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

Ynpapasilomasi KOMNAHMSI - OpraHu3anMs, CO3/JaHHas B  COOTBETCTBHUH C
3aKOHOJIaTeILCTBOM Poccuiickoli ®enepanui W HWMEIOIIAs JIMIICH3UIO HAa OCYIIECTBJICHHE
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 (oHIoM (nanee —

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

HNHBecTHIIMOHHDIN Al — UMEHHAas OCHHasA 6yMara, YAOCTOBEPAOIIasA JOJI0 BJIIAACHUA I1ast
B IIpaBC COOCTBEHHOCTH Ha HMYHIECTBO, COCTABJIAIOIICC cDOH,Z[, mpaBo Tpe6OBaTB oT praBJ’IHI-OH_Ieﬁ
KOMITAHWH HAJICKAIIETO AOBCPUTCIIBHOI'O YIIPABJICHUC CDOH,HOM, IIpaBO Ha MOJIYUYCHUC JICHE)KHOU
KOMIICHCAlUU IIpU IIPEKpalICHUHU JOO0roBOpa AOBCPUTCIBHOTO YIIPABJIICHUA doHgoM cO BceMH

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

AKTHBBI — JACHCKHBIC CPCACTBA, HCHHBIC 6YMaFI/I W/UId HHOE HMYHIIECCTBO, BKJIKOYaAsd

HMYIICCTBCHHBIC IIpaBa.

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

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

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

1acB.

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

B JielicTBHE Ha TeppuTtopuu Poccuiickont Penepanuu.

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

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

HNuocTpannas Oup:ka — HHOCTpaHHas (HOHI0Bas OHpKa.



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

Oup>KeBbIe TUIOMIAKY puBeaeHbI B [Ipunoxenun 7.2.

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

uHpOpMaLKIo 00 OIEHKaX aKTUBOB MJIM 0053aTEIILCTB HAa MOCTOSTHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YKMCJIa AKTUBHBIX) ¢ HAUOOJIBLINM JUIsl COOTBETCTBYIOIIETO

aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

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

YTO U OlleHHWBaeMas Oymara.

JloxoaHocTh K morameHu0 — >(dexkTuBHas CcTaBKa JJIOXOJHOCTH, pPAaCCUATAHHAS

K IIOralliIiCHUIO.

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

SMHUCCUOHHBIMHU JOKYMCHTAaMHU.

O0bekT Ape€HAbI - AaKTHUB, IIpaBO Ha MCIIOJIB30BAHHUE KOTOPOIo OBLIO npeaocCTaBJICHO

apeHIaTopy apeH/101aTesIeM.

KoHTpareHT — MO, HENOCPEICTBEHHO CBSA3aHHOE C AKTMBOM, BXOIAIIMM B COCTaB
umymiectsa [IM®, u ypoBeHb KpeAUTOCHOCOOHOCTH/(PUHAHCOBOM HaJAEKHOCTH/(PUHAHCOBOM
YCTOMYHMBOCTH TAaKOro JIMIA HEMOCPEACTBEHHO BIMSET HA CHPABEIJIMBYK0 CTOMMOCTH AKTHUBA.
Kontparenramu [TU® sgBist0TCS SMUTEHTHI IEHHBIX OyMar, 3aeMIIMKHU 110 KPEAUTHBIM 1I0IOBOPaM,
nedutopsl 1o oropopam ¢ umyiectsoM [IM®, apennatopsl, 6aHKH, KPEAUTHBIE U HEKPEIUTHBIE

OpraHM3alyy U npouyne oosi3anHele 1o aktuBam [T numa.

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

(KpeIuTHOTO pUCKa) KOHTpareHTa.

Be3puckoBas craBka (anri. Risk Free Rate) — 3To Hopma npu0bLin, KOTOpasi MOXKET ObITh

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

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

nedonra.

LGD (loss given default) — omenka ypoBHs moTeph B Ciiydac HAcTyIUICHHs aedoiTa.
PaccuuThiBacTCsi ¢ ydeToM OOecCredeHHs MO 00s3aTebCTBY, BKIIIOYAs 3ajioT, MOPYYHUTETHCTBO

u T.II.



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

ITOTOKHM.

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

BBIJIAaHHOTO 3aiiMa).

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

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

KpenutHblii peliTHHI — MHEHHE HE3aBUCUMOIO PEUTHHIOBOI'O areHTCTBA O CIIOCOOHOCTH
pEHTHHTYEMOTO  JUIla  HCIOJNHATh TPHHATBIE Ha ce0s  (UHAHCOBBIE  00s3aTEIBLCTBA
(0 ero KpemuToCcocOOHOCTH, (PMHAHCOBOW HAJIS)KHOCTH, (PMHAHCOBOM yCTOMYMBOCTH ), BRIPAKEHHOE
C UCIOJIb30BAHUEM PEUTHUHIOBOM KAaTETOPUM IO ONPENEICHHOM PEUTHMHIOBOM IIKaie. B nemsax
IPUMEHEHUS ONMCAaHHOM B HacTtosAumx [IpaBunax MeTOOMKM IS MOHUTOPUHIA IPU3HAKOB
oOecrieHeHUsI M COOBITHI nedonTa, a TaKkKe IS ONpPEACICHHS YPOBHS pPEHTHHra C IIEIBIO
MOCJIEAYIOLIEro onpeaenaeHus BenuuuH PD, ucnonb3yroTcss pedTHHIN CIEIYIOIMMX PEUTUHIOBBIX
areHTCTB (MpU UX HAJIUYUN):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA);

- Pelitunrosoe arenrctBo RAEX («OQxkcnept PAY);

- OOmiecTBO ¢ OrpaHUYEHHOM OTBETCTBEHHOCThIO «HarnmonansHoe PeliTuHroroe
ArentctBo» (OO0 «HPAY);

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

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

(manpumep, Baa3, Bal) o603HaueHusx.

Hdedonr - HacrymieHue (BBISIBICHHE) JIIOOOTO W3 HIDKETIEPEUYHCICHHBIX COOBITHH,
NpUpaBHUBAEMbIX K JAedonry u ycraHoBieHHbIX B 1.7.5.4 Ilpunoxkenuss 7, U OTCyTCTBHE
YperyJupoBaHUsl CUTyallUM B CPOKH, OIpeleiseMble OTAEIbHO s pa3Horo BuJa
aKTHBOB/00s13aTeNLCTB (MPU  HAPYIICHUW O0053aTebCTB Ha MEHBIINH CPOK, HO OOJBIIHA,
yeM JUis TpU3HAHUS ONEpPAlMOHHOM 3a/I0JDKEHHOCTBIO, COOBITHE CUUTAETCSl TEXHUYECKUM

nedonaTom).

OnepanunonHasi eOUTOpPCKAasi  3aJ0/LKEHHOCTb — JIeOMTOpCKas  3aJ0JDKEHHOCTh

KOHTparc¢HTa, BOSHUKaroIiasa B X04€ HOpMaJIbHOI'0 OIICpallMOHHOI0 UKJIa, KoTopas 6yz[eT noramicHa



B TCUEHUE CpPOKa, yCTAaHOBIEHHOro B Hacrosmmx llpaBunax. Knaccudukaius ormeparioHHOMR
NeOUTOPCKON 33JJ0JPKEHHOCTH, BHJIBI U CPOKHM yCTaHOBJIEHHI B [Ipunoxxenun Ne 7.5 k HacTOAIUIM
[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 ¢ MexayHapoaHbiM crannaproMm ¢unancoBoit otuetHoctu (IFRS) 13 «Ouenka
CIIPaBEUIMBOM CTOMMOCTH», BBEICHHBIM B JeWcTBUE Ha Teppuropuu Poccuiickoit Penepannn
nprka3zoM MunucreperBa puHancoB Poccuiickoii @enepannn ot 28.12.2015 Ne217n «O BBeneHHH
MexayHapOAHBIX CTaHAAPTOB ()MHAHCOBOW OTYCTHOCTH W PazbsicHeHWi MeXIyHapo HBIX
cTaHJapToB (PMHAHCOBOM OTYETHOCTH B JAcicTBUE Ha TeppuTopuu Poccuiickoit dexepanuu u o
IOPU3HAHUM YTPAaTUBLIMMHM CHUJy HEKOTOpBIX IHPUKAa30B (OTAEIbHBIX IIOJOKEHUN IPUKA30B)
MunuctepcrBa ¢punancos Poccuiickoit denepanumy.

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

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

Ucxonnsle  nanHble  YpoBHS 3 —  HeHaOmoJaeMble  HCXOJHBIE  JaHHBIE
B OTHOIICHUH ONPEEIEHHOT0 aKTHBa WU 0053aTeNNbCTBA.

JKcnepTHOoe (MOTHBHPOBAHHOE) CYXJAeHHe YINpPaBJfAKOIIedl KOMIIAHUH — 3TO
JOKYMEHTaJIbHO O(QOpPMIIEHHOE MPOPECCUOHANIBHOE CYXACHHE YIpPaBisAoled KOMIaHWUH,
coJieprkaiiee 000OCHOBaHHbIE PACUYEThl U BBIBOJBI 00 OLIEHKE CHPaBEUIMBONM CTOMMOCTH aKTHUBOB, O
BEJIMYMHAX , HUCIIOJIB3YEMBIX B pacueTe CIPaBEIJIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHMSIX
npu3HaHus (MpeKpalleHuss MpU3HAHUS) aKTUBOB (00s3aTENbCTB), O BBIABICHHBIX IPU3HAKAX
BO3HUKHOBEHUS KPEAUTHBIX PUCKOB U MPOYUX OOCTOSTENLCTBAX, KOTOPbIE BIHUSAIOT Ha OILIEHKY

CIIpaBeNIMBON CTOMMOCTH B cOOTBETCTBUH ¢ MCDO.

2. O0mme MoJI0KEHUA

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

WHBECTHIIMOHHOTO (DOHJIa U YHCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTHUIIMOHHOTO (POH/A, pacyeTHOM



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

Hacrosmue IlpaBuna cocraBieHbl B COOTBETCTBHUM € MEXIyHApOIHBIMHU CTaHAapTaMU
(MHAHCOBOW OTYETHOCTH, BBEACHHBIMU B JeiicTBUe Ha Tepputopuu Poccuiickoit Deneparuu
B 4aCTH, HE IPOTUBOPEUALE ACUCTBYOLIEMY 3aKoHOAaTeNbCTBY Poccuiickoit denepanuu.

Hacrosmue ITpaBuiia ycTaHaBIMBalOT NOPSAOK U CPOKU ONPEIEIICHUSI CTOMMOCTH YUCTBIX
AKTUBOB B OTHOIICHHWU BCEX MAE€BbIX HHBECTUIIMOHHBIX (DOHI0B, MHBECTHIIMOHHBIE MTaH KOTOPBIX HE
npeJHa3HAYeHBbl 7S KBAIM(UIMPOBAHHBIX MHBECTOPOB (nanee — DOHA), B TOM YHUCIIE HOPSI0K
pacueTra CpeHEroI0BOl CTOMMOCTH YHMCThIX akTUBOB POH/IA, ONIPEIEIEHNs PACUETHON CTOMMOCTH
MHBECTUIMOHHBIX MaeB POHJa, MOPAJOK ONPENENIEHUs CTOMMOCTH HMYULIECTBA, MEPEAaHHOIO B
OIJIaTy MHBECTULIMOHHBIX N1AEB.

Hacrosimue I[IpaBuiia conepxkar:

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

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

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

- OIMCAaHUE MOPSAJIKA UX BBIOODA,

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

- ONMCAaHNE NOPSAJKA IPU3HAHMS PHIHKOB aKTHBOB U 0053aTEIbCTB aKTUBHBIMY;

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

- NepeyeHb aKTUBOB, MOJUIEKAIINX OLEHKE OLEHIIMKOM, NEPUOIUYHOCTD IPOBEICHUS

TaKOH OIICHKH;

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

WM TI0JIOKEHHE O TOM, YTO TaKOHM pe3epB He BKIIIOYAETCS B COCTAaB 00s13aTENbCTB;

6. MOPSAOK YPETYJUPOBAHUS PA3HOTTIACUM MEXAY YIpaBisitome kommanuen doHaa
U CHEeMATU3UPOBAHHBIM JIETIO3UTAapUEM IIPU ONPEEICHUH CTOUMOCTH 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 MTa€B MaeBOr0 MHBECTUIIMOHHOTO (POH/IA, WIIH MOPSAIOK HX
onpejeNieHusl, €clIM TMpaBUIaMH JIOBEPUTEIBHOTO YIpaBieHHUs (OHIOM MpPeILyCMOTpEHa
BO3MOXKHOCTb I1€pe/ladyll HHOTO UMYIIIECTBA TOMUMO JICHEKHBIX CPEJICTB B OIJIATy MHBECTUIIMOHHBIX

11aeB;



Hacrosimue IlpaBwia npumeHsroTes Wid Kaxaoro MoHIa UCKIIOYUTENIBHO B paMKaxX TeX
AKTUBOB W 0053aTENLCTB, KOTOPHIE MPETYyCMOTPEHBI HHBECTHIIMOHHOW JCKIapanueil KaIoro
KOHKpeTHOro Monpa.

Hacrosimue [IpaBuina MOTYT Take ONPEAEHATh NOPAIOK OCYIIECTBICHUS HHBIX POLEAYD B
LEJISAX pacyeTa CTOMMOCTU YUCTHIX aKTUBOB DOH/IA U PACYETHOU CTOMMOCTH MHBECTULIMOHHOTO Tast
®DoHJa B cllydasx, IPeayCMOTPEHHBIX JEUCTBYIOIIUM 3aKOHOAATENBCTBOM Pocculickoit @enepanuu
Y HOpMAaTUBHBIMU akTaMu banka Poccun.

N3menenuss u jomoiHeHWss B HacTtosmue [lpaBuia He MOTyT OBITh  BHECEHBI
(32 HCKIIIOUYEHUEM CIIy4aeB HEBO3MOXHOCTH OIPEJEICHHUS CTOMMOCTH YMCTBIX aKTUBOB WU
npuBeneHus [IpaBui onpeneneHrs CTOMMOCTH YUCTBIX aKTHBOB B COOTBETCTBHE C TPEOOBAHUSIMHU
3aKoHOJaTenscTBa Poccuiickoit denepanuu, Ykazanus banka Poccun ot 25.08.2015 No 3758-V u
WHBIX HOPMATHBHBIX akTOB banka Poccun):

— B IIEPUOJ C JaThl HauYaja 0 AaThl 3aBepiieHus (okoHuanus) popmupoBanus Oonna;
— B IEPHOJ C IaThl IPUHATHSA PEIICHUS O BbIIaue JOMOJHUTEIbHBIX NHBECTUIIMOHHBIX
naeB GoHJA U 10 3aBEPIICHUs COOTBETCTBYIOIIEH IIPOLIEYPBI;

— IOCJIC JaTbl BOBHUKHOBCHHA OCHOBAHUA MPCKPAIICHUA q)OHI[a.

Hacrosmue ITpaBuna npumensitorcst ¢ 25 urons 2026 ronxa. [{ns Bcex @oHA0B, HAXOASIIUAXCS
B cTaauu (OPMHUPOBAHUS IO COCTOSHUIO HAa JaTy Hayajga NpUMEHEHHs Hactosmux I[IpaBu,
Hacrosiie [IpaBuna mpuMeHSIOTCS ¢ AaThl 3aBepiieHus (okon4yanus) popmupoanuss Gouna. s
Bcex @DOHJOB, B OTHONIEHWHW KOTOPBIX WPHHATO pEIIEHWE O BbAaU€ JIOMOJHHUTEIBHBIX
WHBECTHUIIMOHHBIX M1a€B 110 COCTOSHUIO HA JaTy Havajia MpUMEeHEeHUs HacTosmux [IpaBui, aeiicTByer
penaxkuus [Ipasun omnpenenenuss CUA konkpetHoro ®@oHna, yTBEpXKACHHAs 10 JaTbl MPUHITHS
pelieHust 0 BbIJaue JIOMOJHHUTEIbHBIX MHBECTUIIMOHHBIX maeB 3Toro @onna. C matel 3aBepIIeHUs
MPOLIEAYPHl BBIAYM JTOTIOJHUTEIBHBIX WHBECTHIIMOHHBIX MaeB MDOH/a MPUMEHSIOTCS HACTOSIINE
[TpaBuna. [yt Bcex DOHIOB, B OTHOIIEHUH KOTOPBIX HACTYMIJIM OCHOBAHUS JIJISI UX MPEKPAIICHUS
M0 COCTOSIHUIO Ha J1aTy Havajia mpuMmeHeHus Hacrosuux [IpaBwi, aeiicTByeT pemakmus [IpaBun
onpeneneHusa CYHA koHkpeTHoro ®oH/a, yTBEPKIAECHHAS 10 JaThl BOSHUKHOBEHHUSI OCHOBAHUS IS

€ro MpeKpaIIeHusl.

2.1. lTopsinok packpbiTUA NpaBui onpenenenus CHA

2.1.1. Hacrosmme IIpaBuna (W3MeHEHHS W JOINOJHEHUS B HHX) YTBEPKIAIOTCS
HCIIOJTHUTENbHBIM opranoM ynpasisitonieit komrnanun 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  YTpaBIAIONICH  KOMIAHWEW Ha  CBOeM  caidte B HMH(POPMAIIMOHHO-

TeJeKOMMYHUKAMOHHOM cetn "MHTepHeT" 110 anpecy: finstar-capital.ru
Yy p pecy
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[TpaBmiia packpbIBaroTCsi YTpaBISIONICH KOMIAHUEH HAa CBOEM caiiTe B MH(GOPMAIMOHHO-
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-TEICKOMMYHUKAMOHHOW ceTu «VHTepHeT» He
nozanee 5 (Ilstn) pabouux nHel 10 1aTel Hayana npuMeHeHus [IpaBui c BHECEHHBIMU U3MEHEHUSIMU
U JIOTIOJTHEHUSIMH.

Ha caiite Ymnpasnsromeil KoMmaHud B HH(POPMALMOHHO-TEIEKOMMYHUKAIIMOHHOW CETH
«MutepueT» noctynssl [lpaBuna, neiictByromue B TeueHue 3 (Tpex) nocieHux KajleHIapHbIX JIET,
BCE U3MEHEHUS U JI0NI0JHEHMs], BHECeHHBIE B [IpaBuina 3a 3 (Tpu) nocneaHux KajaeHAapHbIX rojia

2.1.3. IlyHKT uckiroueH

2.1.4. Bo BceM OCTambHOM, YTO HE MPOMUCAHO B HacTosImuX l[IpaBuiax, ympaBisromias
KOMIIAHUSI PYKOBOJACTBYETCS JICMCTBYIOIIMM 3aKOHOJATeslbcTBOM Poccuiickoit  dDexpepanuu,
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 CIIPAaBEAJIMBOM CTOMMOCTH B COOTBETCTBHUHU
¢ MC®O (IFRS) 13 «Onenka crpaBenBOi CTOUMOCTHY», C YU4ETOM TpeboBanuii Ykazanus banka
Poccum ot 25.08.2015 Ne 3758-Y «O0 omnpeneseHI CTOMMOCTH YUCTBIX AKTHBOB HHBECTUITUOHHBIX
(GOHI0B, B TOM YHUCIIE O MOPSAJKE pacueTa CPEIHEr0JI0BOM CTOMMOCTH YUCTBIX aKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (POHJA M YHCTHIX AaKTUBOB aKIIMOHEPHOTO WHBECTHIIMOHHOTO (hOHJIA, PACUETHON
CTOMMOCTH WHBECTHIIMOHHBIX IA€B IMAeBBIX WHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NEPEaHHOTO B OIJIATY MHBECTHIIMOHHBIX TIACBY.

2.2.2. CToMMOCTh aKTHBOB, B TOM YHCIIE OIpEesIeHHAass HA OCHOBAaHWM OTYETa OIICHIINKA
(manee — OTyeT OLICHIIMKA), COCTABJIEHHOTO B COOTBETCTBUH € TpeboBaHUAMU DenepanbHOro 3akoHa
or 29.07.1998 No 135-®3 «O06 oueHouHoi pestenbHOCTH B Poccuiickoit denepanmn
(maee — denepanbHblii 3akoH «OO0 oOIEHOYHOW desTeNbHOCTH B Poccuiickoit demeparnmm»),
omnpezensercs 0e3 yuera HAJIOTOB, KOTOPbIE YIUIAYUBAIOTCA B COOTBETCTBUH C 3aKOHO/ATEIbCTBOM
Poccuiickoit @enepanu WM HMHOCTPAHHOTO TOCYJapcTBa IMpH NPUOOPETEHHH U peaTu3aluu
yKa3aHHBIX aKTUBOB.

2.2.3. AxrtuBel (OO0s3aTeNbCcTBA) MPUHUMAIOTCS K pacdeTy CTOMMOCTH YHCTBIX aKTHBOB
B CJIy4dae UX npusHaHus B coorBeTcTBUHA ¢ MCDO.

B coorBerctBun ¢ MC®O npu npuszHanuu u oueHke AkTuBoB (OOs3atensctB) PonHpa
BO3MO)XHO MPHUMEHEHHE SKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHS YMpaBISIOUIE KOMIaHHUH,
B TOM Cjydae eCclu OHO OyJeT OTpaxaTh JOCTOBEPHYIO HH(OpMaNni0 00 OOBEKTE CYXKICHUS
B otyeTHOocTH POHIA, a TakkKe MO3BOJIUT KOPPEKTHO OTPA3UTh CIPABEUIMBYIO0 CTOMMOCTh AKTHBA

(Obs13aTenbcTBa) B cocTaBe nMytiecTBa @oHAa TP aHATN3E OLICHKH MTOABEP>KEHHOCTH 1IEHBI AKTHBA
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(O0si3aTenbcTBa) pe3kUM  KoJeOaHHMSM TOJ| BO3JACHCTBHEM psia (aKTOpPOB WM COOBITHIA
CYLIECTBEHHO BJIMSAIONIUX Ha CIIPABEIMBYIO0 CTOMMOCTD JAHHOTO aKTHBA/0053aTeNIbCTRA.

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

2.2.4. CToMMOCTh aKTHBa OIIPEJENIACTCS Ha OCHOBAaHMM JIOCTYIIHOTO Ha MOMEHT
OTIpeIeIeHUs] CTOMMOCTH YUCTHIX aKTHBOB OTYETa OICHIIMKA C TaTOW OLIEHKU Hambosiee OIU3KOoi K
JlaTe OMNpENEJICHUs CTOMMOCTH akTuBa. B ciydae ecnu Ynpasistomei komnanun ®oHaa cTajio
U3BECTHO O (PaKTax, KOTOpPHIE MOTJIM CYIIECTBEHHO IOBIMATH HAa HM3MEHEHHUE CIIPaBeITMBOM
CTOMMOCTH aKTHBA, OIIEHKA aKTHBA OLIEHIIINKOM OCYIIECTBIISIETCS TI0 HEOOXOTUMOCTH.

2.2.5. 3amaHue OLEHIIMKY Ha OIICHKY aKTHBa JOJHKHO BKIIIOYATh YCIIOBHE COOTBETCTBUS
MeTo 0B oneHku TpedoBaHusM MC®O. OueHka [TOJKHA OCYLIECTBIATHCS TaKUM OOpa3oM,
YTOOBl YCTAaHOBUTH IIEHY, MO KOTOPOH MHPOBOIMIIACH OBl OIepanusi Ha JOOPOBOJIBHON OCHOBE
10 TPOJaKe aKTHBA WIM Tepenadye 00s3aTeNbCTBAa MEXIY yYAaCTHHKAMHU PBIHKA Ha JaTy OLEHKU
B TEKYIIMX PIHOYHBIX YCIOBHSIX.

2.2.6. CTOMMOCTP aKTHBa OIPEAEIISICTCS HA OCHOBAaHUH OTUETA OLEHIINKA, ECITU 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
JTVCIATUTHHAPHOTO BO3/ICHCTBUS, MIPEYCMOTPEHHBIX 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€pPB Ha BBIMJIATY BO3HAIPAXKIACHHUSL:

- YIPaBJIAIONIEH KOMITAHNH;

- CHeHaIn3UPOBAaHHOMY JIENIO3UTAPUIO;

- ayJUTOPCKON OPraHU3ALNY;

— oneHIuKy Ponpaa;

- JUIY, OCYILIECTBIISIONIEMY BEJIEHHE peecTpa Bia/esblieB HWHBECTUIMOHHBIX I1a€B
donpa;

— oupike (BKirogaetcs aiist oupskeBoro ®onma),

(manee — pe3epB Ha BBIJIATY BO3HArpaKJICHHs), OIpPENETCHHBIM HCXOIS U3 pa3Mmepa
BO3HArpaxJaeHus, MNPeIyCMOTPEHHOI0 COOTBETCTBYIOIIMM JIMLAaM MpaBUIaMH JIOBEPUTEIHHOTO
ynpasieHuss QoHIOM.

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

KOTOPOTO 3aBUCHUT OT Pe3yJIbTaTOB MHBECTHUPOBAHMUSI.
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He nonyckaercs BKIIIOUEHHE B COCTaB 00513aTENbCTB MHBIX PE3EPBOB, B TOM YHCIIE pPE3€pBa
Ha OIUIAaTy PacXOJ0B, CBS3aHHBIX C JIOBEPUTEIbHBIM YIIPABJIEHUEM HMYILECTBOM, COCTABISIOLIUM
Donx.

2.2.8. CroumocTb 4uCcTHIX akTHBOB DoHa orpenensercs:

- Ha JIaTy 3aBepuieHus (okoHuaHus) popmupoBanus PoHaa;

— B ClIy4ae MPUOCTAHOBJICHHUS BbIJIa4H, TIOTAICHUS U OOMEHA WHBECTULIMOHHBIX 11aeB —
Ha J1aTy BO30OHOBJICHUS UX BbIJAuy, OrallleHUus: 1 OOMEHa;

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

- nocJe 3aBepuieHus (okon4anus) popmupoBanus PoHa onpeenseTcs B MOpsIKe:
s omxpvimozo, ouporcesozo IIUD:

KaKIbpli pabounii aeHb 10 aHs, B kKoTopoM [TN® uckimtouen u3z peecrpa [TUD.
s omxpovimozo [IUD, npedycmampusaroujeco 0oOMeH nO peueHuo ynpasiaoued KOMNaHuu.:

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

Ha JICHb IPUOCTAHOBJICHHS TIpHeMa 3asiBOK Ha MPHOOpETeHHe, TorameHne u 0OMeH
MHBECTUIMOHHBIX T1a€B B COOTBETCTBUHU C PELLIEHUEM YIpPaBIAIOIIEH KOMIaHUM 00 oOMEeHe Bcex

HWHBCCTHUIMOHHBIX ITA€B HAa MHBECTUIIMOHHBIC ITal APYTOTO OTKPBITOTO TN .

2.3 Cpoxku onpenesenuss CHA

2.3.1. CTOMMOCTh YHCTBHIX aKTUBOB OIPEICISAETCS HE MO3JHee pabovero JHS, CIICTYIOIIero
3a THEM, 110 COCTOSIHMIO Ha KOTOPBIM OCYLIECTBIISIETCS OMPEEIEHNE CTOUMOCTH YUCTBIX aKTHBOB.
JlaHHBIA TYHKT MPUMEHSETCS C y4eToM TpeOoBaHui myHkTa 2.2.7. [IpaBui B cirydae onpeneneHus
CTOMMOCTH aKTHBa Ha OCHOBAHUHU OTYETa OLIEHIIIMKA.

2.3.2. CTOMMOCTP YHCTHIX aKTHBOB OIIPEENISETCS 110 COCTOSHUIO Ha 23.59.59 MOCKOBCKOTO
BpPEMEHH, 3a KOTOpYI0 paccunTbiBaeTcsi CUA, ¢ yueToM JaHHBIX, pAaCKPBITHIX HAa YKa3aHHYIO J1aTy B
JOCTYIHBIX JIJIS YIIPaBIISIIOIIEed KOMIIAHUHM HCTOUYHUKAX, BHE 3aBUCMMOCTH OT 4aCOBOTO I0sCa.

2.3.3. CTOMMOCTh YHCTBIX aKTHBOB, B TOM YHCIIE CPEIHEr0/I0Basi CTOMMOCTb YHCTBIX
aKTHUBOB, pacyeTHas CTOMMOCTh HMHBECTHIIMOHHOrO mas POHJa OMNpEeNeNstoTCs € TOYHOCTHIO
JI0 IBYX 3HAKOB I1OCJI€ 3aIlTOM, C MPUMEHEHUEM MPaBUJI MATEMAaTHYECKOTO OKPYTJICHHUS B BAJIIOTE,
yKa3aHHON B MpaBuWiiaX JoBepuTenbHOro ympasieHus @PongoM. B ciydae ecnm B mpaBuiax
JIOBEPUTENBHOTO yrnpaBieHus: DOHOM HE yKazaHa BajloTa, B KOTOPOW OMPEIeNiOTCsI CTOMMOCTh
YUCTBIX aKTHBOB, B TOM YHCJE CPEIHEroJoBasi CTOMMOCTb YHCTHIX AKTHBOB, WM pacyeTHas
CTOMMOCTh MHBECTULHMOHHOrO mnas ®doHjpa, ykazaHHbIE CTOMMOCTH ONPENENSIOTCS B PYOIIsIx
Poccuiickoit denepanumn.

2.3.4. B cnmyyasix ©I3MEHEHHsI JaHHBIX, HA OCHOBaHUH KOTOPHIX ObLJIa OIpe/esieHa CTOMMOCTb
YHCTBIX aKTHUBOB, CTOMMOCTb YMCTBIX aKTHBOB IOAJIEKHUT mepepacuery. Ilepepacuer croumoctu
YHCTBIX aKTUBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B ClIydyae, KOTrJa OTKJIOHEHHE HCIOIb30BAHHOM

B pacueTe CTOMMOCTH aKTuBa (00s13aTenbCcTBa) coctapisieT Menee ueM 0,1% KoppekTHO# cToumocTu
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YUCTBIX AKTUBOB U OTKJIIOHEHHE CTOMMOCTH YHMCTBIX AaKTMBOB HAa 3TOT MOMEHT pacueTa COCTABJISET
Mmenee 0,1% KoppeKTHON CTOMMOCTH YUCTHIX aKTUBOB.

2.3.5. Pe3ynbTarhl ONpeeeHus CTOMMOCTH YHUCTHIX aKTUBOB DOHJA, a TaKKe PacCYETHON
CTOMMOCTH MHBECTULMOHHOIO mnasi PoHa OTpakaroTcs B CHPABKE O CTOMMOCTH YUCTBIX aKTHBOB,
32 HUCKJIIOYEHHEM ONPEAECIEHUS CTOMMOCTM YHUCTBIX aKTMBOB @OHAAa [0 3aBEPIICHUSA

ero popMupoBaHus.

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. CpennerojoBasi CTOUMOCTb YUCTBIX akTUBOB DoHJa Ha 000 JeHb Ompesensercs
KaK OTHOIIEHHE CYMMbI CTOMMOCTEH YMCTHIX aKTUBOB Ha KaX/Iblil pabounii 1eHb KaJIeHJapHOT o rojia
(ecnmu Ha paboumii MeHb KaJeHIAPHOTO ToJa CTOMMOCTh YHCTHIX AaKTHBOB HE OIpeAeNsiach —
HAa TIOCIEAHWA JIeHb €€ ONpEeIeNIeHUs, MPEAIISCTBYIOMUNA TakoMy JHIO) C Hayala roja
(c marel 3aBepuienusi (okoHuyaHus) ¢opmupoBanus DoHIa) A0 aThl pacyeTa CPeIHEroa0BOI
CTOUMOCTH YUCTBIX aKTHUBOB K UHCITY pa0OUnX THEH B KaJCHIAPHOM TOAY.

24.2. B uensx OmpenesieHUs CPEIHEroJOBOW CTOMMOCTH YHCTBIX aKTHBOB IO JaTOM,
3a KOTOPYIO OIPEENSIeTCS CTOMMOCTh YUCTBIX aKTUBOB TOHUMAETCS Kaxkaas faara onpenenenus CHA
®oHJa, yka3zaHHas B HacTosimux [IpaBuiax.

2.4.3. PacueTHas CTOMMOCTh HHBECTHUIIMOHHOTO T1asi DoHaa onpeaenseTcs Ha KaXayo 1aTy,
Ha KOTOPYIO ONPEAEIAECTCS CTOUMOCTh YUCThIX aKTUBOB DOHAA, TyTEM AEJIEHUS] CTOMMOCTH YUCTBIX
akTuBoB DoHAa Ha KOIMYECTBO HWHBECTHIIMOHHBIX IaeB MO JaHHBIM peecTpa BIaJAebIEB
MHBECTUIIMOHHBIX NaeB MOH/1a Ha JaTy ONpPEAeNCHUs pacCYeTHOU CTOUMOCTH.

2.4.4. TlepepacueT CpemHErofOoBOM CTOMMOCTH YHCThIX akTHBOB (DOHIa W pacueTHOU
CTOMMOCTH WHBECTULIMOHHOTO masg DOoHJa OCYIIECTBISAETCS B Clydae Mepepacyera CTOMMOCTH

YHUCTBIX aKTHBOB.
Cneunanbﬂme MOJIO0KCHUA

3.1. Ilopsinok NpU3HAHUSA PBIHKOB AKTHBOB H 00513aTEJbCTB AKTHBHBIMHU

3.1.1. Jlns neneid onpeeieHus CrpaBeNTMBON CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIFOIIIHX
aKTHBBI TTA€BOTO WHBECTUIIMOHHOTO (hOHIA, MCHOJIB3YIOTCS MOJEIH OIIEHKH CTOMMOCTH II€HHBIX
Oymar, JJisi KOTOPBIX OTpE/e]IeH aKTUBHBIM PHIHOK, M MOJIEIH OIIEHKH CTOMMOCTH IIEHHBIX OyMar,
JUUISI KOTOPBIX HE OMPeIeNieH aKTUBHBIN PHIHOK.

3.1.2 AKTUBHBIM PBIHKOM JIJISl IICHHBIX OyMar, JOIYIICHHBIX K TOPraM Ha POCCHMCKOW WIIH
WHOCTPAaHHOU OuprKe (32 HCKIIOYEHUEM O0JIMTaIiii BHEITHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoii
®denepannn; JOJTOBBIX IEHHBIX OyMar MHOCTPAHHBIX TOCYJIAPCTB; €BPOOOIHMTaluii WHOCTPAHHBIX

HMHUTEHTOB; LIEHHBIX OyMar Me>KyHapOIHBIX ()MHAHCOBBIX OPraHU3AlINi) IPU3HAETCS TOCTyITHAS U
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HaOromaemas OuprkeBasi TUIOIIAKA B CIIydae OJJHOBPEMEHHOTO COOJIOACHNUS HIKETEPEUHCICHHBIX
ycIoBHitL:

— neHHas Oymara JOmylieHa K TOpraM Ha POCCHMCKONW MM WHOCTPAaHHOW Oupxe,
npuBeJeHHOM B myHKTe 7.2 IlepedeHb IOCTYMHBIX M HaOIIOJAEMbIX OHPIKEBBIX
IJIOIANI0K;

— HaJIW4yMs LEHbl (KOTUPOBKHM) M HEHYJIEBOro oObeMa TOProB Ha JaTy OIpeAeicHUs
CIpaBEAJIMBONA CTOMMOCTH (B Cllydae, €CIM Ha BCEX JOCTYNHBIX U HAOII0JIaeMbIX
OMp)KEBBIX IUIOIIAAKaxX ObUI HETOProBbI JeHb Ha pgary onpeaeneauns CYA —
aHAJIM3UPYIOTCS JTaHHBIE [TOCIEIHET0 TOPrOBOrO JHS Ha JAHHBIX IUIOIIAJIKAX );

— KoyIn4yecTBO caenok 3a nociennue 10 ([ecsath) TOproBuix JHEH B peKMME OCHOBHBIX
topros — 10 ([ecsts) u 60:1ee;

— COBOKYIHBIH 00beM czenok 3a nociennue 10 (Jecsats) Toproseix aHeit 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).

Kputepuii 0 KonudecTBe cHENOK NPUMEHSETCS B Cilydae, €CId Ha BCEX JOCTYIHBIX
HaAOJII0JITaeMBIX pPBIHKAX, Ha KOTOPBIX TOPIyeTcsl LieHHas Oymara, B JIOCTYIHBIX MCTOYHHKAX
uH(pOpMalLlUU €CTh JaHHbIE O KOJUYECTBE CJIEIOK. B OTCyTCTBUE KpUTEpUS O KOJIMUYECTBE CAEIOK
x0T Obl Ha OJHOM JOCTYIIHOM HaOJI0JaéMOM pBbIHKE JUIsl OIpEAeTeHHs] aKTHBHOIO pBIHKa
MPUMEHSIETCA TOJBKO KPUTEPHUI COBOKYITHOrO oObeMa celoK 3a mocienHue 10 ToproBbIX AHEH,
KOTOpBIN JoikeH npesbimath 3 000 000 pyoneit.

B ciyuae, eciiu ieHHast Oymara TOpryeTcsi Ha pOCCUHCKOM Oupke B OCHOBHOM PEXUME TOPTOB
C pacueramMu B pyO/IsSIX M B MHOCTPaHHOM BalOT€ M TaKW€ PEXHUMBI TOProB JOCTYIHBI JJIs
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 C Y4Y€TOM TOIO, YTO BO3MOKHOCTH
MCIIOJIb30BaHUs JJaHHBIX IOCJIETHEr0 TOPrOBOTO JHS HAa TOPrOBBIX IUIOIIAJKAX HE NMPUMEHSETCS B
clly4yae, KOI/Ia HETOpProBbIM JE€Hb (WM OTCYTCTBHE TOProB Ha (OHJIOBOM pPBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOPToOB M0 pemeHnto banka Poccuu, npruoCcTaHOBKOW TOProB B CIy4dae JOCTHKECHUS
YCTAaHOBJICHHBIX  OUp)KEH MOpOroBBIX 3HAUEHUH WM HMHBIMH  COOBITUSIMH  (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, ecnu BO3HHKIIME OOCTOATEILCTBA MPHUBOJAT K 3aTPyIHEHUIO
(HEBO3MOXHOCTH) ONpPEIENIECHUs CIPaBEJIMBOM CTOMMOCTH AaKTHUBOB, YIPABIISIONIAs KOMIAHUS
o0s3aHa TPHOCTAHOBUTH BbIJAauy, IMOramleHHe H OOMEH HHBECTHIIMOHHBIX I1a€B I1aeBOT0O

HMHBECTUIITMOHHOI'O (1)0Hjla o mnpuyvHaM, HE 3aBUCAIIUM OT ynpaBm{}omeﬁ KOMIIaHUH,

! B ciyuae, eciu 06Mraniy BHEIIHUX OOTUrAllMOHHBIX 3aiiMOB P®, 10/TOBbIE 1IEHHBIE GyMard MHOCTPAHHBIX FOCY1APCTB, EBPOOOIHraIliH
HMHOCTPAHHBIX SMHUTEHTOB, LICHHbIC OyMaru MexIyHapOAHbIX (QHHAHCOBBIX OpraHU3aLHil JOMYIIEHBI K TOPraM TOJIBKO Ha POCCHIICKOH Oupixe, To
CIpaBeIHBasi CTOMMOCTh LICHHBIX OyMar ompeJemnseTcst Ha YpoBHe | Tak ke, Kak OIpeaelsieTcs CIIpaBeUIHBasi CTOUMOCTD OOJIUTraIiii pOCCHICKOTO
smuTeHTa. Hampumep, rocynapctBennsie riennsle Oymaru Pecrry6muku benapycs (PB-11/08/19)
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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 Jlns OuLEHKH CIIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar B LENAX HACTOSIIMUX HpPaBUII
OCHOBHBIM PBIHKOM IIPU3HAETCS:

3.1.3.1. Jlnst IeHHBIX OyMar pOCCHHMCKHMX 3MHUTEHTOB (32 MCKIIOYEHHUEM OOJIUTaIUii
BHEIIHUX OOJUTalMoHHBIX 3aiiMoB Poccuiickoii denepanuu U LHEHHBIX Oymar MeEXIyHapOIHBIX
KoMmnaHuil) — MockoBckast Oupika, eciiu MockoBckasi Ouprka sIBJISI€TCS] aKTUBHBIM PBIHKOM.

B cnyuae, eciiu MockoBckast Oupika He SIBJISIETCS] aKTUBHBIM PBIHKOM — POCCHIICKasi OuprkeBast
TUTOIAKA U3 YHCIIa aKTUBHBIX PHIHKOB, TI0 KOTOPOM OTIpeIesieH HanOOIbIINi 00IIHiA 00beM CIIEIIOK
[0 KOJMYECTBY LIeHHBIX Oymar 3a npeapiayuive 30 (Tpunuate TOProBbIX) AHEW, BKIIOYas ATy
OLICHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIPENEISAETCSI OCHOBHON PBIHOK.

[Ipu orcyrctBum wuHpopMammu 00 OO0BEME CHENOK IO KOJMYECTBY LEHHBIX Oymar
ucnonb3yercst nHpopmarms 00 o0beMe CIENOK B IEHEKHOM BbIpakeHHHU. [Ipu paBeHcTBE 00bEeMa
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 JUISI IIEHHBIX OymMar WHOCTPAHHBIX 3MUTEHTOB, B TOM
qucie JUis oOJHranuii BHEIIHWX OOJHTalMoHHBIX 3aiiMOB Poccuiickoit dexepanmm, JTONTOBBIX
LEHHBIX OyMar MHOCTpPaHHBIX T'OCYJIapCTB, €BPOOOJIMTallMii MHOCTPAHHBIX AMHUTEHTOB, LIEHHBIX
OyMar MeXJyHapOJHbIX (PMHAHCOBBIX OpPraHM3alui, HEHHBIX OyMar MeXIyHapOJHbIX KOMIAaHWUMH,
JIOTIYIIEHHBIX K TOpraM Ha OpraHU30BaHHBIX TOPTOBBIX IUJIOMIAJIKAX, IPU3HACTCSI HHOCTPaHHAs WM
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 Toprossix) nHel. [Ipy TOM BeTuuMHbBI 00bEMa CAETOK B BAJIIOTE KOTUPOBKU [1EPEBOIATCS
B pyOsu no kypcy banka Poccuu na naty onpenenenuss CUA. [Ipu paBeHcTBe 00beMa CIENOK Ha
pa3IMYHBIX TOPrOBBIX IUJIOLIAJKAX OCHOBHBIM PBIHKOM CYHMTAETCS TOpromas IUIOMIAAKA C
HanOOJIBIIIUM KOJIMYECTBOM CJIETIOK 32 IaHHBIN TIEPHO/I.

3.1.3.3. Jis  1eHHbIX OyMar HMHOCTPAHHBIX OMUTEHTOB, 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

YIOpaBIsOLIEH KOMIIAHUN, OCHOBHBIM PBIHKOM MPHU3HAETCSI BHEOMPIKEBOM PHIHOK B O0IIIEM ClIydae.

3.2. llopsaIoK KOHBEPTALIMU CTOMMOCTEN, BHIPA’KEHHBIX B OIHOM BaJIIOTE, B IPYIYI0 BAJIOTY
3.2.1. CtouMOCTb aKTHBOB U 00s3aTEIbCTB, BBIpAXKEHHAass B HMHOCTPAHHON BaIIOTE,

npuHumaetca B pacuer CHA B Baimote onpeaenenus CHA B coorBerctBuu ¢ [Ipasuiamu 1Y [TNUOD,
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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 JA0JUIapy
(USD), ycranoBnennoro Intercontinental Exchange (kpocc-Kypc HWHOCTpaHHOW — BAaJOTHI,
omnpeneneHHON dYepe3 amepukanckuid pomiap (USD)), cormacHo [aHHBIM —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 Poccuu ot 25.08 2015 Ne 3758-YV «O6 onpeneneHun CTOUMOCTH
YHUCTHIX AaKTHBOB HMHBECTHIIMOHHBIX ()OHJOB, B TOM 4YHCIE O IOPSAJKE pacueTa CpeJHEroJ0BOMH
CTOMMOCTH YHMCTBIX aKTMBOB I1a€BOT0 MHBECTHIIMOHHOTO (DOH/IA M YHCTHIX aKTUBOB AKIIMOHEPHOI'O
MHBECTULMOHHOTO (POH[IA, PACUETHOW CTOMMOCTH MHBECTULIMOHHBIX M1A€B MAa€BbIX HHBECTUIIMOHHBIX
(OHIIOB, CTOMMOCTH MMYIUIECTBA, NEPEJAHHOTO B OIUIATy MHBECTUIMOHHBIX MAeB» W HACTOSIIMX
IIpaBui.

3.3.2. Jlata, o COCTOSIHUIO Ha KOTOPYIO ONpEAENsSeTcs CTOMMOCTh UMYIIECTBA, TEpeJTaHHOTO
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 OILJIaTy MHBECTHIIMOHHBIX NTaeB POoHa, HA OCHOBAaHUH OTUYETA OILICHIIMKA, HE MOKET OBITh paHee 3
(Tpex) MecsieB 0 JaThl Nepeiaun TAKOTO UMYIIECTBA B OIUIATY HHBECTUIIMOHHBIX T1aeB.

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 MeXKAYy YHpaBisomeil KOMIaHUEH

U CNeNraTu3MPOBAHHBIM /1eNI03UTAPUEM NPU ONpeeIeHMH CTOUMOCTH YHCThIX AKTUBOB
3.4.1. Tlpu oOHapy>KeHHH PacXOXKICHWH B pacyeTe CTOMMOCTH YHCTHIX akTHBOB (DoHIa,

Mpou3BeJAeHHbIM CrHenuaTu3upOBAHHBIM JICTIO3UTAPUEM U yIpaBisdwonied komnanuei DouHna,

Criennanu3upoBaHHbIN 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;

— NOpsI/IKa KOHBEPTALMM BEIMYMH CTOMMOCTEW, BBIPAKEHHBIX B OJHOW BaJIOTE,
B JIPYTYIO BaJIIOTY.

3.4.2. BuemnanoBas cBepka mpoBoauTcs —CrHenuanu3MpOBAHHBIM  JCTIO3UTApUEM
B TeueHue 1 (omHOro) paboyero JHS C MOMEHTa OOHApPYKEHHUS PACXOKICHUH M BKIHOYACT
CJIETYIOIINE MEPOIIPUATHSL:

- ¢dopMupoBanue mnepeuHss uMmyiectBa POHJAa U CHOPAaBKU K IEPEUHIO HMMYIIECTBA
donpa;

- onpezeneHue BUAAa aKTUBOB (o0s3arenscTB) PoOHIA, MO KOTOPHIM IIPOU3OILIO
pacxok/IeHUE C JaHHBIMM y4€eTa ynpasJistonie komrnannu OoHpa;

- CBEpPKYy  JaHHBIX, BHECEHHBIX B CUCTEMY  JENO3UTAapHOIO0  yueTa,
C JaHHBIMHU MOJYYEHHBIX OT yNpasJsiouieil komnanuu Q@oHa JOKyMEHTOB, [TOATBEPKAA0IUX (HaKT
COBEPIIEHHUS CAEJKH, 0 KOTOPON HAWJICHBI PACXO0XKICHUS,

- CBEpPKY  JaHHBIX, HCHOJB30BaHHBIX  CHenualn3upoBaHHBIM  JIETIO3UTapHEM
JUIsL  OIpEeNeJeHUs]  CIpPaBeUIMBOM  CTOMMOCTHM  aKTUBOB  (00s3aTelbCTB) C  JIAaHHBIMH,
IPEJICTAaBICHHBIMU YIIpaBisitolied komnanueil doHpa B OTHOIIEHMM akTHBa (00s3aTenbCcTBa),
B OTHOIIEHUU KOTOPOTO MPOU30IILIO PACXOXKACHHUE.

3.4.3. Tlpu npoenenun cBepku CreMUaTU3NPOBAHHBIN [EMO3UTAPUN W YIIPaBISIONIAS
komnanuss @oHaa BmpaBe NoTpeOOBaTh JAPYr y JApyra JroOble JOKYMEHTHl (MM HX KOIHH),
NOJATBEpXKJIAOIMEe  (aKThl  HANPABICHUS/TIONYUYEHUSI PACIOPSHKEHUN 1O  cyeTaM, KOMHH
MOJTBEPK/IEHUH, BhICTIaHHBIX CrellMaIn3upOBAHHBIM JIEIO3UTAPUEM, a TAKXKE APYTUX IOKYMEHTOB,
HEOOXOUMBIX JIJIs1 BBISICHEHUS IPUUMHBI U yCTPaHEHHs] OOHAPYKEHHBIX PACXOXKIACHUM.

3.4.4. Tlpn HEBO3MOXXHOCTH YCTPAaHHUTH BBHISIBIICHHBIE PACXOXICHUS B pacyeTe CTOMMOCTH
YUCTHIX aKTUBOB DoHAA (HAKT OOHAPYKEHUS PACXOKIACHHUN (PUKCHPYETCs] CTOPOHAMU B TIPOTOKOJIE
pacxoxzaenuit. [IpoTokos pacxoxaeHuii coctaBiseTcs B 2 (IByX) 9K3eMIUApax — isl Y TIPaBIISIOIICH
komnanuu @onpa n Crienuanu3upoOBaHHOTO JEMO3UTapHSL.

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 otkinonenne CUA Ha 3TOT
MoMeHT pacueTa coctaiset 0,1% u 6onee koppektHoit CUA, a Tak e B clydasx BbISIBJICHUS dakTa
HECBOEBPEMEHHOT'0 TIPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS aKTHBA (00s3aTEILCTBA) BHE 3aBUCHMOCTH
OT CTOMMOCTHM Takoro akTtuBa (oOs3atenbcTBa) CrHenUaTu3UpPOBAHHBIA — JCTO3UTAPUI |

VYnpasnstomas koMnaHust npou3BoAsaT nepecuer CUA u pacdeTHOM 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
(obs3arenncTBa) cocraBisger MeHee dyeM 0,1% xoppektHoit CYUA, u otkionenne CHA Ha 3TOT
MOMEHT pacuera coctaBisier MmeHee 0,1% xoppexktHoit CUYA, VYmnpammstomas KOMHaHUS U
Creunanu3upoBaHHbIM J1€NO3UTapUil ONPEIEIAOT, HE IPUBENO JIM BBISIBICHHOE OTKJIOHEHUE K
MOCHEAYIOIUM OTKJIOHEHHUSM B 4YacTH, HCIOJIb30BaHHOM B pacyeTe CTOMMOCTH aKTUBa
(o6s3aTenbcrBa), 1 CUA, cocraBistonum mMeHee 0,1% xoppektHoit CHA, u B ciiydae OTCYTCTBHS
npesbimennit 6onee 0,1% BHOCAT HeoOXxoaMMbIE UcTipaBiieHus B yueT DoHa B Tekymiei aare (narte
BBISIBJICHUSI OTKJIOHEHUs). Ympapismoomas komnaHus u CrHenuaau3upoBaHHBIN JleNO3UTapuil

00s13aHbI IMPUHATb MCPbI JJIA NPCAOTBPALLICHNA ITIOBTOPCHUA BBISIBIICHHOM CUTyallu.

4. AKTHUBBI

4.1. JleHesKHbIE CPEICTBA HAa cyeTax (pPacyeTHbIX, TPAH3UTHLIX, BAJIOTHBLIX, BKJIOYas

corjJamcHus 0 MHHHUMAJBbHOM HECHUKACMOM ocTaTkKe), OTKPbITHIC

B _KPEJIUTHLIX OPraHU3alMAX, HA cyeTax V npodecCHOHAIbHBLIX YYACTHUKOB PbhIHKA IEHHBLIX

oymar (OpoxepoB)

4.1.1. lonycTuMBbIe METOABI ONpeeeHHsl CIIPABeJINBOIi 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,
oIpezeNnsieTcss B CyMME UX OCTaTKa Ha CHEeIMaJIbHOM OpPOKEPCKOM CHETE U OTPa)kaloTcs B COCTABE
JeOUTOPCKON 3a/I0JKEHHOCTH.

4.1.1.3. OueHuBarOTCI B CyMMe MEPEYHCICHHBIX JEHEXKHBIX CPEICTB M TPU3HAIOTCS
B KauecTBe 1I€OUTOPCKOI 3a10KEHHOCTH HUKECTIEAYIOIINeE IeHEeKHbIE CPe/ICTBA:

— MepeyrcClIeHHbIE Ha OPOKEPCKUI CUET, B OTHOIIEHWH KOTOPBIX HA JIaTy ONpeaeTeHUs
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
oTpezieNieHus CTOMMOCTH YHCTBIX aKTHUBOB HE IOJIy4€Ha BBIKMCKAa M3 OaHKa, MOJITBEPKIArolias
3a4MCIICHUE JEHEKHBIX CPEACTB Ha pacueTHbIl cueT DoHma;

IPU3HAIOTCS B KayecTBE JEOMTOPCKON 33aJODKEHHOCTH M OLICHMBAIOTCSA B CyMME NEPEUYHMCIEHHBIX

JACHCXKHBIX CPCIACTB.
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CrnpaBeasiuBasi CTOUMOCTD JIEHEKHBIX CPEJCTB Ha cUeTaxX NPU BO3ZHUKHOBEHUU IPU3HAKOB
00ecLIEeHEHUS] KOPPEKTUPYETCSI B COOTBETCTBUM € NMOPSAJAKOM, yKasaHHbIM B Ilpunoxenun Ne 7.5
Hacrosmux [IpaBuin. Crnucok coOBITHH, MPUBOIAIMX K oOecueHeHno, 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 KoMIaHuen s yuera umyuiectsa @oHj1a, B KpEAUTHOM OpraHu3ald Ha OCHOBaHUU
BBIIHICKH C YKa3aHHOI'O CYETA.

4.1.2.2. JlenexxHBIE CPEICTBA, B TOM YUCJIC MHOCTPaHHAs BaJIOTAa, HA CUETaX MPEKPAIlaloT
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
OpraHu3aIiy (I€HEeKHBIE CPEJICTBA MEPEXO/IAT B CTATYC IPOUeH JeOUTOPCKOM 3a/10J5KEHHOCTH);

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

4.1.2.3. JleHexxHBIE CpEACTBA, HAXOAALIMECS Yy MPO(ECCHOHAIBHBIX YYaCTHHUKOB pPHIHKA
LEHHBIX OyMar, MPU3HAIOTCSA C JaThl 3aYUCIICHUS JEHEXKHBIX CPE/ICTB HA CIIeUaIbHBINA OpOKEpPCKUil
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 perieHust 00 0T3bIBE IMIIEH3UH OpoKepa (eHEKHbIE
CpE/ICTBa MEPEXOSIT B COCTAB IEOMTOPCKOM 3a0IKEHHOCTH );

- C JlaThl BHECEHMs 3amucu B ENMHBIN rocynapcTBEHHBIH peecTp IOPUAMYECKUX JIHIL
(manee — EI'PHOJI) o nukBuaanmm 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 3asiBKE Ha pa3MeIlleHue, 10 JaThl UX 3a4MCIIeHNUs 0AaHKOM Ha PAcYETHBIN CYET, B
cllydae, €cii yCIIOBUSI HAaYUCJICHUS MPOIEHTOB MO3BOJISIOT paccuuTaTh UX pasmep. JleOuropckas
3aJI0JKEHHOCTh B CYMME HAKOIJIEHHBIX MPOLIEHTHBIX JI0X0JI0B OI[EHUBAETCS B CyMM€, UCUHUCICHHON
WCXOJI U3 YCIOBUM COOTBETCTBYIOIIETO COTJIAMICHHS] ¢ OAHKOM B OTHOIICHUH 0a3bl HAYHCIICHUS
MIPOLICHTAa W NPOLEHTHOM CTaBKH, 3a IMEPUOJ, MPOLIECANIMN CO JHS HPEIbIAYLIErO 3a4UCICHUs
IIPOLICHTOB HAa PAaCyYEeTHBIM CUYET, WM C MOMEHTa Hadajla JEHCTBUS TAKOTO COTJIALICHUS, €CIIH

IMPONLCHTHI €1IC 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, HaXOISAIIMMCA 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. llopsiAok MpU3HAHUS 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.

42.1.2. CropaBemuBasi CTOMMOCTh JICHEKHBIX CPEICTB YEKOB MPU BO3HUKHOBEHUU
MIPU3HAKOB O0CCIICHEHHS KOPPEKTHPYETCS B COOTBETCTBHH C TIOPSAIKOM, YKa3aHHBIM B [IpuiioxeHnn

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 npekpalaer Npu3HaBaTbCsl aKTUBOM:

- C JaThl HMCIOJHEHMs] KPEIUTHOW opraHu3alueil 00513aTelbCTB MO NEPEYUCICHUIO
JICHEKHBIX CPEACTB [0 YEKy Ha CYeT YNPaBISIONIEH 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. BplgaBaeMble YEKH TPU3HAIOTCS JICHSKHBIMA CpPEACTBAMH 7O MOMEHTA

X UCIIOJITHCHHA.
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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. OdunuanbHble CalThl KPEAUTHBIX OPraHU3aLNN, B KOTOPBIX Pa3MEIIeHbI ICMO3HTHI.

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

4.3. JleHesKHbIE€ CPEICTBA BO BKJIAAAX (JI€MO3UTAX) B KPEAMTHBIX OPraHM3aIUsIX, JeN03UTHbIE

(cOeperare/bHbIX) 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, OIPENETSAETCS:

- 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 JIEM03UTa — «JI0 BOCTPeOOBaHUY;

- B CyMMe€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIa/l€, yBEIMUEHHOIO HA CyMMY IIPOLIEHTOB,
paccuUMTaHHBIX Ha JaTy OIpENENeHMs] CIPAaBEIIMBOM CTOMMOCTH IO CTaBKE, MPEAYCMOTPEHHOU
JIETIO3UTHBIM JIOTOBOPOM IS YAEp KaHUSI IEHEKHBIX CPEICTB BO BKJIaJIE B TEYEHHE MAaKCUMaJIbHOTO
CpOKa, IPEeyCMOTPEHHOTO I0rOBOPOM, €CITU CPOK BO3BpaTa Jieno3uTa - He 6osee 1 (oaHOro) roaa u
CTaBKa I10 JJOTOBOPY COOTBETCTBYET PHIHOYHOI Ha JATy ONpEIeNICHUs CIpaBeAIUBOIl CTOMMOCTH.
CraBka MO JOroBOPY COOTBETCTBYET PBHIHOYHOM, €CIIM OHAa HAaXOJUTCS B Mpejesiax Jauara3oHa
KoJieOaHuil peIHOYHOM cTaBKU. [lopsmok onpesenenns: ppIHOYHOM CTaBKU M JUara3oHa KojieOaHuid
PBIHOYHOM CTaBKU ycTaHOBIIEH B [Ipmnoxenun 7.3.

- B CyMMe, OIpEAENeHHOW C HCHOJIb30BAaHUEM METOJa MHPHUBEAECHHON CTOMMOCTH
OyIylIuX JEHEXHBIX TOTOKOB Ha BeCh cpok jaeno3uta ([Ipunoxenne 7.3) B uHbIX cayyasx. [Ipu sTom
CIpaBeJIMBasi CTOMMOCTh Ha KaXXIyl0 JaTy pacyeTa TaKoil CIpaBeJJIMBON CTOMMOCTH HE MOKET
OBITh HMKE CYMMBI, KOTOpas Obuia Obl Bo3BpamieHa B DoHIa NpH YCIOBHUH PAaCTOP>KEHUS
JEMO3UTHOTO JOTOBOPA Ha AATy OLEHKH.

B ciiydae BHeceHHs M3MEHEHHI B YCJIOBHUS ONpENETIeHHUs] CPOKa JIOTOBOPAa MaKCHUMAaJbHBIH
CPOK OIpeNiesieTcsl B COOTBETCTBUU C M3MEHEHHBIM CPOKOM JENO3UTa, AEMCTBYIOIIUM Ha Jary
oTpezieNieHus CIPaBeIMBOM CTOUMOCTH 0€3 CYMMUPOBaHUS CPOKOB JETIO3UTA.

B cnyuae ecnu ompeneneHue CIpaBeAUBON CTOMMOCTH JEMO3UTa C HCIOJIb30BAaHUEM
MPUBEIEHHON CTOMMOCTH Oyaymmx JeHeKHbIX MoTokoB (IIpmnoxkenue 7.3) He BO3MOXKHO IO
NpPUYMHE OTCYTCTBUS CpPEIHEB3BEIIEHHOW CTaBKM B HHOCTPAHHOM BalllOTE, pacKphIBacMble Ha
odpunmansHoM caiite banka Poccuu, cripaBenyimBas CTOMMOCTh OTPENETSETCS C MUCIOIh30BaHUEM
METOJUKH OIpPENEICHHs CIPAaBEUIMBOM CTOMMOCTH AKTMBOB C YYE€TOM KPEAMTHBIX PHCKOB

(ITpunoxxerue 7.5) Ha Bech Cpok aenosuTta. [Ipu 3TOM cripaBeivBas CTOMMOCTh Ha KOKIYIO 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/uinBasi CTOMMOCTD JICHE)KHBIX TPeOOBAaHUI BO BKJIQAAX (JIEMO3MTAX) B KPEAUTHBIX
OpraHM3alMsaX I[PU BO3HUKHOBEHUM IPU3HAKOB OOECLIEHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJIOM KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH NPH BO3HUKHOBEHUHU COOBITHSA, BEAYILETO
k obecuenenuto (IIpunoxenue Ne 7.5.). Ciucok coOBITHIA, MPUBOIAIIUX K OOCCIICHEHHIO, YKa3aH B
[Tpunoxxenun Ne 7.5.

CrpaBeasiuBas CTOMMOCTH JA€MO3UTHOI0 CePTH(PHKATA ONPENEISIETCS C UCIOJIb30BAaHUEM
METOJIa OINpEACICHUs CIIPaBEAIMBON CTOMMOCTH JEHEXKHBIX CPEACTB BO BKJIaJax (JIENO3UTax) B

KPEIUTHOM OpraHU3aluH.

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 ®onaa, B KpeAUTHON OpraHu3alyiy, Ha OCHOBAaHUM BBIITUCKU C YKa3aHHOIO
cyera,

- C JIaThl IEpEYCTYIKHU MpaB TPeOOBaHUs O BBIILIATE BKJIAAa M HAUMCIEHHBIX ITPOLIEHTOB
Ha OCHOBaHUH JI0TOBOPA;

- C JaThl aKTa IpUeMa-Tiepelaud WM WHOM J1aThl, YCTAHOBJIEHHONM B JOTOBOPE,
IpU PUOOPETEHNH JETIO3UTHOTO CEPTU(PUKATA B COOTBETCTBUH C JOTOBOPOM.

4.3.2.2. JleHeXHBIE CPEICTBA, B TOM YHCJIE MHOCTPAHHAs BaJlIOTa, BO BKJIaAax (JEMO3UTaX)
B KpPEIWUTHBIX OpTaHM3alusAX, JEMO3UTHBbIE (cOeperareibHble) CEepTU(PHUKATHI MPEKPAIIAOT
MPU3HABATHCS AaKTUBOM:

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

- C JIaThl MEpEYCTYIKHU MpaB TPeOOBaHUS O BBIIUIATE BKJIA/1a M HAUUCICHHBIX IPOLIEHTOB
Ha OCHOBaHUH JIOTOBOpPA TPEThEMY JIUILY;

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

- c narel npuHsATHsS bankom Poccuum pemieHuss 00 OT3bIBE JMIEH3UU KPEIUTHOM
OpraHM3aly (JIeHeXXHbIE CPEICTBA B pa3Mepe OCHOBHOM CyMMBbI JENO3UTa W HAYHCIEHHBIX
MIPOIICHTOB MEPEXOJIAT B CTATyC AEOUTOPCKOM 3a/I0JPKEHHOCTH);

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

- C JaThl IPOYEro MpeKpallieHus NpaB U 0053aTeNbCTB 10 JOTOBOPY B COOTBETCTBUU

C 3aKOHOJATCJILCTBOM HMJIM 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 Ilopsinok Npu3HAHUS 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. Opunmnanbusiii caiT banka Poccum.
4.3.4.3. OpuunanpHble CaliThl KPEAUTHBIX OpPraHU3aINi, B KOTOPHIX Pa3MEILEHbI IEO3UTHI.

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 CTOMMOCTh IO KpPEIUTHBIM JOrOBOpaM M JOroBopam 3aiima,
B T€UEHHE MAKCUMAaJbHOI'O CPOKA, IPETYCMOTPEHHOTO JI0TOBOPOM, ONPENENSIETCS] B COOTBETCTBUU
C TMOPSIAKOM KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH aKTHBOB Ui y4YeTa KpPEAMTHOIO pHUCKa
(Mpunoxenue Ne 7.5.).

441.1.2. Ecnu noroBop HE COJACPXKHUT KOHKPETHOM IaThl MOTAlleHHs, Takas JjJara
ONpeseNseTcss Ha OCHOBAaHUM OHKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJEHHUS YIpaBIIsIOIIEH
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.

4.4.1.1.3. B ciayuac BHECEHUs HM3MEHEHHUS B YCIOBUS OIPEICICHHS CpPOKa J0roBOpa
MaKCHMaJbHBIA CPOK OIpEAENsieTcs] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeauTa (3aiima),
neiicTByomuM Ha naty omnpeneneHuss CUA, npuyeMm HakoIJIeHME Cpoka Kpenurta (3aiima)
HE MPOUCXO/INT.

441.14. CnopaBemuBas CTOMMOCTh TI0 KPEIWTHBIM JIOTOBOpaM M JIOTOBOpam
KOPPEKTUPYETCS B COOTBETCTBUU C METOJAOM KOPPEKTUPOBKU CIPABEIMBOW CTOMMOCTH MpHU
BO3HUKHOBEHUHU COOBITHS, Beaymiero k obecuenenuto (IIpunosxkenune Ne 7.5.). Crnucok coObITHIA,
MPUBOAAIINX K 00ecIieHeHnt0, yka3aH B [Ipunoxxenun Ne 7.5.

4.4.1.1.5. CnpaBennuBasi CTOUMOCTb CCYJAbl ONPEACISIETCS MO OTYETY OLCHIIMKA B CPOKH,
COOTBETCTBYIOIIME TPEOOBAaHMUSM 3aKOHOJATENbCTBA, B CIIydyae HEBO3MOXXHOCTU IPHUMEHEHHUS

METOJIOB pacyeTa CIpaBeaIuBOI CTOMMOCTHU C YYETOM KPEIUTHBIX PUCKOB.
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4.4.1.2 Kputepuu npu3Hanus (MpexkpamieHusi IPU3HAHUs) AaKTUBOB

4.4.1.2.1. [leHexHble TpeOOBaHUs MO JOTOBOpaM 3aiiMa, 3aKIIOYCHHBIM YIIPABJISIOIICH
kommanueit @ona (3aiiMbl BBIIAHHBIE ), TPU3HAIOTCS aKTUBOM Ha JIaTy (PaKTUYECKOTO IePEUnCIICHUS
3aEMILUKY JIEHEXKHBIX CPEACTB I10 10T0BOPY.

4.412.2. ]Jlenexxnble TpeOOBaHUS TIO KPEAUTHBIM JOTOBOpaM M JOTOBOpaM 3aiima,
NpPUOOPETEHHBIM yIpaBIsitonielt kommnanueir MoHma Mo J0roBopaM YCTYIKH TMpaB TpeOOBaHUS
(ueccun), MPU3HAOTCS AKTUBOM:

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

— C J1aThl IIEpexo/ia IpaBa Ha 3aJ0roBO€ UMYLIECTBO (€CJIM TaKOBBIM SIBIISIOTCA IIpaBa
TpeOOBaHUS U3 JIOTOBOPOB 3aiiMa/KPEUTHBIX JOTOBOPOB) MPH OOpAIICHUH B3BICKAHHS Ha TPEAMET
3aJ1ora.

4.41.23. ]Jlenexusle TpeOOBaHUs IO KPEAUTHBIM JOTOBOpPaM M JOTOBOpaM 3aiMa,
IPEKPALAOT MPU3HABATHCS AKTUBOM:

- C JIaThl WCTIOJIHEHHS BCEX 0053aTeNbCTB MO KPEIUTHOMY JOT'OBOPY HIIM JOTOBOPY
3aiima;

- C J1aThl BCTYIUIEHHUS B CHJIY COOTBETCTBYIOILIEIO PEILIEHUS Cy/1a UJIM UHOTO Cy1e0HOTOo
aKTa, B YaCTHU MPEKpaIlCHUs] IPU3HAHUS TAKOM 3a/10JKEHHOCTH ;

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

- C JaThl JUKBUJAIMH 3a€MIIMKA COTIaCHO MH(OpMaIUH, PacKpbITON B OPUIIMATLHOM
JOCTyITHOM ucToyHuKe (B ToM uncie 3anuck B EI'PHOJI o nukBuanuu 3aemiuka);

- C JIaThl TOCYJIapCTBEHHOM peructparuu mnpaa codbcrseHHocTn [TM® Ha 3amorosoe
MMYILIECTBO, HAIpUMep, MoATBep:kAeHHas Beinuckol u3 EI'PH — B ciydae oOpaitieHust B3bICKaHUs
Ha TMpeAMET 3ajora B BHUJE 00bEKTa HEABMXKMMOCTH U MocTymieHus B cocras [IM® 3anorosoro
MMYILIECTBA,

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

HJIN 1OTOBOPY 3aiiMa B COOTBETCTBHH C 3aKOHOJATCIHCTBOM HITH YCIIOBUSAMH OO0TOBOpPA.

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

32eMILMKOM)

4.4.1.1 lonycTuMbIe METOABI ONpPeEAEICHHUs CNIPABEJINBOH CTOMMOCTH

CrpaBeasiuBasi CTOMMOCTD JIEHEKHBIX 00513aTENNbCTB U3 KPEAUTHBIX TOTOBOPOB U JOTOBOPOB
3aiiMa, MOYy4YEHHBIX B POCCUNUCKHUX pYyOJIsiX, ONpenesieTcss B CyMMe OLIEHOK BCEX 3aJ0KEHHOCTEN
10 J0roBOpY ((pMHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEXEH, KOTOphIe yNpaBisioLiasi KOMIIaHUS
J.Y. IIN® nomxHa OCYIIECTBUTH B TMOJIB3Y KPEAUTOPA/3aMMO/IABIA, 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)= OJI(T)+ ITP(T) , rae

CCxkpenuta/3aiima (T) — cipaBeyiuBasi CTOMMOCTh KpeuTa/3aiimMa Ha aaty T, okpyrieHHas

0 2 3HAKOB IIOCJIE 3aIISITON
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OJI(T) — cymma OCHOBHOTO JI0JITa TIO KpeauTy/3aiiMy Ha aaty T onpenensieTcsi ¢ TOYHOCTHIO
J10 2 3HAKOB I10CJIE 3aISATOM.

IMTP(T)-cymma mpoIEHTOB MO KpeauTy/3aiiMy K yrutare Ha naty T. Omnpenensiercs c
TOYHOCTBIO /10 2 3HAKOB I10CJIE 3aIIATOM.

T- nata ompeneneHus CpaBeATUBON CTOMMOCTH KpeauTa/3aimMa

CrnpaBeasiuBasi CTOMMOCTD JIEHEKHBIX 00513aTENIbCTB U3 KPEAUTHBIX JOTOBOPOB U JOMOBOPOB
3aiimMa, MOJY4YEHHBIX B MHOCTPAHHOW BAJIOTE, ONPEAEIAETCS IIyTEM CYMMHUPOBAHHS OLIEHOK BCEX
3aJJ0JDKEHHOCTEH 1O J0TOBOPY ((DPMHAHCOBBIX MOTOKOB) B BAJIIOTE MOJYYEHHOTO KpeauTa/3aiima,
KoTopele  ynpaBisiromias  kommanus Y. IIM®  ngomkHa  OCyHIECTBHUTH B IOJIB3Y
KpeIuTopa/3aMMOaBIa, BKIIOYas CyMMbI OCHOBHOTO JIOJITAa M IPOIEHTHBIX BBIIJIAT 10 HEMY,
HAKOIUIEHHBIX 10 COCTOSIHMIO Ha J1aTy OLEHKU, U KOHBepTauuu B BatoTy onpeaeneHus CHA TTND
B COOTBETCTBUHU C OPSAJKOM, ycTaHOBIEHHBIM [IpaBunamu onpenenenust CHA. U cymma 0OCHOBHOTO
JI0Tra, ¥ CyMMa TIPOLIEHTOB B BaJIOTe KpenuTa/3aiiMa, a TakkKe IOJlydeHHas CyMMa B BaiOTe
onpeneneHuss CHA oKpyriastoTcs 10 ABYX 3HAKOB TOCIIE 3aITSITOM.

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 cCrpaBeIMBON CTOMMOCTH KpeauTa/3aima

Ollan(T) - cymMmMa OCHOBHOTO J0JTa MO KPEAWTY/3aiiMy Ha JaTy pacdera CIpaBeINBOI
CTOMMOCTH B BaJIIOTE KpeAUTa/3aiiMa, OKpYIJIEHHAs 0 ABYX 3HAKOB MOCIE 3alsATON

[TpBan(T)- cymma mpoIeHTOB K yIulate 1o KpeAauTy/3aiiMy Ha JIaTy pacdyeTa CIpaBeaIuBOM
CTOMMOCTH B BaJIIOTE KpeAUTa/3aiiMa, OKpYIJIEHHAs 0 ABYX 3HAKOB IOCIIE 3alsATON

Kypc — kypc, mo KOTOpOMYy HpPOU3BOIUTCS KOHBEPTALUS CTOMMOCTEH, BBIPAKEHHBIX B
MHOCTPaHHOM BaJIfOTE, B BAMIOTY omnpeneneHuss CYHA corinacHo MopsiiKy, yKa3aHHOMY B HACTOSIIIMX

[TpaBunax onpenenenust CHA.

4.4.2.2 Kputepuu npusHaHus (IpexkpamieHusi NPU3HAHUs) aKTUBOB

4.42.2.1. [leHexxHple TpeOOBaHUS MO JOTrOBOpaM 3aiiMa, 3aKIIOYEHHBIM YIIpaBIISIOIIEH
komnanueil ®@oHna (3aiiMbl MOJTY4YEHHBIE), MPU3HAIOTCS C AAaThl (PAKTUUECKOrO MepedHrCIeHUs
3aeMIIUKY JIEHEKHBIX CPEACTB I10 I0TOBODY.

4.42.2.2. ]Jlenexxnole TpeOOBaHUS N0 KPEAUTHBIM JIOTOBOpaM M JOroBOpaMm 3aiima,
MPEeKpaLaloT IPU3HABATHCS:

- C J1aThl MCIIOJIHEHUS BCEX 00s3aTENbCTB M0 KPEIUTHOMY JOTOBOPY HIJIM JOTOBOPY
3amMma;

- C J1aThl BCTYIUIEHUS B CHJTYy COOTBETCTBYIOILIETO PEIIEHUs Cy1a WIIK HHOTO CyAe€0HOTO
aKTa, B YaCTH MPEKpaIleHUs IPU3HAHUS TaKOH 3a/10JKEHHOCTH;

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

- C JaThl JIMKBUJALMM KPEAUTOPA/3auMOJIaBIa COrJIaCHO MH(GOpPMALUU, PACKPBITON B
opHUIIMaTLHOM JOCTYITHOM HCTOYHHMKE (B ToM uwmcie 3anucu B EIPIOJI o nmkBumanum

KpeIuTOpa/3auMOIaBIa);
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- C JIaThl MPOYET0 IMPEKpAaIICHUs NpaB M 00s3aTeIbCTB MO KPEIAUTHOMY JIOTOBOPY

WJIM JIOTOBOPY 3aiiMa B COOTBETCTBUU C 3aKOHOJIATEIHLCTBOM WJIM YCIOBHUSIMU JOTOBOPA.
4.4.3 Tlopsiaok NMPU3HAHNUS PHIHKOB AKTHBOB U 00513aT€/IbCTB AKTUBHBIMHU

4.4.3.1. He npumenumo.
4.4.4 UCTOYHMKH JaHHBIX

4.4.4.1. JIoroBopbl, HAa OCHOBaHUH KOTOPBIX BO3HUKIIH JICHEXKHBIE TPEOOBAHNS.

4.4.4.2. Opunumanbhelii caiit banka Poccun.

4.5. 3akgaaHpie

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

4.5.1.1. CopaBemnuBas CTOUMOCTb 3aKJaJHBIX, B TEYCHHE MAKCHUMAJILHOTO CpOKa,
MIPEAYCMOTPEHHOTO JIOTOBOPOM, OTPEIEISETCS B COOTBETCTBHUH C TOPSIAKOM KOPPEKTUPOBKH
CIpaBeUIMBOW CTOMMOCTH aKTHUBOB JJIs yueTa KpeautHoro pucka (IIpumoxenune Ne 7.5.).

4.5.1.2. Ecnu 1oroBOp HE COACP>KUT KOHKPETHOM JaThl MOTAIICHHS, TaKasl JJaTa OMpeIeseTcs
Ha OCHOBAaHMH SKCHEPTHOTO (MOTUBHUPOBAHHOTO) CYKJEHHUS YMIPABJISIONIEH KOMIIAHUHU, KOTOPOE
JIOJDKHO COJiep KaTh OOOCHOBAHHBIM BBIBOJI O CPOKE BO3BpATa CCY/Ibl, OCHOBAHHBI B TOM YHCJIE
Ha COOCTBEHHOM MpakTUKE padOThl ¢ AHAJIOTHYHBIMHU 3aeMIIMKaMU U (WIHM) 0OIIeld PBIHOYHOU
MpaKTUKE TOTAIIEHUSI aHAJIOTUYHBIX CCYJl U UHBIX JTAHHBIX.

4.5.1.3. B ciyyaec BHECEHUsI HM3MEHEHHS B YCJIOBHS OIPEACICHUS CpOKa JI0roBopa
MaKCHUMaJIbHBIM CPOK OIpPEIEISIETCS B COOTBETCTBHH C H3MEHEHHBIM CPOKOM IO 3aKJIaIHBIM,
JIEUCTBYIOIUM Ha naty omnpeaenenus CHA, npudemM HaKOIJICHUE CPOKA HE TPOUCXOIUT.

4.5.1.4. B ciiy4ae eciu BO BCTYNUBIIEM B CHIIy CYJ€OHOM aKTe 3akjiajHas Oy/eT mpu3HaHa
HEJICHCTBUTEILHOM, IEHE)KHBIE TPEOOBAHHUS MO COOTBETCTBYIOIIEMY JOTOBOPY MEPEXOMAT B COCTAB
neduTopcKoit 3aomkeHHocTr DoHa.

4.5.1.5. CnpaBennuBas CTOUMOCTh 3aKJIaJHBIX OMPEICISIETCS B COOTBETCTBHU C METOJIOM
KOPPEKTUPOBKUA  CIPABEIJIMBOM  CTOMMOCTH TIPM  BO3HHUKHOBEHHWU  COOBITHS, BEIYIIETO

k obecrenenuto ([Ipumoxkerne Ne 7.5.).
4.5.2 Kputepuu npu3HaHus (MpeKpalleHusi NPU3HAHNS) AKTHBOB

4.5.2.1. 3akiaaHble TPU3HAIOTCS aKTUBOM C:

- JlaThl TMEPEeNaTOYHOM HAANWCH Ha 3aKJaJHOM C YyKa3aHHEM, 4YTO BJIAJICNIbIIEM
3akJiaHOM sBJsieTcs Y mpasJisitonias komnanus OoHaa;

— JlaTa 3a4nCIICHUS 3aKIaJHOM Ha CYET IeTN0, OTKPBITHIN yIpaBiisitoniei komnanuu J1.Y.
[IN® B cnienMaln3upOBAHHOM JEMO3UTAPUU, NOATBEPKIACHHAS COOTBETCTBYIOUIEH BBIIMUCKON IO
CUETy JIeNo;

— JaThl BbIJAYM 3aKJIagHOM B Cilydae, €Clid 3aKJIQJHYH BBIITYCKAaeT ¥YIpaBIIsSroLIas
kommanus J1.Y, ITA®.
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4.5.2.2. 3aknagHble IpeKpalaoT NPU3HABATHCS aKTHBOM C:

- JaThl IEPEJATOYHONW HAAMNKMCH Ha 3aKJIaJJHOW C yKa3aHUEM, YTO HOBBIM BIIAJEIbLEM
3aKJIQHOU SIBJISIETCS. CTOPOHHEE JIULIO;

— JIaThl ITOJIHOI'O UCITOJIHEHUS 0013aTeILCTB 110 3aKIaHOM’;

- JlaTa cucaHus 3aKiaJHoN CcO cueTa JIeTOo, OTKPBITOTO yrpasisoniet komnanuu J1.Y.
[IN® B crnienMalIu3upOBAHHOM JENO3UTAPUU, IOATBEPKIACHHAS COOTBETCTBYIOLIEH BBIIMCKON IO
CYETy JEI0;

- JaThl TOCYNAapCTBEHHOW pErucTpaluy IpaBa COOCTBEHHOCTH Ha 3aJlOTOBOE
MMYILECTBO, MOATBEPkKACHHAs Belnuckol n3 EI'PH — B ciiydae oOparieHus B3bICKaHUS Ha MIPEAMET

3ajiora 1 nocrymuienus B cocras [I1® 3anorosoro umyiecrsa.

4.5.3 Ilopsiaok Npu3HAHKMS PHIHKOB AKTHBOB U 00513aTeJIbCTB AKTUBHBIMH
4.5.3.1. He npumenumo.

4.5.4 UcTOYHMKH JAHHBIX

4.5.4.1. brnanku 3aKJIaJHBIX C TPUIOKEHHEM Tpa(UKOB IUIATEKEH M COMYTCTBYIOIIHUX

JIOTOBOPOB.

4.5.4.2. leno3uTapwuii.

4.5.4.3. OpunmaneHeiii caiit banka Poccun.

4.6. HeaBm:xkumMoe HMYIIECTBO

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 OLECHINNKA.

4.6.1.2. CnpaBemyiuBasi CTOMMOCTb COCTaBIISIONIET0 akTUBbI (DOHIA 3€MENTBbHOTO y4acTKa,
Ha KOTOPOM HaXOJUTCS 3/aHUE, CTPOSHHUE I COOpPYKEHHE, COCTABIISIIOIINE yKa3aHHBIE aKTHBHI,
oMM B TpaBe oOmeid COOCTBEHHOCTH Ha TaKOH 3eMeNbHBIH y4acTOK, MOXKET OTIEIBHO
HE OIPEEINSATHCS, €CITH €T0 CTOMMOCTh YUNUTBHIBAETCS B CIIPABEIIMBON CTOMMOCTH IPUOOPETEHHOTO
3[IaHHSI, CTPOSHHUSI WIIA cOOpY X eHus. [TopsIok mpru3HaHUs MTPaB apeH/Ibl TAKOTO 3€MeNTbHOTO YIacTKa
WM TIpaBa TOJIb30BaHUS TAKMM 3€MEJIbHBIM YYaCTKOM M OI[CHKA OTHMCAHBI B 11. 4.7.2.

4.6.1.3. CnpaBeqyuBasi CTOUMOCTh 00beKTa HeABMKUMOCTH Npu3HaeTcs paBHOM 0 (Hounb):

- B Cly4ae COOBITHS TPHBOISIIETO K TPHU3HAHUIO HEIABIKAMOTO HMMYIIECTBA
HETIPUTOIHBIM TSl AaJTbHEUIIET0 UCTIOIh30BAHUS TI0 IEJIEBOMY HA3HAYCHHIO - C JIAThl TOJTYYCHUS

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

4.6.2.1. HegsmknMoe UMYIIIECTBO MPU3HACTCS aKTUBOM (C HanboJee paHHEH U3 JaT):

- C JaThbl IMOAIMUCAHUS aKTa IPUCMKU-TIEpEaaun 00BeKTa HEABMXKUMOCTH,
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- C JaThl TOCYJApCTBEHHOW pErUCTpallM¥ TIpaB HA HEJIBWKMMOE HMYIIECTBO
BJIaJICTIblIaM  MHBECTULUMOHHBIX mnaeB [IM®, moaTBepKaeHHOW BbBIMMCKOW H3  EguHOro
roCyJJapCTBEHHOTO PeeCcTpa HEABUKUMOCTH;

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

- C J1aThl BHECEHUs 3aIIMCU O KaJaCTPOBOM ydeTe B ENUHBIN IOCy1apCTBEHHBIN PEECTp
HEJABM)KUMOCTH O pa3jiesie/MeKeBaHUH/00beTMHEHNN 00BEKTOB HEABMKMMOCTH, BXOJISIIINX B COCTaB
aktuBoB doHa.

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

— C JaThl MOAMKUCAHUS aKTa IPUEMKH-TIEpeIadll O0BEKTa HEIBUKUMOCTH;

- C JIaThl TOCYJApPCTBEHHON PErHCTpalluyi MpaB HA HEABMKUMOE UMYIIECTBO HOBOMY
MpaBoOOIaAATeNI0, TOATBEPKJACHHOW BBIMUCKOWM u3 EAMHOr0 rocynapcTBEHHOTO peecTpa
HEJIBUYKUMOCTH;

— C JaThl BCTYIUICHUS B CUJTy COOTBETCTBYIOIIETO PEIICHUS CyJ1a MU MHOTO CYJIeO0HOTO
aKTa;

- C JIaThl BHECEHUs 3aIIMCH O KaJIaCTPOBOM ydeTe B EUHBIN IOCy1apCTBEHHBIN PEECTp
HEABM)KMUMOCTH O pa3jielie/MeKeBaHHH/O0bCIMHEHUN OOBEKTOB HEIBHKHUMOCTH, BXOJISIINX
B cOoCcTaB akTUBOB DOH 1A NP YCITOBUU HAIMYHWS OTUETA OLICHIIUKA Ha pa3/IelICHHbIE/00heMHEHHBIH
OOBEKTHI,

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

[Ipu npekpareHny MaeBoro MHBECTUIITMOHHOTO (hOH/IA - JaTa TOCYJapCTBEHHOM perucTpanuu
nepexoja IMpaBa COOCTBEHHOCTH Ha HEABMIKUMOE HWMYIIECTBO HOBOMY IIPaBOOOIaIaTeIo,
MOATBEp KAeHHAas Bbiuckon u3 EI'PH.

4.6.2.3. Tlpu mpexpalieHun MacBOTO0 MHBECTUIIMOHHOTO (DOHIA HEABMKMMOE HMYIIECTBO
MepecTaeT MPU3HABATHCS AKTUBOM C JaThl TOCYJIAPCTBEHHOW pETHUCTpaliy Iepexoja TpaBa
COOCTBEHHOCTH Ha HEABM)KMMOE HWMYIIECTBO HOBOMY IMPaBOOOJIAAaTeNi0, MOATBEPKICHHAS
Bbinickor u3 EI'PH.

4.6.2.4. TlpucBoeHne KaJacTPOBOTO HOMepa OOBEKTa HEIBMKUMOCTH, W3MCHCHHE BHUA
pa3perieHHoro HMCIOJIb30BaHMs, KaTEerOpuHu, ajapeca, IUIOMIaJAW, MPOUCXOAUT C AAThl MOIYYCHUS

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 UcTOYHHUKH JAaHHBIX

4.6.4.1. OT4UeT OLICHIIIUKA.
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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 MPU3HAHUS U BBIOOpA METOJIOB OLIEHKH JI0TOBOPHI apEH/IbI
KJIaCCU(UIUPYIOTCS B KaYECTBE:

- KpaTKOCPOYHOU apeH/Ibl;

- apeH b, B KOTOPOIl 6a30BbIil aKTUB UMEET HU3KYIO0 CTOUMOCTD;

- IPOYMX JOTOBOPOB APEH/IBI.

JloroBop apeHnbl, o kotopomy apenaaropom sisisiercss YK J1.Y. [TN®, knaccudumnupyercs
B KauyeCTBE KPAaTKOCPOYHOW apeH/ibl, €ClM Ha JaTy Haudaja apeHjabl (Ha JaTy Kiaccu(UKaluu
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 0a30BOro akTHBA,
HE SIBJIAETCA KPATKOCPOYHOU apeH0M.

JloroBop apenzbl, o kotopomy apenaaropom seisercss YK JI.Y. [TN®, knaccudunupyercs
B KauyeCTBE apeH/ibl, B KOTOPOil 0a30BbIi aKTHMB MMEET HU3KYIO CTOMMOCTb, €CIIM CIpaBeAUBas
CTOMMOCTh 0a30BOTO akTHBa B HOBOM cocTossHMM He mpesbimaer 300 000 pyOGmei. Apenaarop
JIOJKEH OLIEHMBATh CTOMMOCTH 0a30BOr0 aKTUBA Ha OCHOBE CTOMMOCTH aKTHBA, KaK €l Obl OH ObLI
HOBBIM, BHE 3aBUCUMOCTH OT BO3pacTa akTUBA. ba30oBbIN aKTUB MOKET UMETh HU3KYH) CTOMMOCTH
TOJIBKO B TOM CIIy4ae, eCJu:

a) apenpatop (YK I.V. [IM®D) MoxeT MOIydnuTh BBHITOLy OT HCIIOJIb30BAaHHsI 6a30BOT0 aKTHUBA
a100 B OTAEIBHOCTH, JHMOO BMECTE C JAPYIMMH pecypcaMH, K KOTOPbIM Yy apeHIaTropa UMeeTcs
CBOOOJHBIN 10CTYT; U

0) 6a30BbIil aKTUB HE HAXOJUTCS B CHJIbHOW 3aBUCUMOCTH OT APYTHX aKTUBOB MJIM B TECHOMN
B3aUMOCBSI3HU C HUMH.

YKa3zaHHbIE YCJIOBHUS AHAIU3ZUPYIOTCS YIPABIAIOMICH KOMIIAHMEM W IOATBEPXKAAKOTCS
MOTHUBHUPOBAHHBIM CYXKICHUEM.

CropaBeuinBasi CTOMMOCTh  0a30BOTO  aKTHMBAa ONpEAENseTcs B  COOTBETCTBHU C
ycraHoBieHHbIMU [IpaBunamu onpenenenus CHA MeTogaMu OLIEHKH CIIPaBEINBON CTOUMOCTH JUIs
COOTBETCTBYIOIIUX AKTUBOB.

Ecmu apenpatop (YK J1.Y. [IM®) npenocTaBisier akTUB B CyOapeH[y, TIaBHBIA JOTOBOP
apeHbl HE YJIOBIETBOPSET KPUTEPHUSAM KJIAacCH(PUKAIMKU B KAaueCTBE apeH]Ibl aKTUBA C HU3KOH
CTOMMOCTBIO.

[Ipu3Hanue (mpekpalleHue MpU3HAHWSA) U OLIEHKa KPAaTKOCPOYHOM apeHAbl, apeH[bl, B
KOTOPOH 0a30BbIil aKTHB UMEET HU3KYIO CTOMMOCTb, @ TaK K€ 00s3aTeNIbCTBA 10 yIjIaTe apeHIHON

IUIaTHI 110 IPOYMM JJOTOBOPAM apeH/Ibl, €CJI B COOTBETCTBHH C IMYHKTOM 4.7.2.2 K 00s3aTeabcTBaM
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o yImJiare apeHﬂHOﬁ IJIaThl IO OPOYUM JOTOBOpaM apCHAbI IMPUMCHSAIOTCA ITOJIOKCHHA ITYHKTA

4.7.2.1, npoU3BOANUTCS B COOTBETCTBUM C ITyHKTOM 4.7.2.1.

4.7.1.2. Onpenenenne cpoKa apeHbl.

Cpok apeH/bl ONpeAenseTcss UCXOAs U3 PEaJbHOr0 CpoKa apeHAbl C YYETOM BO3MOXKHOMN
npoJioHranuy. Ecian Ha naty Kiaccu(UKayy J0roBopa apeH/ Ibl YIIpaBIsAionias KOMIIaHus o0yiagaer
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(PUIIMPOBAH B KAYECTBE KPATKOCPOUHOM apeH/IBI.

B ciyuae eciu B COOTBETCTBHM C YCJIOBUSMHU JOTOBOpA apeH]bl HEBO3ZMOXHO OIPEIEIUTh
IIpeJIeNbHBINA CPOK apeH/Ibl, a TAKXKE B CIIydasiX, KOTJa peaJIbHbII CPOK apeH/Ibl C yU€TOM BO3MOKHOMN
MIPOJIOHTAIMH TPEBBIIIACT CPOK aAPEHIIBI IO JAOTOBOPY, B LENAX KJIACCH(PHUKALMN TOTOBOPA apEeHIbI
CPOK apeH[bl YCTaHABIMBAETCA HA OCHOBAHHMM OOOCHOBAHHOTO JKCHEPTHOTO (MOTHBHUPOBAHHOTO)
CYKICHUSI YIIPaBJIAIOIIEH KOMIAHUH.

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

Cpok apeH/ibl ONpEENICHHBI B COOTBETCTBUU C HACTOSALIUM MOJIYHKTOM IPUMEHSETCS, 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] CHPaBelJIMBOil CTOMMOCTH KPATKOCPOYHOM
apeH/ibl U apeH/Ibl, B KOTOPOii 0a30BbIil aKTHB MMeeT HU3KYI0 CTOMMOCTb.

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

[Ipu3Hanus aktuBa B popMe mpaBa MoJIb30BAHUS U 00s3aTENILCTBA MO apeH e 10 JOT0BOpaM
KpaTKOCPOYHOW apeHbl, apeH[bl, B KOTOPOW 0a30BBI aKTUB HMMEET HH3KYI0 CTOMMOCTH, HE
MPOU3BOJIUTCS. B OTHOIIEHNH yKa3aHHBIX JOTOBOPOB MIPU3HAIOTCS TOJIBKO 0053aTeIbCTBA IO yIJIaTe
apeHIHOM MIaThl (apeHAHbIE TIATEXKH).

[Ton pacueTHBIM IEPHOI0M MOHUMAETCS IEPUO]T BPDEMEHH, 32 KOTOPBIHM (PaKTUUECKH BHOCSTCS
apeH/IHbIE TUIATEKHU I10 MIOCTOSTHHOM YaCTH apeHIHOM IUIAThl B COOTBETCTBHUH C YCIOBUSMH JOTOBOPA
apeH/1bl ¢ NEPUOJNYHOCTBIO, IPELYCMOTPEHHON YCIIOBUSIMU COOTBETCTBYIOIIETO JI0IrOBOPA apEHIbI.

ApEeHIHBIA TIIaTeX MO TMOCTOSHHON YacTu apeHaHou miatel (All) B TeueHune pacueTHOro
MIEpHO/1a HAYUCIISETCS:

B Kaxxayto nary onpeaenenus CHA; u

B JlaTy BO3HUKHOBEHHUS 0053aTeIbCTBA IO YIJIAaT€ MOCTOSHHOM YacTH apeHJHOM IUIaThI
COTJIACHO YCJIOBHSM JJOTOBOPA apEH/IbL,

HUCXOJd U3 pacucTa:
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All = p a2l app
by — a1

I'ne:

All; — apeH/IHBIN IJIATEX 1O MOCTOSIHHOW YacTH apeHIHOW IUIATHI IO 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 COOTBETCTBYIOIIEIO JIOrOBOpAa apeHAbl MM C I[OMOLIBI0 METOoJa
aIIpOKCUMALINH;

t, — JaTa OKOHYAHHUs pacYeTHOIO MEPHUOJA;

t,, — laTa Hayaja pacyeTHOro NEePHOJa;

t; — COOTBETCTBYIOLIAs JaTa HAYMCICHUsS APEHJHOI0 IUIaTeXa IO IOCTOSHHOM 4YacTH
apenaHoi 1uiatel (All) B pacueTHOM mnepuoze, MpU 3TOM €CIIM JaTa HAYUCICHUS MPUXOAUTCS Ha
nocjeAHu pabounii JeHb PaCYETHOIO IEPHUOA, TO IIOKA3aTeNb t; IPUPABHUBACTCS aTE OKOHYAHUS
pacyetHoro nepuona (t,).

IIo cocTosHMIO Ha KaXAyI0 JaTy HA4YMCIIEHUS APEHJHOrO ILIaTeXa I10 MOCTOSHHOM 4acTh
apeHHoi miatsl (All), a Takke B KaXKAYI0 U3 J1aT:

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

COOTBETCTBYIOIINI PaCUETHBIN MEPHUOL;

— BO3HUMKHOBEHMS NEPEIUIaThl NOCTOSHHOW YacTH apeHJHOW IUIAThl 3a COOTBETCTBYIOIIMM
pacyeTHBIN NEPUOJ 110 UHBIM OCHOBAHHUSIM,

ONPEIENAETCS CABI0 3aJ0DKEHHOCTH IO yIUIaTe NOCTOSHHOW YacTH apeHJHOW IUIATHI 3a

COOTBETCTBYIOIIUI pacueTHBIN NEPHOJT IO PopMyIie:

3a70/>KeHHOCTD 3a pacyeTHbIM nepuof, = Omuata — All,

I'ne:

3a/10JKEHHOCTh 33 PacUETHBIM MepHoj — cajbA0 33J0JKEHHOCTH MO YIIaTe MOCTOSHHOM
YaCTH apeHIHOM IIJIaThl 3 COOTBETCTBYIOIINN PACUETHBIN MTEPUOT;

Omata — MpOW3BEACHHbIE IUIATEXH (BKJIIOYAas aBaHChl) U (MJIM) 3aYTEHHbIE MO HHBIM
OCHOBaHUSIM CYMMBI B CUET MOTallleHUsI apEHAHOI0 IJ1aTeka M0 MOCTOSTHHOW YaCTH apeH/IHOM IJIaThl
(AII) 3a cOOTBETCTBYIOIIMI pacueTHBIN MEPHO/.

B TtoM ciywae ecnu 3a0KEHHOCTh 3a pacueTHBIA MEPHOJ] MPUHUMAET IMOJIOKUTEIHHOE
3Ha4YeHHe, IpU3HaeTca AeOUTOpCKas 3aJ0JIKEHHOCTh 110 aBaHCAM MO MOCTOSTHHOW 4acTH apeHAHON
TIJIATHI 32 COOTBETCTBYIONIUI pacUyeTHBIN neproi. B Tom cityyae ecnu 3a107KEHHOCTD 3a PaCYETHBIN
nepuoj, NMPUHUMAET OTpULIaTeIbHOE 3HAUYEHHE, NpPU3HAETCS KPEAUTOpCKas 3aJ0DKEHHOCTh I10
yIUlaTe€ TOCTOSHHOW 4YacTH apeHJAHOM IUIaThl 3a COOTBETCTBYIOIIMM pacueTHbI mnepuon (B
a0COJIFOTHOM 3HAYCHHH ).

CrnpaBeniuBasi CTOUMOCTD JIEOMTOPCKON 3a70JKEHHOCTH TI0 aBaHCaM IO TIOCTOSIHHOW YacTH

apeH[Ibl 32 COOTBETCTBYIOIIUN PACUETHBIA MEPHUOJ WM KPEAUTOPCKOW 3aJI0JKEHHOCTH IO yIUIaTe
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MOCTOSIHHOM YaCTH apEHJIHOW IJIaThl 32 COOTBETCTBYIOLIMW PACUETHBIA IEPUOJ OLICHUBACTCS B
CyMMe ocTaTka (B a0COTIOTHOM 3HAUYEHUH) Ha TEKYIYyIo naTy onpeneneHust CHA.

Eciu cyMMy apeHIHOTO IjiaTexa o IMOCTOSIHHOW YacTu apeHHoH miatsl (P) HeBO3MOXKHO
HAJEKHO OIPENEIUTh HUCXOAA M3 YCIOBHM JOTOBOPA apeHAbl, B LEJIAX OIPENEICHUS CYyMMBI
apeHHOro IulaTeXka IO MOCTOSHHON YacTu apeHAHoM Iuiarhl (P) momycTMoO IpUMEHSTHh METOAbI

alrmpoKCuMaIuu.

4.7.2.2 JlomycTuMble MeTOAbI ONpeAeleHHs CIPaBeJJMBOil CTOMMOCTH NPOYHUX /0rOBOPOB
apeHbl.

4.7.2.2.1 ApeHjia 3eMeJIbHOT0 Y4AaCTKa, HA KOTOPOM PACIO0JIOKEHO HeABHKUMOE UMYIIECTBO -
aktus [INOD.

Ecnu xapakTepucTUKH COOTBETCTBYIOLIETO 3€MEIbHOIO Y4acTKa, Ha KOTOPOM PacIioIokKeHO
HEeABM>KUMOE UMYIIecTBO - akTuB [ I ®, B uacTHOCTH, €ro rpaHullbl, U (WIK) yCIOBUS JOTOBOPOB, HA
OCHOBAaHUHU KOTOPBIX OCYLIECTBJIIETCS HMCIOJIb30BAaHUE TAKOI'O Y4YyacTKa, HE IpPEIIoJiaratoT, 4YTo
MMYILIECTBEHHBIE TIpaBa HA HETO MOTYT I'€HEPUPOBATH CAMOCTOSITENIbHYI0 3KOHOMUYECKYIO BBITO1Y
Wik OBbIThb NPEAMETOM CAEIKU OTAEIBbHO OT PACIOJIOKEHHOIO Ha HEM 3JaHus (CTPOEHus,
COOPYXKEHHMSI ), a TAKXKE €CJIM CTOMMOCTh UMYILIECTBEHHBIX [TPaB HA TAKOH 3€MeJIbHBIA Y4aCTOK YUTEHA
OLICHIIIMKOM B COCTaBE CIPaBEUIMBOM CTOMMOCTH HEABMXUMOIO MMyuniectBa — aktusa [INO®,
pPacroJIO)KEHHOT0 Ha TaKOM 3€MEJIbHOM YYacTKe, TO aKTHB B (opMe IpaBa IMOJIb30BAHUS TaKUM
3€MEeJIbHBIM YYaCTKOM U 00sI3aTENIbCTBO 10 apeHJIe TAKOT'0 3€MEJIbHOT0 yJacTKa He IMpu3HatoTcs. B
OTHOIIEHUH TaKOTO JIOTOBOpa apeH bl 3€MEJIbHOI0 yYacTKa MpPU3HAETCs 005A3aTeabCTBO MO yIUIaTe
apeHTHOM TJIaThI (MPUMEHSIOTCS T0JIOKeHUs TyHKTa 4.7.2.1).

B uHBIX ciayyasx K JI0rOBOpaM apeH]ibl 3€MENbHOI0 ydacTKa, Ha KOTOPOM pPacloO0kKEeHO

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

4.7.2.2.2 Apenaa uHbIX 0230BbIX AKTHBOB.

CripaBeasiuBasi CTOMMOCTD aKTHBA B (hopMe IpaBa MOJIb30BAHUS OIPEIEsIeTCsl HA OCHOBAHUU
oTyeTa OIEHIIKMKA B CPOKH, COOTBETCTBYIOIKE TpeboBaHusM PenepanbHoro 3akoHa N 156-03 ot
29.11.2001 "O6 nHBeCTUIIMOHHBIX (OHIAX", MPUHATHIX B COOTBETCTBUH C HUM HOPMATUBHBIX aKTOB,
Vkazanus u [Ipasun onpenenennst CHA. 3agaHreM Ha OLIEHKY MOXKET ObITh IPETyCMOTPEHO B SIBHOM
BU/JIE YCIIOBHE yueTa J100 He ydeTa B COCTaBe CIpaBeAJIMBON CTOMMOCTH OLICHKH 00s3aTeNbCTB 110
apeHje (IpUBEIEHHOM CTOMMOCTH OyAyIIMX apeHJHbIX IUIaTeXel IO JIOrOBOpPY AapeH[bl,
apeHaaropom 1o koropomy sBisiercs YK Y. [TND).

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
apeHIpl, apeHaaTopoM o koropomy siBisiercs YK JI.Y. TIM®D) Tto obs3arenbeTBa 1Mo apeHje 1o
TaKOMY JIOTOBODPY HE NMpHU3HAIOTCs. BMecTo 00s3arenbeTBa o apeH/ie Mpu3HaeTcst 0053aTenbCTBO MO

yIJIaTe apeHIHOM IJIaThl, K KOTOPOMY ITPUMEHSIOTCS TTOJIOKEeHUS TTyHKTa 4.7.2.1.
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Ecnu u3 coneprxanust oTuera 00 oLieHKe akTHBa B (hopMe MpaBa MoJIb30BaHUs (TIpaB apeHIbI)
B SIBHOM BHUJIC HE CIIEAYET, YTO CIpPaBEIMBas CTOMMOCTh aKTHBa B (popMe mpaBa MOJIH30BAHUS
OTIpeieNieHa OIICHITMKOM 3a BBIYETOM 0053aTeNIbCTBA 10 apeH/ie (PUBEACHHON CTOMMOCTH Oy TyIINX
apeHIHBIX IUIATEXEH MO JOroBOPY apeHbl, apeHaaTopoM o koropomy spisiercs YK JI.Y. TTNO),
TO B /IaTy NPU3HAHUS aKTHBA B (JOpME IpaBa MOJIb30BAHUS MPU3HACTCS 0053aTEIBCTBO 1O apEeHJIE
(mpu ycnoBHHM KIacCU(PUKAIIMH JOrOBOPA aPEH/IBI B COOTBETCTBHH C MOAMYHKTOM 4.7.1.1 B KauecTBe
MPOYEro JOTOBOPA APEH/IBI).

CrpaBeuinBasi CTOMMOCTB 00sI3aTeIILCTBA MO apeH/Ie ONpeaeisieTcs o popmyie:

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

I'ne:

N — KONIMYecTBO HEMOTaIICHHbIX JEHEKHBIX MOTOKOB (ApPEHIHBIX IUIATEXeH) OT TeKylen
natsl onpenenenns CHA 1o 1aTel OKOHYaHMSI CPOKA apPEH/Ibl, CPOK MOTAIIEHHsI KOTOPBIX HE HACTYITUII
10 COCTOSIHUIO Ha TEKYILyto Aaty onpeneiaeHus CHA;

P,, — cyMMa n-oro €HEKHOro NOTOKa (apeHAHOro IUIaTeXa), ONPEeIEHHAsl B COOTBETCTBUU
C YCJIOBHSIMH JOTOBOPA APEH/Ibl WIM PAaCCUYUTAHHAs C PUMEHEHUEM METOAMKHU IPOTHO3MPOBAHUS
JICHEXKHBIX ITOTOKOB;

N — MOPSAJIKOBBII HOMEp HEMOralleHHOro JEHEKHOTo MOTOKa (apeHJHOro IaTrexa), CpoK
MOTaIIeHNsI KOTOPOTo He HACTYIWII Ha TeKylIyto Aaty onpenenenus CHA, HaunHas ¢ TeKyuieil qaTsl
onpeneneHust CHA;

D,, — xonnuecTBo AHEH oT natel onpenenenns CHA 1o 1aTel n-oro JeHEKHOTO MOTOKA;

T, — CTaBKa JUCKOHTHUPOBAHMS B NPOLEHTaX TI'OJOBBIX, ONPEACICHHAsI B COOTBETCTBUU C
nocieAHUM ab3aneM 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
MIOTAIIEH Ha TEeKYIyto aary onpeaesneHuss CHA u cpok ormiaTel KOTOPOrO UCTEK MO COCTOSTHUIO HA
naty onpeaenenus CHA;

M — KOJIM4eCcTBO apeHIHBIX IIIaTekel (C yueTOM aBaHCOBBIX IJIATEXEH, €CIM B COOTBETCTBUU
C YCIIOBUSIMH JIOTOBOpa apeH[Ibl IUIATEXH OIJIaYMBAIOTCSl aBAaHCOM), KOTOpble HE IOTalleHbl Ha
TeKymyto naty omnpeaeneHus CHA u cpok INOrameHds KOTOPBIX HACTyHWJI IO COCTOSHHMIO 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 onpenenenus CHA u cpok morameHust KOTOpOro HacTyIuiI IO COCTOSIHUIO HAa TEKYLIYIO ATy
onpenenenus CHA.

B pacuer cnpaBeanBoii CTOMMOCTH 00513aTENBCTBA [0 apEH/IE BKIIIOUAOTCS HEMOTallleHHbIE

apeHIHbIE TIJIATEKU 3a BECh CPOK apeH/Ibl, ONPEEIECHHbI B COOTBETCTBUM C MOoANMYHKTOM 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 miaTexaM OTHOCSATCS:

a) apeHIHbIC IJIATEXKHU MO MOCTOSHHON YacTU apeHIHOM IJIaThI;

0) mepeMeHHbIE apEeHIHbIC IIATEXKH, KOTOPbIE 3aBUCAT OT MHJIEKCA UITH CTAaBKU;

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

I') LIeHa UCIIOJIHEHUS ONIIMOHA Ha MOKYIIKY, €CJIM UMEETCSl JOCTaTOYHasl yBEPEHHOCTb B TOM,
YTO apeHJaTOP MCIIOJIHUT 3TOT OMNLMOH (OLEHUBAETCS YIPABISAIOLIEH KOMIAaHUEH U JOBOAUTCA J0
CBEJICHUS CIICUATM3NPOBAHHOTO JICTIO3UTAPHS B (HOPME MOTHBHPOBAHHOTO CYXKICHUS).

Eciu B cOOTBETCTBUU € YCIOBHUSMHU JIOIOBOPA apeH[bl BEIMYMHA apeHIHBIX IUIATEXEH 1o
MIOCTOSIHHOM 4acTH apeHHOM IJIaThl 3aBUCUT OT KaJaCTPOBOM CTOMMOCTHU apeHyEeMOTr0 36MEJIbHOTO
y4acTKa, TO B LEJSIX ONpPENEICHUs] CyMMbl JIEHEXKHBIX MOTOKOB (P_n) mMeToasl mporuo3npoBaHus
apeHIHBIX IIJIaTeKel He MPUMEHSIOTCS. B ykazaHHOM ciiyyae BeJIMurHa (CyMMa) IEHEKHbIX TIOTOKOB
(P_n) onpenensercs ucxoas U3 AEUCTBYIOLIMX YCIOBUI 10rOBOpa apeH bl HA MOMEHT pacyeTa.

B nmary ucnonneHus 00s3aTeNbCTBA MO OIUIATE APSHIIHBIX TUIATEKEH 1O JTOTOBOPY apeHIbI
COOTBETCTBYIOIINI apeHIHBIN TUIATEXK (IEHEKHBIN MOTOK) UCKIIOUAETCS U3 pacdyeTa CIpaBeaJInBOM
ctoumoctu (PV) obs13arenscTBa 1o apeHe.

B kauecTBe CTaBOK AMCKOHTHMPOBAHUS MCIOJIb3YIOTCS CPEIHEB3BEIICHHbBIE IPOLICHTHBIE
ctaBkd B 1enoM 1o Poccuiickoir ®enepanuu (o pa3BepHYTOH IIKaje), pacKpblBaeMble Ha
odpunmansHOM caiite Ha oduimanpHOoM caiite banka Poccun 3a mecsi, HauOosnee OIU3KUIA K JaTe
OLICHKH, 110 KpeauTaM, TMpeAOCTaBICHHbBIM KPEAUTHBIMM OpraHU3alusMd HE(PUHAHCOBBIM
OpraHM3aiusM, B TOW K€ BallOTe, YTO M OLICHMBAeMOE 00s3aTEeNbCTBO MO apeHie, CO CPOKOM
IPEIOCTaBIIEHUS, MONAAAIOIMIMM B TOT )K€ MHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha /ATy OLEHKHU /10
MOTAIIEHUsI KaXk/10I0 COOTBETCTBYIOIIETO JIEHEKHOTO TIOTOKA [0 OLIEHUBAEMOMY 00513aTeNbCTBY 110
apenjie. CTaBKM KOPPEKTHPYIOTCS Ha U3MEHEHHE KJIIOUEBOM CTaBKU B COOTBETCTBUU C MOJIXOIOM,

onucaHHbIM B [Ipunoxenun 7.3.

4.7.3 Kpurepun npuzHanus (IpeKpalieHusi NPU3HAHUS) aKTUBOB

AKTUB B (hopMe IpaBa NOJIb30BAHUS PU3HAETCS B JaTy 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 PEruCTpallMd JOTrOBOPA apeHMbl, €CIIM B COOTBETCTBUU C
3aKoHOAaTenbCcTBOM Poccuiickon denepanuu  IOroBOp apeHAbl IOMIEKHUT TOCYJapCTBEHHOMN
perucTpanuy;

0) B cimydyae nmpuoOpeTeHus B coctaB umyiiectsa [I® HenBmkuMOCTH, HaXOAIIEHCS Ha
3eMEeIbHOM YyuyacTKe, HE IpUHAAJEKAIIEeM IMpOJaBIly Ha IpaBe COOCTBEHHOCTH — B JaTy

TOCYIapCTBEHHOW  pEeTUCTpallMd  MpaBa  OOmed  JOJNeBOM  COOCTBEHHOCTH  BIIAJICNBIICB
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MHBECTUIMOHHBIX NaeB [IM® Ha npuoOpeTeHHYI0 HEABUKUMOCTb, €CIIM MHOE HE IPETyCMOTPEHO
CHCNKON (IOTOBOPOM), Ha OCHOBAaHMH KOTOPOW COOTBETCTBYIONIAS HEIBMKUMOCTH ObLIa
npuodpereHa B coctaB umyuiecrsa [11®D;

B) B Cllydae BO3HUKHOBEHHUs (Iepefaur) MpaBa apeH]bl 110 UHBIM OCHOBAHMSAM, BKJIHOYAs
YCTYIIKY IIPaB I10 I0TOBOPY apeH bl — B JaTy BOZHUKHOBEHUS (Tiepefaun) npaBa apeH/Ibl;

) B ciy4yae J00aBJICHHs IMpaBa MOJb30BaHUS MO JCHCTBYIOLIEMY JIOTOBOPY apeH/bl OJHUM
VI HECKOJIbKUMU 0a30BbIMU aKTHBAMHU 32 OT/IEJIbHYI0 apEHIHYIO IUIATy (B 3TOM CIIy4ae IMOoJy4eHHOe
IIPABO I0JIb30BAHUS PACCMATPUBAETCS KaK OTJEJIbHBIN J1OTOBOP apEeH IbI):

. €CII JIOTOBOP apeH bl MOJICKUT rOCYyIapCTBEHHON PErucTpalui U 0OOBbEKT apeHIbl
HAXOJUTCS B TOCYAAPCTBEHHOM MJIM MyHHUIIMIIAIBHOW COOCTBEHHOCTH — B HanboJiee paHHIOK 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-Tiepe1adn;

. nHaye — B gaty nepenaun YK JI.V. [IM® o6bekTa apeH bl 0 aKTy MpUeMa-repeadm;

1) B Ciy4asX HpOJOHranuu (yBEJIWYEHHs) CPOKa apeHJibl 10 JIOrOBOPY KPaTKOCPOUHOM
apeH/IbL:

. B ClIyyae BHECEHUS U3MEHEHUI B YCIIOBHUS JI0IOBOpa apeH/ibl — B HauOOJIee paHHIOK0
U3 JaT: B JIaTy 3aKJIFOUYEHUSI COOTBETCTBYIOLIETO COTJIAIICHUS (JIOMOIHUTENBHOTO COTJIallleHus WiIn
MHOM CJIIeNKH, U3MEHSIOLIEH MPABOOTHOLIEHHUSI CTOPOH IO JOrOBOPY apeHjipl); JubO B J1aTy, Ha
KOTOPYIO PpacHpoCTpaHseTcss JACHCTBHE COOTBETCTBYIOUIETO COTJIAIICHMS (JOMOJHUTEIBHOIO
COTJIAILIEHUS WIIK UHOM CAENIKH, N3MEHSIOIIEN TPAaBOOTHOILIEHHS CTOPOH I10 I0TOBOPY apeH/Ibl);

. B Clly4ae M3MEHEHHUs CpoKa apeH/bl 0e3 BHECEHHsS] U3MEHEHHUH B yCIIOBUS AOrOBOpa
apeH/Ibl — B 1aTy U3MEHEHUSI CPOKa apeH/Ibl COTJIACHO YCIIOBUSM J0rOBOpA.

B cnydae cokpamieHusi cpoka apeH]ibl IO JOrOBOPY apeHAbl HE3aBUCUMO OT crocoda
M3MEHEHHUS CPOKa apeH/Ibl, JOTOBOP apEH/Ibl HE PEKIACCUPUIIMPYETCS B KPATKOCPOUHYIO apeH 1y .

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

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

. B CJIy4ae peanusanuu u3 coctapa umyiectsa [ IM® HenBmxuMoCTH, HAaXOASIICICS Ha
3€MEJIBbHOM Y4YacTKe, HE MpHHaJUIeKalleM BllajenbllaM MHBECTUIMOHHbIX mnaeB [IM® na mpase
oOmieil 1oneBoil cOOCTBEHHOCTH — B JaTy IrOCYJapCTBEHHOM perucTpanuy mpaBa cOOCTBEHHOCTU
(mpaBa 0o01Ie# 101€BOM COOCTBEHHOCTH ) HA HEABMIKUMOCTH 3a IPHOOpETATENIEM;

. B JIaTy Iepenayu (rmepexoja) mpaB M 0053aTeIbCTB MO JOTOBOPY apeHAbl TPEThEMY
T,

. B JaTy JHMKBHUJAIIMM KOHTpAareHTa COrJacHO WH(OpMAaIMH, pPacKphITOH B
OoQUIMATIEHOM JOCTYITHOM HcTOUHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBuganmumu KOHTpareHTa);

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

3aKOHOM HWJIM Ha OCHOBaHHUH JIOTOBOPA.
4.7.3 Tlopsinok NpU3HAHNSI PHIHKOB AKTHBOB U 00513aTEJIbCTB AKTUBHBIMU

4.7.3.1. He npumeHuMO.
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4.77.4 UcTOYHMKH TaHHBIX

4.7.4.1. OTUeT OLICHIIIHKA.
4.7.4.2. 1oroBOpBI apEeHbI.

4.8. HMyniecTBeHHbIE npaBa M3 A0IroBOpoOB ydyacTrusi B A0J€BOM

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

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

B_JI0JIEBOM CTPOMTEJILCTBE MHOIOKBAPTHPHbLIX JIOMOB M _HHBLIX 00LEKTOB HEIBM:KHMOCTH

M 0 BHECEHHH H3MEHEeHMH B HEKOTOpPble 3aKOHOAATENbHbIe aKkThl Poccuiickoi MDenepanmmu»

(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)

M__BO3HHMKAIOIINE W3 J0roBOpPa, CTOPOHOW 10 KOTOPOMY SIBJSIETCH HOPHIMYECKOE JIHIIO,

KOTOPOMY NPHHAMJIEKHT NPAB0_COOCTBEHHOCTH WJIH MHOE BElIHOE NPABO, BKJIIQYAsl NPaBo

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

CTPOHTEIbCTBA 00LEKTA HEABHKMMOCTH, M (MJIM) HMEIOIIMM pa3pelieHue Ha CTPOUTEILCTBO

00beKTa HEIBH:KMMOCTH Ha VKA3aHHOM 3eMeJbHOM V4YaCTKe, JH00 IPHWIHYECKOE JMHILO,

HHBECTHPYIOILIEE JIEHEKHbIE CPEICTBA HJIM _ HHOE HMYIIECTBO B CTPOMTEIbLCTBO 00bLEKTA

HEABHKMMOCTH (zla.ﬂee — HHBECTHIIMOHHbII I0T0BOP);

HmylecTBeHHbIE NMpaBa M3 JOrOBOPOB, HA OCHOBAHMU KOTOPLIX OCYIIECTBJISIETCS

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

KOTOPLI (mMpaBo apeHabl 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. CipaBenmiBasi CTOMMOCTh UMYIIIECTBEHHBIX MIPaB W3 JIOTOBOPA yYacTHs B JOJICBOM
CTPOUTENbCTBE O0BEKTOB HEIBUKUMOTO UMYIIIECTBA, JOTOBOPOB HA PEKOHCTPYKIINIO, TOTOBOPOB Ha
CTPOUTENBCTBO (CO3/1aHNe) 00BEKTa HEABMKUMOCTH M MHBECTHIIMOHHOTO JIOTOBOpa ONpeesnseTcs
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 npu3HaHus (MpeKpanieHusi NPU3HAHNs) AKTHBOB

4.8.2.1. Umy1iecTBEHHBIE TTpaBa, MPU3HAIOTCA AKTUBOM:
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— JUISE  IOTOBOpA 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 JJOTOBOPa — M0 JIaTe, MPElyCMOTPEHHON B IOTOBOPE;

— JUTSL IOTOBOpa HA CTPOUTENHCTBO (CO3MaHUE) OOBEKTAa HEIBMKHUMOCTH — IO JIaTe
BCTYIUICHUSI B CHJIy JOTOBOpa Ha OCYIIECTBICHHE CTPOUTENHCTBA (CO3MaHUS) OOBEKTOB
HEJBI)KMMOT'O0 MMYIIECTBA, 3aK/II0UeHHOro MOHI0M, KAk 3aKa3uMKOM CTPOUTEILCTBA (CO3MaHUS)
00BEKTOB HEJABUKUMOTO UMYIIIECTBA, €CIIM MHOE HE YCTAHOBJICHO JIOTOBOPOM,

— JUIs JIOTOBOpa Ha PEKOHCTPYKLUMIO — MO JlaTeé BCTYIUIGHHS B CHIIy JIOTOBOpa
Ha OCYIIECTBJIICHHE PEKOHCTPYKIHUU OOBEKTa HEABMKMMOCTH, 3aKitoueHHoro DoHIoM,
KaK 3aKa34YMKOM PEKOHCTPYKIIMU 00BEKTa HEIBIXKUMOT'O UMYIIIECTBA.

— JUISL BCEX YKa3aHHBIX B HACTOSIIEM IMyHKTE 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 IyHKTE,
MpEeKpaIiaroT MIPU3HABATHCS aKTHUBOM c HauOosee paHHen
U3 JIaT:

— JaThl TOCYJIapCTBEHHOW PETHCTpPAllUd TpaBa COOCTBEHHOCTH HA HEJIBIKUMOE
MMYILECTBO BJIAICNIbIIEB HHBECTUIIMOHHBIX TaeB DoH1a, MOATBEpKIeHHON BhInUucKkoi n3 EI'PH;

— JIaThI TIepeIaun 00BEKTOB HEJABHKMMOTO UMYIIIECTBA 10 OKOHYAHUU CTPOUTENIHCTBA,
MOATBEPKICHHAS aKTOM MpUEMa-TiepeIadun;

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

— JAThl TIPOYETO TMpEKpalleHus MpaB U 00s3aTEILCTB MO JOTOBOPY B COOTBETCTBUU

C 3aKOHOJIATEIbCTBOM WJIH JIOTOBOPOM.

4.8.3 Iopsinok Npu3HaAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.8.3.1. He npumenmnmo.

4.8.4 UcTOUHNKH JAaHHBIX

4.8.4.1. OTuer OLIEHIINKA;
4.8.4.2. JloroBOp Ha PEKOHCTPYKITUIO, CTPOUTETHCTBO (CO3AaHNE) 0OBEKTA HEBUIKUMOCTH;

4.8.4.3. JIoroBop Ha pEKOHCTPYKIIHIO.

4.9. HDOCKTHaﬂ JAOKVYMCHTAIIUA JIJS  CTPOUTECJIbCTBA HWJIH  PECKOHCTPYKIMH 00beKTA

HECABMKNMOCTH

4.9.1 lomycTuMBbIe METO/IbI ONpe/e/IeHUsI CIIPaBeAJIHBOIi CTOUMOCTH
4.9.1.1. CopaBegnuBas CTOMMOCTb TMPOECKTHOM JTOKYMEHTAllUM IS CTPOUTEIHCTBA

HJIN pCKOHCTPYKIUU 0o0BeKTa HCABHXKUMOCTH OIPECACIIACTCA Ha OCHOBAHHUHM 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
10 3aBEPIICHUIO 0OBEKTa KAMTAIBHOTO CTPOUTEIHCTBA).

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,

NPUBOAAIINX K 00eclieHeH o, yka3aH B [Ipunosxkennn Ne 7.5.
4.9.2 Kpurepun npusHanus (IpekpalieHusi IPU3HaAHUs) AKTHBOB

4.9.2.1. TlpoexTHass OOKYMEHTalUsl Ui CTPOUTENIBCTBA WM PEKOHCTPYKIMH 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
MMYILIECTBA B PE3YJILTATE €r0 MEPEOLICHKH MOCIIe MPUHATUS pabOT MO PEKOHCTPYKIUU YKa3aHHOTO
00BEKTA;

- C JaTbl aKTa @puUeMa-liepefadd K JIOTOBOPY KYIUIM-TNPOJAXH MPOEKTHOM
JIOKYMEHTaIUH;

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

- C JlaThl MpPENOCTABIICHUS DPELICHUS YIpPaBIAIOIIEH KOMMIAHUEW NpPU BO3MOKHOCTH
IPEIOCTAaBIIEHUSI apTyMEHTUPOBAHHOTO OOOCHOBAHUS JAHHOTO pelleHus (Hampumep, OTCYTCTBUE

TUTAHOB TI0 3aBEPIICHUIO 00BEKTA KATUTATHEHOTO CTPOUTEIIHCTRA).

4.9.3 Iopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.9.3.1. He npumeHn™mo.

4.9.4 UcTOYHNKH JAaHHBIX

4.9.4.1. OryeT OlLIEHIIIHKA.

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

4.10.1 JomycTHUMBbIe METOABI ONpeaeIeHHsI CIIPABEIJINBOI CTOMMOCTH.

4.10.1.1. CnpaBennuBasi CTOMMOCTb JOJM B YCTAaBHOM KaIMTajle 00IIecTBa ¢ OrpaHUYCHHON

OTBCTCTBCHHOCTBLIO OIIPCACIACTCA HAa OCHOBAHHWH OTYETA OLCHIIHUKA.
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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
HAJIMYHUU TIPU3HAKOB 00ECIIEHEHHUs, OTIPEIEIsIeTCsl B COOTBETCTBUU ¢ [Ipmmoskennem Ne 7.5 B yactu
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,

MPHUBOANINX K 00eclieHeHI0, Yka3aH B [Ipunoxxenuu Ne 7.5.
4.10.2 Kputepuu npu3HaHus (MpeKpaileHus NPU3HAHUA) AKTHBOB

4.10.2.1. Jlomm B yCTaBHBIX KamuTajlaX pOCCUNUCKUX OOIIECTB C OrpaHUYEHHOU
OTBETCTBEHHOCTBIO MTPHU3HAIOTCS aKTHBOM:

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

- JaTta mepexoaa IMpaBa COOCTBEHHOCTH Ha JOJNIO, MOJTBEPXICHHAs BBITHCKOW W3
ET'PIOJI, unun

- JlaTa OIIaThl YCTaBHOTO KaIlWTalIa.

JlaTa mepexo/ia mpaBa COOCTBEHHOCTH Ha JIOJII0, MOATBEp:KieHHast Beimuckoit u3 EI'PIOJI — B
UHBIX CITyJasix.

VYBenM4yeHne HOMHHAJIBHON CTOMMOCTH JIOJTM 0€3 M3MEHEHHUS KOJIMYECTBEHHOTO 3HAYCHUS

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

4.10.2.2. Jlonu B yCTaBHBIX KamuTalaX pOCCUNUCKUX OOIIECTB C OrpaHMYEHHOU
OTBETCTBEHHOCTHIO MPEKPAIIAIOT MPU3HABATHCS aKTHBOM:

B ciyuae, ecnii 1075t Wi 4acTh TOJIM TIEPEXOINUT K OOIIECTBY, TO MPEKPAIICHUE TPU3HAHUS
OCYIIECTBIISIETCS C JaThI:

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

— MOJTy4eHUs1 00111eCTBOM TPeOOBaHMsI y4aCTHUKA OOIIECTBA O €€ MPUOOPETEHUH;

- MOJTyYEHUS OOIIIECTBOM 3asIBJICHHS y9aCTHHUKA OOIIIECTBA O BBIXO/IE U3 OOIIECTBA, €CITU
MpaBO Ha BBIXOJ1 U3 OOIIECTBA YUYaCTHUKA MTPETYCMOTPEHO YCTAaBOM OOIIECTBA;

- MCTEUYEHUS CPOKa OIJIATHI JIOJIM B YCTABHOM KaluTase 0OIIeCTBa;

- WHBIE 1aThl, MPEyCMOTPEHHBIE IEUCTBYIOIINM 3aKOHOJATETHCTBOM.

JlaTa mepexo/ia mpaBa COOCTBEHHOCTH Ha JIOJIIO, MMOATBEp K IeHHAast Beimuckoi u3 EI'PHOJI — B

HWHBIX CllydasdXx.
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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 3aKOHOATENbCTBOM Poccuiickoi denepanun.
4.10.3 [opsaoKk Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH

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

obeciieHeHm1o, ykazad B [Ipunoxxernuu Ne 7.5.
4.11.2 Kputepuu npusHanus (npekpameHusi Npu3HAHUs) AKTUBOB

4.11.2.1. IlpaBa yyacTHs B yCTaBHBIX KalMTajlaX MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3alui
MIPU3HAIOTCS aKTUBOM C JIaThl IIEpexo/ia MpaBa COOCTBEHHOCTH Ha IIPpaBa y4acTHs, OITBEPKIEHHON
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, MOJTBEP:KIECHHOMN
BBIIIMCKOW COOTBETCTBYIOIIErO PETUCTPUPYIOLIETO OPraHa,

- C J1aThl TUKBUAALMHN YMUTEHTA, PACKPBITON B IOCTYITHOM UCTOYHHUKE MJIU MTOJYYEHHON

ynpasistonen komrnannen Goxpa.

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.



41

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 IPEBBILIAET CPOK, YKa3aHHbIN B MyHKTe 2.2.4 HacToAwmux [IpaBui 1o natel onpeaenenus
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 domieH 66imb NpedvbAssaeH K naamexcy 8 meyeHue 00H020 200a co OHA e20 cocmasneHus. 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.

CHpaBGI[J'II/IBaSI CTOUMOCTDb BCKCCJIA MO HMCTCUCHUHW TPEX JICT C JAaThl OKOHYAHHUA CpOKa IIIaTeXKa

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 [Ipunoxxenuun 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-rnepeaadu eHHbIX Oymar.

4.12.2.2. Bekcens NpU3HAIOTCS] aKTUBOM TOJIBKO IPY HAJIMYUU OPUTHHANA EHHOW Oymaru.

4.12.2.3. TIpocToii BeKcenb MpeKpanaeT Npru3HaBaThCsl aKTHBOM C:

- JIaThl TIOJTyYEHUs BCEH CyMMBI IEHEKHBIX CPEJICTB MO BEKCEII0;

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

- €CJIM TI0 BEKCeeAaTeNto U JUILY, TIepeaBIIeMy BEKCelb TOCPEICTBOM HHAOCCAMEHTa
(manmee — momkHWKH) BHeceHa 3amuch B EI'PIOJI o nukBumanum nomKHWKA — C JaThl 3alHCH
0 JIMKBUJALUH JOJDKHUKOB (ITOJyYeHHs HH(POPMALIUU O JIMKBUJIALNH JOJKHUKOB);

- JIaThl UICTEYEHUS YCTAaHOBIIEHHOT'O 3aKOHOJATEILCTBOM CPOKA MIPEIBSABICHUS BEKCEIS

K TIOTaIlICHUIO;
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- WHOM J1aThl, ONPEJEICHHON B COOTBETCTBUHU C YCIOBHUSIMU 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. MHBeCTHIIMOHHBbIEC NAH_IAEBbLIX HMHBECTHIIMOHHBIX (_l)OHI[OB (AKIMHM __AKIMOHEPHBIX

HMHBECTHIMOHHBIX (DOHI0B, NaH (AKIMH) HHOCTPAHHBLIX MHBECTHIIMOHHBIX (l)OHZIOB)

4.13.1 lonycTUMBIE MeTObI ONpeaeIeHUs CIPaBeAINBOIl CTOUMOCTH

4.13.1.1. Yposens 1.

4.13.1.1.1. Hngecmuyuontbsle nau poccuiicCKUX naeavlx UHEECMUUUOHHBIX JOHO08 (aKyuu
AKYUOHEPHBIX UHEECIUUUOHHBIX (POHO0E)

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) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM POCCUICKOW OMPXKH Ha JaTy

onpeaenenuss CYA npu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CYA, npusHaeTcs KOPpEKTHOH, eciu
OHA HAaXOJIUTCS B UHTEpBAJIC MEXAy MUHUMAJIbHOW U MaKCUMAaJIbHOM IIeHaMU CII€JIOK 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 TIPEJUI0KEHNIO Ha YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYaHMsI TOPrOBOM CECCHM POCCHIICKON OUpKM Ha JaTy
onpenenenuss CHA npu ycia0BUHM NOATBEPKACHUS €€ KOPPEKTHOCTH;

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

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 TOTO PEXXUMa TOPTOB, IO 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 OINPEIEICHHON BaJIOTE HE MOXKET OBITh MCIOJIb30BaHA HA JATy OLIEHKH, TO UCIOJIb3YIOTCS
LICHBI Ha Ty € J]aTy 110 PeKUMY TOProB B IpYroil BaJIOTE ¢ 00bEMOM TOProB 10 KPUTEPHUSIM BbIOOpa

OCHOBHOI'O pbIHKA B IMOPAAKE YMCHBIIICHU .
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4.13.1.1.2 Ilau (akuuu) unHoCcmpanHvIX UHBECIMUWUOHHBIX (YOHOO0G.

bupxeBble LIEHbI NCIOJB3YIOTCA TOJIBKO IPU HAIMYUK AOCTYIIa U BO3MOKHOCTH COBEPIIATH
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
pOCCHIfCKOI OMprKe B peKMMaX TOPTOB C pacyeTaMy B pyOJIsiX U MHOCTPAHHOW BAJIOTE U TaKast OupxKa
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 OCHOBHOTO DPBIHKA, YCTAHOBJICHHBIM B Hactosmux llpaBmmax. B
cllydae, €Cii HU OJIHA U3 IIeH 10 BBIOPAaHHOMY PEXHMY TOPrOB B OIPEJECIIEHHON BalIIOTE HE MOYKET
OBITH UCIIOJIB30BaHA Ha JAATy OLIEHKHU, TO UCIOJb3YIOTCS LIEHBI HA Ty )K€ JaTy M0 PEKUMY TOPIOB B
JIpyrol BamioTe C O0OBEMOM TOPTOB IO KPUTEPUSIM BbIOOpAa OCHOBHOTO pBHIHKA B MOPSJIKE
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 ceccrr MOCKOBCKOM OUPIKH HA JIATy
onpezaenenuss CYA npu ycioBUU NOJATBEPKIEHUS €€ KOPPEKTHOCTH.

Ilena cripoca, onpeneneHHas Ha aaty onpeaenenus CHA, mpusHaeTcs KOpPEKTHOM, €CIIM OHa
HaXOAMUTCSI B MHTEpBaje MEXJIYy MUHUMAaJIbHOW U MaKCUMAaJbHOW LIEHaMHU CHEJIOK Ha 3Ty ke JaTy
ATOM Ke OUpPKU;

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 OKOHYaHHsI TOProBoi ceccu MOCKOBCKOW OMpXkH 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 Hymo ¢ posepkoit (CLOSE)<>0.

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

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

a) rieHa cripoca (bid last,) Ha TOproBoii TIIOIIaAKEe UHOCTPAHHOM OMPIKU HA 1Ty OTMpeIeTICHUS
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 TOproBoi TMJIOMIATKe WHOCTPAHHOW OWPXKH Ha JaTy
onpeaeneHus CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

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

1 00beM TOPTOB HE PaBEH HYJIIO.
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IleHpl OCHOBHOTO pBIHKA W3 4YHCJAa AKTUBHBIX POCCHHCKHX OWUpXK (32 HMCKIIOYCHHUEM
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 yciioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCS B UHTEpBAJIC MEX1y MUHUMAJIbHOW U MAaKCUMAJIbHOM IIEHAMM CJIEIOK Ha
3Ty Ke JIaTy dTOU ke OUpPKU;

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

C) LIeHa 3aKpbITUs HA MOMEHT OKOHYAaHMs TOPrOBOM CECCHUU POCCUMCKOW OMpKU Ha Aary
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

4.13.1.2. YposeHns 2.

4.13.1.2.1. HngecmuyuonHHble NAU POCCUIICKUX NAEBHIX UHBECMUUUOHHBIX (YOHO06 (aKyuU
AKYUOHEPHBIX UHBECIMUUUOHHBIX YOHO08) POCCUTICKUX IMUMEHM 8.

Jia  ompeneneHus CHPaBEUIMBOM CTOMMOCTH HCHOJB3YETCSl pacyeTHass CTOUMOCTD
MHBECTUI[MOHHOTO Tasi, ONpe/esieHHas B COOTBETCTBUM C HOPMAaTUBHBIMU MPABOBBIMM aKTaMHU Ha
naty ompenenenus CUA um packpbitas (MpeaoCTaBiICHHAs BiIa/ieNbllaM WHBECTHIIMOHHBIX I1a€B)
yrpasistomen komrnanuen [T1O.

B ciywyae OTCyTCTBHMS pPacKphITBIX YHOPABISIIONIEH KOMIIAHMEM MJAaHHBIX O pPACYETHOM
CTOMMOCTH UHBECTULIMOHHOT'O N1asi, MpUMEHSETCs 3-i1 ypOBEHb OLICHKH.

4.13.1.2.2. Ilau (akuuu) uHOCMPAHHBIX UHBECMUWUOHHBIX POHO06

4.13.1.2.2.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

Mogenb OIIEHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE HcTopudeckoi 1eHsl (Moaens CAPM) -
TOJIBKO JUIs LIEHHBIX OyMmar, oOpamaronuxcs Ha MocKkoBcKoii Oupke.

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

Monenb OIleHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE MCTOopuueckod 1eHsl (Monenbr CAPM) -
TOJIBKO JTSI IIEHHBIX OyMmar, oOpamarnmuxcs Ha poccuiickux (3a uckimodenrnem [IAO MockoBckas
Ouprka) 1 UHOCTPAHHBIX (POHIOBBIX OUpPIKaX.

B kaudecTBe pbIHOUHOrO HMHAMKaTOpa (OeHuMapka) maeB (akuui) MHOCTPAaHHBIX (HOHIOB
UCIIOJNIb3YEeTCSl UHJEKC OMp)KM, Ha KOTOpPOM ompezenieHa cripaBeAsiuBasi lleHa YpoBHA | mepapxuu
CIPaBeJIMBOM CTOMMOCTH Ha JaTy, NPEAIIECTBYIONIYI0 JaTe BO3HUKHOBEHHUS OCHOBAHMN st
npumenenus moaenu CAPM. JIns maeB (akumif) H”HOCTpaHHBIX (DOHIOB B Ka4eCTBE OE3pHMCKOBOM
CTaBKU JOXOJHOCTH TIPUMEHSETCS CTaBKa [0 TOCYJapCTBEHHbIM OymaramM B  BallOTe,
COOTBETCTBYIOIICH BAIIOTE HCXOJHOM KOTHPOBKH 1 ypoBHs orleHWBaeMou akuuu (1as). Ilpwm

ucrionp3oBanun monaenu CAPM B memsx pacuera bera-kosdduimenta s maeB  (akiuif)
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MHOCTPAaHHBIX (OHJOB TPHUMEHSIOTCS 3HAYCHUs LEHBI 3aKpbITHUA OupXKH (TPH  yCIOBUU
IIOATBEPKJCHUS €€ KOPPEKTHOCTU B COOTBETCTBUU C IOPSAKOM OIPEICICHUS CIPaBeIJIMBOU
CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHe), Ha KOTOPO ompeseneHa Hajyiexanas KOTUPOBKA YPOBHS
1 wmepapxum copaBeUIMBOM CTOMMOCTM Ha JaTy, HPEUIECTBYIOUIYIO JaT€ BO3HUKHOBEHUS

OocHOBaHu# A npuMenenust mojienu CAPM.

4.13.1.3. Yposens 3.

4.13.1.3.1 HneéecmuyuonHbsle nau poccuiiCKUX naegvlx UHEECMUUUOHHBIX (POHO08 (aKyuu
AKYUOHEPHBIX UHBECMUUUOHHBIX ()OHO08).

B cnyuae, eciu cripaBeyiiBasi CTOMMOCTh MHBECTHIIMOHHBIX ITACB IMA€BBIX HHBECTUIIMOHHBIX
GOHJIOB HE MOXKET OBITh OmpejeiieHa Ha JaTy OIPEACTICHUS CTOMMOCTH YHUCTBIX aKTHBOB
C HCIIONIb30BaHMEM YpoBHEH | um 2, cmpaBeivBas CTOMMOCTh WHBECTHIIMOHHBIX I1a€B TACBBIX
WHBECTUITMNOHHBIX donI0B OTIpEICIIACTCS Ha OCHOBaHUU oTyeTa OIICHIITUKA.
[Tpu OTCYTCTBUU OTYETA OICHINKKA CITPABEIIUBYIO0 CTOUMOCTD OTIPE/ICIIUTH HEBO3MOXKHO.

4.13.1.3.2. Ilau (akuuu) uHOCMPAHHBIX UHBECMUWUOHHBIX YOHO06

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

4.13.1.3.2.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

1) Ilena (cToMMOCTB) ONpECICHHAS C MCIIOJb30BaHHEM HAOJI0aeMBbIX/TIOITBEPKIAEMBIX
KOTHUPOBOK, IPEIOCTABIICHHBIX MpOd. yYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHUPOBAHHOTO CYXJICHHUsS YTIPABIIAIONICH KOMIIAHUH (B TOM YHCJIE O CITOCOOHOCTH Pealln30BaTh
aKTUB TAKUM JIMIIAM), B TCUECHHUE CPOKA, YCTAHOBIIEHHOTO MPO(. YIaCTHUKOM JIJII BO3MOXHOTO
COBEpIICHMSI  CACNTKH TI0 TPEAOCTaBICHHONW  KoTtupoBke. Ilpm 3TOoM  cBemeHUss O
Ha0JTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBJIATHCS €KEMECSYHO Ha TIOCIICIHUN
pabounii JleHp KajeHaapHoro mecsina. B Tom ciydae, eciu HampaBieHHas HHpopMmaius Jnbo
COTJIaIlIEHUE, PETYJUPYIONIee OTHONICHHS CTOPOH, HE COJICPKUT YKa3aHHsS Ha CPOK, B TCUCHUE
KOTOpOro Mpo(. YYaCTHHK TOTOB COBEPIIUTH CJCIKY IO MPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHUPOBKA MOJKET WCIOJB30BATHCS JUIS IIENIeH OMpeeNICHUs CIPaBeJIMBONH CTOMMOCTH IICHHON
OyMaru TOJIBKO ITO COCTOSIHHIO Ha JaTy KOTHPOBKH.

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 ciydae TOATBEPXKIACHUS HEBO3MOXXHOCTH pACMOpPSDKATHCS AaKTUBOM UM HAJIMYUSA
00CTOSITENTECTB, CBHJICTEIIBCTBYIONIUX O HEBO3MOXKHOCTH OCYIIIECTBUTh HAJIS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aestensbHOCTH" OoT 29.07.1998

roma).

4.13.1.3.2.2 Xpanenue yeunvix 6ymae ocywecmensemcs e wepes HKO AO HPJ/]
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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/ICHUS Y TIPABIISAIOLICH KOMIIAHUHU (B TOM YHMCIIE O CIIOCOOHOCTH PEaIn30BaTh
aKTUB TaKUM JIMLAM), B TEYCHHE CPOKA, YCTAHOBICHHOTO MpPOQ. YYACTHUKOM JJsI BO3MOXHOTO
COBEpILIEHHSI  CIEJIKH 10 TpeAOoCTaBIeHHOM  KoTupoBke. Ilpm 3ToM  cBeneHus o
Ha0JII01aeMBIX/TIOATBEP)KIAEMbIX KOTUPOBKAX JTOJHKHBI OOHOBIIATHCS €KEMECSYHO Ha MOCIICAHUN
pabouuii eHb KaJeHIApHOTO Mecsla. B ToM ciydae, ecnu HampaBiieHHass uWHpopMmanus JIu0o
COIJIAIICHUE, PEryJHPYIOLIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHs Ha CPOK, B TEUCHHUE
KOTOPOTO Mpo¢). YYaCTHUK T'OTOB COBEPIIUTH CAEIKY IO MPEIOCTABICHHOW KOTHPOBKE, TO TakKas
KOTHPOBKA MOXET HCIOJB30BATHCS UIA LIENeH OMpEeACTCHHUs CIPAaBEIMBON CTOMMOCTH IIEHHOU
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 Hactosmux [IpaBun no nater onpexaenenuss CHA nu6o 0
(Honmp) (B ciydae TOATBEPKICHUS HEBO3MOXKHOCTH pACIOPsHKAThCS AaKTUBOM UM HAJIMYUA
0OCTOSTENILCTB, CBUICTEIIBCTBYIOIIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO0 omenounoil nestenpHOCTH" OT 29.07.1998
rona).

4.13.1.4. CnpaBemyiuBas CTOMMOCTb HE€ JONYIIEHHBIX K TOPraM HHBECTULIMOHHBIX I1a€B
MaeBbIX HWHBECTUIIMOHHBIX (DOHIOB omperenseTcs Kak WX pacdyeTHas CTOMMOCTh Ha JaTy
OTIpEeNIeIeHUs] CTOMMOCTH YHCTBIX aKTHBOB, a €CIIM Ha OJTy Jary pacdyeTHas CTOMMOCTh
WHBECTUIIMOHHBIX TIA€B HE ONpenesuiach, - Ha TOCIEOHIO JaTy ee ONpeAeseHHs,
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 [IpaBun. Crnucok cOOBITHH, TPUBOIAMIMX K OOECIeHEeHWIo, yka3zaH B [lpuimoxeHun
Ne 7.5.

B cmyuae mpuoOpeTeHUs] WHBECTUIIMOHHBIX MMAEB POCCHICKHUX IMAeBBIX WHBECTHIIMOHHBIX
¢dboHI0B Tipu (popMUPOBAHNH TTACBOTO MHBECTHIIMOHHOTO (DOHJIA C AThl BHIAAYM WHBECTUIIMOHHBIX
maeB 0 JaThl 3aBeplieHHs] (OKOHYaHMs) (QOPMHUpPOBaHUS, CIpaBeIIMBas CTOMMOCTh
WHBECTUIIMOHHOTO TIasi OMpEIENseTCS HWCXOAS W3 CYMMBI JICHEKHBIX CPEICTB (CTOMMOCTH

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

4.13.2.1. VluBecTULIMOHHBIE Mal MAEBbIX MHBECTULIMOHHBIX (DOHAOB MPU3HAIOTCS aKTHUBOM
C J1aThl 3a4MCJICHMS LIEHHBIX OyMar Ha cYeT JIerno ynpasisitoleil komnanuu QoHja.

4.13.2.2. VIHBeCTHUIIMOHHBIC TIAaW T[MACBBIX HMHBECTUIIMOHHBIX (OHAOB MPEKPAIIAOT
IPU3HABAThCSl AKTUBOM C J]aThl CIIMCAHUS LIEHHBIX OyMar co cueTa JAeno yNnpaBJAolel KOMIaHuU

donna.
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4.13.3 [ops10K NpU3HAHUS PHIHKOB aKTUBOB 1 00513aTeJIbCTB AKTUBHBIMU
4.13.3.1. YcranosineH myHkToM 3.1. Hactosimux [IpaBui.
4.13.4 UCTOYHUKH JAHHBIX

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

4.13.4.3. OT4eT OLEHILIUKA.

4.14. UnoTreuynblie cepTUPUKATHI yYacTUs

4.14.1 lonycTUMBbIe MeTO/ABI ONpeAeIeHUs CIIPABeIJIMBOi CTOMMOCTH.

4.14.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbl OCHOBHOI'O pBIHKA 3a
MOCJICIHUM TOPTOBBIA JACHB (M3 YHCIIa aKTUBHBIX POCCHICKUX OUPXK), BEIOpAHHBIE B CIIEAYIOIIEM
nopsike (yObIBaHUSI IPUOPHUTETA):

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

onpeaenenuss CYA npu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CYA, npusHaeTcs KOPpPEeKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX1y MUHUMAJIbHOW U MaKCUMAJIbHOM IIeHaMM CJIEIOK 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 TIPEJUI0KEHHIO Ha YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHMs TOPrOBOM CECCHUU POCCHMCKOW OMpXKU Ha Aary
onpezaenenuss CHA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3axpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 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 HCIIOJIb3YIOTCS IPUOPUTETHO IIEHBI TOT'O PEXUMa 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 1IEH MO BEIOPAaHHOMY 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 MO KPUTEPUSIM BbIOOpa
OCHOBHOTO PbIHKA B TIOPSIKE YMEHBIICHHUS.

4.14.1.2. YposeHns 2.

B cnywae ecnu Ha nary OnpeneNeHHs CTOMMOCTH YHUCTBIX aKTHBOB OTCYTCTBYIOT LIE€HBI

OCHOBHOI'O pPhLIHKa HMJIK OTCYTCTBYCT AKTHUBHBIN PBIHOK CHp&BGI{J’IHBOﬁ CTOMMOCTBIO HITOTCYHBIX
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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 €€ ONpelesIeHUs, MPEIIIECTBYONUIYIO0 JaTe ONpPeIeIICHUsS
OLICHOYHON CTOMMOCTH YMCTBIX aKTUBOB.

4.14.1.3. Yposens 3.

B cmydae, ecnu chopaBeasuBas  CTOMMOCTb —WIOTEYHBIX CEPTH(PHUKATOB  y4acTHs
HE MOJKET OBbITh OINpe/ie/ieHa Ha ATy ONpPEAEIeHUS CTOUMOCTH YUCThIX aKTUBOB C UCII0JIb30BAHUEM
VYpoBueit 1 m 2, cnpaBemyuBasi CTOMMOCTh HUIOTEUHBIX CEPTH(PHUKATOB y4yacThs ONpEAeIsieTcs
Ha OCHOBAaHUHU OTYETa OLEHINMKA. [IpyM OTCYTCTBUM OTuUETa OLICHIIMKA CIIPABEAJIUBYI0 CTOMMOCTh
OIpEAEIUTh HEBO3MOXKHO.

4.14.1.4. CnpaBennuBasi CTOUMOCTbh HIIOTEUHBIX CEPTU(UKATOB y4dacThsi KOPPEKTHPYETCS
B COOTBETCTBUU C NOPAIAKOM, yka3aHHbIM B [lpunoxenun Ne 7.5. nHacrosmumx [lpaBui. Chnmcok

COOBITUH, TPUBOASIINX K 00ecIieHeHUIO0, yKa3aH B [Ipunoxenun Ne 7.5.

4.14.2 Kputepuu npu3HaHus (MpeKpalleHus NPU3HAHUA) 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 cueTa JeTo yrpasistomeid komrnanun Poxpa.

4.14.3 Ilopsi1ok NPU3HAHUSA PHIHKOB AKTHBOB H 00513aT€JIbCTB AKTHUBHBIMH
4.14.3.1. YcranoBinen nyHkroMm 3.1. HacTosamux [Ipasu.

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. KAupHHIoBbie CepTH(PUKATLI VIACTHS

4.15.1 lonycTHMBbIe MeTO/AbI ONpe/eieHUs] CIIPaBeAJIMBOI CTOMMOCTH

4.15.1.1. CopaBennuBasi CTOMMOCTb aKTHUBOB, 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 PoHpa, cornacHo HacTosiuM [IpaBut.
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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.

4.15.15. ChpaBeanuBasi CTOUMOCTh JCOMTOPCKOM 3aJ0JDKEHHOCTH K  IOJYYEHHUIO
NepeaHHbIX JICHEXKHBIX CPEACTB IO MepBoi yactu poroopa obpatHoro PEIIO koppexTtupyercs
B CJIy4ae BOZHUKHOBEHHS COOBITHIA, MPUBOISIINX K 0O0CCIIEHEHHIO, B COOTBETCTBUHU [IpHiioskeHreM
Ne 7.5. nacrosimux IpaBun. Ciucok COOBITHIH, TPUBOSIINX K 00€CIIEHEH IO, YKa3aH B [IpuinosxeHun
Ne 7.5,

4.15.2 Kputepun npusHanus (nMpekpameHusi NpU3HAHUSA) 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 OyMmar, repeJaHHbIX 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. YcranoBinen nyHkroMm 3.1. HacTosamux [IpaBu.

4.15.4 UcTOYHNKH JAHHBIX

4.14.4.1. lanHble 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 (AKIIMHM POCCUIICKUX IMUTEHTOB, AKIMHY HHOCTPAHHBLIX IMUTEHTOB)

4.16.1 lonycTUMBIE MeTObI ONpeIeIeHUs CIPABEAINBOI 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) HA MOMEHT OKOHYAaHHWS TOPrOBOM CECCHM POCCHHCKOW OWpKM Ha IaTy

onpeaeneHus CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;



50

Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCSl B UHTEpBaJIC MEX/1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty K€ 1Ty TOM ke OUPIKH, BKIIIOUYAsi TPAHUIBI MUHTEPBAJIA,

b) cpenHeB3BelIeHHas I€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpenenenus CUA, npu yciaoBuM, YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax CIpeaa 1o CIpocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) IIeHa 3aKPBITUS Ha MOMEHT OKOHYAaHHUS TOPrOBOIl CECCHM POCCHHCKON OMpkH Ha Jary
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb
1 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 HCIIOJIb3YIOTCSA IPUOPUTETHO IIEHBI TOTO PEKUMA TOProB, IO KOTOPOMY
Ha J1aTy OLICHKM OIIpe/eleH HaumOOoJbIIMi O0BEM IO KPUTEpPUSM BBIOOpA 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 MCIOJB30BaHA HA ATy OLEHKH, TO MCHOJB3YIOTCS IEHBI HA Ty K€ JaTy IO PEKUMY
TOPrOB B JIPyrOM BaJIIOTE€ C 0OBEMOM TOProB 10 KPUTEPUSM BbIOOpa OCHOBHOI'O PBhIHKA B MOPSIKE
YMEHBIIIECHUS.

Ecnu na nary onpenenenust CHA oTCyTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA, JUJISl OIIPECIICHUS
CIPaBEJIMBOM CTOMMOCTH ILIEHHON Oymaru HpHUMEHSIOTCS MOJENIU OLIEHKM CTOMMOCTH IIE€HHBIX
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 OCIIEIHETO TOPIOBOTO AHSI OCHOBHON OMPXKH.

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 UCTOPUUECKOH 11eHbI (nasee — Mmoaens CAPM).

B cnyuae ecniu Ha gary ompefeneHuss CTOMMOCTH UYHCTBIX aKTHBOB OTCYTCTBYIOT
HaOJro1aeMast 1ieHa B Teuenue He 6osee 10 (mecsatu) pabouux aHEH npuMeHseTcs 2 ypoBeHb (B HHOM
cily4ae MpUMEeHsIeTCs 3 YPOBEHb).

B ciydae npuHATHS OpraHU3aTOPOM TOPTOBJIM pelIeHHs] 00 UCKIIIOUEHUH [IEHHBIX OyMar u3
CIUCKa IIEHHbIX Oymar, OOMyHIeHHbIX K Topram, ¥ (WIM) B Ciy4ae NPUHATUS pEIIeHUus O
MIPEKPALIEHUH TOPTOB, a TAKXKE €CJIM TOPTH MPEKpaIlleHbl B COOTBETCTBUU C NMPaBUIaMH MTPOBEICHUS
JUCTHHTa OPraHU3aToOpa TOProBJIK O€3 MPUHSTHS PEIIeHUs O MpeKpallieHuu Topros, Moaens CAPM
B LIEISIX OINpEAETICHHUs] CIPaBeJIMBOM CTOMMOCTH OLEHMBAEMOT0 aKTHMBAa HE NMPUMEHSETCS C AaThl

MPEKpPALICHHUS TOPTOB.
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JUnst nened OLEHKM CHpPAaBEMJIMBOM CTOMMOCTH MCIIOJB3YETCs CpPAaBHEHHME JHMHAMMKU
(TOXOTHOCTH 3a OIpEIeNICHHBIH TMPOMEXYTOK BPEMEHH) aHATU3UPyeMoro (puHaHCOBOTO
MHCTPYMEHTA C AMHAMMKON PHIHOYHBIX HHAUKATOPOB.

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

- unjexkc Mockosckoit bupxu (IMOEX);

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

- KamUTAIM3AMOHHBIC UHICKCHI aKIUH (BBICOKOM, CpPEAHEH U HU3KOM KalUTaIu3alin);

- OTpaciIeBbIE 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 (Ryy — RD,

__ Pmy

Rp, ~1,

- 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 MHAMKATOPA HA JaTy ONPEAEIEHUS CIPABEUINBON CTOUMOCTH;

Pm, — 3HadeHHMe pBIHOYHOIO WHAMKATOpAa Ha NPEABIIYIIYI0 JaTy ONpeAciIeHus
CIPaBEIMBOM CTOMMOCTH.

E(R) — oxumaemasi TOXOAHOCTh IIEHHON OyMaru;

B — bera ko>pPUIMEHT, pacCUUTAHHBIA MO W3MEHEHHUSM IIeH (3HAYCHHi) PBIHOYHOTO
UH/IMKAaTOpa ¥ M3MEHEHUSAM IIeHbI IleHHOW Oymaru. Jlns pacdera koadduureHTa [3 uCnoab3yroTcs
3HAUEHUs, ONIPENIETICHHBIE 3a Noce Hue 45 (copoKa MATH) TOPTOBBIX AHEW, IPEAIIECTBYIOLIUX JaTe
OIIpEIETICHUS CIIPAaBEUIMBOM CTOUMOCTH;

Ry - JOXOHOCTH PBIHOYHOT'O MHANUKATOPA;

Rt — Risk-free Rate — GespuckoBas craBka JOXOJHOCTH, TPUBEIEHHAS K KOJHMYECTBY
KaJICHJIApHBIX THEH MEX]y 1laTaMU €€ pacuera:

be3puckoBasg craBka JOXOJHOCTH OIpPEAENAETCS Ha JaTy OIpEAEICHHAs CIpPaBeIMBOU
CTOMMOCTH. be3puckoBas craBka JOXOJHOCTH IPUBOAUTCS K KOJIMYECTBY KaJIEHIAPHBIX JHEW MEKITY
JaTaMu ee pacdera 1o Gpopmysie:

Rt = (R¢/365) x (T — Ty), rae:
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R¢ - 6e3prckoBast cTaBKa JJI0XOJAHOCTU Ha ATy ONpPEAeTICHHs CIIPAaBEIJIMBOM CTOUMOCTH;

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

T; — nara onpenenenus crpaBeyIMBOM CTOUMOCTH;

To — mpenbaymas qata onpeaeeHus CupaBeaInBO CTOUMOCTH.

Jnist akuuid pOCCUICKMX SMUTEHTOB, TOPTyeMbIX Ha MOCKOBCKO# brpike 6e3puckoBas ctaBka
JOXOJHOCTH — CTaBKa, ONpEAEJCHHas B COOTBETCTBUM CO 3HAYCHHEM KPHBOW OECKYNOHHOMN
noxonHoctH (craBka KBJ/I) rocynapcTBeHHbIX IIEHHBIX OyMar Ha MHTEpBale B OJMH roj. B pacuere
UCIIOJIb3YIOTCA:

- METOJIMKA pacuéTa KpUBOH OECKYITOHHON JOXOJHOCTH IOCYJapCTBEHHBIX OOIHTaIUH,
omnpezeneHHas MOCKOBCKON OUpxkeif;

- JUHamMu4eckue napamerpbl G-KpUBOW MO COCTOSHUIO Ha KaXKJblii TOPTOBBIN JI€Hb,
nyOnrKyemble Ha opumanibHOM caiite MOCKOBCKOM OMPIKH.

bera koadduumeHT paccuuThIBaeTCS Ha JaTy, NPEAIIECTBYIONIYIO JaTe OIpPEIeICHUs
cnpaBeBOi croumoctd. [Ipum 3TOM nata pacdera bera koadduiueHTa MODKHA 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; — nieHa 3akpeITHs aKTUBA Ha JaTy |,

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, ToproBeie JHU, TPEAUIECTBYIONIUE JAaTE ONPEACICHUS CIIPABEIIMBON CTOUMOCTH.

[Tonyuennoe 3Hauenue bera xo3dduimenta okpyrisercsa 1no mpaBujiaM MaTeMaTHUYeCKOTro
OKPYTJIEHUS J0 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 MockoBckon bupxke npum
YCIOBUM TOATBEPKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUM C TOPSJAKOM OIPEIEIICHUS
CIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHe.

[Tonyuennoe 3Hayenue bera xo3dduimenta okpyrisercsa 1no mpaBujiaM MaTeMaTHUYEeCKOTrO

OKPYTJICHHUA A0 ITATU JCCATUYHBIX 3HAKOB.
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Jlnst pacyetra JTOXOJHOCTH aKTHBA M PHIHOYHOTO MHIUKATOpa (OeHUMapKa), MCIIONIb3YIOTCS
3HAUEHUs LIEHbl 3aKpbITHS W PBIHOYHOIO MHIMKAaTOpa 3a nociaeaHue 45 TOpProBbIX JHEH,
IIPEILIECTBYIOLIUE 1aTe ONPEAEIEHUS CIPABEUINBON CTOUMOCTH.

Ilena 3akpbiTusi akTMBa Ha JaTy ONPEIEIECHUS CIPABEIMBOM CTOMMOCTH B MOJEIHU
HE YYUTHIBAETCSl.

IIpu OTCYTCTBHUHU LIEHBI 3aKPBITUS B KAKOW-TM00 TOProOBBIi JIeHb B IEpUoAe 45(copoKa IsATH)
TOPTOBBIX THEH, Ha Aary pacdera kodp¢unuenta bera, nndopmanus o 3HaYCHUH PBIHOYHOTO
uHAnKaTopa (6eHuMapka) 1 6e3pUCKOBON CTABKH 32 ATOT TOPTOBBIN JIEHb B MOJIETH HE yUUTHIBACTCH.

[Ipu HanMuuy LEHbI 3aKPBITHS U OTCYTCTBUM 3HAYEHMSI PHIHOUHOTO MHAMKATOpa (OeHuUMapKa)
B KakoW-10O TOProBBIM NIeHb B mepuoae 45(copoka TMsITH) TOPrOBBIX IHEH, Ha AaTy pacyera
koopdunuenta bera, 3HaueHHWe PHIHOYHOTO MHAMKaTopa (OEHYMapKa) 3a ITOT TOPTOBBIM JCHb
IPUHUMAETCS PABHBIM IOCTIEIHEMY U3BECTHOMY.

[Ipu oTrcyTcTBUM 3HAUYEHUS OE3PUCKOBOI CTaBKM Ha JaTy pacuera, 3HaueHHue Oe3pUCKOBOM
CTaBKH 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C natbl BOSHUKHOBEHUSI OCHOBaHUH 117151 npuMeHeHust moaenu CAPM no natel npekpalieHus
ocHOBaHu# miisa npumeneHus Mmoxaenu CAPM wucnonb3yercss uH@OpMalusi TOJNBKO TOM OUpKH,
KOTOpasi OIpeiesieHa Ha 1aTy BO3HUKHOBEHUS OCHOBaHUM i1t mpuMmeHeHust moaenu CAPM. K takoii
MH(OpPMaLU OTHOCUTCS CJEIYIOIINE 3HAUECHU:

- 1I€Ha 3aKPBITHS;

- 3Hau€HUE PHIHOYHOTO MHINKATOPA.

4.16.1.1.3. YpoBeHsb 3.

B cnyuae, ecnu crpaBeasiuBas CTOMMOCTb aKLIMA HE MOXKET OBITH OIpejesieHa Ha Jary
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 CTOMMOCTh AaKIUH POCCHMIICKMX 3MHUTEHTOB B cjy4dae
npuodpeTeHus: B epHoO/ pa3MellleHusl C 1aThl IPUOOPETEHHs U 10 NOSIBIIEHUS 1I€H 1 ypOBHS, HO
He Oonee 10 pabouux mHEW ¢ HaThHI, CIEAYIOMICH 3a MAaTOM OKOHYAHHUS Pa3MEIICHUs, JOMYyCTUMO
HCIIOJIb30BaTh 1IEHY pa3MelleHusi 0e3 KOppeKTHUpOBKH. B oTcyTcTBuM IieH 1-ro ypOBHS CBBIIIE
YKa3aHHOTO CpOKa IMPHUMEHSIETCS OlLIEHKa Ha OCHOBAHMM MCXOJHBIX JaHHBIX 3-rO YpOBHS.
VYrpasnsiomas KOMIaHUs 110 CBOEMY YCMOTPEHHIO MOXKET NEPEeUTH Ha OLIEHKY C UCIIOJIb30BAaHUEM
UCXOAHBIX JaHHBIX 3-TO YPOBHS 10 MCTEUEHHUS YKa3aHHOTO CpOKa, 0OOCHOBAaB CBOE pEIIECHHE

MOTHUBUPOBAHHBIM CYXKJICHUCM.

4.16.1.2. AKyuu UHOCMPAHHBIX IMUMEHIM 08, AKUUU MEHCOYHAPOOHBIX KOMRAHUIL.
4.16.1.2.1. Ypogens 1.
bup:xeBbie 1IeHbI UCIONB3YIOTCA TOJIBKO MPU HAMYUU JOCTYIAa U BO3MOKHOCTH COBEPIIAThH

CIICJIKY 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
00BbEeM IO KPUTEPHUSAM BBIOOpA OCHOBHOTO DPBIHKA, YCTAaHOBJIEHHBIM B Hacrosmux llpaBmmax. 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
YMEHBILEHUS.

4.16.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

Ienpr MockoBcKo OMp KU 3a MOCIIETHUI TOPrOBbIH JIEHb B IOPSIIKE YObIBAaHUS 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 TOPTOBOM ceccui MOCKOBCKOM OUpKH Ha
naty onpezenenus CUA, npu ycinoBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B MpeJieiax Clpesaa 1o Cupocy
U TIPEJUI0KEHHIO Ha YKA3aHHYIO JaTy;

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

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

4.16.1.2.1.2 Xpanenue yennwvix 6ymae 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) rieHa cripoca (bid last,) Ha TOproBoii TIIOIIAKE MHOCTPAHHOM OUPKU Ha JIaTy ONpeIeICHUS
CUA;

Ilena cipoca, onpeaenenHas Ha AaTy onpeneneHuss CHA, mpu3zHaeTcss 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 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 W3 YHMCIA AaKTHUBHBIX POCCHUMCKHX OHpXK (32 HCKIIOYEHHEM

MockoBCKOM OUPKH) 3a TIOCTEAHUN TOPTOBBIN JIEHb B TOPSIAKE YOBIBAHUS TPUOPUTETA:
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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 omnpeaeneHuss CUA, npusHaeTcss KOPPEKTHOM, €ClIM OHA HAaXOJIUTCS B UHTEPBAIE MEXKAY
MUHHMAaJIbHON 1 MaKCUMAaJIbHON IIEHAMH CJIEJIOK Ha ATy K€ JIaTy ATOH ke OupKu;

b) cpenHeB3BelIeHHas 1€HA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOI OMpPIKHU Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B IPEJIeIax Clpea 1o CIpocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

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

Ilena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEeMe TOProB 3a IEHb

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

4.16.1.2.2. Yposens 2

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

Mogenb OIIEHKM, OCHOBaHHAas Ha KOPPEKTUPOBKE McTopuueckol 1eHsl (Monenbr CAPM) -
TOJIBKO JUTS IIEHHBIX OyMmar, oOpamaronuxcst Ha MOCKOBCKOI OUpiKe.

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

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

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

JUist OLEHKM aKUUMHd WHOCTPAHHBIX OMUTEHTOB, AKLUUW MEXIYHApOJHBIX 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 YypoBHA 1| wHepapxXxuu CHOpaBeAJUBONl CTOMMOCTH Ha JaTy, MpEAlIECTBYIONIYI0 Jare
BO3HUKHOBEHHSI OCHOBaHMM 1151 mpuMeHeHust moaenu CAPM.

Jns akuuii MHOCTPAHHBIX SMHUTEHTOB, AKIUM MEXAYHApOJHBIX KOMIIAHWM B KadyeCcTBE
0e3pHCKOBON CTaBKU JOXOJHOCTU IMPUMEHSETCS CTaBKa MO roCyAapCTBEHHBIM Oymaram B BaJIIOTE,
COOTBETCTBYIONIEH BAITKOTE UCXOIHOM KOTUPOBKHU | yPOBHS OLICHMBAEMOM aKIIMH.

[Ipu ucnonb3oBanuu monenu CAPM B nemsix pacuera bera-kosdduumenta nias axiuii
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
HaJyIeKalnas KOTUPOBKa YPOBHS | nepapxuu cipaBelyIMBOM CTOMMOCTH Ha 1Ty, MPEALIECTBYOILY O

JlaTe BO3HUKHOBEHUSI OCHOBAaHMH 111 npuMeHeHust moaenu CAPM.
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4.16.1.2.3. Yposens 3

Jlis He TopryeMbIX IeHHBIX OyMar O1ieHKa Ha OCHOBAaHUH OTYETa OIEHIIINKA, 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 IJIsi BO3MOKHOTO
COBEpILIEHHS  CIEJKH 10 TpeAOoCTaBIeHHONM  KoTupoBke. Ilpm 3ToM  cBeneHus o
HaOJII01aeMBIX/TIOATBEP)KIAEMBIX KOTUPOBKAX JIOJHKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCIICAHHUN
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 Hactosmux [IpaBun no nater onpexaenenuss CHA nu6o 0
(Honmp) (B ciydyae TOATBEPXKICHUS HEBO3MOXXHOCTH pACHOPSHKAThCS AaKTUBOM U HAJIMYHUA
0OCTOSITENIECTB, CBUICTEIECTBYIOIINX O HEBO3MOYKHOCTH OCYIIECTBUTH HAJIS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit nesteapbHOCTH" oT 29.07.1998
rona).

4.16.1.2.3.2 Xpanenue nieHHbIX 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
HaOJTF01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCIICIHHUN
paboumii eHb KaleHJapHOro Mmecsia. B Tom ciydae, ecnu HampaBieHHas HHQoOpMaius Jn6o
COTJIAIIEHUE, PETyJHPYIOIee OTHOUICHHUS CTOPOH, HE COJICPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
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
00CTOSITENBCTB, CBUJIETENILCTBYIOLINX O HEBO3MOYKHOCTH OCYIIECTBUThH HAJIC)KHYIO OLICHKY aKTHUBa B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO6 omenouHoit aestenpHOCcTH" OT 29.07.1998

roma).
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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
pacupeneneHus Cpeid aKUUOHEPOB WM IIyTeM KOHBEPTALMM B HUX KOHBEPTUPYEMBIX LICHHBIX
OyMar, COCTaBJISIBIIMX yKa3aHHbIE aKTHUBbI, IPU3HAECTCS PAaBHOM CIIPaBEAJIMBOIl CTOMMOCTH aKLUN
BBIIYCKa (AQHAJIOIMYHOIO AakKTUBAa), MO OTHOUIEHHIO K KOTOPOMY TaKOH BBIIIYCK SIBJISETCS
JIOTIOHUTENbHBIM. CripaBe/uIiBasi CTOMMOCTb aKIUN 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 AKLMH BBIIYCKAa, II0 OTHOLIEHUIO K KOTOPOMY TAaKOMW BBIITYCK
ABJISIETCSL  JIOIIOJIHUTENIBHBIM.  [lOoJIOKEHusT HacTosAlero IyHKTa IPUMEHSAIOTCA 10  JaThl
BO3HMKHOBEHHSI CIIPABEUIMBOM CTOMMOCTH AKLMH JTOIIOJIHUTENIBHO BBIITYCKA, UIIU 10 IPOBEACHUS 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
K03 duLeHTa KOHBEPTALUH.

Eciii HEBO3MOXHO OIpENeInTh B COOTBETCTBUU C MOJENSIMH OLIEHKH 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.

* OueHOYHOM CTOMMOCTBIO aKIMil ¢ Oousbluedl (MEeHbIIEH) HOMHUHAJIBHONH CTOMMOCTBIO,
MIPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMU B HUX HCXOAHBIX AKIUMU, SIBISETCS OLIEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX B HUX aKLIUH.

* O1LIeHOYHOM CTOMMOCTBIO aKIUI TOH e KaTeropuu (Tura) ¢ MHbIMU MpaBaMu, MPU3HAHHBIX
B pe3yjbTaTe KOHBEPTALUU B HUX HCXOIHBIX AKLUW, SIBISETCS 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
KOHCOJIJALIMA MCXOAHBIX AaKIWM, SBISAETCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKI¥i, yMHOKCHHas! Ha KO3 OUIIMEHT KOHCOTUIAINH.

* O1IeHOYHOM CTOMMOCTBIO aKIMil HOBOTO BBINyCKa, MTPU3HAHHBIX 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 aKILUH, IPU3HAHHBIX B PE3YJIbTATE KOHBEPTALIMM B HUX UCXOJHBIX
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 kodduumeHT kouBepranun. B ciydae, ecnu B pe3ysibraTe pa3eieHus
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 PEOPraHM30BaHHOI'O aKIIMOHEPHOI'O OOIIECTBA, CYMTAETCS PABHON HYJIIO.
[TonoxxeHHs HacTOSIIEr0 MyHKTa MPUMEHSIOTCS /10 JaThl BOSHUKHOBEHMS CIPABEIMBON
CTOMMOCTH  aKIMil, BKJIIOYEHHbIX B cocTaB akTHBOoB doHAa, wWIM [0 MPOBEICHUS
X OIleHKH oreHmukoM Ponna.
4.16.1.5. CnpaBeayuBasi CTOUMOCTh aKIIMHA KOPPEKTHUPYETCS B COOTBETCTBUH C MOPSIAKOM,
ykazanHbiM B [lpunoxxenun Ne 7.5. nHacrosmux IlpaBun. Crnucok cOOBITHM, NPUBOISANIMX K

obeciieHeHmto, ykazad B [Ipunoxenuu Ne 7.5.
4.16.2 Kputepuu npusHanus (nmpekpamieHus Npu3HaHUs) aKTUBOB

4.16.2.1. Axuuu npu3HaKOTCA aKTUBOM C JaThl 3a4MCIEHMS LIEHHBIX Oymar Ha CYeT Jero
ynpasistomeid komnanun @donma. B cioydae yupexaeHus aKIIMOHEPHOTO OOINeCTBa aKIMH
MPU3HAIOTCS aKTUBOM C HaubOosee MO3JHEM W3 JaT: JaTa 3a4yuciIeHHUs aKIUil Ha cyeT Jemno
yHOpaBJsitolel KoMnaHuu (GOHA, WM JaTa OIUIaThl YCTAaBHOTO KaluTana.

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 ’MuteHta B EI'PIOJI wnu amamorugyHom

peecTpe MHOCTPAHHOTO TOCYIapCTBa, B KOTOPOM 3apETUCTPUPOBAH SMUTEHT AKIIUH.

4.16.3 IlopsinoKk NPU3HAHUS PHIHKOB AKTHBOB U 00513aTeJIbCTB AKTUBHBIMH
4.16.3.1. Ycranosnen nyHkroM 3.1. Hacrosmux [IpaBui.

4.16.4 UcTOYHUKH TAHHBIX

4.16.4.1. lanabie 0 OMPIKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HA aKTUBHOM (OCHOBHOM ) PBIHKE.
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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
0o0MranuoHHbIX 3aiiMoB Poccuiickoii ®@exepanumn)

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 OUPIKHU Ha IaTy

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 ITOH e OUpKH;

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

C) LIeHa 3aKpbITHUS HA MOMEHT OKOHYAaHMsI TOPrOBOM CECCHM POCCUHCKON OMpKM 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 Topryercss Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMu B
pyOJIsIX ¥ MHOCTPAaHHOM BaJfoTe, U Takas OMpra NMPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS
BbIOOpA CIIpaBeUIMBOM LIEHBI HCIIOJIb3YIOTCSA MPUOPUTETHO IIEHBI TOTO PEKUMa TOProB, IO KOTOPOMY
Ha J1aTy OIICHKU OIpeJeleH HauOOoJbIIMKA O0BEM IO KPUTEPUSM BBIOOpAa OCHOBHOIO 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 PEXKUMY TOProB B Ipyroi BaltoTe ¢ 00EMOM TOPIOB IO KPUTEPUIM BbIOOpa
OCHOBHOTO PbIHKA B TIOPSIKE YMEHBIICHHUS.

Ecnu Ha maty ompeneneHus crnpaBeJIMBOM CTOMMOCTH OTCYTCTBYIOT LI€HBI OCHOBHOTO
PBIHKa, JJIs OTIpE/IeTICHUS CIIPaBeAIMBOI CTOMMOCTH LIEHHOM OyMaru MpuMEHSIIOTCS MOJIENIN OLIEHKH
CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHsl, 33 HCKJIFOUEHUEM CITy4asi, KOrJJa OTCyTCTBUE PHIHOYHBIX LIEH

00yCIIOBJIEHO HETOPrOBBHIM JHEM OCHOBHOIO pbIHKAa. B 3TOM ciywyae Ha pgary ompefeneHus
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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 OTPaHWYCHUH Ha PacHOPsHDKEHUE IEHHBIMU OyMaramu:

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

b) uHnukatuBHas 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)), packpbiBaeMas  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, IS LEJNEH ONPEACICHUS CIIPABEIJIMBOM CTOMMOCTH aKTUBOB UCIIOJIB3YyETCS LIEHA,
paccuMTaHHas 10 UTOTaM IOCJIEIHET0 TOProBOro MHs. Takod mOAXOJ UCIIOIb3YETCS B OTCYTCTBUE
COOBITUH, KOTOPBIE MOTJIM CYIIECTBEHHO IMOBJIUATh HA 3HAYEHUE PACUETHOW IIEHBI B HETOPTOBBIM
JIEHb.

d) nena, onpeeieHHast IO MOJICITH OTIPEICICHUS PACUETHOM [IEHBI TOJITOBBIX IEHHBIX OyMar,
HOMHHHUPOBAHHBIX B pyOnsx, omucanHas B [lpunoxenun 7.4. (MOAenb OLEHKH HCIONb3YET

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

[Ipu oTCYTCTBUM 1I€H, YKa3aHHBIM B HACTOSIIEM TyHKTE Ha AaTy onpeaeneHus CHA 1o nuHbIM
MIPUYHHAM, CTIPABEIJINBAsi CTOMMOCTH OTIPEICIISETCS C YUETOM UCXOTHBIX JAHHBIX 3-TO YPOBHS.

4.17.1.1.3 Yposens 3.

Jlnst  ompeneneHuss CHpaBeIIMBONM  CTOMMOCTH  OOJUTAIMi  POCCHUMCKUX HIMHUTEHTOB
UCIIONIB3YIOTCS CIEAYIOLIME 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 I1€H MOCTaBIIUKAMHU C YUYE€TOM OTpaHWYEHUU 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 UCKJIIOYUTEIBHO W3 POCCHMCKHX
ucrounukoB (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-aHATUTHYCCKUM TIPOayKToM RuData

Price Mexaynapoauoit uadopmannonnou rpymmst «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 KOTOPLIX OIMPCACIIAIOTCA
paCyYCTHBLIC LCHEI, JIA ueneﬁ OIIPCACIICHUA CHpaBeI[JII/IBOfI CTOUMOCTH AKTHBOB HCIIOJIB3YCTCA LICHA,
paccunTaHHasl 1o uToraM MmoCJICAHCTO TOProBOIro AHA. Taxkoit noaxoa HUCIOJIb3YETCA B OTCYTCTBUC
CO6BITHI>1, KOTOPBIC MOTJIM CYHIECTBCHHO ITOBJIMUATHL HAa 3HAYCHUC pvaeTHOﬁ IICHbI B HeTOpFOBI)II\/JI

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, ONPEENIEHHAs! OLEHIIIMKOM 10 COCTOSIHUIO Ha
JIlaTy HE paHee CpOKa, yKa3aHHOTO B IMMyHKTe 2.2.4 Hactosmux [IpaBun no natel onpeaenenus CHA.*

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

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

4.17.1.2 O6aurany WHOCTPAHHOTO YMUTEHTA, OOJUTaAIlUN BHENTHUX 00 TUTAlIMOHHBIX
3aiimoB Poccuiickoii ®enepaumu, OO0JMUraUMU MeKAYHAPOAHBIX KOMIAHUH, 00JUranuu
MeKAYHAPOAHBIX (UHAHCOBBIX OPraHU3aliii 1 HHOCTPAHHBIX FOCY/1apCTB

4.17.1.2.1 Yposens 1

Bbup:xeBbie 11I€HbI UCIONB3YIOTCA TOJIBKO MPU HAIMYUH JOCTYIAa U BO3MOKHOCTH COBEpPIAThH
C/ICJIKU Ha TaKUX OMpIKax.

OcoOenHoctr BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryercss Ha POCCHUHCKON Oupke B
pEeXHMMax TOProB € pacueTaMu B pyOIIsiX M HHOCTpaHHOMU BamtoTe: Eciu nieHHast Gymara 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 PEXHUMa TOProOB, IO KOTOPOMY Ha JIaTy OLIEHKHU OMpEeJeleH HauOOoIbIINM
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 UCIIOJIB30BaHa Ha JATy OLEHKHU, TO MCIIOJIb3YIOTCS LIEHbI Ha Ty K€ AaTy II0 PEeKUMY TOProB B
JIpyrol BamoTe ¢ O00BEMOM TOProOB IO KPUTEPUSAM BbIOOpAa OCHOBHOIO pBbIHKA B TOpPSIKE

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 ocywecmensemces yepes HKO AO HP/]

Llenst MOCKOBCKO# OMp KU 32 TIOCJICAHUN TOPTOBBIH JICHb B MOPAIKE YOBIBAaHHUS IPUOPHUTETA!

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, npusHaeTcss KOPPEKTHOM, €CJIM OHAa HAXOJAUTCS B MHTEPBAJIE MEXKIY
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 IPEUI0KEHUIO 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 ocywecmensemces ne yepez HKO AO HPJ]

LleHbl OCHOBHOTO phIHKA U3 YMCJIA AKTUBHBIX MHOCTPAHHBIX OUPK 3a MOCIEAHUM TOProBbIi
JIEHb , BHIOPAHHBIE B CIIEYIOLIEM MOpsiiKe (yObIBaHUS IPUOPUTETA):

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

Lena crpoca, onpenenenHas Ha naTy onpeaeneHuss CHA, npu3HaeTcsi KOPpEKTHOM, €CIM OHa
HaXOAUTCSI B MHTEpBaje MEXJIYy MUHUMAJIbHOW U MaKCUMAaJbHOM 1IEHaMHU CHENIOK Ha 3Ty e JaTy
ATOM Ke OUpKU;

b) mena 3akpeiTus (px_last) Ha TOpProBoi IUIOMIAJKE WHOCTPAHHOW OWPKH Ha JaTy
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

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

1 00b€M TOPTrOB HE PaBEH HYJIIO.

[leHpl OCHOBHOTO pBIHKA M3 YHCJIA AKTUBHBIX POCCHUMCKUX OHWpXK (32 HMCKIIOYCHUEM
MockoBCKoOM OUPKH) 3a TIOCTEIHUN TOPTOBBIN JIEHb B TOPSIAKE YOBIBAHUS IPUOPUTETA:

a) rieHa cipoca (bid) Ha MOMEHT OKOHUYAHHUS TOPTOBOM CECCHU POCCUUCKOM OMPKM Ha JaTy
onpeaenenus CHA npu ycioBUM NOATBEPKACHUSA €€ KOppeKTHOCTH; LleHa crpoca, onpeneneHHas
Ha gaty onpenenenuss CHA, npusHaeTcsi KOPPEKTHOM, €CIM OHA HAaXOAUTCA B MHTEPBAJIC MEXIY
MHUHHUMAJIbHOW U MaKCUMaJIbHOM IIEHAMH CJIEJIOK Ha 3TY e JaTy dTOU Ke OUpPKH;

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) IIEHa 3aKPBITHS HAa MOMEHT OKOHYAaHHUS TOPTrOBOM CECCHM POCCHMCKON OMpIKH Ha NaTy

onpeaeneHus CHA npu ycioBUM NOATBEPKACHUS €€ 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 yennvix 6ymae ocywecmensemces yepes HKO AO HP/]

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

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

3) UnnekcHas 1eHa, onpeneneHHas no meroguke RUDIP RUS (1o MCXOAHBIM JTaHHBIM,
OTHOCSIIIUMCS K | uin 2 ypoBHIO)

Jlnst ieHHBIX OyMar, HOMHHHUPOBAHHBIX B PYOJISIX M HE SIBISIFOIIUXCS €BPOOOIIMTalMsIMU,
UCTIONB3YETCS TaK XKe:

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

5) Ilena Ha OCHOBE MHBIX MOJIENICH OIICHKH, MPEAYCMOTpeHHBIX B [IpaBuiax omnpeneneHus

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

YPOBHS1).

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

1) UnnexkcHas ueHa, ompeneneHHas mno wmeroguke RUDIP (mo wucxXomHBIM JaHHBIM,
OTHOCSIIIUMCS K | uin 2 ypoBHIO)

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

3) MnnukaTuBHAs 1ieHa, onpenenenHas mo meroauke «Cbonds Estimationy»

*Breimeyka3aHHble I[€HBl TPUMEHSIOTCS TPU  HATWYUU  (PAKTUUECKOW BO3MOKHOCTH

pacnopsiKaTbCsl LIEHHOM Oymaroi ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMbI) XpaHEHUs

4.17.1.2.3 Yposens 3

Jly1st He TopryeMbIX LIeHHbIX Oymar OrieHKa Ha OCHOBaHHH OTYETa OIEHIIINKA, COCTABJIEHHOTO
HE paHee CpoKa, yKa3zaHHOTO B myHKTe 2.2.4 Hactosimux [IpaBun n1o natel onpenenenus CHA.

4.17.1.2.3.1. Xpanenue yennvix 6ymae ocywecmensemes yepes HKO AO HPJ]

1) Llena, paccuntannas HKO AO HPJI mo meromukam 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 MoOJeNH OLEHKH B COOTBETCTBMM C IIpmiiokeHuem 7.4 C HCIOIb30BaHHEM
WCXOJIHBIX TAHHBIX 3 YPOBHS (€CIIM MPUMEHNMO) - JIJIsl IIEHHBIX OyMar, HOMHHUPOBAHHBIX B PyOIIsIX

" HE ABIAIOIINXCA eBpOO6HI/IFaI_[I/IHMI/I
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5) Llena Ha OCHOBE MHBIX MOJIENICH OIICHKH, NMPEAYCMOTPeHHBIX B [IpaBuiax ompeneneHus
CYA, ue npotuBopeuanux tpedoBanusm MCDO 13 (¢ ucnoap30BaHUEM HCXOJHBIX JAHHBIX 3
YPOBHSI) - JUIs IIECHHBIX OyMar, HOMHHHPOBAHHBIX B PYOJIIX U HE SIBJISIOLIMXCS €BPOOOTUTAI[USIMH )

6) llena (cTouMoOCTB) OIpeneNeHHas] ¢ MCIOIh30BAHUEM HAOII01a€MBIX/TIOITBEPIKIaEMBIX
KOTHUPOBOK, MPEIOCTABICHHBIX MPOJ. yYaCTHUKAMHU pPBIHKA I[EHHBIX OyMar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYX/IECHUS Y TIPABIISAIOLICH KOMIIAHUHU (B TOM YHMCIIE O CIIOCOOHOCTH PEaIn30BaTh
aKTUB TaKUM JIMLAM), B TEYCHHE CPOKA, YCTAHOBICHHOTO MpPOd. YYACTHUKOM JJsI BO3MOXHOTO
COBEpILEHHS]  CIEJKH 10 NpPeAOCTaBIeHHOW  KoTupoBke. [lpm  3ToM  cBemeHUS O
Ha0JII01aeMBIX/TIOATBEP)KIAEMbIX KOTUPOBKAX JTOJHKHBI OOHOBIISATHCS €KEMECSYHO Ha MOCIICAHUN
pabounii eHb KaJlleHJapHOTO Mecsna. B ToM ciydae, ecnu HampaBiieHHass uHpopMmanus Tu0o
COIJIAllIEHUE, PETYJUPYIOLee OTHOLIEHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CpPOK, B TEUEHUE
KOTOPOTO Mpo(). YIaCTHUK T'OTOB COBEPIIUTH CAEIKY IO NMPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHUPOBKA MOYKET HCIOJb30BaThCS Ul LieJIeH OMNpEeesIeHUsl CIpaBeAJIMBON CTOMMOCTH IIEHHOMN
OyMaru TOJBKO IO COCTOSIHUIO Ha JJaTy KOTUPOBKH.

7) Llena (cTouMoCTh) ONpe/eieHHas: Ha OCHOBAaHUM OTYETa OIICHINNUKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHoro B myHkTe 2.2.4 Hacrosuwmx [IpaBun no natel onpenenenus CUA, nub6o 0
(HONB) (OIIEHKA MO HYJIEBOM CTOMMOCTH JIOCTYIHA TOJIBKO ISl MHOCTPAHHBIX OOJUTaIui, He
CBSI3aHHBIX C POCCHUCKAMHU FOPHUIUYCCKHUMHU JIMIIAMH, JOJTOBBIX IIEHHBIX OyMar MeXIyHapO HBIX
(UHAHCOBBIX OPTaHU3AIMIA W HHOCTPAHHBIX TOCYAApPCTB, KOTOPBIC OBLIN MEPBUYHO PAa3MEIICHBI B
WHOW cTpaHe, yeM P®d, B ciydae MOATBEPkICHHUS HEBO3MOKHOCTH PACIIOPSDIKATHCS AKTHBOM U
HAJIN4HS O0CTOSATENBCTB, CBUICTEIHCTBYIOIINX O HEBO3MOKHOCTH OCYIIIECTBUTH HAJISKHYIO 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 6ymae ocywecmensiemces ne yepez HKO AO HPJ]

1) WnpexcHas nena, ompeneneHHas no wmeroauke RUDIP (o wucXoIHBIM [aHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

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

*Bpllieyka3aHHble 1E€Hbl TNPUMEHSIOTCS TMPH  HAIWYUM  (PAKTUYECKOM BO3MOKHOCTH

pacnopspKaTbes EHHOM OyMaroii ¢ yueToM OpraHM30BaHHON LENOYKU (CXEMBbI) XpaHEHUS

3) 1eHa (CTOMMOCTB) OIpE/ICTCHHAs C MCIOIb30BAHUEM HAOII01aeMbIX/TIOITBEPIKIaEMbIX
KOTHUPOBOK, IMPEIOCTABIEHHBIX MpOod. Yy4YaCTHUKAMHU pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHUBHUPOBAHHOTO CYXJI€HUS YIPaBIAIOIIEH KOMIAHUH (B TOM YHCIIE O CIOCOOHOCTH pean30BaTh
AKTHUB TaKHUM J'II/IHaM), B TCUCHHUC CPOKa, YCTAaHOBJICHHOI'O HpOCb. YHYaCTHUKOM JIsI BO3MOXKHOI'O
COBEpIIICHHSI  CACITKH TI0 TPEJAOCTaBICHHOW  KoThpoBke. Ilpm 3TOM  cBemeHUs O
HaOJTF01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX ITOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCIICAHHUN
pabouunii JeHb KaJleHJapHOro Mecsma. B Tom ciywae, eciu HampaBiieHHas WHpoOpManus J0o

COTJIalliEeHUE, PETyJUpYIollee OTHOLICHHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CpPOK, B TEUEHUE
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KOTOpPOTro Mpo(. YYaCTHHK TOTOB COBEPIIUTH CHAEIKY IO MPEIOCTABICHHON KOTUPOBKE, TO TaKas
KOTHUPOBKA MOJKET HCIOJB30BATHCS JUIS IIeNICH OMpEEeICHHUs CIPaBEUIMBONH CTOMMOCTH I[EHHOU
OyMaru TOJIBKO IO COCTOSIHHIO Ha JJaTy KOTHPOBKH.

4) llena (cTOMMOCTB) OIpEJe/ICHHAs HA OCHOBAaHHWU OTYETa OICHIIMKA, COCTABJICHHOTO HE
paHee cpoka, ykazaHHOro B yHKTe 2.2.4 Hacrosmmx [IpaBun go nater onpeaenenus CHA mm6o 0
(Honmp) (B ciydae NOATBEPKICHUS HEBO3MOXKHOCTH paCHOpsHKAThCS AaKTUBOM UM HAJIMYUA
00CTOSITENTECTB, CBUJIETEIIbCTBYIONINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIS)KHYIO OIICHKY aKTHUBA B

cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "O6 orieHouHOM nesrensHOCTH" 0T 29.07.1998 rona)

Jlisa  ompeneneHus CHOpaBeAIMBOM CTOMMOCTH OOJMramuii poccHiickMX 3IMHTEHTOB,
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 €BPOOOIMTallUsIM POCCUUCKUM IOPUIMYECKUM JIMIIaM)), B
OTHOIIEHUH KOTOPBIX ObLIA 3aKJII0UEHA CIETIKA MO MPUOOPETEHHUIO LIEHHBIX OyMar ¢ SJMUTEHTOM KU
npo(ecCHOHANBHBIM YYaCTHUKOM pBIHKA ILEHHBIX OyMar, OKa3bIBAIOUIUM SMHUTEHTY YCIYTH II0
pa3MeNICHUIO IIEHHBIX OyMar OoT CBOEr0 MMEHH, HO 3a CYET M IO MOPYYCHUIO IMHUTCHTA, JIN0O C
JTOO0BIM JPYTHM TPETHUM JIMIIOM B TIEPUOJA C JaThl Havaja pa3MEIICHUs IO JaTy OKOHYAHHS
pa3Mertenus (J1ajee — [eHHble OyMaru, IpuoOpeTeHHbIE MPU Pa3MEIIeHUH), C JaThl MPUOOPETEHUS
U JI0 JaThl OKOHYaHUS pa3MEeIIeHH UCTIONb3YeTCs IIeHa pa3MelIeHus (715 TOITOBBIX IEHHBIX Oymar
— IIeHa Pa3MeIlEeHUsl C y4eTOM HAaKOIUIEHHOI'O KYyHOHHOTO JI0XO0/1a, €CJIM HAYUCIIEHHWE KYIOHHOTO

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

Jlns  ompeneneHus CHOpaBeAIUBOM CTOMMOCTH IIEHHBIX OyMar, MPHOOPETEHHBIX MpH
pa3MeIleHNnH, C AaThl, CIEAYIOUIEH 3a JaTOW OKOHYAHMS pPa3MEILIEHHUs, U O MOSBIEHUsS LeH |-To
YPOBHS WJIM I1I€H, OMPEAENIEHHBIX C YyYe€TOM HCXOJHBIX MaHHBIX 2-T0 WIH 3-T0 YpOBHA (3a
WCKIIFOUCHHUEM IICHBI, OTMPEIEIISIEMON MO0 MOJCIN OIEHKH ISl IIEHHBIX Oymar, HOMHHUPOBAHHBIX B
pyOmsix, B coorBeTcTBUU C [Ipunmokenuem 7.4., U CIpaBeATUBON CTOMMOCTH, OMpEACNEHHOW Ha
OCHOBaHWHU OTYETA OIICHIIUKA), TPUMEHSIEMbIX ISl OLIEHKH OOJUTaIlii POCCHICKUX SMUTEHTOB B
cootBeTcTBUU ¢ HacTosmumu [Ipasunamu CHA, Ho He 60mee 10 pabounx aHEH ¢ JaThl OKOHYAHHS
pa3sMeNIeHus, HCHOJIb3YeTCAd I1I€Ha pa3MENICHHs, CKOPPEKTUPOBAHHAS  MPOMOPLHOHAIBHO
W3MEHEHUIO 3HaYeHHs 0€3PUCKOBOM CTaBKU JOXOTHOCTU CTPAHBI PUCKA HAa CPOK, COOTBETCTBYIOIINN

CPOKY JI0 AaThl noramieHus (odepTsl) EHHOH Oymaru.

B kagecTBe 6€3pHCKOBOI CTAaBKHM JTOXOIHOCTH CTPAHBI PHCKA UCTIOJIB3YIOTCS:



66

Jlist ieHHBIX OyMar, HOMUHHPOBAHHBIX B POCCUICKHIX PYOJISIX — CTaBKa KPUBOM O€CKyTOHHON
JI0XOAHOCTH MOCKOBCKO#H G1psKu?

Jns 1neHHbIx Oymar, HOMHHHUPOBAaHHBIX B aMEpPUKAaHCKUX JOJUIapax - CTaBKa, IO
aMEPUKAHCKMM I'OCYapCTBEHHBIM OOIHIaIHAMS

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

Jlnst pacueta BBIOMpPAETCsl COOTBETCTBYIOIIAS PACKPHITas CTaBKa HAa CPOK, MAKCHMAaJIbHO
npuOIMKEHHBIM K CPOKY JO JarThl moramieHus (Wiau 10 Ommkaimieid gatel  odepTsi,
IIpelyCMaTPUBAIOLIEH MOraleHue B ClIyyae, €CJIM OHA IPEyCMOTPEHA YCIOBUSMU BBIITYCKA).

Pacuer nmponopunoHanbHOM KOPPEKTHPOBKHU LIEHBI Pa3sMELICHUS HA MU3MEHEHHE 3HAYCHUS

0e3pHCKOBOM CTaBKU JOXOJHOCTU CTPaHbl pUCKA ONPEAEIAETCS CAEAYIOLUM 00pa3oM:

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

PV, = Price -

I'ne

PV, — cipaBeyivBast CTOMMOCTh IIEHHOW OyMaru Ha JaTy OLIEHKH

Price — uena pa3melieHus eHHOW Oymaru

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

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

T — nata norameHus (opepTsl)

t — mara OLlEHKU

to — Aata mpruoOpeTeHus Py pa3MeIeHUH

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

3HAKOB MOCJIE 3aMsATOM.

C naunOonee paHHel U3 1aT:

- JlaTa TOSBJIEHMA LIEH 1-T0 YPOBHS WJIM II€H, ONPEAETICHHBIX C YYeTOM HMCXOJHBIX
JTAHHBIX 2-TO WU 3-T0 YpOBHS (32 UCKIIOYEHUEM LIEHBI, ONPEAEIIEMO 0 MOIETH OLIEHKU
JUIsl LIGHHBIX Oymar, HOMMHHUPOBAaHHBIX B PyOJIsiX, B COOTBETCTBHHM ¢ [Ipmiioxxenuem 7.4., u
CIpaBEIIMBON CTOMMOCTH, OIIPEeIEHHON Ha OCHOBAHMH OTYETA OIICHIIHNKA), TPUMEHSIEMBIX
JUIs1 OLIEHKU OOJIUTaluii pOCCUICKIX SMUTEHTOB B COOTBETCTBUHU ¢ HacToAumMHU [IpaBuinamu
CUHA

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

nopsake B coorsercTBuu ¢ [IpaBunamu CHA.

2 Ycrounuk - hitps://www.moex.com/ru/marketdata/indices/state/g-curve/
3 Ucrounwk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 Ucrounmk - https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html



https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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YpoBenb 3 1J151 €eBPO0OOIUTranmii, HOMUHUPOBAHHBIX B HoJ1apax CLIA, u B oTHOIIEHUH
KOTOPBIX H3BEeCTeH KOHEYHBIH 3aeMIUK (110 JaHHBIM crcTeMbl cbonds.ru, RuData, rd.interfax.ru),
NpPU 3TOM «CTPaHOH pHuCcKa» 3aeMIIUKa sABJAsiercs Poccus, crpaBeminBas CTOUMOCTD
OTIPE/ICIIICTCSl COTJIACHO MO OIICHKH CIIPABEIJIMBOM CTOMMOCTH PYOJIEBBIX OONHTranuil Ha
ypOBHE 3 €O CIeAYIOUMMHI U3MEHEHUSMU MPU pacyeTe MEIMaHHOTO KPEAUTHOTO CIpe/a:

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

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

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

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

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

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

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

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

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

[IEHHOI OyMaru u nopy4uresns (rapanra).

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

Baal BBB+ BBB+ .

Baa? BBB BBB PeliTnnronsas
rpynna I

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB PeliTnnrosas
rpymma II

Ba3 BB- BB-

B1 B+ B+

B2 B B PeliTnnronsas
rpynna III

B3 B- B-

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

PelituHarn mnepecMaTpuBarOTCs B 3aBUCHMOCTHM OT WM3MEHEHMs peuTuHra Poccuiickon
denepanuu.

JUis nened HACTOSIIEW METOAMKU BBIACIAIOTCSA CIEAYIOLUE arperupOBaHHBIE CEKTOPbI
DKOHOMUKH:

(UHAHCOBBIN CEKTOP,

CEKTOP PErHOHAIBHBIX M MYHHUIIMIIAIBHBIX BBIITYCKOB;

KOpIIOPATUBHBINA CEKTOP;

CEKTOP roCyJIapCTBEHHBIX LIEHHBIX OyMar.

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

CrSpread; =YTM; —r;
rie

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



69

r; — Oe3puckoBas craBka B gomaapax CIIA, cooTBercTBymoImas CpoKy JA0
noramenus/opeptel i-oro ananora. I[lopsnok ormnpenesneHus OE3pUCKOBOM CTaBKM yKa3aH B
[Tpunoxenuu 7.5.

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

Jlns eBpooOnMranuii, HOMMHUPOBAHHBIX B PYOJIsiX, UCHOJB3yeTCs 0€3 M3MEHEHUH Moeib

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 HUX KOHBEPTHPYEMBIX OOIUTalvii, COCTABISBIIUX YKa3aHHbIE AKTUBBI, MPH3HACTCS PaBHOM
CIPaBEIIMBOM CTOMMOCTH OONUWTalMii BBIMYCKa, MO OTHOIICHHIO K KOTOPOMY TaKOH BBITYCK
ABIISETCS JOMONHUTENbHBIM. [lONOKEHHS HACTOAIIEro TMYHKTa MPUMEHSIOTCS 10  JaThl
BO3HUKHOBEHUS CIPABETMBON CTOMMOCTH OOJUTallnii, BKJIIOYEHHBIX B COCTaB akTUBOB DoHa, 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,
JIEIICHHOM Ha KOJUYECTBO OOJMTraIuii, B KOTOpOoe KOHBEPTUPOBAHA OJHA KOHBEPTHpYeMas eHHAS
Oymara. IlonmoskeHus Hactosiero ad3aia MPUMEHSIOTCS 0 JaThl BOSHUKHOBEHHUS CIPaBETMBON
CTOUMOCTH OOJIMTanuii, B KOTOpPhIe OBLIM KOHBEPTHUPOBAHBI KOHBEPTHUpPYEMbIC IICHHBIE OyMmarw,
COCTaBIISIBIIINE AKTUBBI MA€BOTO HHBECTUIIMOHHOTO (hOHAA.

CrpaBeanuBas CTOMMOCTh OONUTAlMK HOBOTO BBIMYCKAa, BKIIFOUEHHBIX B COCTaB aKTHUBOB
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 CIIPaBEIUBOM
CTOMMOCTH OOJUTalnii, BKIIFOUEHHBIX B COCTaB akTUBOB DOHMA, WK 10 MPOBEACHUS UX OICHKU

oueHmmkoM PoHnaa.
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4.17.1.6. CopaBemiuBas CTOMMOCTh obOnuraiuii npusHaetrcs paBHoit 0 (Housp), B ciaydae
HACTYTUICHHS IAThI 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 Qaxtuueckod mepemaun (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 CTOMMOCTb OOJMraluii KOPpPEKTUPYETCS B COOTBETCTBHU

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

4.17.2 Kputepun npusHanus (nMpekpameHusi IpU3HAHUS) AKTHBOB

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

4.17.2.3. O6nuranum MpeKkpamaT IPU3HABATHCS aKTHBOM:

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

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

peecTpe HHOCTPAHHOTO TOCYIapCTBa, B KOTOPOM 3apETUCTPUPOBAH IMUTEHT AKIIHUH.

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

4.17.4 UCTOYHHUKH JaHHBIX

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

4.18. Horosop PEIIO

4.18.1. JomycTuMbIe MeTO/ABI ONpe/eeHUs CTIPaBelJIuBOii CTOMMOCTH

4.18.1.1. CnpaBemiuBasi CTOMMOCTh KPEIUTOPCKOMH/ICOUTOPCKON 3a/I0JDKEHHOCTH IO
noroBopam PETIO orenuBaercst B pa3Mepe COOTBETCTBEHHO TMOJMYYCHHBIX/TIEPETAHHBIX JICHEKHBIX
cpenct no nepBoi yactu gorosopa PEITO no momenTa ncnonHeHnus BTopoit yactu gorosopa PEITO
C YUYETOM MPOIIEHTOB, MOICKANTUX IMOTYUYEHUIO/YIJIaTe B COOTBETCTBHH C YCIOBUSMH JIOTOBOpa
PEIIO.

Ecmm croumocThs meHHBIX Oymar mo BTopoil yactu goroBopa PEIIO ckoppekTupoBana Ha

CyMMY BBITIIAT JJOXOJOB 10 IIEHHBIM Oymaram, rnepeganasiM o gorosopy PEIIO, wim cymMmMmy uHBIX
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BBIIIAT, OCYILIECTBIISIEMbIX B pamkax jgorosopa PEIIO, To pacuer cnpaBemayiuBoil CTOMMOCTU
KPEAUTOPCKOM/ IeOUTOPCKOM 3amoinpkeHHOCTH 10 jtoroBopy PEIIO ocymiecTBisieTcss ¢ y4eTom
COOTBETCTBYIOIIMX BBIILJIAT.

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
ucronHeHus: 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
BTOpOil yactu crenku ooparnoro PEIIO, onpenensercs B pasmepe ClpaBeljIMBOM CTOMMOCTH TaKUX
LEHHBIX OyMmar B cooTBEeTCTBUU C MyHKTaMu 4.13 —4.17 nacrosiuux IIpaBun onpenenenus CHA.

4.18.1.4. CnpaBemivBas CTOMMOCTh JIOMTOPCKOW 3aJOJDKCHHOCTH K TIOJNYYCHHUIO
NepeJaHHbIX JIEHEKHBIX CPEJCTB IO MepBoil yactu gorosopa odpatHoro PEIIO koppexkTupyercs B
Clly4ae BO3HUKHOBEHUS COOBITHI, IPUBOIAIINX K OOECIIEHEHHIO, B COOTBETCTBUHU C [IpuinoxeHuem
Ne 7.5 nacrosimux pasui. Criricok coObITHH, MPUBOAALINX K 00ECIICHEHUIO, yKa3aH B [IpuinoxeHun
Ne 7.5.

4.18.2 Kputepun npusHanus (npekpamieHusi Ipu3HAHUS) AKTUBOB

4.18.2.1. Tlo noroBopam mpsimoro PEIIO (mpomaBmoMm IeHHBIX OyMar 1O MEpBOM YacTh
norosopa PEIIO sBnsercs Ynpasinstomas komnanus [.Y. @onna):

- Oo6s3aTenbcTBa PoOHIA IO BO3BPATY JIEHEKHBIX CPEACTB, MOJYYEHHBIX IO MEpPBOM
yactu gorosopa npsmoro PEIIO;

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

MIPU3HAIOTCS / PEKpaIaloT NPU3HABATHCA:

- 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 JaTy UCHOJIHEHHsI BTopoi yactu noroBopa PEIIO mpomcxomut mpekpaiieHue
MPU3HAHUS KPEAUTOPCKON 3a/I0JKEHHOCTH B CyMME IMOJIYYEHHBIX JIEHEXHBIX CPEICTB IO MEepBOi
yacTu. B ciydae eciau ucnojiHeHUE 00s3aTeNbCTB HE OyJeT BCTPEUHBIM, MOJ JATOW HCIIOIHEHHUS
BTOPOI1 YacTH, MpUHUMAaeTcs 0oJiee MO3IHAS U3 IBYX JaT: MOCTaBKU WM OIUIATHI;

- MpeKpalieHne NpU3HaHus eHHbIX OyMar nepeJaHHbIX 1o npsimoMy norosopy PEIIO
HE MPOUCXO/INT.

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 qoroopa ooparnoro PETIO.

- 00513aTeNIbCTBO 110 OOpaTHOMY BBIKYIly LIEHHBIX OyMmar, MOJyYeHHBIX IO IEpBOH

YacTH, ¥ PEeaTM30BaHHBIX 10 MOMEHTA UCIIOJIHEHHSI TI0 BTOPOM yacTu gorosopa oopatnoro PEITO,
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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
obpartuoro PEIIO (tonbsko B ciydae, ecinu Ha MOMeHT criucanusi co cuera JIEI1O nennbix Oymar mo
ceNKaM KoJinyecTBO Nnpu3HaHHbIX 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. VicToYyHWKH JTAaHHBIX, HCOOXOUMBIC JIJISI OTIPEIICIICHUS CIIPABEIITUBON CTOMMOCTH

IIEHHBIX OyMar, onmpeielieHHbIE B COOTBETCTBYIOIMKX pazenax [Ipasui.

4.19. Poccuiickue u HHOCTPAHHBIC TCNMO3UTAPHbBIC PACITMCKHN HA ICHHbBIC 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.
s onpenenenus crupaBeiIMBOM CTOMMOCTH MCTIONb3YIOTCS LIEHBI OCHOBHOT'O PBIHKA 33 MOCIEAHHM
TOPrOBBIM JIeHb (M3 YHMCJIa aKTUBHBIX POCCHUMCKMX OWpK), BBIOpaHHBIE B CIEIYIOIIEM MOpSIKE
(yOBIBaHUS IPUOPUTETA):
a) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHM POCCUICKON OUPIKHU 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
naty onpeznenenus CUA, npu ycinoBuM, 4TO JaHHAs LIEHA HAXOAUTCS B MPEJEIIax CIpeaa 1o Crupocy

U TIPEJUIOKEHHIO Ha YKA3aHHYIO JaTy;
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C) IIeHa 3aKPBITHSI HAa MOMEHT OKOHYAaHHUSI TOPrOBOM CECCHM POCCHHCKON OMpkH Ha Aary
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€ J]aTy 110 PEKUMY TOPTOB B APYroil BaJitoTe ¢ 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), ONPEICIICHHAS B COOTBETCTBUM C MOJICTISIMUA OIICHKA CTOMMOCTH LIEHHBIX
OyMmar, JUisi KOTOPBIX ONpENENIeTCs AaKTUBHBIM PHIHOK B 3aBUCUMOCTH OT 3MUTEHTa Oymaru
(pOCCHIICKHMIT/MHOCTPAHHBIN ).

Jlig eno3uTapHbIX PACIUCOK, MPEICTaBIseMbld aKTHB IO KOTOPHIM HE TOPryercss Ha
JIOCTYIHBIX PhIHKAX:

B Clly4ae OTCYTCTBHS LIEHbI IEPBOTO YpPOBHS CIpaBEMJIMBasi CTOMMOCTb JI€MO3UTapHOMI
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 cipaBeyiMBasi CTOUMOCTh POCCHUMCKUX J€MO3UTAPHBIX PACIHCOK HE MOXKET
OBITH onpeneneHa Ha nary OTIpe/IeTICHUS CTOUMOCTH YHUCTBIX aKTUBOB
C  HWchmoip30BaHMeM  YpoBHe | w2, cmopaBemMBas — CTOMMOCTB — POCCHUCKHX
JENO3UTapHBIX pacmnmcok ornpezensercs Ha OCHOBaHUU oTyeTa OLICHIIIMKA.

HpI/I OTCYTCTBHH OTYETA OLUCHIIUKA CIIPABCAIIMBYIO CTOUMOCTD OIIPCACIINTE HEBO3MOXKHO.

4.19.1.2. Hnocmpannsle Oeno3umapmsle pacnucku

4.19.1.2.1. Yposens |

BupkeBble EHBI UCTOB3YIOTCS TOJIBKO NMPH HATMYIHH JOCTYIIa ¥ 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 TIOCTIEIHUIN TOPTOBBIN JICHD B MOPSAKE YOBIBAHUS TPHOPUTETA!

a) nieHa crpoca (bid) Ha MOMEHT OKOHUaHHUSI TOPTOBOM ceccr MOCKOBCKOM OMpKU Ha AaTy

onpeaeneHus CHA npu yciioBUM 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

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

4.19.1.2.1.2 Xpanenue yennwvix 6ymae 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
ATOM Ke OUpPKU;

b) mena 3akpeiTusi (px_last) Ha TOpProBoOM TIJIONMIAJKE WHOCTPAHHOW OWpXKM HaA JaTy
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 OCHOBHOIO pBIHKA W3 YHWCIA AaKTHBHBIX POCCUMCKHX OHpXK (3a HCKIIOYEHUEM
MockoBcKo Oupsk1) 3a MOCIEIHNN TOPTOBBIN JIEHb B MOPsiAKE YObIBaHUS IPUOPUTETA!

a) 1ueHa crpoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBOW CECCUHM POCCHUCKOW OMPIKU HA JaTy

onpeneneHuss CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpeneneHHas Ha qaty onpeneienus CHA, npusHaeTcss KOPPEKTHOM, €CIu
OHA HAaXOJIUTCSl B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAaJIbHOW 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;

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

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 ocyuecmensemcs e wepez HKO AO HPJ]

Mopenb OIleHKH, OCHOBaHHAsl Ha KOPPEKTHUPOBKE HcTOpuueckoil nensl (Moaens CAPM) -
TOJIBKO TSI IICHHBIX Oymar, oOparmaromuxcst Ha poccuiickux (3a uckimroueHueM [TAO MockoBckas
Ouprka) 1 MHOCTPAHHBIX (DOHIOBBIX OUpKAX.

Ocob6ennoctu npumenenus moaenu CAPM i qeno3uTapHbIX paciucoK:

JlJig OLIEHKU JAEMO3UTapHBIX PACHUCOK HCMOib3yeTrcsd BapuaHT 2 juist 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 ucnonszoBanuu moaenu CAPM 115 1eno3uTapHbIX pacMCOK B Ka4ecTBe IoKa3aTes P,

HCITOJIB3YETCS LIEHA 3aKPBITUSI CAMOM JETIO3UTAPHON PACTUCKH.

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
KOTHPOBOK, MPEJOCTaBICHHBIX TpO(d. YYaCTHHUKAMH pBIHKA IIEHHBIX Oymar, Ha OCHOBaHUH
MOTHBUPOBAHHOTO CYXICHUS Y IPABIISIONIEH KOMIAHUU (B TOM YHCIIE O CIIOCOOHOCTH pean30BaTh
aKTUB TaKUM JIMIIaM), B TEYCHHE CPOKAa, YCTAHOBIECHHOTO MpPOQ. YYJaCTHUKOM JJIsI BO3MOXHOTO
COBEpIIECHHSI  CIEJKH 10 TpPeAOCTaBIeHHOW  KoTmpoBke. [lpm  3ToM  cBeneHHs O
HaOJTF01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCIICAHHUN
paboumii JeHb KaJeHJapHOTro Mecsma. B Tom cimydae, ecnu HampaBieHHass uHopmauus Tud0
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, yKazaHHoro B myHKTe 2.2.4 Hactosumx [IpaBun no nater onpenenenus CHA nm6o 0
(Honb) (B cCily4ae MOITBEPXKIEHUS HEBO3MOXHOCTH pacHopsiKaTbcsi aKTUBOM U HaJWYHs

OGCTOHTCJ’IBCTB, CBUACTCIIBCTBYIOIIUX O HEBO3MOXKHOCTHU OCYIIECTBUTH HAAC)KHYIO OICHKY aKTHUBA B
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cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omeHounoit aesrensHocTH" 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
KOTHUPOBOK, IMPEIOCTABICHHBIX MPOd. ydYaCTHHUKAMU pPBIHKA IIEHHBIX OyMar, Ha OCHOBaHHH
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/TIOATBEP)KJAEMBIX KOTUPOBKAX JTOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCICIHHUN
pabounii eHb KaJlleHJapHOTO Mecsna. B ToM ciydae, ecnu HampaBiieHHass uHpopMmanus Tu0o
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/eieHHass Ha OCHOBAHUU OTYETa OICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOTO B myHkTe 2.2.4 Hactosmux [IpaBun no nater onpexaenenuss CHA nu6o 0
(Honmp) (B ciydae TOATBEPKICHUS HEBO3MOXKHOCTH pACIOPsHKAThCS AaKTUBOM UM HAJIMYUA
0OCTOSITENILCTB, CBUICTEIBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO6 omenounoit nestenpbHOoCTH" OoT 29.07.1998
rona).

4.19.1.3. CrpaBeyiiBasi CTOMMOCTDh POCCHICKHX M WHOCTPAHHBIX JIETIO3UTAPHBIX PACIIHCOK
KOPPEKTUPYETCS B COOTBETCTBUU C IOPSJIKOM, yka3aHHBIM B llpumokenuu Ne 7.5. HacTosmux

IIpaBui.
4.19.2 Kputepuu npusHanus (npekpamieHus Npu3HaAHUs) AaAKTUBOB

4.19.2.1. Poccuiickie W WHOCTpaHHbIE JENO3UTAapHbIE PACHUCKU Ha IIEHHble Oymaru
MpU3HAIOTCS (MpEKpalialT MpU3HABAThCI) aKTUBOM Ha JaTy mepexoia (BOZHMKHOBEHHS) IpaBa

COOCTBEHHOCTH Ha aKTUB.

4.19.3 llopsiiok NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTUBHBIMH
4.19.3.1. YcranosieH myHkToM 3.1. HacTosmux [IpaBwr.

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/:K€HHOCTD 10 C/eJIKaAM, 3aKJII0YeHHBIMI HA yeaoBusx T+ (mpu HecoBNAEHUN 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 CTOUMOCTD 33/I0JDKEHHOCTH MO CIENIKaM C IIEHHBIMH OyMaramu,
3aKJIFOYCHHBIM Ha ycinoBusix T+, onpenensercs B pa3Mepe pa3sHULIBI MEKAY BBIPAXKEHHOM B PyOIIsiX
CHpaBEJIMBON CTOMMOCTBIO LIEHHBIX OyMar, SBIISIOUIMXCS MPEAMETOM CICIKHU, U CYMMOW CIENKU
B BAJIIOTE CJICJIKH, IPUBEJCHHOM K PYyOIIIO MO TEKYIIEMY KypCY BaIOTHI.

4.20.1.1.2. Tlpu ompeneneHUH CHPABEAIUBONW CTOMMOCTH 3a/I0JDKEHHOCTH MO CHEIKaM
¢ o0yuranusMu, 3aKJIIOYeHHBIMU Ha YCIOBHUSAX T+, cripaBeainBas CTOMMOCTh OOMuranuii (makera
o0uranuii), ABJISIOMNUXCS TPEAMETOM CICIIKH, C IAThl 3aKITFOUEHUS CACTKH JI0 AaThl EPexoa IpaB
COOCTBEHHOCTH Ha LIEHHBIE OyMaru, eXeIHEBHO ONPEACISIETCS C YIeTOM HAKOIUIEHHOTO KyTIOHHOTO
JI0X0/1a, OIPENEJICHHOI0 Ha JaTy pacueTa IO CHEIKE B COOTBETCTBUU C YCIOBUSMHU CHEIKU
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
3a/10JKEHHOCTD) y MPOJIaBLa, OTPULATEIbHON pa3HUIBl - B COCTaBe 005A3aTeNbCTB (KpeIUTOpPCKast
3a/I0JDKEHHOCTh) Y TIOKYTIATelIsl/B COCTaBe aKTUBOB (J€OMTOPCKAsI 3a0JKEHHOCTH) Y TIPOJIaBIia.

4.20.1.1.4. CupaBemmBas CTOUMOCTh JIEOMTOPCKOW  3aJI0JDKEHHOCTH, BO3HUKIICH
B pe3yJIbTaTe COBEPIICHHs CAEJOK C [EHHBIMH OyMaramu, 3aKIIFOYeHHBIMH Ha YCIOBUAX T+
(3a UCKJIIOUEHHEM OMPIKEBBIX OIepalyil B pexurme 0e3aJpeCHbIX TOProB) KOPPEKTUPYETCS B CIIydyae
BO3HUKHOBEHUS COOBITHH, MPUBOIAIINX K 00ECIIEHEHHIO, B cCOOTBeTCTBUM ¢ [Ipmioxennem Ne 7.5

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

4.20.1.2.1. 3a10/KEHHOCTh TI0 CIeJIKaM C IICHHBIMU OyMaramm, 3aKJIF0YCHHBIM Ha YCIIOBHSX
T+ (mpu HecoBMaJeHWU JAaThl TIOCTABKU IIEHHBIX OyMmar, OMNpeNeeHHON YCIOBUSIMH JOTOBOpA
C IaTOM 3aKJIIOYEHHUS JOTOBOPA IO MOKYIKE / MIPOIaXke IEHHBIX OyMmar) Mpu3HaeTCsl aKTUBOM C:

- JIaThl 3aKJIIOUEHUS I0rOBOpa MO NMPUOOpETEeHUIO (peaan3alui) IeHHbIX OyMar;

- JIaThI HATIPABJICHUS TIOITBEPKACHUS HA yIaCTHE B KOPIIOPATHBHOM JICCTBUU (AKIIENT
obepTsl) B clydae, €CIM YCJIOBHS HWCIOJHEHUS OQEpThl ONpEACIeHbl HW HEU3MEHHBI
JIO TaThl UICTIOJTHEHUSI O(DEePTHI.

4.20.1.2.2. 3a10/KEHHOCTh TI0 CIeJIKaM C IICHHBIMU OyMaramu, 3aKJIF0YCHHBIM Ha yCIIOBHUSIX
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 MEPeX0/1a MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru moJATBEPKIACHHAS BBITUCKON

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. CopaBemnuBas CTOUMOCTh 3aJIOJDKEHHOCTH TIO CAEIKaM C  BalllOTOM,
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 JIOTOBOpE Ha JaTy
VICIIOJTHEHUSI CIICIIKU.

4.20.2.1.2. B cny4ae TMOJIOKUTEIBHOW pa3HUIIBI, CAEIKA MPU3HAETCS B COCTaBE AaKTUBOB
(meOuTopckas 3aJ0DKCHHOCTh) y TMOKymHartelss / B COCTaBe 00s3aTeNbCTB  (KpeAUTOpCKas
3a/10JKEHHOCTD) Y MPO/aBlia, OTPULIATEILHON Pa3HULIBI - B COCTaBE 00s13aTENbCTB (KPeAUTOPCKast
3aJI0JDKEHHOCTD) Y TTOKYIIaTeNsl / B COCTaBe aKTHBOB (IeOUTOPCKast 3a/I0JDKEHHOCTD) Y MTPOJIaBIIa.

4.20.2.1.3. CopaBemmBas CTOUMOCTh J€OUTOPCKOW  3aJOJDKEHHOCTH, BO3HHKIIEH
B pE3yJbTaTe COBEPLIEHUS CAEJIOK C BalIOTOM, 3aKIOYEHHBIMM Ha ycloBusix T+
KOPPEKTUPYETCS B CIIyyae BOSHUKHOBEHMS COOBITHIM, IPUBOAIINX K 00ECLIEHEHHUIO, B COOTBETCTBUU
¢ [lpunoxennem Ne 7.5 Hacrosimux [IpaBuit. Cincok cOOBITHIA, MPUBOISIINX K 00ECIIEHEHHIO YKa3aH
B [Ipunoxxennn Ne 7.5.

4.20.2.1.4 TlonoxeHHs JAHHOTO IIyHKTa MOTYT HE IPHUMEHATHCS K OHPKEBBIM U
BHEOMPIKEBBIM CJEJIKaM C BaJIOTON, B KOTOPBIX MPEILyCMOTPEHBI CTaHIAPTHHIE YCIOBUS PACUETOB,
UCIOJIb3yEMble YYaCTHMKaMHM pbIHKa B OTHOUIEHMM CJIEJIOK '"CroT" 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 / npoz[an(e BAJIKOTHI.

4.20.2.2.2. 3a0/DKEHHOCTh IO CACITKAM C BalOTOM, 3aKIIOYCHHBIM Ha YCIOBHSX T+
MPEeKpaIaeT MPU3HABATECS AKTHBOM C JIaThl IEepexoja IpaB COOCTBEHHOCTH Ha BaJIOTy Ha
OCHOBaHUU BBIMHMCKH CO CUETa, OTKPHITOTrO Ha yrpasistomyto komnanuto J[.Y. ITN® / 6pokepckoro

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. VIcTOYHMKYU JAHHBIX, HEOOXOIUMBIC JJI ONPEICIICHHS CIPaBEJIMBOM CTOUMOCTH

LEHHBIX OyMmar, onpesiesieHHbIe B COOTBETCTBYIOIUX pa3nenax [Ipasui.
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4.21. JlparoneHHble M _MHbI€ METAJLJIbl M _HMX JKBHBAJEHThbl (TPe0OBAHUS K KPEIUTHOM

OPraHM3alMH BBIILIATHTD JeHEKHbI YKBHBAJEHT IPArOIIEHHbIX METAJLIOB)

4.21.1 lonycTUMBIE MeTO/bI ONpe/iesIeHUs CIPaBeAINBOIl CTOUMOCTH

4.21.1.1. CnopaBeqiuBasi CTOMMOCTh JPAarolleHHBIX W WHBIX METAUIOB U TpeOOBaHUU 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 TpeOOBaHMI K KPEIUTHOH OpraHM3alid BHILIATHTH
JICHE)KHbII SKBUBAJIECHT JIparoleHHbIX MeTaioB. IIpu oTcyTCTBUM OHMpIKEBBIX ILIEH Ha JaTy
onpenenenus CHA (B TOM 4HcClie B CIy4ae, €CiIu IparoleHHbII MeTasul He TopryeTcs Ha MOCKOBCKOM
OupKe) CTOUMOCTh JIparolieHHbIX METAJNIOB U TpeOOBAaHUMN K KPEIUTHOW OpraHU3alMH 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 MPU3HACTCS
paBaoii 0 (Homnp) B ciydae HaAcTyImuieHHUsI COOBITHS, MPUBOISIICTO K MPHU3HAHUIO APAroleHHOTO
MeTajljla HENPUTOAHBIM JJIs JaJIbHEHUIIEro MCIIOJIb30BaHMs 10 1I€JIEBOMY HA3HAYEHHIO, C JIaThl
NOJy4YeHHUs O(QUIMATIBHOTO JOKYMEHTa O TakoM (akre. CrpaBeninBas CTOMMOCTh TPeOOBaHUH K
KPEAUTHOH OpraHu3aliy BBIIUIATUTh JEHEKHBIM HOKBUBAJEHT JpPAroleHHBIX METaJJIOB

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

4.21.2.1. JlparoneHHble MeTaJJIbl NPU3HAIOTCS AaKTUBOM C JaThl I[epexoja IpaBa
CcOOCTBEHHOCTH, IIOJITBEPKICHHAS AKTOM ITpHeMa-Tepeiadn.

4.21.2.2. TpeboBaHusI K KpPEIUTHOM OPraHU3allMMd BBHIIUIATUTH JIEHEKHBIN OSKBHUBAJICHT
JIParolieHHbIX METAJIJIOB MPHU3HAIOTCS aKTUBOM C JaThl Mepexoja MpaB COOCTBEHHOCTH COIJIACHO
BBIMKCKE CO cueTa KPEIUTHOW OpraHU3alMy O 3a4YHUCICHUM Ha METAJUIMYECKUN CUET AParoleHHBIX

MCTAaJIJIOB HA OCHOBAHHUHU O0T0OBOpaA.

4.21.2.3. JlparomieHHbIe METAUIBI MPEKPAIIaloT MPU3HABATHCS aKTHBOM C JaThl Mepexoja
npaBa COOCTBEHHOCTH, MTOJATBEPK/IEHHAs! aKTOM IpHeMa-Tiepeiayuu.

4.21.2.4. TpeboBaHHS K KpPEAWTHOW OpTaHW3AIMH BBIUIATUTH JCHEKHBIH DKBUBAJICHT
JIParolieHHbIX METAJIJIOB MPEKPAaIlaloT MPU3HABATHCS aKTUBOM C OJIHOM U3 JIaT:

- JaTa CIUCAaHUS C METAJNIMYECKOro CYeTa APArolleHHbIX METAJJIOB B COOTBETCTBUU
C YCJIOBUSIMH JIOTOBOPA;

- nata pemeHuss banka Poccun 00 oT3biBe nuIleH3uM OaHKa (JI€HEXHBIE CpeICcTBa
MEePEXOIAIT B CTATYC MPOYEH TeOUTOPCKOM 3a0JIKEHHOCTH ),

- JlaTa TMKBAJALMY KPEAUTHON OPraHU3aluu, B KOTOPOU OTKPBIT METAJIIIMYECKUH CUET,

uH(popMalrsa 0 KOTOPOil pacKphITa B OPHUIIMATIEHOM JOCTYITHOM HCTOYHUKE.
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4.21.3 Tlopsaaok NpuU3HAHUS 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. ChpaBemnuBasi CTOUMOCTb XYJ0KECTBEHHBIX IIEHHOCTEH  OIpenensercs
Ha OCHOBAHHU OTYETa OLICHIIHKA.

4.22.1.2. CropaBeniuBasi CTOUMOCTh XYAOXECTBCHHBIX IIEHHOCTEH, CTOMMOCTh KOTOPBIX
OTIPEICIIICTCS OIICHIIMKOM, IIPH HAJIMYHMH TIPU3HAKOB OOCCIICHEHHUSI, ONIPEISISICTCS B COOTBETCTBUU

¢ [Ipuinoxenuem 7.5 B yacTu TpeOOBaHUM K OTUETY OIEHIITUKA.

4.22.1.3. CopaBeniuBasi CTOMMOCTb XYJOXXECTBEHHOW LIEHHOCTH Ipu3HaeTcsi paBHO 0
(Homp) B ciydae coObITHSA, TNPUBOIAIIETO K MNPHU3HAHUIO XYAOKECTBEHHBIX IICHHOCTEH
HEIPUTOIHBIMU JJIs JalbHEHUILIEro UCI0JIb30BaHUS 110 1IEJIEBOMY HA3HAUEHUIO - C JaThl IOITYYEHUS
0pUIIMATHEHOTO JOKYMEHTa O TaKoM (paxTe.

4.22.1.4. CnpaBemnuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3HHUKHOBEHHUS WHBIX
COOBITUH, MPUBOIANINX 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

npueMa-rnepe1ayn.

4.22.3 lopsiioK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTUBHBIMH
4.22.3.1. He npumenumo.

4.22.4 UCTOYHUKH JaHHBIX

4.22.4.1. OT4eTHI OLIEHIIINKA.
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4.23. CkJaackoe CBHWIETEIbCTBO, CKJIAJICKOE CBHIETEIbCTBO KAK YACTh JIBOIHOI0 CKJIAICKOI0Q

CBHJIETEILCTBA, 3aJI0I0BO€ CBHAETEJILCTBO (BAPPAHT) KAK 4YACTh JIBOMHOIO CKJIAJCKOIO

CBHACTCJIbBCTBA, MPOCTOEC CKJIAJICKOEC CBHJICTC/IHCTBO

4.23.1 lonycTUMBbIE MeTO/ABI ONpeaeIeHHs CIPABEIJINBOI CTOMMOCTH.

4.23.1.1. CnpaBeiuBas CTOUMOCTb CBHJIETEILCTB OIPEAEISAETCS HA OCHOBAaHUM OTYETa

OLICHIIIMKA.

4.23.1.2. CopaBemiuBas CTOMMOCTh IPOCTOTO CKJIAJCKOTO CBHJAETENHCTBA M JIBOWHOTO
CKJIaJICKOro cBujaerenbcTBa npusHaercss paBHoM 0 (Honb) B ciaywyae HacTyrieHHs COOBITHS,
NPUBOJAAIIETO K TMPU3HAHHUIO TOBapa, MPUHATOrO HA XPaHEHHE HENPUTOIHBIM JUIS TAIbHEHIIIEro
UCTIOJIB30BaHUS T10 IIEJICBOMY Ha3HAUEHHIO, — C IATHI MMOJTyYEHUS OPHUIIMAIBHOTO JOKYMEHTA O TAKOM
dakre.

4.23.1.3. CnpaBemnuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydyae BO3HHUKHOBEHHUS HHBIX
COOBITHIA, IPUBOISIINX K 00ECIIEHEHHIO, B COOTBETCTBUU ¢ [Ipunosxenuem Ne 7.5. Criucok coOBITHIA,

MPUBOIAIINX K 00ecIieHeHn0, yka3aH B [Ipunoxxenun Ne 7.5.
4.23.2 Kputepun npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.23.2.1. Cknaackue CBUJIETENIbCTBA NMPU3HAIOTCS (IPEKpalatoT NMPU3HABATHCS) aKTHBOM
C MOMEHTa Iepexojia MpaBa COOCTBEHHOCTH Ha CBHUIETEIHbCTBA, B COOTBETCTBUU C YCIOBHSMHU
COOTBETCTBYIOIIETO JJOTOBOPA U MIOATBEPKJICHHOM aKTOM IpreMa Nepeaady eHHBIX OyMmar, a Takke

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. IllpousBoaubie GMHAHCOBbIE HHCTPYMEHTHI M KOHTPAKTBI, ONIMOHHLIE 10r0BOPA

4.24.1 JlonycTHUMBbIE METOABI ONpeaeIeHHs] CIIPABEIJINBOI CTOMMOCTH.

4.24.1.1. ChpaBeanMBOW CTOMMOCTBIO  OHPXKEBOTO  MPOU3BOJHOTO  (PHMHAHCOBOTO
MHCTPYMEHTa SIBJISIETCSI €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 Ympassstomed kommanueit [[.Y. [ITN® Op1 3aKI09€H COOTBETCTBYIONTUN KOHTPAKT.

B ciyqae, ecniu OupkeBOi KOHTPAKT SBIISICTCS MapKUPYEMBIM, U YIIPABIISIONICH KOMITaHUEH

Y. TIM® orpaxena nedutopckas W (MIM) KPEAUTOPCKas 3aJ0/HKEHHOCTh IO pacyeTaM IIo
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BapHUallMOHHOW Map)Ke Ha JaTy OIICHKH, CIIPAaBEUIMBas CTOMMOCTb OWP>KEBOTO IMPOU3BOJHOTO

(pMHAHCOBOT'O MHCTPYMEHTA PaBHA HYIIIO.

B cnydae, eciii Ha 1aTy OLICHKH HE 3aBEPIICHBI PACUETHI 10 BAPUALIMOHHON MapiKe, B COCTaBe
umymectBa [IU®D orpaxkaercs aedburopckas u (WIK) KpeIUTOPCKas 33J0KEHHOCTH [0 pacderaM 1o

BAapUALIMOHHOM MapiKe.

B orcyrcTBHE mpu3HaKoB oOecleHEHHs JeOMTOpPCKas 3aJ0JDKEHHOCTh MO BapUAIlMOHHON
MapKe OUPKEBBIX IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB IIPU3HACTCS ONEPALMOHHON B TEUCHHE
CpOKa, yCTAaHOBJICHHOTO MIPAaBUJIAMU KIIMPHHTA IS 3aBEPIICHUS PACUETOB 110 BAPHALIMOHHON MapiKe,
U oleHuBaeTcs B (pakTmyeckoi cymme TpeOoBanumii Ha nary omnpeneneHuss CUA. B cmydae
BO3HMUKHOBEHHUSI TPU3HAKOB OOECIICHEHHsS WM MCTEYCHUS CpOKa MpPHU3HAHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH IO pacdeTaM IO BapHAIlMOHHON Mapye B KaueCTBE ONEPAlMOHHOM, CIIPaBeINBast

CTOMMOCTb TaKOW 33JJ0OJIKEHHOCTH OIpeesieTcsl B coOoTBeTcTBUH ¢ [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.

[Ipekpamenne mpu3HAHUA JACOMTOPCKONH W (WJIM) KPEOUTOPCKOH  3a0JKEHHOCTH
IIPOU3BOJIUTCS B 1aTy UCIIOJIHEHUS 0053aTEIbCTB 10 PacyeTaM 10 BapUallMOHHON MapiKe.

4.24.1.2. BHeOupxeBble TPOU3BOJHBIE (PHMHAHCOBBIE WHCTPYMEHTHI W KOHTPAKTHI/
OMIIMOHHBIE JOTOBOPHI (1asnee 1o TekcTy HacToamux [Ipasun onpenenenns 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 saBnsercs mapxkupyembiM (nanee - Mapxkupyemsiit BIIOW), u
Vnpassromen kommnanuen J[.Y. [IM® Ha 1aTy O1eHKM OTpake€HbI BCE pacyeThl IO BapHALIMOHHON
Mapike, crpaBe/inBas crouMocts Mapxxupyemoro BIIOU pasHa Hyto.

B cnyuae, ecnm pacyeTsl O BapualMOHHOM Map ke IMOJHOCTBIO HE OTPaKEHbI, TO OLIEHKA
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 BapualMoOHHON Mapxu. CripaBeniivBasi CTouMocTh Mapxupyemoro BITOU

OTIpe/ieIsieTCsl B pa3Mepe TaKOTo MPEBbIIICHNUS.
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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
OIIpEEIIAETCS B pa3Mepe TaKOTO MPEBbIILICHNUS.

4.24.1.3. Nnpie BIIOU nmpencrapnser coboil akTHB, €CIM COBOKYITHASI CTOMMOCTHASI OLIEHKA
COJCpXKAIMXCS B COOTBETCTBYIOLIEM JIOTOBOpPE TpeOOBaHMI K KOHTPAareHTy IPEBBIIIAET
COBOKYIHYIO CTOMMOCTHYIO OIEHKY 00s3aT€IbCTB IEpe] KOHTPAreHTOM IO 3TOMY JOTOBOpY, U
OKU/IAeTCsl YBEJIMYECHHE OyAyIIMX SKOHOMHYECKHX BBITOJ B PE3YJIbTaTe IOJyYeHHUS aKTHBOB
(IeHEeXHBIX CPEJCTB WM MHOTO MMYIIECTBAa), OOMEHA aKTUBOB WJIM IOTAIIEHUs 00A3aTEIbCTB Ha
NOTEHLIMAIBHO BBIrOAHBIX A1 DoHpa ycnoBusax. Crnpasemynpas croumocts BIIOU onpenensiercs B
pa3Mepe Takoro MpeBbILICHUS.

Wusie BIIOU npencrapinsieT co0oi 00s13aTEIBCTBO, €CIIM COBOKYITHAsE CTOMMOCTHAS OLIEHKA
COJIepKalIuXcsi B COOTBETCTBYIOLEM JIOroBope o0s3arenbcTB PoHAa 1mepes; KOHTPareHTOM
NPEBBIIAET COBOKYITHYIO CTOUMOCTHYIO OIICHKY TPeOOBaHHMIl K KOHTPAreHTY 110 3TOMY J0TOBOPY, 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 MPEBHIIICHHUS.

[Ipn sTOM cropaBeqIMBasi CTOMMOCTh 0a30BOrO aKTHBA OIpPENEISETCS B COOTBETCTBUH C
[TpaBuiamu onpexnenenust CHA.

4.24.1.4. ]Ins ciydaeB 3aKIFOYCHHS ONMIIHOHHBIX JJOTOBOPOB WIIH 3aKJIFOUEHUS OIMIIMOHOB HA
3aKJII0UYEHHE J0roBOpa — MpHUYUTaroniasics (Mmojajaexanias ormiaTe) NpeMusi Ipu3HaeTcs B KauecTBe
JeOUTOPCKON (MpoYer KpeauTOPCKO) 3a0JKEHHOCTH. Eciu mpemust 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 (mpuodperenus) BIIOU npuunTtaromasics (moayiexarias oriaTe) mpeMust
MIPU3HAETCS B KAYeCTBE ACOUTOPCKOH (TIpOoUeii KpeAUTOPCKOM ) 3aJ0PKEHHOCTH.

B cnyuae mponaxu (mpuo6perenusi) BIIOU u oTcyTcTBUS yClioBUS yIUIaThl NpeMuu (Wid
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
onpenenenuss CYA. CnpaBeninBas CTOMMOCTb KPEIUTOPCKOM 3aI0JDKEHHOCTH IO TOJIe)KaIen
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
IpUOOPETEHNUsT B COCTaB aKTMBOB MMYIIECTBA, KOTOPOE ObLIO MPOJAHO ATOMY XK€ KOHTpPareHry, u
IpEeACTaBIsIeT COOON MO 3KOHOMUYECKOMY CMBICIIy OOpaTHYIO MpOJaXy MMYILIECTBa B OyAyIleM

(oroBop (prHAHCHPOBAHHUS ), TO IPU3HAHKUE TEPEIAHHOTO 10 JOTOBOPY KYILIU-TPOIaKU UMYILIECTBA
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HE IIPEKpallaeTcs 10 MOMEHTa IMPEKpallleHHWs NPU3HAHUS ONLMOHA IyT corjacHo IIpaBuiiam
onpenenenuss CYA. OueHka Takoro MMyLIeCTBa IMPOU3BOAUTCSA 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 JOr0BOpa 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 CYHA  mud
COOTBETCTBYIOIIETO BUIa UMYIIECTBA (aKTHBA), a IOTOBOP KYIUIU-TIPOJIaXKW UMYIIIECTBA (aKTUBA) U
ONLMOHHBINA TOTOBOP IIYT IMPU3HAIOTCS U OLICHUBAIOTCS HE3aBUCUMO JIPYT OT Apyra B COOTBETCTBHH
¢ [IpaBunamu onpenenenuss CHA. Ynpapinsroniasi KOMIaHUs B JaTy OJJHOBPEMEHHOTO 3aKIIFOYCHUS
JIOTOBOpa KYIUIM-TIPOJIAXKM HMYILECTBAa (AaKTHBAa) M OILMOHHOIO JOroBOpa IMYT COCTaBIISIET
MOTHBHPOBAaHHOE CYXACHUE O COXPAHEHUM WU K€ Iepelaye BCEX PUCKOB U BBITOJI, CBA3AHHBIX C
nepeJaHHbIM UMYILECTBOM (aKTHBOM).

4.24.1.6 Ynpasnistonasi KOMIaHUS JOJKHA MO0 cOCTaBUTh MOTHUBHUPOBAHHOE CY’KJEHUE,
nu00 TPUBJICYHh OIEHIIMKA IS OIEHKU crpaBemBoi croumoctu BIIOU (1mbo oTaenbHBIX
napamerpoB BII®W) B Tex ciyuasx, Korja 3Ha4€HHUE LIEHbl UCIIOJIHEHUS ONIIMOHA HEU3BECTHO Ha
naty pacuera CYA u Juisl OLIGHKM 3HA4Y€HHUS LEHBl ONIMOHA TpeOyeTcs NPUMEHHUTb METO[bI
IIPOTHO3MPOBAHMS, a TAKXKE B MHBIX CIy4asiX, KOTOPbIE MOTYT ObITh YCTAHOBJIEHBI Y IPABIISIOIIUMU
komnanusimMu B llpaBunax omnpenenenus CYA, ucxons u3 crneuuuKd yCIOBUH 3aKIIOYAaEMBbIX
BIIOU.

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 OIECHIINKA, MOJArOTOBIEHHOTO B MAaKCHUMAaJIbHO KOPOTKHME CpPOKHM C JaThbl BBISBICHUS
COOTBETCTBYIOIIETO MPU3HaKa 00eCeHEHUSI.

B ciiyuae nedonrta kontparenta no BII®OU nnm BOZHUKHOBEHUS COOBITHSI IPUPABHEHHOTO 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
nedonTa MpUMEHsIETCS IepeUeHb MPU3HAKOB U COOBITHH, YyCTaHOBIIEHHBIN B [Iprioxenun 7.5.

4.24.1.7 OcoOble ycoBHUs MEPEXOTHOTO EPHOIA.
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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 OCHOBAaHMN 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), Ynpasnstoniasi KOMIIAHUSI HE OCYIIECTBISUIAa 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 (aKIENT) WIA TpaBO TPeOOBATh OJHON CTOPOHOM OT APYroW COBEPIICHUS
IIPEAYCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM JEHCTBUN;

- 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
OCyILIeCTBIsET pu3HaHue 1no ocHoBaHusM Crannapra HAY®OP nopsinka onpeaeneHus CTOMMOCTH
YHUCTBIX aKTUBOB [1a€BOI'0 MHBECTULIMOHHOTO (POH/Ia ¥ CTOMMOCTH MHBECTUIIMOHHOTO Mas (B pell. yTB.

Coserom nupextopoB HAY®OP 08.04.2025) xak HOBOM CIENKH.

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 (Bkirouast ciydau, koraa BcTpoeHHbIH BIIOUW MOXHO OTAENHTH OT OCHOBHOTO

JIOTOBOpA) MPU3HACTCS:
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. JUIsL ONILIMOHHBIX JIOTOBOPOB — B JIaTy 3aKJIIOUEHUS, KOI/a Biajeiel] ONLIMOHA 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 (COIJIAIIEHUEM), BKJIKOYas, HO HE OrpaHUYUBasCh (Janee —
00yCI0BIMBAIONINE COOBITHS):

— TIOJMYYEHHEM 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);

— UCTIOJHEHUEM JIN0O HE UCTIOTHEHNEM 00sI3aTEIbCTB, ONPEICIICHHBIX B YCIOBHUSIX ONIIHOHHOTO
JIOTOBOpa (OMIIMOHA Ha 3aKJIFOYEHHE JIOTOBOPA), ONPEACICHHBIM JIMIIOM;

— JIOCTHKEHHEM JHO0 HEe JOCTHKEHHEM OIpeAeNIEHHBIX YpOBHEH 3HAUEHUSIMU HHJEKCOB,
KOTHUPOBKAaMHM LIEHHBIX Oymar, ileHaMH Ha TOBaphl, BAIFOTHBIMU 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
COOTBETCTBYIOIIIETO OMNIIMOHA HA 3aKJIIOYEHHE JI0roBopa (OMIIMOHHOTO JI0TOBOpPA), OT KOTOPBIX
3aBHCHUT BO3MOXHOCTb pealiu3allii MpaB (aKUEenT) U OTHOCUTEIBHO KOTOPHIX HEM3BECTHO HACTYIST
(OymyT BBITIOTHEHBI) OHH HJIA HET,

takoi BII®OW npusnaercs ¢ [naTel HACTYIUIEHHS (BBIIOJHEHHUS) COOTBETCTBYIOLIUX

00CTOSITENBCTB, COOBITUI WIIH YCIIOBUH.

4.24.2.2. Tlpon3BoHbIe (PMHAHCOBBIE HHCTPYMEHTHI TPEKPAIIAIOT IPU3HABATHCS AaKTHBAMH:

4.24.2.2.1 TlpexparieHre mpu3HaHus OMPKEBOTO MPOU3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA
MIPOMCXOTUT:

- B CIIy4ae MCIIOJHEHUS KOHTPAKTA;

- B pE3yJIbTaTeé BO3HUKHOBEHUS BCTPEUYHBIX 0053aTEIBCTB MO KOHTPAKTY C TaKOH XKe

crienudukanuei, T.e. 3aKitoueHue 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 IEpeyCTYIKU IIpaB TpeboBaHus 1o joroopy 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 CyI€OHBIX aKTOB, HE IIPUHATHE
COOTBETCTBYIOIIUX KOPIOPATUBHBIX PEIICHH, a TAK)KE UHBIX MOTIOOHBIX COOBITHI, 0OCTOSITENILCTB U
YCIIOBUH, IPENATCTBYIONMX peanu3auuu npas (akuenty) no BIIOU; npu 3tom ecnu yctpaneHue
IIPUYMH, TOBJEKIINX HACTYIUIEHNE (BOSHUKHOBEHNE) COOBITHI, IPETSTCTBYIOLIUX PEAIU3aluu I1PaB
(aknenty) mo BII®U, a Takke HAcTyIIeHHE caMUX OOYCIABIMBAIONINX COOBITHUH SIBIISIETCS
BO3MOXXHBIM, TO npusHaHue BIIOU moxer ObITH MpOJOIKEHO HAa OCHOBAaHUM MOTHUBHPOBAHHOTO
CyXAeHUs YTIpaBsonleld KOMIaHNH;

- B CiIy4ae HAacTyIUIeHUs (Opc-Ma)KOPHBIX OOCTOATENBCTB, HE MPELyCMOTPEHHBIX

JIOTOBOPOM, KOTOPBIE MTPEMATCTBYIOT UCTIOIHEHNIO BIIDU.

4.24.3 TlopsioK NPU3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTHUBHBIMU
4.25.3.1. YcranosieH myHkToM 3.1. HacTosmux [Tpaswr.
4.24.4 UCTOYHMKH TAHHBIX

4.24.4.1. JlanHblie 0 OMPIKEBBIX KOTHPOBKAX OCHOBHOM OMPIKH.

4.24.4.2. OTtuetsl Opokepa.

4.25. HeOUTOPCKAS 3210J5KEHHOCTh

4.25.1. lonycTuMble METObI ONpe/ieJIeHHsI CIPaBeIJIMBOI CTOUMOCTH

4.25.1.1 JledbuTopckasi 3210, 5KEHHOCTh 10 MPOLEHTHOMY (KYMOHHOMY) A0X01Yy, YaCTHYHOMY /
MOJIHOMY MOTralleHUuI0 IMUTEHTOM OCHOBHOIO J10JIra MO0 J0JIrOBbIM HIEHHBIM OymMaram
B teuenue Bcero cpoka npuzHaHUs JEOUTOPCKOM 330JPKEHHOCTH OTIEPAIIMOHHOM:
4.25.1.1.1. OmeHka cHOpaBeIIMBONH CTOMMOCTH [JAeOMTOPCKO 3aJ0/I’KEHHOCTH IO
NPOLEHTHOMY (KYNOHHOMY) JI0XOAY IO JOJTOBBIM IIEHHBIM OymaraM oOIpenessieTcsl B pa3Mmepe,

OTIpeZieIeHHOM Ha JaTy HACTYIUJICHHUS] CPOKA MCIIOJIHEHUS COOTBETCTBYIOLIET0 00s3aTeNnbCTBRa (AaTy
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UCTEUYCHHS KYNOHHOTO MEPHO0/ia) B COOTBETCTBHH C YCIOBUSMU BBIITyCKa IIEHHOW OyMaru, U HCXOs
U3 KOJINYECTBA LIEHHBIX OyMar Ha J1aTy HacTYIUICHHs YKa3aHHOTO CPOKa.

4.25.1.1.2. OueHka cCIpaBeAJUBONl CTOMMOCTH JAeOMTOPCKON 3a/10JKEHHOCTH 10
YACTHYHOMY/MOJTHOMY MNOTAlIeHHI0 IMHUTEHTOM OCHOBHOIO J0JIT'Aa IO JOJTOBBIM LIEHHBIM
Oymaram ompeneisercss B pa3Mepe, ONPENeICHHOM Ha JaTy HACTYIUIGHHS CpPOKa HCIOJHEHHUS
COOTBETCTBYIOIIETO 00s3aTEIbCTBA B COOTBETCTBHM C YCIOBHSIMH BBIyCKa IIEHHOW Oymaru, u
UCXOJIs U3 KOJTMYECTBA LIEHHBIX OyMar Ha JIaTy HACTYIUICHHs YKa3aHHOTO CPOKa.

4.25.1.1.3. Kpurepun u Cpokd KBamU(pHUKAIUKA AEOUTOPCKOM 3aJTO0JDKEHHOCTH Kak
ONEPALlOHHOM.

B orcyTcTBHE TPU3HAKOB 00ECIICHEHUS:

. B Teuenune 7 paboumx gHEH ¢ JaThl MpU3HAHUA AEOUMTOPCKOM 3aJI0JIKEHHOCTH
POCCUIICKMX IMHUTEHTOB, BKJIFOYAs 3310JDKEHHOCTh YMUTEHTOB — MEXTyHAPOJHBIX KOPIIOPAIIHii;

. B tewenne 10 paGoumx nHEH C JnaThl NpU3HAHUS JEOMTOPCKOM 3a/10JIKEHHOCTH

HHOCTPAHHBIX OMHUTCHTOB.

4.25.1.2. JlebuTopckas 3a10/15KeHHOCTD 110 NPOLEHTHOMY J10XO/Y II0 JIeHeKHBIM Cpe/IcTBaM Ha
cyerax

4.25.1.2.1. CropaBeanuBas CTOUMOCTb JEOMTOPCKON 3aJ0JKEHHOCTH IO MPOLEHTHOMY
JI0XOJly MO JAEHEXHBIM CpeICTBaM Ha cuerax ynpasistomel komnanuu [1.Y. [T onpenensercs B
TE€YEHHE BCEro CpoKa KBaIM(PHUKAUHU 33J0JKEHHOCTH KaK OIEpallMOHHOM B CyMME MpPOILIEHTOB,
HAYMCJICHHBIX COIJIACHO YCIIOBUSM JIOTOBOpA/COTJIAILIEHUsI Ha CyMMY OCTaTKa MO CYETy WU Ha
CyMMY HECHM)Xa€MOI'O OCTaTKa IO CYETy - B Cllyyae, €CJId YCJIOBHUS HAuUUCIEHMsI IPOLEHTOB
MO3BOJIIIOT HAJEKHO U JIOCTOBEPHO PACCUUTATh MX pa3Mep K IMOITYYEHHMIO Ha JIaTy ONpeAeseHUs
CIIPaBeJIMBON CTOMMOCTH.

4.25.1.2.2. Tlo wucreyeHuu cpoka KBamu(UKaMU JEOUTOPCKON 3aI0JDKEHHOCTH Kak
OTEpPAllMOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITHH, MPUBOIALIMX K OOECLIEHEHUIO,
CITpaBeUINBAasi CTOUMOCTD omnpeensieTcs: B cooTBeTcTBUM ¢ [Ipunoskernem Ne 7.5. Criucok coOBbITHIHA,
MPUBOAAIINX K oOeciieHeHnIo yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.2.3. Kpurepun © Cpokd KBaTU(PHUKAIHUKA JASOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEpPalOHHOM.

B orcyrcTBHe mpu3HAKOB OOECIIEHEHMs] € JaThl NMPU3HAHUSA 10 MEPBOrO JHS MPOCPOUKH

00s3aTENBCTB OAHKOM.

4.25.1.3. JleOuTopckasi 3aJ0/IKEHHOCTh MO BbIIUIaTe JMBHUACHIOB 10 AKUHUAM, 10X01a IO
JAeNMO3UTAPHBIM pacnucKam

4.25.1.3.1. OrneHka CrpaBeIIMBON CTOMMOCTH JIEOUTOPCKOM 3a70DKEHHOCTH I10 BBIILIATE
JUBHJICHIIOB TIO aKIUsAM, J0XO0Ja IO JICTIO3MTAPHBIM paclucKaM B TEYEHHE BCETO CpokKa
KBATH(UKAIMKM TaKOW 3a/I0JDKEHHOCTH KakK OINEpPallMOHHON HE KOPPEKTUPYETCS M ONpenessieTcs B

HOMHHAJIbHOU BEIMYNHE ucxoasa u3s:
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. KOJINYECTBA aKLMI/ACTIO3UTAPHBIX PACIIHCOK, yUYTeHHBIX Ha cuete aerno [N na naty,
Ha KOTOPYIO ONPENEIIAI0TCS JULa, UMEIOIME IIPaBO Ha MOIy4eHUE JUBUICHIOB U

. OOBSIBIICHHOTO pa3Mepa AMBUACHAA (10X0Ja), MPUXOJISIIETOCs Ha OAHY ILIEHHYIO
OyMary COOTBETCTBYIOIICH KaTeropuu (THIIa) 32 BHIYETOM HAJIOTOB M COOPOB B CiIy4ae, €CIH 3TO
IPUMEHHUMO.

4.25.1.3.2. Tlo wucreyeHWHW CpokKa KBATH(PHUKAIMHN JEOMUTOPCKOW 3aJI0OKEHHOCTH Kak
OTIEPALIMOHHOM, a TaKXKe B CIIydyac BBISBJICHUS HHBIX COOBITHH, MPUBOIAMIMX K OOECIEHEHHIO,
CIIpaBeUIMBasi CTOUMOCTD omnpesensiercs B cooTBeTcTBuM ¢ [Ipunoxennem Ne 7.5. Criucok coObITHIH,
NPUBOAALINX K 00eclieHeHHIO yKa3aH B [Ipunoxxenun Ne 7.5.

4.25.1.3.3. Kpurepun u Ccpokd KBamUpHUKAIUKA ASOUTOPCKON 3aJTOJDKEHHOCTH Kak
ONEpPalOHHOM.

B otcyrcTBHe mpu3HaKoB OOeCIeHEHHUs B TeUeHHE 25 paboumx IHEH ¢ JaThl MPHU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH POCCUHCKUX U MHOCTPAHHBIX SMUTECHTOB, @ TAKXKE MEXKIyHAPOIHBIX

KOPIIOPALIMM.

4.25.1.4. JlednTopckasi 3a/10JKEHHOCTD 110 10X01aM HHBECTHIIMOHHBIX NaeB poccuiickux [N ®
U naeB (aKNWil) HMHOCTPAHHBIX WHBECTHLHOHHBIX (POHNAOB, NaM KOTOPHIX BXOASAT B COCTAB
umymecrsa [IM®D, no goxoaamM OT J0JIeBOr0 y4acTHusi B YCTABHOM KallUTaJle POCCUICKUX U
HHOCTPAHHBIX KOMIIAHUI

4.25.1.4.1. Onenka cupaBeJTUBOM CTOMMOCTH JeOMTOPCKOW 3a/I0JDKEHHOCTH TI0 JI0XO0JIaM
naeB poccuiickux [IU® u nasm (akuusM) HHOCTPAHHBIX MHBECTHUIIMOHHBIX (POHJIOB, Al KOTOPBIX
BXOJAT B cocTtaB umyniectBa [IM® B TeueHue Bcero cpoka KBaIU(UKALMU 330KEHHOCTH, Kak
OTIEpPAI[MOHHON ONpeensieTcs NCXOS U3:

. KOJIMYECTBAa WHBECTUIMOHHbIX maeB [IM® wnu mnaeB (akuuil) MHOCTPAHHBIX
MHBECTUIMOHHBIX ()OH/IOB, Al KOTOPBIX BXOJAT B cocTaB umymiectBa [IM®, yureHHbIX Ha cuere
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, KOTOphIE BXOAAT B cocTtaB umymectBa [IM®D, B
cootBercTBuM ¢ uHopmanueit HKO AO HPJI, unbpIx AOCTYNHBIX HH(OPMALMOHHBIX CUCTEM WM
OQUIMATBHBIM CaiTOM (OpHUIIATIBHBIM MIMCHbMOM) YIPABISAIOIIEH KOMIaHHUH.

OreHka cripaBeTMBON CTOMMOCTH JI€OMTOPCKON 3aJ0JDKEHHOCTH T10 JI0X0JIaM OT JI0JIEBOTO
y4acTusi B YCTaBHOM KaluTalle B TEUEHHE BCEr0 CpoKa KBaTU(UKALUU 3aJ0HDKEHHOCTH 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 COOBITHH, MPUBOIALIMX K OOECLEHEHUIO,
CITpaBeUIMBAsi CTOUMOCTD onpeenseTcs: B cooTBeTcTBHH ¢ [Ipunmoskernem Ne 7.5. Criucok coOBITHIHA,
MPUBOAAIINX K oOeciieHeHnIo yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.43. Kpurepun U CpOKH KBadu(pUKAIMU JEOMTOPCKOW 3aJ0JKEHHOCTH Kak

ONEepalvOHHOM.
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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 TEYECHHE BCErO CPOKA, YCTAHOBJICHHOI'O PELICHUEM O BBIILIATE J0XO0Aa OT J0JIEBOIO
y4acTHs B YCTaBHOM KallUTAJIC WJIM UHBIM aHAJIOTMYHBIM JTOKYMEHTOM, Ul BBIIUIATHI 10X0/a, €CIU
TaKOM CPOK HE MpeBHIIIaeT 25 pabouux JHEH.

Ecnu ycTaHOBIEHHBIN CPOK BBIIJIATHI I0OXO0/1A OT JI0JIEBOTO YUaCTHs MPEBBIIIAET 25 pabounx
JHEH, TO AeOUTOpCcKas 3aJ0/DKEHHOCTh 1O BBIIJIATE J0XOAa HE MOXET ObITh KBadH(HUIHMpOBaHA

ONEPALlOHHOM.

4.25.1.5. JleOuTopckasi 3aJ0/KEHHOCTb M0 JI€HEKHBIM CpPeACTBAM, HAXOAAIIUMCH Y
npo¢eccuoHaIbHBIX YYACTHUKOB PbIHKA IIeHHbIX Oymar (aaJiee — 6pokep) u B HKO HKI (AO)

4.25.1.4.1. CrpaBeyiuBasi CTOMMOCTD JICHE)KHBIX CPEJICTB, HAXOIAIIUXCS Ha cUeTe Opokepa
i Ha cuere B HKO HKII (AO), onpenensercsa B cyMMe OCTaTKa Ha YKa3aHHbBIX CUETAX.

4.25.1.4.2. Tlo wucreyeHuu cpoka KBamu(UKAUU JEOUTOPCKOM 3aI0JDKEHHOCTH Kak
ONEpPAllMOHHOM, a TakXe B CIy4yac BbISBICHUS HHBIX COOBITUH, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeJTMBAsk CTOMMOCTB OIpeIeiseTcsi B COOTBETCTBHUH ¢ [Ipuioxenuem Ne 7.5. Cicok COOBITHIA,
MPUBOAAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.4.3. Kpurepun u Cpoku KBadupuUKaIMU JEOMTOPCKOM 3aJOJIKEHHOCTH Kak
ONEPalOHHOM.

B orcyTcTBHE TpU3HAKOB 00ECIIEHEHHUS:

. B TeueHune Bcero neprojia HaXOXACHUS JACHEKHBIX CPE/ICTB Ha cueTax Opokepa Wi
Ha cuetax B HKO HKI] (AO);
. B teuenune 3 pabouux gHEN C JaThl, KOTJa YIpaBisiollas KOMIIAHUS BbIpaszuia

HaMEpEeHHE O BBIBOJIE JICHEXKHBIX CpelCTB co cueTa Opokepa mwiu co cueta B HKO HKI] (AO) B
YCTAaHOBJICHHOM (opMe COTJlacHO 3aKJIFOUEHHBIM JOTOBOpaM (COTJIAIICHUSIM), B CIIy4ae €ClIh B
TEYEHUE YKA3aHHOT'O CPOKA JICHEXKHBIE CPEACTBA HE NOJIy4YeHbl Ha cueT [I P

Nudopmanuro o neucnonHenuu opoxepom mwimt HKO HKI] (AO) tpeGoBanus Y mpasistomiei
KOMIIaHUM O BBIBOJIE JE€HEKHBIX CPEICTB Mpeaoctapisiercss B Crenuaan3upoBaHHbIN J1eno3uTapuit

HE MO3AHEC AHA, CJICAYIOMICTO 3a OKOHYaHHUEM YCTAHOBJICHHOI'O CpOKa.

4.25.1.6. Ilpouas neduTOpCcKas 3a10/KEHHOCTh

B pamkax nacrosmux IlpaBun k mpoueit 1eOUTOPCKOM 3aI0JDKEHHOCTH OTHECEHBI B TOM
YUCIIE CIEAYOIINE BUBI:

. 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;

. JlebuTopckas 3a0KEHHOCTh yrpaBisronieit komnanuu nepen [T D;
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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 YITPABJICHUCM,

. 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;

. JleOuTopckasi 3al0JDKCHHOCTb, BO3HHKINAs B pe3yJbTaTeé NEpeBOJia 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;

- Wnas nebutopckas 3a10JKEHHOCTb.

4.25.1.6.1. CnpaBenniiBasi CTOUMOCTD J€OUTOPCKOM 3a/I0JDKEHHOCTH OTIPEIEISETCS:

J B cymMMme (DaKTHYECKOTO OCTaTKa 3aJ0JDKEHHOCTH Ha JIaTy  OIpeIeNCHHs
CITpaBeUTMBOM cTOMMOCTH/aTy onpeaenenns CHA*:

- 17151 Bcel 1eOUTOPCKON 3a/10KEHHOCTH, YKa3aHHON B HACTOSIIEM NPUIIOKEHUH, B TIEPUOJT
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
BENTMUKH.>

J B CyMMe, OIpeAeNeHHOM C HCMOJIb30BaHUEM METOJa MPHUBEACHHON CTOMMOCTH
OyIoylIuX NEHEKHBIX MOTOKOB C y4eTOM KpeauTHbIX puckoB (IIpunoxxenue Ne 7.5.) Bo Bcex MHBIX

CIIyJasix.

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

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

B paTy nocTtynneHmnsa AOKYMeHTa, NOATBEPXAAloWero oka3aHHble yCcyru, npou3BoAnTCA KOPPEKTUPOBKA
HaunCneHHbIX 0683aTenbCTB A0 UX PeanbHOro 3HaYeHUs.
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4.25.1.6.2. Kpurepurn u Ccpokud KBauukanmmu AeOUTOPCKON 3aTO0KEHHOCTH Kak
ONEPALOHHOM.

Ecnmu B pesynbrare coBepiieHus caenok ¢ umyiiectBom [IM® BoszHukaer aeOuTOpcKas
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 OLIPEJIENIEHNS CIIPaBEAIMBOM CTOMMOCTHU CPOK IOTaIIeHNs TAKOM 3aJ]0JDKEHHOCTH IPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO O3KCIIEPTHOTO (MOTHBHUPOBAHHOIO) CYXKACHUS
yIpaBIAIONIEH KomaHuu 00 MHBIX CPOKAX MOTAIIEeHUs TaKOH 1eOUTOPCKON 3a0DKEHHOCTH.

Ecin ycnoBust caenku HE CcoOAEp)KAaT KOHKPETHOM JaThl IOramieHus JeOMTOPCKON
3a/I0JDKEHHOCTH M OTCYTCTBYET IpENEibHBbIH CpPOK MOTAlIeHMs, TO JUIsl LeJeld OnpeleneHUs
CHPaBEJIMBONM CTOMMOCTH TAaKOH CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHHMH OOOCHOBAaHHOTO
AKCIEPTHOTO (MOTUBUPOBAHHOIO) CYK/I€HUS YIPABJISAIOLIEH 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
MOTaIIEHUS TAaKOW 33]J0JPKEHHOCTH, COTJIACHO YCIOBUSM CJICIIKH, HE TPEeBhIaeT 15 pabounx qHew (¢
Y4E€TOM CpOKa IPOJIOHTAllMM M MEPEe3aKIO4YeHUN JI0rOBOPOB), - C JaThl IPHU3HAHUS 1O ATkl
MOTAIIEHHs COTIIACHO YCJIOBHUSM CHAENKH. [Ipy 3TOM OIMyCTHMBIH CPOK HapyIICHUS! 0053aTEIbCTB
KOHTPAareHTOM COCTaBisieT 3 pabouux [JHs, B TEUEHHE KOTOPHIX 3aJ0JDKEHHOCTh TaKXKe
KBasuuLupyercs onepanoHHou. [Ipu Hanny 000CHOBaHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOIO)
CY)KIEHHUsl YTpaBsiollell KOMIAHUM O TOM, 4YTO YBEJIMYEHHE CPOKOB OKa3aHUs YCIyr WU
MOTalIeHNs] J1€OUTOPCKOM 3aJOJKEHHOCTH HE SBJSETCS CIEACTBHEM HEraTHBHBIX IPOLECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOJDKHUKA WM NMPH HAIUYUU JOKYMEHTAJIbHOIO MOATBEPKACHUS OT
KOHTpareHTa MHBIX CPOKOB I[OTalIeHMs 3aJ0/KeHHOCTH / okazaHus yciuyr [IM® sBnsercs
OCHOBaHMEM Uil YBEJIMUYEHUS CpPOKAa KBaIM(PUKAMM TAaKOW 3aJ0JDKEHHOCTH B KauecTBe
ONEPALMOHHOM 110 1aThl, YKa3aHHOW B MPEJICTABICHHBIX TOKYMEHTax. [Ipu 3TOM 1omyCTUMBINM CpOK
HapylIeHUs 0053aTeNIbCTB KOHTPAreHTOM COCTaBJsIET 3 pabouux [AHS, B TEYEHHE KOTOPBIX
3aJI0JKEHHOCTh TaKke KBATU(PUIUPYETCs OnepalliOHHON

. Jleburopckast 3a10JKEHHOCTh, BOSHHUKAIOIIAs B ClIydae 3aJCpKKU MepeperucTpaluu
MMYIECTBA PETHUCTPALMOHHBIM OpPraHOM — C JaThl BO3HUKHOBEHHUS [0 JaThbl IOTaIleHUs
KBaJIM(ULIIPYETCS B KaUeCTBE ONEPaLlMOHHOM.

. ABaHCBI, BBIJaHHBIE MO cAelkaM 3a cyer umyiectBa [IM® kBamudumupyercs
OTIEpPAl[MOHHON J1I€OMTOPCKONW 3aJ0JIKEHHOCTBIO C JIaThl BbIIAYM aBaHca 1O JaThl IMOTalleHus
0053aTeNbCTB KOHTPAreHTOM COTJIACHO YCIIOBUSIM CJHIENKU (€CIM CpOK IOramieHusi aBaHca B
COOTBETCTBHUU C JJOTOBOPOM COCTaBIIsIET He Oosiee 15 pabounx AHEN ¢ y4eTOM CpoKa MPOJIOHTAlUH U
nepe3aKitoueHuid  oroBopoB). [Ipm 3TOM JOMyCTUMBIA CpPOK HapylleHUs 00s3aTeNIbCTB
KOHTPareHTOM cocTaBisieT 3 pabouux [JHS, B TEYEHHE KOTOPBIX 3aJ0JDKEHHOCTh TaKKe
KBATHUIIUPYETCsl oniepaniioHHOM. [Ipy Hamn4ymm 000CHOBAaHHOTO KCIIEPTHOTO (MOTHBHUPOBAHHOTO)

CYXKIEHHsl YTpaBisiolell KOMIOAHUU O TOM, 4YTO YBEJIWYEHHE CPOKOB OKAa3aHHs YCIYT WIH
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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 TOTalleHUs 3aJ0JDKEHHOCTH / okazanus yciayr [IM® sBrisercs
OCHOBAaHMEM /ISl YBEIMYCHHS CpOKa KBaTM(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
3aJI0JDKEHHOCTH TaKKe KBAU(DUIIPYETCs ONepalliOHHOMN

. Jleburopckast 3a10JKeHHOCTD yrpasistonieil komnanuu nepen [IM®, Bo3Hukmas B
pe3yJbTaTe HapyILICHUs MpaB BIIAICIbIIEB HHBECTUIIMOHHBIX MAEB - B TeUeHUE 25 pabouux aHEH ¢
JIaThl BO3HUKHOBEHUS KBAJIU(ULMPYETCS B KaueCcTBE onepalinoHHou. [Ipyu Hannuum 060CHOBaHHOTO
HKCIEPTHOrO (MOTHBHUPOBAHHOIO) CYXKIECHMsI YTNPABISAIOUIEH KOMIAHUM O TOM, YTO YBEIMYEHUE
CPOKOB IOTaleHus 1e0UTOPCKON 3a10KEHHOCTH HE SIBJISIETCS CIIECTBUEM HETaTUBHBIX IIPOLIECCOB,
BO3ZHUKILIUX B JEATEIbHOCTU YIPABISAIOLIEH KOMIAHWM, a TaKK€ HaJIU4he JOKYMEHTaJIbHOIO
NOJATBEPXKJIEHUS OT YIpPaBJAIOIIEH KOMIAHMM CPOKOB TIOralleHus 3aJ0/DKEHHOCTH, Takas
3a/10JDKEHHOCTD IPOI0JKAET OTHOCUTBCS K ONIEPALIMOHHOM.

. Jleburopckast  3al0JDKEHHOCTb, BO3HMKIIAs IO JOrOBOpaM C  ayJIUTOPCKOM
OpraHu3alueil, OLeHIMKOM, CIIE[UaIN3UPOBAaHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B
[IpaBunax Y TIN®, a takxe neOUTOpCKas 3a0JDKEHHOCTh, BO3HMKINAS MPU OIUIATE PACXOIOB,
CBSI3aHHBIX C JOBEPUTENbHBIM yIipaBieHueM [IM® — ¢ naTel mpu3HaHUsS 10 1aThl OKOHYaHMS CpOKa
OKa3aHHs YCIYI B COOTBETCTBUU C YCJIOBMSIMM 3aKJIFOUEHHBIX JOTOBOpOB. J[OMyCTHUMBIN CpOK
HapyLIeHUs 00s13aTEJIbCTB COCTaBIsAET 25 pabouux JHEH, B T€YEHHE KOTOPBIX 330JIKEHHOCTh BCE
eme KBaauuuupyercss onepanuoHHod. Ilpu Hamuuuum  0OOCHOBAHHOIO  AKCIEPTHOIO
(MOTHUBUPOBAHHOT0) CY>XJIeHUS Y TIPaBISAIOLIEH KOMIIAaHUU O TOM, YTO YBEJIMUEHHE CPOKOB OKa3aHUs
yCIyT WM TOrameHusi JeOUTOPCKOW 3a/J0JKEHHOCTH HE SIBJSETCS CIIEJCTBHEM HETraTHBHBIX
IPOLIECCOB, BO3HUKIIUX B JEATEIBHOCTH JOJDKHUKA WJIM MpPU HaJIUYUU JOKYMEHTAJIbHOTO
MOJITBEPK/IEHUSI OT KOHTPAareHTa UHbIX CPOKOB MOTAlIeHUs 3a0DKEHHOCTH / oKkazaHus yciyr [T D
ABJIIETCS OCHOBAHMEM JIJISl YBEJIMUYEHUS CPOKa KBaM(UKAIMKM TaKOM 3aJJOJDKEHHOCTH B KauyeCTBE
OTIEpaAI[MOHHOM /10 1aThl, yKa3aHHOM B MPEACTABICHHBIX TIOKYyMEHTAX.

. Jleburopckast 3aJOJIKEHHOCTh 10 JOrOBOpaM apeHAbl (B T.4. KOMMYHaJIbHbBIE
TJIATEXXH, TTOJICKAIIHE OTUIATE APEHIaATOPOM ) CPOK TIOTAIIEHUsI KOTOPOU He mpeBbItaeT 10 pabounx
JTHEH ¢ 1aThl OKOHYAHHUS apEeHTHOTO Nepuoa KiacCUpUIIUPYETCs ONEPallMOHHON C JaThl MPU3HAHUS
JI0 JTaThl MTOTAIIEHHs] B COOTBETCTBHH C YCIOBUSIMU JJOTOBOpa apeHabl. [Ipu 3ToM 1omycTUMBINA CpOK
HapyIICHUsS apeHIaTOPOM HMCIOJHEHHsI 00s3aTelbCTB cocTaBiisieT He Oonee 10 pabouux mHEH, B
T€YEHHE KOTOPBIX 33J0JDKEHHOCTh IO apeHje MpoJoJDKaeT KiaccuuuupoBaThesl —Kak
ONEpAMOHHAs.

. Jlebutopckast 3aJOJKEHHOCTh, BO3HHUKIIAS B pe3ylibTaTe NEpeBOa JICHEKHBIX

CpEICTB («ICHBIU B MyTU») — B TeUEHHUE 3 pabouux JHEH ¢ JaThl IpU3HAHMS TaKOM 3a70KEHHOCTH.
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. Jleburopckast 3a10JKEHHOCTS 110 TpuunTarouieiics npemun no BIIOU — 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 OOECIEHEHHUS 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, BO3HUKIIAS HA OCHOBAHUU DPELICHUS 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 MPOUEHTHOMY (KYNIOHHOMY) 10X01Yy, 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 Hayalla CpOKa MCIIOJIHEHUs 00s3aTelbCTBa I10 BHIILIATE
KYINOHHOTI'O J10X0/1a (JJaTa OKOHYaHUS KYIIOHHOTO IEpH0/ia) B COOTBETCTBUH C YCIOBUSMHU BBITYyCKa
LIEHHOW Oymaru.

Jist 1eOuTOpCKON 3a10/I’KEeHHOCTH M0 YAaCTHYHOMY/MOJHOMY NOTallleHHI0 SMUTEHTOM
OCHOBHOTI'0 /10JITa 110 J0JIrOBBIM LIEHHbIM OymMaram — JaTa YaCTUYHOI'O WJIM MOJHOTO MOTaIIeHUs
HOMMHAJIa HA OCHOBAHUHU PEILLIEHUS O BBIIYCKE.

4.25.1.1.2. [lebutopckast 3aJ0JKEHHOCTh MPEKpaIiaeT MpU3HaBaThCs C:

- Jlatbl ucmoONHEHHUs ~ 00s3aTeNbCTB AMUTEHTOM, IOATBEPKACHHON OaHKOBCKOM
BBIMHICKOM ¢ pacueTHoro cyera ynpasistouieit komnanuu J1.Y. [TM® unu otyerom O6poxepa [TND;

- JaTtel nTUKBUAAIIMU SMHUTEHTa, corjlacHo Beimucke w3 EIPIOJI (wnm BbImucku w3

COOTBETCTBYIOIIETO YITOTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTRa).

4.25.1.2. JleOuTopcKas 3a0/I’KEHHOCTh 110 IMPOLEHTHOMY I0XO1Y 110 JCHEKHBIM CPEeACTBAM 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 naThl OKOHYAHUS MEpHOJa HAYUCIEHHS IMPOLEHTHOTO JI0X0/Aa - B Cilydae, eciH
JIOTOBOp/CoTIalleHue Mo MPOLEHTHOMY J0XO/y Ha OCTAaTOK IO CUETY COJEPKUT yCIIOBUS, KOTOpBIE
HE MO3BOJISIIOT IIPU KaXKJIOM OTIpeIeNIEHUH CIIPABEIIIMBOM CTOMMOCTH JIOCTOBEPHO PACCUUTATh CYMMY
IPOLIEHTHOIO J10X0Ja K IOJYYEHHMIO WM JOTOBOP/COINIALIEHHE O HAYMUCICHUU IPOLEHTOB Ha
HECHMKAEMBIM OCTAaTOK IO CUYETy IpelyCMaTpUBaeT YCJIOBUS, IPU KOTOPBIX HMTOroBas CyMMma

IMPONLCHTOB K IMMOJTYYCHHIO MOXET U3MCHUTHCA.
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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 COTIACHO 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. leburopckas 3aI0JDKEHHOCTh TPH3HACTCS.

- Hata npu3HaHus 1e0MTOPCKON 3a10;PKEHHOCTH T10 BBIIUIATE JUBUJICH/IOB 110 aKIUSIM,
JI0XO071a TI0 JEMO3UTAPHBIM PACIIMCKaM B OTHOILICHUU:

. aKIMH, JEMO3UTAPHBIX PACIIMCOK POCCUMCKUX SMUTEHTOB SIBJISETCS 1aTa, C KOTOPOU
[IEHHbIC OyMarm HA4YMHAIOT TOProBaThCs 0€3 ydeTa OOBSBICHHBIX IWBHUJICHIOB/IOXOIO0B (s
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 0e€3 yuera
OOBSBICHHBIX  JUBHJCHAOB/IOX0M0B).  McTOWHMKamMu  J@aHHBIX O  JaTrax  BBILIATHI
muBuIeHI0B/1ox010B sBisitoTcss HKO AO HPJI, nadopMannoHHble areHTCTBa, SMUTEHTHI;

. aKIIMi, TENO3UTAPHBIX PACIIUCOK MWHOCTPAHHBIX SMUTEHTOB SIBJIIETCS B COOTBETCTBUH
c unpopmanueirt HKO AO HP/I nnm uHBIX JOCTYHHBIX HCTOYHUKOB 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 npusHanust HEOOXOIUMO OTPEICTUTh KOJIMYECTBO IIEHHBIX OyMar Ha aaty (pukcanuu
peecTpa aKIIMOHEPOB/BIAICIBIEB IEHHBIX OyMar JijIsl BBITIIATHI TUBUACH/I0B/T0X0/I0OB 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. [IUD 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 ¢ nHpopMmanmeir HKO AO HP I, undopmanuu Ha oduiimanisHOM
caifiTe ympaBIAOMEH KOMIAHUM WIM B OQHUIMAIBHOM COOOIIEHWH Ui  BIIAJIENbLEB
MHBECTUIIMOHHBIX [IA€B O BbIIUIATE 10X0/a (U1 KBAIU(PUIIMPOBAHHBIX UHBECTOPOB);

- 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
yrpasistomeit komrnanuu [1.Y. TIM® / va cuer 6pokepa [TND.

B naty npu3HaHus HEOOXOAMMO ONPEIENIUTh KOJIUYECTBO LIEHHBIX OyMar Ha JaTy (ukcanuu
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 ynpasisonie komnanuu J1.Y. [TU® /otueTrom Gpokepa [TUD;

- Jatpl nuMKBUAnMKM JUMOa OOS3aHHOTO MO 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¢eccuoHAIbLHBIX 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;

- Hater 3auncnenus neHexHbix cpeactB Ha caer B HKO HKI] (AO), oTKpBITBIN 115t
[MN®.

4.25.1.5.2. [lebutopckast 3a0JKEHHOCTh TIPEKpaIiaeT MpU3HaBaThCS C:
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- Jatel ucrionHeHUst OpOKEPOM 005S3aTENBCTB 1O MEPEUUCICHUIO IEHEKHBIX CPE/ICTB C
CIEIMAILHOTO OPOKEPCKOT0o CYeTa/BhIBOA IHEXKHBIX cpencTB co cueta B HKO HKIL (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 umcie 3anucu B EI'PHOJI o nukBuaanuu Opokepa).

4.25.1.6. Ilpouas neduTopckasi 3a10/KEHHOCTh

4.25.1.6.1. [leGutOopcKkast 3a10KEHHOCTD TPU3HACTCS:

. Jliist neOGUTOPCKOH 3aI0JDKEHHOCTH 110 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 OroxeTa PO
— nara npunsatus HJIC mo pabotam u yciyram K BBIUETY, a TAK)XKe JJaTa BOSHUKHOBEHHSI 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 3aM0/DKEHHOCTH  yIpaBIsitomied kommanuu nepen [MTAD —
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
noanexxut Bo3Bpaty B IIM®, mnu cymma yObITKa, KOTOpas yHpaBisollas KOMIIAHUS JOJDKHA
Bo3MecTuTh B [IM® B pe3ynbrare 10NMyNnIeHHOTO HapyLIeHHs] TpeOOBaHUN 3aKOHO1aTENbCTBA.

. Jns nebuTopckoil 3aJ0KEHHOCTH, BO3HUKIIEH B pe3ysbTare MmepeBoja JACHEKHBIX
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/ladyu 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 Nepro/I - narta, onpenaencHuss CHA TTNO.

. Jns nebutopckoi 3a0KEHHOCTH, BO3HUKILEH 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.
. s ocTanbHBIX BHIIOB AeOUTOPCKOM 3a0JKEHHOCTH - JaTa Iepelayd aKTUBOB
(IeHeKHBIX CPE/ICTB) JIUIY, B OTHOLIEHUH KOTOPOT0 BO3HUKAET 1€OUTOPCKas 3aJ0JI’KEHHOCTb.

4.25.1.6.2. Jlebutopckast 3a0JKEHHOCTh TIPEKpaIaeT MPU3HABATHCS:
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. Jnst 1eOMTOpCKON 3aI0JPKEHHOCTH MO BO3MEIIECHHIO 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, MOIUTHHEI,

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 ucnonnenus ob6s3arensctB nepen [IMD cormacno moroopy unu IIAY (B ciyuae
3aJI0JKEHHOCTH YTIPaBJISIOUIEH KOMIIAaHUN);

JlaTa TUKBUAAIIMN KOHTpPAreHTa — IPUIAYECKOro Juia coraacHo Bbimucke u3 EI'PYOJI unu
Jata MoXy4YeHus: HHPpOpMaIuu 0 cMepTH (PU3NIECKOTO JIUIIA - JTOJDKHHKA,

JlaTa sxcniepTHOTO (MOTUBHUPOBAHHOTO) CYKACHUS Y IPABIISAOIIEH KOMIaHUHU 00 OTCYTCTBUU
O00OCHOBAaHHBIX OXHJAHUH OTHOCHUTENBHO TONY4YEHHUS MPETyCMOTPEHHBIX JI0TOBOPOM
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
3aJJ0JPKEHHOCTH OCYIIECTBIISIETCS. B COOTBETCTBYIOLIEH YaCTH);

JaTa JUKBHUJIALMU KOHTpAareHTa CcoOrJlacHO HHGQOpMaluM, pPacKpbITOM B odUIHaILHOM
JOCTyTHOM ucTouHUKe (B ToM uncie 3anucu B EI'PHOJI o nukBuaanmuu KoHTpareHTa);

JaTa MpeKpalleHusi MpaB M 00s3aTENIbCTB MO JOrOBOPY apeHAbl 10 HHBIM OCHOBAHMSIM,
IIPEAYCMOTPEHHBIM 3aKOHOAATEIBCTBOM MIIA 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 HWHOCTPAHHOTO

rocyJapcTa),
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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 JlaTy JIMKBUJALMKU KOHTpareHTa coriaacHo Bbinucke u3 EI'PIOJI;

* B JaTy JUKBHJALUUU (MCKIIIOUEHUS) NHOCTPAHHOIO KOHTPAareHTa U3 peecTpa KOMMEPUYECKHX
OpraHu3alMii WIM HMHOIO CXOXKEro II0 CMBICIYy peecTpa, IIPEeLyCMOTPEHHOIO
3aKOHOAATEIBCTBOM CTPaHbl, B KOTOPO ObLIT 3aperuCTPUPOBAaH HHOCTPAHHbBIN 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. YcranoBieH nyHkToM 3.1. HacTosamux [Ipasu.
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. CopaBeniuBasi CTOUMOCTbh 00s13aTeNbCTB, BKiItouaercs B pacuer CYUA B pasmepe
ee octaTka Ha aaty onpenenenuss CHA.

Ecnu TouHas BenmmunHa 00s3aTeabCTBA MO JOTOBOPY HE MOXKET OBITh HAJEKHO ONpe/eeHa
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,
npenocTaBisAloTess B CrieNManu3upOBaHHbINA JIETIO3UTApUA Ha Kaxayro nary onpeneneHus CUA
C YKa3aHUEM Iepro/ia BBIOOPKH U O0BACHSIONIUX TEPEMEHHBIX.

Jlns neneit annpoKkCcuManuu pazMepa 0053aTesIbCTB UCIIONIb3YETCs CTATUCTHKA 3a ITOCIIEIHNE

12 (nBeHanmmarh) MecsieB, npeamecTByomux aare onpeneneHus CUA donpa. [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 X PEATHHOTO 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, ecnun B pacuer CHA @DoHja BKIIOUEH pe3epB Ha BBIILIATY BO3HATPAKICHUH,
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 OAaHKOBCKUX 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. CnipaBeiiuBasi CTOMMOCTB KPEIUTOPCKOM 33/I0JDKEHHOCTH, BOHHKIIIEH HA OCHOBAaHUU
pelIeHNs Cy/a WM MHOTO CyJeOHOro aKkTa, IpU3HAeTCA B pa3Mepe NMPUCYKICHHON CYJIOM CYMMBI
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

Kpurtepun npexkpamenus

Buabl o0si3aTesibeTB Kpurepun npusnanus
NPU3HAHUSA

Kpenuropckas 3anomkenHocts no | Jlarta nepexonaa npasa | [lata WCTIOJIHEHUS
CeNIKaM, 10 KOTOPHIM HACTYMHJIa | COOCTBEHHOCTH  Ha  aKTHB | 00s3arenbcTB DOHAOM  TIO
HauboJiee paHHss /1aTa pacyeToB | (IeHEeXHbIe cpeacTBa) K POHY | 1OroBOpY
OT JIMlla, B  OTHOIICHHUH
KOTOpOTO BO3HHKAET

KpeauTopCKasd 3aJ0JPKCHHOCTD




101

Kpenuropckast 3aJ0/KEHHOCTB 110
BbIa4€ HWHBCCTUIIMOHHBIX IIACB

donna

Jata BKJIIOYEHHUS JICHEKHBIX
cpencTB (MHOTO HWMYIIECTBA),
nepegaHHbIX B oruiary
WHBECTHIIMOHHBIX 1aes,

B uMy1ecTBo PoHa

Jlata BHeceHUs NPUXOAHOU
3anucu 0 BblJ1a4e
WHBECTUIMOHHBIX IIa€B B
peectp IIM® cornmacHo 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

Jlara BHeceHUs NPHUXOJHOU
3aIucu 0 BBLIAYE
AHBECTUIIMOHHBIX IIa€B B

peectp IIM® mnpu oOmeHe

COTJIaCHO OTUYEeTy
perucrparopa

Kpenurtopckas 3anomkenHocts o | Jlata BHecenuss pacxonHou | Jlara BBITLJIATHI

BBIILJIATE JEHEKHOW KOMIICHCALIUH | 3allUCH 0 norameHnu | (IepevrcieHus Mo OoOMEHY)

pu MOTalleHuy | (COUCAaHUM  NpPU  OOMEHE) | CyMMBbl JICHEKHON

MHBECTUIIMOHHBIX IaeB @DOHJA | MHBECTULMOHHBIX naeB POHa | KOMIIEHCAUU 3a

(mepeuncieHun JIEHEKHBIX

CPEICTB MpU OOMEHE TaeB)

COTJIACHO OTYETY perucrparopa

NHBCCTHUIIMOHHBIC I1aU q)OHI[a
COTJIacHO OaHKOBCKOM

BBIIINCKE

Kpenutopckas  3a10KEHHOCTh

mepe areHTamMu 10 BbIIade,
MOTAIICHUIO u oOMeHy

MHBCCTUIIMOHHBIX I1acB q)OHI[a

[ara OCYILIECTBJICHHUS
ornepanyy BblIaYM U (WIN)
MOTalleHusl TaeB B peecTpe
WHBECTUIIMOHHBIX NaeB PoHna

110 3as41BKE arcHra

[ara mepeduciieHHs CyMMBI
CKHJIOK/HaJI0aBOK areHry Wu3
douma coriacHo 0AaHKOBCKOH

BBIIIHNCKE.

erI[I/ITOpCKa}I 3aJ0JIZKCHHOCTD I10

BBIIJIATE JIOXOJOB  MaWIIUKaAM

(HpaBa BIaJCIIBIICB

MHBCCTUIITMOHHBIX HaCB)

I[aTa BO3HHUKHOBCHUS

00s13aTeNbCTBA 110 BEIILJIATE
J0Xo0Ja (B COOTBCTCTBHUU C

[Mpasunamu Y TN D)

~ Hara UCIIOJIHEHUS
0053aTeNbCTB  yIPaBJISIOIIEH

KOMIIaHHUEM, TOATBEPKIACHHOU

0OAHKOBCKOM  BBIIIMCKOM C
pacyeTHoro cueTa
yIpasistomen KOMITaHUH
JI.Y. ®onpa;

- Harta pemenust nuua,
OCYIIECTBISIOLIETO
[peKpalleHue I[N, 0
ITOJTHOM / YaCTUYHOM
MpEKpAILCHUU MPU3HAHUS

00s3aTeNBCTB IO BBIILIATE




102

JI0X0/la B CIy4yae OTCYTCTBHUS
(HemocTaTka) JICHEe)KHBIX
cpeacts B [IM®D miis omnarsl
TakUX  00s3aTeNnbCTB  IPU

npekpauienuu [N O.

Kpenutopckasg  3a1071KEHHOCTD
repe.l ynpasJslonield KOMIIaHUEH,
BO3HUKIIIAsS B pe3yJibTaTe
WCMOJIB30BAHUSl  YIPABIISIOLIECH
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
00s3aTeNbCTB 1O  BBIIUIATE
JICHEKHOM KOMIIEHCALMM IIPU
MOTAlIEeHUH WHBECTUIIMOHHBIX
naes M (WwiM) TOrameHus

0053aTeNbCTB 1O IEPEBOY B

pe3ynbTare oOMeHa
NHBECTUIIMOHHBIX I1a€B
COI'JIaCHO IJIAaTC)KHBIM

JIOKyMEHTaM C OTMETKOM OaHKa

00 VICIIOJTHEHUH

- JlaTa BO3Bpara CyMMBbl

3aJ10JKEHHOCTH
YIPaBIISOLIEH KOMITAaHUH
COIJIACHO 0OaHKOBCKOM
BBITIHCKE;

- Huble JIOKYMEHTHI,

MOATBCPKAAIOIIUC BO3Bpar

CYMMBI 3a/I0JKCHHOCTH.

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 mnorameHnn
WHBECTUIIMOHHBIX MaeB IIMD n
(wm) st mepeBosia  JEHEKHBIX

CPEIICTB B pe3yJibTaTe 0OMEeHa

Jlata TIOMydYeHMS JEHEXKHBIX
CPEACTB OT  YNPABISAIONICH
KOMITaHUH COIJIaCHO

OaHKOBCKOM BBIITHCKE.

Jlata ToTramieHus
00s13aTeTLCTB nepen
YIPaBJIAIOMEH  KOMIaHUER
COTJIACHO OaHKOBCKOM

BBIIIMUCKE

Kpeauropckas 3a101KEHHOCTB T10
yIulare  HajloroB W IpYyTrux
00s3aTEeIbHBIX  IUIATEXKEH U3

nmyniecta QoHa

- Hns HADII - para
BBITUTATHI  JIOXO/Aa, KOTOPBIM
obmaraetcs HIDJI

- Jlost OCTaJIbHBIX
HAJIOTOB M 00sA3aTeNIbHBIX
IaTexeu - narta

BO3HHUKHOBEHHUS 0053aTeILCTBA

- Mara  nepeuncnenus
CYMMBI HaJIOroB
(0Os3aTeNbHBIX TIIATEXKEN) C
pacuetHoro cyera Donma
COTJIACHO 0OaHKOBCKOM

BBIIHUCKE;
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[0 BBIIUIATE HaJora M (WJM)
00513aTENIHLHOTO IJ1aTexkKa,
COIJIACHO HOPMaTHBHBIM
IIpaBOBBIM akTam Poccuiickoin

®enepanuuu u (UIM) TOTOBOPY

— Hnurie JIOKYMEHTBHI,

MOATBCPKAAOIIUC BO3Bpar

CYMMBI 3a/I0JIZKCHHOCTH.

Kpenuropckast 3aJ0/KEHHOCTb 110

CleNKaM KYIUIM — [POJaXH
akTHBOB DoH 1A (32 UCKITFOUCHUEM
CHIEJIOK KYIUTU-TIPOJAKU [IEHHBIX
Oymar) W Tepegavya aKTHBOB

doHa B apeHy

Jlata moNydeHHs JIEHEXKHBIX
CpPEACTB Ha pPACYETHBIA CYET
[MN® cormacHo OaHKOBCKOU

BBIITMCKE

Jara BO3HUKHOBECHUS

o0s3aTeNIbCTBA 110 CHENIKE

COIJIaCHO YCJIOBUAM JOroBOpa

Kpenuropckast 3aJ01KEHHOCTB 110

BO3HArpakXJACHUSAM YIIPaBIISIIOLIECH

KOMIIaHUH,
CIELUATIU3UPOBAHHOMY
JIEIIO3UTapUIO, ay IUTOPCKOMN

OpraHM3alH, OLEHIIUKY (MOIbKO

onss  UITUD/3ITUD), U1y,
OCYIIECTBISIONIEMY BEJICHUE
peectpa BJIQJICITBIICB

WHBEeCTHIIMOHHBIX maeB [IM®, a

Taxke 00513aTeIbCTBAM I10 OILIATe

MPOYUX pacxonoB,
OCYILIECTBIISIEMbBIX 3a cyer
AMYIIECTBA donna B

COOTBETCTBUM C TpPeOOBAHUSIMHU
JIEWCTBYIOIIETO

3aKOHOJAaTCIJILCTBA

- Jlara ompenenenus CYA

douna. Ecim o0s13aTenserBa o
JOTOBOPY HE MOTYT OBITh
HAQJCXKHO  OMpEACICHBl  Ha

TaKyrlo JaTy, TO INPUMCHAKOTCA
MCTOABI aAIIIPpOKCHMMAlUU, IIpU
BO3MOXXHOCTH €ro IpUMCHCHHA

K JaHHOMY BHJly Pacxo/iOB;

- Jara BO3HUKHOBECHUS

00513aHHOCTH COIIACHO
YCIIOBUSIM JIOTOBOPA, €CIIH €CTh
OCHOBaHHUS OJIHO3HAYHO

nojaraTb, 4YTO YCIyTH 1O

JIOTOBOPY OYyIyT OKa3aHbI;
- Jara, sBastoniascs pabouyum

JTHEM, TIPEIUIECTBYIOIIUM JTHIO
BCTYIUJICHUS B CHJTy U3MEHEHUI
n jonoisHeHud B IIpasBuia
JIOBEPUTEIILHOIO  YIIPABIICHUS
[IN® B wacTu nepenayum npas U
00s3aHHOCTEN MO J0rOBOpPY
JIOBEPUTEIILHOIO  YIIPABIICHUS
Ipyrou YIIPaBIIAIOLIEH
KOMITaHUHU — IS

BO3HarpaxacHus

- Jara  nepeuucnenus

CYMMBI B03Hal“pa)KI[€HI/II>i )51
pacxoaoB € paCyY€THOI'O CUHCTa

douHnma coriiacHoO GAHKOBCKOM

BEIIIHUCKE;
— 140608 JIOKYMEHTHI,
MOATBEPKIAIOIIME  BO3BpAT

CYMMBI 3a/I0JKCHHOCTH.
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yIpaBIsIoLIEH KOMIIaHUH,

KOTOpasi MepenaeT ImpaBa IO
JIOTOBOPY JIOBEPUTEIIHHOTO

ynpasienus [TNO.

- Jlata nosy4eHusi JOKYMEHTA,
MOJITBEPKIAIOIIETO

BBITIOJIHEHUE PAa0OT (OKa3zaHUs
yeuyr)
COOTBETCTBYIOLIUM 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

OIpCACIICHUA BJIIMSACT Ha

MOKa3aTeian, KOTOpble ObUIH
UCIOJNB30BaHbl B pacuere
BO3HArpaKJAeHMUs, TO
MIpU3HAHUE OCYIIECTBISETCA B
IIEPBBII

pabounii JIEHb

nepuosa,  CIexyroImero  3a

nepuoaom pacydera.

Jara mnepedyucieHus CyMMBI
BO3HarpaXxXJacHu-d C
[MNo

OaHKOBCKOM

pacyeTHOIrO cycTra
COrj1aCHO

BBIIIUCKE

Kpenutopckas 3a101KEHHOCTb,

BO3HHUKIIIaA Ha OCHOBaHHH

peicHuA NN HHOT'O

cyna
CyneOHOTO aKTa

Jlata BCTyIuIeHMST B CHIY
COOTBETCTBYIOIIETO CYIeOHOTO

aKTa

Jara mnepedyucieHus CyMMBI
3aJJ0OJDKEHHOCTH € PacyeTHOTO
[MN®

OaHKOBCKOI BBIITHCKE

cyecra CorjiaCHoO

Kpenurtopckas 3a1015K€HHOCTb 110
JI0TOBOPaM apeH/Ibl, apeHIaTOPOM
o xkotopomy ssisercs YK JI.V.

[TN® (mpoure qoroBOpa apeHIbI).

- JlaTa nmpru3HaHusA aKTUBA
B (opme mpaBa MOJB30BaHUS
(pu ycioBuu KiaccupuKauu
JIOTOBOpa apeH/Ibl B
COOTBETCTBUU C MOJAMYHKTOM
4.7.1.1 B KayecTBe MPOYErO

JIOTOBOPA apEH/IBI).

- Jlara moramenusi Bcex

apeHIHBIX IIaTeXxel o

JIOTOBOPY apeH/IbI,
apeHJaTopoM II0 KOTOpOMY
apisierca YK [1.Y. [TNOD,

IIpu

YCIIOBHM  TIOrall€HHA

apEHIHBIX IUIaTeXxei B
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COOTBETCTBYIOILLIEA YAaCTH — B

HauOoJee paHHIOK U3 JIaT:

- [Hara BO3BparTa
apeHI0/IaTEIT0 o0BeKTa
apeH/bl;

B cuywae peanusanum u3
coctaBa wumyiecra [IN®
HEABMXKUMOCTH,
HaXOJAIIEHCS Ha 3EMEIbHOM
y4acTKe, He TPHUHAJICkKAIIEM
BJIAJCIIBIIAM
MHBECTUIIMOHHLIX ITaeB 1D

Ha TpaBe OOIeH 10J1eBOMt

COOCTBEHHOCTH - mara
roCy1apCTBEHHOM
perHucTpaIuu mpaBa

coOcTBeHHOCTH (TIpaBa o0mei

JI0JIEBOM COOCTBEHHOCTH) Ha

HEABUXUMOCTH 3a
npuoodperaTesnem;

- Hara nepenayu
(mepexoma) npas u

00s13aTeIBCTB MO JIOTOBOPY
apeH/Ibl TPEThbEMY JIUILY,

A Takxke HE3aBUCUMO OT
OCTaTKa 3aJ0JDKEHHOCTH IO
yIUIaTe apeHHBIX IIJIATEXKEM:
- Jara JIMKBHAJAITAHN
KOHTpareHTa COTJIaCHO
nH(popMaluK, pPACKPHITOH B
opUIHaTEHOM JIOCTYITHOM
HUCTOYHUKE (B TOM 4YHCIE
3anmcu B EIPIOJI o
JMKBUJIAIIUU KOHTPAreHTa);

- [ara MTOJIHOTO
MpeKpamieHuss 00s3aTeNbCTB
10 JOTOBOPY apEH/IbI IO UHBIM

OCHOBAaHUSIM.
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Kpenuropckast 3aJ0/KEHHOCTB 110

yIuiate MMOCTOSIHHOM YacTH

apeHIHOU IUIATBI 3a
COOTBETCTBYIOIIIMM  PacyeTHbIN

IepUOJ

- Jlarta,
CYHA II1D

OIpeICTICHUS

— naTa IIOJIHOTO
CIIMCAaHMs 3aJl0JDKEHHOCTH 3a
pacueTHbIi nepuo (10 HyJs);
- JiaTa rnepeiayu npas u
00s13aTeNILCTB IO  JIOTOBOPY
apeHbl (npexpaitenue
IPU3HAHUS  33J0JKEHHOCTH
OCYLIECTBIISIECTCS B
COOTBETCTBYIOIIEH YacTH);

- naTa JIMKBUJIALIUU
KOHTpareHTa COIJIaCHO
nH(pOpMalLlUK, PacKphITON B
opuUIATIEHOM JOCTYITHOM
UCTOYHHKE (B TOM YHCIIE
EI'PIOJI o

JTUKBUJAIIMN KOHTPAreHTa);

3amucu B
- Jata  [peKpaiieHus

npaB M 00s3aTelIbCTB 1O
JIOTOBOPY apeHibl N0 WHBIM
OCHOBAaHHUSM,

MPEyCMOTPEHHBIM
3aKOHO/IaTEeILCTBOM WIN

JIOTOBOPOM apEH/IbI.

Peseps Ha BBIILIATY

BO3HArpax/aeHUs

- Peseps Ha BhILIATY

BOSH&FpZDKI[CHI/II\/JI Ha4YUCIIACTCA

HapaCTaIOHII/IM HUTOIroM B
TEYCHHE KAJICHIAPHOTO roJia U
oTpa)kaeTcst B cocTaBe
0053aTENLCTB donpga Ha

KOKIyI0 JaTy ONIpeneieHus
CTOUMOCTH 4YHCTBIX aKTHUBOB
donpa, YCTaHOBJIICHHYIO
HaCTOsAIITUMHU HpaBI/IHaMI/I NI

HOPMAaTUBHBIMU aKTaMH banka

Poccun.  (Bxmrowaercs s
NN ®, 3[TND)
- Pe3zeps Ha BmIIIIATY

BOSH&FpEDKI[CHI/II\/'I Ha4YUCIIACTCA

— B  nary

UCIIOJIb30BAHUS pe3epBa Ha

IIOJIHOI'O

BBITIJIATY BO3HArpaKacHUs

— IIo OKOHYAHUU
OTYETHOTO roaa ocJie
BOCCTAHOBJICHUS

HEHCIOJIb30BAHHOTO pe3epBa
B COOTBETCTBUU c
HACTOSIIIIUMHU [TpaBunamu

onpezaenenuss CHA ®onna




107

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 naubonee panmioro u3 jar:

3aJI0JDKEHHOCTh 10 MOJJIC)KaIeH

orutate npemuu no BIIOU

BII®U, eciu omnara npemMuu

HE TpOU3BEJEHA [JI0 JIaThl

npusHanus BIIOU;
. Jara 3aKJIIOYEHUS

CACIIKH 10 mpogaxxe

(npuodperenuro) BITOU.

. Jara UCIIOJIHEHMS
00s13aTEILCTB 110 OILIATE
IPEMUH;

. Jara JIMKBHU AN
KOHTpareHTa COIIACHO
Beiucke u3 EI'PHOJI;

. Jara JIMKBHU AN

(MCKJIIOUEHUs1) UHOCTPAHHOTO

peectpa
KOMMEPYECKUX OpraHu3aluil

KOHTpareHTa  u3

WIA HWHOTO CXOXEro I0
CMBICITY peectpa,
MPEIyCMOTPEHHOTO

3aKOHOATEILCTBOM CTPaHbI,
B KOTOPOM OBLT
3apETHCTPUPOBAH
WHOCTPAHHBIA KOHTPAreHT;

. JaTa YCTYIKH IMpaB 10
BII®U

paB/00sA3aTeNbCTB MO yIUIaTe

(ecmu  mepemaua
MPEMHUM CIEAYET U3 YCIOBUU
COOTBETCTBYIOIIEH CAEIKH);

. naTa MIPOYEro
TpeKparieHus npasa

TpeboBaHusl (00s13aTEIHLCTBA)

o  omjiare MOpeMHH B
COOTBETCTBUU c
JIEHCTBYIOIAM

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
opraHuszanuu, oueHIIuMKy PoHJa, U JUIy, OCYIIECTBISIOLIEMY BEIEHUE pEecTpa BIIAJEIbLEB
MHBECTUIMOHHBIX naecB DoH/a (ajiee — pe3epB Ha BBIIUIATY MPOYKUX BO3ZHATrPaKICHUIN).

6.2. PesepB Ha BBIIUIATY BO3HATPKICHUN HAYUCISAETCS W OTPAXKAeTCs B COCTaBe
o0si3arenbeTB POHA B TEYEHHE OTYETHOTO rojia ¢ Hanbosiee Mo3JHe U3 IBYX JaT — AaThl Hadamia
KaJICHapHOT0 I'oJ1a WIX AaThl 3aBepllieHus (OKOHYaHus1) GOopMHpPOBaHUS - J10:

- JaThl OKOHYAHUS KaJEeHIapHOI'o To/a;

- JaThl BO3HUKHOBEHMS OCHOBaHUS s npekparieHuss Ponnma (He BKIOYas Jary
BO3HUKHOBEHUS OCHOBaHUs JUIs IPEKPALCHUS donpa)
B YaCTHU pe3epBa Ha BBIIIATY BO3HATPAKIACHUS YIIPABIISAIOLIEH KOMIIAaHUH;

- HauOosee Mo3aHEH W3 JABYX JaT IpH MNpEeKpalleHWd - AaThl OKOHYAaHHs INpuema
TpeboBaHuil kpenutopoB DoHAa UM 1aThl OKOHYAHUS pean3aluu Bcero umyiecrsa Gonaa.

6.3. PesepB Ha BBIUIATY BO3HATPAXKICHHUH, OIpPENSIEHHBIH HCXOIs U3 pa3Mepa
BO3HarpaxaeHus, npeanycMorpeHHoro Ilpasunamum [V IIM®, B TeuyeHue OTYETHOrO Troja
HAYMCIISETCs] HapacTalolUM UTOTOM M OTpaXkaeTcsl B cocTaBe 00s3arenbcTB MOoH/IA HA KaKIy0 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)/JI€HNUS MOYKET HE BKJIFOUAThCS B COCTaB 00513aTeNbCTB. B cocTaB 00s13aTeNIbCTB
HE BKJIOYAaeTCd pPE3epB Ha BBIJIATY BO3HAarpaXJaeHUs, pa3Mep KOTOPOro  3aBHCUT
OT pe3yJIbTaTOB MHBECTUPOBAHMUS.

6.5. Pesepr 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:
O/ o
5, = =,

rae:

Si. CyMMa Ha4yMCIIEHUS pe3epBa Ha MepBbIil pabouuil 1eHb OTUETHOTO IO/a;
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D - konmuecTBO pabounx AHEH B TEKYLIEM KalEHAAPHOM TOY;
X o o o
M- Ka)k/1ast MPOIIEHTHAs CTaBKa, JIEWCTBOBABIIIAs Ha MEPBBIM pabOUni J€Hb OTUYETHOTO TOJ1a.

C%inacq i

pacuetHast (mpomexyTtouHas) BenuuuHa CUYA Ha mnepBwlif pabouuii JeHb
OTYETHOTO T'0/1a, B KOTOPBIN HAUMCIIACTCS PE3ePB |, ONPEICICHHAS C TOYHOCTHIO /10 2 (IBYX) 3HAKOB

nocJie 3amnsToi mo Gopmysre:

Cyreer — Axmusvy — Kmy

(l+ xyxn + xnpn)

D , TIIe:

Axmues
Z-L - pacquHa;I BCJINMYHMHA AKTHMBOB, BKJIIOYas I[e6I/ITOpCKy10 3aJ0J2KEHHOCTDb

Ha MepBBIii pabouunii IeHb OTYETHOTO rojia. [1ebutopckyro 3a10KEHHOCTh Ha MEPBbI pabounii 1eHb
OTUYETHOTO Tojla HEeOOXOIMMO YUYUTHIBATh O HAYHCICHUS BO3ZHArpPaKJIEHUI U pe3epBa Ha BHIILIATY
BO3HArpa)</JIeHUs 3a MepBblil pabounii I1eHb OTYETHOTO rojaa. B ciayuae omnatel B mepBblil pabounit
JIEHb OTYETHOTO rojia ynpasJisitonier komnanvei us [11M® Bo3Harpax1eHui, HAYUCICHHBIX B IIEPBbIN
pabouunii JIeHb OTYETHOTO Io0Jia, HEOOXOAUMO IPHU OMNPEACICHUHU PAaCYETHOW BEITUYMHBI aKTHBOB
Ha TEepBBIA paboyMii JA€Hb OTYETHOTO Iroja YBEJIWYUTh CyMMY aKTHBOB Ha CYMMY YILJIAU€HHBIX

BO3HArpakJICHUH B TIEPBBIA paOOUYUi JCHL OTYETHOTO TO/1a.

Km . N
1 - gejiMyrHA er,Z[I/ITOpCKOI/I 3aJ0JOKECHHOCTHU 663 yqua HAYHUCJICHHBIX BOSH&I‘pﬁ)KI[CHI/II/I

Ha TMepBbIil pabouuil 1eHb OTYETHOTO TO/Ia.
X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOILAS:

X o

VKn - pa3Mep BO3HarpaXaeHWs ympaBistomed kommanuu oTHocuTenbHO CI'CYA,
ycraHoBneHHbIH mpaBunamu Y TIM® (B monsax), AedcTByromuMid Ha TEpBBIA pabouuii JeHb
OTYETHOTO IO/a;

X

npn 9] 9
P - COBOKYIIHBIM DPA3sMEp BO3HAIpaKACHUH CIHCHHUAIN3UPOBAHHOMY JCNO3UTAPHIO,

ayJIMTOPCKON opranuzanuu, oneHmuky [IM® (Tonbko Ans MHTEpBaIbHBIX W 3aKpbIThIX [IMD),
oupxe (Tonbko g oupxenoro [TNU®D) u nuily, ocymecTBISIONIEMY BEIEHUE peecTpa BialebIeB
nHBeCcTUIIMOHHBIX naeB [IU®, otHocurensHo CI'CHA, ycranosnenssiii [IpaBunamu Y IIUD (B
JIOJISIX ), ACUCTBYIOLIUI HA TIEPBBINA PabOUnii JEHh OTYETHOTO T0JIa;

X TX

npn

3nauenue | 1+ D HE OKPYTJISETCS.

| C% pacu
''n 1 MpoOM3BOAUTCSA Ha KaXJOM JAEUCTBUU N0 2 (IBYX)

OxpyriieHre npu pacuere
3HAKOB IIOCJIE 3aIIATOM.
6.5.2. Ha npyrue gau onpeaeneans CHA (3a HCKITIOYeHHEM NIEPBOTO padOYero THS OTYETHOTO

roja):

d-1 N
(CU4™ +Y.CH4) Y (6 T))
S- — t=1 * n=l _ S ’ :
i D T ; kr» TOC
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K — mopsAKOBBI HOMEp KaXKJIOr0 HAYMCICHHUSI Pe3epBa B OTYSTHOM TOAY, IPHHUMAIOIIUI
3HaueHus oT 1 110 i. k=1 — mopsIKOBBI HOMEP TOCTEAHETO (TEKYIEro) HAauuCICHHSI PE3ePBa;
k- cymma Ka)JI0ro IPOU3BEICHHOTO B TEKYIIIEM OTYSTHOM T'OJly HAUUCIICHUS pe3epBa;
- cyMMa 04epeHOro (TeKyIIero) HaukCACHUs pe3epBa B TEKYIIIEM OTYECTHOM TOJ1Y;
D - konuuecTBO pabourx JHEH B TEKYIIEM KaJIEHIAPHOM IOy,
|- KOJNMYeCTBO pabOYMX JHEH MEepUOia, ONMPENEICHHOr0 ¢ Hayaja TEeKYILEro OTYETHOTO
roja 7o (BKJIrOYas) 1aThl HAYMCICHUS pe3epBa | |
t — mopsAaKOBBII HOMEp paboyero JHs, MPUHAISKAIIETO TIEPHOY, 32 KOTOPBIH ONpeaeneHo
I, npuHUMaromMii 3HaueHus ot 1 go d. t=d — mopsAKOBBIA HOMEp pabouero JHsS HAYUCICHHS
peseppa " ;

C44

! - CTOMMOCTb YHUCTBIX AKTHBOB IO COCTOSIHUIO Ha KOHELl KaXXaoro paboyero aHs ft,
3a uckimouenneM 1Hs d. Eciam Ha paGouwmii nens t CHA He ompejeneHa, OHA IPUHUMAETCS PaBHOU

CYA 3a npeaiiecTByONIHA JHIO t pabounii I€Hb OTYETHOTO roJIa.

pacu
CHAT pacuetHas (mpomexyrouHas) BennunHa CHA Ha naty d, B KOTOpOW HAUHCIISIETCS

pe3epB 1, ompesesieHHas ¢ TOYHOCTBIO 710 2 (ByX) 3HAKOB MOCIIE 3arsIToH 1Mo hopmyiie:

Z(XWT ) Z(xnpn n

i—1 d-1 ( = T + T )
(Axmusvry — Km g + ZS )— (z CY4, * ! 5 ! )
C‘(Lqé)acll — ;

> (6,T) Z(xnpn :
("= )

(1+'D')

Axmuebi
pacyeTHasi BEIMYMHA AaKTUBOB, BKIIOYass JIeOMTOPCKYIO 3aJI0JKEHHOCTh

Ha aaty d. /lebuTopckyro 3aJ0KeHHOCTh Ha Jary d HeoOXOIMMO YYMTHIBATh /10 HAYMCIEHUS
BO3HArpakJA€HUH M pe3epBa Ha BBIIIATY BO3HarpaxjaeHus 3a faty d. B ciydae omnartel B gaty d
VYnpasstomeit komnanuedt u3z [IM® Bo3HarpaxaeHuil, HayMCIeHHbIX B naTy d, HeoOXoIumo
IpU ONpEJeICHNH PacueTHON BETMYMHBI aKTHBOB Ha J1aTy d yBEIMYUTh CyMMY aKTHBOB Ha CyMMY
yIUTAaY€HHBIX BO3HATrpakJeHui B aaty d.

Kmq BEJIMYMHA KPEAUTOPCKON 3aJ0JDKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HArPaXICHHUH
Ha JaTy d, BKJIIOYas OCTaTOK pe3epBa Ha BBHIIATY BO3HarpaxkaeHus Ha ngaty d-1, roe d-1 —

npeIecTByoUi padouunii neHs nate d.

AN

i
S
1 - 001as cymMMa pe3epBOB Ha BHITUIATY BO3HATPAKICHUS, HAUMCIICHHBIX ¢ Havajia rojaa J0

>~
Il

nmatsl d.

X. IMPOLCHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:
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Xvin pasMep BO3HarpaxaeHus ymnpasiswoomer komnanuu otHocutenbHo CI'CUA,
ycranoBieHHbli [Ipasunamu 1Y TTU® (B 10s1X), 1eHCTBYIONMIUNA B T€UEHUE TIEPHOIA T ;

X, pn = COBOKYIIHBIM pa3Mep BO3HAIPAKICHUN CIICLUATM3UPOBAHHOMY JIEIIO3UTAPUIO, Ay JUTOPCKON
opranmzanyy, oteHmky [TM® (Tonpko A MHTEpBaIBbHBIX M 3aKpbIThIX [IM®D), Gupxe (TONBKO
st oupskeBoro [MM®D) u muiry, ocylecTBIsIOIIEMY BEJICHHE peecTpa BJIaJIeTbleB MHBECTUIIMOHHBIX
naeB [IM®, ortHocurenbHo CI'CYA, ycranoBiaenubli IlpaBumamu Y IIHU® (B nonsx),
JCHCTBYIOIINI B TCUCHUE TIepHoaa '

N — KOJI-BO CTaBOK, I€ICTBOBABIIMX B OTUETHOMY T'OAY;

X . T
- Kaxnaas IMPOLCHTHAA CTaBKa, ACUCTBOBABIIAA B TCUCHHUC IICPHUOIa o

. o X
N - KOJIMYECTBO pa60‘II/IX JHCH II€puoga, B KOTOPOM [JCUCTBOBaJIa CTaBKa "o,

Ti = iTn
n=1 .

NpUHAIISKAIIee IEPUOLy ', TIe

N

>.T) YT > (6.1 YT

Zg: (ann) . n=1 + n=1 + n=1
1 - ( T T ). . ( T T )
D a D

3HayeHus

HE OKPYTJISIOTCA.

O/ o

S; .
OprrHeHI/IC IIpu pacyeTe 'm MMPOU3BOAUTCA HA KAKAOM OACUCTBUU O 2-X 3HAKOB

IIOCJIE 3aIATOM.
o Ecmm B coorBerctBum ¢ IlpaBunamu [IY IIM® pa3smep BO3HarpaxaeHHs

yIPaBISIONIEH KOMIAHUU WM OOUIMI pa3Mep MPOYMX BO3ZHATPAXKIACHUN HE
3apucut oT 3HadeHus CI'CYA Ha naty d, u BenudmnHa pe3epBa Ha BBHITIATY
TaKoro BO3HArpaKJIeHUS MOXET ObITh ompeneneHa a0 pacuera CI'CYHA Ha
nary d, To U pacueta qpyroi YacTH pe3epBa Ha BBIILIATY BO3HATPaXKICHUS,
KoTopasi omnpezensercs, kak nporedtT o CI'CYA Ha gaty d, ucmnonb3yroTcs

(dbopMyibl, ycraHoBieHHbIe 11.6.5 Hactosmmx [IpaBun. [Ipu sTom B pacuete

pacy pacu
CHATT e €A

BEJIMUHNH YUYHUTBIBAIOTCSI CIEAYIOMNE OCOOCHHOCTH B

OTHOILIEHNN HEKOTOPBIX MOKA3aTEeINEen:
i-1
25
- pacuer mokasarens -1 mpou3BoaMTCS Oe3 ydeTa pa3Mepa pe3epBa, HAYMCICHHOIO C
Hayasa roja Ao Aatbl d, B OTHOIIEHUHU TOIO BUJA BO3HATPaXIECHUH, MOPAJOK pacuyeTa KOTOpPOTo He

yCTaHOBJIEH, Kak mpoieHT oT CI'CYA;
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Km

- IOKa3areib K, u 1 Bxiroyaer B ce0si MpeaBAapUTEIbHO PACCUMTAHHYIO Ha Jary
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¢ llpaBuiamu 1Y IIM® pasmep Bo3HarpaxiacHus
VIOPaBISIOIIEH KOMIAHMM W OOWIMI pa3sMep NPOYMX BO3HATPAXKICHUHN
ycTaHoBIeHBI Kak mporeHT ot CI'CUA, HO mpu 3TOM XOTs ObI OJMH U3 HUX
OrpaHHUYeH MpeAeabHON GUKCUPOBAHHON BETMYMHOM, TO JUIS pacyeTa pe3epBa
Ha BO3HArpa)xJ€HUE YINPaBIAIOIIE KOMIAHUM W pE3epBa Ha MPOUYUE

BO3HArpa)J€HUs UCTIOIb3YIOTCS (POPMYJIbl, yCTAHOBIEHHBIE I1.6.5 HACTOSAIINX

CHAFS | CHA

[IpaBui, npu 3TOM B pacyeTe BEIUYHH YYUTBIBAKOTCS

CJICAYIOIINC 0COOEHHOCTH B OTHOIIEHUHU HCKOTOPBIX MoKazaTesieit:

- TIEpPBOHAYAJILHO PacyeT MPOU3BOJUTCS B COOTBETCTBUU € M.6.5 Hacrosimux [lpaBumi, kak
ecsiy Obl 3HAUEHUsI pa3Mepa BO3HArpak/I€HUsl YIPaBISAIOLIEH KOMIIAHUU U OOLIEro pa3mMepa Mpoynx
BO3HarpaxaeHui Obltn Obl TOIbKO MporieHTaMu oT CI'CYA 6e3 yCcTaHOBIIEHHBIX OTpaHUYEeHUH;

- IOJIyYEHHOE pPAacuyeTHOE 3HAYCHUE TOM YacTU pe3epBa Ha BBIILIATY BO3HATPaXKACHUS,
KoTopasi orpanuueHa (QukcupoBanHoi BenmnuuHoW B I[lpaBunmax Y TIN®, cpaBHuBaetcs c
YCTaHOBJICHHBIMH OTPAaHUYEHUSMH, U OIIPEAEIIACTCS OKOHYATENIbHAS BEINYMHA TAKON YacTH pe3epBa
Ha JaTy d, mpu 3TOM:

® CCIIM PAaCYETHOE 3HAYEHHUE YIOBIIETBOPSAET IOIOJHUTEIBHOMY OIPaHUYEHUIO,
ycranosieHHoMy Ilpasunamu Y IIHM®, 1O Takas 4dacTe pe3epBa NPU3HACTCS
OKOHYAaTeIbHOM Ha naty d;
® ECJIM paCYETHOE 3HAYECHHE HE YJOBJIETBOPSET JOMOJHUTEIBHOMY OTIPaHUYEHUIO,
ycranoBieHHoOMY [IpaBuiamu JIY IIM®, T0 okOHYaTenbHas BEIUYMHA Pe3epBa
Ha /1aTy d mepecYuThIBaeTCs UCXO0s U3 PUKCUPOBAHHOTO OIPAaHUYCHHUS;
- €CJIM OKOHYATENIbHAs BEJIMYMHA YaCTH PE3€pBa HAa BO3HAIPAXKIEHUE MEPECUNTaHa UCXOS U3

Cg p

(UKCUPOBAHHOTO OTPAHMYCHMS, TO Jajee OCYIIECTBIIAECTCS MepecueT MoKazaTesei WIH

pacuy
CHA™ ¢ LEJIBIO TIepecyeTa BTOPOM YacTH pe3epBa Ha BO3HArpaxkJeHHe (KOTOpas OINpeneNsercs

kak nporeHT oT CI'CHA 6e3 orpaHndeHuil) B MOpsAKE, YCTAHOBICHHOM 11.6.6 Hactosiux [1pasu.
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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 Ecmu B coorBerctBuu ¢ IlpaBunamu Y I[IMD pasmep oagHoro wus

BO3HArpaXJAeHUi (yHpapisioeil KOMIAHUHM WIA MPOYUX BO3HATPAXKIICHU)
YCTQHOBJICH B BHJE (DUKCHPOBAHHOM BEIMYMHBI 0O€3 JIOMOJHUTEIBHBIX
orpannueHuil B Buze npoueHta or CI'CHA, a pazmep apyroro onpenesncH, Kak
npoueHT oT CI'CYA u orpanuyeH npeaenbHoi (MKCUPOBAHHON BETUYHHOM,
TO pacueT pe3epBa Ha BHIIUIATY TOTO BUIa BO3HATPAXKIEHUS, pa3Mep KOTOPOTo
3aBucuT oT CI'CYA 1 orpaHuveH npeaeabHOl (PUKCUPOBAHHOW BEITHMYMHOM,

OCYIIIECTBIISIETCS B CAEAYIOIIEM 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 o CI'CYA, cpaBHuBaercs ¢ ycraHoBieHHbIMU B [IpaBunax JIY IIM® orpannueHusmu, u

ONPCACIIICTCA OKOHYATCIIbHAA BEIIMUNHA TaKOM 4acTu pe3€pBa HaA OaTy d, IIpU 5TOM:

€ClIM  PAacYeTHOE 3HAYCHHE YAOBJIETBOPSET YCIOBHUIO  (PUKCHPOBAHHOTO
orpanuyenus, ycraHosyieHHoro Ilpasunamu 1Y IIM®, 1o Takas yacte pesepsa
IpU3HAETCS] OKOHYATENbHON Ha JaTy d;

€CJIM pacueTHOE 3Hau€HUE HE YJOBJIETBOPSAET (PUKCUPOBAHHOMY OTPAHUUYEHHUIO,
ycranoBieHHoMY IIpaBunamu I1/1Y ITN®, To oOkOHUaTEIbHAS BEIMYMHA PE3EpBa

Ha 1aty d onpexaenseTcs ucxos U3 (PUKCUPOBAHHOTO OTPaHUYEHUS.

o Ecmu B coorBerctBun ¢ IlpaBunamu Y I[IM®P pasmep oxgHoro wus

BO3HarpaxaeHuil (ympaBIsioNie KOMIIAHUH WJIH TTPOYUX BO3HATPAXKICHU )
YCTAaHOBJIEH B BHJAEC (UKCUPOBAHHOW BEIWYUHBI C JOMOJTHUTEIHHBIM
orpannyenueM B Buje npouenta ot CI'CUA, a pa3mep aApyroro onpenaesnex,
kak mporeHT oT CI'CUA 06e3 JOMONMHUTETBHBIX OTPAHUYECHUN, TO pPacyeT
pe3epBa Ha BO3HArpaXkJAeHUE yIPABIISIIONIENH KOMIIAHUM U pe3epBa Ha MPOYHe

BO3HArpa)JACHUS OCYIIECTBIISETCS B CICAYIONIEM MOPSIIKE:
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- MEpBOHAYaJIbHO pacyeT MPOM3BOJAUTCA B COOTBETCTBUM C 1.6.5 Hacrosmux IIpaBui c
HCIIOJIb30BAaHUEM B pacdeTe TOJbKO 3HaueHuil B Buje nporeHta oT CI'CHA, T.e. pacCUMTBIBAIOTCS
npe/iesibHbIC 3HAUCHHUS PE3epBa HAa BO3HATPAXKICHUE;

- nasnee paccuutbiBaercs ycraHoiieHHas [Ipasunamu Y T[IN® BennurHa yacTu pe3epsa 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
[IpaBunamu Y [IM®, TO oOCyWECTBISIETCA NEpPECUYET 4acTH pe3epBa Ha
BO3HArpaXkJeHUe, KOTOPOE YCTAaHOBJIEHO ToOJbko B Buiae mpoueHTta or CI'CHA B
COOTBETCTBUHU C 11.6.6 HacTrosuux [IpaBu, u moaydeHHbIE 3HAaUEHMS YacTe 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€YEeHHE KaJIEHAApHOTO roJla He IOy CKaeTCsl.

He wucmons30BaHHBIA B TEYEHHE OTUETHOTO TOJla PE3€pB Ha BBHIIUIATY BO3HATPAXKICHUS
MOJIJIEXKUT BOCCTAHOBJIEHHIO 10 OKOHYaHUIO OTYETHOT'O TOJla, HO HE MO3/Hee MepBoro padbovero IHs
roja, CIEIYIOIIEro 3a OTYETHBIM, U MPHU3HAETCS B COCTABE IPOYUX JOXOJOB. YKa3zaHHOE
BOCCTAHOBJIEHUE OTpakaeTcsa npu nepBoMm omnpeneneHu CYUA B rojy cieayronieM 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;

- UIMYLLECTBEHHbIE ITpaBa U3 JJOTOBOPOB YYacTHs B JOJIEBOM CTPOUTEIILCTBE;

- UMYIIIECTBEHHBIE MPaBa, CBSI3aHHbIE C BOSHUKHOBEHHEM 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;

- MMYILIECTBEHHbIE IIpaBa M3 JOTOBOPOB, HAa OCHOBAaHUU KOTOPBIX OCYIIECTBIISIETCS
CTPOUTENBCTBO (CO3/1aHNE) OOBEKTOB HEIBXKUMOTO 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, TI0 KOTOPHIM HEBO3MOXKHBI HHBIE CIIOCOOBI
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,
NPOMBIIIICHHBII 00pa3ell (IaTeHT);

- UMYIICCTBCHHOC MPaBO U3 JOTOBOpA MHBCCTUIIUOHHOI'O TOBAPUIIICCTBA,
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- IpaBa HUCIOJIb30BAHUS PE3YJIbTATOB HMHTEJUIEKTYaJIbHOW JESATENIBHOCTH (KOMMEpPUYECKHE
0003HauYeHMsI, CEKPETHI IPOU3BOACTBA (HOY-XaY));

- O00BEKTHl BO3QYIIHOTO U CYXOIYTHOTO TPaHCIOpPTa, B TOM 4YHCIE, MOJIEKAINE
rOoCy/IapCTBEHHOW perucTpanuu BO3AYLIHBIE Cy/la, aBTOTPAHCIOPTHBIE CPEACTBA; CIIELUAIbHBIC
TPAHCIIOPTHBIE CPEACTBA; OABM)KHOM COCTaB ’KEJIE3HOL0POKHOIO TPAHCIIOPTA;

- KPEAUTOPCKAs 33a10JDKEHHOCTSD I10 MoJJIexaniei omiare npemuu no BIIDU;

- CCy/JIbl, B CIIy4ae HEBO3MOKHOCTH IPUMEHEHUSI METO/I0B pacyeTa CIpaBeUINBON CTOMMOCTHU
C YYETOM KPEAUTHBIX PUCKOB,;

- UHOE UMYLIECTBO, IPEAYCMOTPEHHOE B HacTosuX [IpaBunax.

7.1.2. HemormycTMO TIpY ONPEACTICHUH CIIPABEUTMBON CTOMMOCTH HE()MHAHCOBBIX aKTHBOB
YUUTHIBaTh CBSI3aHHbIE C JAHHBIMH AaKTHUBaMHU 0053aTeIbCTBA AKIUOHEPHBIX M  IaeBbIX
MHBECTUIMOHHBIX (OHIOB (OTpa’kaThb Ha HETTO-OCHOBE). Takue axkTUBbI U 00s3aTENbCTBA
HEOOXOUMO OTpa)kaThb OTAEIBHO JAPYr OT JApyra, IpUHMMAas BO BHUMAHHUE UX XapaKTEPUCTUKY

KaK YKOHOMHUYECKUX PECYpPCOB WIIH 00S3aHHOCTEH OpraHu3aluy.
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7.2 Hepeqenb AOCTYIIHBIX " HaﬁJIlOI[aeMbIX ﬁl/lp)l(eBBIX IJI0IIaJI0K

I[OCTyl'leIe H Haﬁ.]'llOL[aeMble ﬁnpmesble IJI0IMAAKH

Bei0pathb BepHoe, mocTaBuB X

[Ty6nmmunoe akunoHnepHoe o01mecTBo «MockoBckast bupxa

X

bupxa»

MMBB-PTC»
[Ty6immunoe aknmnonepHoe oomectBo «CIIb buprka» X
Axnmonepnoe obmectBo «Cankr-IlerepOyprckas Bamotnas | X

AdunHckas Oupxa

Bbenopycckas BamoTHO-(hOH0BasE OUprka

bomoOetickas dhoHgoBas Oupika

Bynanemrckas ¢pongoBas oupxa

BapmaBckas ¢hongoBas 6upika

Benckas ¢pongoBas dupka

Benuypnas dbonnosas 6upxa TudcOxc (Kanana)

I"'onkoHrckas ¢hoHaoBas Oupxa

EBponekcT AMcTepaam

EBponekct bproccens

EBponekct Jlnccabon

EBponekct JIoH10H

EBponexkcr [Tapux

Wpnannckas ¢pongoBas dupxa

HranesHckas hoHg0Bas OMprka

NoxannecOyprekast pongoBast Ouprka

Kazaxcranckas ¢poHoBas Ouprka

Kunpckas ponnoBas 6upxa

Kopeiickas ¢ponnosas oupxka (KeiApOkc) [KOSPI]

Kopeiickas ¢onnosas oupxa (KeitApOke) [KOSDAQ]

Kopeiickas ¢ponnonas oupxa (KeitApOke) [KONEX]

Kopetickas donmoas oupxka (KetitApDxke) [K-OTC]

Koipreisckas ponmoBas oupxa

JlonoHckas GoHioBast Oupxa

JlrobnsHCKast poHaoBas Oupka

JIrokcemOyprekast hoHioBast Oupxa

ManbTHiickas onoBas Oupxa

Mekcukanckast GoH0Basi OupIKa

Hacpak OOMOkc Apmenus

Hacaaxk OOMOxkc BusibpHIOC

Hacpak OOMOkc Ucaanaus

Hacnak OOMOkc Konenurareu

Hacaak OOMOkc Pura

Hacmaxk O9MDkc CTOKToi6M

Hacaak OOMOkc XenbCUHKHA

Harmonansnas Muauiickast pongoBast Oupika

Hpto-Mopkekas hoHzoBas Gupxa

Hro-Nopkckas pounoBas 6upxa Apka
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Hulo-Mopkckas dhonoBast Gupxka ooIuraruii

Ocakckast ponoBas Oupxka

CramOynbckas GoHmoBas Oupxa

TaiiBanbckasi poH0BasE OUprKa

Toxkuiickas ¢pongoBas dupxka

donyoBas oupxka bapcenoHbl

donnoBast bupka buns6ao

donnosas oupxa budm D 3¢ bosecna (bpazumus)

donoBast Oupka Banencun

donnosas oupxka ['peTaii (TaliBanb)

donyoBas oupxka Manpuaa

donnoast oupka Hacmak

donyoBas oupxka Ociio

@onyroBas Ooupxka CaHTBATO

®onpnosas Oupxka Tenb-ABua (Tudidcl)

donnoBast 6upka TopoHTO

donoBast Oupska IUDcOke (ABcTpanusi)

donyoas oupxka Iu3319kc (HoBas 3emannus)

@pankdyprckas GonmoBas Oupxa

Uukarckas ¢ongonas oupxka (Cuditudkc)

[Ilanxaiickas ¢onmoBas Oupxka

[IBetinapckas dbonmoBas bupxa IcADke

[lemxenbckas GponmoBasi Oupxka

Jlonnouckas 6uprka metamuioB (London Metal Exchange)
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7.3. MeTon npuBeeHHOH CTOMMOCTH OyIyIIUX eHEeKHbIX I0TOKOB
7.3.1. @opMyJia NpUBeIEHHONH CTOUMOCTH OYAYIIMX JIeHEesKHBIX OTOKOB M MIPUMEHEeHUe
[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 CTOMMOCTH OYIyIINX JEHEKHBIX TOTOKOB:

% P
_ n
PV = E (1 + T-)Dn/365
n=1

rae:

PV — copaseuBas (mpuBeeHHAas ) CTOUMOCTb aKTHBA (00s13aTENbCTBA);

N — KOJTMYECTBO I€HEKHBIX MOTOKOB IO IaThI OTAIIEHUs aKTHBa (00s3aTE/ILCTBA), HAUNHAS
¢ natel onpeneneHuss CHA;

P - CyMMa N-0ro JAEHEKHOr0 MOTOKA (MPOLIEHTHl U OCHOBHAs CYyMMA);

N — MOPSAIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUMHAs ¢ JaThl onpeaeneHus CHA;

Dn — KOJIMYECTBO JHEN OT natel onpeaenenuss CHA 10 1atel n-oro JeHEXHOTO MOTOKA;

T —CTaBKa JIMCKOHTUPOBAaHUSA B TIPOLIEHTAX TOJIOBBIX, OIPEACIICHHAs B HACTOSAIIEM
MIPUIIOKEHUU.

7.3.2. llopsiiok onpenejieHUs ¥ KOPPEKTHPOBKH NMOTOKOB JIEHEKHBIX CPeJACTB

JleHe)kHBIE TOTOKM, BKJIIOYasi MPOIEHTHBIN JO0XO0J, PACCUUTHIBAIOTCS B COOTBETCTBHH C
YCJIOBHSIMU JIOTOBOpA, JAaTOM JIGHEXKHOTO IIOTOKAa CUMTAETCA OXKUJaeMmas Jiata, B KOTOPYIO
MJIAaHUPYETCS MOCTYTUICHUE JIEHEKHBIX CPEACTB, COOTBETCTBYIOIIAS 1aT€ OKOHYAHUs N-0ro mepuoja
(32 UCKITFOUEHHEM CITy4aeB JTOCPOUYHOTO MOTAMIEHUSI OCHOBHOTO JI0JITa).

CyMMBI JEHEKHBIX TMOTOKOB PACCUMUTHIBAIOTCS C YYETOM KaMUTAIM3AIlMU TMPOICHTHBIX
JIOXOJIOB, €CIT ATO MPEIYCMOTPEHO YCIOBUSIMHU JJOTOBOPA.

['paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIyUae:

o BHECEHHsS] M3MEHEHUH B JOTOBOP (B TOM YMHCII€ B YaCTH M3MEHEHHS CTaBKH IIO
JIOTOBOPY, CPOKa IEHCTBHSI JJOTOBOPA, IEPHUOIMUYHOCTH UITU CPOKOB BBITIIIATHI MPOIEHTHBIX I0X0JI0B),

o W3MEHEHUSI CyMMBbI OCHOBHOTO Joyira (TIOTIOJMHEHUS, YAaCTHYHOTO JTOCPOYHOTO
MOTAIIEHUsI OCHOBHOTO JI0JITa, €CJIM OHO HE OBLIO YUTEHO B rpaduKe).

Jly1g yyeta B cripaBeJIMBON CTOMMOCTH OOECLIEHEHUS 10 JeNO3UTY (BKJIALy) MPOU3BOAUTCS
KOPPEKTHUPOBKA BEJIMUMHBI 0’KHIAEMBIX JCHEKHBIX TTOTOKOB ( P, ) B cooTBeTcTBHH C [Ipmnoxennem
7.5.

7.3.3. IlepnoAUYIHOCTH ONpeeIeHUsI CTABKH THCKOHTHPOBAHMS

CraBka JAHCKOHTHPOBAHHS OMNPEAEISCTCS MO0 COCTOSHUIO Ha KaXIYI0 JaTy OINpeeICHHS
CIIPaBEUTMBON CTOMMOCTH, BKITFOYAs:

o JaTy NepBOHAYAILHOTO MPU3HAHUA aKTHBA (0053aTeIbCTBA);

° JlaTy Hayajga NPUMEHEHUsS HW3MEHEHUN W JOMOoJIHEHWW B Hactosiuue [lpaBuia
onpeaeneHusa CHA B 4acTu U3MEHEHHUS BUIa PIHOYHOM CTaBKH MOCJIE MEPBOHAYAIIBHOTO TPU3HAHUS

aKkTHhBa (00s3aTeNbCTBA);
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o JlaTy M3MEHEHHs KIIo4eBOM craBku baHka Poccum, mocne nepBOHAadaabHOTO
NpU3HAHUS aKTHBA (00s513aTEIHCTBA).

7.3.4. Ilopsinok onpeaeieHNsi CTABKH JUCKOHTHPOBAHHUA AJIs1 1eNI03UTa

CraBka TMCKOHTUPOBAHUS pPaBHA:

1) CTaBKe, IPEeAYCMOTPEHHOM 0r0BOPOM B Te€YE€HHE MAKCUMAJIBLHOIO CPOKA, €CIU
ee 3HAYeHHe HAXOAMTCS B Npeaesax AMana3oHa KoJe0aHuil pbIHOYHOI CTABKH HA TOPH30HTE 3
MeCSLeB ¢ YYETOM I0CJIeJHeH PAaCKPbITON CTABKH.

Jlnana3oH peIHOYHBIX CTAaBOK OIPENEISETCS B IIpeaeax (BKIOUUTENBHO):

® OT MUHUMAaJIbHOM PBIHOYHON CTaBKH, PABHOM 3HAYEHUIO PHIHOYHOW CTABKU HA TOPU30HTE
3 MeCSALIEB C YYETOM HOCIIEIHEH PACKPBITOM CTABKH, YMEHBLUIEHHOMY HA BEIMYMHY CHPENA (T mun)

® 10 MAKCUMQJIbHOW PIHOYHOM CTABKH, PABHOM 3HAYEHUIO PRIHOYHOM CTaBKU HA TOPU30HTE
3 MecsIIEB C y4ETOM TIOCIIEIHEH PACKPBITOM CTABKH, YBEIHYEHHOMY Ha BENUYUHY CHPENA (T maxc)-

Copen (momycTuMoe OTKJIOHEHME B TMPOLIEHTaX OT 3HA4YEHHUs] PHIHOYHOW CTaBKH)
YCTaHABJIMBACTCSI B pa3Mepe CTaHAAPTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTaBOK HA TOPU30HTE 3

MECSIIEB C yUeTOM TOCeHeH PaCKPBITOH PHIHOYHOM CTaBKU M ompejensercs 1o dpopmyie’:

i3=1(rpbmi - prIH)Z .

o = OKPYTJI( 3 ;2)
rae:
o — CTaHJIaPTHOE OTKJIIOHEHHE PHIHOYHBIX CTaBOK;
Touwy — 3HaYEHUE PHIHOYHON CTaBKU;
Town  — CpeqHee 3HAYeHHE PBIHOYHOW CTaBKM M3 TeHEPaJbHOW COBOKYMHOCTH

PBIHOYHBIX CTaBOK 3a 3 Mecsla.

3HaYeHHEe O PacCUUTHIBAaETCs 0e3 MPOMEKYTOUHBIX OKPYTJICHUN U COOTBETCTBYET 3HAUEHUIO
B IIPOLIEHTAX, OKPYIJIEHHOMY J10 2 3HAaKOB IIOCJIE 3aITOM.

CraBka 1o m0roBopy (I';or) IPUMEHAETCS B KAayeCTBE CTABKM JUCKOHTUPOBAHMS, €CIIH
co0uro1aeTcs yCIoBHE:

(rprH.MI/IH - 0) < Tnor < (rprH.MaKC + G)

B xauecTBe pHIHOYHBIX CTABOK IS ACTIO3UTOB IIPUMEHSIOTCS 3HAYEHUS CPEAHEB3BEILICHHBIX
IPOLIEHTHBIX CTABOK IO MPHBJICYEHHBIM KPEIUTHBIMU OpTaHU3alMsAMU BKJIAJaM (JEmo3UTaMm)
HE(MHAHCOBBIX OpraHu3aluii B pyOsisiX M HMHOCTpAaHHOW BaimoTe B IenoM 1o Poccuiickoi
denepanuu, packpbiBaeMble Ha opuManbHOM caiite banka Poccun’.

CpenHeB3BeIICHHBIE CTaBKH OIPEICISIOTCS C WCIOJNB30BAHUEM IIKaJbl (Pa3BEpHYTO),
BKJIFOYAIOLIEN TTO3ULIUNU:

e 10 30 gHEH, BKJIFOYAs €JI0 BOCTPEOOBAHUSY;

e 01 31 10 90 KaNeHapHBIX JHEH;

e 0191 no 180 xaneHgapHBIX AHEH;

6COOTBeTCTByeT dyHkunn CTAHAOTKJIOH.I B nporpamme MSExcel
“http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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e ot 181 xanenaapubIx aue# o 1 roga;

e ot 1 roma g0 3 ner;

e CBbIlLIE 3 J€T

PbIHOYHOI CTaBKOW B OTHOILICHWHM [EMO3UTA SIBJISIETCS 3HAYEHUE CPEIHEB3BELICHHOU
MPOLIEHTHOW CTAaBKH 3a Mecsll, HanOoJiee OIM3KUN K JaTe ONMpeAeTICHHUs CIIPABEIMBOM CTOUMOCTH,
B BAJIIOTE, COOTBETCTBYIOIEH BAIIOTE JENO3UTA, HA CPOK, COMOCTABUMBIM C 0KMAAEMBIM CPOKOM
pa3MEILEHHUs], PACCUMTAHHBIM OT JAaThl OIIPEAEICHUS CIIPABEUIMBON CTOUMOCTH.

Ecnu nanbosiee mo3aHsAs cpeiHEB3BEIICHHAs IPOLICHTHAS CTaBKa, pacKphITas Ha caiite banka
Poccun, paccuntana panee, 4yem 3a MecsI] 0 JIaThl (PAaKTUUYECKOTO ONPEACICHHS CIpPaBEIINBOM
CTOMMOCTH, PbIHOYHAsI CTaBKa MOJJICKUT aHAJIM3y HAa HEOOXOAUMOCTb KOPPEKTUPOBKH (CM. pa3zel
7.3.6. [Topsi10K KOPPEKTUPOBKH PHIHOYHOM CTaBKM HacTosiero Ipunoxenus).

2) PBIHOYHOM CTaBKe, CKOPPEKTHPOBAHHOM HA H3MEHEHHUE KJII0YeBOil CTABKH, €CJIH
CTaBKAa 110 J0r0BOPY BBIXOAUT 32 TPAHMIBI AMANA30HA PHIHOYHBIX CTABOK (CM. IIYHKT BbILIIE)
HJIM €CJIM CTABKA 110 J0r0OBOPY He YCTAHOBJIEHA.

[Topsaiok KOPPEKTUPOBKHA PBIHOYHOM CTABKM HAa M3MEHEHUE KIIFOUEBOM CTAaBKH OMMCaH B
noapasnene 7.3.6. Hacrosimero [Ipunoxenust.

7.3.6. Ilopsiiok KOPPEKTHPOBKH PHIHOYHOIl CTABKH

Ecnu nocnennss packpeitas Ha caiite banka Poccnn cpegHeB3BelieHHas CTaBKa pacCyuTaHa
paHee, 4eM 3a Mecsll J0 JaThl €€ MpUMEHEHUs (OIpeneieHts CIpaBeauBON CTOMMOCTH aKTHBa
(oOsi3aTenbCcTBA)), U ONpPEICTCHUS HEOOXOMUMOCTH KOPPEKTHPOBKH PBIHOYHOW CTaBKU
MIPUMEHSETCA CIEAYIOIINM OIXO0:

a) xiroueBas craBka banka Poccum, neiicTBOBaBIIas Ha MOCISIHUN PabOYHii ICHb MecsIa,
3a KOTOPBIN OIIpe/iesIeHa CPEIHEB3BEIICHHAS CTABKA, CPABHUBAETCS C KIIFOYEBOM CTaBKOU
banka Poccuu, neiicTBytolei Ha 1aTy ONpeaeTeHUs CIPaBeIJIMBO CTOMMOCTH;

b) ecnm wiroueBas craBka banka Poccuu He W3MEHMIIACh O MOMEHTa OINpPEICIICHHS
CIPaBEVIMBOM CTOMMOCTH, B KAadeCTBE PBIHOYHOM CTAaBKM INPUMEHSETCS IOCIEIHSIA
pacKphITasi CpEeITHEB3BEIICHHAs CTABKA;

C) ecnu KioveBas craBka banka Poccun W3MEHWIAach 1O MOMEHTAa OIpEIeIICHHS
CIPaBEVINBOM CTOMMOCTH, B KAade€CTBE PBIHOYHOM CTAaBKM NPHUMEHSETCS IOCIEAHSSA
packphITasi CpeJHEB3BELIECHHAs CTaBKa, KOTOPas KOPPEKTUPYETCS IMPONOPLHUOHAIBHO
n3meHennro KoroueBoit craBkum banka Poccum, T.e. 3HaueHHE pPBIHOYHOW CTaBKHU

MU3MEHSETCA B TOM K€ MPONOPLINH, B KAKOM U3MEHWIACH KIIFOYEBasl CTAaBKa.

7.4. Moae/ib OLIEHKH 10JTI0OBbIX HEHHbIX OyMar, HOMMHMPOBAHHBIX B Py0JIsAX
1.1. TlpuHHUNbI onpeeeHUsI PACYETHOM 1eHbI
B cooTBeTcTBMM € HACTOAIIMM IyHKTOM OINpPENAENSIEeTCs pacyeTHas lLieHa (LI€Hbl) A0ITrOBOM

LEHHOW OyMaru METOI0M IIPUBEIEHHON CTOMMOCTH OYyAYIINX ACHEKHBIX TOTOKOB 10 (hopmyuie 1:
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CF
_yn k :

PV = Y= (1+)(Dk—JTara) /365 (1), rae:

CF; - CyMMa Ka)XJIOT0 JICHEKHOT0 TIOTOKa, OTpeieieHHast coriacHo 1. 1.2.;
Dy - JlaTa KaJI0To JEHEKHOTr0 MOTOKa, ONpeIeJIeHHas corjacHo 1. 1.2.;
Y - cTaBKa JUCKOHTHPOBAHUS, ONIpeIeIeHHas coraacHo 1.1.3.;

Hama - J1aTa OTpeJIeJICHUs CIIPaBeIMBON CTOMMOCTH.

Ilpumeuanue:

IIpu pacuere UCHOIB3YIOTCS CIEAYIOIINE OIX0bl K OKPYTJIEHHIO:

OKpYIJICHUS IIPOU3BOATCS 110 MPAaBUIaM MaTEMaTUYECKOT0 OKPYIJIEHHUS;

CF;, - Oynymuii IeHeKHBIH TOTOK, 3HAYCHUE OKPYIIISICTCS 0 2 3HAKOB TOCIIE 3aISITOM;

PV, - JHMCKOHTHPOBAaHHBIM JCHEKHBIA IIOTOK, IIPOMEKYTOUYHBIE OKpPYIVICHHS HE
IIPOU3BOJIATCS, PE3YJIbTAT HE OKPYTIISIETCS;

PV — obmast cymMmma JMCKOHTHPOBAHHBIX JEHEKHBIX TIOTOKOB, PE3yJIbTaT OKpyTisieTcs a0 4
3HAKOB I1OCJIE 3aIATOM.

1.2. ®opmupoBaHue rpadpuka OyAymuXx JeHe;KHBIX IOTOKOB

1.2.1. OOuwme noaxoabl.

[Tpu hopmupoBanuu rpaduka OyIyluX ICHEKHBIX MOTOKOB YUYHUTBHIBAIOTCS BCE JICHEKHBIE
IOTOKHU B IIOTALlIEHUE OCHOBHOIO JI0JIr'a, KYIIOHHOT'O JOX0/1a U JIONOJHUTENILHOTO 10X0/a B TEUEHUE
0’KHMJJaEMOT0 CpOKa OOpaIeHHUsI.

OxumaemMbIil CPOK 0OpallieHust IEHHON OyMaru onpeesseTcs ¢ 1aThl pacyeTa CIipaBeiInBOI
CTOMMOCTH (He BKJIIOYasi) 10 HAaMMEHbIIeH U3 1aT (BKJIroYas):

- natel odepThbl, Omkaliell K JaTe onpeAeNeHUs CIpaBeIMBOM CTOMMOCTH (HE
BKJIIOUasl AaTy OINpEAeIeHUs CIPaBEUINBONA CTOUMOCTH);

- JIaThl TIOJIHOTO TOTallleHus], IPEAYCMOTPEHHON YCIOBUSIMU BBIITYCKa.

ITox naroi AeHEKHOTO MOTOKA TIOHUMAETCS:

- JaThl OKOHYaHMs KYIIOHHBIX MEPHOOB, IO 3aBEPIIEHUH KOTOPBIX B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa OCYULIECTBIISIIOTCSI BBIIUIATHI KYMOHHOTO J0XOJa U (€ciu MIpeayCMOTPEHO)
YaCTMYHOE IIOTallleHHe OCHOBHOIO [0Jira, a Takke (eciad MNpeayCMOTPEHO) IaThbl BBIIIATHI
JOTIOTHUTEIBHOTO JIOX0/1a;

— JlaTa, 10 KOTOPOH OTpeieieH 0KUIAEMBIN CPOK 00paIeHus.

JleHe)xHble TIOTOKHM, BKJIIOYas KYMOHHBIM J0XOJ, PacCUUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKA.

[Ipu dopmupoBanuu rpaduka AEHEKHBIX MOTOKOB B IENAX pacyeTa CIpPaBeIMBON
CTOMMOCTH LIEHHBIX OyMar oCyIleCTBISETCS IepecMOTp Oy IyIINX JEHEKHBIX TOTOKOB NMPU HATTUYUN

06HOBJIEHHOM HHYOPMATIHH®:

8C yd4eroM JaHHOTO YCIOBHS O JaTe Hadyana TpPHMEHEHHS paHee HEM3BECTHHIX BEINYMH (CTABKM KYIIOHA, CyMMEI
MOTaIraeMoro OCHOBHOTO JIOJITA, 3a MCKIIOYCHHEM OOJIMTAIi ¢ WHACKCHPYEMBbIM HOMHHAJIOM) BBITTOJIHACTCS Pacdér
WHBIX TOKa3aTesiel, NpeayCMOTPEHHBIX HacToset MeToIuKoH.
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— 0 BEJIMYMHE CTaBKU KYTOHA (11 HEHHBIX OyMmar, 110 KOTOPbIM IIPOLICHTHBIE CTaBKU HE
OIIpe/IeNICHbl HA BECh 0XKMJIAEMBbIl CPOK OOpallleHNsI) — HOBOE 3HAYEHUE CTAaBKM KYIIOHA CUMTAETCS
YCTAHOBJICHHBIM B J]aTy Haudaja KyNOHHOTO MEpPHOAa, OJNIMKaWIIero K AaTe yCTaHOBJICHHUS CTAaBKU
(KyIOHHOTO IepHojia, Ha KOTOPbII CTaBKa yCTaHOBJIEHA, WM 0OJIe€ paHHEr0 KYIIOHHOI'O IEpUOoAa,
JI0 HayaJjla KOTOPOro CTaBKa YCTAHOBJIEHA);

— 0 BEJIMYMHE [TOraniaéMoi 4acTH OCHOBHOTO J0Jra (AJis LIEHHbIX OyMmar, 1o KOTOPhIM
IPEIyCMOTPEHO YaCTUYHOE IIOTallleHHEe OCHOBHOIO J10JIFAa, HO CYMMBbI IIOTalllaéMbIX YacTel
OCHOBHOT'O JI0JIra HE OIpPENEICHbl Ha BECh OXHJIAEMBI CPOK OOpalleHHs)) — HOBBIC BEIHMYMHBI
OCHOBHOT'O JI0JIla CYMTAIOTCA YCTAaHOBJIEHHBIMU B JaTy OKOHYaHUS KYIIOHHOI'O IEpHoja, IO
MCTEUEHNH KOTOPOTO HPOM3BOAMTCSA COOTBETCTBYIONIAS BHITIIATA paHEe HEM3BECTHOH CyMMEI® (3a
UCKJIIOYEHHEM LIEHHBIX OyMar ¢ HHAEKCUPYEMbIM HOMUHAJIOM);

- 0 BeJIMYMHAX (BKJIOYAs MEPEMEHHbIE, 3HAUEHUE KOTOPBIX HE 3aBHCHUT OT PELICHMUS
OMHUTEHTA), CYIIECTBEHHBIX [UIsI pacyeTa HOMHHAJIBHOW CTOMMOCTH IIGHHBIX OyMar ¢
MHJEKCUPYEMbIM HOMHHAJIOM;

- 0 BCJIMYMHAX, CYIICCTBCHHBIX IJIA pacuCTa JOIMOJIHUTCIBHOI'O 10X0/4.
HJ'ISI JOJITOBBIX HICHHBIX 6YMal", N0 KOTOPbIM MNPEAYCMOTPCHO YaCTUYHOC IIOralli€cHuc

OCHOBHOT'O JIOJIFa, HO BEJIMYMHBI [TOTaIlllaeMOro OCHOBHOI'O JIOJIra HE OIPEJeiICHbl Ha BECh CPOK
oOparmeHus, CyMMbI OyIyIIMX JCHEKHBIX TOTOKOB PACCUMTHIBAIOTCS MCXOIS1 U3 OCTATKa OCHOBHOTO
JI0JITa Ha ATy pacyera, ONpeIeIEHHOrO C yUeTOM BCEX PAHEe YCTAaHOBJIICHHBIX CYMM IOTameHus. (3a
UCKITIOYEHHEM I[EHHBIX OyMmar ¢ WHACKCUPYEMBbIM HOMHHAJIOM, JJIsi KOTOPBIX TEKyIIas BeJIMYHMHA
OCHOBHOTO JIOJITA PaCCYUTHIBAETCS B COOTBETCTBHH ¢ . 1.2.2.

JIOTIOMTHUTEIBHBIA ~ JTOXOJA  SIBJISICTCS  MPOIICHTHBIM  JIOXOJIOM IO  OOJIMTaIusm,
OTIpe/ICNIIEMbIM KaK MPOICHT OT HOMHUHAJIHHOW CTOMMOCTH (HEIOTAMEHHOW YacTH HOMHHAITBHON
CTOUMOCTH) OOJUTalliU, PAaCCUUTHIBAEMBIM HCXOJS M3 CIOXHBIICHCS CTOMMOCTH (WMJIM HMHOTO
3Ha4YeHMs1) 0a30BOro akTHBa (0a30BBIX aKTUBOB) (MJIM MHOTO 3HAYCHHS W/WIJIM COOTHOIICHHS W/HIIN
WHOTO YCJIOBUSI, MCIOJB3YIOIIETO 3HAYEHUE CTOMMOCTH 0a30BOTO akTHBa (0a30BBIX aKTHBOB) Kak
OJIMH (WJTM HECKOJIBKO) M3 TTapaMeTpoB (hOPMYJIBI pacdeTa JOMOJTHATEIHHOTO JOX0/a).

HavansHoe u ¢uHanbHOE 3HaueHHWE 0A30BOTO aKTHBA OMpPENENSIETCS B COOTBETCTBUU C
YCIIOBUSIMU pa3MENIeHUsT [eHHOW Oymaru. Jlns menel OIEHKM BENUYHMHBI MOTEHIUATHHOTO
JIOTIOTHATEIFHOTO J0X0Ja IO JaThl HACTYIUICHHS OTNpejciieHUs (UHAIBHOTO 3HAYeHUs 0a30BOTO
aKTHBa B COOTBETCTBHH C YCJOBHSIMH pa3MelleHus, (UHAIBLHOE 3HAueHHWEe 0a30BOr0 aKTHBA
OTIpe/IeNIsIeTCs Ha JaTy OMpPEEICHUs CIIPaBeAJIMBON CTOMMOCTH IIeHHON Oymaru. B ciydae ecnu Ha

AaTy OoIpCacICHUsA CHp&BG)IJIHBOfI CTOMMOCTHU LIGHHOMH 6YM3.FI/I 3HaYCHHE 0A30BOr0 aKTHBA MEHBIIIEC

9 HpI/I OTOM IIEPECUCTY MOAJICKAT B T.4. BCC NCHCKHBIC ITOTOKH, CICAYIOIHNC 3a JTaTOM OKOHYAHUS COOTBETCTBYIOIIECTO
KYIIOHHOTI'O Iepruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCH BbIIJIaTa OCHOBHOI'O A0JITa.
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HAYaJIbHOI'O 3HAa4YeHUs 0a30BOro akTHBa OLICHKa INOTCHLHAJIBHOI'O MAOIIOJIHUTCIBHOI'O J0XO0Ja HE
IMPOU3BOJUTCA.

I[JISI JOJIOBBIX IICHHBIX 6yMar, M0 KOTOPBIM IPCAYCMOTPCH I[OHOJIHPITCJILHLIﬁ JA0X0Jd, HO
NEPCMCHHBIC MapaMCTpPbl, HUCIHOJB3YCMBIC [JIsI pacdeTa COrJIaCHO AOKYMCHTaM OMHUTCHTA, HC
Omnpe€ACICHBI Ha BECHh CPOK O6paH_[eHI/I${, CYMMbI 6y,Z[YIHI/IX JACHCKHBIX IMOTOKOB PACCUUTHLIBAIOTCA
HCXO0Os U3 U3BCCTHBIX 3HAYEHHH TaKuX NEPEMEHHBIX ITapaMETPOB HA JaTy pacdcTa. Ecmu pacucTHasa
BCJIMYMHA JOIIOJHUTCIBHOIO0 JOXO0/Ja HAa JaTy IMPUHUMACT OTPULATCIIbHOC 3HAUYCHUC, TO I[CHC)KHBIﬁ

INOTOK CUHUTACTCA PABHBIM HYJIIO.

1.2.2. BeauuuHa HHIEKCHPYEMOI0 HOMUHAJIA.

JUig 1OATOBBIX LIEHHBIX OyMar ¢ MHJEKCHUPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEJIMYUHBI
HOMMHAJIa BKJIIOUEHBl I[EPEMEHHbIC, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT PELICHUS IMUTEHTA,
HOMMHAJIbHAsl CTOMMOCTb DPACCUMTHIBAETCS HA JaTy KaKJOrO JEHEXKHOrOo IOTOKAa HCXOAS U3
HOMMHAJIPHOM CTOMMOCTM Ha JaTy OIpeAeNieHUs CIpPaBEIJIMBOM CTOMMOCTH, CpOKa 0 [JaThl
JIEHE)KHOTO TIOTOKAa M IPOTHO3HOTO 3HAYEeHMs] MH(MIALUMU A1 COOTBETCTBYIOLIETO IMEpHOoJa IO
dbopmye 2:

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, X (1 + IPOTHO3 I/IHLln_l)%, 2), (2) rxme:

HOMMWHAJ UH, - ICKOMOE€ 3HaY€HHE HOMMHAJA Ha JaTy KaKI0ro JEHEKHOTO II0TOKA,;

HOMHUHAJN UH,,_; - BenMunMHa HOMHWHAJIA, PACCUYMTAHHAs HA JATy MPEALIECTBYIOIIETO

JACHCKHOI'O ITIOTOKA, HO HEC paHCC AaThbl pacdyeTa CHpaBeleH/IBOI\/'I CTOHMMOCTH. P€3YJ'IBT3T pacucTta HE

OKpYIJISIETCS,
HOMHUHAJ UH, - BEIMYMHA HOMHUHAJA HA JaTy OMNpEIEICHUS CIPABEITMBON
CTOMMOCTH;
[TIPOCHO3 UIIl,,_; - mporHo3HOe 3HAaYeHWUE UHQIIAINHN, OMNpEAeICHHOe Ha Jary

NPEIIIECTBYIONIETO ACHEXKHOTo moToka (N-1).

JJ1s TONTOBBIX LIEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM, B pacdeT BEJIMUYMHBI KOTOPOTO
BKJIIOUEHBI NE€PEMEHHbIE, 3HAU€HHE KOTOPBIX HE 3aBUCUT OT PEIIEHUS IMHUTEHTa, U MpPU ITOM
IPelyCMOTPEHAa €ro aMOpTHU3alsi, HOMUHAIbHAS CTOMMOCTb PAcCUMTHIBAETCS HA JIaTy KaXKJIOTO
JIEHE)KHOTO MOTOKA C y4ETOM MPEAIIEeCTBYIONIET0 YaCTUYHOIO IMOTAalleHHs] OCHOBHOIO JI0JIra IO
dbopmyire:

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_ ,2),
rie:

HOMUHAJI UH', - BenvunHa HOMHHAIA C YYETOM €r0 aMOPTH3allMi - HCKOMOE 3HaYeHHe
HOMMHAJIA HA JaTy KaXXJOro JEHEKHOTO MOTOKAa 32 BBIUETOM YAaCTUYHOIO IMOTalleHUsi OCHOBHOTO
JI0JITa C 1aThl pa3MeIeHUs BbITyCcKa (He BKJII0Yas YaCTUYHOE NOTallleHre OCHOBHOT'O JIOJITa B COCTaBe
JICHEXKHOTO TIOTOKa N);

HOMUWHAJI UH,, - BenmuumHa HOMHHAja O3 yd4yeTa €ro aMOpTH3alMH - 3HauYeHUue,

paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO MOoTOKa mo dopmyrne (2) 6e3 ydera
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YaCTUYHOTO MOrallleH!s1 OCHOBHOI'O JI0JITa C JaThl pa3MELICHUs BBIITYCKa (C y4€TOM UHAEKCUPOBAaHUS
BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOMN Ha J]aTy Pa3MEILEHUs BbIIYCKa);

CYMM(Z10J1d AMOPT),,_4 - cymMMa A0J€il YaCTUYHOTO TIOTAIllEHWs HOMHHANIA C JaThl
pa3MelleHHsl BbITyCcKa JI0 1aThl JEHEKHOTO MOTOKA N (HE BKJIIOYAs JI0JII0 YaCTUYHOI'O MOTaIIeHUs
HOMHHAJIa B COCTaBE JICHE)KHOTO TIOTOKA N).

B pacueT cymMMBl 1€HEAKHOTO IOTOKA BKJIIOYAETCS CYyMMa YaCTUYHOIO IOrallleHUs OCHOBHOTO
JI0JIra, €CJIM OHO MPELYCMOTPEHO YCIOBUSMU BBIITYCKa B ATy JIEHEKHOIO IOTOKA, paCCUUTAaHHAs 10
dopmyne 3:

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ X J10J1d AMOPT,, ,2);
OKPYTJI(HOMWHAJI UH,, X 10JIs1 AMOPT,, ,2)), (E) rie

CYMMA AMOPT,, - uckoMas BeIMYMHA YaCTMYHOIO TMOrallleHUus HOMMHAjla B Jary
COOTBETCTBYIOIIETO JEHE)KHOT'O TIOTOKA;

HOMHWHAJI UH,, - BenmuumHa HOMHHANA 0€3 yd4yeTa €ro aMOopTU3alMH - 3Ha4YeHUe,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO TMOToKa 1mo ¢opmyne (3) 6e3 yuera
YaCTUYHOTI'O IOTallleHUus OCHOBHOT'O J0Jira C AAaThl pa3MEUICHHs BBITYCKa (T.€. TOJBKO C yUETOM
MHJEKCUPOBaHUS BEIMUYMHBI HOMHHAJIA, YCTAHOBJICHHOW HA /1aTy pa3MELICHUS BBIITyCKa);

HOMUWHAJI - BenuumHa HOMHHAJA HA JIaTy pa3MeIeHHs BBITyCcKa (03 ydeTa HHIeKCaIH
Y aMOPTHU3aLUN);

A0JIAd AMOPT,, - 10JIs1 YaCTUYHOTIO IOraleHuss HOMUHAaJIA B JaTy JEHEKHOI0 II0TOKa N.

1.2.3. BeauuuHa nepeMeHHOi CTABKH KYINOHA.

Jlig TONTOBBIX LIEHHBIX OyMar, M0 KOTOPBIM MPOIEHTHBIE CTABKU HE OINpE/EeHbl Ha BECh
OKHUJAeMbIil CPOK OOpalleHHs, CyMMBbl OyAYILIMX JE€HEXKHBIX MOTOKOB, JUIsl KOTOPBIX CTaBKa HE
orpeziesieHa Ha JaTy OLIEHKU MHCTPYMEHTA, PaCCUUTHIBAIOTCS:

- JUIS IEHHBIX OyMar, B pacdeT CTaBKH, 10 KOTOPBIM BKJIFOUEHBI IEPEMEHHbIE, 3HAUEHUE
KOTOPBIX HE 3aBUCST OT PELIECHUS SMUTEHTA, - UCXO/I CTABKH, OIIPEJIETICHHON C y4e€TOM IIPOrHO3HBIX
3HaUEHUN TaKUX [EPEMEHHBbIX IapaMeTpoB, (pacdyeT CTaBKM BBINOJHAETCS 1O (opmye,
OTIpe/IeNIEHHON yCIIOBUSMU BBIITYCKa),

— JUTISL IPOYMX IIEHHBIX OyMar — UCXOJsl U3 CTaBKH, 3aJIaHHOMN /I HauOoJiee MO3HETO
KyIOHHOT'O IEpHUo/a.

Pacyer cTaBOK BBIMOMHAETCS OTAEIBHO JUISl KQXKJIOTO KYTIOHHOTO MEPHO/a.

Ecnu B kauecTBe nepeMeHHOro rnapameTpa Jjsl pacyeTa CTaBKHU KYTOHa YCIOBUSMHU BBITyCKa
MHCTPYMEHTA TIPeLyCMOTPEHA «CTAaBKa HH(IAIMI» U HHAS «CTABKA IEHEKHOTO PHIHKa» 0, 3HaueHHe
CTaBKU COOTBETCTBYIOLIETO KyIOHA pacCUMThIBaeTcs 1Mo (opmysie, NpeayCMOTPEHHON YCIOBUSMU
BBIITYCKa UCXOS U3 IPOTHO3HOIO 3HaYeHUsI MHJISINHI, COOTBETCTBYIOIIET0 KYIIOHHOMY TIEpUoay, U
MIPOTHO3HOTO 3HAUYEHHSI MHOW CTaBKU JIEHEKHOTO pPBIHKA COOTBETCTBYIOLIEH CPOYHOCTU (IIyTEM
BbIOOpa MAaKCHUMaJbHOTO M3 3HAUEHUH, pPACCUUTAHHBIX C MPUMEHEHMEM YKa3aHHBIX JBYX

MIPOTHO3HBIX MTAPAMETPOB).

10 Hanpumep, MAX (MubIALMS; KITI0YeBAast CTaBKa)
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IIpu pacuere cripaBeAIMBONl CTOMMOCTH OCYILLIECTBIISIETCS MEPECMOTP OyAYLIMX JEHEKHBIX
MOTOKOB IPU HAJMYUM OOHOBICHHON MH(pOpMAIMK O 3HAUEHHSIX CTaBKU KyrnoHa. HoBoe 3HaueHue
CTaBKU KyIIOHA IIPUMEHSETCS € AaThl Hayajla COOTBETCTBYIOLIETO KYTIOHHOIO IEPUOAA, OJIMKalIero
K JlaT€ YCTAHOBJICHUS CTaBKU (HO HE MO3HEE JaThl Hauala KylIOHHOI'O IIEp1o/1a, Ha KOTOPBINA CTaBKa
yCTaHOBJIEHA, WJIM O0Jiee paHHEro KyIOHHOTO Iepro/a, 0 Hayajla KOTOPOro CTaBKa YCTAHOBJICHA).

1.2.4. TIporHo3Hble 3Ha4YeHHs HHPIALUH

Jis mporHo3ubix 3HadueHuid uHGusimun (ITPOIHO3 UIILL) ncnoib3yroTcs 3HAaUSHUS:

— «BMeHeHHOW» nHpIsnuu (nanee takke — BUIIL, INF);

— OKCHEPTHBIN MPOrHO3 O OyAyIIMX 3HAYEHUSAX HHQIAIUN - B CIy4ae OTCYTCTBHUS
3HAUEHUS «BMEHEHHOW» MH(DISALUH AJI1 COOTBETCTBYIOLIUX NeprnooB (MOP winu npyrue nocTyrnHble
IIPOrHO3bl). B KauecTBe JaHHBIX O IPOrHO3HBIX 3HAUEHHUAX IEPEMEHHBIX IaPAMETPOB UCIIOIb3YIOTCS
IIPOTHO3bl  COLMAIbHO-DPKOHOMUYECKOT0 Pa3BUTUS MMUHHCTEPCTBA HKOHOMUYECKOTO pa3BUTHUS
Poccuiickoit ®enepanunll,

Jlist Bcex mepuojoB, JaTa Havajla KOTOpbIX He mpesbimaeT 2028 ron (Ton morameHus
Beimycka O®3 52002RMFS), B kauectBe mporHo3a HHQISANUM WCIONB3YeTCS 3HAYCHHE
«BMeHeHHOW» WHGusn 11 Beimycka O®3 52002RMFS, paccumrannoe mo ¢opmyrne (4) kak
pazauna mexay Craskoit KB/[ B Touke, COOTBETCTBYIOIIEH CPOKY 10 ToramieHus Boimycka Od3
52002RMFS, u cpenHeB3BEIIEHHOM JOXOIHOCTHIO K IIOTAIIEHUIO 3TOTO YK€ BBITYCKA!

INFcz028 = KB/l52002 — YT Ms2002, (4)

Jlig Bcex MepHoJ0B, HauMHAMOIUXCS B npoMmexytke ¢ 2029r. no 2030r. (Bkiouasi), B
KauecTBE MPOrHO3a UHQIISAIINKI UCTIOIB3YETCs 3HAUCHHUE, paccuuTanHoe 1o dopmyre (5), ucxoas us3
3HaueHUM «BMEHEeHHOI» nHsmK BoimyckoB O3 52002RMFS u 52003RMFS:

_ t52003~t52002 | (1 + INF<y(30/100)t52003 c
INF3029-2030 = OKPYTJI (1 + INFopgye/100) o007 1],4 %100, (5)

rae:
INF<3030 = KB/l52003 = YT Ms2003, (6)

INF.y028 - 3HaUeHUe «BMEHEHHOW» nHpsmu s Beimycka OD3 52002RMFS,
paccuutanHoe 1o ¢opmyiie (4) ¢ TOYHOCTHIO 70 2 3HAKOB TMOCIE 3aMsATON — Pe3yNbTaT pacyera Mo
dbopmyiie (4) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

INF<5030 - 3HaUeHUe «BMEHEHHOW» nuHpsmu s Beimycka OD3 52003RMFS,
paccuutanHoe 1o ¢opmysie (6) ¢ TOYHOCTBHIO 70 2 3HAKOB TMOCIE 3aMsATON — Pe3yNbTaT pacyera Mo
dbopmyiie (6) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

t52002: 52003 - 3HAYEHHUE CPETHEB3BEIIEHHOTO CPOKa /10 IorameHus BoimyckoB Od3
52002RMFS, 52003RMFS, paccuntaHHO€ B rojiax ¢ TOYHOCTBIO 0 4-X (YEThIpEeX) 3HAKOB IMOCIEe
3aMsATOM;

KBb/s52002, KBl52003 - 3Hauenue CraBku KBJI B TOuke, COOTBETCTBYIHOUIEH

CPEIHEB3BEIIEHHOMY CpOKY A0 norameHnus BoinyckoB O®3 52002RMFS, 52003RMFS;

11 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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YTMs5002, YTMs5003 - CpelHEB3BEILICHHAS JOXOJHOCTh K TMOTalIeHUI0 BhIMTyckoB OD3

52002RMFS, 52003RMFS na naty onenku, nmyoiukyemas MOCKOBCKOM OHpIKEH.

Jlnst Bcex mepuojioB, HauumHAOMUXCsA B mpoMmexyTke ¢ 2031r. go 2032r. (Bkirouas), B
KaueCcTBE MPOTrHO3a MHQIIAINUN UCIIONIb3YETCs 3HaYeHHE, paccunuTanHoe o Gopmyre (7), ucxons u3
3HaYeHUN «BMeHEHHOI» UHQIsAun BoimyckoB OD3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPYF.}I

ts2004~ts2003 [(1 + INF. 100)%s2004
j( /1000 ) )

(1 4+ INF<p930/100)¢s2003

T'ne:

INFg3032 = KB/l52004 — YTMs2004, (8)

INF<5030 - 3HaUeHue «BMEHeHHON» nHpsuu amns Beimycka ODd3 52003RMFS,
paccuutanHoe 1o ¢opmyiie (6) ¢ TOUHOCTBIO 10 2 3HAKOB IOCIIE 3aMSATON — PE3yNbTaT pacyera Io
dopmyiie (6) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

INF<503, - 3HaYCHNE «BMEHEHHOW» nHusanuu 11s Beimycka OdD3 52004RMES,
paccuntanHoe 1o ¢opmyre (8) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCJIE 3aIATON — Pe3yibTaT pacyeTa 1o
dbopmye (8) COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

52003, £52004 - 3HAYEHHUE CPETHEB3BELIEHHOTO CPOKa /10 IorameHus BoimyckoB Od3
52003RMFS, 52004RMFS, paccuntaHHO€ B rojiax ¢ TOYHOCTBIO 0 4-X (YEeThIpeX) 3HAKOB IMOCIe
3aMsATOM;

Kb/52003, KB52004 - 3Hayenne CraBku KBJ[ B Touke, COOTBETCTBYIOILEH
CPEIHEB3BEIICHHOMY CPOKY 110 moramieHus BeimyckoB OD3 52003RMFS, 52004RMFS;

YTMs5003, YTMs55004 - CpPEIHEB3BELICHHAs JOXOJHOCTh K IOTalllEHUIO0 BBIITYCKOB

O®3 52003RMFS, 52004RMFS Ha naty ouenku, nyonrkyemas MOCKOBCKOM OUpKeH.

Jlnst Bcex MepuojoB, HauMHAIOMMXCS B mpomexytke ¢ 2033r. mo 2033r. (Bkmouas), B
KadyecTBe MPOrHo3a HHQIIAUHN UCTIOIb3YeTCs 3HaYeHne, paccuruTanHoe 1o Gopmyte (10), ucxons us
3HaYeHUH «BMeHEeHHO» nHGusinu BbimyckoB OD3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPyF.}] -1 ,4‘ * 100, (9)

t52005~t52004 | (1 + INF<5(33/100)%s2005
(1 + INF.543,/100)ts2004

roe:

INF<3033 = KB/l52005 — YT Ms300s, (10)
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INFo5032 - 3HAYCHHE «BMEHECHHOW» HHQIISIMH 17151 BhITycka OD3
52004RMFS, paccuntannoe 1o ¢popmyiie (8) C TOUHOCTHIO
0 2 3HAaKOB IMOCJE 3amsTod — pe3yJbTaT pacyeTra IIo
dopmyiie (8) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;
INF<5033 - 3HaYCHHNE «BMEHEHHOW» WHOIIUY J1s1 BBITycka OD3
52005RMFS, paccuutannoe mno ¢opmyne (10) ¢
TOYHOCTBIO J0 2 3HAKOB IIOCIE 3alATON — pe3yJsbTar
pacuera 1o Qopmyse (10) COOTBETCTBYEeT 3HAUCHUIO B
MPOLIEHTAX;
t52004) t52005 - 3HAUCHHUE CPEIHEB3BCIICHHOI'O CPOKAa O ITOTAIICHUS
BbITTyCKOB OD3 52004RMFS, 52005RMFS, paccuntannoe
B TOJIaX C TOYHOCTHIO 10 4-X (YEThIpEX) 3HAKOB IIOCIIE
3aIIsITOM;
KBb/52004, KB/l52005 - 3HayeHue CraBku KBJ/[ B Touke, cOOTBETCTBYIOLIEH
CPEIHEB3BEIIEHHOMY CPOKY 1O TIIOTallleHUsl BBIMYCKOB
O®3 52004RMFS, 52005SRMFS;
YTMs,004, YTM55005 - CpEOHEB3BCLICHHAs JOXOJHOCTb K IIOralICHUIO
BbimyckoB O®P3 52004RMFS, 52005SRMFS na naty ouenku, mybaukyemas MoCKOBCKOM

Oupxei.

[Ipumeuanmue:

[Ipu BemonHenun pacueta INFy029_2030 , INFy031-2032 3HAU€HHUsS TOKa3zarenen
INF5033-2033: INF<2028, INF<3030, INF<2032, INF<5033, KOTOpBIE B pe3yJibTaTe UX pacyera mno
dbopmynam (4), (6), (8), (10) sABIAOTCS 3HAUSHHUSIMU B TIPOLIEHTAX, IEPEBOISTCS B 3HAUCHUS B
JOJISAX eAVHUIIBI (TyTeM JAeleHus Kakaoro u3 Hux Ha 100 - 4To sSBHO OTpaxkeHO B (popmyrax
(5), (7), (9)). Pesynbrar pacuera mo dopmynam (5), (7), (9) coOTBETCTBYyeT 3HAYCHHUIO B

IPOLIEHTaX, OKPYIJIEHHOMY J10 2 3HAKOB IIOCJIE 3aIATOM.

Jlns Bcex mepuonoB, HauuHarommxcss ¢ 2034r., B KauecTBe MPOrHO3a WHQIALUU
UCTIOJIb3YEeTCsl SKCIIEPTHBIN MPOTrHO3 HHQIISLINY.

Ecnu cpok noramnienus JoaroBoro MHCTpyMeHTa He npesblaeT 2034r. 1 OTCyTCTBYIOT HHBIE
IPOTHO3HBIE 3HAUCHHSI IEPEMEHHBIX TAPaMETPOB, TO BIUSHUE SKCIEPTHOTO MPOTHO3a MHQIIALIUHN HA
pe3yJIbTaT pacyera CHPaBEIIMBOM CTOMMOCTH NPU3HAETCS HE3HAYMTENbHBIM, pacueTHas IeHa
[EHHOM OyMaru MoxeT ObITh KJIacCH(HUIMPOBaHA B YpoBeHb 2. B ocTaipHBIX ciiydasx (IOMHUMO
UHQIIALUT UCTIOB3YIOTCS HHBIE HEHAO0I01aeMble JaHHBIE WM CPOK MoraiieHus npesbinaet 2034r.)
BJIIMSIHUE HKCIEPTHOTO MPOTrHO3a MHQIIALUN MPU3HACTCS 3HAUYUTENbHBIM, pacueTHas IIeHa LEHHON

Oymaru Ki1accu(pUIMpPyeTcs B ypOBEHb 3.
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1.2.5. IlporHo3Hble 3HAYCHHS MTPOUUX ITEPEMEHHBIX MTAPAMETPOB

IIporHo3Hble 3HAYEeHHs «KOPOTKMX» CTABOK /I€HEKHOr0 PbIHKA (IJIfl NMJIaBaIOLIHX
NPOLEHTHBIX CTABOK HAa CPOK IpeAOCTABJEHHS [EHEeKHBbIX cpeacTB 10 1 mecsana
BKJIIOYHUTEJIBHO).

K «xopoTKuM» CTaBKaM JIEHEXKHOT'O PbIHKA OTHOCATCS CJIEAYIOIIME IJIABAIOLIUE IPOLICHTHBIE
CTaBKH, €CJIM OHU IIPELYCMOTPEHBI YCIOBUSIMU BBIITYCKA OLIEHUBAEMOI'0 MHCTPYMEHTA:

- crtaBka RUONIA

- craBka ROISfix co cpokamu 1 Henens, 2 neaenu, 1 mecsiy

- ctaBka PEIIO, no onepanusm LlentpansHoro 0anka Poccuiickoii denepannn Ha Cpok
JI0 OJIHOTO MecsiIa (BKJIFOUUTENBHO)

- Kirouesas craBka LlenTpansHoro 6anka Poccuiickoit @enepanuu

- craBka Kb][ Ha cpok 10 ogHOTO MecsIa (BKIOUUTETBHO).

Ecnu B xauecTBe nepeMeHHOro napameTpa MpeaycMoTpeHa IU1aBaolas MPoLeHTHAs CTaBKa
cpokoM a0 | Mecsla, TO MPOrHO3HOE 3HAaYeHHE Takoro napamerpa (Ratef) paccuutbiBaeTcs 1o
dopmyne (11) kak paznuia mexxay CraBkoit KB/ B Touke, COOTBETCTBYIOINIECH CpEHEB3BEIICHHOMY
CPOKY J10 IIOTAIIEHHs OLIEHUBAEMOr0 HHCTPYMEHTA, U BEIMUNHOMN «CpeHeN MPOIIEHTHON Map Ky HaJl

CTOMMOCTBIO (1)OHI[I/IpOBaHI/I$[>>I

Ratef = (KBAAO norameHusa CpMCoF)r (11)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (12)
(P —1000)
Mcor = FIXyynow — 000 %t (13)
rae:
KB/ 0 noramenns - 3HaueHue CraBku KBJ[ B  Touke, COOTBETCTBYHOLIEH
CPEIHEB3BEIIEHHOMY CPOKY JI0 MOTalleHUs! OLICHUBAEMOTO HHCTPYMEHTA;

cpMcor - 3HAQUCHHUE «CPEAHEH MPOLIEHTHOW Map K HaJl CTOMMOCTBIO (DOHTUPOBAHUSY,

paccuutanHoe 1o ¢opmyine (12) Ha naTy OLEHKM MHCTPYMEHTa Kak cpejaHee apupMeTHYecKoe
3HaYeHUH MOKa3aTeNs «IPOLEHTHON MapKu HaJl CTOUMOCTBIO (DOHIUPOBAHUA», PACCUUTAHHBIX O
dopmyiie (13), mo kop3une BeimyckoB OD3-I1K;

Mcor - 3HaUEHHE IIPOLIEHTHON MapikKu HaJl CTOMMOCTBIO (POHAMPOBAHUSY, PACCUUTAHHOE
no ¢popmyie (13) mis Beimycka OD3-I1K, Bxoasmiero B kop3uny BbiyckoB OD3-TIK;

FIX\ynon 3Ha4YeHue (PUKCUPOBAHHOM YacTH KynoHa Juis Beimycka OD3-I1K (manpumep,
quist Beimycka 29010RMFS kynon ycranasiuBaercs B BennunHe RUONIA + 1.60% u BennmunHa
FIX,ynou puHMMaeTes pasHoit 1.60%);

P - neHa (0e3 ydera KyNOHHOTO J0X0aa) KoHKpeTHoro Bbimycka O®3-IIK na mary
pacuera B pyOIsx;

t - CPEIHEB3BEIICHHBIN CPOK A0 NorameHns KoHKpeTHoro Bbimycka O®3-11K.
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Ilpumeuanue:

Ha paty yrBepkiaeHus Hactosiied pemakuuu Metoauku kop3uHa BbinyckoB O®3-ITIK
(nepeuensb BoimyckoB OD3-11K, Bxintroyaembix B pacuetr cpM _CoF) BKiIto4aeT clieyonue BbITyCKU:
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

Ilepeuens BoityckoB O®3-I1K, BritouaembIx B pacueT cpMc,r, nepecmarpusaetcs [INOD B
CIIEYIOIINX CIIydasx:

- pa3MenieHre HOBBIX BblTycKoB OD3-I1K;

- YCTAaHOBJICHHE paHEEe HEOIPEJEICHHBIX CTaBOK KyIOHa HAa BECh 0XKMJAEMBIA CPOK
oOpatenuss OP3-I1K, BKIIIOUEHHOr0 B KOP3UHY.

Hogrrit nepeuens BoimyckoB O®D3-I1K, Bkitouaembix B pacuer cpMc,p, U JaTa Hadajga €ro
npuMeHeHus ycranapnuBatorcs [IM® mo cormacoBanuto co CII m He TpeOYIOT ONEpaTUBHOTO
BHECEHUS COOTBETCTBYIOIIMX U3MEHEHUH B HACTOSIYI0 MeToquKy (yTBEpKICHHSI HOBOH peaKiuu

Meroaukn).
Breimyck O®3-I1K, ucknrouaercs u3 pacuera cpMeop PU HACTYIIIEHUU HanboJiee paHHEH U3

JIaT:
- JaThl IOTAIICHUS BBITYCKa;
- JIaThl Hayaja KyIOHHOTO MEPUO/Ia, C KOTOPOTO YCTAHOBIIEHBI pAHEE HEOIPEIEIICHHbIE

CTaBKH KyIOHA Ha BECh OKUaeMblil cpok oopamenus OD3-T1K.

Ilena P Bomycka O®3-IIK ompenensercs nmo JaHHBIM MOCKOBCKOW OUpXH, €ClId OHa
ABJIAETCS AKTUBHBIM PBIHKOM B OTHOWEHMM KOHKpeTHOM O®d3-IIK, B mopsake, ycTaHOBIEHHOM
ITpaBuiiamu onpenenenuss CHA i pacuera cripaBeUIMBON LIEHBI yPOBHSA 1.

Ecnu Ha naty pacuera neHa P koHkpeTHoro Bbimycka O®3-IIK He ompenenena (B T.4. 1o
OpUYMHE TOro, 4To MOCKOBCKas OMpXa He SBJIseTCs B JaTy pacyeTa aKTHBHBIM PBIHKOM IS

BbIMTycKa), To Takoi Beiyck OD3-T1K He BkIt0yaetcs B pacueT cpMc,r-

Ilpumeuanue:

ITokazarenb Mc,r OTpa’kaeT MPEMHUIO CBBIIIE CTOMMOCTH (OHAMPOBAaHUS (IO CTaBKE
neHexxHoro poiHka - RUONIA), koTopyro MHBECTOPBI 3aKiiafplBatoT npu nokynke Od3. Takum
00pa3oM, peIHOYHBIE OKUIAHUS 110 CTOUMOCTH (POHIMPOBAHUS (11O TPOTHO3HOMY 3HAYEHUIO CTaBKU
RUONIA) B0o3MOXHO onpenenuTs Kak pa3Huny Mexay 3HaueHueM Kb/l B Touke, cooTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramenus ganHoi O®3 u nokazarenem M f.

Hanpumep, npu craBke S-netneir OP3 B pazmepe 8.57% u 3HaueHusa Mq,r B pazmepe 0.52%

PBIHOYHBIE 0XKHMIaHUsA 10 cperHeMy 3HaueHnto craBku RUONIA B teuenue 5 net cocrassar 8.05%.
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IIporHo3Hble 3HAYeHUS] CTABOK [I€HEKHOI0 PBHIHKA «cpeAHel» cpodyHocTH (A1
IUIABAIOIINX NMPOLEHTHBIX CTABOK HA CPOK NMPeIO0CTABJIEHNS JeHEKHBIX cpeacTB 0T 1 Mecsna
10 2 JIeT BKJIIOYUTEJBHO)

K craBkaMm JEHEKHOTO phIHKA «CPEIHEH» CPOYHOCTH OTHOCATCS CIEAYIOLIHE TUIAaBaIOIINe
IPOIICHTHBIEC CTABKH, €CIIM OHU MPEyCMOTPEHBI YCIOBUSMH BBIITYCKa OLIEHUBAEMOT0 MHCTPYMEHTA!

- craBka ROISfix co cpokamu 2 mecsia, 3 mecsia, 6 MecsIieB;

- craBka Kb]I Ha cpok ot 1 mecsitia 710 2 jieT (BKJIIOUUTENBHO).

Ecnu B kauecTBe epeMeHHOr0 apameTpa MpeayCcMOTPEHa TUIaBaroiast MPOLEeHTHAs CTaBKa
cpokoM ot | Mecsina a0 2 jet, To IPOrHo3HOe 3HaueHue Takoro napamerpa (Rates) paccuntsiBaercs
no ¢opmyne (14) kak MPOTrHO3HOE 3HAYCHHE «KOPOTKOW» CTaBKM JICHEX)KHOTO pBhIHKA Ha
AQHATM3UPYEMOM TIEpHOJIe, YBEIUYEHHOEC Ha pa3HUIy MEXIy OE3pUCKOBON JJTOXOJHOCTBHIO

«CPEIAHET0» CPOKa U KKOPOTKOW» 0E3pUCKOBOM TOXOIHOCTbIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBACpO‘lHOCTb CTaBKH KBAI AEHb)I (14)
['ne:
KB pounocrs crascu - 3HaueHue CraBku KBJ[ B TOYKE, COOTBETCTBYIOIICH CPOYHOCTH

CTaBKHU JIEHEXHOI'O phIHKA (HampuMep, €ciid 3HaU€HUE CTaBKU KYTOHA ONPEAENsAeTCsl Kak 3HaUeHUE
OECKYNOHHOM JTOXOHOCTH rocoymMar Ha cpok 24 mecsina, To Kb]l mns 2-x ner;
KB/ jens - 3nauenue Crasku Kb/ B Touke, coorBeTcTBYtO1IEH cpoky B 0.0027 roxa.
Ilpumeuanue:
Ilpu onpenenennn 3HaueHUs KB/ pounocrs crapcu TOYKA, COOTBETCTBYIOIUIAS CPOYHOCTH

MEPEMEHHOT0 MapaMeTpa IIaBaroIlel MPOLIEHTHONW CTaBKH, ONPEIEIISETCS B CIEAYIOIIEM OPSIKE.

CraBka KB/l (3HaueHue KpuBOW OECKYNMOHHOM JOXOJHOCTH) MOXET PacCUUTHIBATHCS B
TOYKE, COOTBETCTBYIOIIECH:

- Cpe/IHEB3BENIEHHOMY CPOKY ToranIen s / ohepTsl Mo IeHHoi 6ymare'?, nmm

- CPOKY IOTalIeHus JeTno3uTa WIN

- CPOYHOCTH TPOLEHTHOM CTaBKM B CIy4asX, IPEAYCMOTPEHHBIX HAaCTOSIIEH
MeTtoankoi, uin

- JIOpaly OMpP)KEBOTO HHIEKCAa B ClIy4asX, MPeaycMOTpeHHbIX M.2.1 HacTosmei
MeToanku, Uin

- MHOMY CpPOKY B CIIy4asix, OIPeJAeICHHbIX HacTOsIIed MeToauKoi.

Ilpumeuanue:

ITpu pacuere CraBku Kb/[ 3HaueHne cpok onpeaesnsieTcs B rojiax, OKpyrisiercs 10 4 3HaKOB

nociie 3amsaToi. VicxoHble naHHbBIE (32 UCKITIOUEHUEM yKa3aHHBIX B 11.1.4 Hactosmeldn MeTonukn),

12 [Tpu pacueTe cpeTHEB3BEMIEHHOTO CPOKA 10 TIorauieH s / ohepThl IPOMEKYTOUHbIE OKPYTIEHHS He POU3BOJIATCS, PE3yIbTAT BHIPAXkKAETCS B TO/1aX,
OKpyrysiercst 10 4 3HAKOB NOCJE 3amsToil. B ciydae eciu BBITyCKOM MPEIyCMOTPEHO YACTUYHOE MOTAIICHHE OCHOBHOTO [OJITd, HO BEIMYHHEI
[OTalaeMbIX 4acTeil He OMpEeeaCHb Ha BECh OKMAAEMBIIl CpPOK oOpamieHus (Hampumep, 1 OOIUraiyil ¢ HIOTCYHBIM HOKPHITHEM), TAKHE CYMMBI
CUMTAIOTCS YCTAHOBJICHHBIMU B JaTy OKOHYaHHs KyIOHHOTO NEPHOJA, 10 UCTEYCHHH KOTOPOTO OHM BBIIUIAYUBAIOTCS, M YUUTBIBAIOTCSA B pacyere
JFOOBIX BEMYHH, IPEIyCMOTPEHHBIX HACTOSIICH METOANKOMN, C 9TOH JaTHI.
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OIIpE/ICNICHHBIE B IHSX, IEPEBOATCS IIyTEM JEIEHUs UCXOIHOT0 3HaueHus Ha 365. Eciu B pacuere
UCIIOJIb3YIOTCS JJAaHHBIE, BBIPAKEHHBIE B MECALIAX, TO PE3YJIbTAT ONPEAEIAETCS KaK:
— 1 mecs: 0.0833 rona
— 2 Mecsua: 0.1667 rona
— 3 Mecsna: 0.2500 rona
— 4 mecsua: 0.3333 rona
— 5 mecsaues:  0.4167 rona
— 6 mecsaues:  0.5000 rona
— 7 mecsues:  0.5833 rona
- 8 mecseB:  0.6667 roma
- 9 mecsues:  0.7500 rona
- 10 mecsieB:  0.8333 rona
- 11 mecsieB:  0.9167 rona
- 12 mecsiie:  1.0000 roa.
B pacuere ucnonp3yrorcs:
- Mertonuka pacuéra KpuBOi OECKYTIOHHOM JOXOJHOCTH FOCYAapCTBEHHBIX 00IUT AN,
onpeieneHnas MocKOBCKoii Gupxeii,
- TUHAMUYecKne napameTpsl G-KpuBOi 10 COCTOSIHUIO HA KaXKbIi TOPTOBBIA JICHB.
HcTtounuk nnpopmanuu: opumanbHelii calT MOCKOBCKOIN OUPKH.
Ilpumeuanue:
IIpu pacuere CraBku KBJ| nmpomexyTouHble OKpYTJEHHS HE IPOU3BOASTCS, pPe3yibTar

BBIPAXKAaeTCsl B IPOLIEHTAX, OKPYIJISIETCA 710 2 3HAKOB I0CJIE 3aMsTOM.

IIporHo3nble 3HAYEeHHMS «UIMHHBIX» CTAaBOK pPbIHKA KanuTajga (118 NJIABaIOLIMX
NPOLEHTHBIX CTABOK HA CPOK MPeA0CTABJICHHUS ICHEKHBIX CPEJACTB CBbILIE 2 JIeT).

K «1muHHBIM» cTaBKaM pbhIHKA KamuTalla OTHOCSTCS CIEIyIOIIME IIaBarolfe MPOLEHTHbIE
CTaBKH, €CJIM OHM MPEAYCMOTPEHBI YCIOBUSAMH BBIITYCKa OLIEHUBAEMOT'0 HMHCTPYMEHTA:

- craBka Kb/l Ha cpok cBbIiie 2 nier;

- JIOXOJHOCTH K IorameHuto Boirycka Od3.

Ecnu B xadecTBe mepeMeHHOT0 NapaMeTpa MCIOJIb3yeTcsl MJIaBarolasi MPOLEHTHAs CTaBKa
CPOKOM OT 2-X JIET, TO MPOTHO3HOE 3HayeHHe Takoro napamerpa (Rater) npuHHMaeTcs paBHBIM
3HadyeHnto0 CtaBku KB/[ B TO4ke, COOTBETCTBYIOIIEW CPOYHOCTH TAKOM IIABAIOIIEH MPOLIEHTHOU
CTaBKU (HampuMmep, €clii 3HaYeHHe CTaBKH KYIOHa ONpeJeNsercs Kak 3HaueHue OeCKyNOHHOM
JIOXOIHOCTH rocoyMmar Ha cpok 5 siet, To CtaBka KB/l paccunThiBaeTcs a1 cpoka B 5 JieT).

Ilpumeuanue:

¥ MeTonuka pacuéra KpuBoii GECKYNOHHON T0OXOJHOCTH OMy6JIMKOBaHAa Ha caiite MockOBCKoi Gupsku. B 1ensx pacuera CHpaBeIuBOi CTOUMOCTH
UCIIONB3YETCs PEJAKIMs METOAUKH, aKTyallbHas Ha JaTy BCTYIUIEHHS B cuuly Hactosimux Ilpasui. Ilpu BHeceHHH M3MEHEHHMII B METOAMKY pacyéTa
KpHUBOif O€CKYNOHHO OXOJHOCTH JaTa Havyaja UCIOIb30BAHMS H3MEHEHHOH METOIUKY B LIETIIX pacueTa CIpaBeIUBOH CTOMMOCTH YCTaHABIHBACTCS
OTIEIBHO 10 COrJIACOBAHHIO CO CHELUATU3UPOBAHHBIM JEIO3UTapUEM.
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Ecnu B xadecTBe NEpEMEHHOIO MapaMeTpa HUCIOJIb3YyeTCs IUIaBarolas MPOLCHTHAs CTaBKa
3aMMCTBOBAaHHS Ha pBIHKE Kamnurtana («IUIMHHas» CTaBKa), TO PBIHOYHBI PUCK H3MEHEHUS
IPOLEHTHOW CTaBKU II0 HHCTPYMEHTY OTCYTCTBYET (IPUCYTCTBYET TOJIBKO PHUCK H3MEHEHUS
KPEAUTHOI'O CIIPE/ia) U BOZMOXKHO IPUMEHEHHUE MIOCTPOEHUS IPOTHO3HBIX JIEHEXKHBIX TOTOKOB U MX

JAUCKOHTHUPOBAHUA UCXOAA U3 TCKYIIHUX NPOUCHTHBIX CTABOK ITO HHCTPYMCHTAM.

IIporHo3Hble 3HaYeHHUs MPOYNX NePeMEHHbIX MapaMeTPOB (IIOMUMO CTABOK /IEHEKHOT 0
PbIHKA).

[Ipu orcyrcTBHM HAOMIOAACMBIX JAaHHBIX O MPOTHO3HBIX 3HAYCHHUSX [EPEMECHHBIX
napameTpoB (Hanpumep, poct BBII) ucnonb3yercst sKCnepTHBIA MPOrHO3 0 OYyAYIIUX 3HAYECHUSIX

nepeMeHHoro napamerpa (MOP unu npyrue 10cTynHble IPOTHO3BI).

1.3. Omnpeaenenue CTaBKM JUCKOHTHPOBAHUS

CraBka JUCKOHTHPOBAHHUS OyAyIIMX JIEHEXKHBIX IOTOKOB OIpEAENseTcsl Ui JI0JIFOBOM
LEHHOW OyMaru Ha KaKJIylo J1aTy pacueTa ClpaBeUINBON CTOUMOCTH.

CraBka quckoHTHpoBaHus npuHuMaerca paBHoi CraBke KB/ B Touke, cooTBeTCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKY 10 TmorameHuss / odepTsl LEeHHOW OyMmaru, yBEJIHMYEHHOM Ha
COOTBETCTBYIOIIIEE 3HAYEHUE KPEIUTHOTO CIIpeia:

— OKCIHEPTHOC 3HAYCHHUE KPECAUTHOI'O CIIpEaa,

— MEJIMaHHOE 3HAYEHHWE W3 JIMAalla30Ha KPEIWUTHBIX CIPEIOB, OIPEAEICHHOE IS
PEUTHHTOBOM TPYIIIBI I0JITOBOM 1IEHHON OyMaru B COOTBETCTBHH € 11.2.1. HacTosei
Metoaukn — eciu He 3aJaHO DJKCIEPTHOE 3HAY€HHE KPEeIUTHOro cmpena (3a
VCKIIFOYEHHEM JIOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K [V pelTHHroBoil rpymnme,
Me/IMaHHOe 3HAuYe€HUE KPEIUTHOIO CHpeaa Uil KOTOPBIX OIpenenseTcss B 0coO0oM
MOPSIZIKE);

— U1 TOCYJApCTBEHHBIX IIEHHBIX OyMar (TOJBKO JUIsl (peiepajibHBIX LIEHHBIX OyMmar)

MCINAHHOC 3HAYCHUC KPCAUTHOIO CIIpEaa MPUHNUMACTCA paBHBIM 0.

Ilpumeuanue:

Ecnu 3HadeHne KPeAUTHOTO CIIpe/la YCTAaHABIMBACTCS MCXOJS M3 HAONIOJaeMbIX JaHHBIX (B TOM
YHUCJIe HAa OCHOBE KPEIUTHOTO CIIpea M0 aHAJIOTMYHBIM BBIITyCKaM JaHHOTO AYMUTEHTA, MEAUAHHOTO
3HAYEHMsI CIIpefia PEUTHHTOBOW TPYIIBI, CKOPPEKTUPOBAHHOTO HA TPEMHIO/TUCKOHT 3a OCOOBIC
YCIIOBUSI Ha OCHOBE HAaONIOJaeMbIX [aHHBIX), pacyeTHas IIeHA I[EHHOW OyMarum MOXKeT OBITh
KIacCU(pUIIMpOBaHA B ypOBeHb 2. B ocTanmpHBIX choydyasx pacueTHas IIeHa IIeHHOW Oymaru

KJIaCCU(UIIUPYETCS B YPOBEHB 3.

1.4. CpeaHeB3BellIeHHBII CPOK 10 moramieHusi/o¢epThl — B3BEUICHHBIN M0 rpaduKy morameHus

HOMHUHAJIa OOJIUTAlMU OXKHJIAeMBII CPOK 0OpalleH s B rojJjax, pacCYMThIBAeMbIil 1o popmyiie:
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n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1
rjae:
CFi — cymMMa 4acTHYHOTO (MJIM MOJHOTO) MOralieHus: HomuHana (B % OT HOMHHAA) Ha
JaTy pa3MeIlleHUs BhITYCKa;
ti — nata yacTUYHOTrO (MJIK TIOJTHOTO) MOTAIlICHHS] HOMUHAIA;
T — J1aTa OIICHKH.

B cnyuyae eciu BBIIYCKOM HE IPELYCMOTPEHO YACTHMYHOE IOralleHHE OCHOBHOIO JOJTa
(amopTH3amysi), TO CPEIHEB3BEUICHHBIM CPOK J0 TOTameHus/opepThl paBeH NEPHOJY OT AAThI
OTIpe/ICIICHUs CIPABEJINBON CTOMMOCTH JI0 HanOoJiee paHHEH U3 JaT: NaThl OTAIICHUS WIH JaThl
odepThl 10 00NIUraIK, YKa3aHHOM B PEIIEHUH O BBITYCKE.

B ciydae ecnu naTta OlleHKM COBMAAAET C AaTOM OQepThl, TO pacdyeT CPeIHEB3BEIICHHOTO
CpOKa MPOU3BOJUTCS OT JAAThl OLIEHKH 10 HanOoJiee paHHEeH U3 1aThl MOTalICHNs WK AaThl OQepTHl,
CIEAYIOLIEH 3a JaTON OLICHKH.

[Ipu pacuere cpenHEB3BEIIEHHOTO Ccpoka a0 mnorameHus / odeptsl [IpomexxyTouHbIe
OKpYTJICHUSI HE MPOU3BOJATCSA, PE3YyJIbTAaT pacueTa BhIPAXKAETCS B roAax, OKpYIJsieTcs 10 4 3HAKOB
MOCJIE 3aMsTOM.

B ciywae ecnu BhIMyCKOM TPEAyCMOTPEHO YACTUYHOE TOTAIIEHHE OCHOBHOTO J0JIra, HO
BEJIMYMHBI MOrallaeMbIX yacTeil He ompeseleHsl HA BeCh OKMAAeMbI cpok obparenus'®, Takue
CyMMBI CYHMTAIOTCS YCTAHOBJIEHHBIMHU B J1aTy OKOHYaHUs KYHNOHHOrO NEPHOJa, MO HCTECYECHHH

KOTOPOI'0 OHM BBIIIJIAYMBAIOTCA, U YUUTBIBAIOTCA B pacyeTe JIIOOBIX BCJIIMYHH, NPEAYCMOTPCHHBIX

HACTOSIIEH METOIUKOM, C 3TOM JaThI.

2.1 PEI'JIAMEHT PACYETA KPEAUTHOI'O CIIPEJA s JOJII'OBBIX
NMHCTPYMEHTOB

B cooTBeTcTBUM ¢ HACTOSIIUM PETIAMEHTOM KPEAUTHBIN CIIPE]] pACCUNUTHIBACTCS IS

- JONITOBOM IIeHHOM OyMarv, HOMHHHpPOBAaHHOW B pyOisx (3a HCKIIOYEHUEM
roCy/1apCTBEHHBIX IEHHbIX Oymar P®).

Jlist tieneit pacdera KpeAUTHOTO CIIpeaa OCYIIECTBISETCS CIEAYIOIIas MOCIe0BaTeIbHOCTh
JIEWCTBUI B OTHOIIICHUH JIOJTOBOM IIEHHOM OyMaru:

- B 3aBHCHMOCTH OT HAJMUMS WM OTCYTCTBUS KPEIUTHOTO PEHTHHTA y BEITyckal® (a B
€ro OTCYTCTBHH Y IMUTEHTA WIJIK TIOPYUMTEIS WIIA 3aEMIIKKA 110 BBIMYCKY (MPUMEHUTEIsHO K SPV))
JIOJITOBOM TIEHHOW OyMaru, onpeaensieTcsi IpUHAIIEKHOCTh IIEHHOW OyMaru K OJHOM M3 YEeThIpEX

PEUTUHIOBBIX TPy, NPEIyCMOTPEHHBIX TaHHBIM PerimamenTomMm;

14 Hampumep — 1 06IMTaNuil ¢ HIOTEYHBIM TIOKPBITHEM.

15 HCHOJ’IBSyCTCH erI[PITHLIﬁ peﬁmx—[r 110 1IKaJIe peﬁTHHFOBOFO arcHTCTBa, COOTBCTCTBy}OLLIeﬁ BaJIFOTEC OCHOBHOI'O JOJra
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- MUHHUMAQJIBHOE, MAaKCUMaJIbHOE M MEAMAHHOE 3HAYCHUS KPEIUTHBIX CIPEIOB IS
JIOJITOBOM IIEHHOM OyMaru NPUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOUIMM 3HAYECHUSM KPEIUTHBIX
CHpPENOB, PACCUUTAHHBIM [yl PEUTHHTOBOM TPYIIBI, K KOTOpOH OTHeceHa LeHHas Oymara (3a
UCKJIIOYEHUEM LIEHHBIX OyMar, OTHECEHHBIX K IV pelTUHroBo rpymme, /Ui KOTOPbIX KpeJUTHBIN
CIIpe]l OIpeAensIeTcst B 0cOO0M MOpsAKe, IPEIyCMOTPEHHOM HACTOSIIUM PerinamenTom).

Jlnist cyOOpAMHUPOBAaHHBIX JOJITOBBIX HHCTPYMEHTOB (00IUTanuii KpeAMTHBIX OPraHU3aIHid B
Clly4ae OTCYTCTBUS PEUTHHIA BBIITYCKa WM JAETIO3UTOB) YCTAaHABIMBAETCS JOIIOJIHUTEIbHAS IPEMUS
3a CyOOpIMHHPOBAHHOCTh, HA KOTOPYIO YBEIMYUBAIOTCS PACUYETHBIC BEITUYMHBI MHHHUMAIIBHOTO,
MaKCUMaJIbHOTO ¥ MEIUAaHHOI'O 3HAYCHUN KPEIUTHBIX CIPEJOB B CIydasX, NPELyCMOTPEHHBIX
HacTtoamM [Ipunoxenuem. [Ipemus 3a cyOOpAMHUPOBAHHOCTD OINIPENEISAETCS C YUETOM JOCTYITHOU
pBIHOYHOW HMHGOpMAIMKM O CcIpenax 3a CyOOpIAMHHUPOBAHHOCTH CONOCTABHMBIX BBIITYCKOB HIIH
OMUTEHTOB.

1. PeiliTUHIOBBIC IPYIIIBI

JLnst nenelt onpeneneHus KpeIuTHOTO CIIPeia BBOIATCS CIEAYIOLINE PEUTHHIOBBIE IPYIILI B
3aBUCHMOCTH OT IIPUCBOEHHOTO PEUTHHIAa POCCUMCKUMHU DPEUTHUHIOBBIMH areHTCTBaAMHU 110

HallMOHAJILHOM IIKAaJIE:
PeiiTunroBasi rpynna 1 — HauBBICIIMH YpOBEHb KPEIUTOCIIOCOOHOCTH U CTEMEHb

HAJEKHOCTH 10 CPAaBHEHUIO C JPYTUMH SMHUTEHTAMH, BBIIYCKaMH IIEHHBIX OyMmar Wiu
(uHaHCOBBIMU 00s3aTeNbCTBAMH. B yKa3aHHYI0 pEHTHHIOBYIO TpYIIy BKIIIOYAIOTCS
JIOJITOBBIE MHCTPYMEHTHI ¢ peMTHHIoM AAA 1o HanuoHaJIbHOHN peltnHrosoi mkane AKPA
(AO). [lonroBele MHCTPYMEHTHI, BBINMYILIEHHbIe MuHHCTEpCTBOM (puHaHCOB Poccuiickoit

denepannun, OTHOCIATCS K pEUTUHIOBOM rpymie I.

Peiitunrosass rpynna II — BbICOKMI ypOBEHb KpPEAMTOCIIOCOOHOCTH, NpPU 3ITOM
IOPUCYTCTBYET HEKOTOpash 4YyBCTBUTEIBHOCTh K BO3JEHCTBHIO HEONAronpusATHBIX IE€peMeH B
KOMMEpUYECKUX, (PMHAHCOBBIX U HYKOHOMMYECKHX YCIOBHUSAX. B yKa3aHHyI0 peHTHHIOBYIO TpymILy
BKJIIOYAIOTCS JOJITOBBIE HHCTPYMEHTHI ¢ peHTHHIOM 0T A- 10 AA+ 110 HallMOHANBHOM peUTHHTOBOM
mkaine AKPA (AO).

PeiitunroBass rpynma |Ill — cpennuii ypoBeHb KpeaUTOCIOCOOHOCTH, IPH 3ITOM
INPUCYTCTBYET BBICOKAs YYBCTBUTEIBHOCTh K BO3JEHCTBHIO HEONAronpHsTHBIX MEpEeMEH B
KOMMEpUYECKUX, (PMHAHCOBBIX U HKOHOMMYECKHX YCIOBHUSX. B yKka3zaHHYIO pEeHTHHIOBYIO TpYIILY
BKJIIOYAIOTCS JIOJITOBBIE MHCTPYMEHTHI ¢ peiltuHrom ot BB+ no BBB+ mno HaumonambHOM
peritunrosoii mkaine AKPA (AO).

PeiitunroBass rpynna IV - HHU3KUH YpOBeHb KpPEAMTOCIIOCOOHOCTH, (HHUHAHCOBOM
Ha/IeKHOCTH W (UHAHCOBOM YCTOWYMBOCTH (0T mpeanedoaTHOro J0 YMEpEHHO HHU3Koro). B
YKa3aHHYIO0 PEUTHHIOBYIO TPYIITY BKJIFOYAIOTCS JOJTOBBIE HHCTPYMEHTBI:

- 0e3 pelTHHTra, IPUCBOEHHOIO PEUTHHIOBBIMU areHTCTBaMH, YKa3aHHbIMU B Tabmuiie
1, mim

- ¢ peittuarom Hmke BB (RU)+ no nanmonansHol peiitunrosoil mkaine AKPA (AO),

yka3zaHHbIM B Tabmure 1.
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2. HOpﬂ)IOK onmpeaejacHus NPUHAAJCKHOCTH H0JTr0BOIo HHCTPYMEHTA K

PETHHIOBOM IpyIIe
OnpeneneHne NpUHAIIEKHOCTH JOJTOBOIO HHCTPYMEHTA K PEUTUHIOBOM I'PYIIIE BBIIOJIHACTCS Ha

OCHOBAHMU JAHHBIX BEIYIINX PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUH ¢ Tabnuuei 1.

Taoauna 1. ConocraBjieHre KA PEHTHHTOBBIX AaT€HTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauun .
PenTtuHroBasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a II
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
. . PelTuHroBas
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

[Ipy Hanuuuu y JOJTOBOM LIEHHOM OyMmaru, ee SMUTEHTa WM MOPYYUTENs] HECKOJIbKUX
PEUTHHTOB, BBIOMpAETCs HaWOONBIIMM U3 MMEIOIIMXCS AaKTyalbHBIX KPEAUTHBIX DPEUTHUHIOB, C
YYETOM CIIEYIOLIErO:

- IpU HaJIWYUU PEUTHHIa BBIIYCKAa HCIOJIB3YyeTCS HaWOONBIIMM U3 aKTyalbHbBIX
KPEAUTHBIX PEUTUHIOB BBITYCKa, IPUCBOEHHBIX Pa3IMUHBIMU PEHTUHTOBBIMU ar€HTCTBAMU;

- B OTCYTCTBMM PEMTHHIa BBITyCKa, MPUCBOEHHOTO XOTA Obl OJHUM PEHTHHTOBBIM
areHTCTBOM, NpPU HAJTUYMM PEUTHMHIAa SMUTEHTA IIEHHOW Oymaru HCIOJIb3YeTCsi HauOOJbIIMNA M3
aKTyaJIbHbIX KPEIUTHBIX PEUTUHIOB SMHUTEHTA, IPUCBOCHHBIX PA3IUYHBIMU PEUTHHTOBBIMU
areHTCTBaMU;

- B OTCYTCTBHM pPEMTHHIa BBIIYyCKa W SMUTEHTA, MPUCBOCHHOTO XOTS OBl OJHUM
PEUTHHTOBBIM areHTCTBOM, NpPU HAJIWYUHM PEUTHHTa MOPYYMUTENsl WIM 3aeMIIMKa [0 BBIIYCKY
(mpumeHuTensHO K SPV) 1ieHHON OyMaru MCmoiab3yeTcsl HAMOONBIIHA U3 aKTYaIbHBIX KPEIUTHBIX
PEUTHHTOB TOPYYHTENSl WM 3aeMINUKa IO BBIMYCKY (MpuMeHuTeNnbHO K SPV), mpUCBOEHHBIX
Pa3IMYHBIMU PEHTHHIOBBIMU ar€HTCTBAMHU.

3. Oco0enHocTu ompeneseHuss kKpeauTHbIxX cnpenos aias I, II, III pedTuHroBbIxX
rpynn

Kpeautnsiii cnpen mna peittunroseix rpynm |, I, 1l paccunteiBaeTcss Ha Kaxayro narty

orpezieNieHus CIPaBeIMBOA CTOUMOCTH JIOJITOBOIO HHCTPYMEHTA.
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IIpu BbruMciennu kpeautHoro cnpena I, II, III pedTHHrOBBIX TIpyIIl HCHONB3YETCS
MeAMaHHOE 3HaYeHHE KPEAUTHOIO cupena 3a nociaeanue 20 Topropuix JHEHN (<= 1aThl ONPEAEIECHUS
CIIPaBEJIMBOM CTOMMOCTH).

Jlns pacuera meauaHHOro 3HadeHus kpenutHoro cmpena I, II, III pedTHHroBeIX rpymnn
UCTIOJIBb3YIOTCS 3HAYCHUS JIOXOTHOCTH CIEIYIONUX O0JUTallMOHHBIX HHAEKCOB MOCKOBCKOM OHpKH,
PaCKpBIBAEMBIX 110 HTOTAaM Ka)kJIOTO TOPTOBOTO JAHA Ha caiiTe MOCKOBCKOM OUpKH:

e Uupekc rocynapctBeHHbIX obnuranuid (1-3 roma) — Ui TONTOBBIX MHCTPYMEHTOB,
BBINyIIEHHBIX MuHHCcTEepcTBOM (huHaHcoB Poccuiickoit deneparyn
* Tukep - RUGBITR3Y
»  Omnucanue uuaexca — https://www.moex.com/ru/index/’/RUGBITR3Y
*  ApxuB 3HadyeHuit — https://www.moex.com/ru/index’RUGBITR3Y /archive/

e luaekc kopropaTuBHbBIX obmurammid (> 1 rona, pertuar = AAA(RU))
» Tukep - RUCBTRAAANS
=»  QOmnuca”ue UHIEKCA - https://www.moex.com/ru/index/RUCBTRAAANS

* ApxuB 3HaueHHU# -  https://www.moex.com/ru/index’RUCBTRAAANS/archive/

e Uunekc kopnoparuBHbIx obnuranuii (> 1 roga, A-(RU) < pelitunr < AA+(RU))
» Tukep - RUCBTRAZ2A

=  Omnucanue UHIEKCA - https://www.moex.com/ru/index/RUCBTRA2A

*  ApXuB 3HaU€HUM - https://www.moex.com/ru/index/RUCBTRA2A/archive/

e Uunekc koprnopatuBHbIx oOnuranui (> 0,5 roga, BB+(RU) < peittunr < BBB+(RU))
» Tukep - RUCBTR2B3B

=  Omnuncanue UHIEKCA - https://www.moex.com/ru/index/RUCBTR2B3B

*  ApxXuB 3Hau€HUH - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menunannoro kpeautHoro cupena s |, 11, 11l peTHHrOBBIX TpymI OCymecTBIseTcs
B CJIEAYIOIIEM TOPSIZIKE:

Peilitunrosas rpynna |

PaccumTthIBaeTCS KpeIUTHBIN cripe Spri 3a KakIelid U3 20 MOCIEAHIX TOPTOBhIX AHEH (15):

Seri = (Yrucetraaans — KBZlruceTrAAANS) X 100, (15)
I'ne:
Spri - 3HAYEHUS CIIPe/Ia, PaCCUMTAHHBIC B 0A3MCHBIX MTyHKTaX;
YRUCBTRAAANS - 3HaueHue ngoxomHoctu wuHAEKca RUCBTRAAANS, packpsitoe

MockoBckoii Oupxeit;
KBbruceTRAAANS - 3Hauenue CraBku KBJ/[ B TOuke, COOTBETCTBYIOULIEH IrOpanuu

nnaekca RUCBTRAAANS packpbiToit MOCKOBCKO# OHpIKei.


https://www.moex.com/ru/index/RUGBITR3Y
https://www.moex.com/ru/index/RUGBITR3Y/archive/
https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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PaccunThiBaeTCsl MEMAHHOE 3HAYCHHME KPESAUTHOTO cripesa Spry 3a mocineanue 20 ToproBoix
IHeW (MeInaHa U3 MOTyYeHHOTO psiga Seri).

I[Ipu pacuere MEUAHHOTO 3HAYCHHS KPEIUTHOTO CIPEa Spry MPOMEKYTOUHBIC OKPYTIICHHUSI
3HaueHHil Spri He NMPOM3BOAATCS. IlOTydeHHOE MEIMAHHOE 3HAYCHHE KPEAMUTHOrO cipena Spiy
OKpYTIJISIETCS 110 NIPaBUIaM MaTEMaTHUECKOTO OKPYTIJIEHUs JI0 1IEJI0Tr0 3Ha4eHUs 0a3HCHBIX TyHKTOB.

PeliTunrosas rpynna |

PaccuuThIBaeTCst KpeAUTHBIN cripes Seril 3a Kax bl 13 20 mociaeIHuX TOproBuix quew (16):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, (16)
I'ne:
Sprin - 3HaYCHUS CIPEe/a, PACCUUTAHHBIC B 0a3MCHBIX MYHKTAX;
YrRucBTRA2Aa - 3HaueHue noxomHoctu uHiaekca RUCBTRA2A, packpbiToe MOCKOBCKO#
Ooupxei;

KBruceTRA2A - 3Hauenue CtaBku KBJl B Touke, COOTBETCTBYIOLIEH IIOpallMyd HMHJIEKCA
RUCBTRAZ2A packpbiToii MockoBCKO OuprKeit.

PaccunThIBaETCS MEMAHHOE 3HAYEHHE KPEIAUTHOTO Cripeia Sy 3a nocieanue 20 ToproBbIx
JHeH (MeIuaHa 13 MoJy4YeHHOro psijia Serii).

[Ipu pacueTe 3HAYCHUS. MEMAHHOTO KPEJAUTHOTO CIIpea Spy POMEKYTOUHbBIE OKPYTIICHHS
3HaYeHWH Sprii HE MPOU3BOAATCA. [loydeHHOE MeJAMaHHOE 3HAYEHHE KPEIUTHOTO Crpena Spiyp
OKpYIJIETCS 1O MpaBUJIaM MaTEMaTHUECKOT0 OKPYTJIIEHUS /10 1IeJIOr0 3HaU€HUsl O0a3UCHBIX MTYHKTOB.

Peiitunrosas rpynmna l11

PaccunthiBaeTCS KpeIUTHBIN cripel Spri 3a Kk elid n3 20 MoCIeAHIX TOPTOBLIX e (17):
Serit = (YrucerrzBs — KBZruceTr2B3B) X 100, (17)

I'ne:

Sprin - 3HAYEHUS CIIPe/ia, paCCUMTAHHBIC B 0a3UCHBIX ITyHKTaX;

YruceTR2B3B - 3Hauenuwe poxomHoctu mHAekca RUCBTR2B3B, packpsitoe MockoBCkOH
Ooupxei;

KBruceTR2B38 - 3HaudeHue CtaBku KBJ[ B Touke, COOTBETCTBYIOIIEH TIOpalliyd MHIEKCA
RUCBTR2B3B packpsiToit MockoBCKOM OupKeit.

PaccunThiBaeTCst MeJUaHHOE 3HAYECHHE KPEAUTHOTO cripena Spiyy; 3a mocnenaue 20 TOproBeix
JHEeH (MeMaHa 13 MOJy4eHHOTO psiaa Serii).

ITpu pacyere 3HAYEHHSI MEANAHHOTO KPEAUTHOTO Cripeaa Spryp MPOMEKYTOUHbBIE OKPYTIICHHUS
3HAYCHUH Sprin He Mpom3BoAsATCs. [lonmydeHHOE MeIMaHHOE 3HAYEHHE KPEIUTHOTO Crpena Spr
OKpYTJIETCS IO MpaBUJIaM MaTeMaTHYECKOTO OKPYTIIEHUS /10 11eJI0Tr0 3HAaUeHUs Oa3UCHBIX MMYHKTOB.

4. Oco0eHHOCTH onpeaeIeHUs] KPEAUTHBIX crpeaos s IV peiiTHHroBoi rpynnsl

C yderoM Hanuuusi B JI@HHOW TPYMIE JOJTOBBIX WHCTPYMEHTOB HH3KOTO KPEIUTHOTO
KayecTBa, B T.4. NpeAnedONTHBIX, a TaKKe JOJTOBBIX HHCTPYMEHTOB YIOBIETBOPUTEIHHOIO
KPEJAUTHOTO KayecTBa, HO 0e3 pedTHHra, MEAMAHHBIA KPEIUTHBIA CIpes Spryy PACCUNUTHIBACTCS HA

WHIUBUTyTbHOW OCHOBE JIJISI KXKJIOTO JOJITOBOTO HHCTPYMEHTA.
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3HaueHue MEeMaHHOI0 KPEIUTHOrO CIpea Uil JOJIT0OBOTr0 HHCTPYMEHTA, BKIOYEHHOT0 B [V
PEUTUHIOBYIO TPYIILy, PACCUMTHIBACTCS HA KAXKIAYIO ATy ONPEAENICHUs CIPAaBEVIMBONH CTOMMOCTHU
JIONITOBOTO HHCTPYMEHTA B CJIEAyIOMeM nopsake™®:

HE peXe 4YeM Ha IMOCIEAHMM JEeHb KaXJ0ro Kpapraja JJi JOJTOBOrO HHCTPyMEHTA

OIIpe/EIIAETCS 3HAUEHUE KPEIUTHOIO CIIpela C MPUMEHEHMEM OJIHOTO W3 IEPEYUCIIEHHBIX

HUXKE CIoco00B (J1aree — IKCIEePTHOE 3HAYCHUE KPEeIUTHOrO crpena). OQHOBPEMEHHO IS

JIOJITOBOTO MHCTPYMEHTA OIPENEISIeTCsl BEJIMYMHA OTKJIOHEHMSI 3KCIEPTHOIO 3HAYECHUS

KPEIUTHOIO CIpena OT 3HA4CHHUS MEAMAHHOIO KPEAMTHOIO clipena, paccyutanHoro mis 111

PEUTHUHIOBOM I'PYIIIBI HA 3TY XKE ATy (AS;’;UII_IV));

MEIMaHHbBIA KPEJAUTHBIN cripen Spryy MUl JOJITOBOTO MHCTPYMEHTA MPU3HAECTCS PABHBIM (B

MOpsAJIKE yObIBAaHUS IPUOPUTETA):

— DKCHEPTHOMY 3HAYEHHUIO KPEIUTHOTO CIpela, €CIM OHO pacCuMTaHO Ha JaTy
oIpezesieHus CIPaBEIMBOW CTOMMOCTH JI0JIFOBOI'O HHCTPYMEHTA,

— 3HAQYEHMIO MEIHMAHHOIO KPEAUTHOIrO clpeaa, paccuutaHHomy mid I pedtuHrosoit
IpyIIbl HA AaTy ONpeAeseHUs CIPaBeIMBONM CTOMMOCTH JI0JITOBOTO HHCTPYMEHTA U
YBEJIIMYEHHOMY Ha BEIIMYUHY ASE’E(m_wp paccUMTaHHYI0 Ha HauOosee IMO3IAHION
JaTy ONpENENEeHUs] SKCIEPTHOrO 3HAYEHMs] KPEIUTHOro copena s JaHHOTO
JIOJITOBOT'O UHCTPYMEHTA.

B nensix Hacrosmero myHKTa B pacdeTe 3HA4€HMs] MEIMAaHHOIO KpeauTHoro crnpena s 111
PEUTHUHTOBOM IrpyIIIbl HE YUUTHIBAETCS IPEMHUS 32 CyOOPAMHUPOBAHHOCTH B ClTydae, €Cliu J0JIT0BOM
MHCTPYMEHT SBJIIE€TCS CyOOpAMHUPOBAHHBIM.

[Ipn pacyere 3KCHEPTHOrO 3HAYEHMsI KPEIUTHOTO CIpeAa MaKCUMAaIbHO HCIOJIB3YIOTCA
HaOJr0/1aeMble phIHOYHbIE JaHHbIEe. Huke npuBeneHbl BO3MOXHBIE METO/BI pacueTa 3KCIEPTHOTO
3HauUEHUsl KPEIUTHOTO CIpela B MOpSAJKE YOBIBAHMSI MPUOPUTETA 1O MCIIOJIB30BAHUIO PHIHOYHBIX
JTAHHBIX:

— Ecnu y aMuTeHTa HMEIoTCs B 00palleHny ApYyrue BHITYCKH JOJITOBBIX IIEHHBIX OyMar, 1o
KOTOpPBIM CYIIECTBYET AaKTUBHBIM PBIHOK W HMEIOTCA JOCTYIHBIE LIE€Hbl YpOBHA | uepapxuu
CIPaBeJIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUYE€HUE KPEIUTHOTO CIIpella PacCUUTHIBAETCS I10
dbopmyne (18) xak cpegHee 3HAYCHHE OTKIOHEHHWH S()DPEKTUBHONW JOXOIHOCTH K IOTAIICHHIO
(odepte) Takux BeimyckoB oT CtaBku KB]] 17151 cpenHeB3BerieHHOro cpoka J1o noramienus (ogepTs)

COOTBETCTBYIOIICTO BBIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) % 100, (18)
rue:
Setv - MeIuMaHHOE 3HAaYeHHWE KPEIUTHOTO CIpela, PAacCUUTaHHbIE B Oa3WUCHBIX

IIyHKTax;

16 Ecnn Ha naty onpesieNeHust CpaBeUTNBoii CTOMMOCTH I0JTOBOH leHHol Gymaru, BKmoueHHoi B [V pelfTHHIOBY10 IpyITy, 3HaY€HHE MEUAHHOTO
KPEIUTHOTO CIpea JUlst He€ He YCTaHOBIICHO, TO PACYETHAs [ICHA TAKOIl IOJITOBOM LIEHHOH OyMaru ornpeeieHHas METOAOM PHBEICHHOH CTOMMOCTH
OyIyLNX ACHEKHBIX IIOTOKOB IPH3HACTCS PABHOI HYIIIO.
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YTM; - 9(pexTuBHAS JOXOTHOCTH K TOTalIeHuto (odepTe) Mo CpeIHEB3BEIICHHON
IIeHE I-T'0 BBIITYCKa JJOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpiKeii;

KB/l; - 3nauenue CtaBku KB/l B Touke, COOTBETCTBYIOIIEH CPETHEB3BEUIECHHOMY CPOKY 110
noramieHus (odeptsl) i-ro BBITyCKa J0JITOBOW IIEHHON OyMaru;

i - WICHTU(UKATOP BBIMYCKA IOJTOBOM IIEHHOW OyMaru SMHTEHTa, OTIMYHOTO OT
OLICHUBAEMOT0.

—  Ecnu BeIycKy OATOBOM IIEHHOW OyMaru WM SMHTEHTY /TIOPYYUTENIO 3TOTO BBIITYCKa
IIPUCBOEH PEUTUHI MEXAYHAPOHBIM MM HAllMOHAJIBHBIM PEUTUHIOBBIM ar€HTCTBOM, YKa3aHHBIM B
Tabmuue 1, To MenuaHHOE 3HAYEHUE KPEIUTHOTO CIpea paccuuThiBaeTcs mo Gopmyne (19) kax
CpeaHee 3HAUYEeHUE OTKIOHEHHH A(PQPEKTHBHON TOXOTHOCTH K IMOTamieHuio (odepre) BEBITYCKOB
JIOJITOBBIX LIEHHBIX OyMar ¢ TakuM K€ WU OJM3KUM KPEIUTHBIM PEUTHUHIOM, PHIHOK 110 KOTOPBIM
NPU3HACTCS] AaKTHBHBIM M MUMEIOTCSI HAaOJI0JaeMble peIHOUHBIC 1IeHbl ypoBHS 1, or CtaBku KB/l s
CPEIHEB3BEILIEHHOI0 CPOKa /10 noraiieHus (opepThl) COOTBETCTBYIOILIETO BBIITYCKA.

biM3kuM KpeIUTHBIM PEUTUHIOM NPU3HAETCS KPEAUTHBIA PEUTUHT, KOTOPBIA OTKIIOHAETCS

OT KPEIUTHOTO PEUTHMHTa IMHUTEHTA/BBIIYCKA/TIOPYUUTENSI IO BBIIYCKY Ha +/- OJHY KPEAUTHYIO

CTYIIEHb.
Sity = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100, (19)
I'ne:
Setv - MEJMaHHOE 3HAUYE€HHE KPEIUTHOTO CIIpEe/la, pacCUUTaHHble B Oa3UCHBIX
MyHKTax;
YTM; - 3¢ (eKTUBHAS TOXOJHOCTh K MOTrameHuio (odepre) 1Mo cpeaHEeB3BEIICHHON

IICHE |-TO BBIYCKa JIOJTOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpikeit;

KB/; - snauenue CraBku KB/I B TouKe, COOTBETCTBYIONIEN CPEHEB3BEMIEHHOMY CPOKY JI0
noranieHusi / opepTsl j-ro BITYCKa JIOJITOBOH [IEHHO# Oymaru;

j - NASCHTU(PHUKATOP BBIYCKa AOJITOBOM 1IEHHOM OyMaru, OTJIIMYHOTO OT OLEHUBAEMOTO,
C TAKUM K€ WIH OJM3KUM KPEAUTHBIM PEHTHUHIOM.

— Ilpu oTcyTCTBUM peHTHHIa BBIITYCKa J0JTOBON IEHHOW OyMaru, SMUTEHTa / IOPYUYUTENs
ATOrO BBINYCKA, IPUCBOEHHOTO MEXAYHAPOJHBIM WM HAMOHAIBHBIM PEUTHHIOBBIM areHTCTBOM,
yKazaHHbIM B Tabnuie 1, MearaHHOe 3HaYeHHE KPEAUTHOIO CIpeja pacCUUThIBACTCS:

O  Kak OTKJIOHeHHUE 3(P(HEeKTUBHOMN JTOXOIHOCTH K ToTaneHuto (odepTe) BBITyCKa JOJITOBOM
[IEHHOW OyMaru aHaJJOTUYHOT'0 KPEIUTHOTO KauyecTBa, PHIHOK M0 KOTOPOMY NMPU3HAETCS aKTUBHBIM
Y UMEIOTCSI PBIHOYHBIE LIEHBI YPOBHA 1 Mepapxuu crnpasennuBor croumoctd, oT CtaBku KB/ mis
CPEIHEB3BEIICHHOTO CPOKa JI0 moramieHus (0(epThl) COOTBETCTBYIOIIETO BHIMTYCKA.

AHAIOTUYHOE KPEAUTHOE KAadeCTBO MOXKET ONPENEIAThCS HAa OCHOBAHWH IPUCBOECHHOIO
KPEIUTHOTO PEUTHHIAa HCXOJAs W3 BHYTPEHHEW METOIUKH OIPEAENICHHS BEJIMYMHBI KPEAUTHOTO
pucka.

O KaKk MeJMaHHOE 3HAaYeHWE KPEAUTHOro crmpeaa, paccurtanHoro misa Il pedTtuHroBoi

rpynibl, yBeJIM4eHHOE Ha Benuuuny AFD.
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Benuunna AFD exeroaHo onpeaensercs Kak pa3HULla MeX/1y CPEJHUM 3HAaYEHUEM 4acTOThI

nedonros 1

BBIMTYCKOB JIOJTOBBIX IICHHBIX OyMar pOCCHUWCKHX OJMHTEHTOB, OTHECEHHBIX K
peiituaroBOM Tpymie [V, u cpeTHuM 3HAaYeHUEM YacTOThI Je(OITOB BHITYCKOB JOJITOBBIX IIEHHBIX
OyMar pocCUHCKHX IMUTEHTOB, OTHECEHHBIX K pedTUHIoBoM rpymne I1I.

CpenHee 3HAYCHUE YACTOTHI J(OJITOB BHIMTYCKOB JOJTOBBIX IIEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIIIEH PEUTUHTOBOM TpyTIIe, onpeaensercs mo popmyie (20):
N

ISP
AFD = CP3HAY ZF , (20)
n
rIe:
ISP - KonMYeCTBO POCCHICKMX SMHMTEHTOB BBIIYCKOB JOJIOBBIX IEHHBIX OyMar,

OTHECEHHBIX B COOTBETCTBMM ¢ TaOmuuelt 1 K COOTBETCTBYIOLIEH PEHTHHIOBOW TIpymIle,
JOIyCTUBLIMX J1€(POAT XOTS Obl OJHOIO 00S3aTENbCTBA, MPEAYCMOTPEHHOIO XOTSI OBl OAHUM
BBIITYCKOM JIOJITOBBIX LIEHHBIX OyMar B T€YEHHE COOTBETCTBYIOLIETO Nepruoa (roja) HabI0ACHUS;

IS - KOJMYECTBO POCCUHCKUX SMHUTEHTOB BBITYCKOB JIOJIOBBIX IIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBHHM ¢ Tabnuueil 1 k cooTBeTCTBYIOIIEH PEHTHHIOBOM IpyIIIe;

n - IOPSAKOBBIM HOMep nepuoaa (roja) HabMOAeHNs, TPUHAUIEKAIUNA MHOXKECTBY N;

N - KOJINYECTBO MEPUOI0B HAOIIOIEHUS, JIET.

PesynbraT pacuera FD okpyrisercs mo npaBuiiaM MaTeMaTHYeCKOro OKPYTJIEHUs /10 LI€JI0r0
3HAYCHMUS.

S. Ilopsnoxk ompenejieHusi IMANA30HA KPEAUTHBLIX CHPEAOB IS PEHMTHHIOBBIX
rpynn

Bribop nnana3zoHa auMana3oHOB KPEAMTHBIX clpenoB s pedTunrosbix rpynm I, II, III
OCHOBBIBACTCS HA CIICYIOLEM:

= MEIUAaHHOE 3HAYCHUE KPEAUTHOrO  CIOpeAa  Ompelensercs B IOPSIKE,
[IPEAYCMOTPEHHOM HAcTOAIUM PernamenTom;

= HYDKHSS TpaHuna Juist [-oil peMTHHroBOW IpymIiel NIpUHUMAaeTcs paBHOW 0, Tak Kak
JOXOJHOCTh obnuranuii [-oif peMTHHrOBOM IpyNIbl HE JOJDKHA OBITh HIDKE CpeAHEH JOXOAHOCTU
roCyJJapCTBEHHbIX Oymar;

= HIDKHAA TrpaHuna i 1I-oi peWTHHroBOM TIpyNIbl YCTAHABIMBACTCS PABHOU
MeIMaHHOMY 3HaueHuto [-off peWTHHTroBOW Tpymmbl, TaKk Kak JJ0XOAHOCTh obOmuramuii II-oi
PEUTHHTOBOM TPYMIBI HE TOJDKHA OBITh HUXKE CpelHEeH TOXOAHOCTH oOnuranuii [-oif peHTHHroBOM
TpYyIIIBL;

= HIDKHA rpanuna ans Ill-eii pefiTMHroBoil Tpymmel ycCTaHaBIMBAaeTCS paBHON

MeAMaHHOMY 3HaueHuio |l-0if pelTHHroBOW Tpymmbl, Tak Kak JOXOJHOCTh oOnwranuit [ll-eii

17 Onpenenenue 4acToThl Ae)ONTOB MPOU3BOJMTCA HA OCHOBAHUM MyOJMYHBIX JOCTYNHBIX NAHHBIX 1O jedoniTam, MyOGIMKyeMblX Ha caifrte
COOTBETCTBYIOILETO areHTCTBA.

Jedont B OTHOMIEHHH XOTS OBl OJHOTO 00S3aTEIBCTBA, IPETYCMOTPEHHOTO XOTS OBl OJHHM BBITYCKOM JOJITOBBIX LEHHBIX OyMar JMHTEHTa,
npesmonaraeT AeoNT IMUTCHTA.
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PEUTHHTOBOM TPYIIIBI HE IOJDKHA OBITH HUXKE CPEeIHEN JOXOMHOCTH obnuranuii [1-oi pedTHHTOBOM
IpYIIIBL;

. BEPXHsS TPaHUIA PEUTUHTOBOW TPYIIIBI yCTAHABIMBACTCS TaKUM 00Opa3oM, 4TOOBI
JMara3o0H MKy HIKHEH ITpaHnLiell 1 MeTuaHoi ObUT paBeH IUara3oHy MeXly MEIUaHOH 1 BepXHEn

TPAHULIEN PEUTHUHIOBOM IPYIIIIBIL.

Pacuer nuana3zoHa KpeIUTHBIX CHPENOB (MUHHUMAJIbHOTO 3HAYEHUS KPEAUTHOIO CIpena -
Min(a), MakcuManbHOTO 3HaueHHs KpemuTHoro cmpera - Max (B)) Bemonnsercs mis |, 11, 111
PEUTUHIOBOM TI'PYIIIBI UCXOAS M3 3HAYCHUM MEIMAaHHBIX KPEIAMTHBIX CIIPEJOB COOTBETCTBYIOIIEH
PEUTHUHIOBOM I'pyNIbl B COOTBETCTBUU ¢ Tabiuiel 2 ¢ yueToM MpeMHUH 3a CyOOpIMHUPOBAHHOCTD

(ecy MPUMEHUMO K aHAJTU3UPYEMOMY UHCTPYMEHTY).

WTorossie quamna3oHbl KpeIUTHBIX CIPEAOB MpuBeAeHbI B Tabnuie 2.
Pacuer nauana3zoHa KpeauTHBIX crIpeaoB Ui [V peUTHHrOBOM TpyIIIbI HE BBIITIOJIHSETCS.

Tabanna 2. /lnana3zoH KpeAUTHBIX CIIPeJ0B PETHHIOBBIX IPYIIII.

JlnarnazoH KpeIUTHBIX CHPeI0B
Min (a) Menuana Max ()

Peiitunrosas rpymnma I

0 + npemus Sprp + pemust 2 X Sppy + mpemust

Pelitunrosas rpymnma Il

Sprp + pemust Spry + mpemus (2 X Spty — Spiy) + npemus

Pelitunrosas rpymnmna Il|

m m m m
Sprip T pemust Spri + nipemust (2 X Sprip — Sprip) *+ npemust

Ilpumeuanue:

B Tabnune 2 3HaueHue MoKazaress «IpeMus» NPUHUMAETCs paBHBIM 3HAYCHHIO IPEMHUH 32
CyOOpAMHUPOBAHHOCTD JJIsi CYyOOPJMHUPOBAHHBIX JIETIO3UTOB U CyOOpAMHUPOBAHHBIX OOIMranun
KPEAUTHBIX OpPraHM3alluii B CiIy4dae OTCYTCTBHMSI PEMTHHra Bblllycka, M paBHbIM O B OCTaJbHBIX

ClIyvasx.
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1.5. HOpﬂ)IOK KOPPEKTHPOBKHU CTOMMOCTH aKTHUBOB JIJIfl Y4€Ta KPCAUTHOI'0 pPUCKa

7.5.1. O01mue M0JI0KeHUS

7.5.1.1. OueHka KpeAUTHOTO PUCKA MUCIOIB3YETCS JJisi pacyeTa CIPaBeJIMBONM CTOMMOCTH
akTUBOB. [Ipu 3TOM B 3aBHCHMOCTH OT CTENEHH BIUSHHS KPEAUTHOTO PHUCKA Ha CIIPABEJIMBYIO
CTOMMOCTb aKTHBBI KBATU(UIIUPYIOTCS Ha!

— CrangaprtHbie (03 TPU3HAKOB 00ECIICHEHU );

— OO0ecrieHeHHbIe 0e3 HACTYIUICHUS 1eoIITa;

- AKTHBBI, HaxoasIuecs B aedonre.

7.5.1.2. llepeueHb aKTHBOB, HCIOJb3yEeMbId UIsI YKa3aHHBIX CTaIudl 3aJI0JKEHHOCTH,
CIpaBeJIMBasi CTOMMOCTb KOTOPhIX KOPPEKTUPYETCS Ha pa3Mep KPEIUTHOIO PUCKa:

Ilox crannapTHBIMHE akTHBAMHM (0€3 NIPU3HAKOB 00ecleHeHUs) TIOHUMAIOTCS CIEeyIOIIHIe
AKTHUBBI:

- [IpaBa TpebGoBaHMs W3 JOroBOpa 3aiiMa W KPEIUTHOrO JOroBopa (B ciayyae eciu
3aiiMO/IaBIIEM TIO IOTOBOPY BhicTynaeT doun);

- Jleburopckast 3a10JKEHHOCTh (B ClIyyae OIPENENEeHUs CIPaBEIIUMBOM CTOMMOCTH
TaKOW 3aJI0JDKEHHOCTH C MCIOJIb30BAHUEM METOJa MPUBEIEHHONW CTOMMOCTH OYyIyIHX JEHEKHBIX
MTOTOKOB).

Mo o6ecuenennbiMu (0€3 HACTYIIEHHS /1e()0JITa), TOHUMAIOTCS] AKTUBBI:

- JleHexxHble cpe/icTBa Ha CUeTaxX U BO BKJIA/IaX;

- JlonroBble WHCTPYMEHTHI (B CIy4ae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKA W IICH
paccurMTaHHBIX HaOmonaeMbiMu UcTOuHMKaMu uHpopmanuy, (B T.4. HKO AO HPJ/I u unbIx 1ieH
WH(POPMAIIMOHHBIX CHUCTEM, UCIIONB3YEeMBIX B HacTOsSmUX [IpaBminax), Mo3BOJISIONMX OMPEAETHTh
CIpaBeIMBYIO CTOMMOCTD Ha j1aty onpenenenus CHA);

- [TpaBa TpeGoBaHMs U3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiima (B cilydae, e€ciu
3aiiMO/IaBIIEM TIO JIOTOBOPY BhIcTynaeT ®oHm);

- JebuTopckas 3a10KEHHOCTb;

- AKTHUBBI, CTOMMOCTH KOTOPBIX ONpEACNSeTCS Ha OCHOBAaHMHM OTYETa OICHIUKA
(yuutsiBas onoxxenus [punoskenns Ne 7.1 k Hactosmum [IpaBunam).

IMox akTMBaMM, HAXOASIIMMHUCS B 1e(oJITe, TOHUMAIOTCS AKTUBBI:

Bce BubI akTHBOB, HaxoasmMecs B aedoire.

J1s uejieli KOPPEKTHPOBKH CTOMMOCTH AKTHBOB JUISl Y4YeTa KPEIMTHOr0 PHCKA,
KOHTpPareHThl — WHIWBUAYAIbHBIC NPEANPUHUMATEN TPUPABHUBAIOTCS K KOHTPareHTam —

(bU3NYECKUM JIUILIAM.
7.5.1.3. Ilopsinok onpenesieHusi 0€3pUCKOBOI CTABKH

bespuckoBas craBka Ha Jary OIpeAeseHUs CIpPaBEUIUBONM CTOMMOCTH OIpEAemseTcs

CJIETYIOIIUM 00pa3oM:
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- B POCCUMCKUX pyOIIsIX:
— craBka,  ompenensemas w3 G-kpuBoit | moctpoenHoii
1o poccuiickuM rocynapctseHHbIM oouraiusaMm (Kb MockoBckoii Oupxi) —
JUISL 33JI0JKEHHOCTH, CPOK IOTaIIEHUs] KOTOPOU MpEBBILIACT | KaJleHJapHbIi
JIeHb; 3HAYEHHE CpOKa CTAaBKHU OIpeneiseTcsl 10 4 3HAKOB IOCIE 3aIsATOM.
HroroBoe 3HaueHUE CTaBKMU OINpPEAEIAETCS 10 2 3HAKOB I1OCIIE 3aIATOM.
— CraBka RUONIAY® — nna 3amomkxeHHOCTH, CPOK MOTalleHMsl KOTOPOH He
npeBblIIaeT | KaJeHJapHbIA 1EHb.
B oTcyTcTBHE BO3MOXHOCTH OlpeneicHus] akTyaibHbIX 3HadeHuid KBJ[ MockoBckol Oupxu B
KauecTBE BPEMEHHOM aJbTEpHATUBBI OE3pUCKOBOM CTAaBKU Ul OIPENEICHUs CIPaBEINBON
CTOMMOCTH aKTUBOB MOJKET OBITh UCII0JIb30BAHA CTABKa, pACCUUThIBAEMasi METOJJOM UHTEPIOJISALUU
(HampuMep, TMHEWHOI) Ha OCHOBE NOCTYMHBIX cTaBok ROISTix Ha naty onpenenenus cripaBeinBoOi
CTOMMOCTH. BpIOOp cTaBKM B OTHOIICHHHM AaKTHBAa YTPABIAOMAs KOMMIAaHUA O(OpMIIIET
MOTHUBHUPOBAHHBIM CYKJCHUEM.
— B aMEpUKAHCKUX Jl0JlIapax:
— CraBka SOFR ?° | nns 3a0MKEHHOCTH, CPOK TIOTAllleHHs KOTOPOH He
npeBblIaeT | KaJeHJapHOTo JIHS;
— CTaBKa, IIOJIy4armollascs METOJOM  JIMHEWHOM  HMHTEpPHOJLILMU  HA
COOTBETCTBYIOIIHE CpPOKH CTaBKH SOFR " CTaBOK
0 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIHranmuamM>: - s 3a10KEHHOCTH,
CPOK IOTalIeHHs] KOTOPOM MpeBbIIaeT 1 kaneHaapHbIil 1eHb.
- B €BpO:
— i 33J0/DKEHHOCTH CO CpPOKOM JI0 TIOTallleHHs, HE TPEBBIIIAIONIUM
1 xanenaapHblit 1eHs — craska ESTR?;
— U1 33J0JDKEHHOCTH CO CPOKOM JI0 MOTAIIeHMsI CBbIIIe 1 KaleHIapHOro JIHS,
HO He npeBblarmuM 90 KareHaapHbIX THEH — UHTEPIOJIALNS CTaBKU MEXTY
3HaueHueM ctaBku ESTR u cTaBkoil mo o0nuranusM eBpo30HbI ¢ PpEUTHHIOM
AAA? Ha cpok 3 Mecsa.
— CTaBKa, IMOJYYarOUascsi METOJIOM JIMHEHHOW WHTEPHOJISIMA CTaBOK IO
OOJIHTAIAM EBPO30HBI ¢ peHTHHTOM AAA2* - 1714 33J0/KEHHOCTH CO CPOKOM
JIO TIOTallleHus, MPeBbIIIAtOIUM 90 KaleHIapHbIX JHEH.
a) B KHTaNCKHX IOAHSIX:
— U1 CpOKa JI0 MOTalleHusl, HE MPEBBIIAIONIETO | KaJleHAapHbIN I1€Hb — CTaBKa
O/N CNH HIBOR?.

18 https://www.moex.com/s2532

19 http://ruonia.ru/

2 https://www.sofrrate.com/

21 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield

22 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/htmlindex.en.html

2 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
24 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
2 https://www.tma.org.hk/en_market_info.aspx
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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
dbopmye 2, ucxons u3 6a3uca HaYUCICHUS MPOIEHTOB — 365(366) aHEl B TOy.

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
0e3pHCKOBOM CTaBKM B KMTAWCKHUX I0AHAX, JUISl ONpPENENeHUs Oe3pHCKOBOM CTaBKM B KUTaMCKUX
I0aHAX Ha CPOKH OTIMYHBIE OT CPOYHOCTH Y3JIOB MHTEPHOJSIMHU HCHOIb3YEeTCSI METOJ JIUHEHMHON
MHTEPIIOJISILINN.

B ciydae HeBO3MOXKHOCTH ompeseneHus akTyanbHbiX 3HaueHuit CNH HIBOR, Bb160p nHOIM
CTaBK{ B OTHOIIEHMH aKTHBA Y IPaBIIAOIas KOMIaHUs 0pOpMIIiET MOTUBUPOBAHHBIM CYXKICHHUEM.

- B IIPOYMX BaJIOTaX — Kak O€3pHCKOBasi CTaBKa B COOTBETCTBYIOLIEH BaJIOTE.

®opmyiia TMHENHON UHTEPIIOSALIHNHN:

RK 1, pin, eciu Tn, < Tn,,;,
Tn,-V_q

vy X (RKV+1 - RKV_I),eCJ'II/I n,, < Tn, < Tn,,,., r1e:
+17 V-1

RFrate,, {RKy_ +

RKrpmarecmiTn, = Tn,,,

Tn,, - CPOK 10 IIOTAIIIEHU MHCTPYMEHTA M B TOJAX (onpefenseTca c TOUHOCTbIO A0 4 3HaKOB Noc/e

3ansaTomn),

Tnmin, Tnmax - MUHUMaJIbHBIA (MaKCUMaJIbHBIN) CPOK, Ha KOTOPBIA ONpEAeNeH YPOBEHb
MIPOLEHTHBIX CTaBOK OECKYMOHHOM JOXOJHOCTH MOAXOASIIUX (PElIeBaHTHBIX) TOCYdapCTBEHHBIX

IIEHHBIX OyMar, B ro/Iax (onpesenserca ¢ TO4HOCTbIO A0 4 3HAKOB NocAe 3anAToii);

V,1,V_; — HaubOoyee OMu3kuii K Tn,, CPOK, Ha KOTOPHI H3BECTHO 3HAYCHHE KPHUBOU
OCCKYIMOHHOM JTOXOJHOCTH, HE TPEBBIMAIOININKA (MPEBHIIAONINN) Tn,, B TOJaX (onpegenserca c

TOYHOCTbIO A0 4 3HAKOB Nocne 3anaTon),
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RK; — ypOBEHb IIPOLICHTHBIX CTaBOK JUIs cpoka T, rae T MoxkeT npuHUMaTh 3Ha4eHus V4, V_q,
Tnmin, Tnmax. IToroBoe 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,
ykazaHHble B llpunoxxkenun /7 k HacrosiueMy llopsaxky IMCKOHTHMpOBaHHE HE IPOBOJUTCH,
pu COOJIIOICHUN TPEOOBaHUN OTHOCUTENIFHO PU3HAHMS TAKUX AaKTHBOB B KQUECTBE ONEPALIHOHHON
3a/10JKEHHOCTH.

7.5.2.2. CrpaBe/yiiBasi CTOMMOCTh aKTHBa 0€3 MPHU3HAKOB OOSCIICHEHHMS (32 MCKJIFOUYCHUEM
3aI0JDKEHHOCTH, yKa3aHHOW B 11.7.5.2.3 wmacrosimero [Ipmioskenus, ornennBaemoii uepe3 Cost of
Risk, 1 nemno3utoB, MOPSIOK ONPEICICHUS CIPABEIIMBON CTOMMOCTH KOTOPBIX YCTAHOBJICH B

[Mpunoxenun Ne 7.3. Hacrosimux [IpaBuiT) paccunThIBaETCS CIEIYIOIIUM 00pa3oM:

Pn

PV = ¥N_

n=1 7—— * (1 — LGD * PD(Tn)), rne
(1+R(T(M))) /365

PV — cpaBenyinBasi CTOUMOCTb aKTHBA;

N - KOJIMYECTBO JEHEKHBIX ITOTOKOB JIO JaThl IOTAUIEHMs] AaKTHBA, HAYMHAs C JIaThl
onpeneneHusi CHA;

Pn - cymma N-oro JeHEXHOT0 NOTOKA (MPOLIEHTHI U OCHOBHASL CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT'0 OTOKA, HauKHas ¢ 1aTel onpenenenus CUA;

T(n)- konmvecTBO nHEi oT naTel onpeneneHus CHA 10 AaThl n-0ro JIEHEKHOTO MoToKa. B
JIaTy TOTaIIeHHs JCHEXKHOT0 MoToKa 3HaueHue T(n)=0;

R(T(n)) — 6e3puckoBas cTaBkKa.

PD(Tn) (Probability of Default, BeposiTHOCTH nedosta) — BEPOATHOCTb, € KOTOPOIi
KOHTpareHT B TeueHue T(n) AHEW MOXKET okKa3aTbCs B cocTOsSiHUU nAedonta. Onpenenenue JaHHON
BEpPOSITHOCTH OIMCAH B IyHKTE 7.5.5.

LGD (Loss Given Default, morepu npu nedonre) — H0as OT CYMMBbI, HOJBEPKECHHOM
KpEAUTHOMY PUCKY, KOTOpasi MOXKET OBITh OTEPsiHA B cilydae JedonTta KoHTpareHta. OnpeaeneHue
JTAHHOM BEPOSITHOCTH ONUCAHO B IMyHKTE 7.5.6.

B dbopmyie pacuera cripaBeasTuBOi CTOMMOCTH JIJIs1 OLIEHKH KPEIUTHOTO PHCKa KOHTPareHTa,
npousBenenue LGD * PD 3amensiercst Ha mokaszatenb Cost of Risk (CoR) mpwu orienke cipaBeiyinBoi
CTOMMOCTH TpaB TpeboBaHui 10 axkTHUBaM (noroBopaM) @DoHaa K (QUIUYECKUM JIMLAM
110 HacTyIieHus aedonra ¢ yuetom nojoxxeHuit Hacrosimero [lopska.

Bemnunna Cost of Risk (CoR) He uamensieTcs mo Mepe npuOIMKEHUS K CPOKY MOTaIIeHUS
3a/I0JKEHHOCTH M PACCUMTBIBAETCS B COOTBETCTBUU € IMTyHKTOM 7.5.7. HacTtosimiero [lopsaka.

[IpoMexyTouHble 3HAUEHUSl pacyeTa MPUBEIECHHOW CTOMMOCTH JI KaXJIOTO JIEHEKHOIO
IIOTOKA, CKOPPEKTUPOBAHHBIE HA BEJIMUUHY KPEIUTHOIO PUCKA, HE OKPYTJISIFOTCA.

7.5.2.3. B oTHOIIEHUN HEOOECTIEUEHHON MIIM 00ECIIEUEHHON 3aJI0I0OM KWIOH HEIBUKUMOCTH

(B ciiydyae Hanmuuus oOecrieueHus: B pazmepe He MeHee yeM Ha 80% OT HOMHUHAJIbHOW CTOMMOCTH
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3aJJ0JDKEHHOCTH, OIpeaensieMol Kak cymMMma (DaKTH4eCKOH 3aJ0JDKEHHOCTH M HAYHCICHHBIX
IIPOLIEHTOB Ha JIaTy OLEHKHU) 3aJ0DKEHHOCTH KOHTpAareHTa JJis OLEHKHM MOJKET HCIOJIb30BaThCs
BenmunHa Cost of Risk, paccuntannas mo COOTBETCTBYIOIIUM KPEAUTHBIM MOPT(HEIIM CTOPOHHUX
opranmzaruii (6ankoB). 2° Bemuumna COR He u3MeHseTCs MO Mepe NPUOIMKEHHS K CPOKY
HoramlieHus 3a0bKeHHOCTH. [{ist oneHku ucnonb3yerca @opmyiia, ykazanHas B 11.7.5.2.2, B KOTOpOi
kaxaoe npousseneHne PD(T(n))*LGD 3amensercs aa CoR; CoR ompenensieTcst B COOTBETCTBHH C
IIOPSIIKOM, YCTAaHOBJIEHHOM B 11.7.5.7 HacTosmero lpunoxenus.

7.5.2.4. B oTHOIIEHUH 00€CTICUEHHON TOPYYUTEIBCTBOM MIIA TapaHTUEH IOPUANYECKHX JIUII,
OINLIMOHHBIM COTJIALIICHUEM WM CTPAaXOBKOH 3al0KEHHOCTH TMPOIEHT OOECIEHEHHS MOXKET
paccUMTHIBaTECA B OTHOIICHWH TOPYYHTENs/TapaHTa/cTpaxoBatens. Eciau crpaxoBas KOMIAHHS
obmanaer peiituarom e HIwke TuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaITMOHANBHOM IIKaJe s
Poccuiickoit @enepauyy WM BXOAUT B CHUCOK OJOOpPEHHBIX JUIsl CTPAXOBaHUSA HEIBUKUMOCTU
JT00BIM M3 CMCKa 0aHKOB, yKa3zaHHBIX B lIpmnoxenuu 2 k Ilopsiiky KOpPEKTHUPOBKH CTOMMOCTH
aKTHUBOB Ul ydeTa KpPEIUTHOIO pHUCKa JJIs pacuera OOECIIEHEHMsI 10 OOeCHEYEeHHOH 3a10roM
HEIBIKUMOCTH ~ 33/I0JDKCHHOCTH, TO CTpaxOBKa IPHHUMAaeTcs Kak oOecrnedeHne 0e3
JUCKOHTHPOBAHMS HA BCIO CyMMY CTPAaXOBKHU Ha CPOK CTPaXOBKH.

7.5.3. Ouenka akTuBoB. O0ecuenenue 6e3 gegoara

7.5.3.1. Ilpy BOBHUKHOBEHUH COOBITHS, BETYIIETO K 00ECIIEHEHHUIO, CIIPABEAITUBAs CTOUMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B ClTyyae OTCYTCTBHS LIeH OCHOBHOT'O pbIHKA Ha jaty omnpeneneHus CHA
U 1EHbl, pacCYUTAaHHOM HabMoJaeMbIMU HcTouHMKamMu HHpopmammu (B T.4. HKO AO HPJ),
MO3BOJIAIONIEH ONMPEIENUTh CIPABEIIMBYI0 CTOUMOCTh Ha naTy onpenenenus CHA), B ToM yucie
JEHeXKHbIX CpEACTB HAa cyeTaXx W BO BKJIaaax, CIpaBeAJIuBas CTOMMOCTb JI€OMTOPCKOM
3a/10JDKEHHOCTH, ITpaB TpeOOBaHMsI IO TIOTOBOpaM 3aiiMa M KPeIUTHBIM JI0TOBOpaM (B ciyyae, ecliu
3aiiMoZiaBIIeM IO J0roBopy BbicTymaeT ®OHJ), ONpeaensieTcss B COOTBETCTBUU C METOJOM
KOPPEKTUPOBKH CIPABEUIMBON CTOMMOCTH 110 popMyJie U3 myHkTa 7.5.2.2.

7.5.3.2. CoObITHS, BeAyIHe K 00€CIIeHEHHTO:

7.5.3.2.1. B oTHOMmIEHNYN IOpUAHYECKUX JTUIL

- Vxynmenue pUHAHCOBOTO MOJOXKEHUSI KOHTPAareHTa, OTPa3UBIINECS B JIOCTYITHOU
(MHAHCOBOW OTYETHOCTH, B TOM YHCJIE CHIDKCHHE CTOMMOCTH YUCTHIX aKTUBOB Oosiee ueM Ha 20%;

- HeratuBHoe neiicTBHE peMTUHIOBBIX areHTCTB — B CIy4yae HaJIM4usl Y KOHTpareHra
pelTHHra peHTHHrOBOrO0 areHTCTBa, KOTOPOE BXOAMT JHUOO B PEECTpP KPEAUTHBIX PEUTHHIOBBIX
areHTcTB, JU0O0 peecTp (pUIMANOB WM NPEICTAaBUTEILCTB WHOCTPAHHBIX PEUTHMHIOBBIX areHTCTB,
nyOnuKyembIx Ha caiite banka Poccun:

e CHwxkenue peiiTuHra Ha 1 cTymneHs u 6osnee;

e OT3bIB pelTUHTA (32 UCKIIOYEHUEM CIyyaeB, KOTJla KOHTPAareHTy IMPHUCBOEHBl PEUTHUHIU

HECKOJIBKUX peﬁTHHFOBLIX aréHTCTB U OT3bIB peﬁTHHFa HC SABJIACTCA CICACTBUEM YXYAUICHUA

26 OHPCHCHCHI/IC cnpaBennnBoﬁ CTOUMOCTH 00ecreYeHHsI TIPOU3BOAUTCA B COOTBETCTBUU C HACTOALLIUMHU HpaBI/I.]'IaMI/I.
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KpPeIUTOCIOCOOHOCTH 3MUTeHTa). Takoe pemieHue opopMIIEeTCs MOTHBHPOBAHHBIM CYXKICHHEM
YnpaBisroei KOMIIaHUU.

He yuutbiBaeTcs Kak mpu3HaK OOECIEHEHUS U 3a/J0JDKEHHOCTH B PYOJISX CHUKECHHE
peTHHTa B MHOCTPAHHOM BAIIOTE, €CIH JAHHOE CHIDKEHHE MPOHM30ILIO W3-3a OOIIETO YXYIICHHUS
CTPaHOBOM OLIEHKHU B CTPaHE PEruCTpalMy KOHTPAreHTa, a IOJIO)KEHUE CaMOro KOHTpareHTa He
M3MEHUJIIOCH.

He yuuThiBaeTcsi Kak MpU3HAK OOECIICHEHHs MOHWKEHHE PEHTHHra Ha OJHY CTyIEHb (3a
UCKITIOYCHHUEM TIepeXxoJia B COCTOsIHUE NedoliTa UM BEIOOPOYHOTO nedoiiTa) B ciaydae, €Clid Mpu
BO3HUKHOBEHUH 33JJ0OJUKEHHOCTH Y PEUTUHIA OblJ1 HETaTUBHBIN ITPOTHO3.

He yuutbiBaeTcsi kak Npu3HAaK OOECLEHEHHUsS I0CJIe Y4YeTa NOHMKEHUS pEeHTHHra OJHUM
areHTCTBOM IOHM)KEHUE PEUTHHra IpyrMMHM areHTCTBAaMHU B T€UEHUE 3 MECSLEB Ha TO K€ caMoe
KOJIMYECTBO PEUTUHIOBBIX IPENIOB (T.€. YUET OJHOM U TOH K€ CUTYallul BCEMH areéHTCTBaMH).

[Ipu anammuze yke OOECLIEHEHHOW 3aJI0JDKEHHOCTHM HE YYUTBHIBACTCS JUISl JlajdbHEHIIETro
o0ecleHEeHUs] TIOHMKEHUE PEUTHHra areHTCTBOM, KOTOPOE B pe3ysbTaTe MOHMKEHHUS MPUCBOMIIO

PEUTHHT BBIIIE, YEM UCIIOJIb3yEMBbIN, UJIU PABHBIA €MY.

- Peskuii poct 10X01HOCTH J100OT0 JOJATOBOTO UHCTPYMEHTA SMUTEHTA 32 MOCIEIHNE
5 TOProBbIX JAHEW IpU OTCYTCTBUM pocTa joxoAHocTH OD3 u npu OTCYTCTBUM POCTa TOXOAHOCTH
AQHAJIOTMYHBIX OOJIMraluii SMUTEHTOB.

VYopapndoomas KOMIAaHMST Ha OCHOBE OJKCHEPTHOrO (MOTHMBUPOBAHHOTO) CYXACHHUS
oTpezeNnsieT BIUSHUE POCTa JOXOJAHOCTH OOJIUTallii Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, UCXOS U3
CpaBHEHUS CO CIPIIOM aHATOTHYHBIX oOnuramnuii K OD3 Ha aTy OLEHKH.

- OT3bIB (aHHYJIMPOBAHKE) Y KOHTPAreHTa JIMIIEH3UH Ha OCYIECTBIEHHE OCHOBHOIO
BUJA JEATEIbHOCTH (3a MCKJIIOYEHHMEM CJy4yaeB, KOIJa JIMLEH3Us CIaeTcsl KOHTPareHTOM
JI00OpPOBOJIBHO).

- Hcue3HoBeHHE AaKTUBHOTO pbIHKA s (UHAHCOBOTO aKTHUBAa B pe3yJibTaTe
(UHAHCOBBIX 3aTPyAHEHUM SMUTEHTa (M OTCYTCTBHUSI ILI€HBI, PACCUMTAHHOW HaOII0AaEMbIMU
JOCTYIHBIMU HCTOYHUKAMU HH(OpMalMM, yKa3aHHbIX B HacTosimux IlpaBunax, mo3Bosstomiei
OTIpeeNIUTh CIPaBEIMBYIO CTOMMOCTh Ha aTy onpenenenus CHA).

- Hamidie IpH3HaKOB HECOCTOSTENFHOCTH (GaHKPOTCTBA) 3aeMIuKa’’.

- Jns 3amomkeHHOCTH MO 3aiimMam, KpeauTaMm, (UHAHCOBBIM HHCTPYMEHTAM —
CTaBIUK OOIIEN3BECTHBIM N1e(PONT MO 00s3aTeIHLCTBAM XOJIUHTOBOM KOMITAHWHM WX ACPOJIT TO

MyOMMYHOMY JONTY KOMITAHHH TpyIms 28

, K KOTOpOM NpUHAIJIEKHUT KOHTPAreHT, B CcIy4yae
IPOJOJIKEHHS 00CITy’>KMBaHUS J10JI'a CAMUM KOHTPareHTOM I0cJIe COOBITHS Je(oTa.
- g HeoOecrnieueHHOM 3aJJOJKEHHOCTH IO 3aiiMaM, KpeauTam, (MHAHCOBBIM

MHCTPYMEHTAM — PE3KHI POCT JOXOJHOCTH MO MyOJIMYHOMY JIOJITY KOMIAHHUI IPpyHIbl, K KOTOPOH

27 B ToM "mciie COOTBETCTBHH O CT. 3. @3 Ne127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM T10 CYIIECTBY 3asBIEHHUIT O
GaHKpoTCTBE U T.J. DaKT Mojaum 3asBICHNUSA 0 OAHKPOTCTBE MOJKET HE PACCMATPHUBATHCS KaK MPHU3HAK OAHKPOTCTBA.

28 [onsTHE rPYNIbI CBA3AHHBIX JIMLY/KOMIIAHUU BBOJMTCS N0 aHATIOTHH CO CT. 64 @3 Ne86 «O Llenrtpansuom Ganke Poccuiickoit deneparmu (banke
Poccun)»



149

MPUHAUICKAT KOHTPAreHT (3a HUCKIIOYCHHWEM CIy4aceB, KOTJa KOHTPAreHT WMEET IyOINYHbIE
KOTHUPOBKHU aKILUM, TOJTOBBIX 0053aTeNIbCTB UM MPOU3BOAHBIX HHCTPYMEHTOB U 3TU KOTUPOBKH HE
MOKa3bIBAIOT MPHU3HAKOB OOECIICHEHUs). YMpaBJsiONIas KOMIIAHUS HAa OCHOBE 3KCIEPTHOTO
(MOTUBUPOBAHHOTO) CYXACHHUSI OMpPEAENseT BIUSHUE POCTa JOXOAHOCTHU MO MyOIMYHOMY AOJTY

KOMITAaHUH TPYNIIbI, K KOTOPOW MPUHAAJICKUT KOHTPAreHT, Ha KPeIUTOCIIOCOOHOCTh KOHTPAreHTa.

7.5.3.2.2. B otHOmeHnn puznuecKux Jui

- [NosiBnenue y Ympapmusiomiei KOMIaHUN UHPOPMALIUU O CHIYKEHHH BO3MOYKHOCTH
¢u3mueckoro aMma OOCITYKHBaTh O00S3aTENLCTBA, B TOM YHCIE - MOTEPs PabOThI, CHUKEHUE
3apabOTHOM IUIaThl WJIM MHOIO PAcIoJlaraéMoro J10X0/a, MOTeps TPYAOCHOCOOHOCTH, yTpaTa WU
oOecrieHeHre COOCTBEHHOCTH, SIBJISIONICIHCS OTHUM U3 HCTOYHHUKOB J0X0Aa (PU3NYECKOTO JIUIIA.

- [osiBnenne y VYmpammsmoomeidl komMnanud HHGOpMAUu 00 HCIOTHUTEIHHOM
IPOM3BOJCTBE B OTHOLIEHUH (PU3NYECKOrOo JHlla B 00bEMe, BIMSIOIIEM Ha CIOCOOHOCTh
(u3MYecKOTo TUIA 06CTYKUBATh CBOH 003aTenbCTBAY,

- [losiBnenne y VYmpaisromed KOMIIAHUM HWHQOPMAaIUU O BO30YXKICHUHU

YT'OJIOBHOTO A€JiIa B OTHOIICHUH (1)I/ISI/I‘ICCKOFO JHIa 1Uin OOBSBJIICHHH €0 B PO3BICK.

7.5.3.2.3. B oTHOmIEHNM (U3HYECKUX U IOPUANYECKHUX JIMIT

- Hapymenne cpoka uCioTHEHUs 00513aTeNbCTB Ha MEHBIINN CPOK, YEM OTIPEIEIICHO
Vopapnsromeid kommaHued s mpusHaHus nedonTta  (BKIOYas TOCIEIHUNM JI€Hb CpOKa,
YCTaHOBIICHHOTO ISl nedoTa), HO OONBIINM, YeM ISl TIPU3HAHUS JAeOMTOPCKOM 3aT0IDKEHHOCTH
OTIEPALIMOHHOM, WK OOJBIINH, YeM JIOyCTUMOE HapyIIEHHE CPOKOB MCTIOTHEHUS 0053aTEIILCTB 110
3aliMaM B COOTBETCTBUU C HacTosmMMu [IpaBumamu.

VYnpasisromas: KOMIIAHUST UMEET TIPaBO HE CYMTATh OOECIIECHEHHOW 3aJI0JKEHHOCTh (KpoMe
00s3aTenbeTB 1o onepanusim Ha perHke PEIO u ¢ mpon3BoAHBIMUA HHCTPYMEHTaMH ), TPOCPOUCHHYIO
Ha OJWH JIeHb, B CIlydae HAJM4YUs JOKYMEHTOB (KON TOKYMEHTOB), CBUICTEIHCTBYIOIIUX O
CBOEBPEMEHHOM HCTIOJTHEHUH 00s3aTEIIbCTB.

Takoe pemenne opopmIIieTCSI MOTHBHPOBAHHBIM CYKICHHEM Y TIPABIISIFOIIEH KOMITAHUH C
NPUII0KESHUEM KOITUH TTOATBEPKAAIONINX JOKYMEHTOB.

- [IpenocraBiieHue KPETUTOPOM YCTYITKH CBOEMY 3a€MIIIHUKY B CHITY SKOHOMUYECKHUX
NIPUYHH WA JIOTOBOPHBIX YCIIOBHM, CBS3aHHBIX ¢ (DMHAHCOBBIMHU 3aTPYIHEHUSMH ATOTO 3aEMINNKA,
KOTOPYIO KpEIWTOp HE TPEeNoCTaBWiI Obl B WMHOM ciydae (B TOM YHCIE PECTPYKTYpH3AIHUs
3aJI0JDKEHHOCTH C YMEHBIICHUEM CTaBKH, ITPOJIOHTAIMEH 3aI0JKEHHOCTH HITH OTCPOYKOM BCEX WU
YaCTH TUTATEKEH ).

- Wubie coObITHS, BeAyIIHE K 00ECIICHEHUIO, He yKa3aHHbIe B HacTosnmx [IpaBmiax,
MOTYT TPWHUMATHCS JJIs pacueTa CTOMMOCTH YHCTBIX akThBOB MoHIa, Ha OCHOBaHHHU

MOTHUBHUPOBAHHOT'O CYXICHUSA anaBmﬂomeﬁ KOMITaHMK C YKa3aHUEM JaTbl BO3HHKHOBCHUA

2 HaanMep, HCIOJHUTEIBHOC MTPONU3BOJICTBO HA CYMMY 0oJiee YeM TOJIOBHHA MECSYHOTO Joxona (bmnnua.
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COOBITUSI OOECIICHEHUS! U COJAEP)KAaHHHM TAaKOrO COOBITHA C TOATBEPXKICHUEM HHPOPMALUHU U3

OTKPBITBIX UJIA COOCTBEHHBIX HCTOYHHUKOB praBHSIIOHleI KOMIIaHHH.

7.5.3.3. B cinywae ecim mnpu npoBEAEHMM MOHUTOPUHIA CTAaHOBUTCS JIOCTYITHOU

uH(pOpMAaIIUs 0 TPU3HAKAX 00ECIIEHEHM S, CIIPABEITINBAsI CTOUMOCTh KOPPEKTUPYETCS Ha Ty Ke JaTy.

7.5.3.4. OO0ecueHenue Mo pa3jMYHbIM AKTHBAM, OTHOCAILIUMCS K KOHTPAreHTy.

- B cinyuae BO3HMKHOBEHHMS OOECLIEHEHHs 110 OJHOMY AaKTHBY OCTAJIbHBIE AKTHUBBI,
OTHOCSAIINECS K KOHTPATreHTY, TAKKE CUUTAIOTCA 00€CIeHEHHBIMU Y,

- [lopyuntenscTBa ¥ TapaHTHM KOHTpareHTa C MpHU3HaKamMu OOEeCIIeHEeHUs

NPUHUMAIOTCS B PACYET C YI€TOM 00ECIICHEHUSI.

7.5.3.5. MoOHMTOPHMHT PU3HAKOB 00ecLeHeHUs!

— MoHuUTOpUHT 10 (UHAHCOBOM OTYETHOCTH - HE IO3XkKE, YyeM uepe3 1 mecsl) mocie
NOSIBJICHUS TaKOM OTYETHOCTH, HO HE pexke, ueM | pa3 B noiroaa st orduetHoct no PCBY u 1 pa3
B roj i1s ordyeTHocTH 1o MCPO.

—  MOHUTOPUHT 110 PHIHKY LIEHHBIX OyMar MpoBOJUTCS HA €KEAHEBHON OCHOBE.

—  MonuTOpUHT 10 GU3NIECKUM JIMIIAM ITPOBOUTCS HE pexe 4eM | pa3 B 6 Mecsies.

— MOHUTOPUHT MO JaHHBIM MO CYJIEOHBIM pa3OUpaTenbCTBAM JJIS FOPUIMYECKUX JIMIL
IIPOBOAMTCS HE pexke ueM | pa3 B Mecsl. B ciydyae Masnoil 3HaUMMOCTH aKTHBA [0 OTHOILIEHUIO K
CYA (menee 0.1% ot CHA) u o cymme (meree 100 000 py6.) MOHUTOPUHT MPOBOJUTCS HE PEKE,

yeMm 1 pa3 B kBapTai.

7.5.3.6. BpIxoa U3 coCTOAHNA 00eCIIeHEeHU .

3aJIOJI)KeHHOCTI) NEPECTACT CHUTATHCA 06CCHCHCHHOI\/'I B CJICAYIOIIUX ClIydadax:

7.5.3.6.1. JIns opuanyecKux JIuil

- s oOeclieHeHUsT W3-3a TMPEBBINICHUS IOPOTOBBIX 3HAYCHHWA - B Clydae
MIPEKPAICHUS TMPUBEANIETO K OOCCIICHCHHUIO HApPYIICHUS IOPOTOBBIX 3HAUCHUH (DHHAHCOBBIX
MOKa3aTesiel B TCUYCHHUE JIBYX KBapTAJIOB.

- Jlyist o0ecIieHeHHs M3-3a IIOHWKCHHS PEUTHHTA - B CTIydac MOBBIICHUS PESHTHHTA,
KOTOPBIA paHee OBbLT MOHIKEH, JTH00 COXPAHEHHS PEHTHHTA CO CTAOMIIBHBIM IIPOTHO30M B TeUCHHUE
Cpoka He MeHee 12 mecsIies.

- Jliis oOecrieHeHUsT M3-32 PE3KOTO POCTa JOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM

MHCTPYMEHTAM SMHUTEHTa — B CIy4yae BO3BpAILEHHUs CIIP3/I0B MO OOIUTanusM SMUTeHTa K G-KpUBOi

30 K]
pOMe CITydacB
. HaJTN4Us PHIHOYHBIX KOTHPOBOK IO TOPTYEMOM 3aT0JDKECHHOCTHU KOH areHTa/IMUTCHTA,;
5

o OCHapHBaCMOﬁ 3aT0DKCHHOCTH IT10 IICHAM U IlITpa(baM — 10 MOMEHTA IOJIY4C€HU UCITIOJTHUTCIIbHOT'O JIUCTA.
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K IPEXHUM YPOBHSM (JTMOO YPOBHSAM KOMITaHUI, KOTOPbIE 1O MOMEHTA 00ECLIEHEHHUS TOPTOBAIUCH C
6IM3KUM cripda0oM K G-KpuBoitsD,

— Jliia obeclieHeHus n3-3a MOTEPU JIMLEH3UU — B CIIy4ae BOCCTAHOBJICHUS JIMLICH3UU
an0O0 TMONY4YEeHMs JIMLEH3UM Ha 3TOT K€ WJIM HMHBIE BHUJIbl JAESITEIBHOCTH; BBIXOJ M3 COCTOSHUS
00ecLeHEHUSI BO3MOXKEH TOJIbKO B CIIydae MOJIYUYEHHUS HE MEHEE UeM JIByX KBAPTAJIbHBIX OTYETOB WU
roJI0BOr0 OTYeTa O JEATEIBHOCTH KOHTpPAareHTa B HOBOM KadecTBE, IPU 3TOM B JESATEIbHOCTH
JIOJIKHBI OTCYTCTBOBATh MHBIE IIPU3HAKU O0ECLIEHEHMS.

— st obecuieHeHHs] M3-3a MCYE3HOBEHHUS AKTHMBHOTO PBHIHKA H3-32 (PMHAHCOBBIX
npobsieM SMuTeHTa (B OTCYTCTBHE ILIEHBI, PAaCCUMTAHHON HAOJIIOJAEMBIMU JOCTYIHBIMU
UCTOYHMKAMU HMH(OpMaIH, YKa3aHHBIMH B HacTosmux [IpaBuiax, MO3BOJISIOUICH OINPENEIUTh
CIIpaBeUIMBYI0 CTOMMOCTb Ha aaTy ompeneneHuss CHA) — B ciaydyae BOCCTAaHOBJICHHUSI aKTUBHOTO
PBIHKA U OTCYTCTBUS MHBIX PU3HAKOB 00ECLIEHEHUSI.

- Jlnst oGectieHeH sl W3-3a HATMYHsI PU3HAKOB OAaHKPOTCTBA — B CIy4ae OTCYTCTBUS
IPU3HAKOB OAHKPOTCTBA B TEYEHHUE CPOKA HE MeHee 6 Mec.

- Jlng Bcex ciydaeB - B Cllydae M3MEHEHMs COCTaBa aKLMOHEPOB, KOTJa HOBbIE
AKIIMOHEPHI CYIIECTBEHHO YJIYYIIAIOT OLEHKY BO3MOXKHOW IMOAJICPKKH 3aeMIIUKA/KOHTpareHTa.

JlanHOE neiicTBrE TOKHO OBITh 000CHOBAaHO MOTHBHPOBAHHBIM CYKICHUEM.

7.5.3.6.2. B oTHOmEeHNN (pU3MYECKHUX JIHII.

— Jlnst oOecuieHenus u3-3a uHGoOpMaIuu 00 yXyIIIEHUHU TIaTeXECITOCOOHOCTH — B
cilydae ToJydeHUs HH(pOopMaIi 0 BOCCTAHOBJICHHH IUIATEKECIIOCOOHOCTH M COXPAaHEHHH 3TOTO
cTaTyca B TEUEHHE CpPOKa He MeHee 6 Mecses 2,

— st obecuieHeHus: u3-3a UHGOPMAIMK 00 HMCIOJHUTEIHLHOM MPOU3BOACTBE — B

ClIydac nmorameHud 3aJ0JKCHHOCTHU 110 UCITOJIHUTCIIBHOMY ITPOU3BOACTBY.

7.5.3.6.3. B oTHOmEHNH WOPUAMYECKUX U (PU3HYECKUX JIMII.

- Jlia oGecrieHeHHsI M3-3a HapyLIEHHs CPOKOB HCTIOIHEHUS 0053aTEIbCTB — B CIIydae
MIOJIHOTO HCIIOJIHEHUSI TPOCPOYEHHBIX O0053aTeIbCTB M HE MeHee 4eM 6 Mec. OOCITyKUBaHUS
3aJJ0JKEHHOCTH 0€3 MPOCpPOUEK, MPEBHIMIAININX CPOK, O3BOJISIOIIUN OTHOCUTH 3a/10JKEHHOCTD K
OTIEpAllMOHHON (MJTM MPEBBIIAIONINX CPOK JOMYCTUMOT0 HApYIICHUS UCIIOJHEHUS 0053aTeNbCTB 10
3aiiMaM, ycTaHOBIEHHbIH Hactosmmmu [IpaBunamu). B ciydae Hanuuusi TOKyMEHTOB (KOMHMN
JIOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHUU 0053aTEIbCTB U PEAIbHOM HCIIOJIHEHUH 00sI3aTENIbCTB
B TeUeHHWe 3 JHEH MOoCIie HACTYIUICHHUS! CPOKa KOHTPAreHT/3aeMIIMK TaKKe MOKET ObITh BBIBEJICH U3
COCTOSIHUSI OOeclieHeHUus, JaHHOe JEHCTBHE MOJDKHO ObITh OOOCHOBAaHO MOTHBHPOBAaHHBIM

CY)KJICHUEM.

81 Cnipayt 71st IPOCTOTHI MOXKET M3MEPATHCS KaK PA3HUIA MEXK/TY T0XOAHOCTIO oOmuraiuy 1 G-KpUBOH Ha CPOK, PaBHBIH JIOPAIluK OOUTaIHHY.
32 Hanpumep, yBonbHeHHE 63 MEpexo/a Ha HOBYIO PaboTy ABISETCS MPU3HAKOM 0OCCIIEHEHHS, P YCTPOICTBE HA HOBYIO pabOTy 3a/I0KEHHOCT b
3aeMINUKa IePeCcTaHeT CUUTAThCsl 00SCIIEHEHHOH Yepe3 6 Mec.
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- Jlns oOecrieHeHUsT W3-3a PECTPYKTYPH3ALMU B TOJIB3Y KOHTpareHTa — B CiIydac
MIOJTHOTO MOTAIICHHUS PECTPYKTYPUPOBAHHOM 3a10JKEHHOCTH (KPOME CITydacB, KOT/1a OJTHOBPEMEHHO
C MOTaIlleHUeM BO3HHMKACT HOBAs 33J0JDKEHHOCTh) M OOCITY)KMBaHHUS MPOYCH 330JKEHHOCTH 0e3
PECTPYKTYPHU3AIUH U TIPOCPOUYCK, TPEBBIIIAIOIINX CPOK, TO3BOJIAIOIINIA OTHOCUTH 3a/I0JDKCHHOCTD K
OIEPallMOHHOM, B TEYCHHE CPOKa HE MEHee 3 MeC. IMOCJe TMOTAlICHUS PEeCTPYKTYpUPOBAHHOMN
3aJI0JDKCHHOCTH.

— B ciywae momyuyeHus wuHGOpManUM O MPEKpalleHUH CyAeOHOT0/yrojOBHOTO
IPEeCiIe/IOBaHUs 3aeMIIIMKA/KOHTPAreHTa MyTeM OIPaBIaTeIbHOIO MPHUTOBOpa JHUOO MPEeKpaIIeHUs
nena. [Ipu 3ToM B cilyyae MHUpPOBOIO COMJIAIICHUS MEXKIY 3aEMIIUKOM/KOHTPArecHTOM M HMCTI[OM
VYupasJsronas KOMIaHus 00s13aHa MPOBECTH OILIEHKY (PMHAHCOBOI'O COCTOSIHHSI C YUETOM M3BECTHBIX
HJIN ITpEeaIojIara€MbIix YCJIOBI/Iﬁ MHPOBOI'0O COrJIalICHUA.

- Jlns  00si3aTebCTB  KOHTpPAreHTa, KOTOpbIE CTald OOCCICHCHHBIMH —H3-3a
HapyIIEHHs YCIOBUI 00CITy>)KUBAHUSI T10 IPYyTUM 00513aTeNIbCTBAM KOHTPAreHTa/SMUTEHTA, — B CIIy4ae
NOTAIIEHUsI PECTPYKTYPUPOBAHHOM WIIM NMPOCPOUYEHHOW 3aJJ0JKEHHOCTH M OOCIy>KHMBaHUS Bceil
npouei 3a10JHKEHHOCTH 0¢3 HapyIICHUH YCIOBHI MM PECTPYKTYPHU3AIMK B TCUCHHE BCETO MTEPHO/Ia

J0 IIoralli€HuA 1u 6 Mec. IoCJIe IoTalIeHMS HpO6JIGMHOI71 3a10JI>KCHHOCTH.

7.5.3.7 Pacyer cnpaBeIJIMBOH CTOMMOCTH aKTHBA € y4eTOM NPU3HAKOB 00ecUeHEeHHs
(10 nedosra KOHTpPaAreHTa)
7.5.3.7.1 CrpaBemmBas CTOMMOCTb AaKTHBa TIpM BO3HHUKHOBEHWH TPU3HAKOB
o0ecCIIeHEeHHs OTpeAeNsieTCsl M0 METOAY MPUBEACHHONW CTOMMOCTH OYIyLIuX
JICHE)KHBIX TOTOKOB, YUYUTBIBas KPEAUTHBIE PHCKU Yepe3 KOPPEKTUPOBKY
NEeHEeXXKHbIX 1oTokoB (Popmyna 1.7.5.2.2), 3a HCKIIOUYEHHEM CIy4aes,
OINMCAaHHBIX HUKE B 3TOM ITyHKTE. BepositHocTh Aedonta PD(T(n)) u cpoku Tn
OTIPEJIEIISIETCS C YUETOM TOJIOKEHUH, YCTAaHOBJIEHHBIX B pasnene 7.5.5.
75.3.7.2 Jlng OlEHKH CHpaBeUIMBOM CTOMMOCTH TIpaB TpPeOOBaHHW MO aKTHUBaM
(moroBopam) Ponna Kk (GU3HUECKUM JHIAM 10 HACTyIUIeHUs aedoyra u ¢
Y4YETOM MOJ0KeHUH B 11.7.5.7, ucnonp3yercsa @opmyna, ykaszanHas B 11.7.5.2.2,
B KoTopo# kaxnoe npomsBenenue PD(T(n))*LGD 3amensiercs nHa CoR. CoR
ONpPEAEISIETC B COOTBETCTBUU C IMOPSAJIKOM, YCTAaHOBJIEHHOM B 1.7.5.7. Jlnis
OLIEHKH KpeINTHO-00ECIIEHEHHBIX aKTHBOB HcIoyib3yercs 3HaueHue CoR s
cTagnu 2.
7.5.3.7.3 B oTHomeHNH HEOOECTICYCHHOW 3al0JDKCHHOCTH KOHTpAareHTa Ui OLEHKH
MOXKeT wucrnonb3oBatbes BenuunHa Cost of Risk, paccumrannas 1o
COOTBETCTBYIOIIUM  KPEOUTHBIM MOPT(HEIIM CTOPOHHHUX  OpraHMU3alui
(6aHKOB).
7.5.3.7.4 B oTHOImEHNWN OOECIEYCHHON 3aJI0TOM JKHJION HEIBM)KMMOCTH B pasMmepe He
MeHee yeM 80% OT HOMHHAJIbHON CTOMMOCTH 3a10JKEHHOCTH, OTIPEACIISIEMOI

KaK CyMMa (pakTH4eCKOMN 3a/I0JDKEHHOCTH U HAYMCIICHHBIX IPOLEHTOB Ha ATy
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OLIEHKM, IS OLIEHKH MOXET Hcmonb3oBarhbes BeamunmHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTQENISIM CTOPOHHUX OpraHu3anuii (0aHKOB).

7.5.3.7.5 B oTHOmeHNnN 00eCIIeYeHHON TOPYUUTEIHCTBOM HITU FapaHTHEN FOPUANYECKIX
JIUL, ONLMOHHBIM COIVIAIEHHWEM WM CTPAaXOBKOW 3aJ0JDKEHHOCTH IPOLEHT
o0ecLieHeHHS MOXKET paccUMTHIBaTHCA B OTHOIICHUU
nopyuurensi/rapanra/crpaxoBarens. Ecim crpaxoBas kommaHus oOnagaer
peiitunrom He HIKEe TUAAA (AAA(RU), AAA.ru, AAAlru|) mo HalMOHANBHOM
mkane ans Poccuiickoir @enepaniui WM BXOAUT B CHUCOK OJ0OPEHHBIX IS
CTpaxOBaHMsA HEABIKMMOCTH JIIOOBIM W3 CHUCKa OaHKOB, YKa3aHHBIX B
[Ipunoxxenun b 1t pacuera oOecrieHeHHMsT MO OOECHEUYEHHOM 3ajJ0rom
HEJBM)KMMOCTH 3a/10J)KEHHOCTH, TO CTPaXOBKa IPUHUMAETCSI KaK 00ecrieueHe
0e3 TUCKOHTUPOBAHMS HAa BCIO CyMMY CTPaXOBKH.

7.5.3.7.6 Jlna mpocpoueHHOH yacTu 3amoinkeHHOCTH B Dopmyre 1m.7.5.2.2 B KadecTBe
(Tn) npuauMaetcs 1 n1eHb, €Clii MOTUBHPOBAHHBIM CYX/ICHUEM HE YCTaHOBIICH

WHOMU CpOK.

7.5.4. OneHKa aKTUBOB, HAXOSIIIUXCHA B COCTOSTHUM JedoiTa
7.5.4.1. llpenenbHble CPOKH NPOCPOYKH /Ui NPU3HAHUA AedonarTa Ui Pa3IHYHbIX

BHUAO0B 3a10/I’)KCHHOCTH.

JeOuTOopcKas 3210/ 1)KEHHOCTH/00A3aTEJILCTBA Cpok npusHanus aedoiara
KOHTPareHToB
Ob6s3arenbcTBa O OOIUralUAM POCCUHCKUX/MHOCTPAHHBIX .
33 7 / 10 pabouux gHE#
OMUTEHTOB

O0s13aTenbCTBA 110 BEIIIJIATE JOXO0A 110 JOJIEBBIM aKTUBAM .
. 34 25 pabouux JHEH
POCCHIUCKHIX/MHOCTPAHHBIX SIMUTEHTOB

OO0s3aTenbeTBa MO 3aiiMamM/KpeIuTaM I0PUANYECKUX JTUI] 30 xaneHIapHbBIX THEH

O06s3aTenbeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE

5 pabounx aHein
IIPOU3BOJHBIX UHCTPYMEHTOB, peiHKE PEITO P A

HMuas 3a101KEHHOCTD (I)I/I3I/I‘-ICCKI/IX 1 IOPUINYCCKUX JIUIT IICPECI

[MU®D 90 kaneHgapHbBIX THEHN

7.54.2. B OTHOLIEHHM IOPHAMYECKHX JHUI 1e}oJT M NpHUpaBHHBaeMble K HeMy

CcOObITHUS YKa3aHbI HUKE:

33 laHHbIN CPOK UCMONb3YETCA TOSIbKO B ClyYae Hanuums COO6LEeHUI OT SMUTEHTA, areHTa Uan UHbIX YNOSHOMOYEHHbIX
ML O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6avKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI Takmx coobLueHnin Nnbo B cnyyae o6bsiBneHns o aedonTte AedONT CYMTAETCA HACTYMNMBLUUM CO AHS,
CcnefymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOJSTHEHWUSI 0653aTeNbCTB.

34 I[B.HHLIP‘I CPOK HCITOJIB3YETCs TOJIBKO ITPU HAITUINU COOGIIICHI/II‘;I O BBIILIATC JUBUACHIOB SMHUTCHTOM.
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— Hapymienue KOHTpareHToM YCIOBMM IIOTallleHUs WIM BbBIUIATH MPOLIEHTHBIX
JIOXOJIOB TI0 aKTHBY, a TaKKe JIFOOOr0 MHOTO 00s3aTeIbCTBA HA CPOK, OOJBIINHM, YeM yKa3aHO B II.
7.5.4.1., B ciiydae ecnu jgaHHas mHoOpManus MPsSMO MM KOCBEHHO HaOiromaema YTpaBisromei
KoMmraHueil. HeucrnonHeHHble 00s13aTeNbCTBA KOHTPAr€HTOB, B TOM YMCIIE TI0 BHIMJIATEe KYMIOHOB U
JVBHUICHIOB B MHOCTPAHHOH BaJIOTE, CYMTAIOTCS HAXOAALIMMHUCA B Ae]oiTe B Cliyyae, eciu Takoe
HEHCIIOJIHEHHE BO3HHMKIIO B pe3ysibTaTe ACUCTBHI (0e31eiicTBHS) MHOCTPAHHBIX JETO3UTapHO-
KJIMPUHTOBBIX KOMITAHUHM (B T. 4. MEXIYHApOJHBIX PACUETHO-KJIMPHUHIOBBIX LIEHTPOB «EBPOKIUP
bank», r. bptoccens, u «Kmupcrpum baakuHrY, . JItokceMOypr), HHOCTpaHHBIX OAHKOB MJIM MHBIX
CaHKIIMOHHBIX JCUCTBUII MHOCTPAHHBIX T'OCYIApCTB M (MJIM) peryupyroummx opraHos. [ledonr B
OTHOIIEHWH CaMOTO KOHTpareHta, B TOM 4YHCIE TMEPEeKPeCTHhIH JedonT 1o ero WHBIM
o0s3aTenbeTBaM, He BO3HUKaeT. OcOOEHHOCTH OIICHKH aKTHBOB B 9TOM Cllydae yKa3aHsl B 11.7.5.4.6.

- Od¢ununanbHoe onyOJIMKOBaHME B COOTBETCTBUHU C (peliepaJbHBIMU 3aKOHAMHU U
WHBIMM HOPMAaTHBHBIMM IHIpaBOBbIMH akTamMu Poccuiickoir ®enepauum WM HHOCTPAHHBIX
rocyapcTB HHPOPMALUU O IPOCPOUKE UCTIOTHEHUSI SMUTEHTOM CBOMX 0053aTEIbCTB;

- Od¢ununanbHOE OMyOJIMKOBAaHUE PELIEHUS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM.

- Od¢ununanbHoe onyOJIMKOBaHME pELIEHUS O Hayajle IPUMEHEHHUS MpoLenyp
0aHKpPOTCTBA — €O JHS OIyOJUMKOBAaHUS COOOLIEHUS [0 JaThl, NPEIIECTBYIOUIEH nare
OITy0OJIMKOBAaHUS COOOIIEHNS 00 OKOHUAHUU MPUMEHEHUS NpoLeyp OaHKPOTCTBA.

- Od¢ununanbHoe omy0OiMKoBaHWe WHGOPMAlMU O JUKBUJALUU KOHTpareHTra -
IOPUAMYECKOTO JINLA, 32 UCKITFOYEHUEM CIIy4aeB MOTJIOIIEHUS U IPUCOETUHEHUS.

- [MpucBoenue 3aeminuky/KoHTpareHty pedtuara SD (SelectedDefault) waun D
(Default) co cTOpoHBI PEUTHHTOBBIX ar€HTCTB.

- OO6Hapy:xeHne KpeIuTOpOM HEBO3MOKHOCTH 3a€MILUKA UCIIOIHUTH 0053aTeIbCTBA
B CHJIy KakUX-TMOO OOCTOSATENbCTB O€3 MPHUHATHS CIEUUaIbHBIX Mep (Hampumep, peaau3aluu
3aJ10ra)

7.5.4.3. B orHOmIeHnM pu3nyecKuX Jull K 1e(oJITy IPUPABHUBAKOTCH CJIeAYIOLIHne
cOOBITHSA:

- Hapymenust ycnoBuil nmoramieHns WM BBIIUIATH MPOLEHTHBIX JOXOJOB 0 aKTHBY,
cocrapistoniemMy aktuBbl [IU®, a Takke 1100010 HHOrO 00s13aTENIbCTBA KOHTpPAreHTa Ha cpok Oosee
4yeM ykaszaHo B 11.7.5.4.1., B ciydae ecnu gaHHas wHGOpMAIUs IpsIMO WM KOCBEHHO HaOJrogaema
Y4aCTHUKOM pPBIHKA.

- OdunumanbHOe OMyOJIUKOBAaHUE PEIICHUS O PU3HAHUU JIMIa OAHKPOTOM.

- OdunuanbHoe onyOIMKOBaHHUE PELIeHHs] O Hadaje MPUMEHEHHUs K JHUILY MpOoLeryp
0aHKpPOTCTBA — €O JHS OIyOJUKOBAaHUS COOOLIEHUS [0 JaThl, NPEIIIeCTBYIOUIeH are
OITyOJINKOBAaHUS COOOIIEHNS 00 OKOHUYAHUU MPUMEHEHUS MpoLeyp OaHKPOTCTBA.

- [Tonyuenne cBenmeHuit 00 OCYXIACHUW (DUIUYECKOTO JHUIA IO YTOJOBHBIM
IPECTYIUIEHUSAM (KpOME CIIy4aeB OCYKACHUS Ha YCIOBHBIHM CPOK).

- [Tonyuenue cBenenuii 06 0ObABICHNUN (HU3UIECKOTO JIMIIA MPONABITUM O€3 BECTH.

- [Tonyuyenne nHbopManuu 0 HaCTYIIJICHUH CMEPTH (PU3MUECKOTO JINIIA.
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7.5.4.4. Hdedoar no pa3jMYHBIM AKTHUBAM, OTHOCHAIIUMCS K KOHTPAreHTy.

- B cnyyae Bo3HHMKHOBeHHsS pAedosta MO OJHOMY AaKTHBY OCTaJbHBIE AaKTHBBHI,
OTHOCAIIMECS K KOHTPAareHTy, TAKXKE CUUTAIOTCA HAXOAALIMMHCA B Je(OJTe, caM KOHTPAreHT
(3aeMIIMK/IMUTEHT) CUUTACTCS HAXOSAIUMCS B AedoTe (3a UCKII0UEHUEM CUTYalllH, YKa3aHHOU B
ao63ane 2 11.7.5.4.2 nacrosuiero Ilpunoxenus).

- He oGecnieueHHble 3a10r0M HEBUKUMOCTH, CTPAXOBKOM JINOO 3a710IOM JIMKBUIAHBIX
[EHHBIX OyMar NOPYYHTENbCTBA M TapaHTHH HaXoAAllerocs B AedoiTe KOHTpareHTa He
IPUHUMAIOTCS B pacuer.

- B cily4dae HACTYILJICHUS COOBITHH, IIPUPAaBHEHHBIX K nedonry,
OMHUTEHT/KOHTPAreHT/IeONTOP/3aeMIIMK CUUTACTCS HAXOISIIUMCS B COCTOSHUHM Jedonira, Bce
AKTHUBBI, OTHOCAIINECS K HEMY, CYMTAIOTCS HAXOSIIUMUCS B COCTOSIHUAN /1e(hoIITa.

- VYopapndoomas KOMIaHWsT 0OPU  MOHUTOPUHIE  33JOJDKEHHOCTH  YUYUTHIBACT
IIPUHAJUIEKHOCTh KOHTpareHta K rpynne komnanuil. Ilpu Bo3HMKHOBeHHM coObITHA Aedonra y

XOJ'II{I/IHI‘OBOI\/JI KOMIaHuu aubo Y KIIOYCBBIX 3%

KOMITAHWM TpyHInbl, K KOTOPOM NPHUHAIIIEKUT
KOHTpareHT, W MOJlydeHHH HH(OpMau 00 3TOM YIpaBIsIOMIed KOMIAHUEH, KOHTPAreHT TaKkKe
CUMTACTCS HAXOAAIIUMCS B COCTOSHHUU JedoiTa (3a MCKIIOYEHHUEM CIydaeB, KOT/Ia KOHTPAreHT
UMeeT MyOINYHbIe KOTUPOBKH aKIU, T0JIFOBBIX 0053aTENbCTB WM IPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTHPOBKU HE IMOKA3bIBAIOT MPHU3HAKOB OOECLEHEHUS, a TaKXKe CIy4yaeB, KOIr/la KOHTPAareHT
POJOKAaeT OOCTYUBATh JOJT IOCTE HACTYIUIEHUS COOBITHA JedonTa y KOMIaHUM IpyHmbl, K

KOTOPOW OH MPUHAITICHKHUT).

7.5.4.5. Ouenka cnpaBeJIMBO CTOMMOCTH AKTHBOB, HAXOAALIUXCH B 1edoJiTe

Jlis Bcex 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
nH(popMaIuK JJIT UHOM OIIEHKH B KauecTBe Cpoka Jyis moramenus T(n) B ¢opmyne B m. 7.5.2.2
ucnosnbs3zyercsi cpok 1 neHb. MHONH Cpok MOXKeT OBbITh yCTaHOBJEH Ha OCHOBE OOOCHOBAHHOTO
HKCIEPTHOrO  (MOTHUBUPOBAHHOTO) CYXJAECHUS YNPaBISAOMEH 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

CTOPOHHUX OpTraHU3alIHi.

% CHHCOK KITIOYEBBIX KOMITAHHH TPYIIIBL, K KOTOpOI‘;I TNIPUHAMJICIKUT KOHTPAreHT, COCTABIACTCS praBJ’IH}OHIeﬁ KOMITaHHUEH CaMOCTOSITEITLHO.
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B oTHOmEHUN 0OecreueHHON 3aJ0rOM JKHMIIOW HEIBMXKHUMOCTH 3aI0JKEHHOCTH B CIIydae
Hamuuusl oOecrmeueHuss B pa3Mepe He MeHee dem Ha 80% OT HOMHUHAJIBHONH CTOMMOCTH
3aJJ0JDKEHHOCTH, 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
paccUMTHIBATBGCA B OTHOIIEGHUM IOpYdYMTEls/TapaHTa/cTpaxoBaTens. Eciau crpaxoBas KOMIAHHS
oOmanaer peiituarom e Hike rTuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalTMOHAIBHOM IKae JyIs
Poccuiickoit @enepauyy WM BXOAUT B CHUCOK OJOOpPEHHBIX JUIsl CTPAXOBaHUSA HEIBUKUMOCTU
JTF00BIM M3 CTMCKa 0aHKOB, yKa3zaHHBIX B lIpminokenun 2 k Ilopsinky KOppeKTHPOBKH CTOMMOCTH
AaKTUBOB JUIA ydeTa KpPEAMTHOTO PHCKa Ul pacyera OOECIICHEHHUS 1O OOECIeYeHHOH 3alloroM
HEIBIKUMOCTH ~ 33JI0JDKCHHOCTH, TO 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
oneHkoil Recovery Rate niis kontparenta, LGD B aTom ciyuae Oyzaer paseH pasnuue 1 — Recovery
Rate. /lanHblif MOAX0 HE TPUMEHUM JUIsI CITy4aeB OLEHKU CyOOpIMHUPOBAHHOTO M BEYHOT'O J0JTa,
€CJIM TOJIbKO HE UMEETCsl KOTUPOBOK CaMOT0 OIIEHMBAEMOI0 00s3aTeIbCTRA.

7.5.4.5.1. B cnyuae, eciu KOHTpareHT/SMUTEHT HaXOJUTCSI B COCTOSSHUN OaHKPOTCTBA

- CrouMoCTh TPUHHMMAETCS DPABHOM HYJIO 10 TpeOOBaHMAM Ha TOTralleHue
OCHOBHOTO JoJira (TMOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYNHJI) WJIM IMPOLEHTOB 3a IPOILUIbIE
NEepUoAbl, 3a HCKIIOYEHHEM J0JIId, OLIEHWBAEMOI0 OIEHIIMKOM M 00ECIEYEeHHOI0 TOPryeMbIMU
LIEHHbIMU Oymaramu, HEIBHXUMOCTbIO, ONIIMOHHBIM COIVIALIEHHEM, CTPaxoBKOH JnOO
MOPYYUTENHCTBOM TPETHUX JIMIL, OLEHKA JOJKHA MPOBOJUTHCS C YUYETOM CPOKOB M BO3MOXHOCTHU
MOJly4YEHHUsl BBIIJIAT IpPU peaau3aluu oOecliedeHHsi Ha OCHOBE OOOCHOBAHHOI'O 3KCIIEPTHOIO
(MOTHUBHPOBAHHOTO) CYX/I€HUs Y IPABIISAIONIEH KOMITAHUH.

- CronMOCTh MPUHUMAETCSI PaBHOW HYJIIO 1O BCEM BBIITYCKaM JIOJITOBBIX LIEHHBIX
OyMar SMHUTEHTa, BCEM MMEIOIIUMCS TPEOOBAHUAM K SMUTEHTY 110 BCEM BBIITYCKaM LIEHHBIX Oymar,
BKJIOUasi TpeOOBAaHMS Ha BBIILIATY KYNMOHHOTO JO0XOJa 3a MpeAbLAyIIHe KyHNOHHBIE IMEePHOJBI,
00BsIBJICHHBIE, HO HEMNOJY4YeHHbIE AMBHUACH[BI, BCEM MPOYHUM 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.

IIpu ncnonp30BaHMU OTYETA OLEHINMKA MPU MOSBIECHUH HOBOW MHGOpPMALUMK O CHUKEHUU

BO3MOKHOCTH BOCTpe6OBaHI/IH 3a10JDKCHHOCTH HJIM CHMXKCHHUH OLICHKHU IMOTCHIUAJIBHBIX CYMM K
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MOJTyYEHHUIO YIPABISIONIas KOMIIAHUS JTOJDKHA B CPOK HE OoJiee 2 HeAelb MOMyYUTh HOBBIA 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

rorameHus o0sS3aTeIbLCTB 110 BBIILIATE KYIIOHOB W JHWBUACHIOB B pY6JI$IX B COOTBETCTBHHU C

JIEHCTBYIOIINUM 3aKOHOAATENHCTBOM PD — B 3TOM cityyae LGD moskeT onpenensiThesi B COOTBETCTBUU

c ab3anem 6 1.7.5.4.5 wim 11.7.5.6.13 macrosmiero [Tpunoxenus.

7.54.6.1.

7.5.4.6.2.

7.5.4.6.3.

OO6s13aTenbeTBa 10 IEHHBIM OymMaraM B MHOCTPAHHOM BaJOTE, B TOM YHUCIIE 110
BbIIUIaTE€ KYIIOHOB M JMBMJICHJOB, B OTHOIIEHUWU LIEHHBIX Oymar, XpaHEHHE
KOTOpPBIX  OCYIIECTBJISIETCSI ~HAa  CUe€T€  HOMHUHAIBHOIO  JIEp)KaHUSA
crenuanu3upoBaHHoro aenosurapus, orkppitoro B HKO AO HP/l, u no
KOTOPBIM BBIILIATa HE MOXET OBbITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUU C
JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®, ¢ naThl npu3HaHUS B HMMYILIECTBE
[Ia€BOT0 MHBECTUIIMOHHOTO (POHJA MPU3HAIOTCS HAXOJSIIMMUCS B COCTOSHUU
negonta, LGD no stum o6s3arenscTBam npuHumaetcst paBHbIM 100%.
OO0s13aTenbcTBa, B TOM 4HCIE MO BBIIUIATE KYINOHOB M JIMBHUJEHJIOB, B
OTHOIICHWHU ILIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYLIECTBIISETCS Ha CUETE
HOMHMHAJIBHOTO JIEP>KaHUS CIIEHUATN3UPOBAHHOTO JIEMO3UTApUs, OTKPBITOTO B
HKO AO HP/I, u BeimiaTa o KOTOpbIM MOXET OBbITh IPOU3BEACHA B pyOIsiX B
COOTBETCTBHUH C JICUCTBYIOIIUM 3aKOHOAATENBLCTBOM P®, ¢ narel npusHaHus B
MMYILECTBE IIa€BOTO WHBECTULMOHHOIO (DOHAA OIEHMBAIOTCS B OOIIEM
nopsnake, ycraHoBieHHoM [ICHA IIHM®, mpu 3ToM ¢ aaThl HACTYIUIEHHUS
negonta cornacao [ICHA IMTN® LGD no stum 06s13aTesbcTBaM MPUHUMAETCS
paBHbiM 100%. B cinyyae ecnu npsMo WM KOCBEHHO cTajla HaOJIroaemMa Uiiu
JIOCTynHa WH(OpManus O TOM, YTO o0s3aTenbcTBa OyAyT TIOTAlIeHBl B
ONpe/ieNIeHHBI CPOK, B TOM YHCJIE€ B PyOJsIX B CyMMe, SKBHUBAJIEHTHOMU
CTOMMOCTH 00513aTEJIbCTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYIUIEHUS AeoiaTa
MOXET OBbITh Hu3MeHEH (yBEeNWYeH WJIM YMEHbUIEH B COOTBETCTBUU C
MOJIy4eHHON uH(popMaluell) Ha OCHOBAHMM MOTHBHPOBAHHOIO CYXACHUS
YpaBistoiiei KOMIaHuu.

OO0s3aTenbcTBa, B TOM 4YMCIE 1O BBIIUIATE KYINOHOB M JIMBHUJIEHIOB, B
OTHOLICHUM ILIEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYILECTBIIETCS Ha CHeTe
HOMMHAJIBHOTO JIEP’KaHUS CIEHUAIU3UPOBAHHOIO EMO3UTApHs, OTKPBITOTO B

uHbBIX aeno3utapusix, kpome HKO AO HPJI, onenuBaroTcs B 001ieM mopsiake,
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ycraHoBieHHOM [ICHA TIM®. C pgarbl, Korza npsMo WIM KOCBEHHO CTaja
Habr0AaeMa WK JOCTyIHA HHPOPMALIUS O TOM, YTO 00s3aTeIbCTBA HE OYIyT
MOTalIeHBl B pe3yJibTaTe COOBITHH, yKa3aHHBIX B ab3ame 2 m. 7.5.4.2 Takue
00s13aTeNbCTBA MPU3HAIOTCS HAXOAAIMMHUCA B cocTostHUU Jiedonta 1 LGD mo
3THM 00s3aTeNbCcTBaM NpuHuUMaercss paBHbIM 100% (pemenue odopmisercs

MOTHBHUPOBAaHHBIM CYKJIECHUEM Y IIPaBIISIFOIIECH KOMIIAHUN).

7.5.4.7. Boixom u3 cocrosiHus aedoJita (mepexoa BO3MOMKEH TOJBKO B COCTOSIHHE
o0eclieHEeHus1).

3a/10JKEHHOCTh NIEPECTAET CUNTATHCS 1€(DOIITHOM B CIEAYIOLIUX CIyYasaX:

- B ciywae pecrpykrypuzanuu JeOITHOH 3aJ0JDKEHHOCTH KOHTpAareHTa Iepen
(GOHJIOM TTOCIIe COOBITHS IIEPBOTO OOCITY)KHBAHHSI JTOJITA.

- Ecnu 3amomkeHHOCTh ObUIa Mpu3HaHa Ae(onTHOM U3-3a gedosita KOMIAHUK TPYIIIBL,
K KOTOPOH MPUHAIJICKUT KOHTPATeHT — IOCIIE MYyOJIMYHOTO OOBSBICHHS O PECTPYKTYPH3AIUHN JTHOO
MHPOBOM COIJIALIEHUH.

- 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
ciIydae TpeKparnieHus aena o 0ankporctse. [Ipu sToM Ynpasmstomast KoMIaHus o0s3aHa TPOBECTH
OLICHKY q)HHaHCOBOFO COCTOSAHUA C YUCTOM H3BCCTHBIX HJIM NPCAIOIaracMbIX YCJ'IOBI/II\/’I 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 BEpOSATHOCTH Ae(osiTa KOHTpareHTa Ha ropu3oHTe 1 rox;
2) pU HEOOXOIMMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECIIEHEHHE;
3) B TPEAYCMOTPEHHBIX  HACTOAMMM  Pa3menomM  cioydasx  OCYIIECTBISETCS

JIOTIOTHUTEIIbHAST KOPPEKTUPOBKA HA CPOK JIEHEKHOIO IMOTOKA, K KOTOpOMY OyJeT MpUMEHSAThCS
JlaHHAsI BEPOSITHOCTH AedoiiTa

7.5.5.2. BepositHocts gedoara (PD) na ropuzonte 1 roa ompexessiercs
cJIelyIOIIUMHU MeTOAaMM:

B cnyuae Hanuuus y KOHTpareHTa peMTUHra OJJHOTO U3 POCCUICKUX PEUTHHTOBBIX areHTCTB
npuMeHsiercsa 3HadeHne PD, onpeneneHHoe pOCCUICKMM PEUTHHTOBBIM areHTcTBOM AO «Jkcnept
PA» (manee — ArentcTBo) (Tabnuma «YpoBHHU (4acTOThl) AedoiTa MO0 PEHTHHTOBBIM KaTErOPHSIM
HallMOHATBHOM POCCUMCKON PEHTHHTOBOMN IIKaIbl ATEHTCTBA ISl BCEX O0BEKTOB PEUTHHTA, KPOME

CTPYKTYpHBIX OONMUTraluii W HWHCTPYMEHTOB CTPYKTYpPHOrO (DMHAaHCHUPOBaHUSA») B COCTaBe



159

® 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 ¢ peitunrom AO «Oxcnept PA» B coorBercTBun ¢ Ilpunoxenuem 5 kx Ilopsaky
KOPPEKTUPOBKU CTOUMOCTH aKTHBOB
U ydeTa KpeautHoro pucka. s oroOpanHoro peititunra or AO «Oxcmneptr PA» BwiOHpaercs
cooTBeTcTBYyMOIIee 3HaueHue PD mist cpoka 1 rog.

B cinyuae HanmmuMs y MHOCTPaHHOI'O KOHTPAareHTa peHTHHra OJHOTO M3 MEKIYHAapOJHBIX

PEUTUHIOBBIX areHTCTB — HA OCHOBAHUM MYOJIMYHBIX JOCTYIHBIX JAHHBIX 110 BEPOSTHOCTIM

nedonta (PD) ot arerrcTBa Moody's, myOIMKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO areHTCTBA

B COCTABE €KEr0THOI0 OTYETA C IPUMEHEHNUEM COOTBETCTBUS YPOBHEN peUTHHIOB. [Ipn 3TOM

B CIyya€ HQJIWYUS y KOHTPAareHTa HECKOJbKUX PEHTHUHIOB, IPUCBOEHHBIX pPa3HBIMU

MEXTyHapOAHBIMU PEUTHHIOBBIMU areHTCTBaMH, BbHIOMPAECTCS] HAMMEHbBIIUN PEUTHUHT U 1O

HeMy onpenensercsa BenuunHa PD s cpoka 1 rox.

7.5.5.2.2. B cimyyae OTCyTCTBHS y KOHTPareHTa peTHHTa U HAJTMYUS BBIITYCKOB OOJIHMTAIIHA -
BepossTHOCTH nedonta (PD) ompenensercss mo omeHKE COOTBETCTBUS YPOBHIO pPEHTHHTA Yepes
KPEAUTHBIN crpa oOaurauuii JaHHOrO KOHTpareHTa, onucaHHbiil B Ilpunoxenun 3 k Ilopsaky
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB JJIsl yueTa KpeIMTHOTO pUCKa.

7.55.2.3. B ciywyae oTcyTcTBHMS y KOHTpareHTa pEeWTHHIa U OTCYTCTBHUS BBIITYCKOB
obnuranuit 3Hauenue PD omnpexnensercs B ciieayromeM mopsiike:

- JIj1s KpyIIHBIX KOHTpareHToB, He oTHocsmuxcs K MCB (Bbipyuka 4 miipa py0. u Oosnee
BT0J1), B CIIy4yae OTCYTCTBUS pEHTHHIa OHOTO U3 POCCUIICKUX PEUTUHTOBBIX ar€HTCTB, IPUMEHSIETCS
cpenHsisi BepOsTHOCTH 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. Beibupaercs 3nauerune PD mst cpoka 1 rog;

Jns npennpusituit MCB (Manbiii u cpegHuil OuzHec, CyOBEKThI Majoro M CpeTHEro
NpeIPUHUMATEIbCTBA) MPUMEHSETCS CTaTUCTUYECKUH YCpPEAHEHHBIM MoKa3arenb 1edonToB 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,
€clIMi Ha JaTy OLEHKU YHUCIUTCA B €AMHOM peecTpe CYOBEKTOB Maloro U CPeIHEro
npeanpuHUMaTenseTBa o . Ecnm mpumHagmexHocth kK MCB  uepes peecTp yCTaHOBUTH He
IIPEACTABISIETCS. BO3MOXKHBIM, Takoe npexanpusathe npusHaercs MCBb B ToM ciydae, ecim €ro

BBIpy4YKa COCTaBJIsieT MeHee 4 Mip. py0. B roa (a nmpu orcyTcTBuM uHGopmanuu B peectpe MCh u

36 https://www.raexpert.ru/about/disclosure/
S7https://rmsp.nalog.ru/
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UHGOpPMALIMKM O BEJIWYMHE TOJOBOW BBIPYYKM — HAa OCHOBAHWM MOTHBHPOBAHHOTO CYKICHHUS
VYipasisromeid KOMIaHUH).

- B ciydae, ecniu HEBO3MOXKHO MICHTH(PUIMPOBATH MPUHAICKHOCTH OMPEICIIEHHOTO
TUIIA KOHTpareHta K kpymHomy Ousnecy nu MCB (Hampumep, TeppUTOPHUAIBHBIA JETNapTaMEHT
¢unanco, ®I'VIL, MYII u T.11., HE HMEIOLIME MEXIYHAPOAHOTO PEHTHUHTA), TAKOM KOHTPAreHT

OTHOCHUTCA K KaTCTOPUH KPYIIHLIX 3aCMIIIUKOB.

7.5.5.3. Pacuer BeposiTHOCTH J1e)0/ITa HA Pa3HbIe CPOKH
7.5.5.3.1. B cnyuae, ecnu:
® BEpOSITHOCTH JIeoiITa He MPEBBIIIAET BEPOSITHOCTD Ae(OTa I HAaNXYy el KaTeropuu
Ka4yecTBa 10 BCEM PEHTHHTOBBIM areHTCTBAM (IJIsl FOPUIMYECKUX JIMIL, HE SIBIISTIOIIMHCS
MCB) unu BeposiTHOCTH jieponTa it Takoro akTuBa u3 kareropuu MCB,
® y KOHTpareHTa HET TNPOCPOYCHHOW 3aJ0JDKCHHOCTH, BBIBOJASAIICH W3 COCTOSHHSA
OIIEpaIMOHHOM 3aJJ0OJUKEHHOCTH (3aliM IIPOCPOYEH Ha AOMYCTUMBIN CPOK, YCTAaHOBJIECHHBIN
HacrosumMu [IpaBuinamu),
® CPOK IOTalIeHUs ICHEKHOTO IIOTOKA 110 aKTUBY COCTABJISIET MEHEE I'0/1a OT J1aThl OLIEHKH,
UCTIOJIB3YETCS BEPOSTHOCTH 1e()oNiTa KOHTPAreHTa Ha CPOK, OCTABLIMICS 0 TOTAlICHHUS.
7.5.5.3.2. B cayyae, eciu cpoK 10 OTAIICHHS IEHEKHOTO TIOTOKA 110 aKTUBY MEHbIIe 1 roga
U BEPOSTHOCTH Je(osiTa TPEBHIIIACT BEIUYMHY, YKA3aHHYIO B TIPEABLIYIIEM
MOAINYHKTE, MCIOJNb3YETCs TOAOBas BEPOATHOCTh Jedonta, KOTOpas He
KOPPEKTHPYETCS Ha CPOK JI0 TIOTAIIEHHsI 10 (paKTa IIepBOTO MOTAIICHHUS IO TAaHHOK
3aJI0JIKEHHOCTH.
7.5.5.3.3. B cirydae, ecnu Cpok HorameHns JSeHEeKHOT0 TTOToKa Oopiie 1 roxa:
7.5.5.3.3.1 JInst mo00ii 3a10JDKEHHOCTH MCIIOIB3YETCS BEPOSITHOCTH JIe(0JITa Ha CPOK
JI0 TIOTallleHusl 3aJ0JDKEHHOCTH Mo (opMylsie pacuera BEpOSTHOCTH

nedonTa mo MeToAy OIEHKH MHTEHCUBHOCTH.

7.5.5.3.4 BepostaocTh nedonra (PD) Ha cpok MeHee | roza OIIEHUBAETCS 110 MOJIEIN
OLICHKH MHTeHCHBHOCTH (1111.7.5.5.3.5).
7.5.5.3.5 J[lns pacdera BeposTHOCTH JeoJiTa 1O MOAXOAY OICHKH HHTEHCHBHOCTH Ha

CPOK, OTJIUYHBIA MeHee/0oee 1 Toa, HCTIONB3YIOTCS CIIEMYIONNNA TTOAXO/;
dopmysa pacuyeTa BepOATHOCTH Aed0/ITa 0 MeTOAY OLleHKU MHTEHCUBHOCTH:

D
PDp =1—(1—PD)365
rue,
PD — BeposiTHOCTE AedosiTa KOHTPAreHTa Ha TOpu3oHTe 1 TOS;

D — KoMYecTBO KaJeHIapHBIX THEH 70 MorameHus/opepThl JCHS)KHOTO IMMOTOKA;
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3nauenue PDp okpyrisercs 10 4 3HaKOB IOCIIE 3alsTON B 10JIAX WX 10 2 3HAKOB I10CJIE

3aMsATON B MPOLIEHTAX.

7.5.5.4. Pacuer BeposiTHOCTH JAedoJTa I 00eCHeHEHHOH 3a/J0/LKEHHOCTH, He
Haxoasueics B xedoire.

7.5.5.4.1. ]Ins 0oOECICHEHHON HEMPOCPOYCHHOH 3aJ0KEHHOCTH BEPOSTHOCTH jaedoiTa
pPacCUUTHIBACTCS CIEAYIOMIMMHU CIIOCO0aMU B 3aBUCIMOCTH OT BHJIa 3a/I0JKEHHOCTH:
7.5.5.4.1.1 [lpu ucnonap30BaHUU PEUTUHIOB PEUTUHIOBBIX ar€HTCTB — IIyTEM ITOHM)KEHUS pEHTHHIA
Ha 1 crynenb. IloHmkeHnne Ha OoJblee KOJMYECTBO CTyNEHEH OPOpPMIISETCS MOTHBHUPOBAHHBIM
CY’KJICHHEM YIPAaBIISAIOLIEH KOMIaHHUH.
7.5.5.4.1.2 Tlpu wucnonp3oBaHWUM Ui pacdera aaHHbIX 1o Moody’s Speculative grade s
00eCIIeHeHHO! 33JI0JDKEHHOCTH KPYITHBIX KOHTPAareHTOB HMCIONB3YeTCs BEPOSTHOCTH AedonTa ais
camoii Xyrei peiituaroBoit kareropuu (Ca-C).
7.5.5.4.1.3 Tlo obecrieHeHHBIM 00sI3aTEIILCTBAM KOHTPAreHTOB-(hu3ndeckux Jimi npuMmensercs CoR,
paccurMTaHHBIN JUIs CTaAUH 2.
7.5.5.4.1.4 Tlpu onenke misi MCB U MHBIX aKTUBOB, JJII KOTOPBIX HE OMHUCAH Croco0 pacdyera,
BEPOSTHOCTH Jie(hosiTa Oepercsi paBHOM CpeAHel BeTHUnHEe MeXAY | ¥ BEpOSATHOCTBIO Aedonra s
HE 00ECIIEHEHHOT0 aKTHBA/3aJ0JDKEHHOCTH C OKPYTJIEHHUEM JI0 4 3HAKOB MOCIIE 3aISTOM.

%8 peposTHOCTH medonTa

7.5.5.4.2. JIns oOeclieHEHHOW TPOCPOYCHHON 3a0JKCHHOCTH
paccuMThIBaeTCSl MyTEM JIMHEHMHON MHTEPHOJSIMM MEXIy BEpPOSITHOCTBIO AedoiTa i Takou
32/I0JDKEHHOCTH C MOMEHTa MPHU3HAHUS 33J0JKEHHOCTH HE ONEPAIIMOHHONW U 1 B COOTBETCTBHUU C

DopMmyou:

t
PD(t)npocpou = PD + T *(1—PD)

+1

rie

t — cpok mpocpouky,

PD(t)upocpos — BeposITHOCTH JedodTa AN NMPOCPOYCHHOW Ha t JTHEW 3aJ0JDKEHHOCTH C
MOMEHTa INPU3HAHUS MPOCPOUYEHHON 3aJ0JKEHHOCTU HEe omnepanuoHHoH. IlomyueHHoe 3HaueHue
onpezaensercs 10 4 3HaKOB I10CJIE 3aIMATOH.

T — cpok 11 MpU3HAHUS JAaHHOTO THIA 3a/10JKEHHOCTH /1e(hOJITHOH,

PD — BeposiTHOCTD J1edonTa sl HEIPOCPOUEHHOMU 33 10JDKEHHOCTH, KOTOPAsi UCIOJIb30Balach
JUIs aKTUBAa HAa MOMEHT Ilepe]l BO3HUKHOBEHHEM Mpocpoukd. Ecim y akTtuBa He ObLIO
COOTBETCTBYIOIIEH BEpPOATHOCTH Ne(oiaTa, TO OHA PACCUUTHIBACTCS HA JIEHBb Iepe]l HapyLIeHHEeM
CpOKa MCIIOTHEHHS 0053aTENIbCTB.

PD onpenensiercs:

3 Yckmouenue cocTaBseT 3a10KEHHOCTb, 0GECIIEHEHUE TI0 KOTOPOi PacCYMTHIBAIOCH paHee ¢ MOMOMIbIo naHHbIx o Cost of Risk mo moprdensm
6aHKoB. [l TakoH 3a10DKEHHOCTH HCIONIB3YIOTCS JaHHBIE II0 COOTBETCTBYIOMICH KATETOPHH 3aH0DKEHHOCTU OAaHKOB.
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- B cllydae, €Clid MO KOHTPAreHTy OTCYTCTBYIOT NPHU3HAKHM OOECIICHEHHS HWHBIE, YeM
IPOCPOUYCHHAS 32/I0JDKEHHOCTD - Kak rogosast PD B coorBercTBuu € 11.7.5.5.2;
- B CJIy4ae, €CIIM 10 KOHTPAreHTy UMEIOTCSI JIOMOJIHUTEbHBIE TPU3HAKN 00CCIICHEHUS - KaK

rojnoBas PD, 1onoJIHUTENbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUH C 11.7.9.5.4.

7.5.5.5. Cayuaii o0ecuieHeHUs] HECKOJIBKHUX 3a10/1’KeHHOCTeil 0/JHOBPEMEHHO.

7.5.5.5.1. Ecnu nociie HapyeHus: CpoKa UCIOJIHEHUS 0053aTeNIbCTB HE BO3HUKAJIO UHBIX
NPU3HAKOB OOECLEHEHMs, JJISi KOHTPAreHTa HCIOJIb3YyeTCsl HauOosblIas u3
BEpPOATHOCTEH  AedonTa, pPACCUYMTAHHBIX IS KaXKIOH MPOCPOUYSCHHOU
3aJI0JDKEHHOCTH OTACIBHO, IPH 3TOM B (opMmylie, yKa3aHHOU B 11.7.5.5.4.2, B
KauecTBe HadaybHOUW PD mcnonb3yercss BeposiTHOCTH nedonta, KoTopas Oblia
YCTAaHOBJIEHAa HA JI€Hb IIepe] IEPBbIM HApYIIEHUEM CPOKOB HCIIOJIHEHUS
00513aTENbCTB.

7.5.5.5.2. Ecnu mocne HapylieHHs] CPOKa HCIOJIHEHUS O00S3aTelIbCTB BO3HHKIM HHBIC
npu3Haku oOecueHeHus (He€ NPOCPOYKH), TO MPOBOAUTCA Iepepacuer
BEPOSATHOCTEH Jedonta I KKIOW MPOCPOYCHHON 3aTOJIKCHHOCTH T10
dbopmyne, ykazanHoi B 1.7.5.5.4.2, a B xauectBe HavyaibHOUM PD B dopmyse,
yKa3aHHOM B 11.7.5.5.4.2 ucTionbp3yeTcs BEpOsITHOCTD JeonTa, KOTopas Obuia Obl
UCIIOJIb30BaHa INpPU O0OECIIEHEHWH HENPOCPOUYEHHOM 3aJ0JIKEHHOCTH Ha JIeHb
nepes IepBbIM HapyIIEHUEM CPOKOB UCTIOJTHEHUS 0053aTeNbCTB.

7.5.5.5.3. Tlonmyuennas B coorBercTBUU C M. 7.5.5.5.1 u 7.5.5.5.2 BeposaTHOCTH nedoinra
JUISL HETIPOCPOYEHHBIX 3aJJ0JKEHHOCTEH (YacTel 3a/I0JDKEHHOCTH) KOHTpareHTa
CO CPOKOM
e Oonee 1 royia — yBeIMUMBAETCS B COOTBETCTBHHM ¢ 1. 7.5.5.3.3.

e MEHee 1 roma — He M3MEHSICTCS HE3aBHCHMO OT Cpoka.

7.5.5.6. CooTBeTCTBHME MIKAJI PEHTHHIOBBIX AaT€HTCTB.

CooTBercTBHE IIKaJd PEUTUHIOB YCTAHABIMBAeTCs B COOTBETCTBUM ¢ Tabmuuen 1
ITpunoxenns S x k [lopsaky KOPpeKTUPOBKM CTOMMOCTH aKTUBOB JUISI y4eTa KPEAUTHOTO pUCKa.

CooTBeTCTBHE PEUTHMHIOB NEPECMATPUBAECTCS B 3aBUCUMOCTH OT H3MEHEHHs pEHTHHra
Poccuiickoit @enepanuu, TPUCBOCHHOTO POCCHICKUM PEUTUHIOBBIM ar€HTCTBOM O HAIIMOHAJIbHOU
PEUTHUHIOBOM IIKAJIE.

CooTBeTCTBHE PEUTHHIOB IEPECMATPUBACTCA B CIyd4ae M3MEHEHMS PEUTHMHIOBBIX HIKAJ

peﬁTHHFOBLIX arcHTCTB.

7.55.7. TIlopsiiok Mcno/Ib30BaHNUS PEHTHHIOB U y4eTa JeiicTBUI peTHHIOBBIX Aar€HTCTB.
7.5.5.7.1. st ompeneneHUs: KPEIUTHOTO PEWTHHra WHOCTPAHHOTO KOHTpareHTa

UCIIOJNIb3YIOTCS KPEIUTHBIE PEUTHHTY MEKIYHAPOIHBIX PEHTHUHIOBBIX areHTCTB. [lpu onpenenenun
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KPEAUTHBIX PEUTUHIOB POCCUMCKUX KOHTPareéHTOB HCIOJB3YIOTCS KpPEOUTHBIE PEHUTHHIU
POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB.
7.55.7.2. B menax HacTosIero pasjueina UCHOJIb3YEeTCsl KPEAUTHBIA PEUTHHT 110 IIKaJIe

peﬁTHHFOBOFO ar¢HTCTBA, COOTBCTCTBYIOH.IGﬁ BaJIFOTC OCHOBHOI'O J0OJra.

7.5.5.8. [y aKTMBOB KOHTPAreHTa, HaXOASIerocsi B coCTosiHuu aedouara, PD

yCTaHaBJIUBaeTCsl paBHoii 1.

7.5.5.9. Jasi 3a10J2KEeHHOCTH, O0ecre4YeHHOll TMOopPYy4YuTelIbCTBOM, TIapaHTHei,
ONLMOHHBIM COIJIallleHHeM Kcnonb3yercs PD nopyuunrens, rapanta, KOHTpareHTa o ONHOHHOMY
COIJIALLEHUIO HAa 00ECIIEUEHHYI0 YacTh 3aJJ0JDKEHHOCTH, eciii PD koHTpareHTa - Gosblie.

Ecnu nopyuureneM no 3a0KEHHOCTH FOPUIMYECKOIO JIMILA BBICTyHAaeT (PU3HUECKOE JTUII0
M, HAoOOpOT, TO HCHOJB3YETCS HaWMEHbIEe W3 TOAOBBIX 3HaueHWi mokazareneid CoR
nopyuuresst/nommkauka 1 PD*LGD nomkHuKa/opyduTens.

JUia  3a0JKEHHOCTH, OOECHEYEeHHOM CTpaXxOBKOW WM 3aJloroM, HcIosb3ytores PD

JIOJIKHHKA 110 JOrOBOPY (aKTHUBY).

7.5.6. Pacuer LGD
7.5.6.1. LGD npu ucnonb30BaHWH PEiTHHIOB POCCHHCKHUX U MeKTYHAPOIHBIX
PeHTHHIOBBIX areHTCTB (B TOM YHCIIE IPU TIepeXo/ie K peHTHHTaM 4epe3 KOTUPOBKH OOIHUTaIuii) 1
UCTIOIb30BaHUH ISl KPYITHBIX KOHTpareHToB aaHHbie 1o Moody’s speculative grade omnpenensiercs
Ha OCHOBAHHMHW aKTYaJIbHBIX MYOJIMYHBIX JTOCTYIHBIX TAHHBIX M3 OTYETa PEHTHHTOBOTO areHTCTBA
Moody’s 1o exeroHOMY HCCIIeI0BaHNI0 KOpIopaTuBHBIX aedontoB (Annual default study, rabmura
«Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona® ma ropusonte
1 ro/) B COOTBETCTBUY C MPUHAIISKHOCTHIO PEHTUHTa KOHTPAreHTa / SMUTEHTA K TPYIITC PSHTHHTOB,
JUIsL KOTOPBIX onpezensercs Recovery rate.
YKka3aHHBIN MMyHKT PAUMEHSETCS TOJIBKO B CIIydae HEBO3MOXHOCTH omnpenenenus LGD

B COOTBETCTBUM C I1. 7.5.6.13.

7.5.6.2. LGD pna ¢usnvecknx quny u MCB npu orcyrcTBuM olecneyeHmus,
HMeIoLIero JUKBUAAIMOHHYI0 CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

7.5.6.3. LGD B mpo1ieHTHOM OTHOIICHHH C YY€TOM OOECIIECUYCHHS OMPENEAETCs Kak
OTHONIEHHE MakcuMyMa Mexy 0 M pa3HOCTBIO CyMMBI 33JJOJKEHHOCTH ((aKkTuyeckasi BeIMYMHA) U
JMKBUJIAMOHHON CTOMMOCTH 00€CNeUeHUs K CyMME 3a10KEHHOCTH.

7.5.6.4. Jis  3a0KEHHOCTH, OOECHEeYeHHOM MOpyYHTENbCTBOM, TapaHTHEH,

OIMIIUMOHHBIM COTITTAIICHUEM HCITOJIB3YCTCA LGD MMOPYUYHUTECIIA, FrapaHTa, KOHTpAarcHTa 1o OrnuoOHHOMY

% Ecnu B my6iuKyeMbIX MaTepuasax peiiTHHIOBBIX areHTCTB HCTIONb3yeTcs okasaTens RecoveryRate (RR), To notepu npu aedonte (LGD)
OIIPEIETIAIOTCS CIISAYIOIUM 00pa3oM:

LGD=1-RR,

rie:

RR (recoveryrate) — oxugacMblii IPOLICHT BO3BpaTa 110 MPOCPOUYCHHBIM BBIILIATAM, IPHBOAMMBIN areHTCTBAMH TS KQXKOTO PEUTHHTA B €KETOAHBIX
HCCIICIOBAHMSIX.
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COTJIAIICHUIO HAa 00ECTICYCHHYIO YacTh 3a/10JDKEHHOCTH, eciii PD KoHTpareHTa 1o 10roBopy OoJisIie.
Ecnu mopyuduTeneM Mo 3aJ0JDKEHHOCTH IOPHIMYECKOTO JIMIA BBICTYNMaeT (HU3UYECKOe JHUIO H,
Hao0OpOT, TO MCIOJIb3YETCS] HAUMEHBIIEE U3 IOJIOBBIX 3HauUeHUi nokaszateneil CoR nopyuutens u
PD*LGD nmomxumka (cm. m. 7.5.5.9.). VkazaHHBIH 1OIXOA NPUMEHSCTCS JIO BO3HUKHOBCHHS
(akTHUECKOM MPOCPOUKH UCTIOTHEHUS 0053aTETLCTB KOHTPAT€HTOM.

7.5.6.5. J1st 3a710J1KEHHOCTH, 00ECIIEYEHHOM JIOTOBOPOM CTPAaXOBaHUS, B CIIy4ae €Clid
TaKOH JIOrOBOP 3aKJII0YEH CO CTPAXOBOW KOMIIAaHMEW, UMEIOILIEH YPOBEHb peliTUHIa HE HUKe TUAAA
(AAA(RU), AAA.ru, AAAJru|) mo HammoHanpHOW mKane st Poccuiickoit Denepanuu wWim
BXOJSIIEH B CIUCOK OAOOPEHHBIX /ISl CTPAXOBAaHUS HEJBM)KUMOCTH JIFOOBIM U3 OAHKOB, YKa3aHHBIX
B [Ipunoxenun 2 k Ilopsaky KOppEKTUPOBKM CTOMMOCTH aKTHUBOB JUIsl YUETa KPEIUTHOTO PUCKA,
oOecrnieueHre MPUHUMAETCS Ha BCIO CYMMY CTpaxoBKU 0e3 IHCKOHTHUpoBaHus (Popmysa U3 MyHKTa
7.5.6.7. He mpUMEHSETCS).

7.5.6.6. B wuHOM ciyuae, ucCHoib3yeTcsi JUCKOHTHpPOBaHHasi CymMMa CTPaXxOBKH.
[Topsimok onpeneneHus auckonta (discount), craBku auckontupoBanus (R) u cpoka (Tex) ykazan B
onucannu popmyist 7.5.6.7.

7.5.6.7. B kauecTBe JNMKBUIAIIMOHHOM CTOMMOCTM OO€CHEYEHUs MPUHUMAETCS
JTVICKOHTHUPOBAHHAS CIIPABETMBAsi CTOUMOCTh 00ECTIeYeHHs / CTPaXOBKH 110 (popmyIie:

PV =) ° * (1 — discount),

rre

PV — nuckoHTHpoOBaHHAas cripaBeAsIMBas CTOUMOCTh OOecrieueHus / CTPaXxOBKH;

P - cipaBeyiBasi CTOMMOCTE O0OCCIICUSHUS, OTPEICIICHHAsT B COOTBETCTBUHU C HACTOSIIIMHU
[Tpaswmiamu onpenenenuss CYHA / cymma MOKPBITHS 33J0OJKEHHOCTH TI0 JJOTOBOPY CTPAaXOBaHHS,

Tex— xommuuecTBO gHEH OT marbl ompeneneHus CUA 1o AaThl 0KHAAEMOT0 TMOCTYIUICHUS
oOecrnieyeHrs B cllydyae HapylleHHs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSIM JIOIOBODA.
KonuuecTBO JHEH MOXET OBITH OIPENEICHO Ha OCHOBAHHWH JKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKIICHUS YIPABIISIONIEH KOMITAHUH, €CITH CPOK HEBO3MOXKHO YCTAaHOBUTH OJHO3HAYHO, HCXOJIS M3
YCJIOBUI JIOTOBOPA.

R — Oe3puckoBas cTaBka Ha CpOKe Tex.

Jlis  3a0KEHHOCTH, OOECIIEYeHHOW 3aJOorOM lex OINpEAeNsieTcss MOTHUBHPOBAHHBIM
cyxaenueM. Cpok MmoydeHus JCHEKHBIX CPEJICTB, MOMYYSHHBIX OT PeaH3alny MMpeIMeTa 3aora,
oTpeeNeTCcsl UCXO/s U3 YCIOBUM JOrOBOpA 3aJI0ra ¥ CYIIHOCTH MpeaMeTa 3aJIora.

J51g 3a7J07KEHHOCTH, 00€CIIEUEHHOM JJOTOBOPOM CTPAaXOBAHUS, [ex OMPEIEIISETCS C yUYETOM
CPOKOB BBIIIJIATHI 110 JIOTOBOPY CTPAXOBAHMSI MPH HACTYIUICHHUH Je(oiTa KOHTpareHTa (MpU3HaHUU
KOHTpareHTa HEIUIaTeKECIIOCOOHBIM) WJIM HAa OCHOBAaHWHM MOTHUBHPOBAHHOTO  CYXKJICHUS
YIPABIISAIONMIEH KOMITAHUH, €CJTH CPOK BO3MEIICHHUS HEBO3MOXKHO YCTAaHOBHTH OJIHO3HAYHO, HCXOJIS
W3 YCIIOBUH JOTrOBOpA.

Jlist cimyyaeB cyIeOHBIX pa30upaTenbCTB (MIIaHUPYEMbIX HUTH TEKYIIHMX ) C 3a7I0T01aTesIeM Wi
CTPaxOBILUKOM, CPOK HE MOXKET COCTABJIATh MeHee 6 MecsIIEB.

discount — TUCKOHT, OmpeaessieMbIi B CIIEAYIOMIEM MTOPSIKE:
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B oTHOImIEHNH 33J075KEHHOCTH, 00€CTIeYeHHON TOPryeMbIMHU IIEHHBIMU OyMaramu:
® IS IICHHBIX OyMar, UCIONIb3YeMBbIX 1715 oOecrieueHus mo caenkam PETIO na MockoBckoit
OUpIKE — COOTBETCTRYIONIMIA JUCKOHT JIs caenok PETTOY;
® Ui aKIUi MHOCTPAHHBIX SMUTEHTOB, TOPIYEMbIX Ha OPraHU30BaHHBIX PBIHKAX CTpaH
OOCP:
= BXOJALMX B MHAEKCHI akiuil ctpaH ODCP — kak cpegHuil AMCKOHT JUIst
caenok PEIIO nHa MockoBckoil Oupke U3 Tpex akUUid C cambIM
OMM3kUM 10 00BEMY CpeAHEMECSYHBIM 3a IMocienHue 6 Mec.
000poTOM;
® He BXOJAIIMX B MHAEKCH akuuil crpaH ODCP — kak MakcUMaJIbHbIN
muckoHT Uit caenok PEINO na MockoBckol Oupke C aKIUsSMHU W3
nuaexkca MMBB;
e i oOiMranuii ¢ peMTUHraMu POCCUHCKUX PEUTHHIOBBIX areHTCTB — KaK CpeIHUi
muckoHT i cnenok PEITO ma MockoBckoi Oupike W3 CIHMCKa TpeX OOJHraiuii, 00Jaaaronmx
TaKUM € PEUTHUHIOM (JIMO0 MEHBIIUM, IPU OTCYTCTBUH PAaBHBIX) U caMOil OJIM3KOM Aropanuei.

JIMKBUAALIMOHHAS CTOMMOCTh HETOPryeMbIX HCHHBIX 6YM8.1", Jojieu B YCTAaBHOM KalluTalie

OPpUIUYCCKHUX JIML OIIPCACIIACTCA Ha OCHOBAHHUH OTUCTA OLICHIIIMKA.

B oTHOmIEHNH 3a7075KEHHOCTH, 0OECTIEYEHHOM JOrOBOPOM CTpaxoBaHMs (3a UCKIIOYEHUEM
ciydJasi, ykazaHHoro B 11. 7.5.6.5.):

e Ecim crpaxoBoil kommanuu mpucBoeH pedtuHr Hipke FTUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanMoHaNbHOU 1mIKane ans Poccuiickoit denepanyiu v CTpaxoBasi KOMITAHUS HE BXOIUT
B CIIMCOK OJOOPEHHBIX AJSI CTPAXOBAaHUS HEIABM)KMMOCTHM HU OJHMM U3 OaHKOB, yKa3aHHBIX B
[Tpunoxxennn 2 k Ilopsaky KOPpeKTHPOBKM CTOMMOCTH aKTHUBOB JUISl ydeTa KPEAUTHOIO PUCKA —
JMCKOHT pacCUUTBIBAETCA B clieAyrolieM nopsjake: kak PD ctpaxoBoif komnanuu * LGD ctpaxoBoit
komnanuu. Ot6op PD nmnst pediThHra cTpaxoBOM KOMIIAHHUHM OCYILIECTBISETCS B COOTBETCTBUU C
MOPSIIKOM, YCTaHOBIEHHBIM B Paznene 7.5.5.

e Eciu cTpaxoBoil KOMIIaHUN HE MIPUCBOEH PEUTHHT, U CTpaxoBas KOMIIAHMs HE BXOAWT B
CIHMCOK OJOOPEHHBIX [UIl CTPaxOBaHMUsA HEIBHXMUMOCTH HHU OJHHUM M3 OaHKOB, yKa3aHHBIX B
[Tpunoxxennn 2 x Ilopaaky KOpPpEeKTHPOBKM CTOMMOCTHM AaKTHBOB JJIsl ydeTa KPEIUTHOIO PUCKA,
JTUCKOHT paccuuThiBaeTcst kak PD s peiitunra Caa * LGD. IIpu stom, pazmep LGD npusnaercs
paBabM 100%. Ot60op PD ans pelitunra Caa ocymiecTBise€TCS B COOTBETCTBHM C HOPSIKOM,
yCTaHOBJICHHBIM B Paznene 7.5.5.

7.5.6.8. IIpy Hamuuuu NOpPYyuYUTENbCTBA (rapaHTHil, CTPaXOBOK, OMNIIMOHHBIX
COIJIAIIEHUH) IOPUAMYECKUX JIMI HAa BCIO WIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH AaKTHBA)

(HOpy‘II/ITCJ'ILCTBa (bI/ISI/I‘-ICCKI/IX JIAI] HC ITIPUHHUMAIOTCA B pacqu):

40 Jlns akuuii - puck-napameTp i 3-To AMana3oHa 1l PHIHOYHOTO PUCKa (CTaBKA PHCKA MajieHus LEeHb!), paccunThiBaeMbiit AO «HKL» s
COOTBETCTBYIOIIEH OyMaru; A oOnuramuit — pucK-TapaMeTp Uit 2-To AUana3oHa Al PHIHOYHOTO PHCKa (CTaBKa PHCKa MaeHUS [EHBI),
paccuntbiBaeMbiit AO «HKIIy.
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7.5.6.8.1. Ecnu mopy4nTelnb/TapaHT/CTpaxoBUIMK HAXOAUTCS B COCTOSTHUHM OOECIICHEHUS T10
CpPaBHEHHIO C MOMEHTOM BO3HHKHOBEHHS 33/I0JDKEHHOCTH, €ro 00s3aTeIbCTBA HE IPUHUMAIOTCS B
pacuer.

7.5.6.8.2. HeobGecrnieueHHsie 00s13aTeNBCTBA MOPYYHTEIsI/TapanTa/CTpaxoBIIUKa,
HaXOJAIIETOCS B COCTOSHUY J1eOTa, HE IPUHUMAIOTCS JUIs pacyera.

7.5.6.8.3. Ob6ecnieueHHble 0053aTENbCTBA FAPAHTA/TIOPYUUTENS/CTPAXOBILUKA TPHHUMAIOTCS
¢ yueToM o0OecrieueH s B COOTBETCTBUU C MTPABUIIAMH, YCTAHOBJICHHBIMU HACTOSIIIUM Pa3/ICIIOM.

7.5.6.9. ObecneueHne, HaxoAsmIeecs B 3ajore W MPUHAMJIEKAIIEe KOHTPAreHTy,
HAXOJAIIEMyCsI B COCTOSHMU Jedonra (B TOM 4YHCIE B COCTOSIHUM OaHKPOTCTBA), MOXKET
IPUHUMATHCS TOJIBKO IO OTYETY OLIEHILKKA, C YYETOM BO3MOXKHOCTH M CPOKOB IOJIy4YEHHUS 3aJI0Ta.

7.5.6.10. J11st 3aj10Ta )KMIJION HEIBIYKHUMOCTH JINKBUJAIMOHHAS CTOMMOCTh 00€CIICUeHHUS
OTIPENIETISICTC MCXOJId W3 TEKYIEeW CIpaBeIIMBON CTOMMOCTH OOECIICUEHHUs, ONpPEIeICHHON Ha
OCHOBAHMHU OTYETA OICHIINKA, CKOPPEKTHPOBaHHOW Ha 15% B CTOpOHY yMEHbIICHHS Ui ydeTa
JUCKOHTa B CBSI3U CO CPOKAMM pealM3alUd 3ajora. YIpaBisiollas KOMIAHHUS 3KCHEPTHBIM
(MOTHUBUPOBAHHBIM) CYJAECHUEM ]ISl HEKOTOPBIX 3aJI0TOB KHJION HEABMXKUMOCTH MOYKET yCTaHOBUTh
0oJsiee BHICOKUH MPOLIEHT JUCKOHTA.

7.5.6.11. Jlns 3amora HEXMIONW M KOMMEPYECKOH Kuiloi *! HeIBIKXMMOCTH M HHOTO
UMYIIECTBA JUKBUAAIMOHHAS CTOMMOCTb 00ECTICUECHHUS ONPEACIAETCS HCXOS U3 CTOMMOCTH 3aJ10Ta,
OTIPE/ICNIEHHOT0 COTJIACHO OILIEHKE OIICHIIUKA, CIEJIaHHOM C y4eTOM CpOKa U IMOpsiiKa MOJydeHUs
BO3MEUICHUSI B pe3ysibTaTe oOpallleHus B3bICKaHUs U IPOAaKu IIpeIMeTa 3aj10ra B ciryyae fedoira.

7.5.6.12. B cnywae neOuTOpcKOil 3al0JPKEHHOCTH MO apeHAe NpH HCIOJIb30BaHUU
00ecneynTeNbHOr0 WM TapaHTUWHOTO JEMO3UTa JaHHBIM JEMO3UT MOXKET YUYUTHIBAThCA Kak
JIMKBUJIALIMOHHAsL CTOUMOCTh 0OecrieueHus 0e3 TUCKOHTUPOBAHUSI.

7.5.6.13. Onpenenenne LGD npu Hanuuuum KOTHPOBOK MO MyOJIMYHOMY JAONTY
KOHTpareHTa Ju00 KOMIaHUN U3 rPpyIIbl KOHTPareHTa:

7.5.6.13.1. B caywae nedonra mo myOoIMdHOMY JOJTY KOHTpareHTa Ju00 KOMITAaHUH W3
rpynbl KOHTpareHTa (eciau Aedont Jisi KOHTpareHTa BO3HUK M3-3a Je(oiTa 3TOH KOMIIaHUM €ro
IpyIIBL, a caMa 33J0KeHHOCTh 00CTyKUBaeTcss 6e3 HapylIeHUH YCIOBUN J0roBOpa) AJsl OLEHKU
LGD wucnone3ytores (IpH HATUYANA) KOTHPOBKH ITyOJUIHOTO JoJjira. OTHONIICHWE TMOJHOMW IICHBI
(1leHa 3aKpbITUS WM PacYeTHOM LeHbl MH()OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOTO KYIMOHHOI'O
JI0X0J1a) K HOMHHAITy JTOJITOBOTO 00s13aTeNbCTBa MOKET OBbITh MCIIOJI30BAHO Kak olleHka Recovery
Rate. LGD B sToMm citydae Oynet paBen 1 — Recovery Rate

B cnyuae Hanmuuus KOTHPOBOK MyOJIMYHOTO J0JIra KOHTPareHTa, HaXOSIIerocs B

nedoinre, OTHOIIEHHE MOMHON 1eHbI (1ieHa 3akpbiTud (legal close) + HK]I) k HOMuHanmy 10J1roBoro
00s3aTenbCTBAa MOKET cUMTaThesl OolleHKo Recovery Rate s kontparenta, LGD B aTom ciyuae

Oymer paBen 1 — Recovery Rate. [lanHbiii moaxod HENPUMEHUM Ul CIIy4aeB OIEHKH

4! Hanpumep, rOCTHHUIIBL, XOCTENBI U T.I1.
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CcyOOpIMHUPOBAHHOT'O U BEUHOTO JI0JIT'a, €CJIU TOJIBKO HE NMEETCS! KOTHPOBOK CaMOI'0 OLIEHUBAEMOT'0
00513aTeIIbCTBA.

Jns  weneir 1.7.5.6.13. wucnonp3yercss 1LeHa 3aKpBITUS MM PACYCTHOM  IICHBI
UH(POPMALIMOHHBIX AareHTCTB M HAKOIUIGHHOTO KYMOHHOTO J0XOAd, 1O JaHHBIM CIEIYOLINX
MCTOYHUKOB!

° Jlist oburaruii poCCHICKMX SMUTEHTOB M OOJIMTAIlii HMHOCTPAHHBIX SMUTEHTOB, B
OTHOILIEHHH KOTOPBIX HE PACCUUTHIBAIOTCS LIEHBI BHEOUP)KEBOTO phIHKA (Hanmpumep, nena HKO AO
HPJ1 win uensl MHBIX MHGOPMAUMOHHBIX crcTeM) — KotupoBka 1 HKJ] no manHeiM MOCKOBCKOI
Oupxu;

J Jnsg uHbIX oOnMranuii — crnpaBe[UivBas 1I€HA, ONpPEJEICHHas B COOTBETCTBUHU C
Hactoammmu [IpaBunamu onpenenenuss CHA, yBenuueHHas Ha pa3Mep HAaKOIJIEHHOT'O KYINOHHOTO
JI0X0/1a;

J Jlna ueneil Hacrosimiero pasnena, 3HaueHue RecoveryRate okpyrisiercsa 1o 2 3Haka

MOCJIE 3aIIsATON B IMPOLCHTHOM BBIPAXKCHUMU.
7.5.7. Ilopsinok onpeneaenuss CoR

7.5.7.1 IIpu ucrionb30BaHUU JJIs pacyeTa CIpPaBEAIUBON CTOMMOCTH C YYETOM KPEIUTHOTO
pYcCKa NaHHBIX OAaHKOB WJIM HMHBIX OpPTaHM3alMid YTpaBisiomias KOMIIAHHUS JOJKHA YUYUTHIBATH
CJICTYIOIIINE TTOT0KEHUS:

- Mo/ HEOOECTICUEHHON 3a/I0JDKEHHOCTRIO B 1IeTsix Hactosmero [lopsiaka moHuMaeTcs
32/I0JDKEHHOCTh (DPU3MUECKOT0 JIMIIA 32 WCKIIOYEHHEM 3aJJ0JDKEHHOCTH, O0ECNeYeHHOW 3aJ0rom
JKUJION HEJABMKUMOCTH (UTIOTEKA), TOPYUUTEIICTBOM IOPUIUIESCKUX JIUI] WU IEHHBIMUA OyMaramu,
M0 KOTOPBIM MO>KHO OTIPEJIEIUTh PHIHOYHYIO CTOUMOCTb.

— 3a/I0JDKEHHOCTh, HWMeEIIasicsi B (QoHAE, U 3aJ0JDKEHHOCTh, OllEHHBaeMas
OaHkoM/0aHKaMHM, JTOJKHBI UMETh CXOJIHO€ KPEJIUTHOE KayecTBO M CpoK. Jlyig pa3HOH MO cBOeMy
XapakTepy 3aJI0JDKEHHOCTH JOIMYCKAETCsl HCIOJIb30BAHME JAHHBIX PAa3IMYHBIX OaHKOB (CIHCKOB
0aHKOB).

— MPU HMCIOJIb30BaHUU JAHHBIX 00 OOECIICHEHHOW 3aJ0/HKEHHOCTH Y PaBIISIONIAs
KOMITAaHHSI YYUTHIBAET XapaKTep OOECIEHCHMs] MMEIOIICHCS 3aJ0/HKEHHOCTH, B TOM YHCIIE CPOK
MIPOCPOYKH.

7.5.7.2. Tlokazatemm Cost of Risk (CoR), wmcmonb3yemble JUisi pacdera CHpaBeTHBON
CTOMMOCTH 33[0JKEHHOCTH (PU3HUECKHUX JIUII.

JInst OLIEHKYW CTaHIAPTHBIX aKTUBOB UCMOJIb3yeTcsa 3HaueHne CoR nis craauu 1, 1715 OueHKu
KpeIUTHO-00ECIIEHEHHBIX aKTUBOB UCIONB3yeTcs 3HaueHne CoR mis cragum 2.

Hna uneneit pacuera Cost of Risk B oTHomeHum HeoOecrneueHHBIX NpaB TpeOOBaHUs
K (U3WYECKMM JIMIIAM WCIIONB3YeTCs OTHOIICHHE pe3epBa Toj oOeclieHeHne mopTdens
«IToTpeOuTenbckue KpenuThD» K BaJIOBOM 0alaHCOBOM CTOMMOCTH TaKUX KPEAMTOB, MO JIaHHBIM

KOHCOMIUPOBaHHOM (rHaHCcOBOK oTdeTHOCTH T0 MCDO 6anka [TAO «MTC-6ank» 3a 2024 rox .



168

Heoobecneuennasn 3a00151ceHHOCMb u3uuecKux auy,
Cranust KpeIUTHOTO MOPTQEIst 1 2
BanoBasi cTouMOCTb KPEUTOB, MITH. PYO. 202 760 139 24 386 841
Peseps nox obecrieHeHue KpeaAUTOB, MIIH. pyO. 4 426 658 6 053 829
CoR 2,18% 24,82%

JHns nenerr pacuera Cost of Risk B oTHomeHnu npaB TpeOGoBaHHs K (U3HMUECKUM JIHIIAM,
o0ecIeYeHHBIX He MeHee YeM Ha 80% 0T HOMUHAIIBHON CTOMMOCTH 3aJI0JKCHHOCTH, 3aJI0TOM KHJION
HEJBW)KMUMOCTH, WCIIONB3YeTCsS OTHOIICHUE pe3epBa IMOJ OOCCICHEHHE MOPT(hEns HIIOTCUHBIX
KPEAWTOB, K BAJIOBOHM 0aJaHCOBON CTOMMOCTH TaKUX KPEIUTOB, IO JAHHBIM KOHCOJIAIUPOBAHHOM
¢unancoBoit oruetHocTd 10 MCDO 6anka AO «IOM.P®» 3a 2024 rox.

Obecneuennasn 3a0013ceHHOCMb PU3UYECKUX TIUY,
Cragust kpenuTHOTro noprdens 1 2
BanoBas crouMocTh KpeAUTOB, MITH. PYO. 936 113 123 546
Peseps mox obecrieHeHne KpeaAUTOB, MITH. PyO. 5086 3801
CoR 0,54% 3,08%

[Tpu BBIOOpE OaHKa (crivicka OAHKOB) ISl pacyeTa 0OCCIICHEHUS U OTCYTCTBUU U3MCHCHUH B
Ka4ecTBe 3aJJ0JDKEHHOCTH, a TaKxKe TIPOJIOJKCHHUH Ty OJTKAITIT TAHHBIX
0 3aJ0JDKeHHOCTH OaHkoM (OaHkamu) Ympamisiomas KOMIIAHHWS HE HMMEET IpaBa H3MEHSTH

BBIOpaHHBIN OaHK (CMTUCOK OaHKOB) B TeueHue 1 (ogHOro) roaa.

7.5.8. MeToa yyera KpPeAMTHBIX PHCKOB NyTeM OUEHKH CIpaBelIMBON CTOMMOCTH
10 0TYeTy OLEHIIHUKA 10 COCTOSIHMIO HA 1aTy He paHee BOSHMKHOBEHHS COOBITHSI, BelyLIero
K 00ecLieHeHUI0

7.5.8.1. [IpuMeHeHne oOTyeTa OLEHINMKA U LEJIEH OINPEACNICHUs CIPABEIINBON
CTOMMOCTH C Y4eTOM OOECIIEHEHHsI BO3MOXKHO JUIsl BCEX aKTHBOB, yKazaHHBIX [Tpunoxennn Ne 7.1
K HactosimuM [IpaBunam CUA, a Taxke 1J1s1 MPOCPOUYECHHON JeOUTOPCKON 3a/I0JKEHHOCTH.

7.5.8.2. B cnyuae, ecau B mepuo NpUMEHEHHUs OTUETa OLEHIIMKA JJIs ONpeesieHus
CIPaBeJIMBOM CTOMMOCTH BO3HUKAaeT (BbIABIsSIETCS) coOObITHE, Beayliee K OOEClEHEHUIO,
TO HEOOXOJUMO OCYIIECTBUTH BHEIUIAHOBYIO OLIEHKY aKTHBA OIEHITUKOM B MAaKCHMAaJIbHO 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
OLICHILIMKA, YTpaBJsAIONIas KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCIEIHIO HU3BECTHYIO
CIpPaBEIUIMBYI0  CTOMMOCTb,  ONpEAENEHHYI0 IO  OTYEeTy  OLEHIIMKA, COCTABJIEHHOMY
70 BO3HHUKHOBEHHUSI TAKOTO COOBITHS, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKH CIpPaBEITUBOU

CTOUMOCTH, YKa3aHHBIX B HACTOAICM ITPHUIIOKCHHNH.
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[Tpunoxxenue 1
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

Chucox HCTOYHHUKOB, UCITOJb3YEMBIX JI OHCHKHU KPECAUTHOI'0 PUCKa

. B oTHOIICHNM HOPUINYICCKUX JIUI]

ynonHoMo4deHHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;
Mockogsckast bupxa https://www.moex.com/;

caiit LlearpasibHoro banka Poccuiickoit @eneparuu https:// www.cbr.ru/;

KapToTeka apouTpaxkubix aen https://kad.arbitr.ru;

eIMHBIN (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/;

OQUIMATBbHBIN CallT KOHTPAreHTa/SMUTEHTa/KPEIUTHON OpraHu3aluy;

-CEpBHUC TPEIOCTABJICHUSI Oyxrajirepckod (TomoBoif) oTdetHoctd Poccrata -

http://www.gks.ru/accounting_report;

- TOCY/JapCTBCHHBI HMH(DOPMALMOHHBIA pecypc OyxranTepckodl ((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 TPaBIISIOIEH KOMITAHUEH


http://www.gks.ru/accounting_report
https://bankruptcy.kommersant.ru/

Choucoxk 0aHKOB,
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[Tpunoxxenue 2

K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

Cnucku 0aHKOB

JaHHBIC 110 CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIIOJb30BATLCA

JUISL OIIPE/IEIIEHNsI CIIPABEUIMBOM CTOMMOCTH HEOOECIICUCHHOM 3aJ0KEHHOCTH (PU3UUECKHX JIUIL:

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

38/I0JDKEHHOCTH (PU3UYECKUX JTHIIL;

I[TAO «Co6epbanky,
bauk BTB (ITAO),

AQO «PaiiddaiizenoanK»,
bauk I'TIb (AO),

AO «bauk IOM.P®y.

JaHHBIC 110 CTOMMOCTHM PHCKa KOTOPBIX MOTYT HCIIOJb30BATHCA

00€ECIICUEHHOM 3aJI0rOM  HEABUKUMOCTHU
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[Tpunoxxenue 3
K [TopsiaiKy KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

OnpeneneHue COOTBETCTBHS YPOBHIO PElTHHIA Yepe3 KPeIUTHBI crpe 00 auranuii

ITopsnok onpenenenyss COOTBETCTBYS YPOBHIO PEUTHHIA HA ATy OLICHKHU:

e OmnpenensieTcs AOXOAHOCTh K IOTAIICHUIO MO OOJMranusM JaHHOW OpPraHU3alld CPOKOM
6onee 1 (ogHoro) roma u MeHee 3 (Tpex) aet. [Ipu oTcyTcTBHM 0OIUTANINN CO CPOKOM MEHEe
3 (Tpex) JIeT MOXHO UCIOJI30BATh CIP3J] C MHIAEKCAMHU COOTBETCTBYIOIIEH cpouHocTH. [Ipu
HaJU4YUKU OOJIMTanuii CO CPOKOM IOTallleHus TOJIbKO MeHee | (0aHOro) rojaa ajis pacuera
KPEAUTHOTIO CIIP3/ia MOT'YT UCIIOJIb30BaThCs OOIUIalluy IPYTrUX SMUTEHTOB (KaK MUHUMYM 3-
X), MMEIOLIIX KaK Onu3kue

10 CPOKY M OXOJHOCTH 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
oOnuranuii ¢ G-curve B CPaBHEHUHU C KPEIUTHBIM CIIP3A0M YKa3aHHBIX HUXKE UHJeKCcOB. KpenuTHbIi
CIpP3J] PaCCUMTHIBACTCS KaK pa3HULA MEXKIY JOXOJHOCTHbIO K IOTAlIEHUI0 OOJIMralii Ha CpPOK
ee MoauduuupoBaHHON mopauuu U G-curve Ha 3TOT CPoK. B yKa3aHHBIX LEISX MCHOJIB3YIOTCS
CJIETyIOIINE UHICKCHI:

- WNunexe Mocbupxbsl kopriopaTuBHbIX oOnuranuil (qropauust 1-3 rona, pedTHHT 1O
HaIMOHAILHON 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

— HWuapexc Mocbupxku koprnopatuBHbIX obOmuranuit (mropamust 1-3 roma, A-(RU) <
PEUTHHT IO HalMOHANIbHOU peiiTuHroBoi mkane < AA+(RU));
Tuxep — RUCBTRA2A3Y
Ormmcanne uHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

— HWuaexc Mocbupyku kopriopaTuBHbIX obsurarmii (aropartus 6oee 0,5 roma, BB+(RU)
< PEUTHHT 1O HaIlMOHAIbHOM pedTuHroBoi mKkane < BBB+(RU));
Tuxep - RUCBTR2B3B
Omnucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3HaueHuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Tlo cnenyromeit Tabnuie oOmMpenenseTcs, Kakoi ypOBEHb pEHTHHTa HCIOJb30BaTh

IIPU ONPEJEICHUN BEPOATHOCTH JiedoiTa:


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTR2B3Bh
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Hamnonanbnas mkana nisa Poccuiickoi .
PeliTuHroBasi rpynmna
Denepanun

AO «3kcnept PA»

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+




173

[Tpunoxenue 4
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

BepositHocTu nedoara aas opranmzanuiit MCh

st poceniicknx komnanuii CreneHb PD
pHCKa
Huzkwii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paszbuenue no orpacisam (OKB3/) nns poccuiickux komnanuit MCB.

Huskuii puck

5 oOprua yris

6 JloOb14ya chIpoil HEPTH M TPUPOJTHOTO rasza

7 JoOblua METAJUTMYECKUX PY ]I

12 ITpou3BoACTBO TaOAYHBIX U3AEIUN

18 JlesarenpHOCTH IONMUTpaduyeckas ¥ KOMUPOBaHUE HOCUTENEH nHpOopMau

21 HpOI/I3BO,I[CTBO JICKAPCTBCHHBIX CPEACTB W MATCPHAIIOB, IIPUMCHACMBIX

B MCAUIIMHCKHUX LCIIAX

26 ITpon3BOACTBO KOMITBIOTEPOB, MNEKTPOHHBIX U ONTHYECKUX U3AEIUN
33 PeMOHT U MOHTa)X MalllMH U 000PYJOBaHUS
36 3abop, ouncTKa U pacrpeieleHne BObl

39 IlpenocraBieHue yciyr B OO0NacTH JUKBHJIAIUMU TOCIEACTBHMA 3arps3HEHUN

U IpOYUX yCJIYT, CBA3aHHBIX C YIAJICHUEM OTXOJ0B

50 JleATenbHOCTh BOJAHOIO TPAHCIIOPTA

58 JlesTenbHOCTh U3AaTEIbCKAS

60 [lesTenbHOCTH B 007aCTH TEJIEBU3MOHHOTO U paInOBEIIaHHS
61 JlesTrenbHOCTD B cepe TeNCKOMMYHHUKAIIUN

62 Pa3pa60TKa KOMIIBIOTCPHOT'O MPOrpaMMHOI0 06GCH6‘-ICHI/ISI, KOHCYJIbTAIUOHHBIC

YCIYTH B JAaHHOHM 00JIaCTH U IpyTHe 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 IroCyAapCTBCHHOI'O YIIPABJICHUA 110 00eCIeYeHUIO BOCHHOM

0€3011aCHOCTH, 0053aTEILHOMY COIIHAILHOMY 00ECTICUCHHIO

86 JlesaTrenbHOCTD B 00JIACTH 3/paBOOXPAHEHUS
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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

yCIIyT

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 TPAHCIOPTHBIX CPEJACTB U 00OPYI0BaAHUS

32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AETUI

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

&2 JesTenbHOCTD aIMAHUCTPATUBHO-XO3SIICTBEHHAS, BCIIOMoOTrarejbHas

JEeSTeNIbHOCTD 10 00ecrieueHn 0 QyHKIMOHUPOBAHUS OpraHu3alun

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOJSICHUS U XO3SHCTBEHHO-

OBITOBOTO HA3HAYCHUSA

96 JlesTenbHOCTH MO MPENOCTABIECHUIO MPOYUX TEPCOHAIBHBIX YCIYT
Cpennuii puck

13 TIpon3BOACTBO TEKCTUIIBHBIX U3ACIIHI

24 TIpou3BOJICTBO METAJUTYPrUYECKOE

27 IIpon3BOJCTBO AJIEKTPHUUECKOTO 000PYI0BaHUS

42 CTpoUTENbCTBO MHKEHEPHBIX COOPYKEHU
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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 apXUTEKTYphl M HH)KEHEPHO-TEXHUYECKOTO
IIPOEKTUPOBAHUS; TEXHUUECKUX UCITIBITAHUM, UCCIIEJOBAaHUM U aHAINU3a

— 79 JledarenbHOCTh  TYpPUCTUYECKMX  AreHTCTB M NIPOYMX  OpraHu3alui,
IPEOCTABIISIONINX YCIYTH B cepe Typu3ma

- 88 IlpenocraBieHue colMaIbHBIX YCIyT 0€3 o0ecrieueHus: IpOoKUBaAHU

- Boicokuii puck

- 10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB

- 17 IIpousBoacTBo Oymaru U OyMasKHBIX H3/IETHIA

— 23 [Ipou3BoJCTBO NMpoUei HEMETAIUIMUECKON MUHEPAIIbHON IPOAYKLIUU

- 31 IlpousBoacTBo medenu

- 37 Coop u 06paboTKa CTOUYHBIX BOJI

— 43 Pabotbl cTpoUTEIbHBIE CHIEIMATTU3UPOBAHHbBIE

— 47 ToproBias pO3HMYHAs, KPOME TOPIOBIM AaBTOTPAHCIIOPTHBIMHU CpEIACTBAMU
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 JIecoBOCTBO M J1€CO3arOTOBKH

- 3 Pr160110BCTBO ¥ PHIOOBOICTBO

- 8 JloObI4a mpoYnx MOJIE3HBIX UCKOITAEMBIX

- 9 IlpenocraBieHue ycayr B 00J1acT JOOBIYH MOJE3HBIX HCKOTTAEMBbIX

- 11 IIpon3BOACTBO HATUTKOB

— 15 TIpon3BOACTBO KOKHU U U3ACIIHI U3 KOKHU

- 16 O6paboTka ApeBeCHHBI U MPOU3BOACTBO U3JEIUN U3 JAepeBa U MPOOKH, KpOMe
MebOenu, MPOU3BOACTBO U3JEIUN U3 COJIOMKU U MaT€pUAJIOB AJISl IJIETEHUS

- 41 CTpouTENnbCTBO 3/1TaHUN

- 51 JearenbHOCTh BO3AYIIHOTO M KOCMHUYECKOI0 TPAHCIOPTA

- 53 JleatenbHOCTh MMOYTOBOM CBSI3U U KyPbEPCKasl NS TEILHOCTD
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- 64 JleATeNbHOCTh 1O NPEAOCTABICHUIO (UHAHCOBBIX YCIYT, KpOME YCIyT

o CTPaxoBaHUIO U ICHCUOHHOMY 00ecIeUCHUIO

— 65 CrpaxoBanue, mepecTpaxoBaHue,

JACATCIIBHOCTD HEroCy1apCTBCHHBIX

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 (0TpacJib)

PD (3HaueHue B J0JI5X)

CTpouTeIhCTBO 3IaHUH 0,1503
Cxilanckoe  XO3SIMCTBO W BCIIOMOTaTeNbHAs 0,1049
TPaHCIOPTHAS JESITEIHHOCTD

WHBecTULINY U yTIpaBIIEHHE HEABMKUMOCTHIO 0,0877
CrenmaM3upoOBaHHbIC CTPOUTEIIbHBIEC PA0OTHI 0,0762
[Ipon3BOACTBO METAUIMYECKUX H3JICIUH, KpoMe 0,0615
MaIlliH ¥ 000py10BaHHSI

[IpenocraBienne NpoYUX CEPBUCHBIX yCIYT 0,078
Po3auvnas Topro,is 0,0659
JlesITenbHOCTh IO TPEJOCTABICHUIO IPOJIYKTOB 0,0823
MUTAHUS U HAITUTKOB

IIpon3BOACTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BoCTBO MaIIMH ¥ 000PYIOBAHHS 0,0671
ITpouee (cpenfraee 3HaueHue) 0,0904




Taﬁ.Jmua 1. CooTBeTCTBHE IIKAJ peﬁTHHFOB Pa3JIHYHBIX peﬁTHHFOBbIX ar¢HTCTB.
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IIpunoxenue 5

K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

AKPA (AO)

AO
«IKcnepT
PA»

000
«HKP»

000
«HPA»

Moody's

S&P

Fitch

HanuonajapHas mKaJja ajisa

Poccuiickoii @enepanuu

MexayHapoaHas HIKaJia

’)A‘AA(RU UAAA AMAIL L AL s BBB- BBB-
AA+(RU) rUAA+, AA+.1U, AA+rul,
+ o+
JAARU) | ruAA AA.r, AA|rul, Bal BB BB
AA- AA-.1u, AA-|rul,
(RU), :32’3‘ ! A+ru, A+rul, Ba2 BB BB
A+(RU)
A(RU), Auru, A- Alrul,
A-(RU) ruA, ruA U A-lrul Ba3 BB BB
BBB+(R BBB+.r BBB+|r
+

v), :zggg ’ u, u, B1 B+ B+
BBB(RU) BBB.ru BBB|ru|
BBB- BBB- BBB-
(RU), :322?" u, Irul, B2 B B
BB+(RU) BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBIru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C|[CCC-C
B+(RU), (UB+ B+.ru, B+|rul,
B(RU), B, B B.ru, B- Bjrul, B- Ca-C CCcC-c|cce-c
B-(RU) ’ Tu |ru|
CCC(RU) | ruccc CCC.ru CCClry| Ca-C ccc-c|cecc-c

CCarumn CClru| n
CC(RU) uCC u HIDKE HIDKE
1 HUXKEC

HIKe (He (e (He

(e e KTHOta KTHONa Ca-C CCC-C|ccc-C
BKJIXO4asd q D) q D|ru|)
D(RU)) ub)
D(RU) rub D Diru D D D
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[Tpunoxenue 6
K [TopsiaiKy KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

IIpuMepHbIH cNUCOK Ha3BaHMil Ta0JIMII, MY0JIMKYeMbIX PeTHHIOBBIMU areHTCTBAMU,
JJI MCIOJIL30BAHNUS NPU pacueTax BepositHocTeil a1edoara (PD) u ypoBHsi noTepb npu
negoare (LGD)

- Default, Transition, and Recovery (wiau aHaJOrMYHBIA OTYET PEUTHHTOBOIO
areHTCTBa, B Cllyyac M3MCHEHHs HauMeHoBaHus) - Average One-Year Transition Rates For Global
Corporates By Rating Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study
(MM aHAJIOTHYHBIN OTYET PSUTUHIOBOTO areHTCTBA, B Clly4ae M3MEHCHHsI HAMMEHOBaHUs) - Average
one-year alphanumeric rating migration rates;

- Transition and Default Studies (wu aHanOrMyYHBIN OTYET PEHTHHIOBOIO areHTCTBA,
B cilyuae u3MeHeHus: HaumeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

JInst KpyHHBIX KOHTPAareHToB (BbIpydka Ooisiee 4 mipa pyO. B TOj) MPUMEHSETCS CPEIHSS
BEpOATHOCTH Jedonta s Speculative Grade ot arenrctea Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uiau aHaJOTHYHBIH OTYET PEHTHHIOBOTO
areHTCTBA, B ClTyvae M3MEHEHUs HanMeHoBaHus) - Annual issuer-weighted corporate default rates by
alphanumeric rating.

LGD 1npu UCHONB30BAaHWU PEUTHHTOB MEXKIYHAPOJHBIX PEUTHHTOBBIX areHTCTB
u ucnojip3oBanuu Moody’s speculative grade - craBka Bo3MerieHus 3a rox g0 jaedonra: Annual
default study: Annual Global Corporate Default And Rating Transition Study: Average senior
unsecured bond recovery rates by year prior to default.

Hcropuueckue nanHbie 00 YpoBHSX AedonTa Mo peHTHHTOBBIM KaTErOpUsSM MPUMEHIEMBIX
PEUTHHTOBBIX MIKaNl (WJIM aHAJOTMYHOE Ha3BaHWe ordeta OJkcrnept PA) — rtabnuma ypoBHei
(dacToTsl) nedoiTa Mo PEUTHHTOBBIM KaTErOPUSIM HAIIMOHATHFHOM POCCUMCKON PEHTHHTOBOM IITKAJIBI
ATEHTCTBa JUIi BCeX OOBEKTOB PEHTHHTA, KPOME CTPYKTYPHBIX OONHMTanmuii ¥ WHCTPYMEHTOB

CTPYKTYpHUPOBAHHOTO (DMHAHCUPOBAHUS.
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IIpunoxxenune 7
K [lopsiiky KOppEeKTHPOBKH CTOUMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

OmnepannoHHast 1e0MTOPCKas 3a10JDKEHHOCTh — JEOUTOPCKast 3310JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAsl B XOJ€ HOPMAJIBHOTO ONEPAIMOHHOTO IMKIJIA, KOTOpas OyAeT moramieHa B TeYCHUE
CpOKa, YCTaHOBJICHHOTO B HacTosmux [IpaBuiiax.

JlonmycTUMBIE CPOKH TPOCPOYKH, YCTAHOBJCHHBIE JUIsI OINEPALlMOHHON JeOUTOPCKOM
3aJ10JDKEHHOCTH, HE TOJHKHBI IPUBOIUTH K IPU3HAHUIO O€3HAICKHOH K IMOTyYSHHIO 330JDKEHHOCTH,
a TaKkXKe K 00eCLEHEHHIO 3a7J0JDKEHHOCTH. Takas 3a/10JDKeHHOCTh OyIeT peali30BaHa YIpaBIsIoien
KOMIIAaHUEH B IOJIHOM O0BEME B CpPOKH, YKJIAJIbIBAIOLIMECS B HOPMaJbHYIO PBIHOYHYIO (MU
BHYTPECHHIOIO) MPAKTUKY B3aUMOJEHCTBHSA C KOHKPETHBIM BUIOM JEOMTOPCKOHM 3aJ0JKEHHOCTH.
VYCTaHOBIIEHHBIE CPOKM IPOCPOYKM W UCIOJHEHHUS 0053aTelNbCTB HE JOJDKHBI IPEBBIIIATH
peKoMeHyeMBIX CpOKOB B HacTosAlux [IpaBunax onpenenenuss CHA, ecnu HHOE HE MTOATBEPHKIECHO
BHYTPEHHEHN CTaTUCTUKOMN YNPABIIAIOLICH KOMIIAHUU.

[Ipusnanue neOUTOPCKON 3a0JKEHHOCTH OINEPAIMOHHONW OCYIIECTBISETCS HAa OCHOBAaHUU
YCIIOBHH TOTANICHUS U JOITyCTUMBIX CPOKOB MPOCPOYKH MCIIOIHEHUS 0053aTeNIbCTB KOHTPAreHTOB,
YCTAHOBJICHHBIX MO0 KaXJIOMy BHIY JeOMTOPCKOW 3aJ0JDKEHHOCTH B COOTBETCTBYIOIIMX
npuiokeHusx Hactosuwmx IIpaBun ompenenenuss CUA. OtcyTcTBHE yKa3aHUS Ha BO3MOXKHOCTh
NpU3HAHUS 1eOMTOPCKON 3aJI0JIKEHHOCTH OINEpallMOHHOW 03HAYAeT, YTO Takas 3a/0JKEHHOCTh He
MOJKET ObITh KBATU(PUIIMPOBAHA, KaK ONEpal[iOHHAs.

JleOutopckasi 3a10JKEHHOCTh, MO KOTOPOM BBISBIEH OJUH WJIM HECKOJIBKO IMPHU3HAKOB
oOecuieHeHus, yka3aHHbIX B [Ipunoxenun Ne 7.5, kpome TOMyCTUMOM MPOCPOUKU 00SI3aTENILCTB B
paMKax OIepalMoOHHOr0 LIUKJIA, HE MOXKET OBITh PU3HAHA ONIEPALIMOHHOM.

JleOuTopckast 3aJOJKEHHOCTh C TIOBBIIIIEHHBIM YPOBHEM pUCKa HEBO3BpAaTa HE MOXKET OBbITh
IpU3HaHa ONEPALMOHHOM (HAlpUMep, €CIU Yy KOHTpareHTa OTCYTCTBYIOT MCTOYHHMKHU MOTAIIEHUS
TaKOU 3aJ0JIKEHHOCTH ).

VYnopasnsomas KOMIaHHUs JOJKHA MPOBOAWTH aHAIW3 YPOBHSA pHUCKA MO JOeOUTOPCKOU
3aJI0JDKEHHOCTH, KOTOpas paHee Oblla TPU3HAHA OINEpPAllMOHHOW, W 1O HWHOW J1eOUTOPCKOM
3aJI0J>KEHHOCTH, TPU3HAHNE KOTOPOU OCYIIECTBIISIECTCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCA:

. Ha Kaxayto aaty onpenenenns CHA, ycranoiennyto [Ipasuiamu onpenenenus CHA
[MN®;

. IpU NEPBOHAYAIBHOM IPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;

J Ha MOMEHT Iepexojia 1e0UTOPCKOM 3a/10JKEHHOCTH U3 CTaTyca «ONepalioOHHOW» B

CTaTyC «IIPOCPOYECHHOW.
Jns uenel mpoBeNEHMS aHalKW3a, YOpaBiAolias KOMIIAHMS JOJDKHA HCIOJIb30BaTh
000CHOBaHHYI0O M TIOJATBEPXKAAeMYyH0 WH(OpMaIWIo, JTOCTYMHYIO €i 0e3 upe3MepHBIX 3aTpar H

YCUITUM.
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B npouecce ananusa Ypasiromas KOMIIAHUS ONPEACIISIET:

J BO3MOXXHOCTh ~ KBaJH(UKAIUKW  JEOUTOPCKOW  3a0JDKEHHOCTH B KaudecTBe
OIIEpAllMOHHOM, IPU3HAHUE KOTOPOM OCYIIECTBIISETCSI BIIEPBBIE;

J HEOO0XOIMMOCTh U3MEHEHUS MOAX0/1a K YUeTy JeOUTOPCKON 3a0JDKEHHOCTH, paHee
IIPU3HAHHON OIEPALMOHHOM.

Bonee moapo6HO mHPOpMAIUSA O KpUTEPUSX KBATH(PHUKALUK PA3HBIX BUIOB JAEOMTOPCKOM
3a/10JDKEHHOCTU KaK ONEpallMOHHONW PACCMOTPEHA B COOTBETCTBYIOLIUX NMPHIIOKEHUSIX HACTOSALINX
ITpaBui onpenenenus CHA.

B Teuenne Bcero cpoka KBaTU(pHUKAIMU ASOUTOPCKON 3a0KEHHOCTH, KaK ONepariiOHHOMH,
€e CIpaBeIIMBasi CTOMMOCTb ONPEIENAECTCSs B HOMMHAJIbHOW BEJIIMYMHE Ha JATy ONpEesICHUs

CHpaBeHHHBOﬁ CTOUMOCTH B CJIydaC OTCYTCTBHA MHBIX IIPU3HAKOB O6€CHCHCHI/I${.
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