIEHUEM), BKJIKOYas, HO HE OrpaHUYMBAsACH (Jaiee —
00yCI0BIMBAIONINE COOBITHS):

— TIOJYYEHHEM COTJIACHil/pa3pelieHuil ToCyJapCTBEHHBIX, PETUOHAIBHBIX, MyHUIIUTIAIBHBIX U
MHBIX OPTaHOB BJIACTHU, PETYJIUPYIOLIUX OPraHoB;

— JOCTIDKEHHEM MO0 HE JOCTIKEHHEM ONpEACNCHHBIX (PMHAHCOBBIX ITOKa3aTeNlel WIn
(UHAHCOBOIO COCTOAHMA (B TOM YHCJIE€ OOIIECTBOM, AaKIMM WIH JOJIU KOTOPOIO SIBIISIFOTCS
IIPEIMETOM CJIEJIKH, a TAKKE CTOPOHAMU CJIEJIKN);

— WCTIOJHEHHUEM JIN0O HE UCTIOTHEHNEM 005I3aTEIbCTB, ONPEACICHHBIX B YCIOBUSAX OMIIHOHHOTO
JIOTOBOpa (OMIIMOHA Ha 3aKJIFOYEHHE JIOTOBOPA), ONPEACICHHBIM JIMIIOM;

— JIOCTH)KEHHEM JHO0 HE JOCTHUKEHHEM OIpEAENICHHBIX YpOBHEH 3HAUEHUSMHU HHJEKCOB,
KOTHUPOBKAaMHM LIEHHBIX Oymar, ileHaMH Ha TOBaphbl, BAIIOTHBIMU KypCcaMu, IPOLEHTHBIMU CTaBKAMH,
uHpIAIMeN, 0pUIUaIbHON CTATUCTUKON M UHBIMU MOKa3aTes MU, IPEAYCMOTPEHHBIMU YCIIOBUSMU
COOTBETCTBYIOLIETO J0r0OBOPA;

— TpUHATHEM KOPIOPATUBHBIX pelleHui (Hampumep, HazHaueHue EWNO, peopranuzanus,
pelieHue o pacnpeaesieHuy NpUObLUIA U T.J1.);

— 3aKJII0YEHHEM CBA3aHHBIX JOTOBOPOB (3aJI0T0B, KpeAuToB, BcTpeuHbix BIIOU u T.1.);

— HAaCTyIUIEHUEM (BBIIIOJIHEHHWEM) JIIOOBIX MHBIX (AKTUYECKUX U (WIH) IOPUANYECKUX
NeNCTBUH, COOBITHII M OOCTOSITENBCTB, HE OMMCAHHBIX BBIIIE, HO MPEAYCMOTPEHHBIX YCIOBUIMU
COOTBETCTBYIOIIETO OMNIIMOHA HA 3aKJIIOYEHHE JI0roBopa (OMIIMOHHOTO JI0TOBOPA), OT KOTOPBIX
3aBUCHUT BO3MOKHOCTb peaJIn3alliy MpaB (aKLENT) U OTHOCUTEIbHO KOTOPHIX HEU3BECTHO HACTYIIAT
(OyayT BBITIOTHEHBI) OHU HJIA HET,

takoi BII®OW npusnaercs ¢ [naTel HACTYIUIEHHS (BBIIOJHEHHUS) COOTBETCTBYIOLIUX

00CTOSITENBCTB, COOBITUI WIIH YCIIOBUH.

4.24.2.2. TIpon3BoHbIC (PMHAHCOBBIE HHCTPYMEHTHI TPEKPAIIAIOT IPU3HABATHCS AKTHBAMH:

4.24.2.2.1 TlpexpareHre mpu3HaHus OMPKEBOTO MPOU3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA
MIPOMCXOTUT:

- B CITydae MCIOJTHEHHUS KOHTPAKTA,

- B pe3yJbTaTe BOZHUKHOBEHHUSI BCTPEUYHBIX O0S3aTEIBCTB IO KOHTPAKTY C TaKOW Ke

crienuuKanuei, T.e. 3aKiItoueHne 0)CeTHOM CIEIKH;
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- II0 UHBIM OCHOBAHUSAM, YKa3aHHbIM B IIpaBuiax KIIMpUHTa, B YCTAaHOBJICHHOM MMM
HOpsIZIKE.

4.24.2.2.2. Tlpexpamenue npusHanus BIIOU npoucxonut:

— B Jary ucnojuenus BIIOU;

- B J1aTy ucreueHus cpoka BIIDU;

- B pe3yJibTaTe BO3HUKHOBEHMS BCTPEUHBIX 00S3aTENbCTB B CBS3U C 3aKIIOUYEHUEM
O(CETHOH CETKU;

- B pe3ysbTaTe pealn3aliy YCIOBHM JOCPOYHOIO MpEKpallleHus CIEIKU (HampuMmep,
IpeBbILIEHNE Oapbepa, HapyLIEHHE KOBEHAHT);

- B JIaTy NEPEyCTYNKH Npas TpeOoBaHus 1o goroopy BIIDOU;

- B Cily4yae HACTyIUIeHUs (BO3HHUKHOBEHHUsSI) COOBITUH, OOCTOSITENBCTB, YCJIOBUH,
IPENSTCTBYIOUMX peanu3anuu npas (akuenty) no BIIOU, Bkirodast, HO He OrpaHUYUBAsCH: OTKa3 B
BBIJIaU€ COTJIACHI/pa3pelieHuil ToCy1apCTBEHHBIMHU, PErHOHAIbHBIMU, MYHHUIIMIIATBHBIMA U WHBIMU
OpraHaMH BJIACTH, PETYJIUPYIOLIMMHU OpraHaMU, BCTYIUIEHUE B CUJTY CyAI€OHBIX aKTOB, HE IPUHATHE
COOTBETCTBYIOIIUX KOPIOPATUBHBIX PEIICHH, a TAK)KE UHBIX MOTIOOHBIX COOBITHI, 0OCTOSITENILCTB U
YCIIOBUH, IPENATCTBYIONMX peanu3auuu npas (akuenty) no BIIOU; npu 3tom ecnu yctpaneHue
IIPUYMH, TOBJIEKIINX HACTYIUIEHNE (BOSHUKHOBEHNE) COOBITHUI, PEMSATCTBYIOLIUX PEATU3aLuu [1PaB
(aknenty) mo BII®U, a Takke HAcTyIIeHHE caMUX OOYCIABIMBAIONINX COOBITHUH SIBIISIETCS
BO3MOXHBIM, TO Tipu3Hanue BIIOU MoxeT ObITh MPOJOIKEHO Ha OCHOBaHMM MOTHBHPOBAHHOTO
CyXAeHUs YTIpaBsOUIeld KOMIIAHUH;

- B ClIy4ae HAacTyIUIeHUs (Opc-Ma)KOPHBIX OOCTOATENbCTB, HE MMPEIyCMOTPEHHBIX

JIOTOBOPOM, KOTOPBIE MTPEMATCTBYIOT UCTIOIHEHNIO BIIDU.

4.24.3 TlopsiioK NPU3HAHUS PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHUBHBIMH
4.25.3.1. YcranosineH myHkToM 3.1. Hacrosimux [TpaBu.
4.24.4 UCTOYHMKH TAHHBIX

4.24.4.1. JlTanubie 0 OMPIKEBBIX KOTUPOBKAX OCHOBHOM OMPIKH.

4.24.4.2. Otuetsl Opokepa.

4.25. HeOUTOPCKAS 3210J5KEHHOCTh

4.25.1. lonycTuMble METObI ONpe/ieJIeHHsI CIPABeIJIHBONH CTOMMOCTH

4.25.1.1 JledbuTopckasi 3210, 5KEHHOCTh 10 MPOLEHTHOMY (KYMOHHOMY) A0X01Yy, YaCTHYHOMY /
MOJTHOMY NOTralleHUI0 SMUTEHTOM OCHOBHOIO /10JITa MO 10JTr0BbIM IEHHbIM OyMaram
B Teuenue Bcero cpoka nmpu3HaHus A€0UTOPCKOM 3a/10J5KEHHOCTH OTNEPAallMOHHOM:
4.25.1.1.1. OmeHka CHOpaBeUIMBOH CTOMMOCTH [1eOMTOPCKOI 3a10/KEHHOCTH MO
NPOLEHTHOMY (KYIOHHOMY) J10XOAY IO JOJTOBBIM IIEHHBIM OymaraM OIpenessieTcsl B pa3Mmepe,

OMpECACIICHHOM Ha AaTy HACTYIUJICHUSA CPOKa UCIIOJIHCHUSA COOTBETCTBYIOICTO 00s3aTeNnbLCTBa (z[aTy
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UCTEYCHUS KYIOHHOTO MEPUO0/Ia) B COOTBETCTBHHU C YCIOBUSMH BBIITYCKa IIEHHOM OyMaru, u UCXo.s
U3 KOJINYECTBA LIEHHBIX OyMar Ha J1aTy HacTYIUICHHs YKa3aHHOTO CPOKa.

4.25.1.1.2. OueHka cCIpaBeAJUBONl CTOMMOCTH JAeOMTOPCKON 3a/10JKEHHOCTH 10
YACTHYHOMY/MOJTHOMY MNOTAlIeHHI0 3MHUTEHTOM OCHOBHOIO J0JITA IO JOJTOBBIM ILIEHHBIM
Oymaram ompenensieTcss B pa3Mepe, ONPEACICHHOM Ha JaTy HACTYIUIGHHS CpPOKa HCIOJHEHUS
COOTBETCTBYIOIIETO 00s3aTEIbCTBA B COOTBETCTBHM C YCIOBHSIMH BBIyCKa IIEHHOW Oymaru, u
UCXOJIs U3 KOJIMYECTBA LIEHHBIX OyMar Ha JIaTy HacTYIUICHHs YKa3aHHOTO CPOKa.

4.25.1.1.3. Kpurepun u cpoku KBaTupUKAIMKU JeOUTOPCKONH 3aO0DKEHHOCTH Kak
ONEPALlOHHOM.

B orcyTcTBHE MPU3HAKOB 00ECIICHEHUS:

. B Teuenune 7 paboumx gHEH ¢ JaThl MpU3HAHUA AEOUMTOPCKOM 3aJI0JIKEHHOCTH
POCCUIICKMX IMHUTEHTOB, BKJIFOYAs 3310JDKEHHOCTh YMUTEHTOB — MEXTyHAPOTHBIX KOPIIOPAIIHii;

. B teuenne 10 paGouux nHEH c JaThl NpU3HAHUS JEOMTOPCKOW 3aJI0JIKEHHOCTH

HHOCTPAHHBIX OMHUTCHTOB.

4.25.1.2. JlebuTopckas 3a10/15KeHHOCTD 110 NPOLEHTHOMY J10XO/Y II0 IeHeKHBbIM Cpe/IcTBaM Ha
cyerax

4.25.1.2.1. CropaBennuBasi CTOUMOCTb J€OMTOPCKOIN 3a/l0JDKEHHOCTH M0 IPOLEHTHOMY
JI0XOJly MO JAEHEXHBIM CpeICTBaM Ha cuerax ynpasistomel komnanuu [1.Y. [T onpenensercs B
TEUYEHUE BCET0 CPOKa KBAIM(UKAIMHU 33J0JDKEHHOCTH KaK OINEPAalMOHHOW B CyMME IMPOILIEHTOB,
HAYMCIIEHHBIX COTJIACHO YCIIOBHSM JIOTOBOPA/COTJIALICHUS HA CyMMY OCTaTKa IO CUETy WJIM Ha
CyMMY HECHM)Xa€MOI'O OCTaTKa IO CUETy - B Cllyyae, €CJIMd YCJIOBHUS HAuMCIEHMsI IPOLEHTOB
MO3BOJIIOT HAJEKHO U JIOCTOBEPHO PAaCCUMTATh MX pa3Mep K IMOJIYyYEHHIO Ha JIaTy ONpeaeseHUs
CIIPaBeJIMBON CTOMMOCTH.

4.25.1.2.2. Tlo wucreyeHuu cpoka KBamu(uUKauu JEOUTOPCKON 3aJ0HKEHHOCTH Kak
OTEpPAllMOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITHH, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeUINBAasi CTOUMOCTD omnpeensieTcs: B cooTBeTcTBUM ¢ [Ipunoskerrem Ne 7.5. Criucok coObITHIH,
MPUBOAAIINX K oOeciieHeHnto yka3aH B [Ipunosxxennu Ne 7.5.

4.25.1.2.3. Kpurepun © CpoKH KBaTU(PHUKAIHUKA JIEOUTOPCKON 3aJOJDKEHHOCTH Kak
ONEPalOHHOM.

B orcyrcTBHe mpu3HAKOB OOECIIEHEHMs] C JaThl MPU3HAHUSA JI0 MEPBOTO JHS MPOCPOUKH

00s13aTENBCTB OAHKOM.

4.25.1.3. JleOuTopckasi 3aJ0/IKEHHOCTh MO BbIIUIaTe JMBHUACHIOB 10 AKUHUAM, 10X01a IO
JAeN03UTAPHBIM PACTIUCKAM

4.25.1.3.1. OneHka crpaBeIMBON CTOMMOCTH JIEOMTOPCKOH 3aI0JKEHHOCTH TI0 BBITLIATE
TUBUJCHIOB MO aKUusAM, J0XOJa IO JEMO3UTApHBIM pacHUCKaM B TEUEHHE BCEro CpokKa
KBaJIM(UKAIIMM TaKOW 3aJI0JDKEHHOCTU KaK ONEpaIlMOHHON He KOPPEKTHUPYETCS M OMPENeIIsieTcs B

HOMHHAJILHOH BeJIMUNHE nucxonsa u3s:
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. KOJINYECTBA aKLMI/ACTIO3UTAPHBIX PACIIHCOK, yUYTeHHBIX Ha cuete aerno [N na naty,
Ha KOTOPYIO ONPEIEIIAI0TCS JUIa, UMEIOLUE PAaBO HA MOJIyYeHHUE AUBUACHIOB U

. OOBSIBIICHHOTO pa3Mepa AMBUACHAA (10X0Ja), MPUXOJISIIETOCs Ha OAHY ILIEHHYIO
OyMary COOTBETCTBYIOIICH KaTeropuu (THIIa) 32 BHIYETOM HAJIOTOB M COOPOB B CiIy4ae, €CIH 3TO
MPUMEHUMO.

4.25.1.3.2. Tlo wucreyeHWHW CpokKa KBATH(PHUKAIMHN JEOMUTOPCKOW 3aJI0OKEHHOCTH Kak
OTIEPALIMOHHOM, a TaKXKe B CIIydyac BBISBJICHUS HHBIX COOBITHH, MPUBOIAIIMX K OOECHEHEHHIO,
CIIpaBeUIMBasi CTOUMOCTD omnpeensiercs B cooTBeTcTBuM ¢ [Ipunosxennem Ne 7.5. Criucok coObITHIH,
NPHUBOIANINX K oOeciieHeHnIo yka3aH B [Ipunoxxenuu Ne 7.5.

4.25.1.3.3. Kputepun u Ccpoku KBamupHUKAIMKA JeOUTOPCKOH 3aODKEHHOCTH Kak
ONEpPalOHHOM.

B otcyrcTBHe mpu3HaKoB OOeCIeHEHHUs B TeUeHHE 25 paboumx IHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3aI0JDKEHHOCTH POCCUHCKUX M MHOCTPAHHBIX SMUTEHTOB, a TAKXKE MEKYHAPOIHBIX

KOPIIOPALIMM.

4.25.1.4. JledOnTopckasi 3a/10JKEHHOCTD 110 10X01aM HHBECTHIIHOHHBIX NaeB poccuiickux [T ®
U naeB (aKNWil) HMHOCTPAHHBIX WHBECTHLHOHHBIX (POHNAOB, NaM KOTOPHIX BXOASAT B COCTAB
umymecrsa [IM®, no goxoaamM oOT J0JIeBOr0 y4acTHsi B YCTABHOM KalWTaJle POCCHICKHX M
HHOCTPAHHBIX KOMIIAHUI

4.25.1.4.1. Onenka cnpaBeJIUBOM CTOMMOCTH JeOMTOPCKOW 3aJ0JDKEHHOCTH TI0 JI0XO0JaM
naeB poccuiickux [IN® u nasgm (akuusM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, AU KOTOPBIX
BXOJAT B cocTtaB umyniectBa [IM® B TeueHue Bcero cpoka KBaIM(PUKAUHU 3a/10JDKEHHOCTH, Kak
OTIEpPAI[MOHHON ONpeensieTcs NCXOS U3:

. KOJIMYECTBAa WHBECTUIMOHHbIX maeB [IM® wnu mnaeB (akuuil) MHOCTPAHHBIX
MHBECTUIIMOHHBIX (DOH/IOB, Mal KOTOPHIX BXOJAT B cocTtaB nMyinectsa [IM®, yuTeHHbIX Ha cyeTe
neno [TN® na naty onpenenenus CUA;

. OOBSBIEHHOTO pa3Mepa J0X0Ja II0 HHBECTUIMOHHOMY Ial0, YKa3aHHOIO B
COOOILIEHNHU O BBIIJIATE J0XO0Ja [0 WHBECTULMOHHBIM NasM poccuiickux [TN® u masm (akuusam)
MHOCTPaHHBIX HWHBECTHIIMOHHBIX (DOHAOB, KOTOpble BXOASAT B coctaB umyluectsa [IM®D, B
cootBercTBUU ¢ MHPopmanueir HKO AO HPJI, uHbIx 10CTYNHBIX MHGOPMAIIMOHHBIX CUCTEM HIIN
OQUIMATBHBIM CaiTOM (OpHUIIATIBHBIM MIMCHbMOM) YIPABISAIOIIEH KOMIaHHUH.

OreHka cripaBeTMBON CTOMMOCTH JI€OMTOPCKON 3aJ0JDKEHHOCTH T10 JI0X0JIaM OT JI0JIEBOTO
y4acTusi B YCTaBHOM KaluTajle B TEUYEHHWE BCEro CpoKa KBaTU(UKALMUU 33J0JKEHHOCTH Kak
OTIEpAI[MOHHOM OIpeiesieTcsl B CyMMe OOBSIBICHHOTO 10X0/ia Ha JIOJII0 BIaICHUS.

4.25.1.4.2. Tlo wucreyeHuu Ccpoka KBamu(UKAIMU JEOMTOPCKON 3aI0JDKEHHOCTH Kak
OTEpPAI[MOHHOM, a TakXe B CIy4yae BBISBIECHUS HHBIX COOBITUH, NMPUBOAAIIUX K OOECIIEHEHUIO,
CIIpaBeUIMBAsi CTOUMOCTD onpeenseTcs: B cooTBeTcTBUH ¢ [Ipunoskerrem Ne 7.5. Criucok coOBITHIHA,
MPUBOAAIINX K oOeciieHeHnto yka3aH B [Ipunosxenun Ne 7.5.

4.25.14.3. Kpurepun u CcpokH KBaTupUKAIMH JeOUTOPCKOW 3aJ0JDKEHHOCTH Kak

ONEpPalOHHOM.
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B orcyTcTBHE MPU3HAKOB 00ECIICHEHUS:

. B Te4yeHue 25 paboumx JHEH C IaThl MPU3HAHUS AEOMTOPCKOM 3a0KEHHOCTH 10
LIEHHBIM OyMaram poCCUHCKHX U MHOCTPAHHBIX SMUTEHTOB, a TAKKE MEKYHAPOIHBIX KOPIIOPALIUA;

. B TEYECHUE BCErO CPOKA, YCTAHOBJICHHOI'O PEICHUEM O BBIILIATE J0XOAA OT J0JIEBOIO
y4acTHs B YCTAaBHOM KaIlUTAJIC MJIM UHBIM AaHAJIOTMYHBIM JOKYMEHTOM, Ul BBIIUIATHI JOXO/A, ECIIH
TaKOM CPOK HE MpeBHIIIaeT 25 pabouux JHEH.

Ecnu ycTaHOBIEHHBIN CPOK BBIIUIATHI 10X0Aa OT JI0JIEBOIO y4acTHs MPEBBIILIAET 25 pabouux
JHEH, TO AeOUTOpCKas 3aJ0/DKEHHOCTh MO BBIIJIATE JA0X0Aa HE MOXKET ObITh KBAIM(UIMPOBAHA

ONEPALlOHHOM.

4.25.1.5. JleOmTOopckasi 3aJ0/KEHHOCTb 10 JEHEKHBIM CpPeACTBAM, HAXOASALIUMCH Y
npogeccuoHaIbHBIX YYACTHUKOB PbIHKA IIeHHbIX Oymar (1aJiee — 6pokep) u B HKO HKIL (AO)

4.25.1.4.1. CripaBeyiuBasi CTOMMOCTD JICHS)KHBIX CPEJICTB, HAXOIAIINXCSA Ha cdeTe Opokepa
i Ha cuere B HKO HKII (AO), onpenensercsa B cyMMe OCTaTKa Ha YKa3aHHbBIX CUETAX.

4.25.1.4.2. Ilo wucreyeHuu cpoka KBaTu(PUKAUKA JEOMTOPCKOM 3aJOIKEHHOCTH KakK
ONEpPAllMOHHOM, a TakXe B CIy4yac BbISBICHUS HHBIX COOBITUH, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeUIMBAasi CTOUMOCTD onpeensieTcs: B cooTBeTcTBUH ¢ [Ipunoxenuem Ne 7.5. Criucok coObITHH,
MPUBOAAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.4.3. Kpurepurn u CpOoKM KBamu(UKAIMU JEOUTOPCKOW 3aJO0JKEHHOCTH Kak
ONEpPalOHHOM.

B orcyrcTBHE TpU3HAKOB 00ECIIEHEHHUS:

. B Teuenue Bcero nepuoja HaXOXACHUS JCHEXKHBIX CPEJICTB Ha cueTax Opokepa WiH
Ha cuetax B HKO HKI] (AO);
. B Tteuenne 3 paboumx ngHEH c JaThl, KOrja YHpaBIsiollas KOMIIAHUS BbIpaszuia

HaMEpEeHHE O BBIBOJIE JICHEXKHBIX CpelCTB co cueTa Opokepa mwiu co cueta B HKO HKI] (AO) B
YCTaHOBJICHHOM (opMe COTJacHO 3aKJIFOUEHHBIM JOTOBOpaM (COTJIAIICHUSIM), B CIIy4ae €ClId B
TEYEHUE YKA3aHHOT'O CPOKA JICHEXKHBIE CPEACTBA HE NOJIy4YeHbl Ha cueT [I P

Nudopmanuro o neucnonHenuu opoxepom mwimt HKO HKI] (AO) tpeGoBanus Y mpasistomiei
KOMIIAaHUM O BBIBOJIE J€HEKHBIX CPEICTB MpefocTaBisercs B Criennaan3upoBaHHbIN 1eno3uTapuil

HE MO3AHEC AHA, CJICAYIOMICTO 3a OKOHYaHUEM YCTAHOBJICHHOT'O CpOKa.

4.25.1.6. Ilpouas neduTOpCKast 3a10/KEHHOCTh

B pamkax nacrosmux IlpaBun k mpoueit 1eOUTOPCKOM 3aI0JDKEHHOCTH OTHECEHBI B TOM
YUCIIE CIEAYOIINE BUBIL:

. Jleburopckast 3a10JKEHHOCTh, BO3HHKIIAs B PE3yJbTaTe COBEPUICHMS CIHEIIOK C
umytectsoM [TNU®, no koTopeiM HacTynuiaa HauboJiee paHHsA JjaTa PacueToB;

. ABaHCBI, BBIZITAaHHBIC 10 CAENKaM 3a cyeT umymectsa [T D;

. JebuTopckas 3a10DKEHHOCTD yrpasiistonieit komnanuu nepen [TND;
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. Jleburopckast 3al0JDKEHHOCTb, BO3HMKIIAs 110 JOroBOpaM ¢  ayJIUTOPCKOM
OpTraHM3aIMei, OICHIINKOM, CICIHATU3UPOBAHHBIM JICTIO3UTAPHEM, PETUCTPATOPOM, OUpIKEH,
yka3zanHbeiMU B [IpaBunax Y [TNO;

. Jeburtopckas 3a0JKEHHOCTh, BO3HUKILAS IPH OIUIATE PACXOJIOB, CBSA3AHHBIX C

JOBCPUTCIIbHBIM YITPABJIICHUCM,

. Jleburopckast 3a0>KEHHOCTh IO Hajoram, cOopam, MOLUIMHAM B OIOJDKETHI BCEX
YPOBHEW;

. JleGuTopcKkast 3a10JDKEHHOCTD 10 BO3MELICHHUIO CYMMBI HAJIOTOB 13 Oro/pkeTa PO;

. Jleburopckast 3aJJ0JKEHHOCTD 110 apeH/IE;

. JleOuTopckast 3al0JDKEHHOCTb, BO3HHKINAs B pE3yjibTaTeé MEpeBOJa JICHEKHBIX

CpencTB («ICHBIH B IIyTH»);

. JlebuTopcKast 3a10JDKEHHOCTh, BO3HUKIIASL B PE3YJIbTAaTe OT3bIBA JIMLEH3UU y OaHKa
M Opokepa;

- Jleburopckast 3a10KEHHOCTD 110 CyaM;

- Jleburopckast 3a105KEHHOCTD 110 puuMTaronieiics npemuu no BIIOU;

- Nnas nebutopckas 3a10J1KEHHOCTb.

4.25.1.6.1. CnpaBenniiBasi CTOUMOCTD J€OUTOPCKOM 3a/I0JDKEHHOCTH OTIPEIEISETCS:

J B cymMMme (DaKTHYECKOTO OCTaTKa 3aJ0JDKEHHOCTH Ha JIaTy  OIpeIeNCHHs
CIIPaBEIUTMBOM cTOMMOCTH/Aaty onpenencHus CHA*:

- 17151 Bcel 1eOUTOPCKON 3a/10JDKEHHOCTH, YKa3aHHON B HACTOSIIIEM NIPUIIOKEHUH, B TIEPUOJL
KBaJIM(UKAIIMK TaKOH 3aJ0JPKEHHOCTH B KaUueCTBE OINEepallMOHHOM;

- 1us 1eOUTOPCKOM 3aJ0JKEHHOCTH 1O Hajoram, cOopam, MOIUIMHAM B OMOJIKETHI BCEX
YPOBHEN;

- JUTs 1e€OUTOPCKOM 3a/10JKEHHOCTH 110 BO3MELIEHUIO CYMMBI Hajoros U3 Owoxeta PO.

*JleOuTopckass 3aJ0JDKEHHOCTh PAacCUMTHIBACTCS HA KaXAyl JIaTy OIpeleleHUs
CIIpaBeUIMBOM CTOMMOCTH. B ciyuae, ecnu pazmep 1eOUTOPCKOM 3aJ0PKEHHOCTH HE MOXKET OBITh
TOYHO ompezaeneH Ha jaary omnpeaeneHuss CUA, To, HCNONb3YIOTCS METOABI alMpOKCHUMALUU
BENMUKH.>

J B CyMMe, OIpEAENeHHOW C MCMNOJIb30BAaHUEM METOJa HPHUBEAECHHON CTOMMOCTH
OyaylIuX NEHEKHBIX MOTOKOB C y4eTOM KpeauTHBIX puckoB (IIpunoxxkenue Ne 7.5.) Bo Bcex MHBIX

CIIyJasix.

5 MporHo3Hble 3HayeHUs 0653aTeNbCTB, paccyMTaHHble Ynpasnsawowen KoOMNaHuMeWn, NpenocTaBfsioTCs B
CneunannsmpoBaHHbIA 4eno3uTapuii Ha Kaxayto aaTty onpeaenenms CHA c ykaszaHMeM nepuoaa Bbl6OpKK 1
06BACHAWWNX NEPEMEHHDbIX.

[Ons uenei annpokcMMauum pasmepa akTneoB (0653aTenbCTB) MCMOAb3yeTCsa CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) Mecsues, nNpealecTeyowmx aate onpegenenmsa CHA MUO. Mpwu oTcyTcTBUKM Takoro obbema
CTaTUCTUKM METOA anmnpoKCUMaUnM NMPUMEHUM MPU HAIMYMK OaHHbLIX HE MeHee 4yeM 3a nocregHue 2 (aBa)
Mecsaua, npegwectsyowmnx gate onpegenenHmns CHA NMNo.

B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero okasaHHble YCnyrm, NpoM3BoANTCS KOPPeKTUPOBKa
HauMCNeHHbIX 06593aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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4.25.1.6.2. Kpurepurn u Ccpokud KBauukanmmu AeOUTOPCKON 3aTO0KEHHOCTH Kak
ONEPALOHHOM.

Ecnn B pesynbrare coBepiieHust ciieiaok ¢ umyiiectBom [IM® Bo3HukaeT neOuTopckas
3a/10JKEHHOCTb U COIJIACHO YCJIOBMSIM CJI€JIKU HE OIPEJIEIeHa KOHKPETHAs JaTa €€ MOralleHus, HO
yKa3aH NpeeNbHbI CPOK, B TEUEHUE KOTOPOTO TaKas 33J0JDKEHHOCTD JI0JDKHA OBITh MOTaIIeHa, TO
JUISL OLIPEJIENIEHUS CIIPABEAIMBOM CTOMMOCTHU CPOK IOTaIIeHNs] TAKOM 3aJJ0JDKEHHOCTH IPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO O3KCIIEPTHOTO (MOTHBHUPOBAHHOIO) CYXKACHUS
yIpaBIAIONIEH KomaHuu 00 MHBIX CPOKAX MOTAIIEeHUs TaKOH 1eOUTOPCKON 3a0DKEHHOCTH.

Ecnmu ycnoBus chenku HE COAep)KaT KOHKPETHOW JaThl IMOTalleHUs JAeOMTOPCKOM
3a/I0JDKEHHOCTH M OTCYTCTBYET IIpENEibHBIA CpPOK IOTalleHMs,, TO JUIsl LeJeld ONpeleleHUs
CHPaBEJIMBONM CTOMMOCTH TAaKOH CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHHMH OOOCHOBAaHHOTO
AKCIEPTHOTO (MOTUBUPOBAHHOI'O) CYK/IEHUS YIPABJISIONIEH KOMITAHUU.

B oTcyTrcTBUE NPHU3HAKOB 00ECLIEHEHUS:

. Jleburopckast 3a10JKEHHOCTb, BO3HMKIIAs B PE3YyJbTaTe COBEPLICHMS CHEIIOK C
umyniectsom [TN®, mo koTopsIM HacTynuia HauboJiee paHHsS JaTa PacyeToB, €CIM OOIIHA CPOK
MOTAIICHUS TAaKOW 33]J0JPKEHHOCTH, COTJIACHO YCJIOBHSM CHIEIIKH, HE TIPEBBIAET 15 pabouunx nHew (C
Y4E€TOM CpOKa IPOJIOHTAllMM M MEPEe3aKIOYeHUN JI0rOBOPOB), - C JaThl IPU3HAHUS O ATkl
MOTAIIEHUsI COIJIACHO YCJIOBUSIM clenku. IIpu 3Tom nomycTuMblil Cpok HapylieHHUs] 00s3aTeabCTB
KOHTPAareHTOM COCTaBisieT 3 pabouux [JHs, B TEUEHUE KOTOPBIX 3aJ0JDKEHHOCTh TaKXKe
KkBasuuuupyercs onepaunoHHou. [Ipu Hamyy 000CHOBaHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOIO)
CY)KIEHHUsl YTpaBsiollell KOMIAHUM O TOM, 4YTO YBEJIMYEHHE CPOKOB OKa3aHUs YCIyr WU
MOTalleHust AeOUTOPCKOM 3aJOJKEHHOCTH HE SIBJSETCS CIEICTBUEM HEraTHBHBIX IPOLECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOJDKHUKA WM NMPH HAIUYUU JOKYMEHTAJIbHOIO MOATBEPKACHUS OT
KOHTpareHTa MHBIX CPOKOB I[OTalIeHMs 3aJ0/KeHHOCTH / okazaHus yciuyr [IM® sBnsercs
OCHOBaHMEM I YBEJIMYEHUS CpOKa KBAIM(UKAIMK TaKoW 3al0JDKEHHOCTM B KauyecTBe
ONEPALMOHHOM 110 1aThl, YKa3aHHOW B IPEJICTABICHHBIX JOKYMEHTaxX. [Ipu 3TOM 10myCTUMBIN CpOK
HapylIeHUs 0053aTeNIbCTB KOHTPAreHTOM COCTaBJsIET 3 pabouux [AHS, B TEYEHHE KOTOPBIX
3a/10JKEHHOCTD TaKKe KBATU(PUIMPYETCS ONepalliOHHON

. Jleburopckast 3a/10J1KEHHOCTh, BOSHHMKAIOIIAs B Clydae 3aJepKKU MepeperucTpaiuu
UMYIIECTBA PETUCTPALlMOHHBIM OpPraHOM — C JaThl BO3HUKHOBEHHUS [0 JaThl MOTalleHus
KBaJIM(ULIIPYETCS B KaUeCTBE ONEPaLlMOHHOM.

. ABaHCBI, BBIJaHHBIE MO cAelkaM 3a cyer umyiectBa [IM® kBamudumupyercs
OTIEpPAIl[MOHHON J1I€OMTOPCKONM 3aJ0JIKEHHOCTBIO C JaThl BbIAYM aBaHca JO JaThl MOTalleHus
0053aTeNbCTB KOHTPAreHTOM COTJIACHO YCIIOBUSIM CJHIENKU (€CIM CpOK IOramieHusi aBaHca B
COOTBETCTBHUU C JJOTOBOPOM COCTaBIIsIET He Oosiee 15 pabounx AHEN ¢ y4eTOM CpoKa MPOJIOHTAlUH U
nepe3aKiaoueHuid  foroBopoB). [Ipm 3TOM JOmMycTHMBIH CpPOK HapylleHHs O00s3aTeNIbCTB
KOHTPAareHTOM coOcCTaBisieT 3 pabouyux JHS, B TEUEHHE KOTOPBIX 3aJ0JDKEHHOCTh TaKKe
KkBasuuLupyercs onepanoHHou. [Ipu Hanmn4yy 000CHOBaHHOTO HKCIEPTHOTO (MOTHBHUPOBAHHOIO)

CYXKIACHUSA anaBnﬂ}omeﬁ KOMITaHMKM O TOM, YTO YBCJIIMYCHUC CPOKOB OKa3aHUA YCIyr' HIIN
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HorameHust 1eOMTOPCKOM 3a/JI0JDKEHHOCTH HE SBJISIETCS CIICACTBUEM HETAaTHBHBIX IPOLIECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOJDKHUKA WIM NPU HAIUYUU JOKYMEHTAIbHOIO MOATBEPKACHUS OT
KOHTpareHTa HWHBIX CPOKOB TIOTALICHHS 33JOJDKEHHOCTH / okazaHus ycinyr [IM® sBusercs
OCHOBaHMEM /ISl YBEIMYCHHS CpOKa KBaIM(UKAIMK TaKOH 3aJ0JDKEHHOCTH B KadyecTBe
OIEPALIMOHHOM 110 1aThl, YKa3aHHOU B IPEJCTABICHHBIX JOKYMEHTax. [Ipu 3TOM 10myCcTUMBIN CPOK
HapylIeHUsT 00s3aTeNbCTB KOHTPAreHTOM COCTaBisieT 3 pabouux JHS, B TEUEHHE KOTOPBIX
3aJJ0JDKEHHOCTH TaKKe KBATU(ULIMpPYETCs OnepalioOHHOM

. Jleburopckast 3a10JKeHHOCTD ynpasistonieil komnanuu nepen [IM®, Bo3Hukmas B
pe3yJbTaTe HapyILICHUs MpaB BIIAICIbIIEB HMHBECTUIIMOHHBIX MAEB - B TeUeHHE 25 pabouux aHEH ¢
JaThl BOSHUKHOBEHHS KBAJTHM(PHUIUPYETCS B KadyecTBe onepaunoHHoi. [1pu Hanmnynu 060CHOBaHHOTO
HKCIEPTHOrO (MOTHBHUPOBAHHOIO) CYXKIECHMsI YTNPABISAIOUIEH KOMIAHUM O TOM, YTO YBEIMYEHUE
CPOKOB IOTaleHus 1e0UTOPCKON 3a10KEHHOCTH HE SIBJISIETCS CIIECTBUEM HETaTUBHBIX IIPOLIECCOB,
BO3ZHUKILIUX B JEITEIbHOCTH YIPABIAIOLIEH KOMIAHUM, a TaK)K€ HaJIM4ue JOKYMEHTaJbHOIO
NOJATBEPXKJIEHUS OT YIpPaBJAIOIIEH KOMIAHMM CPOKOB TIOralleHus 3aJ0/DKEHHOCTH, Takas
3a/10JKEHHOCTD IIPOJI0JKAET OTHOCUTHCS K ONEPALIMOHHOM.

. Jleburopckast  3al0JDKEHHOCTb, BO3HMKIIAs IO JOrOBOpaM C  ayJIUTOPCKOM
OpraHu3alueil, OLeHIMKOM, CIIE[UAIN3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, YKA3aHHBIMU B
[IpaBunax Y TIN®, a takxe neOUTOpCKas 3a0JDKEHHOCTh, BO3HMKINAS MPU OIUIATE PACXOIOB,
CBSI3aHHBIX C JOBEPUTENbHBIM yIipaBieHueM [IM® — ¢ naTel npu3HaHuUs 10 1aThl OKOHYaHMS CpOKa
OKa3aHUsl YCIyI B COOTBETCTBUU C YCJIOBMSMM 3aKJIIOUEHHBIX JOrOBOPOB. JlomycTHUMBINA cpok
HapyLIeHUs 00s13aTEJIbCTB COCTaBIsAET 25 pabouux JHEH, B T€YEHHE KOTOPBIX 330JIKEHHOCTh BCE
eme KBanuuuupyercss onepauuoHHod. Ilpu  Haimuumu  0OOCHOBAHHOTO  AKCHIEPTHOTO
(MOTHUBUPOBAHHOTO) CYXJIeHUS YTIPaBISAIOLIEH KOMIIAaHUU O TOM, YTO YBEJIMUYEHUE CPOKOB OKa3aHUs
yCIyT WM TOrameHusi JeOUTOPCKOW 3a/J0JKEHHOCTH HE SIBJSETCS CIIEJCTBHEM HETraTHBHBIX
IPOLIECCOB, BO3HUKIIUX B JEATEIBHOCTH JOJDKHUKA WJIM MpPU HaJIUYUU JOKYMEHTAJIbHOTO
MOJTBEPKJIEHUS OT KOHTPAareHTa UHbIX CPOKOB MOTalIeHMsI 3310J5KEHHOCTH / okazaHus ycuyr [TN®
ABJIIETCS OCHOBAHMEM JIJISl YBEJIMUYEHUS CPOKa KBaM(UKAIMKM TaKOM 3aJJOJDKEHHOCTH B KauyeCTBE
OTIEpaIlMOHHOM /10 1aThl, yKa3aHHOM B MPEACTAaBICHHBIX TOKyMEHTAX.

. Hebutopckast 3aJ0HKEHHOCTh [0 JIOTOBOpaM apeHAbl (B T.4. KOMMYHaJIbHbBIE
TJIATEXH, TTOJIeKAIIHNE OTUIATE ApEHIaTOPOM ) CPOK TMOTaIIEHUsI KOTOPO He npeBbitiaeT 10 padounx
JTHEH ¢ 1aThl OKOHYAHHUS apEeHTHOTO Nepuoa KiacCUpUIIUPYETCs ONEPallMOHHON C JaThl MPU3HAHUS
JI0 TaThl MTOTAIIEHHs] B COOTBETCTBHH C YCIOBUSIMHU JJOTOBOpa apeHabl. [Ipu 3ToM nomycTUMBINA CpoK
HapyIICHUsS apeHIaTOPOM HMCIOJHEHHsI 00s3aTelbCTB cocTaBiisieT He Oonee 10 pabouux mHEH, B
T€YEHHE KOTOPBIX 33J0JDKEHHOCTh IO apeHje MpoJoJDKaeT KiaccuuuupoBaThesl —Kak
orepaoHHasl.

. Jlebutopckast 3a0KEHHOCTh, BO3HHUKIIAS B pe3ysibTaTe MEpeBOja JICHEXKHBIX

CpencTB («ICHBIH B IyTH») — B TeUeHUE 3 pabOUnX JTHEH C JaThl MPU3HAHUS TaKOH 3aJ0PKEHHOCTH.
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. Jleburopckast 3a10JKEHHOCTS 110 TpuunTarouieiics npemun no BII®U — B reuenue 10
KaJICHAAPHBIX I[Heﬁ, B OTCYTCTBUC IIPU3HAKOB 06GCI_IGH€HI/ISI, C JaTbl IIPU3HAHUA TaKOM
3aJJ0JDKEHHOCTH KBAUTU(DUITUPYETCS OTIEPALUMOHHOM.

. JleGuTopckast 3a/10JKEHHOCTD 110 BapUAIIMOHHON Map ke 110 OUP>KEeBBIM IPOU3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTaM B OTCYTCTBHE IPH3HAKOB OOECHEHEHHS B TEUCHHH CpPOKa,
YCTAHOBJICHHOI'O ITpaBUJIaMHW KJIIMPUHIAa JJId 3aBECPIICHUA paCiYCTOB I10 BapHaHHOHHOﬁ MapxKe.

4.25.1.6.3. Jlebutopckas 3aJ0KCHHOCTh MO BO3MEIICHUIO HAJIOTOB U3 OIOJKETA, a TaKKe
neOuTopckas 3al0JDKEHHOCTh 1O Hajoram, cOopam, MOIUIMHAM B OIO/DKETHl BCEX YPOBHEH He
00eCIIeHNBAeTCA HE3aBUCHUMO OT CPOYHOCTH €€ TOTallIeHHUS.

4.25.1.6.4. Jlebutopckas 3aJ0JKEHHOCTh, BO3HHUKILIAS HA OCHOBAHUU DPELIEHUS CyJa WIH

MHOTO CyZIeOHOTO aKTa, MPU3HAETCS B pa3Mepe MPUCYKACHHON CYJIOM CyMMBI JICHE)KHBIX CPE/ICTB.
4.25.2. Kputepun npu3Hanus (MpexkpamieHusi NPU3HAHUS) AKTHBOB

4.25.2.1 JleouTopckasi 3210/ 1>KEHHOCTh MO0 MPOLEHTHOMY (KYNIOHHOMY) /10X01Y, YACTUYHOMY /
MOJIHOMY NOTallleHUI0 IMUTEHTOM OCHOBHOI'O J10JITa 110 10JITOBbIM LICHHBIM OymMaram
4.25.1.1.1. leburopckas 3aI0JDKEHHOCTh TPA3HACTCS.

J1s1 1eOMTOPCKOM 32/10/15KEHHOCTH 110 NPOLEHTHOMY (KYIIOHHOMY) 10XO0/Y 110 10JITOBBIM
LeHHbIM OyMaram - jara HacTYIUICHUS Hayajla CpOKa MCIIOJIHEHHs 00s3aTeabCTBa IO BHIILIATE
KYINOHHOTI'O J10X0/1a (JJaTa OKOHYaHUS KYIIOHHOTO IEpH0/ia) B COOTBETCTBUU C YCIOBUSMU BBITYyCKa
LIEHHOW Oymaru.

Jist 1eOuTOpCKON 3a10/I’KEeHHOCTH M0 YAaCTHYHOMY/MOJHOMY NOTallleHHI0 SMUTEHTOM
OCHOBHOTI'0 /10JITa 110 J0JIrOBBIM LIEHHbIM OyMaram — Jata YaCTUYHOI'O UJIM MOJIHOTO MOTaIlIEeHUs
HOMMHAJIa HA OCHOBAHUHU PEILLIEHUS O BBIIYCKE.

4.25.1.1.2. [lebutopckast 3aJ0JKEHHOCTh MPEKpaIiaeT MpU3HaBaThCs C:

- Jlatbl ucmoONHEHHUs ~ 00s3aTeNbCTB AMUTEHTOM, IOATBEPKACHHON OaHKOBCKOM
BBIMKICKOM ¢ pacueTHoro cuera ynpasistouieit komnanuu J1.Y. ITU® unu otuerom Opokepa [TUD;

- JaTtel nTUKBUAAIIMU SMHUTEHTa, corjlacHo Beimucke w3 EIPIOJI (wnm BbImucku w3

COOTBETCTBYIOIIETO YIIOTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTRa).

4.25.1.2. JlebuTopckas 3a10/15KEHHOCTD 10 MPOLEHTHOMY J0XO0JY IO JIeHeKHBbIM CpecTBaM Ha
cyerax

4.25.1.2.1. [lebutopcKkast 3aJ0JDKEHHOCTh TIPU3HACTCS.

- C natbl, B KOTOPYIO CyMMa MPOLIEHTOB (ITOJIHASL WK YaCTUYHAS) K TIOTYYEHUIO MOXKET
OBITH IOCTOBEPHO OTpEICIcHA.

- C natel OKOHUYAHWS MEPHOAa HAYMCIICHUS TPOIEHTHOTO J0XO/a - B Clydyae, eClid
JIOTOBOP/COTITAIICHNE TI0 TIPOIIEHTHOMY JTOXOJy Ha OCTATOK IO CYETY COACPIKHT YCIIOBHSI, KOTOpPBIC
HE TI03BOJISIFOT TP KXKJIOM ONIPEISTICHIH CIIPABEITMBON CTOMMOCTH JIOCTOBEPHO PACCUUTATH CyMMY
NPOIIEHTHOTO JI0OXOJa K TOJNYYSHHWIO WIIM JOTOBOP/COTJIANICHWE O HAYHMCICHWW IPOIEHTOB Ha
HECHIKAEMbI OCTaTOK IO CYETy IPeIyCMaTpHUBAET YCJIOBMS, MPU KOTOPBIX HMTOrOBas CyMMa

IMMPONLCHTOB K IMOJTYYCHHIO MOXET U3MCHUTBHCA.
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4.25.1.2.2. [leburopckast 3aI0JKEHHOCTD MTPEKpaIaeT MPU3HABATHCS C:

- JlaTbl okOHYaHUs 00s3aTeNnbCTB OaHKA COTIACHO YCIOBUSM JIOTOBOPA/COTJIAIICHUS O
MNPOLUCHTHOM O0XOAC IO ACHCKHBIM CPCACTBAM Ha CUCTAX WM O MOAACPKAHWUHU HCCHHUIKACMOI'O
OCTaTKa I10 cyeraM ynpasistomen komnanuu [.Y. [TUD;

- Jarel nukBuAanuu OaHKa COTIAcCHO WH(OpPMAIMM, PACKPHITOH B OQHUIMAIEHOM

JOCTYITHOM HcTouHUKE (B TOM uncie 3anucu B EI'PHOJI o mukBuaanuu 6aHka).

4.25.1.3. JleouTopckasi 3aJ0/I2KeHHOCTh MO BbIILUIATEe AUBUAEHAOB MO0 aKUHUAM, /J0X01a IO
JAeNMO3UTAPHBIM PacUCKAM

4.25.1.3.1. lebutopckas 3aI0JDKEHHOCTh TPU3HACTCS.

— Jlara npu3HaHus 1eOUTOPCKOM 3a/10J>KEHHOCTH TI0 BBITUIATE UBHJICH/IOB 110 aKIUsIM,
JI0XO071a TI0 JEMO3UTAPHBIM PACIIMCKaM B OTHOILICHUU:

. aKIMH, JEMO3UTAPHBIX PACIIMCOK POCCUMCKUX SMUTEHTOB SIBJISETCS 1aTa, C KOTOPOU
[IEHHbIC OyMarm HA4YMHAIOT TOProBaThcs 03 ydeTa OOBSBICHHBIX JIUBUICHIIOB/HOXOIOB (IS
TOPTYEeMBIX IIEHHBIX Oymar) win aara (UKCAIUU PeecTpa aKIIMOHEPOB/BIACIbIIEB IIEHHBIX Oymar
JUTSL BBIUIATHI JIUBHJICHIOB/IOXOM0B (IS HETOPTYEMBIX IIEHHBIX Oymar, a Takke B Ciydae
HEBO3MOKHOCTH OTPENETUTh JaTy, ¢ KOTOPOW IIEHHbIe OymMaru HauMHAIOT TOProBaThCsa 0€3 yuera
OOBSBICHHBIX  JUBHJCHAOB/IOX0M0B).  McTOWHMKamMu  J@aHHBIX O  JaTrax  BBILIATHI
muBuIeHI0B/1ox010B sBisitoTcss HKO AO HPJI, nadopMannoHHble areHTCTBa, SMUTEHTHI;

. aKIIMi, IENO3UTAPHBIX PACIIUCOK MHOCTPAHHBIX SMUTEHTOB SIBJIIETCS B COOTBETCTBUH
c unpopmanueit HKO AO HP/I nnu uHBIX JOCTYHHBIX ICTOYHUKOB JaTa, C KOTOPOU LIEHHbIE OyMaru
HA4YMHAIOT TOproBaTbcs 0e3 yuera o0bsBieHHbIX AuBUAeHI0B (DVD EX DT) unu (B oTCyTCTBUE
uHpopmanuu o DVD EX DT) nara, Ha KOTOpYIO ONpeAENsoTCs JIMIa, UMEIOIIMEe MpaBO Ha
MOJIyYeHUe AUBUICHIO0B/10X0/I0B. ;

. B orcyrctBun uHpopmanuu u3 HKO AO HPJI, odpunmanbHpIx caliTOB 3MHUTEHTA
IEHHBIX OyMar, W3 HHBIX JOCTYMHBIX HWH(MOPMAIIMOHHBIX CHUCTeM (B TOM YHCIE O pa3Mmepe
MPUYHUTAIONINXCS BBITIJIAT) - 1aTa 3a4UCIICHHS JIEHEKHBIX CPEJICTB HAa PACUETHBIN CUET, OTKPBITHIN
yrpassstomeit komrnanuu [.Y. TIN® (B Tom yucne Ha cuet 6pokepa [T D).

B nary mpusHanust HEOOXOIMMO OTIPEICTUTh KOJIMYECTBO IEHHBIX OyMar Ha Aaty pukcanuu
peecTpa aKIIMOHEPOB/BIIAIENIBIEB IIECHHBIX OyMar JJisi BHIILJIATHI IUBUACHIO0B/I0X0/I0B WM HA /ATy,
Ha KOTOPYIO OMPEACIIAIOTCS JIMIa, HMEIONIUE MMPAaBO HA TOJyYeHUE TUBHUICHIOB/IOXO0B C YIETOM
3aKJTFOYEHHBIX, HO HEMCTIOJTHEHHBIX CIIEIOK.

4.25.1.3.2. [lebutopckast 3a0KEHHOCTh MIPEKpaIaeT Mpru3HaBaThCS C:

- JlaTel uCTONIHEHHWS 0053aTeNbCTB OMUTEHTOM, IOATBEPKICHHONW OaHKOBCKOM
BBITIMCKOMN ¢ pacdeTHOro cueta ynpasisitomeid komnanuu JI.Y. [IM® wumm otueTom OGpokepa [TND;

— Jatel nukBUAAMU SMHUTEHTa, corjlacHo Beimucke w3 EIPIOJI (wnm BbIMUCKM M3

COOTBETCTBYIOIIETO YITOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTRa).
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4.25.1.4. JledOnTopckasi 32/10JKEHHOCTD 110 10X01aM HHBECTUIIHOHHBIX naeB poccuiickux [P
U naeB (aKNWil) MHOCTPAHHBIX WHBECTHLHOHHBIX (POHNAOB, NMaM KOTOPLIX BXOAAT B COCTAB
umymecrsa I[IM®, no noxoaamM oOT 10JIeBOr0 y4acTHsi B YCTABHOM KalHuTaJle POCCHICKHX M
HHOCTPAHHBIX KOMIIAHUI

4.25.1.4.1. leburopckast 3aI0JDKEHHOCTD TPU3HACTCS:

— Jlata mpu3HaHUA JOXOAA 1O HasiM, SBJISETCS JaTa BOSHUKHOBEHUS 0053aTeNbCTBA 110
BBHIIIJIATE JIOXOJ[a, yKa3aHHAs B COOOLICHMM O BBIIJIATE JOXOJa IO WHBECTHLIMOHHBIM IasM
poccuiickux [IN®, B coorBeTcTBUM ¢ nHpopMmareir HKO AO HP I, undopmanuu Ha oduiimanisHOM
caifiTe ympaBIAOMEH KOMIAHUM WIM B OQHUIMAIBHOM COOOIIEHWH Ui  BIIAJIENbLEB
MHBECTUIIMOHHBIX M1a€B O BBIMJIATE J0X0/a (U1 KBATU(HUIIMPOBAHHBIX HHBECTOPOB);

- Jlata, ¢ KOTOpOil MHOCTpaHHBIE IICHHbIE OyMarn HaYMHAIOT TOPrOBaThCs 0e3 ydera
o0bsiBneHHbix guBuaeHnoB (DVD _EX DT) B  cooTBercTBUM C  JAaHHBIMU  JOCTYIIHBIX
MH(POPMALMOHHBIX cucTeM wiH (B orcyrcTtBue uHpopmanuu o DVD EX DT) nara, Ha KOTOpyIO
OTIPENIeNIAIOTCS JINLA, UMEIOIINE TIPAaBO Ha TMOTYYECHUE TUBUICHIOB/ JOX0/I0B;

- [To noxonam OT 10JIEBOTO y4acTHs B yCTAaBHOM KalMTaJle - JaTa IPUHATHS PELICHUS
o0u1ero codpaHus WK HHOTO YIIOJIHOMOYEHHOI'O OpraHa O BBIILJIATE TAaKOI'0 J0X0/a;

- [Ipu orcyrcTBUM MH(pOpPMalMU U3 BbIIIE YKa3aHHBIX HCTOYHUKOB (B TOM YHUCIIE
pa3Mepa NMPUYUTAIOLIMXCS BBIIUIAT) - JaTa 3a4MCIEHUS JIEHEKHBIX CPEICTB HA PAacCUETHBIM cyeT
ynpasisitomeit kommaauu J1.Y. ITN® / Ha cuer 6pokepa [TNO.

B nary npusHanust He0OOX0AMMO ONPEACTUTH KOJIMYECTBO IIEHHBIX OyMmar Ha JaTy QuKcanuu
peecTpa aKIIMOHEPOB/BIIAJIENIbLIEB LIEHHBIX OyMar JJIsl BBIIUIAThl IMBUJIEHA0B/10X010B UM Ha Jary,
Ha KOTOPYIO ONpEAENsAtoTCs JIMIA, UMEIOIIHE ITPaBo Ha (BBIIYCTUBILIETO aKI[UH)), COIJIACHO BBIITUCKE
n3 ET'PIOJI (unu BBIMHUCKH W3 COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa WHOCTPAHHOTO
rocy/apcTBa). MOJy4YeHHE AUBUACHJIOB/JIOXOJOB C YYETOM 3aKIIIOUEHHBIX, HO HEHCIOJHEHHBIX
CHIETIOK.

4.25.1.4.2. [lebutopckas 3aJ0JKEHHOCTh MPEKpaIiaeT Mpu3HaBaThCs C:

- JlaTbl ncriosiHeHUs: 00s3aTeNbCTB 10 BBIIUIATE 10X0/1a, TOATBEPKACHHON 0aHKOBCKOM
BBITIMCKOM ¢ pacdeTHOro cueta ynpasisitoniei komnanuu J1.Y. [TU® /otuetom Opokepa [TUD;

- Jatel nMKBHANMM JMOA OOSA3aHHOTO IO IIEHHBIM OyMaraM HHOCTPaHHOTO
WHBECTHIIMOHHOTO (POH[IA;

— JlaThl UCKITIOYEHUS U3 PEecTpa POCCUUCKOTO IMaeBOT0 HHBECTUIIMOHHOTO (OH/IA.

4.25.1.5. [leOutopckasi 3aJ0JI)KEHHOCTb M0 [ICHEKHBIM CPeACTBAM, HAXOASIIMMCH Yy
npo¢eccuOHATIBLHBIX YYACTHUKOB PbIHKA IleHHBIX Oymar (1ajee — 0poxep) u B HKO HKII (AO)

4.25.1.5.1. [lebutopckast 3a70KEHHOCTh TPU3HAETCS C:

- JlaTbl 3auncieHHs] JEHEKHBIX CPEACTB Ha CHEIHUaIbHBI OpoKepcKuil cyer Ha
OCHOBAHUU OTUETa OpOKepa;

- Jatbl 3auncnenus neHexHsix cpenacts Ha cuer B HKO HKI (AO), oTkpbIThINA U1
[MN®.

4.25.1.5.2. [lebutopckast 3a0JKEHHOCTh MIPEKpaIiaeT MpU3HaBaThCS C:
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- Jatel ucrionHeHUst OpOKEPOM 005S3aTENBCTB 1O MEPEUUCICHUIO IEHEKHBIX CPE/ICTB C
CIEIMAILHOTO OPOKEPCKOT0o CYeTa/BhIBOA ICHEXKHBIX cpencTB co cueta B HKO HKII (AO);

- Hatel pemenust banka Poccun 06 0T3bIBe JHIIeH3UN y Opokepa (IeHEeKHbIE CPeICTBa
MIEPEXOJIAT B CTATYC MpoUeH JeOUTOPCKOMN 3aJ0OKCHHOCTH ),

— Jatel nmukBuganuu Opokepa coriacHo MH(OpMAIUHM, PAaCKPHITOH B OQHIMATIHHOM

JOCTYITHOM UCTOYHUKE (B ToM ymcie 3anucu B ET'PHOJI o nukBuaanuu Opokepa).

4.25.1.6. Ilpouas neduTopckasi 3a10/KEHHOCTh

4.25.1.6.1. [leGutOopcKast 3a105KEHHOCTD TPU3HACTCS:

. Jliist neOUTOPCKOH 3a/I0JDKEHHOCTH 110 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 Oro1xkeTa PO
— nara npunsatus HJIC mo pabotam u yciyram K BbIUETY, a TAK)Ke JaTa BOSHUKHOBEHHS OCHOBAaHUS
JUISL BOMELLEHUS HaJlora U3 OI0KETa;

. JebuTopckasi 3aJI0JDKEHHOCTh 10 HajioraMm, cOopam, MOUUIMHAM B OFO/KETHI BCEX
YpOBHEH — JlaTa BO3HHMKHOBEHHS OCHOBAHHUS JUIsl BO3MELICHMSI HAJIOroB, cOOpOB, IMONLIMH W3
Oromkera

. Jlist  neObuTopckod 3aJ0/DKEHHOCTH  yIpaBIsitomied kommanuu nepen [MAD —
YCTaHOBJICHHBIN (DaKT MPEBBIMICHUS JOMYCTUMOW BEIUYMHBI BO3HATPAXKIECHUH W/HIM PacXooB,
CyMMa IPEBBIIICHUS] KOTOPBIX MOAJIEKUT BO3BPATY YIIPaBIIIOIIEH KOMIAaHUEH, UITU YCTaHOBJICHHBIN
(GakT M3NIMIIHE BBIUIAYEHHOTO BO3HArpaXK/IE€HUs YIPaBISIIOMIEH KOMIIAHUHM, CyMMa KOTOpPOIO
no/uiexuT Bo3Bpary B [IM®, mnm cymma yObITKa, KOTOpas yINpaBiisitouias KOMIAHHUS JOJDKHA
Bo3MecTuTh B [IM® B pe3ynbrare 10NMyLIEHHOTO HapyLIeHHs] TpeOOBaHUMN 3aKOHO1aTENbCTBA.

. Jns nebuTopckoil 3aJ0KEHHOCTH, BO3HUKIIEH B pe3ysbTare MepeBoja JAEHEKHBIX
cpencTB — (haKTHUECKOE CIHCAHUs ACHEXKHBIX CpeacTB ¢ ogHoro cyera [IMD u orcyrcTBue dakra
3aymncienus Ha apyroi cuet [I®D, Ha KOTOPBIN OCYIIECTBISICS MEPEBOI.

. st neGuTOopCKOi 3aI0JKEHHOCTH 10 apeHie — (akT Mepe/iadyu aKTUBa B apeHy U
BO3MOXKHOCTh OIpE/IETICHHs] BEIMYMHBI 0053aTeNbCTB apeHAAaTOpa MO JOTOBOPY apeHibl Ha JaTy
oTpezieNieHus: CIPaBEIMBOM CTOMMOCTH.

Jlis neOuTopcKoM 3aJ0JKEHHOCTH IO aBaHCaM I10 TOCTOSHHOM 4YacTH apeHzbl 3a
COOTBETCTBYIOIINI pacueTHbIN nepuoy - Aara, onpeaeneHuss CHA I[N O.

. Jlns nedbutopckoi 3aJOKEHHOCTH, BO3HHUKILEH B pe3yibTaTe OT3bIBA JIMIIEH3UH Y
OaHka mIM OpoKepa — J1aTa OT3bIBa JIMIIEH3UH OaHKa, Opokepa.

. Jns neOuTopckoi 3a0/KEHHOCTH, BO3HMKIIEH HAa OCHOBAHWHU PEHICHMsS CyJa WU
MHOTO CyJIeOHOT0 aKTa, IPU3HAETCS C JaThl BCTYIUICHUS B CUITy COOTBETCTBYIOIIETO CYJ€OHOr0 aKTa.

. Jlns nedbutopckoii 3a10JKEHHOCTH 0 IpuyuTaromeics npemun no BIIOU:

- B aary npusHanus BII®U, ecnu onnata npeMun He Npou3BeAeHa 10 JaThl IPU3HAHMS

- B JIaTy 3aKJIFOUCHUSI CIIETKH 0 TIpojaxe (mpruodperennro) BITDOU.
. Jnst ocTambHBIX BUIOB JIEOMTOPCKOW 3a70JKEHHOCTH - JaTa Tepenadyd aKTHBOB
(IEHEeKHBIX CPEJCTB) JINITY, B OTHOIIEHUH KOTOPOT'O BOSHUKAET JEOUTOPCKAsI 3a0JIKEHHOCTD.

4.25.1.6.2. [leOburtopckast 3a10J5KEHHOCTD ITPEKPAIAeT MPU3HABATHCS:



PO:

98

. Jnst 1eOMTOpCKON 3aI0JPKEHHOCTH MO BO3MEIIEHHIO CyMMBI HAJIOTOB M3 OKOJDKETA

nata ucronHeHus oos3arenscta nepen [IM® cornacuo HanoroBomy konekcy P®D, a tak xe
JaTa peleHus 00 0TKa3e B OCYLIECTBIEHUH 3a4eTa (BO3BpaTa) CyMM H3JIUIIHE YINIAYCHHOTO
HAaJIOra;

JiaTa 3a4eTa U3JIMIIHE YIITIAY€HHOTO HaJ0ra Ha4MCJIEHUEM COOTBETCTBYIOLIETO HAJIOTa.

. JebuTtopckas 3aJI0JDKEHHOCTh 110 HajloraMm, cOopam, MOLUIMHAM B OFOJIKETHI BCEX

YPOBHEM:

JaTa IOJyYEHUs BO3MEIEHUS M3 OKJDKETa IOJHOM CyMMbl  3a/I0JKEHHOCTHU
COOTBETCTBYIOIIETO HAIOra, cOopa, MOIUIHHEI,

JaTa peueHus 00 0TKaze B OCYIIECTBICHUH 3aueTa (BO3BparTa) CyMM U3JIUIIHE YIUIAY€HHOTO
Hajora, cobopa, MOIUINHBL,

JlaTa 3ayeTa U3JMILIHE YIIJIau€HHOr0 Hajora HAaYMCIEHUEM COOTBETCTBYIOIIETO HalOra.

. Jl1s ocTanbHBIX BUIOB J€OUTOPCKON 3a/10JIKEHHOCTH:

Harta ucnonuenus ob6s3arensctB nepen [IMD cormacno moroopy unu ITAY (B ciyuae
3aJI0JKEHHOCTH YTIPaBJISIOUIEH KOMIIAaHUN);

JlaTa TUKBUAAIIMN KOHTpPAreHTa — PUINYECKOro Jmia corjaacHo Boinucke u3 EI'PYOJI unu
JaTa MoXy4eHus: HHPOpMaIul 0 cMepTH (PU3NIECKOTO JIUIIA - JTOJDKHHKA,

JlaTa skcniepTHOro (MOTUBUPOBAHHOTO) CY>KICHHS Y IPABIISAIONICH KOMIIAaHUU 00 OTCYTCTBUU
O00OCHOBAHHBIX OXHJAHUH OTHOCHUTEIIHHO TIOJyYeHHUS MPEAYCMOTPEHHBIX JOTOBOPOM
JICHE)KHBIX ITOTOKOB B CIIy4ae, €CM JeOUTOpPCKas 3a/10JKEHHOCTh, MOKET OBbITh NMpU3HaHA
MPEKPANICHHON B COOTBETCTBMU C OONIMMHU TOJIOKEHUSMH, YKa3aHHBIMH B [7aBe 26
I'paxxnanckoro konekca Poccuiickoit @enepannu.

- Jis 1eGUTOPCKON 3aJ0JKEHHOCTH IO aBaHCAM IO MOCTOSIHHOM 4acTW apeH/bl 3a

COOTBETCTBYIOIIUI PACUETHBIN NEPUOL;

JlaTa IOJHOTO CIIMCAHMS 33/I0JDKEHHOCTH 3@ PAaCUETHBIN NepHo (10 HyJIA);

JaTa Tepefadyd MpaB U 00s3aTENbCTB MO JIOTOBOPY apeH[bl (MIpeKpalleHue MpU3HAHUS
3aJJ0JDKEHHOCTH OCYLIECTBIISIETCS. B COOTBETCTBYIOLIEH YaCTH);

JaTa JUKBHUJIALMM KOHTpAareHTa COIVIacCHO HH(OpMalMM, PACKPHITOM B O(UIIHAILHOM
JOCTYITHOM ucTOoYHUKE (B TOM uncie 3anucu B EI'PHOJI o nukBuaanuu KoHTpareHTa);

JaTa MpeKpalleHusi MpaB M 00s3aTENIbCTB MO JOrOBOPY apeHAbl 10 HHBIM OCHOBAHMSIM,
MPElyCMOTPEHHBIM 3aKOHO/IaTEIbCTBOM WIIM JJOTOBOPOM apEH/IbI.

- Jnst meOuTOpCKOM 3aI0/KEHHOCTH, BO3HUKIIEH HA OCHOBAHUM PEIICHHS Cyaa WU

HHOT'O ch:(e6H0ro aKTa, IMIPEKpaIacT NpU3HaBaTbCA:

C JIaThI UCIIOJHEHUS 00s13aTEIHLCTBA JOJDKHUKOM,
¢ marel BHecenwus 3anucu B EI'PHOJI o nmukBumanum nqomKHUKA (1aTa JTMKBUIAIUA TOJDKHAKA
COTJIACHO BBIMMCKE M3 COOTBETCTBYIOIIETO YMOJHOMOYEHHOTO OpraHa WHOCTPAHHOTO

rocyJapcTBa),
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* C JarThl mepexoaa mpaB TpeOOBaHUS MO ACOMTOPCKOW 3al0JKEHHOCTH B pPe3yJIbTare
COBEPIICHHS CIEIIKM IO Tepeaade/ycTynke mpaB TpeOOBaHUS TpeTheMy JHIy (JIUlam) B
COOTBETCTBHUHU C YCIOBHUSMHU JOTOBOPA.

° Jlist  meOMTOpCKOM 3aJ0DKEHHOCTH 10 TpuuuTaromnieiics mnpemuun 1o BIIOU
IpeKpalaeT Mpu3HaBaThCsl B HaNOOJIee PaHHIOK U3 JaT:

* B JIaTy UCIIOJHEHUS 00s3aTeIbCTB IO OIIIATE IPEMUH;

* B JIaTy JIMKBHJALIUKU KOHTpareHTa corsiacHo Boinucke u3 EI'PHOJI;

* B JaTy JUKBHJALUUU (MCKIIIOUEHUS) NHOCTPAHHOIO KOHTPAareHTa U3 peecTpa KOMMEPUYECKHX
OpraHu3alMii WIM HMHOIO CXOXKEro II0 CMBICIYy peecTpa, IIPEeLyCMOTPEHHOIO
3aKOHOJATEILCTBOM CTPAHbI, B KOTOPOIl OBLI 3aperucTpupOBaH MHOCTPAHHBIM KOHTPAreHT;

* B nmarty ycrynku npaB no BIIOU (ecnm mepemaya mpas/o0s3aTenbCcTB MO yIUIaTe MPEMHU
CJIEyET U3 YCIIOBUN COOTBETCTBYIOLLEH CHIEIKN);

* B JIaTy IPOYEro IpeKpaimieHus mnpaBa TpeOoBaHUs (00s3aTENBCTBA) MO OIJIATE MPEMUU B

COOTBCTCTBHHU C [lef/'ICTByIOIIII/IM 3aKOHOAATCJIbCTBOM UJIM JOTOBOPOM.

4.25.3 Ilopsi1ok NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JIbCTB AKTHUBHBIMH
4.25.3.1. YcranosineH myHkToM 3.1. Hacrosimux [TpaBu.
4.25.4 UcTOYHMKH TAaHHBIX

4.25.4.1. JloroBops! (coriameHus, akTbl U UHBIE TIEPBUYHBIE JOKYMEHTHI) HA OCHOBAHHUU KOTOPBIX
BO3HUKJIA IEOUTOpPCKAs 33/10JDKEHHOCTD.

4.25.4.2. OdpunmansHeiii caiit banka Poccun.

5. O0s13aTEJILCTBA

5.1 I[Ol'lyCTI/IMI)Ie METO/AbI ONpPEaCICHUA CﬂpaBe)IJIHBOﬁ CTOMMOCTH

5.1.1. CropaBeanuBasi CTOMMOCTh 00s3aTeNbCTB, BKIo4yaerca B pacuer CHA B pasmepe
ee octaTka Ha jaty onpenenenus CHA.

Ecnu TouHast BenMuMHA 0053aTENBCTBA 10 TOTOBOPY HE MOXKET OBITh HAJIEKHO OIpeesieHa
Ha JaTy OIpeAeseHUs] CTOMMOCTH YHUCTBIX aKTHBOB, TO HCIIOJIb3YIOTCS CHOCOOBI anmpoOKCHUMAalUn
BEJIMYMH, IIpU BO3MOXHOCTM HX MPHUMEHEHHS K ONpPENEIEHHOMY BHUAY KpPEIUTOPCKOU
3aJOJDKCHHOCTH.

[IporHo3Hble 3HaueHUs 00SA3aTENbCTB, pacCUUTaHHbIE YIPaBIAOIIEH KOMIIAHUEH,
npenocrasisitores B Crienuanu3upoBaHHBIA JETO3UTapUil Ha Kaxkayro naty ompenenenus CYA
C YKa3aHUEM Iepro/ia BBIOOPKH U O0BACHSIONIUX TEPEMEHHBIX.

Jlns neneit annpokcuManuu pazMepa 00s3aTesIbCTB UCIIONIb3YETCs CTATUCTHKA 3a ITOCIIEIHNE

12 (nBeHanmmarh) MecsieB, npeamecTpymux aare onpenenenus CUA dounpga. [Ipu orcyrcTBun
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TAaKoro o0bemMa CTaTUCTHKU METOJ allllPOKCUMALUY IPUMEHUM IIPU HAJIMUUH JJAHHBIX HE MEHEE UeM
3a nocneaHue 2 (18a) Mecsua, npeamecTyomux aare onpeaenenus CHA dounpa.

B nary moctynieHus AOKyMEHTa, NMOATBEPXKAAIOIIEIO OKa3aHHbBIE YCIYTH, IMPOU3BOAUTCA
KOPPEKTHPOBKA HAYMCIICHHBIX 0053aTENBCTB JI0 UX PEATHHOTIO 3HAUCHHUSL.

5.1.2. CnpaBeanuBasi CTOMMOCTb O0sI3aTEJIBCTB 10 BBIIIATE BO3HATPAXKACHUI M PacxoJlOB,
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIPABIECHUEM, IIPU3HAETCS B CyMME, HE MPEBBIIIAIOIIEH IPEIEIbHO
JIOITYCTUMBIN pa3Mep BO3HArpaXJACHUI Ha 1aTy Ipu3HaHus B cooTBeTcTBUU C [IpaBunamu 1Y [T,
a TaKke B CyMMe, He MpeBbIIIatoei copMupoBaHHBIN pe3epB HA MPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaXxieHus (B cirydae GOpMHUPOBAHUS TAKOTO PE3epBa).

B ciyuae, ecnmu B pacuer CHA @doHja BKIIOUEH pE3EpB Ha BBIILIATY BO3HATPAKICHUM,
ANMPOKCUMAIUS BEJTMYMH, 10T KOTOPbIE MTPOUCXOIUT POPMHUPOBAHUE pe3epBa — HE TpeOyeTcs.

5.1.3. CopaBemnuBas CTOMMOCTh YKa3aHHBIX HHXKE O0O0s3aTEIbCTB OMpeAeseTcs Ha
OCHOBaHUU JIOKyMEHTOB, [TOATBEPKIAIOIINX OKAa3aHHbIE YCIYTH (aIPOKCUMAIUs HE IPUMEHSETCS):

- pacxozbl 0 00CTYKUBAaHUIO OAHKOBCKUX CUETOB (BKJIIOUAsl BAIIOTHBIA KOHTPOJIb);

- pacxoAbl 10 OIUIaTe YCIYr OpraHU3aluil 10 COBEPILEHHUIO CAEIOK U 00CIYyKUBaHUIO
CYETOB B TAKUX OpraHU3alUsX;

- pacxoabl TPETbUX JIUL], OIJIAYMBAEMbIX B COOTBETCTBUU C JOTOBOPOM 00 OKa3aHUU
YCIIyT CHENUAIU3UPOBAHHOTO JIENIO3UTapUs.

5.1.4. CnipaBeiinBasi CTOMMOCTB KPEIUTOPCKOM 33/10JDKEHHOCTH, BOSHHUKIIIEH HA OCHOBAaHUU
pelIeHus cy/1a WM MHOTO CyAeOHOTO aKTa, MPHU3HAETCS B pa3Mepe MPUCYKIACHHOU CYIOM CYyMMBI
JIEHE)KHBIX CPEJICTB.

5.1.5. ChopaBennuBasi CTOMMOCTb JEHEKHBIX 00S3aTENbCTB M3 KPEAUTHBIX JOrOBOPOB
U JIOTOBOPOB 3aiiMa, MOJyYE€HHBIX B POCCUUCKHUX pyOJIsiX U MHOCTPAHHOM BajlOTe, OMpEeIseTcs B
COOTBETCTBUU C MyHKTOM 4.4.2 Hactosiux [IpaBui.

5.1.7. CopaBeniuBasi CTOUMOCTh 00s3aTENbCTB MO pe3epBaM, BKIo4aerca B pacuer CHA

B CyMMe€, OTIPE/ICJICHHOM B COOTBETCTBUU ¢ Paznemom 6.

5.2 Kputepuu npuzHaHus (MpeKpaiieHnsi NpU3HAHUA) 00513aTEJIbCTB

Kpurepun npekpamenus

Buabl ob6si3aTennbeTB Kpurepun npusnanus
NPU3HAHUSA

Kpenuropckas 3anomkenHocts no | Jlarta nepexonaa npasa | [lata WCTIOJIHEHUS
CeNIKaM, 10 KOTOPHIM HACTYIMHJIa | COOCTBEHHOCTH  Ha  aKTHB | 00s3arenbcTB  DOHAOM — TIO
HauboJiee paHHsS aTa pacyeToB | (IeHEeXHbIe cpeacTBa) K POHY | 1OroBOpY
OT JIMlla, B  OTHOIICHHUH
KOTOpOTO BO3HHKAET

KpeauTopCKasd 3aJ0JPKCHHOCTD
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Kpenuropckast 3aJ0/KEHHOCTB 110
BbIa4€ HWHBCCTUIIMOHHBIX IIACB

donna

Jata BKJIIOYEHHUS JICHEKHBIX
cpencTB (MHOTO HWMYIIECTBA),
nepegaHHbIX B oruiary
WHBECTHIIMOHHBIX 1aes,

B uMy1ecTBo PoHa

Jlata BHECEHMS MNPUXOIHOU
3anucu 0 BblJ1a4e
MHBECTULMOHHBIX IIa€B B
peectp IIM®D cormacHo oTueTy

perucrparopa

Kpenuropckast 3aJ0/KEHHOCTb 110
BbIa4€ HWHBCCTUIIMOHHBIX IIacB

®onya npu obMeHe

Hara 3auucinenuss B DoH.A
I/IMYH_IGCTBa, HOCTyHI/IBLHeFO B

oruiaty oOMeHa IaeB

Jlata BHeceHUs MNPUXOAHOMN
3aIucu 0 BBLIAYE
WHBECTUIIMOHHBIX I1a€B B

peectp IIM® npu oOmeHe

COIJIaCHO OT4YeTy
perucrparopa

Kpenurtopckas 3anomkenHocts o | Jlata BHecenuss pacxonaHou | Jlara BBITLJIATHI

BBIILJIATE JEHEKHOW KOMIICHCALIUH | 3allUCH 0 norameHnu | (IepevrciIeHus Mo OOMEHY)

pu MOTalleHuy | (COUCAaHUM  NpPU  OOMEHE) | CyMMBbI JICHE)KHON

MHBECTUIIMOHHBIX IaeB @POHJIA | MHBECTULMOHHBIX nacB POHa | KOMIIEHCAUU 3a

(mepeuncieHun JIEHEKHBIX

CPEICTB Ipu OOMEHE TacRB)

COTJIACHO OTYETY perucrparopa

HNHBCCTHUIIUOHHBIC I1aU q)OHI[a
COIIACHO OaHKOBCKOM

BBIIIUCKE

Kpenutopckas  3a10KEHHOCTh

mepe areHTamMu 10 BbIIade,
MOTAIICHUIO u oOMeHy

MHBCCTUIIMOHHBIX I1acB q)OHI[a

[ara OCYIIIECTBIICHUS
ornepanyy BblIaYM U (WIN)
MOTalleHusl TaeB B peecTpe
WHBECTUIIMOHHBIX NaeB PoHna

110 3as41BKE arcHra

Jlata nepedncieHus CyMMBbI
CKHMJIOK/HaI0aBOK areHTy u3
donnma cormacHO 0aHKOBCKOM

BBIIIUCKE.

erI[I/ITOpCKa}I 3aJ0JIZKCHHOCTD I10

BBIINIATE JIOXOJOB  MaWIIUKaAM

(mpaBa BJIaJeIIbIIEB

MHBCCTUIITMOHHBIX naeB)

I[aTa BO3HHUKHOBCHUS

00s3aTeNbCTBA 110 BHIILIATE
J0Xo0Ja (B COOTBCTCTBHUU C

[MpaBuwriamu 1Y I[TUD)

- Hara WCTIOJTHEHUS
00513aTEeNIbCTB  yNPaBIIAIOLICH

KOMIIaHHUEM, TIOATBEPKIACHHOU

OaHKOBCKOM  BBIMMCKOH  C
pacyeTHoro cueTa
yIPaBISIOLIEN KOMITaHHUH
J.Y. ®onpa;

- [ara pemenus nuua,
OCYILECTBIISFOIIETO
[peKpalleHue I[N, 0
IIOJTHOM / YaCTUYHOM
MpEKpaILCHU U MPU3HAHUS

00s13aTeNIBCTB 110  BBHIILJIATE
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JI0X0Jla B CJIy4ae OTCYTCTBUS
(HemocTaTka) JICHE)KHBIX
cpeactB B [IM® nnsa orutarst
TaKUX  O0s3aTENBCTB  NPHU

npekpauieHuu [TNO.

Kpenutopckasg  3a1071KEHHOCTD
repe.l ynpasJslonield KOMIIaHUEH,
BO3HUKIIIAsS B pe3yJibTaTe
WCMOJIb30BAHUSl  YIIPABIIIOLIECH
KOMIIaHHEN COOCTBEHHBIX
JICHEKHBIX CPEJICTB ISl BBHITLIIATHI
JIEHE)KHOMU KOMITCHCALU!
BIIQJIENIbIIAM  WHBECTUIIMOHHBIX
naes PoHa NpuU MOralieHUH H
() obMeHe HWHBECTHUIIMOHHBIX

naeB ®oHIa

Hara HUCTIOJTHECHUS
YIPABJLIIOIEH KOMIIAaHUEH 3a
cueT COOCTBEHHBIX CpEACTB
0053aTENbCTB [0 BHIMJIATE
JICHEKHOM KOMIIEHCALMM IIPU
MOTAIIEHUN WHBECTUIIMOHHBIX
naes M (WwiM) TOrameHus

0053aTeNbCTB 1O IEPEBOY B

pe3ynbTare oOMeHa
NHBECTUIIMOHHBIX I1a€B
COI'JIaCHO IJIAaTC)KHBIM

JIOKyMEHTaM C OTMETKOM OaHKa

00 MCIIOJTHEHUH

- JlaTa BO3Bpara CyMMBbl

3aJI0JKEHHOCTH
YIPaBISIOLIEH KOMITAaHUH
COTJIAaCHO 0aHKOBCKOM
BBITIHCKE;

- Huble JIOKYMEHTHI,

MOATBCPKAAIOIIUC BO3Bpar

CYMMBI 3a10JIKCHHOCTH.

Kpenutopckas  3a101KEHHOCTh
nepe. ynpasJsioneld KOMIaHUueu,
BO3HUKIIIAS B pe3yibTaTe
IIPEAOCTABIICHNS  YIIPABISAIOIIEH
KOMIIaHHUEH COOCTBEHHBIX
JIEHEHBIX CPEJICTB ISl BBHITIIIATHI
JIEHE)KHOU KOMITCHCAllU!
BIIAJENbI[aM  WHBECTUIIMOHHBIX
nmaes [IM® npu norameHnn
WHBECTULIMOHHBIX MMaeB [IMD wu
(wm) st mepeBosia  JEHEKHBIX

CPEIICTB B pe3yJibTaTe 0OMEeHa

Jlata TIOMydYeHMS JEHEXKHBIX
CPEACTB OT  YNPABISAIONICH
KOMITaHUH COIJIaCHO

OaHKOBCKOM BBIITHCKE.

[ara TOTaIIeHust
00s13aTeILCTB nepen
YIpaBJIAOMEd  KOMIaHUER
COTJIACHO OaHKOBCKOM

BBIIINCKE

Kpeauropckas 3a101KEHHOCTB T10
yIulare  HajloroB W IpYyTrux
00s3aTEeIbHBIX  IUIATEXKEH U3

nmyniecta QoHa

- Hms HADII - npara
BBITIJIATBI  JI0XO0JIa, KOTOPBIN
obmaraetcs HIDJI

- Jlost OCTaJIbHBIX
HAJIOTOB M 00A3aTeNIbHBIX
IaTeXxeu - narta

BO3HUKHOBEHHUSA 00513aTEIbCTBA

- Mara  nepeuuncneHus
CYMMBI HaJOroB
(oOs3aTeNnbHBIX TIIATEXKENH) C
pacuetHoro cyera Donma
COTJIACHO OaHKOBCKOM

BBITTHUCKE,
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[0 BBIIUIATE HaJora M (WJM)
00513aTENIHLHOTO IJ1aTexkKa,
COIJIACHO HOPMaTHBHBIM
IIpaBOBBIM akTam Poccuiickoin

®enepanuuu u (UIM) TOTOBOPY

— Hnurie JIOKYMEHTBHI,

MOATBEPKIAIOIINE  BO3BpaT

CYMMBI 3a10JIKCHHOCTH.

Kpenuropckast 3aJ0/KEHHOCTb 110

CIeIKaM KYIUId — [pPOJaXKH
akTBOB DOH/IA (32 HCKIFOUCHHEM
CIIEJIOK KYIUTU-TIPOJIAXKU LIEHHBIX
Oymar) u Tmepenaya aKTHBOB

doHa B apeHy

Jlata moNydeHHs JIEHEXKHBIX
CpPEACTB Ha pPACYETHBIA CYET
[MN® cormacHo OaHKOBCKOU

BBIIIUCKE

ara BO3HUKHOBECHUS

00s3aTebCTBA 1O CHEJKE

COTJIaCHO YCJIOBUAM JOroBOpa

Kpenuropckast 3aJ01KEHHOCTB 110

BO3HArpakXJACHUSAM YIIPaBIISIIOLIECH

KOMIIaHUH,
CIELUATIU3UPOBAHHOMY
JIEIIO3UTapUIO, ay IUTOPCKOMN

OpraHM3alH, OLEHIIUKY (MOIbKO

ona  HUIUD/IIIUD),  nuny,
OCYIIECTBIIAIOIIEMY BEJICHHE
peecTpa BJIaJICIIBIICB

WHBEeCTHIIMOHHBIX maeB [IM®, a

Taxke 00513aTeIbCTBAM I10 OILIATe

MPOYUX pacxonoB,
OCYILIECTBIISIEMbBIX 3a cyer
AMYIIECTBA donna B

COOTBETCTBUM C TpPeOOBAHUSIMHU
JIEACTBYIOILIETO

3aKOHOJaTCJIbCTBA

- Jlara ompenenenus CYA

douna. Ecim o0s13aTenserBa o
JOTOBOPY HE MOTYT OBITh
HAQJCXKHO  OMpEACICHBl  Ha

TaKyrlo JaTy, TO INPUMCHAKOTCA
MCTOABI aAlIIPOKCHUMAllUU, IIpH
BO3MOXHOCTH €0 IPUMCHCHU A

K JJaHHOMY BHJly Pacxo/iOB;

- Jara BO3HUKHOBEHUS

00513aHHOCTH COIIACHO
YCIIOBUSIM JIOTOBOPA, €CIIH €CTh
OCHOBaHHUS OJIHO3HAYHO

nojaraTb, 4YTO YCIyTH 1O

JIOTOBOPY OYyIyT OKa3aHbI;
- Jara, sBastoniascs pabouyum

JTHEM, TPEIUIECTBYIOUIUM JIHIO
BCTYIUICHUS B CHJIy U3MEHEHUI
n jonoisHeHud B IIpasBuia
JIOBEPUTEIILHOIO  YIIPABIICHUS
[IN® B wacTu nepenayum npas U
00s3aHHOCTEN MO J0rOBOpPY
JIOBEPUTEIILHOIO  YIIPABIICHUS
Ipyrou YIIPaBIIAIOLIEH
KOMITaHUH —

JUIA

BO3HArpaXJaeHUs

- Mara  nepeuuncnenus

CYMMBI BOSH&Fpﬂ)KI[CHPIfI )51
pacxoaoB € paC4CTHOT'O CUCTa

donma coriracHoO 0OAHKOBCKOU

BBIIIHUCKE;
— 140608 JIOKYMEHTHI,
MOATBEPKIAIOIIME  BO3BpAT

CYMMBI 3a10JIKCHHOCTH.
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yIpaBIsIoLIEH KOMIIaHUH,

KOTOpasi MepenaeT mpasa IO
JIOTOBOPY JIOBEPUTEIIHHOTO

ynpasienus [TNO.

- Jlata nosy4eHusi JOKYMEHTA,
MOJITBEPKIAIOIIETO

BBITIOJIHEHUE PAa0OT (OKa3zaHUs
yeuyr)
COOTBETCTBYIOLUM JIOTOBOPAM

dougom o

Wi B
[IpaBunamu Y IO

COOTBECTCTBHUU C

Kpeauropckas 3a101KE€HHOCTB 10
BO3HArpakJACHUIO YIPABIISIOLIECH
KOMIIaHUHU,

pasmMep  KOTOpPOIo

3aBHCUT oT pe3yIbTaTOB

HWHBCCTHPOBAHUSA

Hara OmpeIeIeHus
BO3HArpaXJ1eHUs B
coorBercTBuu ¢ lIpaBunamu
AY IIN®. Ilpu s31OM eciamn
[IpU3HAHUE TaKoro

BO3HarpakJeHuss Ha  JaTy

OIIPCACIICHUA BJIMSCT Ha

[IOKAa3aTean, KOTOpble ObUIM
UCIOJNB30BaHbl B pacuere
BO3HArpaKJAeHMUs, TO
MIpU3HAHUE OCYIIECTBISETCA B
IIEPBBII

pabounii JIEHb

nepuosa,  CIexyroImero  3a

nepuoaom pacydera.

Jlata mepeduCcIICHUs] CyMMBI
BO3HarpaxxJacHuA C
[MN®

OaHKOBCKOM

pacyeTHOIrO cycra
corjiaCHO

BBIIIUCKE

Kpenutopckas 3a101KEHHOCTb,

BO3HHUKIIIasA Ha OCHOBaHHH

peleHnss Cyna WId  WHOTO

CyneOHOTO aKTa

Jlata BCTyIUIEHMST B CHIIY
COOTBETCTBYIOILIETO CYJIEOHOIO

aKTa

Jlata mepeducIIeHUs] CyMMBI
3aJJOJDKEHHOCTH € PacyeTHOTO
[MNo®

OaHKOBCKOI BBIITHCKE

cyeTa CoriaaCHoO

Kpenurtopckas 3a1015K€HHOCTb 110
JI0TOBOPaM apeH/Ibl, apeHIaTOPOM
o xkotopomy ssisercs YK JI.V.

[TN® (mpoure qoroBOpa apeHIbI).

— JlaTta mpu3HaHus aKTUBa
B (opme mpaBa MOJB30BaHUS
(pu ycioBuu KiaccupuKauu
JIOTOBOpa apeH/Ibl B
COOTBETCTBUU C MOJAMYHKTOM
4.7.1.1 B KadecTBe NPOYErO

JIOTOBOPA apEH/IBI).

- Jlara moramenusi Bcex

apeHIHBIX IIaTexei o

JIOTOBOPY apeH/IbI,
apeHJaTopoM I0 KOTOpOMY
aisiercs YK .Y, [TNOD,

ITpu

YCJIIOBUM  TIOTralll€CHHA

apeHIHBIX IIaTexeun B
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COOTBETCTBYIOILIEH YACTH — B

HanboJIee paHHIOIO U3 JIaT:

- [Hara BO3Bpara
apeHI0/IaTEITIO o0BeKTa
apeH/bl;

B ciuywae peanuzauum u3
coctaa wumymecrsa [IN®
HEIBKUMOCTH,
HaxXOIAIIEHCsd Ha 3€MEILHOM
y4acTKe, He MpHUHAIekKAIIeM
BJIAJCIIBIIAM
MHBECTUIIMOHHEIX ItaeB 1D

Ha TpaBe OOIIeH 10JIeBOI

COOCTBEHHOCTH - mara
rOCy1apCTBEHHOM
perucTpamyu mpaBa

coOcTBeHHOCTH (TIpaBa o01ei

JI0JIEBOM COOCTBEHHOCTH) Ha

HCABUXXUMOCTDH 3a
npuoOperaTenem;

- Hara nepenayn
(mepexona) npas u

00s13aTeIBCTB MO  JIOTOBOPY
apeH/Ibl TPEThEMY JIUILY,

A Takke HE3aBUCHUMO OT
OCTaTKa 3aJ0JDKEHHOCTH IO
yIUIaTe apEeHHBIX MJIATEXKEM:
- Jara JINKBUJIAITUN
KOHTpareHTa COTJIaCHO
uH(pOpMalluy, PacKpHITONl B
opUIaTEHOM JOCTYITHOM
HUCTOYHUKE (B TOM 4YHUCIE
zamucn B EI'PIOJI o
JMKBUJIAIIUU KOHTPAreHTa);

- [ara MOJIHOTO
MpeKpamieHuss  00s3aTeNbCTB
T10 JIOTOBOPY apEH/IbI [0 UHBIM

OCHOBAHUSIM.
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Kpenuropckast 3aJ0/KEHHOCTB 110

yIuiate MMOCTOSIHHOM YacTH

apeHIHOU IUIATBI 3a
COOTBETCTBYIOIIIMM  PacyeTHbIN

IepUOJ

- Mara,
CYA 1IN

onpeeeHus

- naTa IIOJIHOTO
CIHMCaHUs 33JJ0JDKEHHOCTH 32
pacueTHbI nepuo (10 HyJs);
- JaTa mepeiayn mpas u
00s13aT€NLCTB  TI0  JIOTOBOPY
apeHbl (npexpartenue
NPU3HAHUS  3aJ0JDKCHHOCTHU
OCYILIECTBIISAETCS B
COOTBETCTBYIOIICH YacTH);

- naTa JTMKBUAALAN
KOHTpareHTa COIJIaCHO
uHpOpMALUU, PACKPHITOH B
opunmarbHOM  JAOCTYIHOM
UCTOYHUKE (B TOM 4HCIE
EI'PYOJI o

JTUKBUJAIMN KOHTPAreHTa);

3alMucu B
— Jata  [peKpaiieHus

npaB M 00s3aTENICTB 110
JIOTOBOPY apeHAbl [0 HWHBIM
OCHOBaHHUSIM,

MIPeyCMOTPEHHBIM
3aKOHOJATEIbCTBOM WIH

JIOTOBOPOM apEH/IbL.

Peseps Ha BBIILIATY

BO3HArpax/aeHUs

- Peseps Ha BbIHULIATY

BOSH&FpZDKI[CHI/II\/JI Ha4YUCIIACTCA

HapaCTaIOHII/IM HUTOIroM B
TEYCHHE KAJICHIAPHOTO roJia U
oTpakaeTcst B cocTaBe
0053aTeLCTB donpga Ha

KOKIyI0 JaTy ONIpeneieHus
CTOUMOCTH 4YHCTBIX aKTHUBOB
®donpa, YCTaHOBJIEHHYIO
HaCTOsAIITUMHU HpaBI/IHaMI/I NI

HOPMAaTUBHBIMU aKTaMH banka

Poccun.  (Bxmrowaercs s
NIMNo®, 3INO)
- Peseps Ha BbHULIATY

BOSH&Fp&)K}IGHHﬁ Ha4YUCIIACTCA

- B npary

UCIIOJIb30BAHUSl pe3epBa Ha

IIOJIHOI'O

BBITIJIATY BO3HArpaXacHus

— IIo OKOHYAHUU
OTYETHOTO roma ocie
BOCCTAHOBJIEHUS

HEHCIOJIb30BAHHOTO pe3epBa
B COOTBETCTBUU c
HACTOSIIIIUMHA [TpaBunamu

onpeaenenuss CHA donna
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HapacCTarouum UTOTOM B
TCUYCHUC KaJICHAApHOI'O roga nu
OTpaXXacTCAa B COCTaBEC

o0s3arenbecTB DoHAA KaXKABIN

pabounii neHb. (BKJIIOYAETCS
st O D).
[Mpouast KPEIUTOpPCKas | * nara NpU3HAHUS B Hauboee panmioro u3 jar:

3aJI0JDKEHHOCTh 10 MOJJIC)KaIeH

orutate npemuu no BIIOU

BII®U, eciu omnara npemMuu

HE TpoU3BEJEHA [JI0 JIaThl

npusHanus BIIOU;
. JaTta 3aKJIIOYEHUS

CACIIKH 10 mpogaxxe

(npuodperenuro) BITOU.

. Jara WCIIOJHEHUS
00s13aTeNILCTB IO OILIATe
IPEMUH;

. Jara JIMKBU AN
KOHTpareHTa COIIACHO
Beiucke u3 EI'PHOJI;

. Jara JIMKBU AN

(MCKITIOUEHHUSI) WHOCTPAHHOTO

KOHTpAareHTa U3  peecrpa

KOMMEPYECKUX OpraHu3aui

WIA WHOTO CXOXEro II0
CMBICITY peectpa,
PEyCMOTPEHHOTO

3aKOHOJATEIBCTBOM CTPaHBI,
B KOTOpOH OBLT
3apETHCTPUPOBAH
WHOCTPAHHBIA KOHTPAreHT;

. JaTa YCTYIKH IMpaB 10
BII®U

paB/00sA3aTeNbCTB MO yIUIaTe

(ecmu  mepemaua
MPEMHH CIEAYET U3 YCIOBUU
COOTBETCTBYIOILIEH CAEIKH);

. naTa IIpOYero
MpeKpaIieHus npasa

TpeboBaHusl (00s13aTEIHLCTBA)

o  omjare MpeMHH B
COOTBETCTBUH c
NENCTBYIOIAM

3aKOHOJATEIbCTBOM WIH

JIOTOBOPOM.
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6. HOpﬂI[OK pacueTra BCJIUYMHDBI pe3€pBa Ha BLIIIATY BO3HArpaKIACcHUsI U €ro
HCITI0JB30BAHHUE B TCYHCHHUEC OTYETHOI'O roga

PEKOMEH/IYEM  JVI1  @®OH/JA, HHBECTHL[MOHHBIE IIAH KOTOPOI'O
1IPEJIHA3BHAYEHHDBI Iy KBAJIN®ULIUPOBAHHBIX HHBECTOPOB,
HE BKIIFOYATD PE3EPBBI B COCTAB OBA3ATEJIBCTB.

6.1. PesepB Ha BbIIIATY BO3HArpakJaeHHUs (QOpMUPYETCS OTACIBHO B YaCTH pe3epBa
Ha  BBIIJIATY  BO3HArpaXkJ€HWs  yNOpaBIAIOLIEM  KOMIIAaHMM W B 4YacTM  pe3epBa
Ha BBIIJIATY COBOKYITHOTO BO3HArpaXkIEHUs CHEIHATIN3UPOBAHHOMY JENO3UTApUIO, ayIUTOPCKON
opraHusanuu, oueHIuKy PoHIa, U JUIy, OCYIIECTBISIOLIEMY BEICHUE PEECTpa BIAJAEIbLEB
MHBECTUIIMOHHBIX NTacB DoHJa (ajiee — pe3epB Ha BBIIUIATY POYUX BO3ZHATrPaKICHUI).

6.2. PesepB Ha BBIIUIATY BO3HATPKICHUN HAYUCISAETCS W OTPAXKAeTCs B COCTaBe
o0si3arenbeTB POHA B TEUEHHE OTYETHOTO rojla ¢ Hanbosiee Mmo3JHe U3 IByX JaT — AaThl Hadamia
KaJICHIapHOTO IoJ1a WK AaThl 3aBepllieHus (OKOHYaHUsI) (GOPMUPOBAHMUS - J0:

- JaThl OKOHYAHUS KaJEeHIapHOI'o To/a;

- JaThl BO3HUKHOBEHMS OCHOBaHUS s npekparieHuss Ponna (He BKIOYas Jary
BO3HUKHOBEHUS OCHOBaHUs JUISt IIPEKPALLECHUS donna)
B YaCTHU pe3epBa Ha BBIIIATY BO3HATPAKIACHUS YIIPABIISAIOLIEH KOMIIAaHUH;

- HauOosee Mo3aHEH W3 JABYX JaT IpHU MpEKpalleHWH - AaThl OKOHYAHHs INpuema
TpeboBaHuil kpenutopoB DoHAa UM 1aThl OKOHYAHUS pean3aluu Bcero umyuiecrsa @onaa.

6.3. PesepB Ha BBIUIATY BO3HATPAXKICHHUH, OIpPENSIEHHBIH HCXOIs U3 pa3Mepa
BO3HarpaxaeHus, npeaycMmorpeHHoro Ilpasunamm JIY I[IM®, B TeueHume OTYETHOrO ToOAa
HAYMCIISETCs] HapacTaloIUM UTOTOM M OTpaXkaeTcsl B cocTaBe 00s3arenbcTB DoHIA HA KaKIyo JaTy
onpezaenenuss CHA, npexycMoTpeHHyto myHKToM Ne 2.2.8. Hactosmux [IpaBu.

6.4. TIlpaBuna omnpeneneauss CYA 3aKkpbhITBIX MMaeBbIX WHBECTUIIMOHHBIX (DOHIOB,
MHBECTUIMOHHbIE TIall KOTOPBIX OrpaHUMYEHbBl B 00OpOTE, JONYCKalT, 4YTO pe3epB
Ha BBIIUIATy BO3HArPa)/J1€HUS MOYKET HE BKJIFOUAThCS B COCTaB 00513aTeNbCTB. B cocTaB 00s13aTeNbCTB
HE BKJIOYAaeTCd pPE3epB Ha BBIJIATY BO3HAarpaXJaeHUs, pa3Mep KOTOPOro  3aBHCUT
OT pe3yJIbTaTOB UHBECTUPOBAHMUS.

6.5. PesepB Ha BBIIUIATY BO3HArpaXICHHWS YIPABISIOMIEH KOMIIAHUM ¥ pe3epB
Ha BBIIUIATY MMPOYUX BO3HATPAXK/ICHUH B CiIydae, €ClId pa3Mep TaKUX BO3HArpakIeHUH orpeensiercs
ucxons w3 cpeaHerogoBorr CYUA  (mamee — CI'CYA), paccuuThIBalOTCS  OTIEIBHO
M0 Ka)kJI0M YacTH pe3epBa B CIEAYIOLIEM HOpsIKe:

6.5.1. Ha mepBBIi pabo4Mii JEHb OTYETHOTO TOfIA:
CYA
5, ==,

rue:

Si_ CyMMa Ha4MCIIEHUS pe3epBa Ha MEPBbIi pabouuii I€Hh OTYETHOTO TO1A;
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D - konuuecTBO pabo4MX JAHEH B TEKYIIEM KaJIE€HIAPHOM T'OLY;
X . o o
M- KaXkaast MPOIICHTHAS CTaBKa, ICHCTBOBABIIAs HA MEPBBIA pabounii JEHh OTYETHOTO TO/Ia.

pacu
CHA| pacuetHas (mpomexyTounas) BenuunHa CYA Ha mepBblii pabouuii J1eHb

OTYETHOTO T'0/1a, B KOTOPBII HAUMCIIACTCS PE3EPB ', ONPEIEIICHHAs C TOYHOCTHIO 110 2 (ABYX) 3HAKOB

nocJie 3amnsToi mo Gopmysre:
Axmuevt, — Km,

(1+ xyxn +'xnpn )

D , TIe:

Cq lpaclt —

Axmuebl,
- pacyeTHas BeJIMYMHA AKTHBOB, BKJIIOYAs NEOHTOPCKYIO 3aI0JDKCHHOCT

Ha MepBbI pabouunii 1IeHb OTYETHOTO rojia. [leduTopcKyro 3a10JKEHHOCTh Ha NEPBbIi pabouunii 1eHb
OTYETHOTO TOAa HEOOXOIMMO YUYHUTHIBATh 0 HAYHCICHHUS BO3HATPAXKICHUI U pe3epBa Ha BHIILIATY
BO3HArpa)/JeHus 3a MepBblil padounii 1eHb OTYETHOIO roja. B ciayuae omiatel B nepBblil pabounii
JIEHb OTYETHOT0 IoJ1a ynpasiisironiel komrnanueit u3 [11® Bo3Harpax1eHuii, HAYUCIEHHBIX B IIEPBBII
pabounii AEHb OTYETHOTO T0/a, HEOOXOIWMO TPH OINMpPENCICHUH PACUETHON BEIWYHHBI aKTHBOB
Ha MepBbId pabOYMil JAEHb OTYETHOI'O roJla yBEJIWYUTh CyMMY aKTHBOB Ha CyMMY YIUIQUEHHBIX

BO3HArpa)/J€HU B NEpBbIN pabOUyuil 1I€Hb OTYETHOTO rOJa.

Km,

BEIMYMHA KPEAUTOPCKOM 3aI0JDKEHHOCTH 0€3 yueTa HaYMCICHHBIX BO3HATPAKICHUN

Ha MepBbIil padouuil 1eHb OTYETHOIO IOJa.

X - IIpOIIEHTHAs CTaBKa, COOTBETCTBYIOIIA:

X o
VEn - pa3Mep BO3HarpaxkJIeHus yrpasistomed kommanuu otHocuTenbHO CI'CYA,

ycraHoBieHHbIH mpasunamu Y TIM® (B nonsax), AeicTByromuii Ha NepBbli pabouuil /1€Hb
OTYETHOIO roja;
X

"' . COBOKYNHBIM pa3Mep BO3HAIPAKICHHI CIENUATU3UPOBAHHOMY JETO3UTAPUIO,

ayJIMTOpCKON opraHuzauuu, oueHuky I[IM® (tonbko Ay MHTEpBaIbHBIX M 3aKpbIThIX [IMD),
oupsxe (Tonbko st 6uprkeBoro [TM®D) u nuiry, ocymecTBIAIONIEMY BEICHHE peecTpa BiIa/IebIIeB
uHBecTUIIMOHHBIX naeB [IU®, otHocurensHo CI'CHA, ycranoBienssiii [IpaBunamu Y ITUD (B
JIOJISIX ), IEUCTBYIOIMI HA MEPBHIN PabOUMil I€Hh OTYETHOTO TO/1a;

X VKN + xnpn

3nauenue | 1+ D HE OKPYIJISIETCA.

pacu
Oxpyrienne mpu pacyere /' u CHA;

MIPOU3BOJIUTCS Ha KaKJOM JeicTBuu 10 2 (ABYX)
3HAKOB I10CJIE 3aISTOM.
6.5.2. Ha npyrue auu onpeaenenus CHA (3a HCKIIIOUeHHEM NIEPBOT0 pabovero THS OTYETHOTO

rojaa):

d-1 N
(CyA™ +Zcht) Z(ann) L
S_ - t=1 * n=1 _ S ’ .
i D T ; k1 TOC:
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K — mopsAKOBBI HOMEp KaXKJOr0 HAYMCICHHUS Pe3epBa B OTYSTHOM TOAY, IPHHUMAIOIIUI
3HaueHus oT 1 110 i. k=1 — mopsIKOBBI HOMEP TOCTEAHETO (TEKYIEro) HAauuCICHHSI PE3epBa;
k- cymMMa Ka)J10r0 MPOU3BEACHHOTO B TEKYIIIEM OTYETHOM I'0Jly HAUHCIICHUS pPe3epBa;
- cyMMa 04epeHOro (TeKYIIero) HauuClIeHUs pe3epBa B TEKYIIIEM OTUYETHOM IOy,
D - komnuecTBO pabovnX JHEN B TEKYIIEM KaJE€HIAPHOM IOy
| - KOMMYECTBO pabo4MX THEH mepuoja, ONpeNesIeHHOrO ¢ Hayajla TEKYIIEro OTYETHOTO
rojia 1o (BKJIrOYast) AaThl HAUMCIICHHS pe3epBa ' ;
t — mopsAaKOBBII HOMEp paboyero JHs, MPUHAISKAIIETO TIEPHOY, 32 KOTOPBIH ONpeaeneHo
|, mpuHuUMaromuil 3HayeHus ot 1 no d. t=d — mopsaKoBHII HOMEp pabouyero JHS HAYUCICHUS
pesepBa !

C44
t - CTOMMOCTb YHCTBIX AKTUBOB IO COCTOSHHMIO Ha KOHEI[ KaXXJ0ro pa6oqer0 OHA t,

3a uckimouernneM Hs d. Eciam Ha pabouwmii nens t CHA He ompejeneHa, OHA IPUHUMAETCS PaBHOU
CYA 3a npeamecTByOUIMNA JHIO t paboumii JeHb OTYETHOTO roja.

pacu

CHAT pacuerHas (npomexxyrouHas) BenuunHa CUA Ha naty d, B KOTOpoil HauucasieTcs

pe3epB ', ompeeneHHas ¢ TOYHOCTBIO 110 2 (IBYX) 3HAKOB ITOCJIC 3aIATOH 10 hopMmyIie:

N N
Z (xyann ) Z ('xnpnTn )
L i ( n=1 T + n=1 T )
(Axmusel ; — Km, +ZSk)—(ZC’1At* ! 5 ! )
Cqup”C" — k=1 5 t=1 5 ’
z (xyr(nTn ) z (xnpnTn )
(n:l + n=1 )

T. T.
1+ ' '
( 5 )

Axmuebi

pacueTHasi BEJIMYMHA AaKTHBOB, BKIIOYas JEOUTOPCKYIO 3aJ0JIKEHHOCTh
Ha ngary d. JIeOMTOpCKyrO 3aJ0JDKEHHOCTh Ha faTy d HeoOXOAWMO YYUTHIBATH /10 HAYUCIEHUS
BO3HArpaxJeHUI U pe3epBa Ha BBIIIATY BO3HarpaxkiaeHus 3a naty d. B ciywae omarer B gaty d
Vpasnsomeid kommnanuein u3 [IM® BoszHarpaxaeHui, HayuClIeHHbIX B Aarty d, HE0OXOAMMO
IIPU OMNpEENIEHUN PacueTHON BEIMUYMHBI aKTUBOB Ha JaTy d yBEJIMYUTh CyMMY aKTUBOB Ha CYMMY
yIUTaYeHHBIX BO3HArpaKJaeHuH B naty d.

M4 - penmunna KPEAUTOPCKOM 3a/10J5KEHHOCTH 0€3 yueTa HAuYMCIIEHHBIX BO3HATPAXKICHHUM
Ha jgaty d, BKJIOYas OCTAaTOK pe3epBa Ha BBHIIATYy BO3HarpaxiaeHus Ha ngary d-1, rme d-1 —

MPEAMIECTBYIOMMM pabounii 1eHp aate d.

25

1
k=l - 06]1_[8.}1 CyMMa pC3CPBOB HA BBITIIATY BO3HATIpAXXJACHUS, HAYUCIICHHBIX C Ha4YaJla roga 10

matsel d.

X. MMPONCHTHAaA CTaBKa, COOTBETCTBYIOIIAA:
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X .
VEn - pa3Mep BO3HAarpakJ€HWs YyIpasisitomei kommanuu otHocutTenbHo CI'CYA,

ycraHoBieHHbIN [Ipasunamu 1Y ITU® (B nonsx), AeHCTBYIOLUIUI B TEUEHUE NTEPHOJA y ;

X npn - COBOKYIIHBIM Pa3sMep BO3HATPAKIECHHUI CHELUAIM3UMPOBAHHOMY JEIO3UTAPHIO, ayIUTOPCKON
opranmzanyy, oteHmky [TM® (Tonpko A MHTEpBaIBbHBIX M 3aKpbIThIX [IM®D), Gupxe (TONBKO
st oupskeBoro [MM®D) u muiry, ocylecTBISIOIIEMY BEJICHHE peecTpa BIIa/IeTbleB MHBECTUIIMOHHBIX
naeB [IM®, ortHocurenbHo CI'CYA, ycranoBiaenubli IlpaBunamu Y IIM® (B nonsx),
JNEHCTBYIOIINI B TEUECHHUE TIepruoia ! ;

N — KOJI-BO CTaBOK, I€ICTBOBABIIMX B OTUETHOMY T'OAY;

X . T.
N- KaxKaas IMPOLCHTHAA CTaBKa, ACUCTBOBABIIAA B TCUHCHHEC IICPUOIa ']

o . X
N - KOJIMYECTBO pa60‘lI/IX JHCHU IIepuoaa, B KOTOPOM JCHUCTBOBAJIa CTaBKa n

N
Ti = ZTn
n=1 .

pUHAICKAIICE IEPHOTy ', TIe

N N N N
zl (‘xyKnTn ) Zl (‘xnpnTn ) z (xyKnTn ) Z ('xnpnTn )
N n=! n= n=1 n=1
3nauenns E—"”;’i‘"T") . T T ) S
;| 1+
D D

HE OKPYTJISIOTCA.

S, CHAy™

OprrHeHI/IC IIpu pacyeTe IMPOU3BOAUTCA HA KAXKIOM JIEHCTBHUU 10 2-X 3HAKOB

IIOCJIE 3aIATOM.
o Ecmu B coorBerctBum ¢ IlpaBunamu /Y I[IM® pa3smep BO3HarpaxaeHHs

yIOPaBISIONIEH KOMIAHUU WM OOLIMI pa3Mep MPOYMX BO3HATPAXKIACHUN HE
3aBucHut oT 3HadeHust CI'CYA Ha naty d, u Benu4uHa pe3epBa Ha BBHIIIATY
TaKOT0 BO3HArPAXKIEHHUS MOXET ObITh ompeneneHa no pacuera CI'CHA Ha
nary d, To Ui pacueTa Jpyroi YacTH pe3epBa Ha BBIILIATY BO3HATPaXKICHUS,
KoTopas omnpezensercs, kak nporeHt oT CI'CYA Ha naty d, ucrnonb3yroTcs

(dbopmynbl, ycraHoBieHHbIe 11.6.5 Hactosmux [Ipasun. Ilpu sTom B pacuete

ng"']. ;M — Cqupacq

BCJIIMYMH YUUTBIBAIOTCA CICAYIOIHNC 0COOCHHOCTH B

OTHOILIEHNN HEKOTOPBIX MOKA3aTENEen:
i-1
25
- pacuer mokasarens -1  mpou3BoaMTCS Oe3 ydera pa3Mepa pe3epBa, HAYHCICHHOIO C
Hayasa roja J0 Aatbl d, B OTHOIIEHUHU TOTO BHJA BO3HATPAXIECHUH, MOPAOK pacueTa KOTOpPOTo He

ycTaHOBIIeH, kKak mporeHT oT CI'CYA;
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- IOKa3areib Kmg u Km BKJIIOUaeT B ceOs MpelBapUTENIbHO PACCUMTAHHYIO Ha ATy
d BenmumMHY pe3epBa K HAYMCICHUIO TOTO BUJIa BO3HATPAXKICHHS, pa3Mep KOTOPOro B COOTBETCTBHU
¢ [IpaBunamu 1Y [INU® He ycTanoBieH, kak npoueHT o CI'CUA;

- B pacuere HCHOJIb3yeTCs WM TOJBKO 3HaueHue XyKn, eciau pasMep BosHarpaxkaeHus YK
omnpenensercs kak npoueHT or CI'CYA wmm Xnpn, ecau oOumii pa3Mep Mpodrux BO3HATPaKIACHUN

onpezensercs Kak npoueHt ot CI'CHA.

o Ecmu B coorBerctBuu c¢ IlpaBuwiamu Y ITIM® pasmep Bo3HArpaxiacHus
YIOPaBIAIOMIEH KOMOAHMM M OOWMA pa3sMep NPOYMX BO3HATPAXKICHUN
ycTraHoBJeHbI Kak nporeHT ot CI'CYA, HO mpu 3TOM XOTs ObI OJIMH U3 HUX
OrpaHHYeH MpeAeabHON GUKCUPOBAHHON BETMYMHOM, TO JUIS pacueTa pe3epna
Ha BO3HArpa)xJeHUE YINPaBIAIOIIE KOMIAHWM W pe3epBa Ha MPOYUE

BO3HArpa)J€HUs UCIIOIb3YIOTCS (POPMYJIbI, yCTAHOBIEHHBIE I1.6.5 HACTOSAIINX

Cqﬂ ;M _— Cqupacq

[IpaBui, npu 3TOM B pacuere BEIUYNH YYUTBIBAKOTCS

CJICAYIOIINC 0COOEHHOCTH B OTHOIIECHHHU HCKOTOPBIX MoKaz3aTelei:

- IIEPBOHAYAJIBHO PacyeT MPOU3BOIUTCS B COOTBETCTBUU ¢ 1.6.5 Hactosimux [IpaBui, kak
ecsiy Obl 3HAYEHUSI pa3Mepa BO3HArpak/I€HUsl YIPABISAIOLIEH KOMIIAaHUU U OOLIEro pa3mMepa Mpoyux
BO3HarpaxaeHui Obltn Obl TOIbKO MporieHTaMu oT CI'CYA 6e3 yCcTaHOBIIEHHBIX OTpaHUYEeHUH;

- IOJIyYEHHOE pPAacuyeTHOE 3HAYCHUE TOM YacTU pe3epBa Ha BBIILIATY BO3HATPaXKACHUS,
KoTopasi orpaHnyeHa (uxkcupoBaHHod BenuunHoM B I[lpaBumax JIY ITIM®, cpaBHuBaeTcs ¢
YCTaHOBJICHHBIMH OTPAaHUYEHUSMH, U OIIPEAEIIACTCS OKOHYATENIbHAS BEINYMHA TAKON YacTH pe3epBa
Ha JaTy d, mpu 3TOM:

® CCIIM PAaCYETHOE 3HAYEHHUE YIOBJIETBOPSAET NOIOJHUTEIBHOMY OIPaHUYEHUIO,
ycranosieHHoMmy Ilpasunamu Y IIHM®, 10 Takas 4acTe pe3epBa NPU3HACTCS
OKOHYaTeIbHOH Ha jiaty d;
®  €CIM pPaCYEeTHOE 3HAYECHHE HE YJOBIIETBOPSET JOMOIHUTEIBHOMY OIPaHUYECHHIO,
ycranoBieHHoOMY [IpaBuiiamu 1Y IIM®, 10 okOHYaTenbHas BEIUYMHA Pe3epBa
Ha 1aty d mepecyuThIBaeTCs UCXO0/1s U3 PUKCUPOBAHHOTO OIPaHUYCHUS;
- €CJIM OKOHYATENIbHAs BEJIMYMHA YaCTH PE3€pBa HAa BO3HAIPAXKIEHUE MEPECUNTaHa UCXOS U3

Cg p

(I)I/IKCI/IpOBaHHOFO OrpaHHUYCHUSA, TO HAJICC OCYHICCTBIIACTCA INEPCCUHCT Iokazareiei nin

pacu
Cqu C [ECJIbIO MEpeCUCTa BTOpOﬁ HJaCTU PE3€pBa Ha BO3HAIpaKACHUC (KOTOpaSI OIIPECACIIACTCA

kak npoueHT oT CI'CYA 6e3 orpaHu4eHuil) B MOpPsIIKe, yCTaHOBJIEHHOM 11.6.6 HacTosmux [IpaBu.
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HpI/I OTOM pacCUuTaHHasd B HACTOAIICM ITYHKTE OKOHYATC/IbHAsA BEJIMYMHA 4YaCTH PE3€pBa Ha

BO3HarpaXxXacHue, i ueﬂeﬁ ,Z[aJ'IBHCfIH.IeFo pacucTa 110 m.6.6 paccMaTpuBacTCs, KaK 4aCThb pE3€pBa

Ha BO3HATpaXKJIEHUE, pa3Mep KOTOpoi u3BecteH (onpeneneH) ao pacyera CI'CUA na naty d.

o Ecmum B coorBerctBuu ¢ IlpaBunamu Y IIM® pasmep oaHoro wu3

BO3HArpaxaAeHui (ynpasistoliell KOMIAaHUU WIK MIPOYMX BO3HArPaXIeHUil)
YCTQHOBJICH B BHJE (PUKCHPOBAHHON BEIMYMHBI 0€3 JIOTMOJIHUTEIBHBIX
orpannueHuii B Buje npoueHta or CI'CHA, a pazmep apyroro onpenesncH, Kak
nporeHT oT CI'CHA u orpaHuyeH npeaenbHOl (PUKCUPOBAHHOW BEITMYHHOM,
TO pacyeT pe3epBa Ha BBIIIATY TOTO BUJa BO3HATPAXKAEHUS, pa3Mep KOTOPOTro
3aBucuT oT CI'CYA 1 orpaHnveH npeaeabHOl (UKCHPOBAHHOW BEIMYUHOM,

OCYIIECTBIISIETCS B CJAEAYIOIEM HOPSIKE:

- IICPBOHAYAJIBHO paCyYCT OCYHICCTBIISICTCA B COOTBETCTBUU C m.6.6 HaCTOAIIMUX HpaBI/IH JJI

OIIPCACIICHUA pACUCTHOI'O 3BHAYCHUA YaCTH PE3CPBA HA BOSHAI'PAXKACHUEC B BUJIC IIPOLICHTA OT CI'CHA

Ha jary d;

- IOJIYYCHHOC paCYCTHOC 3HAYCHHEC YaCTH PE3CpBa HA BOSHATI'PAXKIACHUC, YCTAHOBJIICHHOI'O KaK

npoueHt oT CI'CHA, cpaBHuBaeTcsi ¢ yctaHoBieHHbIMU B IIpaBunax Y I[IN® orpannuyenusimu, u

OIIPEACIIACTCSA OKOHYATCIIbHASA BEJIMUWMHA TaKOM YacTu pe3€pBa HaA OaTy d, IIpHA 3TOM:

€CIIM  PacyeTHOE 3HAYCHHE YJIOBJIETBOPSAET YCIOBUIO  (PUKCHPOBAHHOTO
orpanuyenus, ycraHosiieHHoro Ilpasunamu Y M@, 1o Takas yacte pesepsa
MPU3HAETCS] OKOHYATEIbHON Ha JaTy d;

€CJIM pacyeTHOE 3HaYEHHE HE YAOBJIETBOPSAET (UKCUPOBAHHOMY OI'PaHUYEHHIO,
ycranoBineHHoMy IIpasunamu I1/1Y ITN®, To okOHUaTEIbHAS BEIMYMHA PE3EpPBa

Ha jaty d onpexaenseTcs Ucxosd U3 (PUKCUPOBAHHOTO OTPaHUYEHUS.

o Ecmu B coorBerctBun ¢ IlpaBunamu Y IIM® pasmep oxHoro wus3

BO3HarpaxaeHuil (ympaBisioONie KOMIIAHUH WM TPOYUX BO3HATPAXKICHU )
YCTAaHOBJEH B BHJAEC (UKCUPOBAHHOW BEIWYUHBI C JOMOJIHUTEIHHBIM
orpannyeHueM B Buje npouenta ot CI'CUA, a pa3mep Apyroro onpenaesnex,
kak mporeHT oT CI'CYUA 06e3 JMOMONMHUTENBHBIX OTPAHUYECHUM, TO pacyeT
pe3epBa Ha BO3HArpaX<JIeHUE yIPaBIISIIONIENH KOMIIAHUHU U pe3epBa Ha MPOYHe

BO3HarpaxacHus OCyYHCCTBIACTCA B CIICAYIOIIEM TOPAAKE:
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- MEpBOHAYaJIbHO pacyeT MPOU3BOJIUTCA B COOTBETCTBUM ¢ 1.6.5 Hacrosmux IIpaBun c
HCIIOJIb30BAaHUEM B pacdeTe TOJbKO 3HaueHuil B Buje nporeHta oT CI'CHA, T.e. pacCUMTBIBAIOTCS
npe/iesibHbIC 3HAUCHHUS PE3epBa HAa BO3HATPAXKICHUE;

- nanee paccuutbiBaercs ycraHoBiieHHas [Ipasunamu Y [INM® BenuunHa yacTu pe3epBa Ha
BO3HArpax/eHue, ornpezesieHHas B BUae (UKCUPOBAHHOM BEIMYMHBI, U CPABHUBACTCS C MOTYYCHHBIM
IIpeeSIbHBIM 3HAY€HHEM B IIEPBOHAYATIBHOM pacyeTe, P 3TOM:

e ccnu (pUKCUpOBaHHAS BEIMYMHA YaCTH pe3epBa HA BO3HATPAXKICHUE YAOBIETBOPSET
paccuuTaHHOMY orpaHuueHuio B Buje mnpoueHta or CI'CYA, ycTaHOBIEHHOMY
[Ipapunamu Y [IM®, TO OCYWECTBISIETCA NEPECUYET 4acTH pe3epBa Ha
BO3HArpaXkJeHUe, KOTOPOE YCTAaHOBJIEHO ToOJbko B Buiae mpoueHTta or CI'CHA B
COOTBETCTBUHU C 11.6.6 HacTrosuux [IpaBu, u moaydeHHbIE 3HAUEHHS YacTel pe3epBa Ha
BO3HArpa)JieHue MpU3HAIOTCS OKOHYATEeIbHBIMU Ha NaTy d;

e cciu (puKCUpOBaHHAsS BEIMYMHA YACTH PE3EPBa HA BOSHATPAKICHHE HE YIOBIETBOPSET
paccuMTaHHOMY orpaHuueHuro B Buze mnpoueHta or CI'CYA, To OKOHUYaTeIbHBIMHU
MPU3HAIOTCS MEPBOHAYAIBHO pPACCUMTAHHBIC 3HAYEHUs dYacTel pes3epBa Ha

BO3HArpaxjaeHue, onpeaeneHnnle, kak nporeHt or CI'CHA.

6.10. Pasmep chopMHpOBaHHOTO pe3epBa HA BBILIATY BO3HATPAXKICHHUS YMEHBIIACTCS
Ha CyMMBbI HQYHCIICHHOTO B T€YEHHE OTUETHOTO I'0Jia BOZHATPAXKICHUS YIPABJISAIONIEH KOMITAaHUH,
CIIEIUATM3UPOBAHHOMY  JICTIO3UTApHIO, AayJUTOPCKOM OpraHu3alMH, OLEHIIWKY, W JUILy,
OCYLIECTBIISIIOIIEMY  BEJIEHHWE  peecTpa  BIIAJENblIeB  HMHBECTULHMOHHBIX maeB  Donja.
[IpeBbiieHrie  pe3epBa TNpU  HAYUCICHHH  BO3HATPAXKACHHS  YIPABISIIONIEH  KOMIIAHUH,
BO3HATrPaXKJICHUS CHEIUATM3UPOBAHHOMY JE€MO3UTAPHIO, ayAUTOPCKOW OpraHU3aIliy, OICHIIUKY
[TN® wn nuny, OCyHIECTBIAIONIEMY BEJACHUE PEECTpa BIAACNIbIEB MHBECTUIMOHHBIX NaeB [IND, B
TE€YEHHE KaJICHAAPHOTO0 roJla He JIOMYyCKAeTCsl.

He wucnonp30BaHHBI B TEYEHHE OTUETHOTO TOJia PE3€pB Ha BBHIIUIATY BO3HATPAXKICHUS
MOJIJIEXKUT BOCCTAHOBJIEHHIO 10 OKOHYaHUIO OTYETHOT'O TOJla, HO HE MO3/HEE MepBOro padbovero JHs
roja, CIEIYIOIIEro 3a OTYETHBIM, U MPHU3HAETCS B COCTABE IPOYUX JOXOJOB. YKa3zaHHOE
BOCCTAHOBJIEHUE OTpaxkaeTcsa npu nepBom omnpeneneHun CUA B rojy cieayroneM 3a OTYETHBIM

ToaoM.
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7. Ilpniioxenust

7.1. IlepeyeHb aKTHUBOB, MO/JIEKANIUX OLEHKE OLEHIIIMKOM

7.1.1. K aktuBam, OILICHMBAa€MbIM Ha OCHOBAaHHWH JAHHBIX OTYETa OIICHIIMKA, MOTYT
OTHOCHTLCH.

- JIOJIM B YCTABHBIX KaIMTaJIaX POCCUHUCKHUX OOIIECTB ¢ OTPaHUYEHHON OTBETCTBEHHOCTHIO;

- MpaBa y4yacTUs B YCTAaBHBIX KallWTallaXx MHOCTPAHHBIX KOMMEPYECKHX OpraHu3aiui
(3a UCKITFOUCHHUEM IICHHBIX OyMmar);

- HEJIBUJKMMOE UMYIIECTBO;

- UMYIIECTBEHHBIE MIpaBa U3 JOTOBOPOB y4acTHs B JI0JIEBOM CTPOUTEIIbCTBE;

- UMYIIIECTBCHHBIC TIPaBa, CBSA3aHHBIC C BOSHUKHOBEHHUEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJBIKUMOCTH (€r0 4acTh) IMOCJIE 3aBEPIICHUS €r0 CTPOMTENIbCTBA (CO3/IaHKME) U BO3HHUKAIOIIHE
13 IOTOBOPA, CTOPOHOM 110 KOTOPOMY SIBJISIETCS FOPUIUYECKOE JIMI0, KOTOPOMY ITPUHAJIEKUT ITPABO
COOCTBEHHOCTH WJIM WHOE BEIIHOE IpaBO, BKIIOUas MPaBO apeH/bl, Ha 3eMENbHBIA YYacTOK,
BBIICTICHHBI B YCTAHOBJICHHOM MOPSAKE ISl IeJeld CTPOUTENhCTBA OOBEKTa HEIBMKUMOCTH,
U (WIM) MMEIIIMM pa3pellieHue Ha CTPOUTEIHCTBO OOBEKTa HEABM)KUMOCTH Ha YKa3aHHOM
3eMEeJIbHOM Yy4YacTKe, MO0 IOPUAMYECKOE JIUI0, HHBECTUPYIOIIEE ACHEKHBIE CPEICTBA WU HMHOE
HUMYIIECTBO B CTPOUTEIHCTBO O0BEKTA HEABHKUMOCTH;

- HMMYILIECTBEHHbIE IIpaBa M3 JOTOBOPOB, HAa OCHOBAaHUU KOTOPBIX OCYIIECTBIIAETCS
CTPOUTENBCTBO (CO3/1aHnE) OOBEKTOB HEIBMXKUMOTO UMYIIECTBA (B TOM YHCIIE HA MECTE CHOCUMBIX
00BEKTOB HEJBMKMMOCTH) Ha BBIJIEJICHHOM B YCTaHOBJICHHOM MOPSAKE AJS IeNield CTPOUTENbCTBA
(cozmaHus) yka3aHHOTO OOBEKTa HEABM)KMMOCTH 3€MEIbHOM YYacTKe, KOTOPHIH (IIpaBO apeHJbl
KOTOpOT0) cocTapmsieT akTuBbl [TND;

- MMYILIECTBEHHbIE IIpaBa M3 JOTOBOPOB, HAa OCHOBAaHMU KOTOPBIX OCYIIECTBIISIETCS
PEKOHCTPYKITUSI 00BEKTOB HEIBUKUMOCTH;

- TpOEeKTHAas JOKYMEHTAlusi Ui CTPOMUTEIhCTBA WM PEKOHCTPYKIMU OOBEKTa
HEIBIKUMOCTH;

- Xy/10’KE€CTBEHHbIE [IEHHOCTH;

- IIeHHbIe OyMaru u (PMHAHCOBBIE HHCTPYMEHTBI, IO KOTOPHIM HEBO3MOXKHBI HHBIE CTIOCOOBI
OLICHKH;

- CKJIAJCKOE CBHUJIECTCILCTBO, CKIAJICKOE CBHUJECTSILCTBO KAaK YacTh JBOMHOIO CKIAJCKOTO
CBUJIETEIILCTBA, 3aJIOTOBOE CBUIETENBLCTBO (BappaHT) Kak 4YacThb JIBOWHOIO CKJIAJCKOTrO
CBU/JIETEIBCTBA, TPOCTOE CKIIAJCKOE CBUETENBCTBO;

- JeOuTopckas 3aJ0JDKEHHOCTh, B Cllydae HAJIM4YUs TPU3HAKOB OOECIICHEHUS U
HEBO3MOKHOCTH TPUMEHEHUSI MHBIX METOJ0B OIPEACIICHUs] CIPABEITUBON CTOMMOCTH;

- UCKJIIOYUTENBHOE MPABO HA TOBAPHBIN 3HAK;

- UCKJIOYUTENbHOE TMPaBO W/WIIM MPaBO aBTOPCTBA HAa M300pETEHHUE, MOJE3HYI0 MOJIEIb,
MPOMBINUICHHBIN 00pasell (MaTeHT);

- UMYIIECTBCHHOC MPaBO U3 JOTOBOpA NHBCCTUIIUOHHOI'O TOBAPUIIICCTBA,
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- HpaBa HCITIOJIB30BAHUS pGSYHBTaTOB HHTGJIJIGKTyEUIBHOfI HCATCIIBHOCTHU (KOMMep‘-IGCKI/Ie
0003HauYEHMsI, CEKPETHI IPOU3BOACTBA (HOY-XaY));

- OOBEKTHl BO3AYLIHOTO W CYXONYTHOTO TpPAaHCIOPTa, B TOM YHCIE, MOJJICKAIINE
rOCYyJIApCTBEHHOW PETUCTpAlMd BO3AYILUHBIE CyJa, aBTOTPAHCIIOPTHBIE CPENCTBA; CHEUUAIBHBIC
TPAHCHOPTHBIE CPEACTBA; NOABUKHOK COCTAB KEJIE3HOJOPOKHOTO TPAHCIIOPTA;

- KPEAUTOPCKAs 33a10JDKEHHOCTSD I10 MoJJIexaniei omiare npemuu no BIIDU;

- THO€ UMYLIECTBO, IIPEYyCMOTPEHHOE B HAacTOsMX [IpaBumnax.

7.1.2. HemomycTMO TIpY ONPEACTICHUH CIIPAaBEIMBON CTOMMOCTH HE()PMHAHCOBBIX aKTHBOB
y‘-H/ITBIBaTB CBA3aHHBIC C JaHHBIMH AaKTHUBaMH OGﬁSaTGHBCTBa aKL[I/IOHeprIX U I1aCBbBIX
MHBECTUIIMOHHBIX (POHIOB (OTpakaTh Ha HETTO-OCHOBE). Takue axkTHBBI M 0053aTENbCTBA
HEO0OXOJUMO OTpa)kaThb OTAEIBHO JAPYr OT Apyra, MpUHUMas BO BHUMAHUE UX XapaKTEPUCTUKY

KaK YKOHOMHUYECKUX PECYpPCOB WIIH 00S3aHHOCTEH OpraHn3alny.
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7.2 Hepeqenb AOCTYIIHBIX " HaﬁJIlOI[aeMbIX ﬁl/lp)l(eBBIX IJI0IIAJI0K

I[OCTyl'leIe H Haﬁ.]'llOL[aeMble ﬁnpmesble IJI0IMAAKH

Bui0path BepHoe, mocTaBuB X

[Ty6nmmunoe akunoHnepHoe o01mecTBo «MockoBckast bupxa

X

bupxa»

MMBB-PTC»
[Ty6mmmunoe aknnonepHoe oomectBo «CIIb buprka» X
Axnmoneproe obmectBo «Cankr-IlerepOyprekas Bamotnas | X

AdunHckas Oupxa

Bbenopycckas BamoTHO-(hOH0BasE OUprka

bomoOetickas dhoHgoBas Oupika

Bynanemrckas ¢pongoBas oupxa

Bapmagckas dhongoBas 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

HoxannecOyprckasi poHmoBasi Oupixka

Kazaxcranckas gonmoBas Oupxa

Kunpckas ponnoBas 6upxa

Kopeiickas ¢ponnosas oupxka (KeiApOkc) [KOSPI]

Kopeiickas ¢ponnoBas oupxa (KeitApOke) [KOSDAQ]

Kopeiickas ¢ponnonas oupxa (KeitApOke) [KONEX]

Kopetickas ¢ponmoas oupxka (KeiitApDxke) [K-OTC]

Koipreisckas ponmoBas oupxa

JlonoHckas GoHioBast Oupxa

JlrobnsHCKast poHaoBas Oupka

JIrokcemOyprekast hoHioBast Oupxa

ManbTHiickas gonoBas Oupxa

MexkcukaHckasi poHoBast Ouprka

Hacpak O9OMOkc ApmeHnus

Hacmaxk ODOMDkc BunbHioc

Hacpak OOMOkc Ucaanaus

Hacnak OOMOkc Konenurareu

Hacaak OOMOkc Pura

Hacmaxk O9MDkc CTOKToi6M

Hacaak OOMOkc XenbCUHKHA

Harmonansnas Muauiickast gongoBas Oupika

Hpto-Mopkekas hoHzoBas Gupxa

Heo-Hopkckas pounoBas 6upxa Apka
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Hulo-Mopkckas dhonoBast Gupxka ooIuraruii

Ocakckast ponoBas Oupxka

CramOynbckas GoHmoBas Oupxa

TaiiBanbckasi poH0BasE OUprKa

Toxkuiickas ¢pongoBas dupxka

donyoBas oupxka bapcenoHbl

donnoBast bupka buns6ao

donposas oupxa budm Oun O borecna (bpazunus)

donoBast Oupka Banencun

donnosas oupxka ['peTaii (TaliBanb)

donyoBas oupxka Manpuaa

donnoBast Oupka Hacmak

donnosas oupxka Ocio

@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 6upska metayioB (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 PUMEHEHHe
[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 — cnpaBemnuBas (mpuBeACHHAS ) CTOUMOCTH aKTHBA (00sI13aTEIIbCTBA);

N — KOJTMYECTBO I€HEKHBIX MOTOKOB IO IaThI OTAIIEHUs aKTHBa (00s3aTE/ILCTBA), HAUNHAS
¢ natsl onpeneneHuss CHA;

P - CyMMa N-0ro JEHEKHOT0 MOTOKA (MPOLIEHTHI U OCHOBHAs CYyMMA);

N — MOPSIKOBBIA HOMEP JIEHEKHOTO TTOTOKA, HAUMHAas ¢ JaThl onpenenenus CHA;

Dn — KOJIMYECTBO JHEN OT natel onpeaenenuss CYHA 10 1aTel n-oro JeHEKHOTO MOTOKA;

T —CTaBKa JIMCKOHTUPOBAaHUSA B TIPOLIEHTAX TOJIOBBIX, OIPEACIICHHAs B HACTOSAIIEM
MIPUIIOKEHUU.

7.3.2. Ilopsiniok onpeaeieHNss # KOPPEKTHPOBKH MOTOKOB JeHEKHBIX CPeCTB

JleHe)KHBIE TOTOKM, BKJIIOYas MPOIEHTHBIN J0XO0J, PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCIIOBUSIMU JIOTOBOpA, JaTOM JEHEXHOro IOTOKAa CUMUTAETCs OKHUJaemas Jara, B KOTOPYIO
IUTAHUPYETCA MOCTYIUIEHNE JEHEKHBIX CPEJICTB, COOTBETCTBYIOLIAS AaT€ OKOHYAHUs N-0ro nepuoaa
(32 UCKJIFOUEHHEM CIIy4aeB JOCPOUHOTO MOTalleHusi OCHOBHOTO JI0JITa).

CyMMBI JEHEXHBIX TMOTOKOB PACCUMTHIBAIOTCS C YUYETOM KalUTAIM3alMU TMPOICHTHBIX
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 U3MEHEHHS CYMMbl OCHOBHOIO Jojira (IOMOJHEHMS, YaCTUYHOTO JOCPOYHOTO
MOTaIlIEHUsI OCHOBHOTO JI0JITa, €CITM OHO HE OBLIO YUTEHO B Tpaduke).

Jly1g yyeta B cripaBeJIMBON CTOMMOCTH OOECLIEHEHUS 10 JeNO3UTY (BKJIALy) MPOU3BOAUTCS
KOPPEKTHUPOBKA BEJIMUMHBI 0’KHIAEMBIX JCHEKHBIX TTOTOKOB ( P, ) B cooTBeTcTBHH C [Ipunoxkennem
7.5.

7.3.3. IlepyoaAU4YHOCTD ONIpe/ieSIeHUs CTABKHM JUCKOHTHPOBAHUSA

CraBka AMCKOHTUPOBAHMS OMPEAEISETCS MO COCTOSHUIO Ha KaXAYI0 JaTy ONpeiesieHus
CIPaBeIMBOM CTOMMOCTH, BKJIFOYAs:

o JaTy NepBOHAYAILHOTO MPU3HAHUA aKTHBA (0053aTeIbCTBA);

e JlaTy Hayajga NPUMEHEHUs W3MEHEHUN W JOMNOJHeHWH B Hactosmmue I[IpaBuia
onpenenenuss CHA B yacTh U3MEHEHUS BUJa PhIHOYHOM CTABKH I1OCJIE TEPBOHAYAIIBHOIO IIPU3HAHNUS

akTHBa (0053aTEILCTBA);
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o JlaTy M3MEHEHHs KIIo4eBOM craBku baHka Poccum, mocne nepBOHAadaabHOTO
NpU3HAHUS aKTHBA (00s513aTEIHCTBA).

7.3.4. Ilopsinok onpeaeeHUsi CTABKU JUCKOHTHPOBAHMSA JIsl 1€NIO3UTA

CraBka TMCKOHTUPOBAHUS pPaBHA:

1) CTaBKe, IPEeAYCMOTPEHHOM 0r0BOPOM B Te€YE€HHE MAKCUMAJIBLHOIO CPOKA, €CIU
ee 3HAYeHHe HAXOAMTCS B Npejesax AMana3oHa KoJiedaHuii ppIHOYHOI CTABKHM HA rOpU30HTE 3
MeCSLeB ¢ YYETOM I0CJIeJHeH PAaCKPbITON CTABKH.

Jlnana3oH phIHOYHBIX CTAaBOK OIPEAEISAETCS B Mpeeax (BKIIOUUTENBHO):

® OT MUHUMAaJIbHOM PBIHOYHON CTaBKH, PABHOM 3HAYEHUIO PHIHOYHOW CTABKU HA TOPU30HTE
3 MECSALIEB C YYETOM MOCIEIHEN PACKPBITOH CTABKH, YMEHBLUIEHHOMY HA BEIMYMHY CHPENA (T mun)

" 10 MAKCUMQJIbHOW PHIHOYHOM CTaBKH, PABHOM 3HAYEHUIO PHIHOYHOM CTaBKU HA TOPU30HTE
3 MecsIIEB C y4ETOM TIOCIIEIHEH PACKPBITOM CTABKH, YBEIHYEHHOMY Ha BENUYHUHY CHPENA (T maxc)-

Copen (momycTuMoe OTKJIOHEHME B TMPOLIEHTaX OT 3HA4YEHHUs] PHIHOYHOW CTaBKH)
YCTAHABIIMBAETCS B pa3Mepe CTaHAAPTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTABOK HAa rOpU30HTE 3

MECSIIEB C YUeTOM TOCHeHeH PaCKPBITOH PIHOYHOM CTaBKU M ompejensercs 1o popmyie’:

i3=1(rpbmi - prIH)Z .

o = OKPYTJI( 3 ;2)
riae:
o — CTaH/IaPTHOE OTKJIOHEHHE PHIHOYHBIX CTaBOK;
Ton; — 3HAUYE€HHE PHIHOYHOM CTaBKH;
oo — CpelHee 3HAaY€HUE pPBIHOYHOM CTaBKM M3 TEHEPAIbHOW COBOKYMHOCTHU

PBIHOYHBIX CTaBOK 3a 3 Mecsla.

3Ha4YeHHEe O PacCUUTHIBAETCS 0€3 MPOMEXYTOUHBIX OKPYTJICHUN U COOTBETCTBYET 3HAUEHUIO
B IIPOLIEHTAX, OKPYIJIEHHOMY J10 2 3HAaKOB IIOCJIE 3aITOM.

CraBka 1o m0roBopy (I';or) IPUMEHSETCS B KAa4eCTBE CTABKU JMCKOHTUPOBAHUS, €CIIU
co0uro1aeTcs yCIoBHE:

(rprH.MI/IH - 0-) = Tror = (rprH.MaKC + 0)

B xauyecTBe pHIHOYHBIX CTABOK JUIS JAECIO3UTOB IIPUMEHSIOTCS 3HAYEHUS CPEAHEB3BELICHHBIX
IPOLIEHTHBIX CTABOK IO MPHBJICYEHHBIM KPEAUTHBIMU OpraHU3alMsAMM BKJIaZaM (JETo3uTaMm)
HE(MHAHCOBBIX OpraHU3alMii B pyOisiX M HMHOCTpAaHHOM BaimoTe B IesnoM 1o Poccuiickoi
denepanuu, packpbiBaeMble Ha opuManbHOM caiite banka Poccun’.

CpeaHeB3BeIICHHBIE CTaBKH OIPEIEISIOTCS C WCIOJNB30BAHUEM IIKaJbl (pa3BEepHYTOI),
BKJIFOYAIOLIEN TTO3ULIUNU:

e 110 30 gHEH, BKJIFOYAs €710 BOCTPEOOBAHUSY;

e 01 31 10 90 KaNeHapHBIX JHEH;

e 0791 no 180 xaneHgapHBIX AHEH;

6COOTBeTCTByeT dyHkumn CTAHAOTKNOH.I B nporpaMmme 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 OTHOILICHUM [EMO3UTA SBJSETCS 3HAYEHUE CPEIHEB3BELICHHOU
MPOLIEHTHOW CTAaBKU 3a Mecsll, HanOoJiee ONM3KUN K JJaTe ONpeAeTICHUs CIIPABEIMBOM CTOUMOCTH,
B BAJIIOTE, COOTBETCTBYIOIEH BAIIOTE JENO3UTA, HA CPOK, COMOCTABUMBIM C 0KMAAEMBIM CPOKOM
pa3MEILEHHUs], pACCYMTAHHBIM OT JaThl OIIPENEICHUs CIIPABEIIIMBOM CTOMMOCTH.

Ecnu nanbosiee mo3aHAs cpeiHEB3BEIICHHAs IPOLICHTHAS CTaBKa, pacKphITas Ha caiite banka
Poccun, paccuntana panee, 4yem 3a MecsI] 10 JIaThl (PAaKTHUYECKOTO ONPEACICHHS CIpPaBEIINBOM
CTOMMOCTH, PIHOYHAsI CTaBKa MOJICKUT aHAIM3Y Ha HEOOXOIMMOCTh KOPPEKTUPOBKHU (CM. pazzel
7.3.6. [Topsi10K KOPPEKTUPOBKH PHIHOYHOM CTaBKM HacTosmero [IpuiosxeHus).

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 YCTAHOBJICHA.

[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 cpenHeB3BenIeHHas CTaBKa pacCUMTaHa
paHee, 4eM 3a Mecsll A0 JaThl €e IpPUMEHEHUs (OIpeneieHHs CIpaBeAIuBON CTOMMOCTH aKTHBa
(oOsi3aTenbCcTBA)), UL ONpPEICICHUS HEOOXOMUMOCTH KOPPEKTHPOBKH PBIHOYHOW CTaBKU
MIPUMEHSETCA CIEAYIOIINM OIXO0:

a) xiroueBas craBka banka Poccuu, neiicTBOBaBIas Ha MOCIENHUI paboYrii ICHb MecsIa,
3a KOTOPBIN OIIpe/iesIeHa CPEIHEB3BEIICHHAS CTABKA, CPABHUBAETCS C KIIFOYEBOM CTaBKOU
banka Poccuu, neiicTBytolei Ha 1aTy ONpeaeTeHUs CIPaBeIJIMBO CTOMMOCTH;

b) ecim wiroueBas craBka banka Poccuu He W3MEHMIACh 1O MOMEHTA OIpEICIICHHS
CIPaBEJIMBOM CTOMMOCTH, B KAaueCTBE PBIHOYHOW CTaBKU IPUMEHSETCS IOCIEIHSA
pacKphITasi CpEeITHEB3BEIICHHAs CTABKA;

C) ecnu KiodeBas craBka banka Poccun W3MEHWIach 1O MOMEHTAa  OIpEICIICHHS
CIPaBEUIMBOM CTOMMOCTH, B Kade€CTBE PBIHOYHOM CTAaBKM NPHUMEHSETCS IOCIEIHSA
pacKpbITasi CpEJHEB3BELICHHAs CTaBKa, KOTOpas KOPPEKTUPYETCS MPONOPLHOHAIBHO
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 10JIOBbIX HEHHBIX OyMar, HOMMHMPOBAHHBIX B Py0JIsX
1.1. TlpuHHUNbI onpeeeHUsI PACYETHOM 1eHbI
B cooTBeTCTBUUM ¢ HACTOAIIUM MYHKTOM ONpPENENseTcs pacueTHas meHa (IeHbI) JT0JITOBON

LEHHOW OyMaru MeTo10M IPUBEIEHHON CTOMMOCTH OYyAYIINX AEHEKHBIX TOTOKOB 10 (hopmyiie 1:
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CF
_yn k :

PV = Y= (1+)(Dk—Tara) /365 (1), rae:

CF - CyMMa Ka)XJI0T0 JICHEKHOT'0 TIOTOKa, OIpeieieHHas coriacHo 1. 1.2.;
Dy - JlaTa KaXJI0To JEHEKHOTr0 MOTOKA, ONpeieJIeHHasi corjacHo 1. 1.2.;
Y - CTaBKa JUCKOHTHUPOBAHUSA, ONpeieJIeHHas coryacHo m.1.3.;

Hama - JaTa OTIpeJIeJICHUs! CIIPaBeTMBON CTOMMOCTH.

Ilpumeuanue:

IIpu pacuere UCHOIB3YIOTCS CIEAYIOIINE OIX0bl K OKPYTJIEHHIO:

OKpYIJICHUS IIPOU3BOATCS 110 MPAaBUIaM MaTEMaTUYECKOT0 OKPYIJIEHHUS;

CF}, - Oynymuii I€HEeKHBIN OTOK, 3HAYCHUE OKPYIIISIETCS 0 2 3HAKOB TOCIIE 3aISITOM;

PV, - JHMCKOHTHPOBAaHHBIM JCHEKHBIA IIOTOK, IIPOMEKYTOUYHBIE OKpPYIVICHHS HE
IIPOU3BOJIATCS, PE3YJIbTAT HE OKPYTIISIETCS;

PV — obmast cymMmmMa 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’KH/IAEMOT0 CPOKa OOpaIieHusl.

OskutaeMblil CpOK OOpaIeHUs [ICHHON OyMaru onpeesieTcs ¢ JaThl pacdyeTa CpaBeIMBON
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)
YaCTUYHOE IIOTallleHWEe OCHOBHOIO [0Jira, a Takke (eciau MNpeayCMOTPEHO) JaThl BBIIIATHI
JIOTIOTHUTEIBHOTO JIOX0/1a;

- JlaTa, 10 KOTOPOH OMpeIeleH 0KUIAEMbIN CPOK 0OpaIleHus.

JleHe)kHble 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 JAaHHOTO YCIOBHS O JaTe Hauyana NPHMEHEHMS paHee HEM3BECTHHIX BEIMUYMH (CTABKU KYIIOHA, CyMMEI
MOTaIraeMoro OCHOBHOTO JIOJITA, 3a MCKIIOYSHHEM OOJUTAIi C WHACKCHPYEMbIM HOMHUHAJIOM) BBIMTOJIHAETCS Pacdér
MHBIX TOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.
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— 0 BEJIMYMHE CTaBKU KYyTOHA (11 HEHHBIX OyMmar, 110 KOTOPbIM IIPOLIEHTHBIE 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
MCTEUEHHUH KOTOPOTO HPOU3BOAMTCSA COOTBETCTBYIONIAS BHITLIATA 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 pacdera, ONpeIeIEHHOrO C y9eTOM BCEX PAHEE YCTAHOBJICHHBIX CYMM IOTaIleHus. (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/WIIN
WHOTO YCJIOBUSI, MCIOJB3YIOIIETO 3HAYEHUE CTOMMOCTH 0a30BOTO akTHBa (0a30BBIX aKTHBOB) Kak
OJIMH (WJTM HECKOJIBKO) M3 TTapaMeTpoB (hOPMYJIBI pacdeTa JOMOJTHUTEIHHOTO JOX0/a).

HauanpHoe u QuHanbHOE 3HaYeHHE 0a30BOTO aKTHBA OMPEIENAETCS B COOTBETCTBHH 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 OMpPEeIeHUs CIPaBeJIMBON 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 MIEPECUCTY MOAJICKAT B T.4. BCC JCHCKHBIC ITOTOKH, CICAYIOIHNC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOLIETO
KYIIOHHOTI'O I€pruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JITa.
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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 3HAYCHHUH TaKuX INEPEMEHHBIX 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.

Jlnist TONTOBBIX LEHHBIX Oymar ¢ MHASKCUPYEMBIM HOMHHAJIOM, €CJIH B pacueT BEIWYHHBI
HOMHHAJIa BKIIOYECHBI II€PEMEHHBIC, 3HAUCHHE KOTOPBIX HE 3aBHCHUT OT PEIICHHS SMUTCHTA,
HOMHUHAQJIbHASI CTOMMOCTBH PACCUMTHIBACTCS Ha JaTy KaXKIOro [EHEKHOTO ITOTOKAa HUCXOIs W3
HOMUHAQJIBHOW CTOMMOCTH Ha JaTy OIPEIENICHHUs CIPAaBEIJIMBONH CTOMMOCTH, CPOKa JO JaThl
JICHE)KHOTO TIOTOKA M TPOTHO3HOTO 3HAYEHUS WHEISAMMUA A COOTBETCTBYIOLIETO IMEPHOAA IO
dbopmye 2:

HOMHWHAJ UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 Mnun_l)%, 2), (2) rxe:

HOMWHAJ UH, - ICKOMO€ 3Ha4€HME HOMMHAJIA HA JaTy KaXJ0ro JEHEXHOI0 IIOTOKa;

HOMHWHAJI UH,,_; - BenuuMHa HOMMHAJIA, PACCUMTAHHAs Ha ATy MPEANIECTBYIOIIETO

JACHCKHOI'O ITIOTOKA, HO HEC paHCC AaThbl pacdyeTa CHpaBeleH/IBOI\/'I CTOHMMOCTH. P€3YJ'IBT3T pacucTta HE

OKpYIJISIETCS,
HOMHUHAJ UH, - BEIMYMHA HOMHMHAJA HA JaTy OMNpEIEICHUS CIPABEITMBON
CTOMMOCTH;
[TIPOCHO3 UIIl,,_; - mporHo3HOe 3HAaYeHUE UHQIIAINHN, OMNpEAeICHHOe Ha Jary

NPEIIIECTBYIONIETO ACHEXKHOro moToka (N-1).

JJ1s TONTOBBIX LIEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM, B pacdeT BEJIMUYMHBI KOTOPOTO
BKJIFOYEHBI IIEPEMEHHBIC, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT PELICHUS SMUTEHTA, U IIPU ITOM
IIPEAYCMOTPEHA €r0 aMOpTHU3alMsl, HOMUHAIbHAS CTOMMOCTb PACCUMTHIBACTCA HA AATy Ka)J0ro
JICHE)KHOTO ITOTOKA C y4E€TOM IpPEAUIECTBYIOIMIETO YaCTUYHOIO MOTAalI€HUsT OCHOBHOTO J0JIra IO
dbopmyire:

HOMUHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM (/1011 AMOPT),,_; ,2),
rae:

HOMUHAJI UH',,- BenvunHa HOMHHAIA C YYETOM €r0 aMOPTH3allMd - UCKOMOE 3HaYeHHe
HOMUMHAaJa Ha JIaTy KaXXJIOTrO JIEHEKHOTO MOTOKA 33 BBIYETOM YaCTUYHOI'O NMOTAIIEHUs OCHOBHOIO
JI0JITa C 1aThl pa3MeIeHUs BbITyCcKa (He BKJII0Yas YaCTUYHOE NOTallleHre OCHOBHOT'O JIOJITa B COCTaBe
JICHEXKHOTO TIOTOKa N);

HOMUWHAJI UH,, - BenuunHa HOMHHana Oe3 ydeTra €ro amMoOpTU3allud - 3HAaYeHHeE,

paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIEro JEHEKHOro IMoToka mo Qopmyine (2) 6e3 yuera
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YaCTUYHOTO MOrallleH!s1 OCHOBHOI'O JI0JITa C JaThl pa3MELICHUs BBIITYCKa (C y4€TOM UHAEKCUPOBAaHUS
BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOMN Ha JJaTy Pa3MEILEHUS BbIIYCKa);

CYMM(Z10J1d AMOPT),,_4 - cymMa A0Jeil 4YaCTUYHOTO TIOTAllleHUs HOMHHANIA C JaThl
pa3MelleHHsl BbITyCcKa JI0 1aThl JEHEKHOTO MOTOKA N (HE BKJIIOYAs JI0JII0 YaCTUYHOI'O MOTaIIeHUs
HOMHHAJIa B COCTaBE JICHE)KHOTO TIOTOKA ).

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 J10Jid AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, X 10JIs1 AMOPT,, ,2)), (;) riae

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 - BenuunHa HOMHHAJA Ha IaTy pa3MeIIeHHs BBITyCcKa (0e3 ydeTa HHIeKCaIH
Y aMOPTHU3aLUN);

[0J1d AMOPT,, - I0JI1 YaCTUYHOT'O MOralleH!sl HOMHHAJIA B 1aTy JE€HEXHOT0 ITOTOKA N.

1.2.3. BeauuuHa nepeMeHHOI CTABKH KYIOHA.

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/Is CTABKH, ONIPEIETICHHON C y4eTOM IIPOrHO3HbBIX
3HaUEHUN TaKUX [EPEMEHHBbIX IapaMeTpoB, (pacdyeT CTaBKM BBINOJHAETCS 1O (opmye,
OTIpe/IeNIEHHON yCIIOBUSMU BBIITYCKa),

- JUISL IPOYMX IIEHHBIX OyMar — UCXO/Isl U3 CTaBKH, 3aIaHHOU I HanboJiee MO3HETO
KyIOHHOT'O IepHUoa.

Pacuer cTaBOK BBINOIHIAETCS OTAEIBHO JUISl KaXKJI0TO KYTIOHHOTO MEPHOJa.

Ecnu B kauecTBe nepeMeHHOro rnapameTpa Jjsl pacyeTa CTaBKHU KYTOHa YCIOBUSMHU BBITyCKa
MHCTPYMEHTA TIPeLyCMOTPEHA «CTAaBKa HH(IAIMIY U HHAS «CTAaBKA IEHEKHOTO PHIHKa» 0, 3HaueHNe
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 NTAPaMETPOB).

10 Hanpumep, MAX (MH(IAIMS; KITFOUEBAs CTABKA)



126

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, WIIK 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);

— OKCHEPTHBIH MPOrHO3 O OyAyIMX 3HAYEHUSAX HHQIAIUN - B CIy4dae OTCYTCTBUS
3HAYCHUS «BMEHEHHO» HHQIIALUY ISl COOTBETCTBYIOMUX Nepro 0B (MOP nim npyrue 1ocTynHbie
IIPOrHO3bl). B KauecTBe JaHHBIX O IPOrHO3HBIX 3HAUEHHUAX IEPEMEHHBIX IaPAMETPOB UCIIOIb3YIOTCS
IIPOTHO3bl  COLMAIbHO-?PKOHOMUYECKOTO0 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 ToraimieHus Boimycka Od3
52002RMFS, u cpenHeB3BEIIEHHOM JOXOIHOCTHIO K IIOTAIIEHUIO 3TOTO YK€ BBITYCKA!

INFgz028 = KB/l52002 — YTMs2002, (4)

Jlig Bcex MepuoJoB, HauMHAMOIIMXCS B npoMmexytke ¢ 2029r. no 2030r. (Bkirouasi), 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 + [NFopgye/100) 5007 1],4 %100, (5)

rae:
INF<3030 = KB/l52003 = YT Ms2003, (6)

INF< 5028 - 3HaUeHUe «BMEHEHHOW» nHpsuu s Beimycka OD3 52002RMFS,
paccuutanHoe 1o ¢opmyse (4) ¢ TOYHOCTBHIO 70 2 3HAKOB TMOCIE 3aMsATON — pe3yNbTaT pacyeTa Mo
dbopmyiie (4) COOTBETCTBYET 3HAYCHUIO 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 IMOCIIe
3aMsATOM;

KBb/s52002, Kbl52003 - 3Hauenune CraBkm KBJ[ B TOouke, COOTBETCTBYIOUIEH

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, YTMs52003 - 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 = OKPYFI[

ts2004~ts2003 [(1 + INF. 100)ts52004
J( /1000 ) )

(1 + INF<z930/100)%52003

T'ne:

INF<3032 = 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 opmyie (8) ¢ TOUHOCTBIO 10 2 3HAKOB IOCIIC 3aISITOM — PE3yJIbTAaT pacyeTa 1o
dopmyie (8) COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

52003, £52004 - 3HAYEHHUE CPETHEB3BELIEHHOTO CPOKa /10 IorameHus BoimyckoB Od3
52003RMFS, 52004RMFS, paccuntaHHO€ B rojiax ¢ TOYHOCTBIO 0 4-X (YEThIpEeX) 3HAKOB IMOCIEe
3aMsATOM;

Kb/52003, KB52004 - 3Hayenne CraBku KBJ[ B Touke, COOTBETCTBYIOILEH
CPEIHEB3BEIICHHOMY CPOKY 110 moramieHus BeimyckoB OD3 52003RMFS, 52004RMFS;

YTMs5003, YTM55004 - CpPEIHEB3BELICHHAs JOXOJHOCTh K IOTalllEHUIO0 BBIITYCKOB

O®3 52003RMFS, 52004RMFS Ha naty oueHku, nyOnrkyemas MOCKOBCKOM OUpKei.

Jlns Bcex MepuojoB, HauMHaroMMXcs B npomexyTtke ¢ 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.]I -1 ,4‘ * 100, (9)

t52005~t52004 | (1 + INF<5(33/100)%s2005
(1 + INF.5535/100)ts2004

rae:

INF52033 = KBZ[SZOOS - YTMSZOOS' (10)
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INFo5032 - 3HAYCHHE «BMEHECHHOW» MHQIISITUH J71s1 BhIycka OD3
52004RMFS, paccuntanroe 1o ¢popmyiie (8) C TOUHOCTHIO
0 2 3HAKOB IOCNe 3amlsTOd — pe3yJpTaT pacuera Io
dbopmyiie (8) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;
INF<5033 - 3HaYCHHUE «BMEHEHHOW» WHMISIUY 151 BBITycka OD3
52005RMFS, paccuutannoe mo ¢opmyne (10) ¢
TOYHOCTBIO J0 2 3HAKOB IIOCIE 3alATON — pe3yJsbTar
pacuera 1o (opmyse (10) COOTBETCTBYyeT 3HAUCHUIO B
MPOLIEHTAX;
t52004) t52005 - 3HAUCHHUE CPECAHEB3BCIICHHOI'0 CPOKAa N0 IIOTAIICHUS
BbITTycKOB OD3 52004RMFS, 52005RMFS, paccuntannoe
B TOJIaX C TOYHOCTHIO 10 4-X (YEThIpEX) 3HAKOB IIOCIIE
3aIIsTOM;
KBb/52004, KB/l52005 - 3HayeHue CraBku KBJ/[ B TOuke, cOOTBETCTBYOLIEH
CPEIHEB3BEIICEHHOMY CPOKY [0 TIOTallleHUs! BBIMYCKOB
O®3 52004RMFS, 52005SRMFS;
YTMs,004, YTM55005 - CpEOHEB3BCLICHHAs JOXOJHOCTb K IIOralICHUIO
BeimyckoB O®3 52004RMFS, 52005RMFS na naty ouenku, nyoiaukyemas MoCKOBCKON

Oouprkei.

[Ipumeuanmue:

[Ipu BemonHenun pacueta INFyp59_2030 » INFy031-2032 3HAUEHHs TOKa3aTesen
INF5033-2033, INF<2028, INF<s030, 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 sBHO oTpaxkeHO B popmyrax
(5), (7), (9)). Pesynbrar pacuera mo dopmynam (5), (7), (9) coOTBETCTBYyeT 3HAYCHHUIO B

IPOLIEHTaX, OKPYIJIEHHOMY JI0 2 3HAKOB II0CJIE 3aIATOM.

Jlns Bcex mepuonoB, HauuHarommxcs ¢ 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 BIMSHUE 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 Ki1accupUIUpyeTcsl B ypOBEHb 3.



129

1.2.5. IlporHo3Hble 3HAYCHHS MTPOUUX ITEPEMEHHBIX MTAPAMETPOB

IIporHo3nble 3HAYeHHs] «KOPOTKHX» CTABOK JIEHEKHOr0 PbIHKA (IJsl MJIaBAIOLIHX
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 (BKJIIOUUTENBHO)

- 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 | Mecdla, TO MPOrHO3HOE 3HAaYeHHE Takoro napamerpa (Ratef) paccuutbiBaeTcs 1o
dopmye (11) kak paznuia mexxay CraBkoit KB/ B Touke, COOTBETCTBYIOINIECH CPEHEB3BEIIICHHOMY
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((or), 4), (12)
(P —1000)
Mcor = FI1Xyynow — 1000 %t (13)
rae:
KB/ 0 noramenns - 3HaueHue CraBku KBJ[ B  Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIIEHHOMY CPOKY JI0 MOTalleHUs! OLICHUBAEMOTO HHCTPYMEHTA;

cpMcor - 3HAQUYEHHUE «CPEAHEH MPOLIEHTHOW Map KK HaJl CTOMMOCTHIO ()OHTUPOBAHUSY,

paccuutanHoe 1o ¢opmyiae (12) Ha naTy OLEHKM MHCTPYMEHTa Kak cpejaHee apu(pMeTHYecKoe
3HaYeHUH MOKa3aTess «IPOLEHTHON MapKu HaJl CTOMMOCTBIO (DOHIUPOBAHUSA», PACCUUTAHHBIX MO
dopmye (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 Juist Beimycka OP3-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 J0X0zAa) KoHKpeTHoro Bbimycka O®3-IIK na mary
pacuera B pyOsx;

t - CPEIHEB3BEIICHHBIN CPOK J0 NorameHns KoHKpeTHoro Bbimycka O®3-11K.
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Ilpumeuanue:

Ha paty yrBepkiaeHus Hactosiied pemakiuuu Metoauku kop3uHa BbinmyckoB 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.

[Tepeuens BoimyckoB OD3-11K, Bkitouaembix B pacuer cpMc,r, nepecmarpuBaercs [IUD B
CIIEYIOIINX CIIydasx:

- pa3MenieHre HOBBIX BblTycKoB OD3-I1K;

— YCTAaHOBJICHHE paHEE HEOIPEJEICHHBIX CTaBOK KyIIOHAa HAa BECh 0XKMJAEMBIA CPOK
oOpatenuss OP3-I1K, BKIIIOUEHHOr0 B KOP3UHY.

Hogerit nepeuens BoimyckoB OD3-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).
Boeimyck O®3-I1K, ucknrouaercs u3 pacuera cpMeop PU HACTYIIIEHUU HanboJiee paHHEH U3

JIaT:
- JaThl IOTAIICHUS BBITYCKa;
- JaThl Hauasaa KyIoOHHOTO MEPHUOa, C KOTOPOrO YCTaHOBJICHBI paHEe HEONPEIEICHHbIC

CTaBKH KyIIOHA Ha BeCh OKuJaeMblii cpok oopaienus OD3-T1K.

Ilena P Bomycka O®3-IIK ompenensercs nmo JaHHBIM MOCKOBCKOW OUpXH, €ClId OHa
ABJIIETCS 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®3-1IK He ompenenena (B T.4. 1o
OpUYMHE TOro, 4To MOCKOBCKas OMpXa He SBJIseTCs B JaTy pacyeTa aKTHBHBIM PBIHKOM IS

BbIMTycKa), To Takoi Beimyck 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) Bo3MOXHO onpenenuTs Kak pa3Huiy Mexay 3HaueHueM Kb/l B Touke, cooTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 norameHus 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 cTaBkaM JE€HEXHOrO pbIHKA «CPEIHEH» CPOYHOCTH OTHOCATCS CIEAYIOIIUE IJIABAOLIUE
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 nepeMEHHOr0 napamMeTpa MpeaycMOTpeHa IU1aBaoIlas IPOLIEHTHAs CTaBKa
cpokoM ot | Mecsina a0 2 jet, To IPOrHo3HOe 3HaueHue Takoro napamerpa (Rates) paccuntsiBaercs
no ¢opmyne (14) kak MPOTHO3HOE 3HAYCHHE «KOPOTKOW» CTAaBKM JICHE)KHOTO pBhIHKA Ha
QHAIN3UPYEMOM I[E€PHOJE, YBEIMUYEHHOE Ha pa3HUIY MEXTy Oe3pHUCKOBON 10XOAHOCTBIO

«CPEIAHET0» CPOKa U KKOPOTKOW» 0E3pUCKOBOM TOXOIHOCTbIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBACpO‘lHOCTb CTaBKH KBAI ,E[EHb)I (14)
['ne:
KB pounocrs crascu - 3HaueHue CraBku KB B TOYKE, COOTBETCTBYIOIICH CPOYHOCTH

CTaBKHU JIEHEXHOI'O phIHKA (HampuMep, €ciid 3HaU€HUE CTaBKU KYTOHA ONPEAENsAeTCsl Kak 3HaUeHUE
OECKYNOHHOM JTOXOHOCTH rocoymar Ha cpok 24 mecsinia, To Kb/l ans 2-x ner;
KB/ jens - 3nauenue CraBku KB/ B Touke, coorBeTcTBYytO1IEH cpoky B 0.0027 roxa.
Ilpumeuanue:
Ilpu onpenenennn 3HaueHUss KB/ pounocrs crapcu TOYKA, COOTBETCTBYIOUIAS CPOYHOCTH

MEPEMEHHOT0 MapaMeTpa IIaBaroIlel MPOLIEHTHONW CTaBKH, ONPEIEIISETCS B CIEAYIOIIEM OPSIKE.

CraBka KB/l (3HaueHue kpuBOW OECKYNMOHHOM JOXOJHOCTH) MOXET PacCUUTHIBATHCS B
TOYKE, COOTBETCTBYIOIIECH:

- CpeIHEB3BENIEHHOMY CPOKY ToranIen s / odhepTsl Mo IeHHoi 6ymare'?, nmm

- CPOKY TOTalieHus AeTno3uTa Win

- CPOYHOCTH IMPOLIEHTHOM CTaBKM B CIy4asX, HPEJyCMOTPEHHBIX HacTOsIIeH
MeTtonukoi, nim

- JIOpaly OMpI)KEBOr0 HHJIEKCAa B CIy4asX, MNPeIyCMOTpeHHbIX M.2.1 HacTosuei
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 cpeHEB3BEIIEHHOTO CPOKA 10 TOraIeH s / 0(epThl IPOMEKYTOUHbIE OKPYTIIEHHUS He POU3BOIATCS, Pe3yJIbTaT BRIPAKAETCS B TO1aX,
OKpyrJIsieTcst 10 4 3HAaKOB IOCJE 3amsiToil. B cilydae eciam BBIIYCKOM IMPELyCMOTPEHO YACTHYHOE MOTAIICHUE OCHOBHOTO JI0Jra, HO BEIHMYHMHBI
MOTaIIaeMbIX YacTeil He ONpeeNICHbl Ha BECh 0KUAAeMbIid CPOK OOpalieHus (Harmpumep, Ui oOIUranuii ¢ HIOTEYHBIM HOKPBITHEM), TAKHE CyMMbI
CUHTAIOTCS YCTAHOBJIEHHBIMU B J]aTy OKOHYAHUs KYNOHHOI'O NEPHOJIa, 0 UCTEYEHUH KOTOPOTO OHU BBIIUIAUMBAKOTCS, M YUUTHIBAIOTCSA B pacyeTe
TOOBIX BEJIMYMH, MPEAYyCMOTPEHHBIX HACTOSIICH METOIMKOM, C STOH AaThI.
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OIIpE/ICNICHHBIE B IHSX, IEPEBOATCS IIyTEM JEIEHUs UCXOIHOT0 3HaueHus Ha 365. Ecnu 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 mecsueB:  0.6667 ronma
- 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,
- TMHAMUYecKne napameTpsl G-KpuBOi 10 COCTOSIHUIO HA KaXKbI TOPTOBBIHA JICHB.
Hcrounnk nHpopmanuu: opuuaibHeIid caiT MOCKOBCKOW OUPIKH.
Illpumeuanue:
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 NPEAYCMOTPEHBI YCIOBUSAMH BBIITYCKa OLIECHUBAEMOT'0 HMHCTPYMEHTA:

- craBka KB/I Ha cpok cBbIie 2 J€T;

- JIOXOJIHOCTD K IOraiieHuto Boimycka Od3.

Ecnu B xadecTBe mepeMeHHOr0o NapaMeTpa MCIOJIb3yeTcsl MJIaBarollasi MPOLIEHTHAs 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
JIOXOAHOCTH rocoyMmar Ha cpok 5 siet, To CtaBka Kb/l paccuntsiBaeTcst s cpoka B 5 JieT).

Ilpumeuanue:

13 Metonuka pacuéTa KpuBOil GECKYMOHHOM TOXOAHOCTH OMyOIMKOBaHA Ha caiiTe MockoBCKoit Gupsku. B Lensx pacueTa cpaBeiIMBoOii CTOMMOCTH
UCTIONIB3YETCS PEJAKLUS METOJMKH, aKTyaslbHasl Ha JaTy BCTYIUIEHUs B cuily Hacrosiux IIpaBui. IIpy BHECEHUM W3MEHEHUH B METOMMKY pacdéra
KpHUBOif O€CKYIOHHOI 10XOJHOCTH JaTa Havyaja UCHOIb30BAHHS H3MEHEHHOH METOJUKH B LIEJIIX pacueTa CIpaBelIuBOH CTOMMOCTH YCTaHABIMBACTCS
OT/IENIBHO 10 COTJIACOBAHUIO CO CIICIHANN3HPOBAHHBIM JCTIO3UTAPHEM.
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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 NPOrHO3 O OyAYIIUX 3HAUYEHHSIX

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 IeHHOW Oymaru, yBEJIHMYEHHOM Ha
COOTBETCTBYIOIIIEE 3HAYEHUE KPEIUTHOTO CIIpeia:

— OKCIHEPTHOC 3HAYCHHUEC KPECAUTHOIO CIIpCaa,

— MEJMAaHHOE 3HAYE€HUE M3 JHANa30Ha KPEIUTHBIX CIIPENOB, ONPENEICHHOE I
PEUTHHTOBOM TPYIIIBI I0JITOBOM 1IEHHOM 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
HOpsIIIKE);

— U1 TOCYJApCTBEHHBIX IIEHHBIX OyMar (TOJBKO JUIsl (peliepalibHBIX LIEHHBIX OyMmar)

MCINAHHOC 3HAYCHUC KPCAUTHOIO CIIpE€aa IPUHNUMACTCA paBHbIM 0.

Ilpumeuanue:

Ecnu 3HadeHne KpeAUTHOTO CIIpe/la YCTAaHABIMBACTCS MCXOJS U3 HAONIOJaeMbIX JAaHHBIX (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. CpeaHeB3BelIeHHbIH CPOK 10 MorameHusi/oepTbl — B3BEIICHHBIH 110 rpa@uKy MorameHus

HOMHMHAaJa 00JIur alluy OXKHJaeMBbIi CpOK 06paH_[eHI/I$I B rojax, paCCLII/ITBIBaCMHﬁ oo (I)OpMyJ'IeI
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n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1
rjae:
CFi — cymMMa 4acTHYHOTO (MJIM MOJHOTO) MOralieHus: HomMuHana (B % OT HOMHHAIA) Ha
JaTy pa3MeIlleHUs BhITYCKa;
ti — nata yacTUYHOTrO (MJIK TIOJTHOTO) MOTAIlICHHS] HOMUHAIA;
T — J1aTa OIICHKH.

B ciydae ecnm BBITYCKOM HE NIPETyCMOTPEHO YaCTUYHOE IOTAIICHWE OCHOBHOTO JIOJITa
(aMopTH3alysi), TO CPEIHEB3BELICHHBIM CPOK 10 MOrameHus/opepTsl paBeH MEPHOJY OT AATh
OTIpeNIeJICeHUs CIIPABEUIMBOI CTOMMOCTH /10 HauOoJiee paHHEH W3 JaT: IaThl MOTAICHUS WU JAThI
oepThl O OONMUTaIMY, YKa3aHHOW B PEILICHUH O BBIITYCKE.

B ciydae ecnm naTa OleHKH COBMAmaeT ¢ AaTod odepThl, TO pacyeT CpeaHEB3BEHIEHHOTO
CpOKa MPOU3BOJUTCS OT JAAThl OLIEHKH 10 HanOoJiee paHHEeH U3 1aThl MOTalICHNs WK AaThl OQepTHl,
CIEAYIOLIEH 3a JaTON OLICHKH.

[Ipu pacuere cpeqHEB3BEHICHHOTO Cpoka 10 morameHus / odeprsl [IpomexyTodyHble
OKPYTJICHHS HE MPOM3BOASATCS, PE3yIbTaT pacuyeTa BhIpaKaeTcs B TO/1aX, OKPYTIseTcs 10 4 3HaKOB
IIOCJIE 3AIATOU.

B ciydae ecnu BBITyCKOM MPEIyCMOTPEHO YAaCTHYHOE IMOTAIIEHHEe OCHOBHOTO JIONTa, HO
BEJIMYMHBI [OrAlIAEMbIX YacTeil He ONpeseleHbl Ha BECh OKMIAeMBblii cpok oOparuenus'®, Takue
CYMMBI CUHUTAIOTCS YCTAHOBJIEHHBIMH B JaTy OKOHYAaHHs KYNOHHOTO IEpPHOAd, MO HCTEYCHUU

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

- JOJITOBOM IIeHHOM OyMarv, HOMHHHpPOBAaHHOW B pyOisx (3a HCKIIOYEHUEM
roCy/1apCTBEHHBIX 1IEHHbIX Oymar P®).

Jlist ieneit pacyera KpeAUTHOTO CIIpea OCYIIECTBISETCS CIEAYIoIIas MOCIe0BaTeIbHOCTh
JIEWCTBUI B OTHOIIICHUH JIOJTOBOM IIEHHOM OyMaru:

- B 3aBHCHMOCTH OT HAJMUMS WM OTCYTCTBUS KPEIUTHOTO PEHTHHTA y BhITyckal® (a B
€ro OTCYTCTBHH Y IMUTEHTA WIJIM TIOPYUIMTEIS WIIH 3aEMIIKKA 110 BBIMYCKY (MPUMEHUTEIsHO K SPV))
JIOJITOBOM TIEHHOW OyMaru, onpeaensieTcsi IpUHAIIEKHOCTh IIEHHOW OyMaru K OJHOM M3 YEeThIpEX

PEUTUHIOBBIX TPy, NPEIyCMOTPEHHBIX TaHHBIM PerimamenTomMm;

14 Hanpumep — Ui 061MTaluil ¢ MIIOTEYHBIM TIOKPHITHEM.

15 Hcnone3yeTcs KpeTUTHBINA PEHTHHT 10 IKajle peHTHHIOBOrO areHTCTBA, COOTBETCTBYIOIIEH BaIIOTE€ OCHOBHOI'O JI0JITra
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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
MCKJIIOUYEHUEM LIEHHBIX OyMar, OTHECEHHBIX K IV pelTHUHroBoi rpymnmne, Juisi KOTOPbIX KpEeIUTHBIN
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
HacrosmuM [Ipunosxenuem. [pemust 3a cyOOpAMHUPOBAHHOCTH ONPEAETSACTCS C YIETOM JOCTYITHON
pBIHOYHOW HMHGOpMAIMKM O cIpenax 3a CyOOpAMHHUPOBAHHOCTH 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 00s3aTEILCTBAMU. B  yKa3aHHYI0O PEUTHHTOBYIO TpYIIy BKJIFOYAIOTCS
JIOJICOBBIE MHCTPYMEHTHI ¢ peUTUHIOM AAA 10 HallMOHAJIBHOW pedTUHroBol mkaie AKPA
(AO). [lonroBele MHCTPYMEHTHI, BBINMYILIEHHbIe MuHHCTEpCTBOM (puHaHCOB Poccuiickoit

denepannun, OTHOCIATCS K pEUTUHIOBOM rpymie I.

Peiitunrosass rpynna II — BbICOKMI ypOBeHb KpEAMTOCIIOCOOHOCTH, 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).

Peiitunrosass rpynma |Ill — cpenHuil ypoBeHb KpeIUTOCHOCOOHOCTH, IIPH 3TOM
INPUCYTCTBYET BBICOKAs YYBCTBUTEIBHOCTh K BO3JEHCTBHIO HEONAroNmpHUsTHBIX MEpeMEH B
KOMMEpUYECKUX, (PMHAHCOBBIX U KOHOMMYECKHX YCIOBUSX. B yKka3zaHHYIO pEeHTHHIOBYIO TpYIILY
BKJIIOYAIOTCS JIOJITOBBIE MHCTPYMEHTHI ¢ peiltuHrom ot BB+ no BBB+ mno HaumonambHOM
peritunrosoii mkaine AKPA (AO).

PeiitunroBass rpynna IV - HU3KUH YpOBeHb KpPEAMTOCIIOCOOHOCTH, (UHAHCOBOM
HA/IeKHOCTH W (UHAHCOBOM YCTOWYMBOCTH (0T mpeanedoaTHOro J0 YMEpPEHHO HHU3Koro). B
YKa3aHHYIO0 PEUTHHIOBYIO TPYIITY BKJIFOYAIOTCS JOJTOBBIE HHCTPYMEHTBI:

- 0e3 pelTHHTra, IPUCBOEHHOIO PEUTHHIOBBIMU areHTCTBaMH, YKa3aHHbIMU B Tabmuiie
1, nim

- ¢ perituarom Hiwke BB (RU)+ no nanmonansHo# peititunrosoii mkaine AKPA (AO),

yka3zaHHbIM B Tabmure 1.



136

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|
rpynnal
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 T1
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 XOTS Obl OJHUM PEHTHHTOBBIM
areHTCTBOM, NpPU HAJTUYMM PEUTHMHIAa SMUTEHTA IIEHHOW Oymaru HCIOJIb3YeTCsi HauOOJbIIMNA M3
aKTyaJIbHbIX KPEIUTHBIX PEUTUHIOB SMUTEHTA, IPUCBOCHHBIX PpA3JIUYHBIMU PEUTHHIOBBIMU
areHTCTBaMU;

- B OTCYTCTBMM pPEMTHHIa BBIIyCKa W 3MUTEHTA, MPUCBOCHHOIO XOTS OBl OJHUM
PEUTHHTOBBIM areHTCTBOM, NpPU HAJIWYUHM PEUTHHTa MOPYYMUTENsl WIM 3aeMIIMKa [0 BBIIYCKY
(mpumeHuTensHO K SPV) 1ieHHON OyMaru MCoiab3yeTcsl 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

Kpeautnsiit cnpen g peittunrossix rpynm |, I, 1l paccuntbiBaeTcs Ha Kaxkayro naty

OMMpCACIICHUA CHpaBellJ'H/IBOI\/’I CTOUMOCTH OOJIT'OBOI'O MHCTPYMCHTA.
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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 obmuranuii (1-3 rona) — Ui TOATOBBIX WHCTPYMEHTOB,
BBINyIIEHHBIX MuHHCcTEepcTBOM (huHaHcoB Poccuiickoit deneparyn
* Tukep - RUGBITR3Y
»  Onucanue unaexca — https://www.moex.com/ru/index’RUGBITR3Y
*  ApxuB 3Ha4yeHui — https://www.moex.com/ru/index’RUGBITR3Y /archive/

e luaekc kopropatuBHbBIX obmurammid (> 1 rona, pertuar = AAA(RU))
=  Tukep - RUCBTRAAANS
=»  QOmnucanue UHIEKCA - https://www.moex.com/ru/index’RUCBTRAAANS

* ApxuB 3HaueHuil -  https://www.moex.com/ru/index’RUCBTRAAANS/archive/

e Uunekc kopnoparuBHbIx obnuranuii (> 1 roga, A-(RU) < pelitunr < AA+(RU))
* Tukep - RUCBTRAZ2A

=»  Omnwucanue UHIEKCA - https://www.moex.com/ru/index’RUCBTRA2A

*  ApXuB 3HaY€HUM - https://www.moex.com/ru/index/RUCBTRA2A/archive/

e Uunekc koprnopatuBHbIx oOnuranui (> 0,5 roga, BB+(RU) < peittunr < BBB+(RU))
» Tukep - RUCBTR2B3B

=  Omucanue UHIEKCA - https://www.moex.com/ru/index/RUCBTR2B3B

*  ApXuB 3HaU€HUH - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer mennannoro kpeautHoro cupena i |, 11, 11l peTHHroBBIX Tpynn ocymecTBiIsieTcs
B CJIEAYIOLIEM HOPSIZIKE:

PeiliTunrosas rpynna |

PaccunTthIBaeTCS KpeIUTHBIN cripe Speri 3a KakIelid U3 20 MOCIeHIX TOPTOBhIX AHEH (15):

Seri = (Yrucrraaans — KBZlruceTrAAANS) X 100, (15)
I'ne:
Spri - 3HAYEHUS CIIPe/Ia, paCCUNTAHHBIC B 0A3MCHBIX MTyHKTAX;
YRUCBTRAAANS - 3HaueHue ngoxomHoctu wuHAeKca RUCBTRAAANS, packpsitoe

MockoBckoii Oupxeit;
KB/lRucBTRAAANS - 3HayeHue CraBku KBJ[ B TOouke, COOTBETCTBYIOIIEH Aropaiiuu

nngekca 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 3HAYCHHE KPESAUTHOTO cripesa Spiy 3a mocneaaue 20 ToproBoix
IHeW (MenaHa U3 MOTyYEeHHOTO psiga Seri).

I[Ipu pacuere MEUAHHOTO 3HAYCHHS KPEIUTHOTO CIPEa Spry MPOMEKYTOUHBIC OKPYTICHHUSI
3HaueHHil Spri He NMPOM3BOAATCS. IlOTydeHHOE MEIMAHHOE 3HAYCHHE KPEAMUTHOrO copena Spiy
OKpYTIJISIETCS 110 NIPaBUIaM MaTEMaTHUECKOTO OKPYIJIEHUs JI0 1I€JI0T0 3Ha4eHUs 0a3HCHBIX TyHKTOB.

PeliTunrosas rpynna |

PaccuuThIBaeTCst KpeAUTHBIN cripes Seril 3a Kax i 13 20 mociaetHuX TOproBuix qHew (16):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, (16)
['ne:
Sprin - 3HAQUCHUS CIPE/a, PACCUUTAHHBIC B 0a3UCHBIX MyHKTAX;
YrRucBTRA2a - 3HaueHue noxomHoctu uHiaekca RUCBTRA2A, packpbiToe MOCKOBCKO#
Ooupxei;

KBruceTRA2A - 3Hauenue CtaBku KBJl B Touke, COOTBETCTBYIOILIEH IOpAllMUd HMHJIEKCA
RUCBTRAZ2A packpbiToii MockoBCKO OuprKeit.

PaccuuThIBaETCS MEMAHHOE 3HAYEHHE KPEIAUTHOTO Cripeia Spry; 3a nocieanue 20 ToproBbIx
JHeH (MenuaHa U3 MoJy4YeHHOro psijia Serii).

[Ipu pacueTe 3HAYCHUS MEMAHHOTO KPEJAUTHOTO CIIpea Spy TPOMEKYTOUHbBIE OKPYTIICHHS
3HaYeHWH Spril HE MPOU3BOAATCA. [loydeHHOE MeJAMaHHOE 3HAYEHHE KPEIUTHOTO Crpena Spiyp
OKpYIJIIETCS 1O [TpaBUJIaM MaTEMaTHYECKOT0 OKPYTJIEHUS /10 1IeJIOr0 3HaU€HUsl Oa3UCHBIX ITYHKTOB.

PeliTunrosas rpynmna l11

PaccunthiBaeTCS KpeIUTHBIN cripe Spri 3a Kk elid n3 20 MOoCIeqHIX TOPTOBLIX e (17):
Serit = (YrucerrzB3 — KBZruceTr2B3B) X 100, (17)

I'ne:

Sprin - 3HAYEHUS CIIPe/ia, PaCCUMTAHHBIC B 0a3UCHBIX MTyHKTaX;

YruceTR2B3B - 3Hauenwe poxomHoctu mHAekca RUCBTR2B3B, packpeitoe MockoOBCKOM
Ooupxei;

KBruceTR2B38 - 3HaudeHue CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEH TIOpalliyd MHIEKCA
RUCBTR2B3B packpsiToit MockoBCcKoil Onpikei.

PaccunThiBaeTCst MeJMaHHOE 3HAYECHHE KPEAUTHOTO cripena Spiyy; 3a mocienaue 20 TOproBbix
JHeH (MeMaHa 13 MOJyYeHHOTO psiaa Serii).

ITpu pacyere 3HAYEHHSI MEANAHHOTO KPEAUTHOTO CIIpeaa Spryy MPOMEXYTOUHbBIE OKPYTIICHHUS
3HAYCHUH Sprin He Mpom3BoAATCs. [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 HanuuMs B JAHHOM TpYMNIE JOJTOBBIX MHCTPYMEHTOB HH3KOIO KPEIUTHOTO
KayecTBa, B T.4. NpeAnedONTHBIX, a TaKXe JOJTOBBIX HHCTPYMEHTOB YIOBJIETBOPUTEIHHOIO
KPEJUTHOTO KadecTBa, HO 0e3 pedTHHra, MEAMAHHBIA KPEIUTHBIA CIpes Spryy PACCUNTHIBACTCS HA

HHI{HBHﬂyaHBHOfI OCHOBC IJIA KaXXJ0ro J0JIrOBOro MHCTPYMCEHTA.
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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{#(IH_IV));

MEIMaHHbBIA KPEAUTHBIN cripex Spryy MUl JOJITOBOTO MHCTPYMEHTA MPU3HACTCS 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 AS;’IE(HI_IV), paccUMTaHHYI0 Ha HauOosee IMO3IAHION
JaTy ONpENENEeHUs] SKCIEPTHOrO 3HAYEHMs] KPEIUTHOro copena s JaHHOTO
JIOJITOBOT'O UHCTPYMEHTA.

B nensix Hacrosmero myHKTa B pacdeTe 3HA4€HMs MEIMAHHOIO KpeauTHoro crnpena ais 111
PEUTHHTOBOM IpyIIIbl HE YUYUTHIBAETCS IPEMHUS 3a CyOOPAMHUPOBAHHOCTH B ClIydae, €ClIU J0JITOBOM
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 3HAUYEHUE KPEIUTHOrO CIIpella pPacCUUTHIBAETCS I10
dopmyne (18) kak cpeaHee 3HAUYEHHE OTKJIOHEHHH S()@PEKTUBHON JOXOIHOCTH K IOTAIICHHUIO
(odepte) Takux BeimyckoB oT CtaBku KBJ] 17151 cpenHeB3BelIeHHOro cpoka J1o noramienus (odepTs)

COOTBETCTBYIOIICT'O BEIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) % 100, (18)
rue:
Setv - MeIuMaHHOE 3HAaYeHHWE KPEIUTHOTO CIpela, PAacCUUTaHHBIE B Oa3WUCHBIX

IIyHKTax;

18 Eciiu Ha naty onpejieNieHus CIIpaBeIMBOM CTOMMOCTH JIOJIrOBOM LIEHHOH GyMaru, BKII0UeHHOH B IV peHTHHIOBY IO Ipymy, 3HaYeHHE MeIHAHHOTO
KPEIUTHOTO CIpeaa At He€ He YCTAaHOBJIICHO, TO PacueTHas IICHa TaKoil JOJITOBO# IEHHO# OyMaru onpeeneHHas METOA0M IIPUBEACHHOW CTOMMOCTH
Oy IyIUX NEHEKHBIX HOTOKOB IIPU3HACTCS PABHOI HYJIIO.
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YTM; - 9pexTuBHAS JOXOIHOCTH K TOTalIeHUI0 (0depTe) 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 IICHHON OyMaru;

i - WICHTU(UKATOP BBIMYCKA IOJTOBOM IIEHHOW OyMaru SMHTEHTa, OTIMYHOTO OT
OLICHUBAEMOT0.

—  Ecnu BeIycKy OATOBOM IIEHHOW OyMaru WM SMHTEHTY /TIOPYYUTENIO 3TOTO BBIITYCKa
IIPUCBOEH PEUTUHI MEXAYHAPOJHBIM MM HAllMOHAJIBbHBIM PEMTUHIOBBIM ar€HTCTBOM, YKa3aHHBIM B
Tabmuue 1, To MenuaHHOE 3HAYEHUE KPEIUTHOTO CIpea paccuuThiBaeTcs mo Gopmyne (19) kax
CpeqHee 3HAYCHHE OTKJIOHEHUH >(PQPEKTUBHON TOXOMHOCTH K TOTramieHuto (odepre) BBITYCKOB
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.
Shty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (19)
I'ne:
Setiv - MEJMaHHOE 3HAUYE€HHWE KPEIUTHOTO CIIPE/Na, pacCUUTaHHblE B Oa3UCHBIX
MyHKTax;
YTM; - 3¢ (heKTUBHASA TIOXOJHOCTh K IMOTameHuio (odepre) Mo cpeaHEeB3BEIICHHON

IICHE |-TO BBIYCKa JIOJTOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpikeit;

KB/; - snauenue CraBku KB/I B TouKe, COOTBETCTBYIONIEN CPEHEB3BEMIEHHOMY CPOKY JI0
noramnieHusi / opepTsl j-ro BhITYCKa JIOJITOBOM 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, IPUCBOCHHOIO MEXAYHAPOJHBIM MJIM HAMOHAIBHBIM PEUTHHIOBBIM areHTCTBOM,
yKazaHHbIM B Tabnuie 1, MeimaHHOE 3HaYeHHE KPEAUTHOIO CIIPEIa paCCUUTHIBACTCS:

O  Kak OTKJIOHeHUE 3(P(HEeKTUBHOM TOXOIHOCTH K ToranieHuto (opepTe) BBITyCKa JOJITOBOM
LIEeHHOW OyMaru aHaJJOTUYHOTI'O KPEIUTHOTO KauecTBa, PHIHOK 110 KOTOPOMY MPU3HAETCS aKTUBHBIM
Y UMEIOTCSI PBIHOYHBIE LIEHBI YPOBHA 1 Mepapxuu crnpasennuBor croumoctd, oT CtaBku KB/ mis
CPEIHEB3BEIICHHOTO CPOKa JI0 moramieHus (0(epThl) COOTBETCTBYIOIIETO BHIMTYCKA.

AHAIOTUYHOE KPEAUTHOE KAadyeCTBO MOXKET ONPENEIAThCS Ha OCHOBAHWH IPUCBOECHHOIO
KPEIUTHOTO PEUTHHIAa HCXOJAs W3 BHYTPEHHEW METOIUKH OIPEAENICHHS BEJIMYMHBI KPEAUTHOTO
pucka.

O Kak MEIMAHHOE 3HAa4eHHE KPEAUTHOro cmpena, paccuntaHHoro s III pedTuHrosoin

TPYIIIBI, YBEJIMYEHHOE Ha BennunHy AFD.
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Benuunna AFD exeroaHo onpeaensercs Kak pa3HULa 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 - KonMYeCcTBO POCCHICKMX SMHMTEHTOB BBIIYCKOB JOJTOBBIX 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 okpyrisiercs no npaBuiiaM MaTeMaTHYeCKOI0 OKPYTJIEHUs /10 LIE€JI0Tr0
3HAYECHUS.

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
JOXOJHOCTb obnuranuii [-oif peMTHHIOBOM IpynIbl HE JOJDKHA OBITh HIDKE CpeAHEN JOXOAHOCTH
roCyJJapCTBEHHbIX Oymar;

= HIDKHAA TrpaHuna s 1I-oif peWTHHroBOM TIpyNIbl YCTAHABIMBACTCS PABHOM
MeIMaHHOMY 3HaueHuto [-off peWTHHTroBOW Tpymmbl, Tak Kak JJ0XOAHOCTh oOmuramuii II-oi
PEUTHHTOBOMW TPYMIIBI HE TOJDKHA OBITh HUXKE CpelHel TOXOMHOCTH oOnuranuii [-oif peHTHHTroBOM
TpYyIIIBL;

= HIDKHA rpanuna ans Ill-eii pedTMHroBoil Tpymmel ycCTaHaBIMBAeTCs paBHOM

MeAMaHHOMY 3HaueHuio |l-oif pelTHHroBOW Tpymmbl, Tak Kak JOXOAHOCTh oOnwranuit [ll-eii

1 Onpenenenne 4acToThl Ae)ONTOB MPOU3BOJMTCA HA OCHOBAHUM IMyOJMYHBIX JOCTYNHBIX NAHHBIX 1O jedonTam, MyOGIMKyeMblx Ha caifrte
COOTBETCTBYIOIIETO areHTCTBA.

Jlebont B OTHOIIEHHM XOTS OBl OJHOTO 00SA3aTEIBCTBA, IMPETYCMOTPEHHOTO XOTS OBl OAHHM BBITYCKOM JOJITOBBIX LIEHHBIX OyMar MHTEHTa,
npesnonaraet AeonT IMHTECHTA.



142

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 3HAYEHHUS KPEIUTHOIO CIpena -
Min(a), MakcuManbHOTO 3HaueHHs KpemuTHoro crpera - Max (B)) Bemonnsercs mis |, 11, 111
PEUTUHIOBOM TI'PYIIIBI UCXOAS M3 3HAYCHUM MEIMAaHHBIX KPEIAMTHBIX CIIPEJOB COOTBETCTBYIOIIEH
PEUTHHTOBOW TPYIIBI B COOTBETCTBUU ¢ Tabuuieil 2 ¢ yueToM ImpeMun 3a CyOOpIUHUPOBAHHOCTD

(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 + mpemust Sppy + mpemust 2 X Spiy + npemust

Pelitunrosas rpynmna Il

Sprp + pemust Spryp + mpemus (2 X Spty — Spiy) + npemus

Pefitunrosas rpymnmna Il|

m m m m
Sprip T pemust Spri + nipemust (2 X Sprip — Sprip) + npemus

Ilpumeuanue:

B Tabnune 2 3HaueHue MoKazaress «IpeMus» NPUHUMAETCs paBHBIM 3HAYCHHIO IPEMHUH 32
CyOOpAMHUPOBAHHOCTD JJIsi CYyOOPJMHUPOBAHHBIX JIETIO3UTOB U CyOOpAMHUPOBAHHBIX OOIMranun
KPEAUTHBIX OpPraHM3alluii B CiIy4dae OTCYTCTBHMsSI PEMTHHra BbIycKa, U paBHbIM (0 B OCTaJIbHBIX

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, HaxoasIMeCs B aedonre.

7.5.1.2. llepeueHb aKTHUBOB, HCIOJIb3yeMbId JUIsI YKa3aHHBIX CTaIWd 3aJI0JDKEHHOCTH,
CHpaBeINBasi CTOMMOCTh KOTOPBIX KOPPEKTHPYETCS Ha pa3Mep KPEAUTHOTO PHCKA:

IMox cranaapTHBIMU aKTHBaMU (0€3 NPU3HAKOB 00ecieHeHHsl) TOHNMAIOTCS CIIeTyIOIINe
AKTHUBBI:

- [IpaBa TpeGoBaHMsI W3 JOTOBOpa 3aiiMa M KPEIUTHOTO JOTOBOpA (B Clydae €ciiu
3aiiMO/IaBIIEM TIO IOTOBOPY BhicTynaeT doun);

- JleOuTopckasi 3aJOKEHHOCTh (B ClIydae OIPENeNICHUs] CIIPAaBEUIMBON CTOMMOCTH
TaKOW 3aJI0JDKEHHOCTH C MCIOJIb30BAHUEM METOJa MPUBEIEHHONW CTOMMOCTH OYyIyIHX JEHEKHBIX
MTOTOKOB).

Iloa o6ecuenennbIMHU (0€3 HACTYIIEHHS 1e()0JITa), TOHUMAIOTCS] AKTUBBI:

- JleHexHBIE Cpe/ICTBa Ha CUETaX M BO BKJIAIaX;

- JlonroBble MHCTPYMEHTHI (B CIy4ae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKA W IICH
paccurMTaHHBIX HaOmonaeMbiMu UcTOuHMKaMu uHpopmanuy, (B T.4. HKO AO HPJ/] u unbIx 1ieH
WH(POPMAIIMOHHBIX CHUCTEM, UCIIONB3YEeMBIX B HacToOsSmUX [IpaBmiax), mMo3BONISIONIMX OMPEACTHTh
CIpaBeIMBYIO CTOMMOCTD Ha j1aty onpenenenus CHA);

- [IpaBa TpeGOBaHUsI W3 KPEAMTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cCilydae, €Ciu
3aiiMO/IaBIIEM TIO JIOTOBOPY BhIcTynaeT ®oHm);

- JebuTopckas 3a10KEHHOCTb;

- AKTHUBBI, CTOMMOCTH KOTOPBIX ONpEACNSeTCS Ha OCHOBAaHMM OTYETa OICHIUKA
(yuutbiBas onoxxenus [punoskenns Ne 7.1 k HactosiiuM [IpaBunam).

IMox akTMBaMM, HAXOASIIMMHUCS B 1e()oJITe, TOHUMAIOTCS AKTUBBI:

Bce BubI akTHBOB, HaxoasmMecs B aedoire.

Jn1s uejieli KOPPEKTHPOBKH CTOMMOCTH AKTHBOB JUIl Y4YeTa KPEIMTHOr0 PHCKA,
KOHTpPareHThl — WHAWBUAYAIbHBIC NPEANPUHUMATENN TPUPABHUBAIOTCS K KOHTPareHTam —

(bU3NYECKUM JIUILIAM.
7.5.1.3. Ilopsinok onpenesieHusi 0€3pUCKOBOI CTABKH

BeSPI/ICKOBaSI CTaBKa Ha JaTy OIpCACIICHHUA CHpaBe)IHHBOﬁ CTOUMOCTH OHNPCACIACTCA

CJIEYIOIIUM 00pa3oM:
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— B POCCUHICKUX PyOIIsX:

craBka,  ompegensemas w3 G-kpuBoi 1 | mocTpoeHHOi

o poccuiickuM rocynapctseHHbIM oOuranusM (Kb MockoBckoii Oupxi) —
JUTS 3310JDKEHHOCTH, CPOK IMOTAIIEHUs] KOTOPOH MpeBbIaeT | KajJeHIapHbId
JIeHb; 3HaYCHHE CPOKa CTAaBKU OIpeneNsercss 10 4 3HaKOB MOCJE 3aIlsiTOM.
HToroBoe 3HaYeHHE CTaBKH OMPEAETSACTCS A0 2 3HAKOB MOCIIE 3aIIsTOM.

CraBka RUONIA ' — nns 3amomkeHHOCTH, CpOK HOTameHHs KOTOPOH He

npeBblIIaeT | KaJleHJapHbIN IEHb.

B oTcyTcTBHE BO3MOXHOCTH OlpeneicHus] akTyaibHbIX 3HadeHuid KBJ[ MockoBckol Oupxu B

KAaueCTBE BPEMEHHOM aJbTEpHATHUBbI OE3pUCKOBOM CTAaBKM Ul OIIPENEICHMS CIPaBEIMBON

CTOMMOCTH aKTHBOB MOXKET OBITH MCIIOJIb30BaHa CTaBKa, paCCUuThIBaCMasd METOAOM UMHTCPIIOJIANN

(HampuMep, TMHEWHOI) Ha OCHOBE NOCTYMHBIX cTaBok ROISTix Ha naty onpenenenus cripaBeinBoOi

croumoct. Bribop

CTaBKM B OTHOLIICHUM AaKTHBa anaanﬂomas{ KOMIIaHUA Oq)OpMJ'ISIGT

MOTHUBUPOBAHHBIM CYXKJICHUCM.

- B aMCPHKAHCKHUX J0JIIapax:

- B €BpO:

CraBka SOFR %, nis 3a00/KEHHOCTH, CPOK IIOTAIIeHHs KOTOPOH He
MpeBBIIIacT | KaJIeHJapHOTO JIHS;

CTaBKa, IMOJYYalOUIasicsl  METOJOM  JIMHEWHOW  HWHTEpPNOJALMM  Ha
COOTBETCTBYIOIIUE CpPOKH CTaBKH SOFR u CTaBOK
0 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIHIalMsaM>: - [T 3a0KEHHOCTH,

CpPOK IOTalIeHHs] KOTOPOM MpeBbIIaeT 1 kaneHaapHbIil 1eHb.

JUISL  33JJOJDKEHHOCTH CO CPOKOM JI0 [MOTalleHMs, He MPEBBILIAIOIINM
| xanmeHapHbIN €Hb — CTaBKA ESTR?;

JUTSL 3aJI0JIKEHHOCTH CO CPOKOM /10 TMOTallIeHUs CBbIlIe | KajieHAapHOro JHS,
HO HE TpeBbIarmM 90 KaleHIapHbIX JHEH — HHTEPIOSAINS CTABKU MEXTY
3HaueHueM ctaBku ESTR u cTaBkoil mo oGnuramusiM eBpo30HbI C PEUTHHIOM
AAA® uHa cpox 3 mecsa.

CTaBKa, MOJIyYaOIIAasCd METOAOM JIMHEHMHON WHTEPHOJIALMU CTAaBOK IO
OOJTHTAIMAM EBPO30HBI ¢ peHTHHTOM AAA2* - 11714 330/KEHHOCTH CO CPOKOM

JIO TIOTallleHUs, MPEeBbIAIIUM 90 KaJleHIapHbIX JHEH.

a) B KHTaNCKHX IOAHSIX:

JUUISL CpOKa J10 MOTranieHus, He MPEBBIIAIONMIETO | KaleHIapHbINA JIEHb — CTaBKa
O/N CNH HIBORZ,

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

23 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/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 CBhIie 1 KaaeHAapHOro JHS U JI0 Tojia (BKIOYUTEIBHO), CTaBKa,
omnpezaenseMass MeroaoM JuHelHoW wuHTepnoisuuu craBok CNH HIBOR. Cpounocts y3imoB
unrepnoysiiuu g craBok CNH HIBOR omnpenensiercss kak OTHOLIEHUE KOJWYECTBA €JIMHUIL
U3MEpPEHUS] BPEMEHH, YKA3aHHOTO B COOTBETCTBYIOIEM Y3JI€ MHTEPHOISALUHU, K OKPYIJIEHHOMY
KOJIMYECTBY (/10 L1€JI0T0) COOTBETCTBYIOLUX €AMHHI] U3MEPEHUS BPEMEHU B KaJICHAAPHOM TOAY, IpU
3TOM B IIeJISIX pacyera 1o ¢popmyie 1 cpounocts y3na unrepnossinun O/N (overnight) onpenensercs
kak 1/365. [lonmyuyenHoe 3HaueHHe OE3pPHCKOBOI CTaBKU (B TOM YHCIE B PE3yJIbTaTe MPUMEHEHUS
METOJa JINHEHHOW HHTEPIONSILIMUA) HMCHOJIb3YyETCS IPU pacyere CIpPaBeUIMBOW CTOMMOCTH I10
dopmyiie 2, ucxoms u3 6a3rca HAYUCICHUS MPOIEHTOB — 365(366) aHEl B rofy.

Jlj1g cpoka 710 OoTalIeHus! CBBILIE OJHOrO I'0Jia — BBIOOP UCXOHOM CTABKH ISl OIIPEIEICHUS
0e3pUCKOBOM CTaBKM B KHUTAaHCKHUX FOAHSIX OCYIIECTBISETCS HAa OCHOBAHUU HKCIEPTHOIO
(MOTUBUPOBAHHOI'0) CYyXJeHUsl Ympasistoued komnanuu. [Tomumo TpeboBaHMil K copepKaHHUIO
HKCIEPTHOrO  (MOTMBHPOBAHHOTO) CY)XJIEHUS YTPaBJSAIONIEM KOMIAHUM, YCTAHOBJIEHHBIX
Hacrosmumu [IpaBunamu onpenenenust CHA, sxcriepTHOE (MOTHUBHUPOBAHHOE) CYKJIEHUE O BHIOOpE
0e3pUCKOBOM CTAaBKM B KHUTAMCKUX I0AHAX (IpU HEOOXOJUMOCTH) JIOJIKHO COJEpP’KaTh MOPSI0K
OIpeeNICHUs] CPOYHOCTH Y3JIOB MHTEPHOJSALMU M 0a3uc HauMciaeHUs NpoleHToB. Eciu mHoe He
YKa3aHO B JKCIIEPTHOM (MOTHMBHUPOBAHHOM) CYXKICHHM YIPaBIAIOLIEH KOMIIAHWU O BbIOOpE
0e3pUCKOBON CTaBKM B KUTAWCKHUX IOAHAX, VIS ONpENesIeHUs Oe3pHCKOBOM CTaBKM B KHTAMCKHUX
I0aHSAX Ha CPOKH OTJIUYHBIE OT CPOYHOCTH Y3JIOB MHTEPHOJSLMM HCHOIb3YETCSI METOJ JIUHEHMHON
MHTEPIIOJISILINN.

B ciydae HeBO3MOXKHOCTH ompeseneHus akTyanbHbiX 3HaueHuit CNH HIBOR, Bb160p nHOIM
CTaBK{ B OTHOIIEHHMU aKTHBA Y IIPaBJIAOIIas KOMIaHUs 0(popMIIieT MOTUBUPOBAHHBIM CYKICHHEM.

- B IIPOYMX BaJIOTaX — Kak O€3pHCKOBasi CTaBKa B COOTBETCTBYIOLIEH BaJIOTE.

®opmyiia TMHENHON UHTEPIIOSALIHNHN:

RK i ecmn Tn,, < Tn,,;,

n,,—V_
SmL (RKv+1 - RK,,_I) ,eci T, < Tn,, < Thg,,,, TIe:

RFrate,, {RKy_ + T

RKpmar €1 Tn, = 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 OINpeAesieH YPOBEHb
MIPOLEHTHBIX CTaBOK OECKYMOHHOM JOXOJHOCTH MOAXOASIIUX (PElIeBaHTHBIX) TOCYdapCTBEHHBIX

IIEHHBIX OyMar, B ro/Iax (onpesenserTca ¢ TO4HOCTbIO A0 4 3HAKOB NocAe 3anAToii);

V,1,V_y — HauOonee OMu3kuii K Tn,, CPOK, Ha KOTOPHI M3BECTHO 3HAYCHHE KPHUBOU
OEeCKYNOHHOW JTOXOJHOCTH, HE MpEeBBILIAIOMIMK (IpeBbIIaomuii) Tn,, B Tofax (onpepenserca c

TOYHOCTbO A0 4 3HAKOB Noce 3anaTon),
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RK; — ypOBEHb IIPOLICHTHBIX CTaBOK JUIs cpoka T, rae T MoxkeT npuHUMaTh 3Ha4eHUs V4, V_q,
Tnmin, Tnmax. IToroBoe 3Ha4YeHMe CTaBKU onpesenseTca A0 2 3HAKOB NOC/e 3anAToN B NPOLLEHTax U A0 4 3HaKOB

B LONSAX.
7.5.2. CtanaapTHble akTUBBI (0€3 NPU3HAKOB 00ecLieHeHH )

7.5.2.1. Jlns aKkTUBOB, KOTOpHIC MOMAAAIOT TOJA BUABI OMNEPAIMOHHON 3aJ0JDKEHHOCTH,
ykazanHele B [Ipwnoxkennn 7 k Hactosuiemy llopsaky IUCKOHTUpOBaHHME HE IPOBOJAUTCS,
pu COOJIIOICHUN TPEOOBAaHUN OTHOCUTENIFHO PU3HAHKS TAKUX aKTHBOB B KQUECTBE ONEPAL[IOHHON
3a/10JKEHHOCTH.

7.5.2.2. CnpaBeanuBasi CTOMMOCTh aKTHBa 0€3 MPU3HAKOB O0ECIICHEHUS (32 UCKIIOYEHUEM
3aJI0JDKEHHOCTH, yKa3aHHOW B 11.7.5.2.3 macrosimero [Ipmioskenus, onennBaemoii uepe3 Cost of
Risk, 1 nemno3utoB, MOPSIOK ONPEICICHUS CIPABEIIMBON CTOMMOCTH KOTOPBIX YCTAHOBJICH B

[Tpunosxxennun Ne 7.3. Hactosmmx [IpaBwiT) pacCUUTHIBACTCS CISAYIONUM 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-0ro AEHEXHOT0 MOTOKA (ITPOLIEHTHI U OCHOBHASI CYMMA);

N - MOPSIAKOBBIN HOMEP JIEHEKHOI'0 IOTOKA, HauKHas ¢ 1aTel onpenenenus CUA;

T(n)- konmvecTBo nHei oT naTel onpenesneHus CYA 1o AaThl n-0ro JIEHE)KHOro moroka. B
JIaTy TOTaIIeHHs JCHEXKHOT0 MoToKa 3HaueHue T(n)=0;

R(T(n)) — 6e3puckoBas cTaBkKa.

PD(Tn) (Probability of Default, BeposiTHOCTH nedosta) — BEPOATHOCTH, € KOTOPOI
KOHTpareHT B TeueHue T(n) AHEW MOXKET okKa3aTbCs B cocTOsSiHUU nAedonta. Onpenenenue JaHHON
BEpPOSITHOCTH OIMCAH B IyHKTeE 7.5.5.

LGD (Loss Given Default, morepu npu nedonre) — H07s OT CYMMBI, HOJBEPKECHHOM
KpEAUTHOMY PUCKY, KOTOpasi MOXKET OBITh OTEPsiHA B cilydae JedonTta KoHTpareHta. OnpeaeneHue
JTAHHOW BEPOATHOCTH OMHMCAHO 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) mpu orienke cipaBeisinBoi
CTOMMOCTH TpaB TpeboBaHui 10 axkTHUBaM (noroBopaM) @DoHaa K (QUIUYECKUM JIMLAM
110 HacTyIieHus aedonra ¢ yuerom nojoxxeHuit Hacrosimero [lopska.

Bennunna Cost of Risk (CoR) He uamensieTcs mo Mepe npHOIMKEHUS K CPOKY MOTaIICHUS
3a/I0JKEHHOCTH M PACCUMTBIBAETCS B COOTBETCTBUU € IMTyHKTOM 7.5.7. HacTtosimiero [lopsaka.

[IpoMexyTouHble 3HAUEHUSl pacyeTa MPUBEIECHHOW CTOMMOCTH JI KaXJIOTO JIEHEKHOIO
MOTOKA, CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEIUTHOTO PUCKA, HE OKPYTIISIOTCS.

7.5.2.3. B oTHONIEHUN HEOOECTIeUeHHOM UIIN 00ecTIeYeHHON 3aJ10TOM KHJION HEIBUKUMOCTH

(B cimyuae Hanmuuusi oOecriedeHus: B pasmepe He MeHee yeM Ha 80% OT HOMHUHAIBHOM CTOMMOCTH
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3aJJ0JDKEHHOCTH, OIpeaensieMol Kak cymMMma (DaKTH4eCKOH 3aJ0JDKEHHOCTH M HAYHCICHHBIX
IIPOLIEHTOB Ha JIaTy OLEHKHU) 3aJ0DKEHHOCTH KOHTpAareHTa JJis OLEHKHM MOJKET HCIOJIb30BaThCs
BenmmunHa Cost of Risk, paccuntannas mo COOTBETCTBYIOIIUM KPEAUTHBIM MOPT(EIIM 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
paccUMTHIBATBLCSA B OTHOILCHUH IOpYydYMTelsi/TapaHTa/cTpaxoBarens. Ecnm crpaxoBas KOMMIaHHUS
obmanaer peiituarom e HIke TuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaITMOHAIBHOM IIKAaJe 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, BEIYIIETO K 00ECIIEHEHHUIO, CIIPABEAJTUBAs CTOUMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B ClIyyae OTCYTCTBHS LIEH OCHOBHOI'O pbIHKA Ha jaty omnpenaeneHus CHA
U 1EHbl, pacCYUTAaHHOM HaOMroaeMbIMU HcTouHMKamu HHpopmamuu (B T.4. HKO AO HPJ),
MO3BOJIAIONIEH OMPEENIUTh CIPaBeIIMBYI0 CTOUMOCTh Ha JaTy ompenenenus CHA), B ToMm uucie
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 oTHOIIEHNYN IOpUAHYECKUX JTUIL

- Vxynuenne pUHaHCOBOTO MOJOXKEHUSI KOHTPAareHTa, OTPa3UBIINECS B JIOCTYITHOM
(MHAHCOBOW OTYETHOCTH, B TOM YHCJIE CHIDKCHHE CTOMMOCTH YUCTHIX aKTUBOB Oosiee ueM Ha 20%;

- HerarusHoe nelicTBue peHTHHIOBBIX areHTCTB — B ClIydae HAJU4Msl y KOHTpareHTa
pelTHHra peHTHHrOBOrO0 areHTCTBa, KOTOPOE BXOAMT JHOO B PEECTP 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 OnpeﬂeneHHe Cl'IpaBeZ[JTHBOﬁ CTOMMOCTH 00€eCTIeUCHHSI TIPOU3BOJAUTCA B COOTBETCTBUU C HACTOSAILIUMHU HpanmaMu.
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KpPeIUTOCIOCOOHOCTH 3MUTeHTa). Takoe pemieHue opopMIIEeTCs MOTHBHPOBAHHBIM CYXKICHHEM
YnpaBisroei KOMIIaHUU.

He yuutbiBaeTcs Kak mpu3HaK OOECIEHEHUS U 3aJ0JDKEHHOCTH B PYOJISAX CHUKECHUE
peTHHTa B MHOCTPAHHOM BAIIOTE, €CIH JAHHOE CHIDKEHHE MPOM30ILIO W3-3a OOIIETO YXY/IICHHUS
CTPaHOBOM OLIEHKHU B CTPaHE PEruCTpalMy KOHTPAreHTa, a IOJIO)KEHUE CaMOro KOHTpareHTa He
M3MEHUJIIOCH.

He yuuThiBaeTcsi Kak MpU3HAK OOECIICHEHHs MOHIKEHHE 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 yuuThiBaeTcs Kak NpU3HAK OOECHEHEHHUs IMOCIe ydeTa MOHM)KEHUS PEUTHHTa 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 YYUTBHIBACTCSA JUISl JTajdbHEHIIETro
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 noxoaHocTd OD3 u npu OTCYTCTBUM POCTa TOXOAHOCTH
AQHAJIOTHYHBIX OOJIUTAIINIl SMUTECHTOB.

VYopapndoomas KOMIAHMST Ha OCHOBE JKCHEPTHOIO (MOTHMBUPOBAHHOIO) 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 MCKJIIOYEHHEM CIIy4yaeB, KOIJa JIMLEH3Us CJAeTcsi KOHTPareHTOM
JI00OpPOBOJIBHO).

- Hcue3HoBeHHE AaKTUBHOIO pbIHKA s (UHAHCOBOTO akKTHWBAa B pe3yJibTaTe
(UHAHCOBBIX 3aTPyAHEHUM SMUTEHTAa (M OTCYTCTBHUS ILI€HBI, PACCUMTAHHOW HaOII0AAEMbIMU
JOCTYIIHBIMU HCTOYHUKAaMU HH(OpMalMM, yKa3aHHbIX B HacTosiuux IlpaBunax, mozBosstomiei
OTpeeNUTh CIPaBEIMBYIO CTOMMOCTh Ha aTy onpenenenns CHA).

- Haidue Npu3HAKOB HECOCTOSATENBHOCTH (GaHKPOTCTBA) 3aeMIIuKa’’.

- 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 CIyyae
IPOJOJIKEHHS 00CITy’>KMBaHUS J10JI'a CAMUM KOHTPareHTOM I0cJIe COOBITHS Je(oTa.
- g HeoOecrnieueHHOM 3aJJOJKEHHOCTH IO 3aiiMaM, KpeauTam, (MHAHCOBBIM

MHCTPYMEHTAM — Pe3KHIl POCT JOXOJHOCTH MO MyOJIMYHOMY JOJTY KOMIAHUM TPYIIbL, K KOTOPOH

27 B TOM 4HCJIe COOTBETCTBHH CO CT. 3. D3 Nol127 «O HecoCTOATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYIIECTBY 3asBICHHIH O
6aHKpOTCTBE U T.J. PaKT MoAauH 3asBICHUS 0 OAHKPOTCTBE MOXKET HE pacCMaTpPUBATHCS KaK NPHU3HaK GaHKPOTCTBA.

28 TloHsTHE TPYTINBI CBA3AHHBIX UL KOMIIAHUU BBOJUTCS 10 aHAJIOTHH O cT. 64 @3 Ne86 «O IlenTpansuom 6anke Poccuiickoit deneparmu (banke
Poccun)»
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NPUHAIICKAT KOHTPAreHT (3a HCKIIOYEHHEM CIIy4aeB, KOTJa KOHTPAareHT HMMeeT IyOIrMYHbIe
KOTHUPOBKH aKIUi, JOJTOBBIX 003aTEIbCTB UM IPOU3BOJHBIX HHCTPYMEHTOB U 3TU KOTUPOBKH HE
[IOKAa3bIBAIOT IPU3HAKOB OOECIEHEHMs). YNPaBIAOLIAs KOMIIAHWS Ha OCHOBE DKCIEPTHOIO
(MOTUBUPOBAHHOI'0) CYXJIEHHUS ONpPENENSIET BIUSHUE POCTA JOXOJHOCTU IO IyOJIMYHOMY JIOJITY

KOMITAaHUH TPYNIIbI, K KOTOPOW MPUHAAJICKUT KOHTPAreHT, Ha KPeIUTOCIIOCOOHOCTh KOHTPAreHTa.

7.5.3.2.2. B otHOmennun puznyecKux Jui

- [NosiBnenue y Ympapmusiomiei KOMIaHUN UHPOPMALIUU O CHIYKEHHH BO3MOYKHOCTH
¢u3mueckoro aMma OOCITYKHBaTh O00S3aTENBCTBA, B TOM YHCIE - MOTEPs PabOThI, CHUKECHUE
3apa0OTHOM IUIaThl WJIM MHOIO PacHoJiaraéMoro J10X0/a, IMOTEPs 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 JIMIL

- Hapymenue cpoka rcnonHeHus 00513aTeabCTB Ha MEHBIIUHN CPOK, YEM OIIPEIETICHO
VYnpasisromeid KoMnaHued Uit Tpu3HaHUS Aedonra  (BKIOYAas TOCIEIHHWHA JEHb CpOKa,
YCTaHOBJIEHHOIO NS AeoiaTa), HO OOJbIINNA, YeM AJis MPU3HAHUS JeOUTOPCKON 3a/10KEHHOCTU
OTIEpAllMOHHOM, UK OOJBIINN, YEM JTOMYCTUMOE HapyLIEHHE CPOKOB MUCIIOIHEHHSI 0053aTeNbCTB 110
3aiiMaM B COOTBETCTBUU C HacTosmuMu [IpaBunamu.

VYnpasnsromas KoOMIaHusl UMEET MPaBo HE CUMTATh 00ECHEHEHHON 3aJ0KEHHOCTh (KpoMe
00s3aTenbeTB 1o onepanusaM Ha poeiHke PEIIO u ¢ mpon3BoIHBIMU HHCTPYMEHTAMHU ), IPOCPOUYEHHYIO
Ha OJIMH JI€Hb, B Cllyyae HAJIWYUS JOKYMEHTOB (KOMHUH JOKYMEHTOB), CBHJIETEJIbCTBYIOLIUX O
CBOEBPEMEHHOM HCIIOJTHEHUH 0053aTENbCTB.

Taxoe pemenne odopmisieTcsi MOTUBUPOBAHHBIM CYXJICHUEM YIIpaBIISIIOIIEH KOMITAHUHU C
MPUJIOKEHNEM KOIUH MOATBEPHKAAIOIINX IOKYMEHTOB.

- [IpenocraBienne KpeaUTOPOM YCTYIIKH CBOEMY 3a€MIINKY B CUITy SKOHOMUYECKUX
MPUYMH WM JOTOBOPHBIX YCIOBUM, CBSI3aHHBIX ¢ (PMHAHCOBBIMH 3aTPYJHEHHUSIMH 3TOTO 3a€MILKKA,
KOTOPYIO KpEAMTOp He MpefocTaBui Obl B MHOM ciydae (B TOM YMCIE PECTPYKTYpH3alus
3aJI0JKEHHOCTH C YMEHBLICHHUEM CTaBKH, MPOJIOHTallMel 3aJOJKEHHOCTH WIIM OTCPOUKOM BCEX WU
YaCTH TUTATEKEH ).

- Wubie coObITHS, BenylIKe K 00eCIIEHEeHNI0, HE YKa3aHHbIe B HacTosmux [IpaBunax,
MOTYT TPUHUMATBhCS s pacueTa CTOMMOCTH YHCTBhIX akTHBOB {doHAa, Ha OCHOBaHUU

MOTHUBUPOBAHHOTO CYXICHUSA anaannomeﬁ KOMITaHMKU C YKa3aHUEM JaTbl BO3HHKHOBCHHA

% Hanpumep, HCMIOJHATENBHOE IPOM3BOJICTBO HA CyMMY G0Jiee 4eM MONOBUHA MECSYHOTO I0X0/1a hU3muIa.
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COOBITUSL OOECIICHEHUS! U COJAEP)KAaHHHM TAaKOrO COOBITHA C TOATBEPXKIECHUEM HHPOPMALUU U3

OTKPBITBIX UJIA COOCTBEHHBIX NICTOYHHUKOB praBHSIIOHleI KOMIIaHHH.

7.5.3.3. B cinywae eciu npu npoBEAEHWM MOHUTOPUMHIA CTAaHOBUTCS JIOCTYITHOW

uH(pOpMAaIIUs 0 TPU3HAKAX 00ECIIEHEHM S, CIIPABEITINBAsI CTOUMOCTh KOPPEKTUPYETCS Ha Ty Ke JaTy.

7.5.3.4. OO0ecueHenue Mo pa3jJMYHbIM AKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

- B cinyuae BO3HMKHOBEHHMS OOECLIEHEHHs 110 OJHOMY AaKTHBY OCTAJIbHBIE AKTHUBBI,
OTHOCSAIINECS K KOHTPATreHTY, TAK/KE CUUTAIOTCA 00€CeHeHHBIMU Y,

— [TopyuntenscTBa ¥ TrapaHTHMM KOHTpareHTa C TMpH3HaKamMu OOeCIeHEHUs

IPUHUMAIOTCS B pacyeT ¢ y4eTOM 00eCLEHEHUS.

7.5.3.5. MoOHMTOPHMHT NPU3HAKOB 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 10 PHIHKY LIEHHBIX OyMar MpoBOJUTCS HA €KEAHEBHONH OCHOBE.

—  MonuTOpUHT 10 GU3NIECKUM JIMIIAM ITPOBOUTCS HE pexe 4yeM 1 pa3 B 6 Mecsies.

— MOHHTOPUHT MO JaHHBIM MO CyJeOHBIM pazOUpaTENBLCTBAM ISl FOPUAMYECKUX JIUI]
IIPOBOAMTCS HE pexke ueM | pa3 B Mecsl. B ciyyae Masnoil 3HaUMMOCTH aKTHUBA 10 OTHOILLIEHUIO 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 cocTosHusA 00ecleHeH U .

3aJIOJI)KeHHOCTI) NEPECTACT CHUTATHCA 06CCHCHCHHOfI B CJICAYIOIIUX ClIydadax:

7.5.3.6.1. JIns opuanyecKux Juil

— Jlnst oOeclieHeHMs] W3-3a TPEBBIIICHUS] TIOPOTOBBIX 3HAYEHUW - B Ciy4ae
MpEKpaIIeHUs] TPUBEANIET0 K OOECICHEHUIO HapYIIEHHsS MOPOTOBBIX 3HAYEHUN (PUHAHCOBBIX
MOKa3aTelie B TEYEHNE JIBYX KBApPTaJIOB.

— Jlst obecrieHeHUsT W3-3a TIOHIKEHUSI PEUTHHTA - B CJIydae MOBBIIICHUS] PEHTHHTA,
KOTOPBIN paHee ObUT MOHMKEH, JTMOO0 COXpAaHEHHS PEHTHHTA CO CTAOMIBHBIM MPOTHO30M B TCUCHHE
Cpoka He MeHee 12 mecsIies.

- Jlnst obecrieHeHnst u3-3a PE3KOro pocTa JOXOMHOCTH IO TOPTYEMBIM JOJTOBBIM

MHCTPYMEHTaM SMHUTEHTa — B CIy4yae BO3BpAILEHHUs CIIP3I0B MO OOIUTalusIM SMUTeHTa K G-KpUBOi

30 K]
pOMe CITydacB
. HAJIMYKs PHIHOYHBIX KOTUPOBOK MO TOPTYEMO#l 3310JDKEHHOCTH KOHTPAreHTa/IMUTCHTA;

o ocnapnBaeMoﬁ 3aJ0JDKCHHOCTH 110 IICHAM U mTpa(baM — JI0 MOMCHTA MOJIy4YCHUA UCIIOJTHUTCIIBHOTO JIUCTA.
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K IPEXHUM YPOBHSM (JTMOO YPOBHSAM KOMITaHUI, KOTOPbIE 1O MOMEHTA 00ECLIEHEHHUS TOPTOBAIUCH C
6IM3KUM cripda0oM K G-KpuBoirD.

— Jliia obeclieHeHus n3-3a MOTEPU JIMLEH3UU — B CIIy4ae BOCCTAHOBJICHUS JIULIEH3UU
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, PAaCCUYMTAHHON HAOIIOJAEMBIMU JOCTYIHBIMU
UCTOYHHKAaMU HMH(OpMAIMM, YKa3aHHBIMH B HacTosmux [IpaBuiax, Mmo3BOJSIOUICH OINpENeNnuTh
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.

- s Bcex ciydaeB - B Cllydae M3MEHEHMsI 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 JIHIIL.

- Jlnst obecrieHeHus u3-3a nHGOpPMAIKU 00 YXYALICHUH TUIATS)KECIIOCOOHOCTH — B
cllydae TOoJydeHHs MH()OpMAIUU O BOCCTAHOBIICHHH TUIATEKECIIOCOOHOCTH U COXPAHCHHH 3TOTO
cTaTyca B TEUEHHE CpPOKa He MeHee 6 Mecses 2,

— st obecrieHeHust u3-3a MHGOPMAIMK 00 HCIOJHUTEIHLHOM 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 MPOCPOYEHHBIX O00S3aTeNbCTB M HE MeHee 4eM 6 Mec. OOCIyKUBaHUS
3a/10JKEHHOCTH 0€3 IMPOCPOUYEK, MPEBBIIAIOIINX CPOK, MO3BOJISIOIINNA OTHOCUTD 3310JKEHHOCTD K
OTEepallMOHHON (MM MPEBBIIAIOIINX CPOK JOMYCTUMOI0 HApYIIEHUS 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 MOXKET ObITh BBIBEJICH U3
COCTOSIHUSI OOeclieHeHUus, JaHHOe JEHCTBHE MOJDKHO ObITh OOOCHOBAaHO MOTHBHPOBAaHHBIM

CY)KJICHUEM.

81 Cripaa 15t POCTOTHI MOKET M3MEPATHCS KaK Pa3HHUIA MEKILY JIOXOAHOCTBIO oOMUraiuu 1 G-KpuBoil Ha CPOK, paBHBIH AIOpalluy OGIUIaIHH.
32 Hanpumep, yBonbHeHHe 6€3 MEpexo/ia Ha HOBYIO PaboTy ABISETCS IPU3HAKOM 0OECIIEHEHHS, IPH YCTPOICTBE HA HOBYIO pabOTy 3a/I05KEHHOCT b
3aEMILMKA IIEPECTAHET CYUTATHCS 0OECIIEHEHHOH Yepes 6 Mec.
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- st obecieHeHUsT U3-3a PECTPYKTYypH3alllK B IOJIb3y KOHTpareHTa — B ciydae
TIOJTHOTO MOTAIICHUSI PECTPYKTYPUPOBAHHOM 33/I0JDKEHHOCTH (KPOME CITy4aeB, KOT1a OJJHOBPEMEHHO
C TOTalICHUEeM BO3HUKAET HOBAasl 33JJ0JDKCHHOCTh) M OOCITY)KMBAHHMS MPOUCH 3a/J0JDKEHHOCTH Oe3
PECTPYKTYpHU3AIMU M IPOCPOUCK, MPEBHIMIAOIINX CPOK, TIO3BOJISIOIINI OTHOCUTD 330JDKCHHOCTD K
OIICPAIIMOHHOM, B TEYCHUE CPOKAa HE MEHee 3 MeC. IOCJe IMOTAIlCHHS PEeCTPYKTypUPOBAHHOMN
3310JDKEHHOCTH.

- B cnywyae momydenuss mHboOpManuM O MPEKpalleHHH CyAeOHOTr0/yroJOBHOTO
IPECIIeIOBAaHUS 3a€MIIIMKA/KOHTPAreHTa MyTeM ONpPaBIaTeIbHOTO MPHUTOBOpa JTHUOO MpEeKpaIieHus
nena. Ilpu 3ToM B ciydae MHPOBOTO COTJIAIICHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM U HCTIIOM
VYnpasisomas KoMrnaHust 00si3aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YI€TOM M3BECTHBIX
HJIN ITpEeaIojIara€MbIix YCJIOBI/Iﬁ MHPOBOI'0O COrJIalICHUA.

- JIns  00s13aTeNbCTB  KOHTPAareHTa, KOTOPbIE CTald OOCCHCHEHHBIMH H3-3a
HapyIIEHHs YCIOBUI 00CITy>)KUBAHUSI 110 IPYyTUM 00513aTeNIbCTBAM KOHTPAareHTa/SMUTEHTA, — B CIIydae
NOTAIIEHUsI PECTPYKTYPUPOBAHHOM WIIM NMPOCPOUYEHHOW 3aJJ0JKEHHOCTH M OOCIy>KHMBaHUS Bceil
NpouYeii 3aI0JDKEHHOCTH 0€3 HAapYIICHUH YCIIOBHIA MM PECTPYKTYPH3aLUH B TSUCHHE BCErO EPHOa

J0 IIoralli€HuA 1u 6 Mec. IoCJIe IoTalIeHMS HpO6HeMHOI71 3a10JI>KCHHOCTH.

7.5.3.7 PacueT cnpaBeIJIMBOH CTOMMOCTH aKTHBA € y4eTOM NPU3HAKOB 00ecLeHEeHHs
(10 nedosta KOHTpPAreHTa)
7.5.3.7.1 CrpaBemmBas CTOMMOCTb AaKTHBa TIpM BO3HHUKHOBEHHWH TPU3HAKOB
oOeclieHeHHs ONpeAeNsieTcsl M0 METOAY MPUBEACHHOW CTOMMOCTH OYIyLIUX
JICHEKHBIX TIOTOKOB, YUYWUTHIBAas KPEIUTHBIE PHUCKH YEPe3 KOPPEKTUPOBKY
JNEHEeXXHbIX TMoToKoB (Popmyna 1.7.5.2.2), 3a HCKIIOYEHHEM CIy4aes,
ONMCAaHHBIX HUXE B 3TOM ITyHKTE. BepostHocTh Aedonta PD(T(n)) u cpoku Tn
OTIPEJIEIISIETCS C YUETOM TOJIOKEHUH, YCTaHOBIIEHHBIX B pasnene 7.5.5.
75.3.7.2 Jlnsg OlIEHKH CHpaBeUIMBOM CTOMMOCTH TIpaB TpeOOBaHHWA MO aKTUBaM
(moroBopam) Ponma k ¢GU3HUECKUM JHIAM 10 HACTyIUIeHUs nedoyira u ¢
Y4€TOM TOJI0KeHui B 11.7.5.7, ucnonsiyercs @opmyna, ykazanHas B 11.7.5.2.2,
B KoTopo# kaxnoe npoussenenue PD(T(n))*LGD 3amensiercs nHa CoR. CoR
ONpPEAEISIETCS B COOTBETCTBUU C IMOPSAJKOM, YCTAaHOBJIEHHOM B 11.7.5.7. Jlns
OIICHKH KPEIUTHO-0OECIICHEHHBIX aKTHBOB MCIONB3yeTcsl 3HaueHne CoR st
cTaguu 2.
7.5.3.7.3 B oTHOmEHUN HEOOECIICUYCHHON 3aJI0JDKEHHOCTH KOHTpPAareHTa ]IS OLCHKH
MOXKeT wucronb3oBatbesd BenuunHa Cost of Risk, paccumrannas 1o
COOTBETCTBYIOIIUM  KPEOUTHBIM MOPT(HENIIM CTOPOHHHUX OpraHMU3alMi
(6aHKOB).
7.5.3.7.4 B orHOIIEHWH 00ECIICYCHHOW 3aJIOTOM JKWJIOH HEABM)KHMMOCTH B pa3Mepe He
MeHee yeM 80% OT HOMHUHaJIbHOW CTOMMOCTH 33JI0JIKEHHOCTH, OTIpeIesieMoi

KakK CyMMa (1)3KTI/I‘—I€CKOI7[ 3a10JDKCHHOCTH U HAYMCJICHHBIX MMPOUCHTOB HA IaTy
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OLIEHKM, IS OLIEHKH MOXET HCIonb3oBaThesd BenmunmHa Cost of Risk mo
COOTBETCTBYIOLIUM MOPTQENSIM CTOPOHHHUX OpraHu3anuii (0aHKOB).

7.5.3.7.5 B oTHOmeHNnN 00eCIIeYeHHON TOPYYUTEIHCTBOM HITM FapaHTHEN FOPUANYECKIX
JIMII, OMIIMOHHBIM COTJIAIIEHUEM WM CTPAXOBKOH 3aJ0JDKEHHOCTH MPOICHT
o0ecrieHeHHs MOJKET paccUMTHIBATHCA B OTHOIICHUU
nopyuurensi/rapanra/crpaxoBarens. Eciam crpaxoBasg koMmaHus oOnagaer
peiitunrom He HIKE TUAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaMOHAIBHOM
mkane 1 Poccuiickoit @enepanuy WM BXOAUT B CIMCOK OJOOPEHHBIX IS
CTpaxOBaHMsS HEIBM)KUMOCTH JIIOOBIM U3 CIUCKAa OaHKOB, YKa3aHHBIX B
[Ipunoxxennn b st pacuera oOecreHeHHMsT 1O OOECIEUYEHHOH 3aJ0roM
HEIBM)KMMOCTH 3a/10J)KEHHOCTH, TO CTPAXOBKa IPUHUMAETCS KaK 00ecrieueHue
0€3 IMCKOHTUPOBAHHUS Ha BCIO CYMMY CTPaXOBKH.

7.5.3.7.6 Jlns mpocpodeHHOH yacTh 3aj0inkeHHOCTH B Dopmyre 1m.7.5.2.2 B kadecTBe
(Tn) npuaumaetcs 1 1eHb, €Clii MOTUBHPOBAHHBIM CYX/ICHHUEM HE YCTaHOBIICH

HWHOM CPOK.

7.5.4. OneHKa aKTUBOB, HAXOSIIIUXCHA B COCTOSTHUM JedoiTa
7.5.4.1. llpenenbHble CPOKH NPOCPOYKH /Ui NPU3HAHUA AedonarTa Ui Pa3IHYHbIX

BH/J10B 3a10/I)KCHHOCTH.

JeOuTOopcKas 3210/ 1)KEHHOCTH/00A3aTEJILCTBA Cpok npusnanus aedonara
KOHTPareHToB
Ob6s3arenbpcTBa O OOIUTaUAM POCCUHCKUX/MHOCTPaHHBIX .
33 7 /10 pabouux gHE#H
OMUTEHTOB

O0s13aTenbCTBA 110 BEIIIJIATE JOXO0A 110 JOJIEBBIM aKTUBAM .
. 34 25 pabouux JHEi
POCCHIUCKHIX/MHOCTPAHHBIX SIMUTEHTOB

OO0s3aTenbeTBa MO 3aiiMamM/KpeIuTaM I0PUANYECKUX JTUI] 30 xaneHIapHbIX THEH

O0s3aTenbeTBa HA MEKX0OaHKOBCKOM PBIHKE, PHIHKE

5 pabounx aHein
MIPOU3BOJHBIX HHCTPYMEHTOB, pbiHKe PEITO P A

HMuas 3a101KEHHOCTD (I)I/I3I/I‘-ICCKI/IX 1 IOPUINYCCKUX JIUIT IICPECI

[MU®D 90 kaneHgapHbBIX THEN

7.54.2. B OTHOLWICHMM IOPHAMYECKHX JHI 1e(oJT M NpUpaBHUBaeMble K HeMy

CcOObITHUS YKa3aHbI HUKE:

33 laHHbI CPOK MUCMOJIb3YETCSA TOMBbKO B C/lyYae Hanmuus COO6LEHMIN OT SMUTEHTA, areHTa AW UHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTenbCcTBa B 6avdKanlune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COOBLLEHNI NMbO B criyyae 06baBneHus o gedonte AedonT cunmTaeTcss HaCTyNUBLLMM CO AHS,
cnepymoLwero 3a yCTaHOBNEHHbIM CPOKOM UCMOSTHEHWUSI 0653aTeNbCTB.

34 TamHbIit CPOK HCTIONB3YETCS TOJBKO MPU HATMYMK COOOLICHHH O BHIIIATE AUBUICHIOB SMUTCHTOM.
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— Hapymienne KOHTpareHToM YCIOBMM IOTallleHWs WIM BBIUIATH MPOLEHTHBIX
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 ACUCTBUI (0e3aeiicTBHs) MHOCTPAHHBIX JETO3UTapHO-
KJIMPUHTOBBIX KOMITAHUHM (B T. 4. MEXIYHApOJHBIX PACUETHO-KJIMPHUHIOBBIX LIEHTPOB «EBpPOKIUP
bank», r. bptoccens, u «Kmupcrpum baakuHrY, . JItokceMOypr), HHOCTpaHHBIX OAHKOB MJIM MHBIX
CaHKIIMOHHBIX JCUCTBUII MHOCTPAHHBIX T'OCYIApCTB M (MJIM) peryupyroummx opraHos. [ledonr B
OTHOILIEHHHM CaMOTO KOHTpPareHta, B TOM YHCIE TMEPEeKPeCTHbI JedonT 1O ero HWHBIM
o0s3aTenbeTBaM, He BO3HUKaeT. OcOOEHHOCTH OIICHKH aKTHBOB B 9TOM ClTydae 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¢unnanbHOE OMyOJIMKOBaHUE PELIEHHS] O IPU3HAHUM KOHTpareHTa 0aHKpOTOM.

- Od¢ununanbHoe onyOJIMKOBaHME pELIEHUS O Hayajle IPUMEHEHHUS MpoLenyp
0aHKpPOTCTBA — €O JHS ONyOJUMKOBAaHUS COOOLIEHUS [0 JaThl, NPEIIECTBYIOUIEH nare
OITy0OJIMKOBAaHUS COOOIIEHNS 00 OKOHUAHUU MPUMEHEHUS NpoLeyp OaHKPOTCTBA.

- OdunmansHoe onyOnukoBaHue HWHGOPMAIMKA O JMKBUAAMN KOHTpareHra -
IOPUAMYECKOTO JINLA, 32 UCKIFOYEHUEM CIIy4aeB MOIJIOIEHUS U IPUCOETUHEHUS.

- [MpucBoenue 3aeminuky/KoHTpareHty peditmara SD (SelectedDefault) wmun 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 pu3nUecKuX JUIl K 1e(oJITY IPUPABHUBAKTCH CJIeAYIOLIHe
cOOBITHSA:

- Hapymenust ycnoBuil noramieHus WM BBIIUIATHI IPOLEHTHBIX JOXOJ0B 0 aKTUBY,
cocrapistoniemMy aktuBbl [IM®, a Takke 11000ro HHOro 0053aTENbCTBA KOHTPAreHTa Ha Cpok OoJee
yeM ykazaHo B 1.7.5.4.1., B ciiydae ecnu gaHHas HHGOpMAaIUs IpsiMO WM KOCBEHHO HalOJrogaema
Y4aCTHUKOM pPBIHKA.

- OdunmanbHOe OMyOJIUKOBAaHUE PEIICHUS O PU3HAHUU JIMIa OAHKPOTOM.

- OdunuanbHoe onyOIMKOBaHHUE PELIeHHs] O Hadaje MPUMEHEHHUs K JHUILY MpOoLeryp
0aHKpPOTCTBA — €O JAHS OIyOJUKOBAaHUS COOOIIEHUS [0 JaThl, NpPEIIeCTBYIOUIEH are
OITyOJINKOBAaHUS COOOIIEHNS 00 OKOHUYAHUU MPUMEHEHUS MpoLeyp OaHKPOTCTBA.

- [Tonyuenne cBenmeHuit 00 OCYXIACHUW (DUIUYECKOTO JHUIA IO YTOJOBHBIM
MPECTYIUIEHUAM (KpOME CIIy4aeB OCY>KICHHS Ha YCIOBHBIN CPOK).

- [Tonyuenue cBenenuii 06 0OBABICHUN (HU3UIECKOTO JIMIIA MPOMABITUM O€3 BECTH.

- [Tonydyenne nHpopManuu 0 HaCTYIIJICHUH CMEPTH (PU3HMUECKOTrO JINIIA.
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7.5.4.4. Jedoar no pa3jiMYHBIM AKTHUBAM, OTHOCHALIUMCH 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 cllydae HACTYILJICHUS coOBITH, IIPUPAaBHEHHBIX K Jgedonry,
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 %

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
9TH KOTHPOBKU HE IOKA3bIBAIOT MPU3HAKOB OOECLIEHEHUS, a TaKXe CIIy4yaeB, KOI/la KOHTPAareHT
IPOJIOIDKAET OOCITY>KMBATh JONT TMOCJIE HACTYIUICHHsI COOBITHS aedonTa y KOMIAHUWA TPYIIIBL, K

KOTOPOW OH MPUHAITICHKHUT).

7.5.4.5. Ouenka cnpaBeJIMBON CTOMMOCTH AKTHBOB, HAXOASILIIUXCH B AedoJiTe

Jlis Bcex KJIacCOB aKTHUBOB, HAaxXOJAIIMXCA B COCTOSIHMM JAedoiTa (3a HUCKIYEHHEM
OINMCAHHBIX HUKE B 3TOM IYHKTE), CIIPaBeIJINBasi CTOMMOCTh aKTHBA OIPENENSIeTCsS B COOTBETCTBUN
¢ ®opmynoit B m. 7.5.2.2, npu stom PD(T(n)) nmpunumaercs paBHbimMu 1. [lpu orcyrcrBun
uH(OpMaIK JJIT UHOM OIIEHKH B KauecTBe Cpoka Jyis moramenus T(n) B ¢dopmyne B m. 7.5.2.2
ucnosnbpdyercsi cpok 1 neHb. MHOH Cpok MOXKET ObITh yCTaHOBJEH Ha OCHOBE OOOCHOBAHHOIO
AKCIEPTHOrO  (MOTHBHUPOBAHHOTO) CYXJAEHUS  YTNPaBIAONEH KOMIAHUU. 3aJ0KEHHOCTD
buznyecKkux JHIl, OlIEHHBaeMas 10 HacTyIUIeHHs coObITHi AedonTa ¢ ucnoib3zoBanuem Cost Of
Risk, ¢ natel (Bkirodas) HacTymiieHus aedoJita Wik NPUPaBHEHHBIX K HEMY COOBITUN OLIEHUBAETCS
B obOmem mopsake, ¢ wucnoiab3oBanueM PD u LGD. Ilpu stom 3nadenume PD gns Takoit
3aJI0JKEHHOCTU MPUHUMAETCS paBHBIM 1.

B orHOmenun HeoOecrieueHHOW 3aJ0JIKEHHOCTH KOHTpareHTa JUisl OIIEHKH MOXET
ucnonbs3oBathcsi BenuunHa Cost of Risk, paccuumTaHHass MO COOTBETCTBYIOIIMM MOPThEIsimM

CTOPOHHHUX OpraHU3alHM.

35 Crmcok KITFOUEBBIX KOMIaHUi TPYTITIBI, K KOTOPOi MPUHAIEKHT KOHTPAreHT, COCTAaBIAeTCs YIIpaBsomeil KoMIaHueH caMoCTOATENBHO.
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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, OIpeaensieMol Kak cymMMma (DaKTH4eCKOH 3aJ0JDKEHHOCTH M HAYHCICHHBIX
NPOIICHTOB HAa JaTy OLIEHKH, JUIS OIEHKM MOXeT Hucmoib3oBarhesi BenmuumHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTHEISIM CTOPOHHUX OPTraHU3AIHA.

B oTHomeHnn o0OecnieueHHON MOPYYUTENIbCTBOM WM TapaHTHEH HOPUAMYECKUX JIUIL,
OINLIMOHHBIM COTJIALICHUEM WM CTPAaXOBKOH 3al0KEHHOCTH TPOIEHT OOECIEHEHHS MOXKET
paccUMTHIBATBGCSA B OTHOIIEGHUM IOpYdYMTEls/TapaHTa/cTpaxoBaTens. Eciau crpaxoBas KOMIIAHHS
oOmanaer peiituarom e Hike rTuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalTMOHAIBHOM IKae JyIs
Poccuiickoit ®enepanyy Wi BXOAUT B CIIUCOK OJOOPEHHBIX Ui CTPAaXOBAaHUS HEIBUKHUMOCTH
JTF00BIM M3 CTMCKa 0aHKOB, yKa3zaHHBIX B lIpminokenun 2 k Ilopsinky KOppeKTHPOBKH CTOMMOCTH
aKTHUBOB Ul ydeTa KpPEIUTHOIO pHUCKa JJii pacueTa OOECIeHEHMs 10 OOeCHEeYEeHHOH 3a10roM
HEIBIKUMOCTH ~ 33JI0JDKCHHOCTH, TO CTpaxOBKa IPHHUMAaeTcs Kak oOecrneyeHne  0e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPAaXOBKHU.

B cryuae Hanmu4Ms KOTUPOBOK IMyOJIMYHOTO JI0JITa KOHTPAreHTa, HaXOAsIIerocs B aedoire,
OTHOILIEHHE TTOJIHOW IIEeHBI (LIEHBI 3aKPhITUSl WIM PACUETHON IEHBl WH(POPMALMOHHBIX areHTCTB U
HAKOIUIEHHOTO KYIIOHHOI'O J/10XOJa) K HOMHHAIy JIOJIFOBOIO 0053aTelNbCTBA MOYKET CUUTAThCS
onieHkoil Recovery Rate naiis kontparenta, LGD B aTom cinyuae Oyzaer paBeH pasnuue 1 — Recovery
Rate. /lanHblil M0AX0 HE TPUMEHUM JUIsI CJIy4aeB OLEHKU CyOOpIMHUPOBAHHOTO M BEYHOT'O J0Jra,
€CIIM TOJIBKO HE UMEETCs KOTHPOBOK CaMOT'0 OIEHMBAEMOT0 00513aTeIbCTBA.

7.5.4.5.1. B cnyuae, eciayt KOHTpareHT/SMUTEHT HaXOJUTCSI B COCTOSSHUM OaHKPOTCTBA

- CrouMoCTh TPUHHMMAETCS DPABHOM HYJIO 10 TpeOOBaHMAM Ha TOTralleHue
OCHOBHOTO JoJira (TMOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYNWJI) MJIM IMPOLEHTOB 3a IPOILUIbIE
NEepUoAbl, 3a HCKIIOYEHHEM J0JIId, OLIEHWBAEMOI0 OIEHIIMKOM M 00ECIEYEeHHOI0 TOPryeMbIMU
LIEHHbIMU Oymaramu, HEIBHXUMOCTbIO, ONIIMOHHBIM  COIVIALIEHHEM, CTPAaxOBKOH JInOO
MOPYYUTENHCTBOM TPETHUX JIMIL, OLEHKA JOJKHA MPOBOJUTHCS C YUYETOM CPOKOB M BO3MOXHOCTHU
MOJly4YEHHUsl BBIIJIAT IpPU peaau3aluu oOecliedeHHs: Ha OCHOBE OOOCHOBAHHOI'O 3KCIIEPTHOTO
(MOTHUBUPOBAHHOTIO) CYX/I€HUsI Y IPABIISAIONIEH KOMITAHUH.

- CronMOCTh NMPUHUMAETCSI PaBHOW HYJIIO 1O BCEM BBIMYCKaM JIOJTOBBIX LIEHHBIX
OyMar SMHUTEHTa, BCEM MMEIOIIUMCS TPEOOBAHUAM K SMUTEHTY 110 BCEM BBIITyCKaM LIEHHBIX Oymar,
BKJIOUasi TpeOOBAaHMS Ha BBIILIATY KYNMOHHOTO JO0XOJa 3a MpeAbLAyIIHe KyHNOHHBIE IMEePHOJBI,
0O0BsIBJICHHBIE, HO HEMNOJY4YeHHbIE AMBHUACH[bI, BCEM MPOYMUM 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 Hactosmuux [IpaBui no mater pacueta CHA, co3maHHBIA NOCIE Hadanga MPOLEAYpPHI
0aHKpOTCTRBA.

[Ipu ucnonbp30BaHUM OTYETA OIEHILIMKA MPHU MOSIBICHUH HOBOW MH(OpPMAlMM O CHU)KEHUU

BO3MOXXHOCTH BOCTpe6OBaHI/I$[ 3a10JDKCHHOCTH HJIM CHHMXKCHHUH OLICHKU IMOTCHIUAJIBHBIX CYMM K
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MOJIYUYCHHUIO yHpaBJdronias KOMIIaHUA JOJDKHA B CPOK HC Ooiee 2 HCACIIb ITOJIYYUTH HOBBIH 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 MOAIMIYHKTOB HMIKC, 3a HMCKIIIOUCHUCM CJIY4YAaCB HaAJIUWYUA KOTUPOBKH AOJITOBOIO

00s13aTeNIbCTBA KOHTPAreHTa UM KOTUPOBOK MHOTO MyOIMYHOTO jaoira (LEeHHBIX Oymar) TaHHOTO

KOHTparcHTa ¢ aHaJIOTUYHBIMHA YCJIIOBUAMHA 11O MCCTY XpaHCHUSA LICHHBIX 6YMaF 1 BO3MOXHOCTAMU

IorameHus oO0S3aTelNbLCTB II0 BBIILIATE KYIIOHOB W JHUBUACHIOB B pY6JISIX B COOTBCTCTBHHU C

JIEHCTBYIOIINUM 3aKOHOAATENHCTBOM PD — B 3TOM cityyae LGD moxkeT onpenensiTbesi 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 IEHHBIM OymMaraM B MHOCTPAHHOM BaJIOTE, B TOM YHUCIIE 1O
BBIIUIaTE€ KYIIOHOB M JMBMJIEHJIOB, B OTHOIIEHUU LIEHHBIX Oymar, XpaHEHHE
KOTOpPBIX  OCYIIECTBJISIETCSI Ha  CYe€T€  HOMUHAIBHOIO  JIEpIKAaHUS
crenuanu3upoBaHHoro jaenosurapus, orkpeitoro B HKO AO HPJl, u no
KOTOPBIM BBIIIATa HE MOXET ObITh MPOU3BEACHA B PYOIJISIX B COOTBETCTBUU C
JNEHCTBYIOIIMM 3aKOHOAATeNbCTBOM P®, ¢ naTel npu3HaHUS B HMMYLIECTBE
[1a€BOT0 MHBECTUIIMOHHOTO (POHJA MPU3HAIOTCS HAXOJAIIMMUCS B COCTOSIHUU
nedonra, LGD mo stum ob6s3aTenscTBaM npuHuMaetcsi paBHsM 100%.
OOs3aTenbcTBa, B TOM 4MCIE IO BbIIUIATE KYINOHOB M JIMBUJEHMAOB, B
OTHOIICHUU IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYLIECTBIISETCS Ha CUETe
HOMHMHAJIBHOTO JIEP>KaHUS CIIEHUATU3UPOBAHHOTO JIENO3UTApUsl, OTKPBITOTO B
HKO AO HP/I, u BbimiaTa o KOTOPbIM MOXET OBbITh IPOU3BEACHA B pyOIsiX B
COOTBETCTBHUU C JCUCTBYIOLIUM 3aKOHOAATENLCTBOM P®, ¢ narel npusHaHus B
MMYILIECTBE NIA€BOTO WMHBECTULIMOHHOIO (HOHAA OIEHMBAIOTCS B OOIIEM
nopsanke, ycraHoBieHHoM [ICHA IIM®, mpu 3ToM ¢ JaThl HACTYIUIEHUS
negonta cornacHo [ICHA TN LGD no atum 06s13aTesibcTBaM IPUHUMAETCS
paBHbiM 100%. B cinyuae ecnu npsMo WM KOCBEHHO cTajla HaOJItoaemMa Uiiu
JOCTYIIHa WH(OpManus O TOM, YTO oOO0s3aTenbcTBa OyAyT TMIOTAllIeHBl B
ONpesieNIeHHBI CPOK, B TOM YHCIE€ B PyOJsIX B CyMMe, SKBHBAJIEHTHOM
CTOMMOCTH 00513aTEJICTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYIUIEHUS AeoiaTa
MOXXET OBbITh Hu3MEHEH (yBEeJMYeH WJIM YMEHbUIEH B COOTBETCTBUU C
MOJIy4eHHON uH(pOpMalMel) Ha OCHOBAaHMM MOTHBHPOBAHHOIO CYXACHUS
Yrpasastonieil KOMIaHuu.

OO0s3aTenbcTBa, B TOM 4YMCIE MO BBIIUIATE KYNMOHOB M JIMBHUJIEHIOB, B
OTHOIICHWU IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYLIECTBIIIETCS Ha CUETe
HOMHHAJIBHOTO JIEp>KaHUS CIIEHUATU3UPOBAHHOTO JIEMO3UTAPUs, OTKPBITOTO B

uHbIX aeno3uTapusix, kpome HKO AO HP/I, orenuBatorcs B 001ieM mopsiake,
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ycraHoBiaeHHOM [ICHA TIM®. C parbl, Korja mpsMoO WIM KOCBEHHO CTaja
Ha0JIt01aeMa WK JOCTYIHA HH(OpMAIHS O TOM, 4TO 00s3aTebCTBA HE OYIyT
MOTalIeHBl B pe3yJibTaTe COOBITHH, yKa3aHHBIX B ab3ame 2 m. 7.5.4.2 Takue
00s13aTeNIbCTBA MPU3HAIOTCS HAXOAAIMMHUCA B cocTostHUU Jiedonta 1 LGD mo
THM 00s3aTeNbcTBAaM NpuHUMaercs paBHbIM 100% (pemenue odopmisercs

MOTHBHUPOBAaHHBIM CYKJIEHUEM Y IIPABIISIIOIIEH KOMIIAHUN).

7.5.4.7. Boixom u3 cocrosiHus aedoJita (mepexoa BO3MOMKEH TOJBKO B COCTOSIHHE
o0eclieHEeHus1).

3a10DKEHHOCTh TIEPECTACT CYUTATHCS IE(POITHOM B CIEAYIONIUX CIIydasx:

- B ciywae pecrpykrypuzanuu JeOITHOH 3aJ0JDKEHHOCTH KOHTpAreHTa Iepen
(GOHJIOM TTOCIIe COOBITHS IIEPBOTO OOCITY)KHBAHHSI JTOJITA.

- Ecnu 3amomkeHHOCTh ObUIa Mpu3HaHa Ae(onTHOM U3-3a gedosita KOMIAHUK TPYIIIIBL,
K KOTOPOH MPUHAJICKUT KOHTPATeHT — IOCIIE MyOJIMYHOTO OOBSBICHHUS O PECTPYKTYPH3AIUHN JTHOO
MHUPOBOM COIJIAIIIEHUH.

- B cirydae B0300HOBIEHUST 0OCITY>KUBAHUS IOJTaA IO TPaQHKY.

- B ciydyae momydenuss mHQOpMAMK O MPEKPANICHUH YTOJOBHOTO IPECIICIOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM ONPaBAATEIbHOTO MPUTOBOpa JHOO0 MPEKpalIeHus Aesa, a TaKKe B
ciIyuae mpekpanieHus aena o 6ankporctse. [Ipu sTom Ynpasistomasi komnanus o0si3aHa TPOBECTH
OLICHKY (1)I/IH8,HCOBOFO COCTOAHUA C YUCTOM HM3BCCTHBIX HJIM NPCAIIOIaracMbIX YCJIOBI/Iﬁ MHPOBOI'O
CorJaleHusl.

- B cnyuyae mosiBneHUss KOHTpareHTra - (PU3WYECKOro JHIla, OOBSBIEHHOTO paHee

IMMporaBIIuM oe3 BECTH, U BO300HOBJICHUS O6CJ'Iy>KI/IBaHI/I$I 3a0JDKCHHOCTH.

7.5.5. Ilopsinok onpenesenusi PD no 3a10/1:keHHOCTH I0PUIAMYECKHMX JIMIL.
7.55.1. Jranbl onpeaeneHus BepossTHocTu aedoara (PD) mo 3amo/keHHOCTH

IOPUAUICCKUX JIUIL:

1) OTIpeNIeNsIeTCsl BEpOIATHOCTD Ae(osiTa KOHTpareHTa Ha ropu3onTe 1 rox;
2) pU HEOOXOIMMOCTH OCYUIECTBIISIETCSI KOPPEKTUPOBKA Ha 00ECIIEHEHUE;
3) B TPEAYCMOTPEHHBIX  HACTOANIMM  Pa3menomM  cioy4asx  OCYIIECTBIISETCS

JIOTIOTHUTEIIbHAST KOPPEKTUPOBKA HA CPOK JIEHEKHOIO IMOTOKA, K KOTOpOMY OyJeT MpUMEHSAThCS
JlaHHAsI BEPOSITHOCTH AedoiiTa

7.5.5.2. BepositHocTts gedoara (PD) na ropusonte 1 rox ompenessiercs
CJIeAYIOIUMH METOAAMM:

B ciiyyae Hannuns y KOHTpareHTa peMTHHIa OJJHOTO U3 POCCUNMCKUX PEUTUHIOBBIX areHTCTB
npuMeHsiercsa 3HadeHne PD, onpeneneHHoe pOCCUICKMM PEUTHHTOBBIM areHTcTBOM AO «Jkcnept
PA» (manee — ArentcTBo) (Tabnuia «YpoBHU (4acTOThl) AedoiTa M0 PEHTHHTOBBIM KaTETOPHSIM
HAI[MOHAJIbHOW POCCUMCKON pEHTHHTOBOM MIKaNbl ATEHTCTBA /711 BCEX 0OBEKTOB pEHTHHTa, KpoMe

CTPYKTYPHBIX OOJMUTralliii W HWHCTPYMEHTOB CTPYKTYpPHOrO (DMHAaHCUPOBaHUSA») 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 PEUTHHTOBBIMH ar€HTCTBAMM, BBIOMPACTCS HAMMEHBUINHA PEUTHHT M3 aKTYyaJIbHBIX U
cootHocutcs ¢ peritunrom AO «Oxcnept PA» B coorBercTBun ¢ Ilpunoxenuem 5 x 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

PEUTHHTOBBIX areHTCTB — HA OCHOBAHMHU IyOJIMYHBIX JTOCTYIHBIX JAHHBIX MO0 BEPOSITHOCTAM

nedonta (PD) ot arerrcTBa Moody's, myOJIMKyeMBbIX 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 -
BeposTHOCTH nedonta (PD) ompenensercss mo oOlEeHKE COOTBETCTBUS YPOBHIO pPEHTHHTA Yepes
KPEAUTHBIN crpa oOaurauuii JaHHOrO KOHTpareHTa, onucaHHbiil B Ilpunoxenun 3 k Ilopsaky
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB JJIsl yueTa KPeIUTHOTO PUCKA.

7.55.2.3. B ciywyae oTrcyTcTBHMS y KOHTpAareHTa pEWTHHIa U OTCYTCTBHUS BBIITYCKOB
obnuranuit 3Hauenue PD omnpexnensercs B ciienyromeM mopsiike:

- JIj1s KpyIIHBIX KOHTpareHToB, He oTHocsmuxcs K MCB (Bbipyuka 4 miipa py0. u Oosee
BT0J1), B CIIy4yae OTCYTCTBUS pEHTHHIa OHOTO U3 POCCUICKUX PEUTUHTOBBIX ar€HTCTB, IPUMEHSIETCS
cpenHsisi BepOosTHOCTH AedonTa Ha ropusonTe 1 rog 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 3nauenune PD ms cpoka 1 rog;

Jna npennpustuit MCB (Mmansiii u cpegHuil OusHec, CyOBEKTh Majoro M CpeIHEro
NpeIIPUHUMATEIBCTBA) MPUMEHSETCSI CTaTUCTHUUECKUH YCpPEAHEHHBIN IoKa3aTrenb ae]onToB B
3aBHCHUMOCTH OT OTpaciiy, npuBefeHHbIN B [Ipunoxenun 4 x I[lopsiiky KOppeKTUPOBKH CTOUMOCTH
AaKTHBOB JIJIs yueTa KpeaAUTHOro pucka. KOpuanueckoe immno otHocutes k kareropur MCDB B cityyae,
€clIi Ha JaTy OUEHKU YHUCIUTCA B €AMHOM peecTpe CYOBEeKTOB Maloro U CPeIHEro
npeanpuHUMaTenseTBa o . Ecnm mpumHagmexHocth kK MCB  uepes peecTp yCTaHOBUTH He
IIPEACTABIISIETCS. BO3MOXKHBIM, Takoe npexanpusathe npusHaercs MCBb B ToM ciydae, ecim €ro

BBIpy4YKa COCTaBJIsieT MeHee 4 Mip. py0. B roa (a npu orcyTcTBuu uHGopmanuu B peectpe MCh u

36 https://www.raexpert.ru/about/disclosure/
Shttps://rmsp.nalog.ru/
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uHPOpPMALIUM O BEJIWYMHE TOJOBOW BBIPYYKM — HAa OCHOBAHWU MOTHBHPOBAHHOTO CYKICHHUS
VYipasisromeid KOMIaHUH).

- B ciydae, ecniu HEBO3MOXKHO MICHTH(PUIMPOBATH MPUHAICKHOCTH OMPEICIIEHHOTO
TUIIA KOHTpareHta K kpymHomy Omsnecy nu MCB (Hampumep, TeppUTOPHAIBHBIA AETapTaMEHT
¢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 JIepoiITa He MPEBBIIIAET BEPOSITHOCTD Ae(OTa Uil HAUXYIIIeH 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 ciyuyae, eciu cpoK JI0 TIOTalIEHHsI IEHE)KHOTO TIOTOKA 110 aKTUBY MEHbIIe 1 roga
U BEPOSTHOCTH Je(osiTa NPEBBINIACT BEIUYMHY, YKA3aHHYIO B TIPEABLIYIIEM
MOJMYHKTE, WCIOJB3YETCs TOJA0Bas BEPOSATHOCTH jedonra, KOTOpas He
KOPPEKTHPYETCS Ha CPOK JI0 TIOTAIIeHHsI 10 (haKTa IepBOTO MOTAIICHHUS 10 TAHHOK
3aJ10JKEHHOCTH.
7.5.5.3.3. B ciydae, ecii Cpok HorameHus JeHEeKHOTo TTOToKa 6ospiie 1 roxa:
7.5.5.3.3.1 JInst mo00ii 3210JDKEHHOCTH MCIIOIB3YETCSI BEPOSITHOCTH JIe()0JITa Ha CPOK
JI0 TIOTallleHusl 3aJ0JDKEHHOCTH Mo (opMylsie pacuera BEpOSTHOCTH

nedonTa mo MeToAy OIEeHKH MHTEHCUBHOCTH.

7.5.5.3.4 BeposTtaocTh nedonra (PD) Ha cpok MeHee | rona OleHUBaETCS IO MOJIENN
OLICHKHW MHTEeHCHBHOCTH (1111.7.5.5.3.5).
7.5.5.3.5 [lna pacdera BeposSTHOCTH jedoIiTa 1O MOAXO0Y OICHKH HHTEHCHBHOCTH Ha

CPOK, OTJIUYHBIA MeHee/0oee 1 Toa, HCTIONB3YIOTCS CIIETYIONNNA TOAXO/ !
dopmysa pacuyeTa BepOATHOCTH Aed0/ITa 0 MeTOAY OLleHKU MHTEHCUBHOCTH:

D
PDp =1—(1—PD)365

e,

PD — BeposiTHOCTD fedoiTa KOHTpareHTa Ha ropu3onTe 1 rof;

D — KonmuMYecTBO KaJeHIapHBIX THEH 70 MorameHus/oQepThl JCHS)KHOTO MOTOKA;
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3nauenue PDp okpyrisercs 10 4 3HaKOB IOCIIE 3alsTON B 10JIAX WIX 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. JIns oOecCleHEHHON HEMpPOCPOYCHHOHN 3aJ0KEHHOCTH BEPOSTHOCTH jaedoiTa
pPacCUUTHIBACTCS CIEAYIOMIMMHU CIIOCO0aMU B 3aBUCIMOCTH OT BHJIa 3a/I0JKEHHOCTH:
7.5.5.4.1.1 Ilpu ucnonap30BaHUN PEUTUHIOB PEUTUHIOBBIX ar€HTCTB — IIyTEM ITOHM)KEHUS pEHTHHIA
Ha 1 crynenb. IloHmkeHnne Ha OoJblee KOJMYECTBO CTyNEHEH OPOpPMIISETCS MOTHBHUPOBAHHBIM
CYKJICHUEM YIPABIISAIONIEH KOMIaHUH.
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 npumensercs CoR,
paccurMTaHHBIN JUIs CTaAUH 2.
7.5.5.4.1.4 Tlpu onenke misi MCB U MHBIX aKTUBOB, JJII KOTOPBIX HE OMHUCAH Croco0 pacdyera,
BEPOSITHOCTH Jie(hosiTa Oepercsi paBHOHM CpeAHel BeTHMUnHE MeXAY | ¥ BEpOSATHOCTBIO Aedora s
HE 00ECIIEHEHHOT0 aKTHBA/3aJ0JDKEHHOCTH C OKPYTJIEHHUEM JI0 4 3HAKOB MOCIIE 3aISTOM.

% peposTHOCTH medonTa

7.5.5.4.2. JIns oOeclieHEHHOW TPOCPOYCHHON 3a0JKCHHOCTH
paccuMThIBAeTCS MyTEM JIMHEMHON MHTEPHOJSILUM MEXIy BEpPOSITHOCTBIO AedoiTa g 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)npocpos — BepoOsATHOCTH nedponTa Asi MPOCPOYCHHON Ha t THEH 3aJ0IKEHHOCTH C
MOMEHTa INPU3HAHUS MPOCPOUYEHHON 3aJ0JDKEHHOCTH HEe omnepauuoHHoH. [lomyueHHoe 3HaueHue
onpezensercs 10 4 3HaKOB I1OCJIE 3aIATOM.

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 MCIIOJTHEHHS 0053aTeNIbCTB.

PD onpenensiercs:

38 Yckmoyenne coCTaBIsAeT 3a10KEHHOCTh, 0OeCIIEHEHHE MO0 KOTOPOil pacCUHTHIBAIOCH PaHEe ¢ MOMOIIbI0 AaHHEX 1o Cost of Risk mo moprdensm
OanKoB. 151 TaKoi 3a0JDKEHHOCTH HCIIOJIB3YIOTCS JaHHBIE [0 COOTBETCTBYIOLIECH KaTErOPHH 3a/10JDKEHHOCTH OaHKOB.
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- B cllydae, €Clid MO KOHTPAreHTy OTCYTCTBYIOT NPHU3HAKHM OOECIICHEHHS HWHBIE, YeM
IPOCPOYCHHAS 32/I0JDKEHHOCTD - Kak rogosast PD B coorBercTBuu ¢ 11.7.5.5.2;
- B CJy4ae, €CIIM 10 KOHTPAreHTY UMEIOTCSI JOMOJIHUTEIbHBIE TPU3HAKUA 00CCIICHEHUS - KaK

rojnoBas PD, 1onoJIHUTENTbHO 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. Ecinu nociie HapyIeHUs: CpoKa UCHOJIHEHUS 0053aTeNIbCTB HE BO3HUKAJIO UHBIX
NPU3HAKOB OOECLEHEHHs, JJISi KOHTpAreHTa HCIIONb3YyeTCsl HauOoyblIas u3
BEPOATHOCTEH  AedonTa, PACCUYUTAHHBIX I KaXKAOH MPOCPOUYCHHOU
3aJI0JDKEHHOCTH OTACIBHO, TIPU 3TOM B QopMmylie, yKa3aHHOU B 11.7.5.5.4.2, B
KauecTBe HavdabHOW PD mcmonb3yercss BeposTHOCTE Jedoiita, KoTopas ObLia
YCTaHOBJIEHAa HA JIeHb Iepe] IEpBbIM HApYIIEHUEM CPOKOB HCIIOJIHEHUS
0053aTeNbCTB.

7.5.5.5.2. Ecnu mocne HapylieHHs] CpOKa HCIOJHEHUS O00S3aTeIbCTB BO3HHUKIM HHBIC
npu3Haku oOecleHeHus: (He TMPOCPOYKH), TO MPOBOAMTCS TIEpepacueT
BEPOSTHOCTEW jgedoita Juisi KaKI0M NPOCPOUYEHHON 3aJI0JDKEHHOCTH 0
dbopmyne, ykazanHoi B 1.7.5.5.4.2, a B kauectBe HavyaibHOUW PD B dopmyse,
yKa3aHHOM B 11.7.5.5.4.2 ucnons3yercs BeposiTHOCT JieonTa, KoTopas Obuia Obl
UCIIOJIb30BaHa INPU OOECLIEHEHWU HENPOCPOUYEHHOM 3aJ0JIKEHHOCTH Ha JIEHb
nepe]l IepBbIM HapyIIEHUEM CPOKOB UCIIOJHEHUS 0053aTENbCTB.

7.5.5.5.3. TlomyuenHnas B coorBercTBUH C mmil. 7.5.5.5.1 u 7.5.5.5.2 BeposaTHOCTH nedoinra
JUUIST HETIPOCPOYEHHBIX 3aJJ0JKEHHOCTEH (JacTel 3aI0JDKEHHOCTH) 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.

CooTBeTcTBHE TIKaJl PEHUTUHTOB YyCTaHABIMBAETCA B COOTBETCTBUM ¢ TaOmumein 1
[Tpunoxenus S k k [TopsAKy KOPpEKTUPOBKM CTOMMOCTH aKTUBOB ISl yUeTa KPEAUTHOTO PUCKA.

CooTBeTCTBUE PEUTHHIOB TMEPECMATPUBACTCS B 3aBUCUMOCTH OT H3MEHEHHUS peHTHHTa
Poccuiickoit @enepanuu, TPUCBOCHHOTO POCCHICKUM PEUTUHIOBBIM ar€HTCTBOM O HAIIMOHAJIbHOU
PEUTHUHIOBOM IIKAJIE.

CoOTBETCTBHE PEUTHHIOB NEPECMATPUBAETCA B CIIydyae W3MEHEHHS PEUTHHTOBBIX IIIKAJ

peﬁTHHFOBLIX arcHTCTB.

7.55.7. TIlopsiiok Mcno/Ib30BaHNUS PEHTHHIOB U y4eTa JeiicTBUI peTHHIOBBIX Aar€HTCTB.
7.5.5.7.1. Jns  onpeneneHuss KpEIWTHOTO PEWTHHra WHOCTPAaHHOTO KOHTpareHTa

HCITONIB3YIOTCSA KPEAUTHBIE PEUTHHTH MEXTYHAPOIHBIX PEUTUHIOBBIX areHTCTB. [Ipn onpenenenun
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KPEAUTHBIX PEUTUHIOB POCCUMCKUX KOHTPareéHTOB HCIOJB3YIOTCS KpPEOUTHBIE PEHUTHHIU
POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB.
7.55.7.2. B mensax HacTosIero pasjaeina UCIOJIb3yeTCsl KPEAUTHBIA PEUTHHT 110 IIKaJIe

peﬁTHHFOBOFO ar¢HTCTBA, COOTBCTCTBYIOH.IGﬁ BaJIFOTC OCHOBHOI'O J0OJra.

7.5.5.8. [ aKTMBOB KOHTPAareHTa, HaXOAsIIerocsi B cocrosinuu aedoara, PD

yCTaHaBJIUBaeTCsl paBHoii 1.

7.5.5.9. Jasi 3a10J2KEeHHOCTH, O00ecre4eHHOll TMOpPYy4YuTelIbCTBOM, TapaHTHeil,
ONMOHHBIM COIJIallleHHeM Kcnonb3yercs PD nopyuunTens, rapanta, KOHTpareHTa o ONHOHHOMY
COIJIALLEHUIO HAa 00ECIIEUEHHYI0 YacTh 3aJJ0JDKEHHOCTH, eciii PD koHTpareHTa - Gosblie.

Ecnu nopyuureneM no 3a0KEHHOCTH FOPUINYECKOIO JIMLA BBICTyHAeT (PU3HUECKOE JIULI0
M, HAoOOpOT, TO HCHOJB3YETCS HaWMEHbIEe W3 TOAOBBIX 3HaueHWi mokazareneid CoR
nopyuuresst/nommkauka u PD*LGD nomkHuKa/mmopyduTens.

JUig  3a0JKEHHOCTH, OOECHEYEeHHON CTpaXxOBKOW WM 3aJloroM, HCIosb3yoTes PD

JIOJIKHHKA 110 JOrOBOPY (aKTHUBY).

7.5.6. Pacuer LGD
7.5.6.1. LGD npu ucnonb30BaHNH PETHHIOB POCCHHCKHUX M MeKTYHAPOIHBIX
PeHTHHIOBBIX areHTCTB (B TOM YHCIIE IPU TIEpeX0/ie K peHTHHTaM 4epe3 KOTUPOBKH OOIHUTaIuii) u
UCIIOIb30BaHUH ISl KPYITHBIX KOHTpareHToB naHHbie o Moody’s speculative grade omnpenessiercs
Ha OCHOBAHHMHW aKTYaJIbHBIX MYOJIMYHBIX JTOCTYIHBIX TAHHBIX M3 OTYETa PEHTHHIOBOTO areHTCTBA
Moody’s 1o exeroJHOMY HCCIIeI0BaHUI0 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 ¢usnuecknx quny u MCB npu orcyrcTBuM o0ecnevyeHmus,
HMeIoLero JUKBUAAIMOHHYI0 CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

7.5.6.3. LGD B mpomeHTHOM OTHOIICHHH C YY€TOM OOECIEUYCHHS OMpPENesAeTCs Kak
OTHOLIEHHE MakcuMyMa Mexy 0 M pa3HOCTBIO CyMMBI 33JJOJKEHHOCTH ((hakThyeckasi BeIMUnHa) U
JMKBUJIAMOHHON CTOMMOCTH 00€CNeUeHUs K CyMME 3a10KEHHOCTH.

7.5.6.4. Jis  3a0KEHHOCTH, OOECHEeYeHHOM  MOpyYHUTENbCTBOM, TapaHTHEH,

OIMIIUMOHHBIM COTITTAIICHUEM HCITOJIB3YCTCA LGD MMOPYUYHUTECIIA, FrapaHTa, KOHTpAarcHTa 1o OrnuoOHHOMY

® Ecnu B my61MKyeMBIX MaTepuanax peTHHIOBBIX areHTCTB MCTIONB3yeTcs NokasaTens RecoveryRate (RR), To notepu npu aeponre (LGD)
ONpENEISIOTCS CIIedyIOMIM 00pa3oM:

LGD=1-RR,
rue:

RR (recoveryrate) — oxunaeMblii IPOLIEHT BO3BPATa 110 IPOCPOUEHHBIM BBIILIATAM, IPUBOAUMBIIl ar€HTCTBAMHU ISl K&XKIOTO PEHTHHTa B €XKETOIHBIX
HCCIIeIOBAHUSX.



164

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 pomxumka (cm. m. 7.5.5.9.). VkazaHHBIH MOIXOA HPUMEHSCTCS JO BO3HHUKHOBCHHUS
(akTHUECKOM MPOCPOUKH UCTIOTHEHUS 0053aTETLCTB KOHTPAT€HTOM.

7.5.6.5. J1J1s 3a10JDKEHHOCTH, 00ECTICUEHHOM JOTOBOPOM CTPAaXOBAHMSI, B CIy4ae ecliu
TaKOH JIOrOBOP 3aKJII0YEH CO CTPAXOBOW KOMIIAaHMEW, MMEIOILIEH YPOBEHb peliTuHIa HE HUKE TUAAA
(AAA(RU), AAA.ru, AAAJru|) mo HammoHanpHOW mKane st Poccuiickoit Denepanuu wWin
BXOJSIIEH B CIUCOK OAOOPEHHBIX /Ui CTPAXOBAaHUS HEJBM)KUMOCTH JIFOOBIM U3 OAHKOB, YKa3aHHBIX
B [Ipunoxenun 2 k Ilopsaky KOppEKTUPOBKM CTOMMOCTH aKTHUBOB JUISl YYETa KPEIUTHOIO 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, ucHoib3yeTcsi 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 JNMKBHUIAIIMOHHOM CTOMMOCTM OO€CHEYEHHUs MPUHUMAETCS
JTVICKOHTHUPOBAHHAS CIIPABETMBAsi CTOUMOCTh 00ECTIeYeHHs / CTPaXOBKH 110 (popmyIie:

PV =) ° * (1 — discount),

riae

PV — nuckoHTHpOBaHHAs CIIpaBEIMBasi CTOMMOCTH 00€CIIeYeHus / CTPaxOBKH;

P - cnpaBequBas CTOMMOCTh OO€CTIEUEHUs], OTPEIeNIEHHAsi B COOTBETCTBUU C HACTOSIIUMHU
[TpaBunamu onpeaenenust CHA / cymma nokpsITUs 33J0JKEHHOCTH 10 JOTOBOPY CTPaXxOBAaHUS;

Tex— xommuuecTBO gHEH OT marbl ompeneneHus CUA 1o AaThl 0KHAAEMOT0 TMOCTYIUICHUS
oOecrnieyeHrs B cllydyae HapylleHHs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSIM JIOIOBODA.
KonuuecTBo aHEW MOXeT OBITH OIpPENEIeHO Ha OCHOBAaHUM AKCHEPTHOTO (MOTHBHPOBAHHOIO)
CY’KJICHHS YIPaBISAIONIEH KOMIIAHUH, €CIIM CPOK HEBO3MOYKHO YCTaHOBUTH OJHO3HAYHO, UCXOJIS U3
YCJIOBUI JIOTOBOPA.

R — Oe3puckoBas cTaBka Ha CpOKE Tex.

JUia  3a0JKEHHOCTH, OOECIIEYEeHHOM 3aJ0rOM lex OINpEAENsieTcss MOTHUBHPOBAHHBIM
cy)knaeHreM. Cpok MOJIydeHHUs I€HEKHBIX CPEJICTB, MOTYYEHHBIX OT peaju3aluy MpeJIMeTa 3aj10ra,
oTpeeNeTCcsl UCXO/s U3 YCIOBUM JOrOBOpA 3aJI0ra ¥ CYIIHOCTH MpeaMeTa 3aJIora.

J51g 3a7107KEHHOCTH, 00€CIIEUeHHOM JJOTOBOPOM CTPAaXOBAHUS, |ex OMPEIEIISETCS C yUETOM
CPOKOB BBIIIJIATHI 110 IOTOBOPY CTPAXOBaHMsS MPHU HACTYIUIEHUM Ae(oiTa KOHTpareHTa (Mpu3HaHUU
KOHTpareHTa HeIUIaTeXeCIOoCOOHbIM) WJIM Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO  CYXKJIEHUS
YIOPaBISIONIEH KOMIIAHUH, €CJIM CPOK BO3MEIICHHS HEBO3MOXKHO YCTAHOBUTH OJIHO3HAYHO, UCXOJIS
W3 YCIIOBUH JOTrOBOpA.

Jlist cimyyaeB cyieOHBIX pa3OupaTenbCTB (MIaHUPYEMBIX HUTH TEKYIIHNX ) C 3a710T0/1aTeNIeM WiTn
CTPaxOBILUKOM, CPOK HE MOXKET COCTABJISATH MeHee 6 MecsIEB.

discount — TUCKOHT, OMpeessIeMbIi B CIIEIYIOMIEM 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 cpeqHUI AMCKOHT JUIst
caenok PEIIO nHa MockoBckoil Oupke U3 Tpex akUUid C cambIM
OMM3kUM 10 00BEMY CpeAHEMECSYHBIM 3a IMocienHue 6 Mec.
000poTOM;
® He BXOJAUIMX B MHAEKCH akuuil crpad OOCP — 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 KalluTalle

OPpUIUYCCKHUX JIML OIIPCACIIACTCA Ha OCHOBAHHUH OTUCTA OLICHIIIMKA.

B oTHOmIEHNH 3a7075KEHHOCTH, 0OECTIEYEHHOM JOrOBOPOM CTpaxoBaHMs (3a UCKIIOYEHUEM
ciydast, yka3aHHoro B 1. 7.5.6.5.):

e Eciam crpaxoBoii kommanuu mpucBoeH peitunr Himke FTUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanmoHanbHOH 1miKane ans Poccuiickoit @enepanyiv u CTpaxoBasi KOMITAHUS HE BXOJIUT
B CIIMCOK OJOOPEHHBIX AJSI CTPAXOBAaHUS HEIABM)KMMOCTHM HU OJHMM U3 OaHKOB, yKa3aHHBIX B
[Tpunoxxennn 2 k Ilopsaky KOppEeKTHPOBKM CTOMMOCTH aKTHBOB JUISl ydeTa KPEAUTHOIO pUCKA —
JMCKOHT pacCUUTBIBAETCA B clieAyrolieM nopsjake: kak PD ctpaxoBoif komnanuu * LGD ctpaxoBoit
komnanuu. Ot6op PD nmnst peliThHra cTpaxoBOM KOMITAHHMHM OCYLIECTBISIETCS B COOTBETCTBUU C
MOPSIIKOM, YCTaHOBIEHHBIM B Pa3znene 7.5.5.

e Eciu cTpaxoBOil KOMIIaHUN HE MIPUCBOEH PEUTHHT, U CTpaxoBas KOMIIAHWs HE BXOIWT B
CIHMCOK OJOOpPEHHBIX [UIl CTpaxOBaHMs HEIBHXMMOCTM HHU OJHHUM M3 OaHKOB, yKa3aHHbBIX B
[Tpunoxxennn 2 x Ilopsaaky KOpPpEKTUPOBKM CTOMMOCTH aKTHBOB JUISl y4€Ta KPEIUTHOIO pHUCKa,
JTUCKOHT paccuuThiBaeTcst kak PD s peiitunra Caa * LGD. IIpu stom, pazmep LGD npusnaercs
paBabM 100%. Ot60op PD ans pelitunra Caa ocymiecTBIse€TCS B COOTBETCTBHHM C HOPSIKOM,
yCTaHOBJICHHBIM B Paznene 7.5.5.

7.5.6.8. [Ipy HanmMuum nOpyuyuTENbCTBA (rapaHTHH, CTPAaXOBOK, OMIIMOHHBIX
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 s 3-T0 AMana3oHa 1l PHIHOYHOTO PUCKa (CTaBKA PHCKa MajieHus LeHbl), paccunThiBaeMbiit AO « HKIL» s
COOTBETCTBYIOLIEH OyMaru; uisi 00IMraiuii — pucK-napameTp Jyisi 2-ro Juana3oHa AJsi PBIHOYHOTO PHCKa (CTaBKa PHCKA Ma/ICHUS LICHBI),
paccunTtbiBaemblii AO « HKI».
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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. ObecnieueHnble 0053aTENbCTBA FAPAHTA/TIOPYUUTEIST/CTPAXOBILUKA TPHHUMAIOTCS
¢ yueToM o0OecrieueH s B COOTBETCTBUU C MTPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIIIUM Pa3/ICIIOM.

7.5.6.9. Obecneuenne, HaxofsIIeecss B 3aJore W MPHUHAIEKAIIEe KOHTPAreHTy,
HAXOJAIIEMyCsI B COCTOSHMU Jedonra (B TOM 4YHCIE B COCTOSIHUM OaHKPOTCTBA), MOXKET
IPUHUMATHCS TOJIBKO 10 OTUETY OLIEHILKKA, C YYETOM BO3MOXKHOCTH M CPOKOB IOJIy4Y€HHUS 3aJI0Ta.

7.5.6.10. J11s1 3aj10ra JKMIJION HEIBIYKHMOCTH JINKBUIAIMOHHAS CTOMMOCTh 00€CIICUCHHUS
OTIPENIETISICTC MCXOJId W3 TEKYIEeW CIpaBeIIMBON CTOMMOCTH OOECIICUEHHUs, ONpPEIeICHHON Ha
OCHOBAHMHU OTYETAa OICHIINKA, CKOPPEKTHpPOBaHHOW Ha 15% B CTOpOHY yMeHbIICHHS Ui ydera
JUCKOHTa B CBSI3U CO CPOKAMM pealM3alUd 3ajora. YIpaBisiollas KOMIAHHUS 3KCHEPTHBIM
(MOTHBHPOBAaHHBIM) CYXJICHUEM JJIs1 HEKOTOPBIX 3aJI0TOB KHJIOH HEIBUKHMOCTH MOKET YCTAaHOBUTh
0oJsiee BHICOKUH MPOLIEHT JUCKOHTA.

7.5.6.11. Jlns 3a/mora HEXMIONW M KOMMEPYECKOH Kok *! HeIBMXMMOCTH M HHOTO
UMYIIECTBA JUKBUAAIMOHHAS CTOMMOCTb 00ECTICUECHHUS ONPEACIAETCS HCXOS U3 CTOMMOCTH 3aJ10Ta,
OIPEIEIEHHOI0 COTJIACHO OLIEHKE OLICHIIUKA, CAECNIAHHOM C yYeTOM CpOKa U IMOpsi/iKa MOJy4YeHHUs
BO3MEILEHHS B pe3yJIbTaTe 0OpaIIeHus B3bICKaHUS U MPOJIAKH TpeIMETa 3ajiora B ciryvae aedoira.

7.5.6.12. B cnywae neOuTopckoi 3al0JKEHHOCTH 1O apeHie NpH HCIOJIb30BaHUU
00ECTIeYNTEIHbHOTO WM TapaHTHWHOTO JIEMO3WTa IAHHBIA JIEMO3UT MOMKET YYHTHIBAThCA Kak
JIMKBUJIALIMOHHAsL CTOUMOCTh 0OecrieueHus 0e3 TUCKOHTUPOBAHUSI.

7.5.6.13. Onpenenenne LGD npu Hanuuuum KOTHPOBOK IO MyOJIMYHOMY JAOJITY
KOHTpareHTa Jru00 KOMIIaHU{ U3 TPYIIIBl KOHTpAareHTa:

7.5.6.13.1. B caywae nedonra mo myOoIMdHOMY JOJTY KOHTpareHTa Ju00 KOMITaHUH W3
rpynIbl KOHTpareHTa (eciau AedonT s KOHTpareHTa BO3HUK M3-3a Je¢oiiTa 3TOH KOMIAHUU €ro
IpyHNIBL, a caMa 33J0KEHHOCTh 00CITyKUBaeTcss 0e3 HapylIeHUI YCIOBUN J0rOoBOpa) AJsl OLEHKU
LGD wucnone3ytorcs (Ipu HATUYANA) KOTHPOBKH ITyOJUIHOTO JoJiira. OTHOIICHWE TMOJHOMW IICHBI
(leHa 3aKpBITHS WM PAacuyeTHOW IeHbl MHPOPMAIMOHHBIX areHTCTB W HAKOIUICHHOTO KYTIOHHOTO
J10X0J1a) K HOMHHAITy JTOJITOBOTO 00s13aTelbCcTBa MOKET ObITh HCIIOJI30BAHO Kak oleHka Recovery
Rate. LGD B »ToMm citygae 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 JUIsl CIIy4aeB OIEHKH

4l Hanpumep, TOCTMHHIIBI, XOCTENIBI | T.1I.
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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  IEHBI
UH(POPMALIMOHHBIX AareHTCTB M HAKOIUIGHHOTO KYMOHHOTO J0XOZAd, 1O JaHHBIM CIETYIOLINX
MCTOYHUKOB!

° Jlist oburaruii poCCHICKMX SMUTEHTOB M OOJIMTAIlii HMHOCTPAHHBIX SMUTEHTOB, B
OTHOILIEHHH KOTOPBIX HE PACCUUTHIBAIOTCS LIEHBI BHEOUP)KEBOTO phIHKa (Hanmpumep, neHa HKO AO
HPJ1 win uensl MHBIX MHGOPMAUMOHHBIX crcTeM) — KotupoBka 1 HKJ] no manHeiM MOCKOBCKOI
Oupxu;

J Jnis mHBIX O0nuranuii — crpaBe/uiMBasi IieHa, ONpEAeJICHHas B COOTBETCTBUU C
Hactoammmu [IpaBunamu onpenenenuss CHA, yBenuueHHas Ha pa3Mep HAaKOIJIEHHOT'O KYINOHHOTO
JI0X0/1a;

J Jlna ueneil Hacrosimiero pasnena, 3HaueHue RecoveryRate okpyrisierca 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
CJICIYIOIINE TTOTO0KEHUS:

- 0T HEOOECTICUSHHOM 3aJOJIPKCHHOCTRIO B IEJAX 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 MCIOJIb30BAHME JAHHBIX PAa3IMYHBIX OAaHKOB (CIHCKOB
0aHKOB).

— MpU HMCIOJIb30BAaHUU JaHHBIX 00 OOECIICHEHHOW 3aJ0/HKEHHOCTH Y MpaBIIsIONIast
KOMITAHHSI YYUTHIBAET XapaKTep OOECIEHEHUs] MMEIOIICHCS 3aJI0JDKEHHOCTH, B TOM YHCIE CPOK
MIPOCPOYKH.

7.5.7.2. Tlokazatemm Cost of Risk (CoR), wmcmonb3yemble JUisi pacdera CHpaBeTHBON
CTOMMOCTH 3a[0JKEHHOCTH (PU3HUECKHUX JUII.

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
«ITorpebuTenbCKkue KPeAUTHD» K BAJIOBOM OaTaHCOBOW CTOMMOCTH TaKMX KPEIWUTOB, MO JAaHHBIM

KOHcoNuAupoBaHHOU (uHaHCcoBOU oTueTHOCTH 0 MC®O 6anka [TAO «MTC-6auk» 3a 2024 rof .
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Heoobecneuennasn 3a00151ceHHOCIMb PU3UYECKUX TUY
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
HEJIBKUMOCTH, HCIOJB3YETCsl OTHOUICHHWE pe3epBa IMOJ OOecleHEHHE MOpPTQeNs HIMOTEYHBIX
KPEIUTOB, K BaJIOBOM 0alaHCOBON CTOMMOCTH TaKMX KPEIUTOB, IO JAaHHBIM KOHCOJIUAMPOBAHHOU
¢unancoBoit oruetHocTH 10 MCDO 6anka AO «IOM.P®» 3a 2024 rog.

Obecneuennasn 3a001x4ceHHOCMb Yu3UYECKUX TUY
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
Ka4yecTBe 3aJJ0JKEHHOCTH, a TaKKe TIPOIOJIKCHHH 1y OJTKAITIN TAHHBIX
0 3aJ0JDKeHHOCTH OaHkoM (OaHkamu) YmpaBisiomas KOMIAHHS HE HMMEET IpaBa HM3MEHATH

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 oTyeTa OLECHINMKA U LEJIEH OIpPEACNICHHs CIPABELINBON
CTOMMOCTH C Y4eTOM OOECIIEHEHHsI BO3MOXKHO JUIsl BCEX aKTHBOB, yKa3aHHBIX [Tpunoxennn Ne 7.1
K HactosimuM [IpaBunam CUA, a Taxke 1J1s1 MPOCPOUYECHHON JeOUTOPCKON 3a/I0JKEHHOCTH.

7.5.8.2. B cnyuae, ecnu B mepuosi NpUMEHEHHUs OTYETa OLEHIIMKA JJIs ONpeesieHus
CIPaBEJIMBOM CTOMMOCTH BO3HUKAeT (BBIABISIETCA) COObITHE, Beayllee K OOECIEHEHUIO,
TO HEOOXOMMO OCYIIECTBUTH BHEIUIAHOBYIO OLIEHKY aKTHBA OI[CHITUKOM B MaKCHMAaJIbHO KOPOTKHE
CPOKH C JJaThl BBISIBJIEHUS IPU3HAKOB o0eciieHeHusl. J{aTa, o COCTOSHUIO Ha KOTOPYIO OIpeiensieTcs
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
OLICHIIMKA, YTpaBJsAIONIas KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCIEIHIO HW3BECTHYIO
CIpPaBEIUIMBYI0  CTOMMOCTb,  ONpEAENEHHYI0 IO  OTYEeTy  OLEHIIMKA, COCTABJIEHHOMY
70 BO3HHUKHOBEHHUSI TAKOTO COOBITHS, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKH CIpPaBEITUBOU

CTOUMOCTH, YKAa3aHHBIX B HACTOAIICM ITPHUIIOKCHHNH.
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[Tpunoxxenue 1
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIsl ydeTa KpeUTHOrO pUcKa

Chucox HCTOYHHUKOB, UCITOJb3YEMBIX JI OHCHKHU KPECAUTHOI'0 PUCKa

. B oTHOIICHNM HOPUINYICCKUX JIUI]

ynonHoMo4deHHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;
MockoBckast bupika https://www.moex.com/;

caiit llenrpanbHoro banka Poccwuiickoit @eneparuu https:// www.cbr.ru/;

KapToTeka apOuTpaxubIx jaen https://kad.arbitr.ru;

eIMHBIN (eaepanbHbIi peecTp cBeneHuid o bankporcTse https://bankrot.fedresurs.ru;

eANHBIN (hefepanbHBIA peecTp CBEACHHM O (DaKTax ACSITEIbHOCTH FOPUIUICCKHIX JIHII

https://fedresurs.ru;

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

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

o(pHUIMANBHBINA CAaiT KOHTPareHTa/SMUTEHTA/KPEAUTHON OpTraHU3aIiHT;

-CEpBHUC TMPEIOCTABJICHUSI Oyxrairepckod (TomoBoif) oTdetHoctd Poccrata -

http://www.gks.ru/accounting_report;

- TOCYJapCTBCHHBI HH(DOPMALMOHHBIN pecypc OyxranTepckoil ((UHAHCOBOIA)

otueTtHOCTH: https://bo.nalog.ru/;

2

JOKYMCHTBI, IIOJTYYCHHBIC OT anaBn;Homeﬁ KOMIIaHHWH.

. B oTHOmIEHNN du3HUEeCcKUX JUIT

KapToTeka apouTpakubix Aen https://kad.arbitr.ru
eAuHbIN (eaepanbHbIi peecTp cBeaeHui o 6ankpoTcTBe https://bankrot.fedresurs.ru
uznanne «Kommepcanr» - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, OJIyYEHHBIE Y TPABIISIOIIEH KOMITAHUEH


http://www.gks.ru/accounting_report
https://bankruptcy.kommersant.ru/

Choucoxk 0aHKOB,
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[Tpunoxenue 2

K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIsl ydeTa KpeUTHOrO pUcKa

Cnucku 0aHKOB

JaHHBIC 110 CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIIOJb30BATLCA

JUISL OIIPE/IEIIEHNsI CIIPABEUIMBOM CTOMMOCTH HEOOECIICUCHHOM 3aJ0KEHHOCTH (PU3UUECKHX JIUIL:

Crnucox 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

3JI0JDKEHHOCTH (PU3HUYECKUX JTUIL:

ITAO «Coepbank»,
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

JUIsl ydeTa KpeUTHOrO 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
6osee 1 (ogHoro) rona u menee 3 (tpex) jiet. [Ipu oTcyTcTBUM 00NHIanuii CO CPOKOM MEHEE
3 (Tpex) JIeT MOXHO UCIOJIb30BaTh CIP3J] C MHIAEKCAMHU COOTBETCTBYIOIIEH cpouHocTu. [lpu
HaJU4YUKU OOJIMTanuii CO CPOKOM IOTallleHus TOJIbKO MeHee | (0aHOro) rojaa ajis pacuera
KPEAUTHOTIO CIIP3/ia MOT'YT UCIIOJIb30BaThCs OOIMIalluy IPYTrUX SMUTEHTOB (KaK MUHUMYM 3-
X), MMEIOLIIX KaK Onu3kue

10 CPOKY M JOXOJHOCTH OOJIUraluy, Tak ¥ 0OJIMraiy co cpokoMm 1-3 roza.

2. OnpenensieTcst, JOXOAHOCTH KaKOTO U3 MH/IEKCOB MOJy4Y€HHAas JOXOJHOCTh [0 00JUraiuu
HanboJiee COOTBETCTBYET, B KAUECTBE MEphl OJM30CTH HCHOJIB3YETCS CPETHHA KPETUTHBIA CIIPAIT
oOnurauuii ¢ G-curve B CPaBHEHUHU C KPEIUTHBIM CIIP30M YKa3aHHBIX HUXKE UHJeKCOB. KpenuTHbIi
CHP3/I PAaCCUMUTHIBACTCS KaK Pa3HHIA MEXIY IOXOJHOCTHIO K IMOTAIICHHIO OOJHraluu Ha CpPOK
ee MoauduuupoBaHHON mopauuu U G-curve Ha 3TOT CPOK. B yKa3aHHBIX LEISX MCHOJB3YIOTCS
CJIETyIOIINE UHICKCHI:

- Nunexc Mocbupxbsl kopriopaTuBHbIX oOnuranuil (qropauust 1-3 rona, peHTHHT 1O
HaIMOHAILHOU perTHHroBO# mKkane =AAA(RU))

Tuxep — RUCBTR3A3YNS

Ormmcanne unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HaueHwuit — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

— HWnapexc Mocbupxku kopnopatuBHbIX obOnurauuii (mropamus 1-3 roma, A-(RU) <
PENTHHT IO HalMOHANIbHOU peiiTuHroBoi mkane < AA+(RU));
Tuxep — RUCBTRA2A3Y
Ormmcanne nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

— HWuaexc Mocbupyku kopriopaTuBHbIX oburarmii (aropartus 6onee 0,5 roma, BB+(RU)
< PEUTHHT 1O HaIlMOHAIbHOM pedTuHroBoi mKkane < BBB+(RU));
Tuxkep — RUCBTR2B3B
Omnucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaueHuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Tlo cnepyromeit Tabnuie omMpeneseTcs, Kakod YypOBEHb PEHTHHTa WCIOJIb30BaTh

IIPY OTIPEJICIEHUH BEPOATHOCTH J1eoTa:


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 .
PeiiTuHroBas rpynna
Denepauuu

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

JUIsl ydeTa KpeUTHOrO pUcKa

BepositHocTu nedoara aas opranmzanuiit MCh

st poceniicknx komnanuii CreneHb PD
pHCKa
Hwuskuii 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 ITpon3BoaCTBO TaOAYHBIX U3CITUMA

18 lestenpbHOCTH Moaurpaduueckas 1 KONUPOBaHUE HOCHUTENEeH nH(OpMaIuu

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 IlpenocraBieHue yciyr B OO0NacTH JUKBHJIAIUMU TOCIEACTBHMA 3arps3HEHUN

U IpOYUX yCJIYT, CBA3aHHBIX C YAAJICHUEM OTXOJ0B

50 [lessTenbHOCTh BOAHOTO TPAHCIOPTA

58 JlesTenbHOCTh U3AATEIbCKAS

60 [lesTenbHOCTH B 00aCTH TEIEBU3MOHHOTO U paInOBELIaHHS
61 JlesTrenbHOCTD B cepe TeNCKOMMYHHUKAIIUN

62 Pa3pa60TKa KOMIIBIOTCPHOT'O MPOrpaMMHOI0 06GCH6‘-ICHI/ISI, KOHCYJIbTAIUOHHBIC

YCIYTH B JAaHHOHM 00JIaCTH U IpyTHe COMYTCTBYIOIIUE YCIYyTH

63 JlesTenbHOCTH B 007acTH HH(POPMAITMOHHBIX TEXHOJIOTUI
74 [lestenbHOCTH NpoeccHoHalbHAs HayyHasi U TEXHUYECKas mpoyast
80 JlesaTenbHOCTD 10 00ECTIEYeHHIO O€301MaCHOCTH U IPOBEICHUIO pacclieI0BaHHMA

84 I[C}ITCJ'IBHOCTB OpTaHOB IroCy AapCTBCHHOT'O YIIPABJICHUA 110 00eCneYeHNUIO BOCHHOM

0e30MacHOCTH, 0053aTETbHOMY COLMATIBHOMY 00€CTIEYEHHIO

86 JlesarenbHOCTb B 00JIACTH 3/1paBOOXPAHEHUS
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87 JlesTebHOCTh IO yXOIy ¢ 00eCIIeYeHHEM MTPOKUBAHUS

90 JlesiTensHOCTh TBOpYECKAsl, ACATEIBHOCTh B 0OJIACTH MCKYCCTBA U OpraHU3ALUHU

91 JlesiTenbHOCTh OMOIMOTEK, APXUBOB, My3€€B U IMPOUYUX OOBEKTOB KYJIBTYPHI

92 JlearenbHOCTh 110 OpPraHMU3AalMM U INPOBEICHUIO a3apTHBIX UIP U 3aKJIIOUEHUIO

napy, 0 OpraHu3aluy 1 IPOBEICHUIO J0Tepen

yCiIyr

94 JlessTenbHOCTH OOLIECTBEHHBIX OpraHU3alui
97 JlesTenbHOCTh JOMAIIHUX XO3SIMCTB C HAEMHBIMU paOOTHUKAMU

1 PaCTCHI/IeBOI[CTBO N J)KUBOTHOBOJICTBO, OXO0Ta U MPCAOCTABJICHUC COOTBCTCTBYIOIINX

14 I1pou3BOACTBO OJEHKIbI

19 IIpou3BOACTBO KOKCA U HEPTENPOITYKTOB

20 [Tpon3BOACTBO XMMHYECKUX BEIIECTB U XUMUUYECKHUX MTPOTYKTOB
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 CPEACTB U 000PY10BaAHUS

32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AEIUN

35 OOecneueHue IEKTPUUYECKOW HHEPrueil, ra3oM M mapoMm; KOHJIUIIMOHUPOBAHHE

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

82 I{CflTGJ’IBHOCTB a)IMI/IHI/ICTpaTI/IBHO-XOSSIIZCTBCHH&SI, BCIIoMoraTtecjibHas

JeSITeNIbHOCTD 10 00ecrieueHuI0 (QYyHKIIMOHUPOBAHUS OpraHu3alun

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOJICHUS U XO3SHCTBEHHO-

OBITOBOTO HA3HAYCHUSA

96 JlesTenbHOCTH MO MPENOCTABIECHUIO MPOYUX TEPCOHAIBHBIX YCIYT
Cpennuii puck

13 TIpon3BOACTBO TEKCTUIIBHBIX U3ACIIHI

24 TIpou3BOJICTBO METAJUTYPrUYECKOE

27 IIpou3BOACTBO NEKTPUUYECKOTO 000PYI0BaHUS

42 CTpOUTENBCTBO MHKEHEPHBIX COOPYKEHHUM
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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 JlessTenbHOCTH B 00JaCTH MpaBa M OyXraiTepcKoro y4yera

— 71 JledarenbHOCTb B 00JacTH apXUTEKTYpPhl M HHKEHEPHO-TEXHUYECKOTO
IIPOEKTUPOBAHUS; TEXHUUECKUX UCTIBITAHUM, UCCIIENOBAHUM U aHAIN3a

— 79 JledarenbHOCTh  TYpPUCTUYECKMX  AreHTCTB M NIPOYMX  OpraHu3alui,
IPEOCTABIISIONINX 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 medenu

- 37 C6op 1 00paboOTKa CTOYHBIX BOJI

— 43 PaGoThI CTPOHUTEIBHBIEC CIICIIHATHN3UPOBAHHEIC

— 47 ToproBias poO3HMYHAs, KPOME TOPIOBIM aBTOTPAHCIOPTHBIMU CpPEICTBAMH
Y MOTOIIMKJIAMU

- 49 JlessTenbHOCTh CYyXOMYTHOTO U TPYOOIIPOBOIHOTO TPaHCIIOPTA

- 55 JlesaTenbHOCTH 1O IPENOCTABICHUIO MECT JUUISl BPEMEHHOTO ITPOKUBAHUS

- 56 JleaTenbHOCTh IO MPEIOCTABICHUIO TPOTYKTOB MUTAHUS M HAIIUTKOB

- 77 ApeHna v JIM3UHT

- 93 JlesaTenbHOCTD B 00J1aCTH CHIOPTA, OT/ABIXA U PAa3BICUECHUN

- 2 JIecOBOICTBO U JIECO3arOTOBKHU

- 3 Pr160110BCTBO U PHIOOBOICTBO

— 8 JloObI4a mpovnx MoJIe3HbIX UCKOMTAEMBIX

- 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 U3JEIUN U3 COIOMKU U MaT€pUAJIOB AJISl IJIETEHUS

- 41 CTpouTENnbCTBO 3/1TaHUN

- 51 JlesTenbHOCTh BO3AYIIHOTO M KOCMUYECKOIO TPAaHCIIOPTA

- 53 JlesaTenbHOCTh MMOYTOBOU CBSI3U U KypbEPCKas AeATEIbHOCTh
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- 64 JleATeNbHOCTh 1O NPEAOCTABICHUIO (UHAHCOBBIX YCIYT, KpOME YCIyT

o CTPaxoBaHUIO U ICHCUOHHOMY 00ecIeUCHUIO

— 65 CrpaxoBanue, mepecTpaxoBaHue,

JACATCIIbHOCTD HETOCyJapCTBCHHBIX

MIEHCUOHHBIX (DOH/IOB, KPOME 0053aTEITLHOTO COIUAIBHOTO 00eCTICUeHUsI

— 66 JlesTenbHOCTH BCIIOMOTaTenbHas B cpepe GrHAHCOBBIX YCIIYT U CTPaxOBaHUs

- 70 JlesiTenbHOCTD TOJIOBHBIX 0()MCOB; KOHCYJIBTHPOBAHHE MO BOIPOCAM yIIPaBIICHUS

- 78 JlesTenbHOCTh 1O TPYJAO0YCTPOMCTBY U MOA00PY MepcoHania

J1J1s1 HHOCTPAHHBIX KOMIAHMIi (0TpacJb)

PD (3HaueHue B J0JI5IX)

CTpouTenbCTBO 31aHUH 0,1503
Cknaackoe  XO3SMCTBO M BCIIOMOTATENbHAS 0,1049
TPAHCIIOPTHAS JIEATEIBHOCTh

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
JlesTensHOCTh 1O TPEJOCTABICHHUIO IMPOJYKTOB 0,0823
MTUTAHUS 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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[Ipunoxenue 5

K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIsl ydeTa KpeUTHOrO pUcKa

AKPA (AO)

AO
«IKcnepT
PA»

000
«HKP»

000
«HPA»

Moody's

S&P

Fitch

HaunnonaanHas mKaJjga ajis

Poccuiickoii @enepanuu

MexnyHapoaHasi mikaJja

’)A‘AA(RU rUAAA AMAIU L AL s BBB- BBB-
AA+(RU) UAA+, AA+.IU, AA+rul,
+ +

, AA(RU) rUAA AA.r, AA|rul, Bal BB BB
AA- AA-.1u, AA-|rul,
(RU), :ﬂﬁf ! 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
U), :zgggt u, u, Bl B+ B+
BBB(RU) BBB.ru BBB|ru|
BBB- BBB- BBB-
(RU), :32:5" u, Iru, B2 B B
BB+(RU) BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BB|ru| 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, 1B B.ru, B- Bjru|, B- Ca-C CCC-C |ccec-c
B-(RU) ' Tu |rul
CCC(RU) ruCCC CCC.ru CCClrul Ca-C CCC-C [CcCC-C

CCarumn CClru| n
CC(RU) uCC u HUXE HUXE
1 HUXKEC

HIKe (He (e (He

(He I T TR Ca-C CCC-C|[cCCC-C
BKJIXO4asd q D) q D|ru|)
D(RU)) ub)
D(RU) rubD D Djru D D D
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[Tpunoxenue 6
K [TopsiaiKy KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIsl ydeTa KpeUTHOrO pUcKa

[IpuMepHBIHA cIMCOK HA3BAHUIT TA0HMI, My0JMKYeMbIX PEHTHHIOBBLIMU AT€HTCTBAMU,
JJI MCI0JIL30BAHNUS NMPHU pacueTax BepositHocTeil 1edoara (PD) u ypoBHsi noTepb npu
negoare (LGD)

- Default, Transition, and Recovery (wiau aHaJOrMYHBIH OTYET PEUTHHTOBOIO
areHTCTBA, B Cllydyac M3MCHEHUs 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 aHanoOrMyuHBIN OTYET PEHTHHIOBOTO areHTCTBA,
B cilyuae u3MeHeHus: HaumeHoBanusi) - Fitch Global Corporate Finance Transition Matrices.

JInst KpyIHBIX KOHTpPAareHToB (BbIpydka Ooisiee 4 mipa pyO. B TOj) MPUMEHSETCS CPEIHSS
BEpOATHOCTH Jedonta s Speculative Grade ot arenrctBa Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uiau aHaJOTHYHBIH OTYET PEUTHHIOBOTO
areHTCTBA, B Clly4ae M3MEHEHUs HanMeHoBaHus) - Annual issuer-weighted corporate default rates by
alphanumeric rating.

LGD 1npu uWCHONB30BAaHWU PEUTHHTOB MEXKIYHAPOJHBIX PEUTHHTOBBIX areHTCTB
u ucnojibp3oBanuu Moody’s speculative grade - craBka Bo3MerieHus 3a roxa a0 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 KaTErOPUAM HAIIMOHATHFHOM POCCUMCKON PEHTHHTOBOM IITKAJIBI
ATeHTCTBa JuIi BCeX OOBEKTOB PEHTHHTa, KpPOME CTPYKTYPHBIX OONHMTranmuii W WHCTPYMEHTOB

CTPYKTYpUPOBAHHOTO (DMHAHCUPOBAHUS.
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[Ipunoxxenune 7
K [lopsiiKky KOppEeKTHPOBKY CTOUMOCTH aKTHBOB

JUIsl ydeTa KpeUTHOrO 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 TaKXke K 00eCLEHEHHIO 3aJ0JDKEHHOCTH. Takas 3a/10JKeHHOCTh OyIeT peali30BaHa YIpaBIsIoen
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
YCIIOBHI TOTANICHUS U JOITyCTUMBIX CPOKOB MPOCPOYKH MCIIOIHEHUS 0053aTeNIbCTB KOHTPAreHTOB,
YCTAHOBJIEHHBIX 10 KaXJAOMy BHAY JAEOUTOPCKOM 3aJOJDKEHHOCTH B COOTBETCTBYIOLIUX
npuiokeHusax Hactosuwmx IIpaBun ompenenenuss CHA. OtcyTcTBHE yKa3aHUS HA BO3MOXKHOCTh
IpU3HAHUS 1€OMTOPCKOM 3aJI0JIKEHHOCTH OINEPallMOHHOW 03HAYAEeT, YTO TaKas 3a/10JKEHHOCTb He
MOJKET ObITh KBATU(PUIIMPOBAHA, KaK ONEpal[iOHHAs.

JleOutopckasi 3a10JKEHHOCTh, MO KOTOPOM BBISBIEH OJUH WJIM HECKOJIBKO IMPHU3HAKOB
oOecrieHeHus, 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 ONEPALlMOHHOM (HallpUMep, €CIU Yy KOHTpareHTa OTCYTCTBYIOT MCTOYHHMKHU MOTAIICHUS
TaKOU 3aJ0JIKEHHOCTH ).

VYnopasnsoomas KOMIaHWs JOJKHA MPOBOAWTH AHAIW3 YPOBHS pHUCKa MO JeOUTOPCKOU
3a/I0JDKEHHOCTH, KOTOpash paHee OblUla MpU3HAHA OIMEpPAlMOHHON, W IO HWHOW JeOUTOPCKOM
3a/10JDKEHHOCTH, ITPU3HAHKE KOTOPOU OCYILECTBIISIETCS.

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 uenell mpoBENEHMS aHAW3a, YNOPABJIAOMIAs KOMIIAHHMS JOJDKHA HCIOJIb30BaTh
000CHOBaHHYIO W TIOJTBEPKAAEMYyI0 WH(OpPMAIWIO, JTOCTYMHYIO €l 0e3 upe3MepHBIX 3aTpar H

YCUIIUH.
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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,
€€ CIpaBeIIMBasi CTOMMOCTb ONPEIENAECTCSs B HOMMHAJIbHOW BEJIIMYMHE Ha JAATy ONPEIEIICHUs

CHpaBeHHHBOﬁ CTOUMOCTH B CJIydaC OTCYTCTBHA MHBIX IIPU3HAKOB O6€CLI€H€HI/I$L
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