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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 —

[MpaBuia Y ITHU®) — ycaoBus 10roBopa J0BEPUTEILHOIO yiipaBicHuss POHIOM.

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

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

AKTHBBI — JACHCKHBIC CPCACTBA, HCHHBIC 6YMaFI/I W/UId HHOE HMYHIECCTBO, BKJIHO4Yas

HMYIICCTBCHHBIC IIpaBa.

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

(manee — OGs3aTenscTBa), 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)HHaHCOBOﬁ OTYCTHOCTH, BBCACHHBIC

B JielicTBHE Ha TeppuTtopuu Poccuiickont Penepanuu.

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

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

HNuocTpannas Gup:ka — HHOCTpaHHas (hOHI0Bast OHpKa.



Hao0.sronaemas u 1octynHasi Oup:xkeBasi 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.

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

aKTHBA WIH 00s13aTeJIbCTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

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

YTO U OlleHHWBaeMas Oymara.

JloxoaHocTh K morameHu0 — 3ddexkTuBHas CTaBKa JIOXOIHOCTH, pacCUMTaHHAsS

K IIOralliIiCHUIO.

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

SMHUCCUOHHBIMHU JOKYMCHTAaMHU.

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

apeHIaTopy apeH/101aTesIeM.

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

OpraHM3aluy U npoyue oos3anuele 1o aktusam [T numa.

KpeautHblii pHCK — pHUCK BO3HUKHOBEHHUS IIOTEPh B peE3yibTaTe€ HEUCIOIHEHUS
KOHTPAareHTOM 00£3aTeNbCTB, a TAK)KE€ B PE3yJIbTaTe M3MEHEHUS OLIEHKH KPEeIUTOCIOCOOHOCTU

(KpeIuTHOTO pUCKa) KOHTpareHTa.

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

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

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

nedonra.

LGD (loss given default) — omenka ypoBHsS moTeph B Cliydae HACTYIUICHHS ae(oTa.
PaccuuTtrpiBaercs ¢ YU4eTOM obecriedeHus 110 O65I3aTeJ'II)CTBy, BKJIrO4Yas 3ajior, MnmopyduTeIbCTBO

u T.II.



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

ITOTOKHM.

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

BBIJIAaHHOTO 3aiiMa).

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

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

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

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Ananutnueckoe KpenutHoe PelitunroBoe Arentcrso (AKPA);

- Pelitunrosoe arenrctBo RAEX («OQxkcnept PAY);

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

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

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

(manpumep, Baa3, Bal) o603HaueHusx.

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

nedosIToM).

OnepanuonHasi 1e0UTOPCKasi  3a[0JKEHHOCTb — JICOMTOpPCKAas — 3aJ0JDKCHHOCTh

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



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

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

YpoBeHb LieHbI NP OIpeleJIeHHMH CIPAaBeAJIMBOl CTOMMOCTH - YPOBHU LEH IIpH
OIpElIECICHUN CIIpaBEUIMBOM CTOMMOCTH OIPEAEISAIOTCA
B COOTBETCTBUHM ¢ MexayHapoaHbM ctannaptoMm ¢unancoBoil otdetHoct (IFRS) 13 «Ouenka
CIIPaBEUIMBOM CTOMMOCTH», BBEICHHBIM B JeWcTBUE Ha Teppuropuu Poccuiickoit Penepannn
npuka3zoM MunucrepcrBa ¢puHancoB Poccuiickoit @enepannu ot 28.12.2015 Ne217n «O BBenenuun
MexayHapoaHBIX CTaHAAPTOB (UHAHCOBOW OTYETHOCTH U Pa3bsicHeHM MeXIyHapO HBIX
cTaHJapToB (PMHAHCOBOM OTYETHOCTH B JAcicTBUE Ha TeppuTopuu Poccuiickoit dexepanuu u o
IPU3HAHUM YTPATUBIIMMHM CHUJIy HEKOTOPBIX IPUKa30B (OTAEIbHBIX IOJOXKEHUH IPUKa30B)
MunuctepcrBa ¢punancos Poccuiickoit denepanumy.

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

Wcxonnbie naHHbIe YPOBHS 2 — UCXOHBIE IaHHbIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX
K YpoBHIO 1, KOTOpBIE  SIBISIOTCS  HAOMIOAaeMBIMH, OpPSIMO  WJIH  KOCBEHHO,
B OTHOLICHUHU ONPEEIEHHOr0 aKTHBa UJIN 0053aTeNNbCTBA.

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

JKcnepTHOoe (MOTHBHPOBAHHOE) CYXJAeHHe YINpPaBJfAKOIIedl KOMIIAHUH — 3TO
JOKYMEHTaJIbHO O(QOpPMIIEHHOE MPOPECCUOHANIBHOE CYXACHHE YIpPaBisAoled KOMIaHWUH,
cojieprkaiiee 000OCHOBaHHBIE PACUYETHI U BBIBOJBI 00 OLIEHKE CIPaBEUINBON CTOMMOCTH aKTHBOB, O
BEJIMYMHAX , UCIOJIB3YEMBIX B pacuere CHpPaBEMJIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHMSIX
npu3HaHus (MpeKpalleHuss MpU3HAHUS) aKTUBOB (00s3aTENbCTB), O BBIABICHHBIX IPU3HAKAX
BO3HUKHOBEHHUSI KPEAUTHBIX PUCKOB M IMPOYUX OOCTOSTENHCTBAX, KOTOPHIE BIIHAIOT HAa OLICHKY

CIIpaBeUIMBOM CTOMMOCTH B cooTBeTCTBUU ¢ MC®DO.

2. O0mme MoJI0KEHUA

Hacrosimue [IpaBuna onpeneneHnss CTOMMOCTH YHCTHIX aKTHBOB ITae€BBIX WHBECTHIIMOHHBIX
dboHI0B (mamee - [IpaBuna), pa3zpaboTaHbI
B COOTBETCTBUU  C @enepanbabiM - 3akoHOM  oT  29.11.2001 Ne  156-®3
«O0 nHBecTULIMOHHBIX (hoHAax» U YkazanueM LlentpanbHoro banka Poccuiickoit @enepannu (bank
Poccum) ot 25.08.2015 Ne 3758-Y «O06 onpesieleHUH CTOMMOCTH YHCTHIX aKTHBOB HHBECTUITUOHHBIX
(GOHIIOB, B TOM YHCJE O TOPSAKE pacdeTa CPEIHEroJ0BOW CTOMMOCTH YHCTHIX aKTHBOB ITa€BOTO

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



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

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

Hacrosmue IIpaBuiia ycTaHaB/IMBaIOT MOPSAOK U CPOKU OMNPEIEIICHUS CTOMMOCTH YMCTBIX
AKTHBOB B OTHOLIEHHH BCEX 3aAKPBITHIX M MHTEPBAJBHBIX N1a€BbIX HHBECTHIIMOHHBIX (POH/IO0B,
MHBECTUIIMOHHBIC TIaM KOTOPBIX IMpeaHa3HAueHbl JJs KBAIM(UIIMPOBAHHBIX HHBECTOPOB(Jasiee —
®oHJI), B TOM UHUCIIE MOPAJOK pacuera CpEeAHEr0J0BOM CTOMMOCTH YHUCThIX akTuBOB doHpa,
OINpE/ICNICHUs] PACYETHOM CTOMMOCTH HHBECTULUMOHHBIX MaeB DoHJa, MOPSIOK ONpeAciIeHUs
CTOMMOCTH MUMYIIECTBA, IEPEJAHHOTO B OIUIATy UHBECTULIMOHHBIX I1aEB.

Hacrosimue I[IpaBuiia conepxkar:

1. KPUTEPHUH MTPU3HAHUS (TIPEKPALICHUsI IPU3HAHNS ) aKTUBOB (0053aTEIILCTB);

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 BAJIOTY;

- ONMCAaHNE NOPSAJKA IPU3HAHUS PBIHKOB aKTHBOB U 0053aTEJIbCTB 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) ONPEAEIEHNUS CTOUMOCTH YUCTBIX AKTHUBOB;
S, NOpPSAJOK  pacueTa  BEJIMYMHBI  pe3epBa Ha  BBIIIATY  BO3HArpaKICHUS

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

6. MOPSAOK YPETrYJUPOBAHUS PA3HOITACUM MEXAY YIpaBisitome kommanuen doHaa
U CHEIMAIM3UPOBAHHBIM JIETIO3UTApPUEM IIPU ONPEEIIEHUN CTOUMOCTH YUCTHIX aKTHBOB;

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

8. JaTy W BpeMsi, IO COCTOSIHMIO Ha KOTOpbIE OMpPENeNseTcs CTOMMOCTh MMYIECTBa,
NepeJaHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeB Ma€BOI'0 MHBECTUIIMOHHOTO (OH/IA, MII OPSATIOK HX
onpejeNieHusl, €clIM TMpaBUIaMH JIOBEPUTEIBHOTO YIpaBieHHUs (OHIOM MpPeILyCMOTpEHa
BO3MOXKHOCTb I€peiadyll NHOTO UMYIIIECTBAa TOMUMO JIEHEKHBIX CPEJICTB B OTUIaTy MHBECTULIMOHHBIX

1acB;



Hacrosmme IIpaBuna npumenstores uist kaxaoro MoHaa MCKIIOYUTEIBHO B paMKax Tex
AaKTUBOB U 0053aTENIbCTB, KOTOPBIE MPEIYCMOTPEHBl WHBECTULMOHHOW JAEKJIApaluel KaKaoro
KOHKpeTHOro Monpa.

Hacrosmue IIpaBuna MOryT Takxe OonpeAesiaTh NOPAJ0K OCYIIECTBICHUS MHBIX IPOLEAYP
B LIEJISIX pacueTa CTOMMOCTH YUCTBIX akTUBOB DOHJAa M pacyeTHON CTOMMOCTU MHBECTUIMOHHOIO
nag @doHpga B ciydasx, NPEeLyCMOTPEHHBIX JIEHCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoit
®enepaunu 1 HOpMaTUBHBIMU akTamu banka Poccun.

W3menenus wu jomosHeHWss B Hacrosimue IlpaBuna He Moryr OBITh  BHECEHBI
(32 HCKIIIOUYEHUEM CIIy4aeB HEBO3MOXHOCTH OIPEJEICHHUS CTOMMOCTH YMCTBIX aKTUBOB WU
npuseneHus [IpaBun onpeneneHns CTOMMOCTH YUCTBIX aKTMBOB B COOTBETCTBUE C TPEOOBAHUAMHU
3akoHozarenbcTBa Poccuiickoit denepannu, Ykazanus banka Poccun ot 25.08.2015 Ne 3758-V u
WHBIX HOPMATHBHBIX akTOB banka Poccun):

- B TIEPUO/I C JaThl Ha4aja 0 AaThl 3aBeplieHus (okoHYanus) popmupoBanus Donna;

- B [IEPUO/]I C 1aThl IPUHATUS PEUICHUS O BbIJIa4€ JONOJHUTEIbHBIX HHBECTULIMOHHBIX
naeB QoHJa U 10 3aBEPLICHUS] COOTBETCTBYIOLIEH MPOLIETYpbI;

- 1ocJie 1aThl BOSHUKHOBEHMSI OCHOBAaHHUS IpekpateHuss Oonpa.

Hacrosimue [Ipasuia npumensitores ¢ 27 ¢espans 2026 rona.

Jliia Bcex POHI0B, HAXOAIMIMUXCS B CTaAUKM (JOPMUPOBAHMS 110 COCTOSIHUIO Ha JIaTy Hadajia
npuMeHeHus Hactosuwmx IlpaBun, nHacrosmume IlpaBuiia HpuUMEHSIOTCS € J1aThl 3aBEpPLICHUS
(oxonuanwust) popmupoBanus PoHpa.

g Bcex DOHAOB, B OTHOIIEHWU KOTOPBIX MPUHATO PEIIEHUE O BbIAAYE JOMOJHUTEIbHbIX
MHBECTUIMOHHBIX T1a€B 10 COCTOSHUIO Ha JIaTy Hayaja NpuMeHeHus HacToamux [IpaBui, nelicTyer
penakuus [IpaBun ompenenenus CUA konkperHoro ®onna, yTBEpkKACHHAs 10 JaThl MPUHSITHS
pelIeHNs O Bblaye JONOJIHUTEIbHBIX MHBECTULIMOHHBIX MaeB 3Toro @onga. C gaThl 3aBepIIeHUs
MpOLEAYPHl BbIIaYM JIOMOJHUTEIbHBIX MHBECTHUIIMOHHBIX NaeB MoHAa MPUMEHSIOTCS HaCTOSIIHNE
IIpaBuna.

Jliia Bcex POH/I0B, B OTHOILIEHUU KOTOPBIX HACTYNUIN OCHOBAHUS JUISl UX MPEKpAIIeHUs 110
COCTOSIHUIO Ha JaTy Hauyana npuMeHeHus Hacrosumx IlpaBun, neiictByer penakuus IlpaBun
onpezaenenuss CHA konkperHoro @oH/a, yTBEpKIEHHAs /10 AaThl BOSHUKHOBEHUSI OCHOBAHUS IS

€ro MpeKpaIICHusl.

2.1. Ilopsanok packpbITHs NpaBuJ onpeneaenus CHA

2.1.1. Hacrosmue IlpaBuma (M3MEHEHWsST W JIOTIOJIHEHUS B HHX) YTBEPIKIAIOTCS
HCIIOJTHUTENIbHBIM opranoM ynpasisitoniedt komnanuu OOO YK «@®uncrap Kanuran» (nanee —
VYnpasnstomas komnanus) ®oHzia MO COMIACOBAHUIO €O CIEHUATU3UPOBAHHBIM JIEO3UTApHEM

®dona (€ro UCIOTHUTEIHHBIM OPTaHOM ).
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2.1.2. IlpaBuna @oHma, a TakKe HW3MEHEHHs U [ONOJHEHMS, BHOCHMBIE B HHX,
pacKpbIBalOTCSA  YTPABISIOMIEH  KOMIIAHMEW HA  CBOEM  caiite B WH(POPMAIMOHHO-
TelleKOMMYHUKanoHHou cetr "MHTepHer" no anpecy: finstar-capital.ru

[IpaBuia packpbIBaloTCS YTIPaBIAIONMIEH KOMIIAHHEW Ha CBOEM caiiTe B MH(OPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTn «IHTepHeT» He mo3/iHee THS Havyana cpoka opmupoBanust PoHpa.

N3menenus u JonosiHEHUs, BHOcUMble B [IpaBuwiia, packpbIBaroTCs Y IPaBISOLIECH
KOMITaHHEH Ha CBOEM caiiTe B MH(POPMALMOHHO-TEICKOMMYHUKAIIMOHHONW ceTH «MHTepHeT» He
no3auee 5 (IlsaTu) pabouux nHEH 10 naThl Havana mpuMeHeHus [IpaBu ¢ BHECEHHBIMU U3MEHEHUSIMU
U JIOTIOJIHEHUSIMH.

Ha caiite Ymnpasnsromeil KoMmaHud B WH(POPMALMOHHO-TEIEKOMMYHUKAIIMOHHOW CETH
«Mutepuer» noctynssl [IpaBuna, neiictByromue B Teuenue 3 (Tpex) nocnenHux KajleHIapHbIX JIET,
BCE U3MEHEHUS U JI0NOJIHEHMs], BHEceHHbIe B [IpaBuina 3a 3 (Tpu) nocneaHux KajaeHAapHBIX roja

2.1.3. IlyHKT uckiroueH

2.1.4. Bo BceM OCTambHOM, YTO HE IMPOMUCAHO B HacTOsImMUX l[IpaBumiax, ympasisromias
KOMITAaHMS PYKOBOJCTBYETCS JACUCTBYIOIIMM 3aKkoHonaarenbcTBOM Poccuiickoir  denepanum,
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 BeIW4YHMHA 00sA3arenseTB PoHma, MOMIESKAIINX UCIIOIHEHHUIO
3a CYET YKAa3aHHbIX AaKTUBOB, ONPEIENAIOTCS IO CIIPAaBEAJIMBOM CTOMMOCTH B COOTBETCTBHH
¢ MC®O (IFRS) 13 «Onenka crnpaBeuBOi CTOUMOCTH», C YU4ETOM TpeOboBanuii Yka3anus banka
Poccum ot 25.08.2015 Ne 3758-Y «O0 omnpeneseHI CTOMMOCTH YUCTHIX AaKTHBOB HHBECTUITUOHHBIX
(GOHI0B, B TOM YHUCIIE O MOPSAJKE pacyeTa CPEIHEr0JI0BOM CTOMMOCTH YUCTBIX aKTHBOB I1a€BOTO
MHBECTUIIMOHHOTO (POHIA M YUCTBIX AaKTHBOB aKIMOHEPHOTO MHBECTUIIMOHHOTO (hOHMAA, pacueTHON
CTOMMOCTH WHBECTHIIMOHHBIX I1a€B IMaeBBIX WHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH WMYIIECTBA,
NepeJaHHOTO B OIUIaTy MHBECTULIMOHHBIX I1aEB».

2.2.2. CToMMOCTh aKTHBOB, B TOM YHCIIE OIpEesieHHass HA OCHOBAaHWM OTYETa OIICHIINKA
(manee — OTyeT OLICHIIIMKA), COCTABJIEHHOT'O B COOTBETCTBUU € TpeOoBaHUAMH DeiepanbHOr0 3aKOHa
or 29.07.1998 Ne 135-®3 «O06 oueHouHoi pestenbHOCTH B Poccuiickoit ®Denepanmn
(maee — denepanbHblii 3akoH «OO0 oOIEHOYHOW gesTeNbHOCTH B Poccuiickoit demeparnmm»),
omnpezensercs 0e3 yuera HAJIOTOB, KOTOPbIE YIUITAYUBAIOTCA B COOTBETCTBUH C 3aKOHOAATEIHCTBOM
Poccuiickoit @enepanu WM HMHOCTPAHHOTO TOCYJapcTBa IMpH NPUOOPETEHHH U peaau3aluu
yKa3aHHBIX aKTUBOB.

2.2.3. AxrtuBbl (OO0s3aTenbCcTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTBIX aKTHBOB
B Clly4dae UxX npusHaHus B coorBeTcTBUr ¢ MCDO.

B coorBerctBun ¢ MC®O npu npuszHanuu u oueHke AkTuBoB (OOs3atensctB) PonHna
BO3MO)XHO MPHUMEHEHHE SKCIEPTHOrO (MOTHBHPOBAHHOIO) CYKICHHS YMpaBISIOLIEH KOMIaHHUH,

B TOM Cjydae eCiu OHO OyJeT OTpaxaTh JOCTOBEPHYIO HH(OpMaNni0 00 OOBEKTE CYXKICHUS
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B otyeTHOCcTH DOHIA, a TaKKe MO3BOJIUT KOPPEKTHO OTPA3UTh CIIPABEUIMBYI0 CTOMMOCTh AKTHBA
(O6s3aTenbcTBa) B cocTaBe nMyInecTBa @oHma mpu aHanuse OLEHKH MOBEPKEHHOCTH LIEHBl AKTHBA
(O06s3aTenbCTBA) pE3KUM  KOJIEOAHHMSIM IO BO3JACHCTBHEM psiaa (akTOPOB WM  COOBITHIA
CYLIECTBEHHO BJIMSAIONIUX Ha CIIPABEUIMBYIO0 CTOMMOCTh JAHHOTO aKTHBA/00s3aTENbCTRA.

2.24. B cnywae ompenereHHs CTOMMOCTH aKTHWBa (MMYILECTBA) HA OCHOBAaHHMM OTYETA
OLICHIIIMKA JaTa OI[EHKH CTOMMOCTH aKTHBa (MMYIIECTBA) AOJDKHA OBITh HE paHee IIEeCTH MECSIIEB 0
JIaThl, IO COCTOSIHUIO Ha KOTOPYIO OTIPENeNIeTCs] CTOMMOCTh aKTUBA (MMYIIIECTBA), 32 UCKIIIOUCHHEM
clly4asl, yKa3aHHOT'O B a03alie BTOPOM HACTOSILEro ITyHKTA.

[Ipu ompeneneHUN CTOMMOCTH YHUCTBIX AaKTUBOB (CTOMMOCTH aKTHBOB) (POHAA CTOMMOCTH
aKTHBA ONpEeNIeTCS HA OCHOBAHUY OTYETA OLCHIINKA C JATOH OI[EHKH CTOUMOCTH HE PAHEe OJJHOTO
rojia 0 JaThl, IO COCTOSIHUIO HAa KOTOPYIO ONPENENSIEeTCs] CTOUMOCTh YUCTBIX aKTHBOB (CTOMMOCTB
aKTHBOB), 32 MCKIIFOYCHHEM CIIy4aeB, KOTJla Takas CTOMMOCTb aKTWBa (OHIA HMCIOIB3YETCS IS
OTIpeIeJICHNs PACYETHON CTOMMOCTH MHBECTUITMOHHOTO TMast POHA B LEISX OCYIIECTBICHUS BbIIa4n
WY TIOTAIlICHUS MHBECTUIIMOHHBIX 11aeB (POHA.

CTouMOCTh aKTHBa ONpEACSIeTCS Ha OCHOBAaHMM JOCTYIMHOTO Ha MOMEHT OIpEIeSICHHS
CTOMMOCTH YHCTBIX aKTHBOB OTYETa OICHIIMKA C JaTOW OLEHKM HambOoiee OIM3KOM K aare

OmnpeaAcCIICHNUA CTOUMOCTH aKTHUBA.

2.2.5. B ciyuae ecnu Ynpasisromeil komnanuu QoHAa CcTajao U3BECTHO O PaKkTax, KOTOPbIE
MOTJIA CYIIECTBEHHO TOBJHATh Ha M3MEHEHHE CIIPaBEeIIMBON CTOMMOCTH AaKTHBA, OLIEHKA aKTHUBA
OLIEHIIMKOM OCYIIECTBISIETCS IO HEOOXOIUMOCTH.

2.2.6. 3amaHue OLEHIIMKY Ha OIICHKY aKTHBA JOJDKHO BKIIFOYATH YCIOBHE COOTBETCTBHS
MeTos0B oreHkH TpedoBaHusiM MCDO. OmeHka A0MKHA OCYIIECTBISITRCS TakKUM 00pa3om,
YTOOBI YCTAaHOBUTH IIEHY, MO KOTOPOH MPOBOIMIIACH OBl OIepanus Ha JOOpPOBOJIBHON OCHOBE
M0 TPOJIaKe aKTHBA WM TIeperave 00s3aTeNbCTBA MEXIY YYaCTHMKAaMHU PHIHKA Ha JIaTy OLEHKH
B TEKYIINX PHIHOYHBIX YCIOBHSIX.

2.2.7. CTOMMOCTb aKTHBa OIPEACISECTCS Ha OCHOBAaHUH OTUETA OLEHIINKA, €CITH TAKOW OTYET
COCTaBJIEH OLIEHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYIMPYEMBIX OpraHH3aIui
OIICHIIIMKOB HE NMPUMEHSUTUCh B TeueHue 2 (ByX) jieT B KonuuectBe 2 (IByX) M Oosiee pa3 Mephl
JTUCIATUTMHAPHOTO BO3/ICHCTBUS, MIPEYCMOTPEHHBIX denepaabHBIM 3aKOHOM
«O0 oueHOUHOM nesTenbHOCTH B Poccuiickoit @enepanumn», a Takke BHYTPEHHUMH JIOKyMEHTaMU
CaMOPETYJIHPYEMbIX OpTraHH3aIUi OIEHIINKOB, U CTAX OCYIIECTBIICHHS OIICHOYHOW JEATEIbHOCTH
KOTOPOT'O COCTaBJIsICT He MeHee 3 (Tpex) JeT.

2.2.8. Ilpu ompeneneHWH CTOMMOCTH YHUCTHIX aKTHBOB B COCTaB 00s3aTenbecTB DoHIa
HE BKJIFOUAETCSI Pe3€PB HA BHIIJIATY BO3HATPAXKICHHUH

2.2.9. CrommocTh YHCTHIX akTUBOB DOHIa onpeiensieTcs:

- Ha J1aTy 3aBepiueHus (okoH4aHus) GpopmupoBanust PoHna;

- B ClTydae MPUOCTAHOBJICHUS BBIJIa4H, TIOTAIICHUS 1 OOMEHa WHBECTUIIMOHHBIX 1TaeB —

Ha Jaty BO300HOBJICHHS UX BbIJa4H, ITIOTalICHUA U 06M€Ha;
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- B ciaydae InpekpameHus @PoHma — Ha JaTy BO3HUKHOBEHUS OCHOBAaHUSA
€ro MpeKpauicHus;

- nocJe 3aBepiieHus (okon4yanus) popmupoBanus PoHja onpenensercs B HOpsKe:
st uaTepBajabHoro IIAM:

€KEMECAYHO Ha MOCIEAHUN pabo4Mii IeHb KaJeHIapHOro MecsLa A0 KaJIE€HAApHOro MecAla,
MpeaECTBYOUIErO Mecsly, B kKoTopoM [T D ucknrouen u3 peectpa [N D;

Ha MOCIICAHUH pabouuil IeHb CpOKa IMpHeMa 3asBOK Ha MPHOOpETEeHUE, MOTAlICHHEe U OOMEH
WHBECTUILIMOHHBIX I1a€B.

Jasi  3akpeiToro IIU®, ecau mnpasuiaamu Y IIM® He mnpeaycMorpeHa BblAaya
WHBECTULHOHHBIX 1aeB IIPH JO0CPOYHOM IOTralIeHUH HHBECTHLIMOHHBIX NaeB:

€KEMECAYHO Ha MOCIeAHUM pabouMii IeHb KaJeHIapHOro Mecsla A0 KaJeHAApHOro MecAla,
MpeamecTByonero Mecsiy, B koropoM IO ucknrouen us peectpa [ TN D;

Ha TOCIIEAHUH paboumii AEHb CpOKa MpHEMa 3asBOK Ha MPHOOPETEHHE TOTOIHUTEIBHBIX
MHBECTUIMOHHBIX MaeB (He BKIto4aercs, ecau [IpaBuinamMu JOBEpUTENBHOTO YIIPABIEHUS 3aKPBITOIO
[TN® npexycMOTpeH MHOW MOPSIAOK ONMPENEICHUSI CTOMMOCTA MHBECTHUIIMOHHOTO Tasl JI BbIIAYU
JIOTIOJTHUTEJIbHBIX 11a€B);

Ha J1aTy COCTaBJIEHUs CIMCKA BIIAJEIbLEB MHBECTHLIMOHHBIX IIA€B B CIyd4ae YaCTUYHOTO
NoTanIeHusI THBECTHIIMOHHBIX TTaeB 0e3 3asBJIeHUs TPeOOBaHHUI BIIaIENIbIIEB HHBECTUIIOHHBIX MTACB
00 uX MOrameHuH.
st 3akpsbiToro INU®M, ecin npasuiaamu /1Y ITMP npenycMoTpeHa BbI1a4ya MHBECTUIMOHHBIX
MaeB NPHU A0CPOYHOM MOTralieHMH MHBECTHIMOHHBIX AeB:

€KEeMECAYHO Ha MOCIeAHUM paboumii 1eHb KaJeHIapHOro Mecsla A0 KaJeHAapHOro MecAla,
MpeamecTByoniero Mecsiy, B koropoM [ IO ucknrouen us peectpa [TUD;

Ha TocjenHuid pabouuii AeHb CpoKa Npuema 3asBOK Ha MPUOOpETEeHHE MHBECTUIIMOHHBIX
I1a€B, BBIJJABAEMBIX IIPU JOCPOYHOM IOTallICHUY HHBECTULIMOHHBIX I1a€B;

Ha TOCJIeIHUA pabouuii eHb CpOKa MpUeMa 3asBOK Ha MPUOOpETEHHE IOMOTHUTEIHHBIX
MHBECTUIMOHHBIX aeB (He BKJIOYaeTcs, ecau [IpaBuiamMu JOBEpUTENBHOIO YIIPaBJIE€HUS 3aKPbITOrO
[TN® nmpexycMOTpeH MHOW MOPSAOK ONPEAEIICHUs CTOMMOCTH WHBECTULIMOHHOTO Tasi I BbIIA4YH
JIOTIOTHUTEJIbHBIX 11a€B);

Ha J]aTy COCTAaBJICHUS CIIMCKA BJIA/ICIbLIEB MHBECTULIMOHHBIX IIA€B B CIIy4ae YaCTUYHOTO
MOTaIlIeHNs] HTHBECTUIIMOHHBIX MaeB 0e3 3asBieHus] TpeOOBAHUI BIIa/I€TbIIEB MHBECTUIIMOHHBIX M1acB
00 uX MOrameHuH.

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

JIOTOBOPY HOBOM yIpaBIIsfOIEel KOMITaHUEN TpU cMeHe yrpaiisomei komnanuu @onna).

2.3 Cpoxku onpenesenuss CHA

2.3.1. CTtoMMOCTh YHCTBHIX aKTHBOB OIpENEeNIsIeTCs HE TO3aHee Tpex padoumx IHEH,

clIeayromero 3a JHEM, IO COCTOAHHIO Ha KOTOpBIfI OCYHICCTBIIACTCA OMNPCACIICHUE CTOMMOCTHU
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YUCTHIX AKTUBOB. JIaHHBIM IyHKT MPUMEHSETCS ¢ yuyeToM TpeOoBaHMIl MmyHKTa 2.2.7 HACTOSIIMX

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

CTrouMOCTh YHCTBIX aKTHBOB OIpPENENSIETCs IO COCTOSHUIO Ha 23.59.59 MOCKOBCKOIO
BpPEMEHH, 32 KOTOpYyI0 paccunThiBaeTcsi CHA, ¢ y4eToM JaHHBIX, PACKPHITHIX HA YKa3aHHYIO JaTy B
JOCTYITHBIX JUTSl YIPABIISIONIEH KOMIAHUY UCTOYHUKAX, BHE 3aBHCUMOCTH OT YaCOBOTO MOsICA.

2.3.2. CTOMMOCTb YHCTBIX aKTUBOB, B TOM YHCII€ CPEIHEro0Basi CTOMMOCTb YHCTBIX
AaKTHUBOB, pacyeTHas CTOMMOCTb HMHBECTHMLHMOHHOrO mnas PoHJa ONpEeNeNstoTCs € TOYHOCTHIO
JI0 IBYX 3HaKOB I10CJI€ 3aITOM, C IPUMEHEHUEM IIPaBUJI MATEMAaTUYECKOTO OKPYIJIEHUS B BAJIIOTE,
yYKa3aHHOM B IpaBWJax JoBeputTenbHOro ynpasieHuss PongoMm. B ciywae ecnum B mpaBuiax
JIOBEPUTENBHOIO ynpaBiaeHUss DOHIOM HE yKazaHa BajloTa, B KOTOPOH OMNPEIEINAIOTCSI CTOUMMOCTh
YHCTHIX aKTHBOB, B TOM 4YHCJIIE€ CPEIHEr0JI0Basi CTOMMOCTh YHWCTBIX aKTHBOB, WJIM pacyeTHas
CTOMMOCTb MHBECTULHMOHHOrO mnas doHpa, ykazaHHbIE CTOMMOCTH ONPENENAIOTCS B PyOIIsIx
Poccuiickoit @enepanuu.

2.3.3. B cnyuasx u3MEHEHUs JaHHBIX, HA OCHOBAHWHU KOTOPKIX ObLIIa OIIPE/IeIICHa CTOUMOCTD
YHCTHIX aKTHUBOB, CTOMMOCTh YHCTBIX aKTHBOB IOJJICKHUT mepepacuery. [lepepacuer crommoctu
YUCTBIX AKTUBOB MOYKET HE OCYILECTBIATHCS TOJIBKO B CiIydae, KOI/la OTKJIOHEHHE UCIIOJIb30BaHHOM
B pacyeTe CTOMMOCTH aKTuBa (00s13aTenbcTBa) cocTapisieT MeHee ueM 0,1% KoppeKTHO# cToumMocTH
YHCTHIX AKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHMBOB HA 3TOT MOMEHT pacueTa COCTaBIISET
menee 0,1% KOppeKTHON CTOMMOCTH YHUCTHIX aKTUBOB.

2.3.4. PesynbraThl ONpeaesieHUs] CTOMMOCTH YHCTHIX aKTHBOB DOH/A, a TakKe pacueTHOH
CTOMMOCTH MHBECTHIIMOHHOTO Tasi POHAa OTPaKaIOTCs B CIIPABKE O CTOMMOCTH YHCTHIX aKTHBOB,
3a HCKIIOYEHHEM ONpEJEeNeHUs CTOMMOCTH YHUCTBIX aKTHBOB DOHJIAa /0 3aBEpIICHUS

ero GopMHUPOBAHHUS.

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

2.4.1. CpennerojoBasi CTOUMOCTb YUCTBIX akTUBOB DoHIa Ha M000H JeHb Oompesensercs
KaK OTHOIIIEHHE CYMMBbI CTOMMOCTEH YHCTHIX aKTUBOB Ha Ka)/IbIil paboumnii IeHb KaJeHIapHOTo rojia
(ecnmu Ha paboumii JeHb KaJeHIAPHOTO ToJa CTOMMOCTh YHCTHIX aKTHBOB HE OIpeAensiach —
HAa TIOCIEAHWA JIeHb €€ OMpeJeNieHus, MPeAlIeCTBYIOMUNA TakoMy JHIO) C Hayana roja
(c marel 3aBeprieHusi (okoH4yaHus) ¢opmupoBanus DoHIa) A0 ATkl pacdyeTra CpPeIHEroJ0BOM
CTOUMOCTH YUCTBIX aKTHBOB K UHCITY paOOUUX THEH B KaJCHIAPHOM TOMY.

24.2. B uensx OmpeneleHUs CPEeIHEroJ0OBOM CTOMMOCTH YHCTHIX aKTHBOB IOJ JIaTOM,
3a KOTOPYIO OIPEIEIISIETCS] CTOMMOCTh YMCThIX aKTUBOB TOHUMAETCS Kaxk1as aara onpeaenenns CHA
®doHfa, yka3zaHHas B HacTosimux [IpaBumax.

2.4.3. PacdeTrHasi CTOMMOCTb HHBECTHIIMOHHOTO T1ast DoHa onpepenseTcs Ha KaXayo 1aTy,
Ha KOTOPYIO OMPEAEIACTCS CTOMMOCTh YUCThIX aKTUBOB DOHA, MyTEM JEJICHUS] CTOMMOCTH YHCTBIX
akTuBOB DOHJa HAa KOJIMYECTBO HWHBECTUIIMOHHBIX I[1a€B IO JAHHBIM peecTpa BIIAJIEIbLEB

WHBECTULIMOHHLIX ITacB MoH1a Ha AaTy OIpPCACIICHUA pvaCTHOﬁ CTOMMOCTH.



14

2.4.4. Tlepepacdyer CpeaHEroJ0OBOH CTOMMOCTH YHCTBHIX aKTHUBOB (OHAA M pacyETHOM
CTOMMOCTH HMHBECTHMLMOHHOrO mnasg oHaa OCyLIECTBIAECTCA B Cllydae Iepepacyera CTOMMOCTHU

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

3.1. Ilopsinok NPpU3HAHUSA PBIHKOB AKTHBOB M 00513aTeJILCTB AKTHUBHBIMU

3.1.1. Jlnsa ueneit onpenesneHus: CpaBeIMBONA CTOMMOCTH IIEHHBIX OyMmar, COCTaBIISIOIINX
AKTUBBI MAEBOTO WHBECTHLIIMOHHOTO (POHIA, MCHOJIB3YIOTCS MOJEIU OLIEHKA CTOMMOCTH II€HHBIX
OyMmar, Juisi KOTOPbIX ONPEENIEH aKTUBHBIM PBIHOK, U MOJENN OLIEHKUM CTOMMOCTH LIEHHBIX OyMar,
JUISL KOTOPBIX HE OIPE/IEIEH aKTUBHBINA PBHIHOK.

3.1.2 AKTUBHBIM PBIHKOM JUISI IEHHBIX OyMar, JOIMYyIIEHHBIX K TOpraM Ha POCCHICKON HIIH
WHOCTPAaHHOU OMprKe (32 UCKIIOYEHUEM 00JIMTraliuii BHEITHUX OOJMTallMOHHBIX 3aiiMOB Poccuiickoii
®denepauy; JONTOBBIX IEHHBIX OyMar MHOCTPAHHBIX T'OCYJApCTB; €BPOOOIUTalliii HHOCTPAHHBIX
OMHUTEHTOB; IEHHBIX OyMar MeXIyHapOJHBIX (PMHAHCOBBIX OPTaHU3AINil) TPU3HACTCS TOCTYIHAS U
HaOo1aeMas Oup KeBas IUIOLa/IKa B CIydae OJHOBPEMEHHOTO COOJIIO/IEHUSI HUKEIEPEUNCIEHHBIX
yCTIOBHItL:

— 1eHHas Oymara JomylieHa K TOpraM Ha pOCCUWCKOW WM HHOCTpaHHOW Oupxe,
NpUBENCHHOM B myHKTe 7.2 IlepeyeHbp NOCTYHMHBIX M HaOJIOJAEMBIX OUPKEBBIX
IUIOIIAJIOK;

— HaJIWyus LEHbl (KOTUPOBKHM) U HEHYJIEBOro oObeMa TOProB Ha JaTy OIpeAeieHUs
CIPaBEUIMBOM CTOMMOCTH (B cllyyae, €Clid Ha BCEX JOCTYHHBIX M HaOJII0JaeMbIX
OMpXKEBBIX IUIOMIAJIKaX ObLI HETOProBbIM JeHb Ha jaty omnpexneneHus CYA —
aHAJIM3UPYIOTCS JIaHHBIE [TOCIIEIHEr0 TOPTrOBOTO JHS Ha JIAHHBIX IJIOIIAJIKAX );

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

— COBOKYIHBIH 00beM czenok 3a nociuennue 10 ([decsats) Toproseix anen npesbicun 500
000 (ILarbcoT ThICSY) pyOIiel (MM COOTBETCTBYIOMIMM pyOJIeBbIM IKBUBAJIEHT MO KypCy
banka Poccun Ha naty onpezneneHusi akTUBHOTO PhIHKA, €CIIM 00BEM CIENIOK OIpeJieeH
B NHOCTPAHHOM BaJIIOTE).

Kputepuii o konudecTBe cIENOK NPUMEHSETCS B cllydae, €ClIM Ha BCeX JOCTYIHBIX
HaOJI0/ITaeMBIX PBIHKAX, Ha KOTOPBIX TOPTyeTcsl IieHHas Oymara, B JIOCTYIHBIX MCTOYHHKAX
uH(pOpMallMK €CTh JaHHBIE O KOJUYECTBE CIIEJIOK. B OTCyTCTBUE KpUTEpUs O KOJIMUYECTBE CAETIOK
x0T Obl Ha OJHOM JOCTYITHOM HaOJIOJJaeMOM pBIHKE Ui OIpeAeJeHHs] aKTUBHOTO pbIHKA
MIPUMEHSETCS TOJIBKO KPUTEPUH COBOKYMHOTO 00BbeMa CAENOK 3a mociennue 10 TOproBeIX JHEH,

KOTOpBIN JoikeH npesbimars 3 000 000 pyonei.

! B ciyuae, eciu 06aMraniy BHENIHUX OOIMrallMOHHBIX 3aiiMOB P®, 101TOBbIE 1IEHHBIE GyMard HHOCTPAHHBIX FOCY1APCTB, €BPOOOIHrallH
MHOCTPAHHBIX SMHTEHTOB, [ICHHbIC OyMart MeXITyHapOIHbIX (PHHAHCOBBIX OPraHU3aLMil JOITYIIEHB! K TOPraM TOJIBEKO Ha POCCHICKON OHpiKe, TO
CIIpaBeUTHBasi CTOMMOCTb LICHHBIX OyMar omnpeensiercss Ha YpoBHe | Tak e, Kak OHNPeAesseTCs CIPaBe/UTHBas CTOUMOCTh OOJIHTaliii POCCHICKOTO
smuTeHTa. Hanpumep, rocyaapctBeHHble 1ieHHble Oymaru Pecry6nuku benapycs (PB-11/08/19)
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B cnyuae, eciiu ieHHast Oymara TopryeTcst Ha pOCCUHCKON OMpKe B OCHOBHOM PEXHME TOPTOB
C pacyeramMu B pyOJsIX M B WHOCTPAHHOW BAIOTE M TaKUE PEKUMBI TOPrOB JOCTYIHBI IS
COBEpUIEHMSI CIIENOK 3a cueT umyliectBa doHAa, COBOKYNHBI 00BEM CIENOK ONpElENsieTcs 10
o0mieMy 00beMy TOPTOB € pacueTaMy B pyOJIsiX U B MHOCTPAHHOW BaJIOTE.

OmnpeneneHne akTUBHOTO PBIHKA OCYIIECTBISETCS € YYETOM TOIO, YTO BO3MOYKHOCTH
MCIIOJIb30BaHUs JAaHHBIX ITOCJIEIHEr0 TOPrOBOIO JHSI HAa TOPrOBBIX IUIOIIAJKAX HE IPUMEHSETCS B
cilydae, KOIJla HETOProBBIM JieHb (WM OTCYTCTBHE TOProB Ha (DOHIOBOM pBIHKE) CBS3aH C
IIPUOCTAHOBKOM TOPIOB I10 pelleHuIo banka Poccun, NproCcTaHOBKON TOProB B CIIy4ae JOCTUKEHUS
YCTAaHOBJICHHBIX ~ OWp)Kell MOpPOTOBBIX 3HAYEHWH WJIM HWHBIMA  COOBITUAMHU  (COTJIACHO
MOTHUBUPOBAHHOMY CYXJIEHHUIO YIPABJISIOMIEH KOMIAHUN), CHOCOOHBIMHU CYIIIECTBEHHO MOBIIUATH HA
M3MEHEHHUE CIIPaBEeIJIMBOI CTOMMOCTH B TaKOH HETOPIOBBbIM JE€Hb MO CPaBHEHUIO C IOCJIETHUM
TOProBbIM JHEM. B ciydae, eciu BO3HHMKIIME OOCTOATENLCTBA IPHUBOJIAT K 3aTpPyIHEHUIO
(HEBO3MOXHOCTH) ONPEJEIICHNUs CIPAaBEJIMBOM CTOMMOCTH AKTHUBOB, YIPaBIISIONIAs KOMIAHUS
o0si3aHa IPUOCTAHOBUTH BblJAauy, IOTralleHWe K OOMEH MHBECTHLIMOHHBIX I1a€B I1a€BOI0O
MHBECTUIIMOHHOTO (oHAa MO MpPUYMHAM, HE 3aBUCALIMM OT YIPaBISIOMIEH KOMIIaHWH,
0€30THOCUTENIFHO THIIA IAEBOTO HMHBECTUIIMOHHOTO (DOHIA M HE3aBHCUMO OT (PaKTHUYECKOTO
IIPOBEJCHUS NpPOLEAYp IO BblJaue, MOTAlIeHUI0 U OOMEHY MHBECTHIIMOHHBIX I1A€B B MOMEHT
BO3HHUKHOBEHHUS 003aHHOCTH 110 IPUOCTAHOBJICHUIO.

3.1.3 JInst olleHKH CIIpaBeAIMBON CTOMMOCTH LIEHHBIX OyMmar B II€JIIX HACTOSILUX IpPaBHII
OCHOBHBIM PBIHKOM IIPU3HAETCS:

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

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

[Ipu orcyrcTtBuM wuHbOpMau 00 00BEME CIEJIOK MO KOJIMYECTBY IIEHHBIX Oymar
UCHoJb3yeTcsl UHPopMalus 00 o0beMe CAENOK B JCHEKHOM BbipakeHuu. [Ipu paBeHcTBE 00bEMa
CEJIOK Ha Pa3jIMyYHbIX TOProBBIX IUIOIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS TOProBas IIOLIAa/Ka C
HanOOJIBIIIUM KOJIMYECTBOM CJICJIOK 32 IaHHBIN TIEPHO/I.

3.1.3.2. OCHOBHBIM PBIHKOM ISl IIEHHBIX OyMar MHOCTPAHHBIX 3MUTEHTOB, B TOM
yuciae i OOJMranuii BHEIIHMX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit denmeparuu, AOITOBBIX
IEHHBIX OyMar WMHOCTpPaHHBIX TOCYJIapCTB, €BPOOOIMTallMii WHOCTPAHHBIX AMHUTEHTOB, LIEHHBIX
OyMar MeXJIyHapOJHbIX (PMHAHCOBBIX OpPraHM3alui, HEHHBIX OyMar MeXIyHapOJHbBIX KOMIIaHWM,
JIOTIYIIEHHBIX K TOpraM Ha OpraHM30BaHHBIX TOPTOBBIX IUIOIIAJKAX, IPU3HAETCS HHOCTPaHHAs WM
poccuiickas OuprKa U3 YMCIIa aKTUBHBIX PHIHKOB, TT0 KOTOPOH OIpeIesieH HAanOOIbIIHN 001N 00heM
CIENIOK MO KOJMYECTBY IIeHHbIX Oymar 3a npeabiaynie 30 (Tpunuate TOProBbIX) AHEH, BKIIOYAs

JaTy OLCHKHU, ITO COCTOSHHUIO HA KOTOPYIO ONPEACTIACTCA OCHOBHOI PBIHOK.
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IIpu orcyrctBum wuHpopManmu 00 OOBEME CHENOK IO KOJMYECTBY LEHHBIX Oymar
ucnonb3yercss uHpopManus 00 oObeMe CHOCIOK B JCHEKHOM BBIPAXKEHMM 3a mpeapiaymme 30
(Tpunuars Toproeix) aHel. IIpu 3TOM BeTMUMHBI 00BbEMa CENIOK B BAJTIOTE KOTUPOBKHU ITEPEBOAATCS
B pyonu o kypcy banka Poccun na nary onpenenenns CHA. Ilpu paBeHCTBE 00BeMa CIEIOK Ha
pa3jMYHBIX TOPrOBBIX ILIOLIAJAKAX OCHOBHBIM PpPBIHKOM CYMTAETCs TOproBas ILIOLIAAKA C
HauOO0JIbIINM KOJIMUYECTBOM CIEJIOK 3a JaHHBIA NEPUO.

3.1.3.3. Jns 1meHHbIXx Oymar HMHOCTPaHHBIX JMHTEHTOB, OOJUTalUi BHELIHHX
oOnuranMoHHbIX 3aiiMoB Poccuiickoit ®deneparuu, MONTOBBIX LEHHBIX OyMar HMHOCTPaHHBIX
rOCyJapCTB, €BpPOOOIHMranii WHOCTPAHHBIX AMHMTEHTOB, IIEHHBIX OyMar MEXIyHapOIHbIX
(MHAHCOBBIX OpTaHU3aIMii, HE JOMYIICHHBIX K TOpPraM Ha OMpPXKEBBIX IUIOMIAIKAX, TOCTYIHBIX

YIPaBISAOLIEH KOMIaHUN, OCHOBHBIM PBIHKOM ITPU3HAETCSI BHEOMPIKEBOM PHIHOK B O0ILIEM Cllydae.

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

3.2.1. CrouMOCTh aKTHBOB M 00S3aTENbCTB, BBIPAKCHHAs B HWHOCTPAHHOW BAJIIOTE,
npuHumaercs B pacuer CHA B Bamote onpenenenuss CHA B coorserctBuu ¢ [Ipasunamu 1Y TN,
neiictByromnMu Ha naty omnpenenenuss CUA, mo kypcy LlentpanbHoro Oanka Poccuiickoit
®denepaly Ha JaTy ONpPEAETICHUS UX CIPABEIIMBOM CTOMMOCTH.

3.2.2. B ciyuae ecnu LlenrpanpapiM bankom Poccuiickoii denepannu HE YCTaHOBIICH Kype
MHOCTPAaHHOW BAaJIIOTHI, B KOTOPOM BbIpaK€Ha CTOMMOCTb AKTHUBOB (00f3aTENbCTB), K BaJOTE
onpezaenenust CHA B coorserctBuu ¢ [IpaBunamu 1Y @onna, 1eiicTByOMMMY Ha JaTy ONPEIEICHUS
CUYA, TO WuCHOIB3yeTCS COOTHOLIEHHE MEXAYy KYpCOM HMHOCTPAaHHOM BalllOThl W BaJlIOTON
onpexaenenusi CHA B coorBerctBuu ¢ [IpaBunamu 1Y @onna, 1ecTBYIOIIUME Ha JaTy ONpPEIeIICHUs
CUYA, omnpeznenseMoe Ha OCHOBE Kypca 3THX BaJIIOT [0 OTHOLIEHUIO K aMEPUKAHCKOMY JAOJIapy
(USD), ycranoBnennoro Intercontinental Exchange (kpocc-Kypc WHOCTpaHHOW — BAaJOTHI,
omnpeneneHHo dYepe3 amepukanckuid npomiap (USD)), cormacHo JaHHBIM MEXKIyHApOIHOM

uH(popMalnoHHOM Tpynibl « MTHTEpdaKcy.

3.3. Hopsaox onpeseJeHust CTOMMOCTH UMYILECTBA, nepeIaHHOro
B OILIATY MHBECTULIMOHHBIX MaeB

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

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

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

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

110 MOCKOBCKOMY BPEMEHH.

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

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

- aKTHBOB u 0053aTeNLCTB Ha  0OpeIMeT  COOTBETCTBUS KpUTEPUSIM
UX NMpU3HAHUS (MpeKpalleHus MpU3HaHus);

- UCTIONIE3YEMOM TSl OIleHKH akTuBOB DoHIa nHpopmanuu;

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

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

3.4.2. BuemnanoBas cBepka mpoBoauTcs —CHenuanu3upoBaHHBIM  JIEMO3UTapUEM
B Teuenne 1 (omHOoro) pabodero AHS C MOMEHTa OOHAPYKEHHUS PACXOXKICHUH M BKIHOYACT
CIIEAYIOLNE MEPOIIPUSITHUSA:

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

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

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

- CBEPKY  JaHHBIX, HCIHOJb30BaHHbIX  CHenuaaIu3upOBaHHBIM  JETMO3UTapHEM
JUISL  OTNIpEeNeJICHHs]  CIpaBeUIMBOM  CTOMMOCTH  aKTUBOB  (00s3aTeNbCTB) C  JIaHHBIMH,
MPEJICTABICHHBIMU YIIpaBIsiioIeld kommnanueil PoHJa B OTHOIIEHHHM aKTHUBa (00s3aTelbCTBA),

B OTHOHICHHUH KOTOPOTO MPOU3O0IIIO PACXOKICHUC.
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3.4.3. Ilpu npoBenenun cBepku CrenuanTu3upOBAaHHBIN [EMO3UTAPUN U YIPaBISAIOLIAS
kommanuss Donna BmpaBe morpeboBaTh APYr y JApyra Jro0ble JOKYMEHTHI (MJIM WX KOIHH),
HNoATBepXkKAatoe  (GakThl  HANpPABICHUSA/TIONYYCHHS pPACHOPSDKEHHH 1O  cyeraMm, KOMHHU
HOJATBEPKJIEHUH, BbICTIaHHBIX ClelIMaIN3upPOBAHHBIM JIEIO3UTAPUEM, a TAK)KE APYTUX TIOKYMEHTOB,
HEOOXOIMMBIX JUIS BBISICHEHUS IPUYMHBI U YCTPAaHEHUS 00HAPYKEHHBIX PACXO0XKICHHH.

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

3.4.5. B cnyuasx BbisiBieHusi omnOku B pacuere CHUA u pacueTHOH CTOMMOCTH OJHOTO
MHBECTUIMOHHOTO M1ast, TPUBOAIIEH K OTKJIOHEHHUIO UCIIOJIb30BaHHOM B pacueTe CTOMMOCTH aKTHUBa
(o0s3aTenbeTBa) B pasmepe 0,1% u 6omnee koppektaoir CUA, w/mim otknonenne CYA Ha 3TOT
MoMeHT pacderta coctasisieT 0,1% u 6onee koppextHoi CHA, a Tak ke B CiTydasix BbIABICHH (hakTa
HECBOEBPEMEHHOT0 MPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS aKTUBA (00s13aTEIHCTBA) BHE 3aBUCUMOCTH
OT CTOMMOCTM Takoro akrtuBa (oOs3arenbcrtBa) CrHenuanu3upoBaHHBIM —Jeno3uTapuil U
VYpasinsromas komnanus npousBoadar nepecuer CYA u pacueTHON CTOMMOCTH MHBECTULIMOHHOIO
nas. Ucnpasnenus B yuer @onja 1 ocyuectsienus nepecuera CHA BHOCATCS 1aTaMH, B KOTOPbIX
OBLIM JOMYIIEHbl OTKJIOHEHHUS CIPaBEUIMBOW CTOMMOCTH M CTOMMOCTH YMCThIX akTUBOB DoH7a.
VYipasisioas KOMIIAHUS OCYIIECTBISET BO3MEILEHUE yiepOa BiajelbllaM HHBECTULIMOHHBIX 11aEB
B coorBerctBuM ¢ IlpaBunamu JIY [IM® u HOpMAaTMBHBIMHM IIPpaBOBBIMH akTamu Poccuiickon
®denepannn B CpoK He OoJiee 7 KaJeHJApHBIX THEW C JaThl 3aBEPIICHUS MepecyeTa BCeX 3HAUCHHM
CUA, B KOTOpBIX OBIIM BBISBIEHBl OTKJIOHEHMS, W OTPAXKEHUS CYMMBl 3aJ0JIKEHHOCTH
VYnpasisromen komnanuu B yuere [TNO.

Ecnu  BbIsBIEHHOE OTKJIOHEHHE MCHOJIb30BAaHHOW B pacyere CTOMMOCTH aKTHBa
(o6s3aTenbcTBa) coctaBisier meHee yeM 0,1% xoppexktHoit CYA, u otkinonenue CYA Ha 3TOT
MOMeHT pacuera cocTaBiusier MmeHee 0,1% xoppexktHoii CUA, VYmpammistomas KOMHaHUS U
Creunanu3upoBaHHbIM JE€NO3UTapuil ONMpEAeNsaioT, HE MPUBEIO JIU BBIIBIEHHOE OTKJIOHEHUE K
MOCHEAYIOIUM OTKJIOHEHHUSM B 4YacTH, HCIOJb30BaHHOM B pacyeTe CTOMMOCTH aKTHBa
(o6s3aTenbcTBa), 1 CUA, cocraBistonum Menee 0,1% koppektHoit CHA, u B ciiydae OTCyTCTBHS
npeBbimennit 6onee 0,1% BHOCAT He0OXoaMMBIE UcTipaBiieHus B yueT DoHa B Tekymiel aare (narte
BBISIBJICHUSI OTKJIOHEHUS). Ympapismoomas komnaHus u CrHenuaau3upoBaHHBIN Jleno3uTapuit

00s13aHbI IIPUHATD MCPbI JJIA NPCAOTBPAILLICHNA TIOBTOPCHUA BBIIBIICHHOM CUTyalluH.
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4., AKTHUBBI

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

corjJaliceHus 0 MHHHUMAJBbHOM HECHUKACMOM ocTaTkKe), OTKPbITHIEC

B _KPEIUTHLIX OPraHM3alMAX, HA cyeTax V npodecCHOHAJbHBLIX VYACTHHKOB PhIHKA IEHHBIX

poymar (OpoxepoB)

4.1.1. JlonmycTuMbIe MeTO/IbI ONpeaeJIeHUsl CIIPaBeAJIHuBOii CTOUMOCTH

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

4.1.1.2. CnopaBemmBasi CTOUMOCTh JIEHEXKHBIX CPEICTB, HAXOMSIIHECS y OpOKEpOB,
OIpe/IeNIIeTCA B CYMME MX OCTaTKa Ha CIEIHAIIBHOM OPOKEPCKOM CYETe W OTPaKaloTCS B COCTABE
JeOUTOPCKOM 3a10JIPKEHHOCTH.

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

— TIepEYUCIICHHBIC HAa OPOKEPCKUI CYET, B OTHOIICHUH KOTOPBIX HA JATy OMpPEICIICHHS
CTOMMOCTH YHCTBIX AaKTHBOB HE TIOJYYeH OTYET OpOoKepa, MOATBEPKIAIOIINN MOJyUYCHHE
MIEPEYUCIICHHBIX JCHEKHBIX CPEJCTB OPOKEPOM;

— TIepEYMCIICHHBIC Ha IPYTOi pacueTHbId cueT DoHma, B OTHOMICHUN KOTOPBIX HA JIaTy
OIPENICIICHUs] CTOMMOCTH YHCTBIX aKTHBOB HE IOJIyueHa BBIUCKA U3 OaHKa, MOATBEPKIAArOIIas
3a4YHUCIICHUE JICHS)KHBIX CPEJCTB Ha pacueTHbIN cueT PoH/a;

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

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

4.1.2. Kputepuu npu3HaHus (MpeKpalieHusi NPU3HAHNUSA) AKTUBOB

4.1.2.1. JlenexxHble CpeACTBa, B TOM YMCJI€ MHOCTPaHHAs BaJIOTa, HAa cUeTax MPU3HAIOTCS
aKTUBOM C JIaThl 3aYMCIIEHUs] Ha cyeT (pacyeTHBIM, TPAH3UTHBIN, BAMOTHBIN) DOHAA, OTKPHITHIN
VYnpasmstomei komnanuel i yuera umyuiectsa @oHja, B KpeAUTHON OpraHU3allii Ha OCHOBAaHUH
BBINKCKU C YKa3aHHOTO CUETa.

4.1.2.2. JleHe:xxHble CPEJCTBA, B TOM YHCJIe MHOCTPaHHAs BalIOTa, HA CUETAaX MpPEKpallaroT
NPU3HABATHCS AKTUBOM:

- C JlaThl UCIIOJIHEHUS KPEIUTHOM opraHu3anueil o0s3aTeiabcTB MO MEPEYHCICHHIO
JICHEeXKHBIX CpelICTB co cueta DoH/Ia, OTKPHITOrO YNpaBIAoneil KOMIIaHUEH /Ui yueTa UMYyIIecTBa
donpa;

- c nartel npuHsaTHs bankom Poccum pemeHuss 00 OT3bIBE JHUIEH3UM KPEIUTHOM

OopraHu3alunu (ILCHC)KHLIC CpCACTBaA MEPCXOIAT B CTATYC HpO‘{Cﬁ JIC6I/ITOpCKOI71 SaI[OJ'DKCHHOCTI/I);
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- C J1aTbl BHECEHUs 3alMCHU B ENUHBIN rOCyJapCTBEHHBIM pEeCTp IOPUIAMYECKUX JIMIL
(manee — EI'PKOJI) o nukBuganuu KpeJuTHON OpraHU3aluu.

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

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

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

— ¢ natel npuHsATHA bankom Poccnu pemenust 06 oT3bIBe IMIIEH3MH OpoKepa (IeHEeKHbIE
CpEe/ICTBa MEPEXOST B COCTAB JIEOMTOPCKOM 3a0KEHHOCTH );

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

4.1.2.5. Tlpu 3aKJIFOYEHUU COTJIANICHUSI ¢ OAHKOM O MUHUMAJIhbHOM HECHHKAEMOM OCTaTKE
JICHE)KHBIX CPEACTB HA PAcUYE€THOM CYETE, MPOLIEHThl HA HECHU)KAEMbIN OCTATOK MPU3HAIOTCS B
KayecTBe JeOMTOPCKON 3aJ0JKEHHOCTH, HaUMHasl C J1aThl BCTYIUIEHUS B CHJIy COTJIallleHus JIn0o ¢
JIaThl, YKa3aHHOW B 3asiBKE HA pa3MeIleHue, O JaThl UX 3a4uCiieHHs] 0aHKOM Ha PacyeTHBIA CYET, B
clly4ae, €cii yCJIOBUSI HAYUCIIEHUS MPOIEHTOB MO3BOJSIOT pacCuuTaTh UX pasmep. JleOuropckas
3a/10JKEHHOCTh B CYMM€ HaKOIUIEHHBIX MPOLEHTHBIX JOXO0JI0B OLIEHUBAETCS B CYMME, HCUUCIEHHOU
UCXOJsl U3 YCJIOBUI COOTBETCTBYIOIIETO COIIAllIEHUsl ¢ OAaHKOM B OTHOIIEHUU Oa3bl HAYUCIICHUS
IPOLEHTa W TMPOLIEHTHOM CTaBKH, 3a MEpUOJ, NPOIICIIIMM CO AHS TNPEAbLAYIIET0 3a4HUCICHHS
IPOLEHTOB Ha pacueTHBIM CYET, WIM C MOMEHTa Hayaja JEWCTBUS TaKOro COIJIALEHUs, €CIU
MPOLIEHTHI €I1e HE 3aYNCIISIIUCD.

4.1.2.6. B ciydae, eciim Ha OCTaTOK JICHEXHBIX CPEACTB HA PACUYCTHOM cueTe OaHKOM
HAUUCISIOTCS MPOLEHTHl, NMpPU AITOM OrpaHMYEHUN Ha WCIIOJIb30BAHHUE JECHEKHBIX CpEICTB
HE HaKJIa/IbIBAETCsl, TAKUE MPOLEHTHI IPU3HAIOTCS B MOMEHT MX 3aUMCIeHHs] 0aHKOM Ha pacueTHBIN
CYeT.

4.1.2.3. Tlo peHEXHBIM CpEACTBaM, HaXOISAIIMMCA Yy OpOKEpOB, a TaKKe MpPOLEHTaM
Ha HECHMKAeMbIH OCTaTOK JE€HEKHBIX CPEJCTB Ha PACUETHOM CHUETE , ONpeesieHUe ClpaBeaInBON
CTOMMOCTH, MpHU3HAHUE, IpEKpallleHue MPU3HAHUA YKa3aHHbIX aKTHBOB OCYIIECTBISETCS B

COOTBETCTBUM C MyHKTOM 4.25. Hactossmux [IpaBuit.

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

4.1.4. UCTOYHUKH JAaHHBIX

4.1.4.1. Opunmanpusiii caiiT banka Poccun.

4.1.4.2. Undopmanus, packpbiTasi B ETuHOM rocy1apcTBEHHOM peecTpe IpUINIECKUX JIHII.
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4.2. Yeku
4.2.1. lomycTUMBIe METOAbI ONpe/Ie/ieHls CIIPaBeJIMBOIi CTOMMOCTH

4.2.1.1. CopaBeyIMBOM CTOMMOCTBIO JIEHEKHBIX CPEACTB UEKa IPU3HAETCS UX HOMUHAJIbHAS
CTOMMOCTb.

4.2.1.2. CopaBennuBasi CTOMMOCTb JEHEXHBIX CpPEACTB YEKOB IIPU BO3HUKHOBEHHMH
IPU3HAKOB 00ECLIEHEHUS KOPPEKTHPYETCS B COOTBETCTBUH C TIOPSIIKOM, yKa3aHHBIM B [Ipunoxennn

Ne 7.5 nactostux [paBui.
4.2.2. Kputepun npu3sHaHus (MpeKpalleHns NPU3HAHNUS) AKTHBOB

4.2.2.1. Yeku, NOIy4YEHHbIE OT CTOPOHHEW OpraHM3alMy Ha UMs YTIPaBJISAIONIEH KOMIAHUH,
JICHCTBYIOIIEH KaK JOBEPUTENbHbIA yrnpaBsitomuid @OoHIa, INPU3HAIOTCA AKTHUBOM C  J1aThbl
MOJIy4EHUS.

4.2.2.2. Yek npekpalaer Npu3HaBaTbCsl aKTUBOM:

- C JaThl HMCIOJHEHMS] KPEIUTHOW opraHu3alueil 0053aTenbCTB MO NEPEYUCICHUIO
JEHEXKHBIX CPEJICTB 10 4YEeKy Ha cueT YIpaBIsdlolled KOMIaHMM Kak JIOBEPUTEIBHOTO
YIPaBJISIOLIETO.

- C J1aThl UCTE€YEHUSI YCTAHOBJIEHHOI'O CPOKA JUIsl IPEIbSBICHHUS YeKa K OIUIaTe.

- ¢ narel npuHsATHs bankom Poccum pemeHuss 00 OT3bIBE JMUEH3UU KPEIUTHOM
OpraHu3alIiHy.

- C J1aThl BHECEHMS 3amucH B ENMHBIN rocyl1apCTBEHHBI pEecTp IOPUAMYECKUX JIHIL
(manee — EI'PHOJI) o nukBuaauiy KpeIUTHOM OpraHU3ainy (aKTUB UCKITIOYAETCS U3 COCTaBa aKTUBOB
donma).

4.2.2.3. BblgaBaemble YeKM MPHU3HAIOTCA JIGHEXKHBIMU CpPEICTBAMU JI0 MOMEHTa

WX HCIIOJTHCHUS.
4.2.3. TlopsifoKk NPU3HAHUSA PHIHKOB AKTHBOB M 00513aTEJIbCTB AKTHBHBIMU
4.2.3.1. He mpumeHumMo.

4.2.4. UCTOYHNKH JAaHHDBIX
4.2.4.2. OpunmaneHelii caiit banka Poccun.
4.2.4.3. OpunnanpHble caliThl KPEAUTHBIX OpPraHU3aIfil, B KOTOPHIX Pa3MeEIIeHbI IeMO3UTHI.

4.2.4.4. Uaopmanus, packpbiTasi B ETuHOM rocy1apcTBEHHOM peecTpe IpUINYECKUX JIHII.

4.3. ﬂeHeH(Hl)le CpeacTBa BO BKJIaAax (}ICHO:}HTZ\X) B KPCJAUTHBIX OPraHu3anmyax, 1€MMO3MTHHIC

(coeperateJbHbBIX) CepTUOUKATEI

4.3.1 TomycTuMbIe MeTOABI ONpeie/ieHHs CPaBelJIuBOii CTOMMOCTH

4.3.1.1. CropaBemmuBas CTOUMOCTH JICTIO3UTOB B TEUYEHHWE MAKCHMAJIBLHOTO CpOKa,

IPEyCMOTPEHHOTO JJOTOBOPOM, OIPEIEIISETCSL:
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- B CyMMeE OCTaTKa JICHEKHBIX CPEJICTB BO BKJIA/I€, YBEIMUEHHOIO HA CYMMY IIPOLIEHTOB,
paccuMTaHHBIX Ha JaTy ONPENEJICHUS CIPaBEIMBOW CTOMMOCTH IO CTaBKE, MPEAyCMOTPEHHOU
JIOTOBOPOM, €CITU CPOK IOTAIICHUS JICMIO3HUTa — «JI0 BOCTPEOOBAHU»;

- B CyMME OCTaTKa JICHEKHBIX CPEJICTB BO BKJIA/l€, yBEIMUEHHOIO HA CyMMY IIPOLIEHTOB,
paccuMTaHHBIX Ha JaTy ONpPEIENICHUS CIPABEJIMBOM CTOMMOCTH IO CTaBKE, MPEAYCMOTPEHHOU
JIETIO3UTHBIM JI0IOBOPOM IS YAEP KAHUSI IEHEKHBIX CPEACTB BO BKIIAJIE B TEYEHUE MAKCUMAaJIbHOTO
CpOKa, MPelyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK BO3BpaTa JIeno3uTa - He 6onee 1 (ogHOTO) roja u
CTaBKa I10 JJOTOBOPY COOTBETCTBYET PHIHOYHOI Ha JATy ONPEIENICHUS CIIPaBEAJIUBOIl CTOMMOCTH.
CraBka MO JOroBOpPY COOTBETCTBYET PBIHOYHOM, €CIM OHAa HAXOJUTCS B IMpeJesiax Jauara3oHa
Kosie0aHui peIHOYHON cTaBkH. [lopsaoK ompeseneHus: ppIHOYHON CTaBKH U Mana3oHa KoieOaHui
PBIHOYHOM CTaBKU ycTaHOBIIEH B [Ipmioxenun 7.3.

- B CyMMe, OIpEAENEHHOW C MCIOJIb30BAHUEM METOJa HPHUBEAECHHON CTOMMOCTH
OyIylIuX JEHEXHBIX TIOTOKOB Ha BeCh CpOK jeno3uta ([Ipunoxenne 7.3) B uHbIX ciayyasx. [Ipu stom
CIpaBeUIMBasi CTOMMOCTb Ha KaXXIyl0 JaTy pacueTa TaKoil CIpaBeAJMBON CTOMMOCTH HE MOKET
OBbITh HMJKE CyMMBI, KOTOpas Obula Obl Bo3BpamieHa B DoHAa HpU YCIOBUM PACTOPKEHUS
JICIIO3UTHOI'O JOTOBOPA HA ATy OLEHKH.

B ciiydae BHeceHUs M3MEHEHHMI B YCJIOBUS ONpPENEICHUS CPOKA JI0TOBOPAa MaKCHUMAaJIbHBIN
CPOK OIIpeNesieTCsl B COOTBETCTBUM C M3MEHEHHBIM CPOKOM JENO3UTa, AEMCTBYIOLIUM Ha Jary
OIpeeNICHUs CIIPAaBEIMBOM CTOUMOCTH 0€3 CYMMHUPOBaHUs CPOKOB JETIO3UTA.

B ciywae ecim omnpeneneHue CIpaBeUIMBOM CTOMMOCTH JENO3UTa C MCIOJb30BAaHUEM
IPUBEIEHHON CTOMMOCTH OyaymMx JeHEeKHbIX MoTokoB (IIpmnoxenue 7.3) HEe BO3MOXKHO IO
IPUYMHE OTCYTCTBUS CPEIHEB3BEILIEHHOW CTaBKM B HHOCTPAaHHOM BaJlIOTE, pacKpbhIBacMble Ha
odpuiansHoM caiite banka Poccun, cripaBeanuBas CTOMMOCTb OIPENESETCS C MCIONIb30BaHUEM
METOJUKH OIpENEeIeHHs] CIpPaBEIMBOM CTOMMOCTH AaKTHBOB C YYE€TOM KPEAUTHBIX PHUCKOB
(ITpunoxxenune 7.5) Ha Bech cpok jaeno3uTta. [Ipu 3TOM cripaBeyiMBasi CTOMMOCTh Ha KOKIYIO JaTy
pacuera TakoW CHpPaBEIMBOM CTOMMOCTH HE MOXET ObITh HHUXKE CYMMBI, KOTOpas Oblia Obl
Bo3BpauieHa B [IM® nipu ycnoBruM pacTOpKEHHUS IEMNO3UTHOTO I0TOBOPA Ha AaTy OLICHKH.

CrpaBeasiuBasi CTOMMOCTD JEHEKHBIX TPEOOBaHUN BO BKJIAAaX (IEMO3MTAX) B KPEIUTHBIX
OpraHM3alMsaX NP BO3HUKHOBEHHM INPU3HAKOB OOECLIEHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJOM KOPPEKTHPOBKHU CIPABEUIMBOM CTOMMOCTH MPH BO3HUKHOBEHHUU COOBITHS, BEIYIIETO
K obecrienenuto (ITpunoxenne Ne 7.5.). Ciucok coObITHI, TPUBOASAIINX K 00ECIICHEHHIO, YKa3aH B
[Tpunoxxenun Ne 7.5.

CnpaBennuBas CTOMMOCTh AEMO3UTHOIO CepTH(PHUKATA ONpenensercs ¢ MCIOJIb30BaHUEM
METOJIa OTNpeAeNEHUs] CIPAaBEeIIMBOM CTOMMOCTH JEHEKHBIX CPEACTB BO BKJIAJIax (IEMO3UTax) B

KpEIUTHON OpraHU3alliH.
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4.3.2 Kputepuu npu3HaHus (MpeKpanieHusi NPU3HAHUS) AKTHBOB

4.3.2.1. [leHexxHbIE CpPENCTBA, B TOM YMCII€ MHOCTPAHHAs BaJIOTa, BO BKJIaJax (I€mMo3uTax)
B KPEIUTHBIX OPraHU3alUsX, ICMO3UTHBIE (cOeperaTrenbHble) CepTH(HUKATHI IPU3HAIOTCS AKTUBOM:

- C J1aThl 3a4MCIICHUs Ha JENO3UTHBIM CYET, OTKPBITHIA YIPABIAKOLICH KOMIIAHUEH
Uit yuera umyiectsa @onaa, B KpeAUTHON OpraHu3alivy, Ha OCHOBAaHUM BBIIIUMCKU C YKa3aHHOIO
cyerTa,;

— C JaThl IEpEYCTYIIKH MpaB TPEOOBAHUS O BHIIJIATE BKJIAa M HAUUCICHHBIX IPOIICHTOB
Ha OCHOBaHUH JI0T0BOPA;

— C JaThl aKTa IpUeMa-liepelaud WM WHOW JaThl, yYCTAaHOBJIEHHOH B JOTOBOpE,
py IpuoOPETEHUH JICTIO3UTHOTO CepTH(HKATa B COOTBETCTBHHU C JIOTOBOPOM.

4.3.2.2. JleHexxHbIE CpPECTBA, B TOM YMCII€ MHOCTPAHHAs BaJOTa, BO BKJIaJax (J€mo3uTax)
B KpEIUTHBIX OpTraHM3alusAX, JCMO3UTHBbIE (cOeperaTeibHble) CepTU(DUKATHI MPEKPALIAIOT
IIPU3HABATHCS AKTUBOM:

- C J1aThl UCIOJHEHUS KPEIUTHOW opraHusalueil o0g3aTenbCTB IO BO3BpaTy BKJIada
(mara 3a4MCIICHUs] CyMMBI BKJIaJia C ICO3UTHOTO cueTta Ha cyeT DoHpa);

- C JIaThl IEpEYCTYIKHU MpaB TPEOOBaHUS O BBIILIATE BKJIAAa M HAUMCIEHHBIX ITPOLIEHTOB
Ha OCHOBaHHUH JI0TOBOpPA TPEThEMY JIUILY;

- C JaThl aKTa IpUeMa-liepelaud MM WHOM J1aThl, YCTAaHOBJIEHHOM B JOTOBOPE,
IIPU CIIMCAHUU JIETIO3UTHOTO CEPTU(PUKATA B COOTBETCTBUHU C JOIOBOPOM;

- ¢ narel npuHsATHsS bankom Poccum pemeHuss 00 OT3bIBE JIMLEH3UU KPEIAUTHOM
OpraHM3any (JIeHeXXHbIE CPEICTBA B pa3Mepe OCHOBHOM CyMMBbI JENO3UTa W HAYMCIEHHBIX
MIPOIICHTOB MEPEXOJIAT B CTATyC ACOUTOPCKOM 3a/I0J5KEHHOCTH );

- ¢ natel BHeceHus 3anucu B EI'PIOJI o nukBuianum Kpe1uTHOM opraHu3aluy;

- C JaThl IPOYEro MpEeKpalleHus MpaB U 00s13aTENbCTB 10 JOTOBOPY B COOTBETCTBUU
C 3aKOHOJIaTEIbCTBOM WJIH JOTOBOPOM.

4.3.2.4. B cimy4ae HapyIIeHUS] CPOKOB MCITOJTHEHHS KPEAUTHOW OpraHu3amnueil 00s3aTelbCTB
[0 BO3BpATy BKJajAa (AEMO3UTa), JIEHEXHbIE CPEJICTBA B Pa3Mepe OCHOBHON CYMMBbI JIE€NIO3UTa

Y HAYMCJICHHBIX MTPOIIEHTOB, IMEPEXOJIAT B COCTAB JIEOMTOPCKOM 3a10/KeHHOCTH DoHa.
4.3.3 Iopsinok NpU3HAHNS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTHBHBIMH

4.3.3.1. He mpumeHumo.
4.3.4 UCTOYHUKH JAHHBIX

4.3.4.1. Jleno3uTHBIC TOTOBOPHI, ICMIO3UTHBIC CEPTUDUKATHI.
4.3.4.2. Opunmanpusiii cailiT banka Poccun.
4.3.4.3. OpunmanpHbie caliThl KPEAUTHBIX OpraHU3AI, B KOTOPHIX Pa3MEIIEHbI IEMO3UTHI.

4.3.4.4. Undopmarus, packpsiTas B ETMHOM rocy1apCTBEHHOM peecTpe IOPUANIECKUX JIUII.
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4.4. JlenexkHple TPe0OOBAHUS 10 KPEANTHLIM JIOTOBOPAM M JIOTOBOPAM 3aliMa

4.4.1. leneskHble TpeOOBaHMS 110 KPEeAUTHBIM J0TOBOPaM M 10roBopam 3aiima (Poup saBiaseTcst

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

4.4.1.1.1 CppaBemiuBasi CTOMMOCTb [0 KPEIUTHBIM JOrOBOpaM M JOroBopam 3aiima,
B TEUEHHE MAKCUMAJIbHOI'O CPOKa, IPETYCMOTPEHHOIO JI0IOBOPOM, OIPENENSIETCS] B COOTBETCTBUU
C MOPSIIKOM KOPPEKTUPOBKH CIIPABENIMBON CTOMMOCTH aKTHBOB I Y4Y€Ta KPEAUTHOIO pHUCKa
(TTpunoxerue Ne 7.5.).

44.1.1.2. Ecniu noroBop HE COJACPXKHUT KOHKPETHOM [JaThl MOTAlIeHWs, Takas JjJara
ONpEAENseTCs Ha OCHOBAaHMM OHKCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKJIEHHUS YIIpaBIIIOIIEH
KOMIIAaHUM, KOTOpOE€ JOJDKHO COJiepKaTh OOOCHOBAHHBIM BBIBOJ O CpOKE BO3BpaTa CCYIbI,
OCHOBAHHBII B TOM YHCJIC HA COOCTBEHHOM MPAaKTHUKE pabOThI C aHATIOTUYHBIMHU 3a€MIIIMKAMHU | (JITH)
o011eil ppIHOYHOMN MPAKTUKE MOTAIEHUs aHAJIOTUYHBIX CCY/l U UHBIX JaHHBIX.

44.11.3. B cnyuac BHECEHUs HM3MEHEHHUS B YCIOBHUS OIPEICICHHS CpPOKa JI0roBOpa
MaKCHMaJbHBIA CPOK OIPEAENSeTCS] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeauTta (3aiima),
neiicTByromuM Ha gnaty omnpexneneHuss CUYA, npuyeMm HaxkoIUIEHHME CpoKa Kpeaurta (3aiima)
HE MPOUCXO/IUT.

44114, CopaBemyuBas CTOUMOCTb [0 KpPEAUTHBIM JIOTOBOpaM U JOTOBOpaM
KOPPEKTUPYETCS B COOTBETCTBUU C METOJAOM KOPPEKTHPOBKU CIPABEIMBOW CTOMMOCTH HpHU
BO3HUKHOBEHUHU COOBITHS, Beaymiero k obecuenenuto (IIpunoxenune Ne 7.5.). Crnucok coObITHIA,

NPUBOJALINX K 00eclieHeH!Io, Yka3aH B [Ipunoxxenuun Ne 7.5.

4.4.1.2 Kputepuu npu3HaHus (MpexkpamieHusi NPU3HAHUS) AaKTUBOB

4.4.1.2.1. [leHexHble TpeOOBaHUS IO JOTOBOpaM 3aiiMa, 3aKIIOYCHHBIM YITPABJISIOIICH
komnanueit ®oHza (3aiiMbl BbIAAHHBIE), TPU3HAIOTCS aKTUBOM Ha J1aTy (aKTUYECKOTO MepeurCICHUS
3aeMILUKY JIEHEXKHBIX CPEACTB I10 I0TOBOPY.

441272, ]Jlenexusle TpeOOBaHUS IO KPEAUTHBIM JOTOBOpPAaM M JIOTOBOpaM 3aiiMa,
pUOOpeTEeHHBIM yIpaBisitoniell komnanued doHpa Mo A0roBopaM yCTYNKH MpaB TpeOOBaHUS
(meccuu), MPU3HAOTCS AKTHBOM:

- C J1aThl NEPEYCTYNKHU MpaBa TpeOOBaHUS IO CCYJIe HA OCHOBaHHUH JIOTOBOPA,;

- C JIaThl Mlepexo/ia MpaBa Ha 3aJ0roBO€ UMYILIECTBO (€CJIM TaKOBBIM SIBJISIOTCA MpaBa
TpeOoBaHUS U3 JOTOBOPOB 3aiiMa/KPEAUTHBIX JOIOBOPOB) MpH 00pallleHny B3bICKaHUS Ha MPEAMET
3ajora.

44123, ]Jlenexuble TpeOOBaHUS IO KPEAWTHBIM JOTOBOpPAM M JOTOBOpaM 3aiMa,
MPEeKpaLaloT MPU3HABATHCS AKTHUBOM:

- C J1aThl UCIIOJIHEHUS BCEX 0053aTeNbCTB M0 KPEAUTHOMY JOTOBOPY WIIU JIOTOBOPY

3aiMma;
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- C JaThl BCTYIUICHUS B CUJTy COOTBETCTBYIOILETO PEIICHUS CYJla UM MHOTO CY1eO0HOTO
aKTa, B YaCTH MPEKPAILICHUS PU3HAHKS TaKOW 3a0JKEHHOCTH ;

- C JIaThl MEPEYCTYIKH TpaB TpeOOBaHUS (IIECCUU) HA OCHOBAHUU JOTOBOPA;

- C JaThl TUKBUIAIINH 3a€MIIMKA COTIIACHO MH(OPMAIIUHU, PACKPBITON B O(pHUIIMATEHOM
JIOCTYIHOM HcTO4YHMKE (B ToM uuncie 3anucu B ETPIOJI o nukBupanuu 3aemiimka);

- C JIaThl TOCYJApPCTBEHHON perucrpanuu npaBa codctBeHHocT [IMD Ha 3amorosoe
UMYIIECTBO, HAIIPUMEP, MOATBEpkAeHHas Bhimuckoi u3 EI'PH — B ciiydyae oOpaiieHus B3bICKaHUs
Ha MpEAMET 3ajora B BHUJE OOBEKTa HEABM)KMMOCTH W TOCTyIUieHUs: B coctaB [IM® 3amorosoro
HMMYIIIECTBA,

- C JIaThl MPOYETro NPEKpalICHHS MpaB U 005S3aTEIbCTB MO KPEAUTHOMY IOTOBOPY

HJIK 1OTOBOPY 3aiiMa B COOTBETCTBHH C 3aKOHOJATCIHCTBOM HIIH YCJIOBUSAMU O0I0OBOpPA.

4.4.2. Jlene:kHble TPeOOBaHUS 110 KPeAUTHBIM I0rOBOPaM U 10roBopam 3aiima (®oHj siBjsieTcs

32eMILMKOM)

4.4.1.1 lonycTuMbIe MeTObI ONpe/ieJIeHUs CpaBeiIuBOi CTOUMOCTH

CrpaBeasiuBasi CTOMMOCTD JIEHEKHBIX 00513aTENIbCTB U3 KPEAUTHBIX JOTOBOPOB U JOIOBOPOB
3aiimMa, MOJYYEHHBIX B POCCUMCKUX PyOJIsiX, ONPEAEIsAeTCs] B CyMME OLIEHOK BCEX 3aJJ0JKEHHOCTEH
10 JOroBopY ((pMHAHCOBBIX OTOKOB), TO €CTh BCEX IUIATEXKEH, KOTOpPbIE yNpaBIAIOLIasi KOMIIAHUS
J.Y. IIU® nomkHA OCYIIECTBUTH B TOJB3Y KPEAWTOPA/3aMMOJIaBIIa, BKIFOYAss CYMMbI OCHOBHOTO
JI0JITa U HAaKOIUIEHHBIE MPOIIEHTHBIE BBIILJIATHI [10 HEMY IO COCTOSIHUIO Ha JaTy OLleHKH. Bce cymMmbl
OKPYIJIIOTCSI 1O IBYX 3HAKOB I10OCJIE 3aIATOM.

CCxkpenura/zaiima (T)= O (T)+ IIP(T) , roe

CCxpenura/3aiima (T) — cripaBennuBasi CTOMMOCTb KpenuTa/3aiiMa Ha aaty T, OKpyrJieHHas
J10 2 3HAKOB IOCJIE 3ansATON

OJZI(T) — cymma OCHOBHOTO A0JTa MO KpeauTy/3aiimy Ha naty T ompenensieTcsi ¢ TOYHOCThIO
710 2 3HAKOB IOCJIE 3aIsATOM.

[IP(T)-cymma mnpoueHTOB MO KpeauTy/3aiiMy K yrulare Ha gaty T. Omnpenensierca c
TOYHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

T- nmata ompeneneHus: CpaBeJIMBOM CTOUMOCTH KpeauTa/3aiiMa

CrpaBeasiuBasi CTOMMOCTD JIEHEKHBIX 00513aTENbCTB U3 KPEAUTHBIX JOTOBOPOB U JOTOBOPOB
3aiiMa, MOJYYEHHBIX B MHOCTPAHHOW BAJIIOTE, OINpEAENseTCs] MyTEM CYMMHUPOBAHHUS OLIEHOK BCEX
3aJI0JDKEHHOCTEH MO JTOTOBOPY ((PMHAHCOBBIX MOTOKOB) B BAIIOTE MOJYYSHHOTO KpeauTa/3aiima,
KoTopele  ympaBisromas — kommanus  J.Y. ITIM®  nmomkHa  OCyHIECTBHUTH B TOJB3Y
KpeAUTOpa/3auMO/IaBlia, BKJIIOYas CyMMbl OCHOBHOI'O JIOJTa M MPOLEHTHBIX BBIIUIAT MO HEMY,
HAaKOIUIEHHBIX 110 COCTOSIHUIO Ha JIaTy OLIEHKHU, U KOHBepTaluMu B BamoTy onpeneneHus CHA [T
B COOTBETCTBHH C MOPSAAKOM, ycTaHOBIEHHBIM [IpaBunamu onpenenenns CHA. 1 cymMMa OCHOBHOTO
J0Jira, ¥ CymMMa IpOLIEHTOB B BaJlOTE KpeauTa/3aiiMa, a TakKe MOJydeHHas CyMMa B BaJllOTe
onpeaeneHus CHA okpyrisiroTcs 10 ABYX 3HAKOB IMOCJIE 3aMsTOM.

CC xpenura/zaitma(T) = (Odsan(T)+ ITPBan(T)) * Kypc, rae
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CC xpenuta/3aiima(T) - cpaBeanuBas CTOUMOCTh KpeauTa/3aiiMa Ha aaty T, okpyrieHHas
J10 2 3HAKOB I0CJIE 3aIATON

T - nmara onpeneneHus cpaBeUIMBON CTOMMOCTH KpeauTa/3aiima

O/lBan(T) - cymma OCHOBHOIO JOJTa MO KPEAWTY/3aliMy Ha JaTy pacdera CIpaBeIMBOU
CTOMMOCTH B BaJIFOTE KpeAnTa/3aiiMa, OKpYTJIICHHAs JI0 IBYX 3HAKOB ITOCIIE 3aIsTOM

[TpBan(T)- cymma mpoOIEHTOB K yIUIaTe MO0 KPEAUTY/3aliMy HA JaTy pacdyera CIpaBeTHBOM
CTOMMOCTH B BaJIFOTE KpeAnTa/3aiiMa, OKpYTJICHHAs JI0 IBYX 3HAKOB IOCIIE 3aIsTOH

Kypc — Kxypc, mo KOTOpOMY NpPOU3BOAMTCS KOHBEPTAIMsI CTOMMOCTEH, BBIPRKEHHBIX B
MHOCTPaHHOMU BaJIIOTE, B BAMIOTY omnpeneneHuss CHA corimacHo MopsiiKy, yKa3aHHOMY B HACTOSIIIMX

[TpaBunax onpenenenus CHA.

4.4.2.2 Kputepuu npusHanus (MpexkpamieHusi NPU3HAHUS) AKTUBOB

4.42.2.1. [leHexxHble TpeOOBaHUS IO JOrOBOpaM 3aiiMa, 3aKJIIOUYEHHBIM YIIPaBISAIOLIECH
komnanueil ®@onna (3aiiMbl MOITY4YEHHbIE), IPU3HAKOTCS C JAAThl (PAKTHUECKOrO MepedHrCICHUsS
3aEMILUKY JIEHEXKHBIX CPEACTB I10 I0T0BODY.

4.42.2.2. ]JlenexxHble TpeOOBaHUS IO KPEAUTHBIM JOrOBOpaM M JOroBopam 3aiima,
IPEKPALIAIOT IPU3HABATHCSL:

- C J1aThl MCIIOJIHEHUS BCEX 00s3aTeNbCTB [0 KPEAUTHOMY JOrOBOPY WJIM JOTOBOPY
3aiima;

- C J1aThl BCTYIUIEHHUS B CHJIY COOTBETCTBYIOILIEIO PEILIEHUS Cy/a UJIM UHOTO Cy1e0HOTrOo
aKTa, B YaCTH MPEKPAIICHUs] IPU3HAHUS TAKOM 3a10JKEHHOCTH;

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

- C JaThl JMKBUJALUU KPEIUTOpa/3auMO/IaBlia COTJIaCHO MH(pOpPMAIUHU, PACKPHITON B
opUIIMaTEHOM JOCTYITHOM HCTOYHMKE (B ToM uwmcie 3anucu B EIPIOJI o nukBumanum
KpeIuTOpa/3auMOoIaBIa);

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

WJIU JIOTOBOPY 3aiiMa B COOTBETCTBUU C 3aKOHOJIATEIHLCTBOM HJIM YCIOBHUSIMU JOTOBOPA.
4.4.3 Tlopsinok NpU3HAHNS PHIHKOB AKTHBOB U 005132TEJILCTB AKTUBHBIMU

4.4.3.1. He npumenumo.
4.4.4 UcTOYHNKH JAaHHBIX

4.4.4.1. JToroBOpbl, HA OCHOBaHUH KOTOPHIX BO3HUKIIU JICHEKHBIE TPEOOBAHUSI.

4.4.4.2. OpunmanbHelii caiit banka Poccun.
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4.5, 3akaaaHpie

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

4.5.1.1. CopaBennuBas CTOUMOCTb 3aKJaJHBIX, B TEYCHHME MAKCHUMAJIbHOIO CpOKa,
IIPElyCMOTPEHHOI'O JIOTOBOPOM, OIPEAEIAETCS B COOTBETCTBUU C IOPSJKOM KOPPEKTHPOBKU
CIIpaBeUIMBOW CTOMMOCTH aKTHUBOB IS yueTa KpeautHoro pucka (IIpumoxenune Ne 7.5.).

4.5.1.2. Ecnu 10r0BOp HE COACP>KUT KOHKPETHOM JaThl MOTaIeHUs, TaKasl JaTa OnpeeseTcs
Ha OCHOBAHMM 3KCIEPTHOTO (MOTHBHMPOBAHHOIO) CY)KJIEHUS YIPABIIAIOIIEH KOMIIAHUH, KOTOPOE
JIOJDKHO CoJiepKaTh 00OCHOBAHHBIM BBIBOJ] O CPOKE BO3BpAaTa CCyJbl, OCHOBAHHBII B TOM YHCIIE
Ha COOCTBCHHOW TMpaKTUKEe pabOThl C aHAJOTMYHBIMH 3acMIMUKaMH W (WIM) OOIIeH PBIHOYHOM
MPaKTUKE MOTAIICHUSI aHAJTOTUYHBIX CCYJl U MHBIX JTAHHBIX.

4.5.1.3. B ciyyaec BHECEHUsI HM3MCHEHHS B YCJIOBHS OIPEACIICHUS CpOKa JI0roBopa
MaKCHMaJbHBIA CpPOK OIPEAEseTCs] B COOTBETCTBUM C H3MEHEHHBIM CPOKOM IO 3aKJIaJHBIM,
JeiCcTBYOIMM Ha aty onpenenenus CHA, npuueM HaKOIUIEHHE CPOKA HE IMPOUCXO/IUT.

4.5.1.4. B cirydae eciu BO BCTYITMBIIEM B CHITY CyJI€OHOM aKTe 3akKjajHas OyAeT mpu3HaHa
HEEWCTBUTEIbHOMN, IEHE)KHbIE TPEOOBaHUS 110 COOTBETCTBYIOIIEMY JOTOBOPY IEPEXOAT B COCTaB
nebutopckoit 3amomkeHHocTH DoHaa.

4.5.1.5. CnpaBeyiuBasi CTOUMOCTb 3aKJIaHBIX OIPEAEISAETCS B COOTBETCTBUM C METOJOM
KOPPEKTHPOBKH  CIPAaBEUIMBOM  CTOMMOCTH TPH  BO3HUKHOBEHHWH  COOBITHSA, BEIYIIETO

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

4.5.2.1. 3aknaaHble TPU3HAIOTCS aKTUBOM C:

- JaThl MEpelaTOYHOM Haamucu Ha 3akiaJHOM C yKa3aHHEM, YTO BIaJENblEM
3akmaaHoM sSBisieTcs Y npasisitomas komrnanus OoHpa,

- JlaTa 3a4rCIIeHUsT 3aKIaHON Ha CUET JIET0, OTKPBITHIN yIpaBJstomei kommnanuu J1.Y.
[IN® B crnenvaln3upOBAHHOM JEMO3UTAPUU, NOATBEPKIACHHAS COOTBETCTBYIOLIEH BBIIUCKON IO
CYeTy JEMo;

- JaThl BBIJAUYM 3aKIaJHOM B cilydae, €clii 3akjaJHYIO0 BBITYCKaeT YIpaBisiouas
komnanus .Y, [TNO.

4.5.2.2. 3akiaaHble IPEKPaIaoT MPHU3HABATHCS AKTHBOM C:

— JIaThl MEPEIATOYHON HAJANUCH Ha 3aKJIaJHOM C YKa3aHHEM, YTO HOBBIM BJIAJCIbIEM
3aKJIaJIHOU SBJISIETCSI CTOPOHHEE JIUIIO;

— ATkl MTOJIHOTO UCITOJHEHHS 0013aTENILCTB MO 3aKIaIHOM’;

- JlaTta cryrcaHus 3aKkjiaJHou co cyeTa JAEeno, OTKPHITOro ynpasistomei kommnanuu J1.Y.
[IN® B cnenvaln3upOBAHHOM JEMO3UTAPUH, NMOATBEPKICHHAS COOTBETCTBYIOLIEH BBIIMMCKON IO

CUeTy JIeTIO;
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- JaThl TOCYJApCTBEHHOW pETrUCTpallud IpaBa COOCTBEHHOCTH Ha  3aJI0OrOBOE
MMYILECTBO, MOATBEPKACHHAs Beinuckol u3 EI'PH — B ciiydae oOparienust B3bICKaHUs Ha IPEAMET

3ajiora ¥ nocrymuieus B cocras [I® 3anorosoro umyiecrsa.

4.5.3 Ilopsiaok Npu3HAHKWS PHIHKOB AKTHBOB U 00513aTeJIbCTB AKTUBHBIMH
4.5.3.1. He npumenumo.

4.5.4 UCTOYHMKH TaHHBIX

4.5.4.1. brnanku 3akiIaJHBIX C OPUIOKEHHEM TIpa(UKOB IUIATEKEH M COMYTCTBYIOIIUX

JIOTOBOPOB.

4.5.4.2. [leno3urapuii.
4.5.4.3. Opunmaneueiii caiit banka Poccun.

4.6. HenaBm:xknmMoe MMYILECTBO

4.6.1 I[Ol'lyCTI/IMLIe METO/bI ONpPEaACICHUSA cnpaBe)muBoi»i CTOMMOCTH

4.6.1.1. CnpaBeayiuBas CTOUMOCTb HEJBUKMMOI'O UMYIIECTBA ONPEIEIIAETCS Ha OCHOBAHUU
OTYEeTa OIIECHINNKA.

4.6.1.2. CopaBeiiBasi CTOUMOCTb COCTaBIISIIOIIET0 akTHBbl POH/A 3€MEIBHOI0 yYacTka,
Ha KOTOPOM HaxXOJUTCS 3/aHUE, CTPOSHHE I COOPYKEHHE, COCTABIISIONINE yKa3aHHBIC aKTHBHI,
JOMA B TIpaBe oOOmEeH COOCTBEHHOCTM Ha TaKOM 3€MENbHBII ydYacTOK, MOXET OTAENBHO
HE OIPEEISATHCS, €CIH €T0 CTOMMOCTD YUYHUTBHIBACTCS B CIIPABEIIIMBON CTOMMOCTH IPUOOPETEHHOTO
3/IaHUs, CTPOCHUS WK COOpY KeHHs. [1opsiIoK MpU3HAHMUS MPaB apeHIbl TAKOTO 3€MEIBHOTO yJacTKa
WY TIpaBa MOJIb30BAHUS TAKMM 3€MEJIbHBIM YYaCTKOM M OI[CHKA OTHCAaHBI B 11. 4.7.2.

4.6.1.3. CnpaBeyuBasi CTOUMOCTb 00bEKTa HEABHKUMOCTH Npu3HaeTcs paBHo# 0 (Houb):

- B clydyae COOBITHS TPHUBOSIIETO K MPU3HAHUIO HEABIKUMOTO HMMYIIECTBA
HETPUTOIHBIM ISl JaJbHEUIIET0 MCTIOIh30BAHUS TI0 IEJIEBOMY HA3HAYCHHIO - C JIAThl TOJTYYCHUS

O(QUIMATIBEHOTO IOKYyMEHTa O TaKOM (haKTe.
4.6.2 Kputepuu npusHaHus (MpeKpamieHns NPU3HAHNS) AKTHBOB

4.6.2.1. Hegsmxumoe UMYIIECTBO MPU3HAETCS aKTUBOM (C HanboJsiee paHHel U3 Aar):

- C aThl IOAMKUCAHUS aKTa IPUEMKH-TIEpeIadl O0BEKTa HEIBUKUMOCTH;

- C JaThl TOCYJApCTBEHHOW pETUCTpAllMM TIpaB Ha HEJIBIKUMOE HMYIIECTBO
BJIaJIeTIbllaM  MHBECTULMOHHBIX TlaeB [IM®, moaTBepKaeHHOW BbBIMUCKOW u3  EguHoro
TOCYJIapCTBEHHOTO PeeCcTpa HEABUIKUMOCTH;

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

aKTa;
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- C J1aThl BHECEHUs 3aIlMCH O KaJacTPOBOM ydeTe B EUHBIN rocyapCTBEHHBIN peecTp
HEJIBIKUMOCTH O pa3zesie/MexeBaHUNU/00beIMHEHIH 00bEKTOB HEIBUKMMOCTH, BXO/SIINX B COCTaB
aktuBoB doHa.

4.6.2.2. Henmxumoe UMYIIECTBO TPEKpaIiaeT MPU3HaBaThCs aKTUBOM (C Hanboliee paHHeH
W3 J1ar):

— C JIaThl MOAMMCAHUS aKTa IPUEMKHU-TIepeiaud 00BEKTa HEJABHKUMOCTH;

— C JaTbl TOCYAApCTBEHHOM PETMCTpalliy MpaB HAa HEJIBUKUMOE MUMYLIECTBO HOBOMY
paBoO0JIaAaTeNto, TOATBEP)KACHHONH BBIMMCKONH u3 EnmHOro rocymapcTBeHHOro peectpa
HEJIBUYKUMOCTH;

— C JIaThl BCTYIUICHUS B CUJTY COOTBETCTBYIOLIETO PEIICHUS CyJIa MITM MHOTO Cy/1e0HOTO
aKTa;

- C JIaThl BHECEHUs 3aIIMCH O KaJlaCTPOBOM ydeTe B EUHBIN IOCy1apCTBEHHBIN PEECTp
HEABM)KMMOCTH O pa3jielie/MeKeBaHUH/O0bEIMHEHUN OOBEKTOB HEIBHIKMMOCTH, BXOJISIINX
B cOCTaB akTUBOB POHa IPU YCIOBUHU HAIWYHSI OTYETa OICHIIMKA HA pa3/ielIeHHbIe/00be IMHEHHBIN
OOBEKTHI,

- C JaThl IpeKpalleHuss IpaBa COOCTBEHHOCTHM B CBSI3U C TOCYAapCTBEHHOM
perucrpanuei JIMKBUAALNN HEJBUKIUMOIO UMYIIIECTBA, [TOATBEPKICHHAs IOKYMEHTOM, BbIIaHHBIM
PEruCTPUPYIOLIUM OPraHOM C OTMETKON O PErHCTPallMOHHOM JIEHCTBUH.

[Ipu npexpaleHry NaeBoro MHBECTULIMOHHOTO (POH/1A - 1aTa FOCY1apCTBEHHOW perucTpanuu
nepexona ImpaBa COOCTBEHHOCTH Ha HEABIKMMOE WMYIIECTBO HOBOMY IPaBOOOJIaNaTEeIIo,
MOATBEpKAeHHAas Bbiuckon u3 EI'PH.

4.6.2.3. Tlpu mpexpalieHud NMacBOTO0 MHBECTUIIMOHHOTO (DOHIA HEABMKHMMOE HMYIIECTBO
nepecTtaeT INpU3HABATbCd AKTUBOM C JIaThl TOCYAApCTBEHHOW pETHMCTpallly Iepexoja IMpaBa
COOCTBEHHOCTH Ha HEIBWKMMOE HUMYIIECTBO HOBOMY NPaBOOOJAAaTENI0, IOATBEPIKICHHAS
Bbinickon u3 EI'PH.

4.6.2.4. TlpucBoeHue KaJacTPOBOTO HOMEpa OOBEKTAa HEIBMKUMOCTH, W3MCHCHHE BHUA
Pa3pelIeHHOr0 HCIONb30BAHUS, KaTEeropuM, ajapeca, IUIOIIAIu, MPOUCXOIUT C AAThl MOIYYECHUS

BBITMIMCKHU W3 EMMHOTO rOCyJapCTBEHHOTO peecTpa HEABMKHMOCTH.

4.6.3 Iopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTE€JILCTB AKTUBHBIMH
4.6.3.1. He npumenumo.

4.6.4 UcTOUYHNKH JAaHHBIX

4.6.4.1. OT4eT OLICHIINKA.

4.7. llpaBa v 00913aTEJILCTBA 10 TOTOBOPY APEHAbI, APEHIATOPOM IO KOTOPOMY ABJsAeTcH YK

A.Y. ITUD.

4.7.1 Knaccuduxanus 10roBopoB apeH/bl U ONpeaeIeHHe CPOKA apeH/bl.
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4.7.1.1. Knaccudukanusi 10ropopoB apeH/bl.

B nensx npuMeHeHus: KpUuTEpUEB IPU3HAHUS U BBIOOpA METOJIOB OLIEHKH JI0IOBOPHI apEH/IbI
KJIacCu(UIUPYIOTCS B Ka4eCTBE:

- KPaTKOCPOYHOU apeH/Ibl;

- apeH/Ibl, B KOTOPOW 0a30BbIi aKTUB UMEET HU3KYIO CTOUMOCTB;

- IPOYUX JOTOBOPOB APEHBI.

JloroBop apeHpl, o KoTopomy aperaaropom sisisiercs YK J1.Y. [TN®, knaccudunupyercst
B KauyecTBE KPAaTKOCPOYHOW apeH/bl, €CliM Ha JaTy Havajga apeHIsl (Ha Jary Kiaccuukanuu
JIOTOBOPA apeH/Ibl) CPOK apeH/IbI OMPEICIICHHBIN B COOTBETCTBUH C MOANYHKTOM 4.7.1.2. cocTaBisieT
He Oonee 12 mecsiueB. J{oroBop apeH b, KOTOPBIM COEPKUT OMIIMOH HA MOKYIKY 0a30BOT0 aKTHBA,
HE ABJISIETCS KPATKOCPOYHOM apeH 0.

JloroBop apeHpl, 1o kotopomy apenaaropom siisiercss YK J1.Y. [TN®, knaccudunupyercs
B KAauecTBE apeH/bl, B KOTOPOW 0a30BbIi aKTUB MMEET HU3KYIO CTOMMOCTB, €CIIU CIPaBEIIMBast
CTOMMOCTb 0a30BOro akTHMBa B HOBOM cocTosiHuu He mnpesbimaer 300 000 py6seit. Apennatop
JIOJKEH OI[CHUBATh CTOMMOCTH 0a30BOT0 aKTUBA Ha OCHOBE CTOMMOCTH aKTHBA, KaK €l ObI OH ObLI
HOBBIM, BHE 3aBUCHMOCTH OT BO3pacTa akTHBa. ba3oBblil aKTUB MOXKET UMETh HU3KYIO CTOMMOCTh
TOJIBKO B TOM CJIy4ae, eCJIu:

a) apernatop (YK J1.Y. [IM®) MokeT MOTYyYUTh BRITOAY OT MCIIOIH30BaHKS 0a30BOT0 aKTHBA
aub0 B OTAENBHOCTH, JUOO BMECTE C APYTMMHU pecypcamH, K KOTOPhIM Y apeHJaropa WMEeTcs
CBOOOIHBIN AOCTYII; U

0) 0a30BbIi aKTUB HE HAXOAMUTCS B CHIIBHON 3aBUCHMOCTH OT JAPYTUX aKTUBOB WJIM B TECHOM
B3aMMOCBS3H C HUMHU.

VYka3aHHbIE YCIIOBUS aHAJIM3UPYIOTCS YIPABISAIOLIEH KOMIAHUMEH U MOJITBEPXKIAIOTCS
MOTHUBHPOBAHHBIM CYKICHHEM.

CrpaBeanuBasgs CTOMMOCTh 0a30BOro akTHMBa OINpEAENseTcss B COOTBETCTBHM C
yctanoBieHHbIMH [IpaBunamu onpenenennss CHA MeTonaMu OIEHKH CIIPaBEIIMBON CTOMMOCTH ISt
COOTBETCTBYIOIINX aKTUBOB.

Ecmu apenmatop (VK JI.Y. IIN®) npenocraBisieT akTUB B cyOapeHy, TJIaBHBINA JOTOBOP
apeHJpl HE YJIOBJETBOPSET KPUTEPHUSAM KiIacCU(PHUKAIMM B KadeCTBE apeH/bl aKTHUBAa C HHU3KOH
CTOUMOCTBHIO.

[Ipu3nanue (mpekpalleHHe MpU3HAHUS) U OLIEHKa KpPaTKOCPOYHOH apeH/bl, apeH[ibl, B
KOTOpOI 0a30BbIN aKTHB MMEET HU3KYI0 CTOMMOCTbD, a TaK e 00s3aTeNIbCTBA 110 yIUIaTe apeHIHON
IUIAThI IO IPOYMM JOTOBOPAM apeH/bl, €CJIM B COOTBETCTBUU C MyHKTOM 4.7.2.2 k 00s3aTenbCcTBaM
[0 yIUlaTe apeHJHOM IUIaThl 10 MPOYHMM JIOrOBOPAM apeHbl MPUMEHSIOTCS TOJOXKEHHS MyHKTa

4.7.2.1, npou3BOAUTCS B COOTBETCTBUU C ITYHKTOM 4.7.2.1.

4.7.1.2. OnpeneneHue cCpoka apeHabl.
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Cpok apeHbl OIpelessseTCsl UCXOAs U3 PEAlbHOIO CPOKa apeH[bl ¢ YYETOM BO3MOXKHOM
npoJioHranuy. Ecian Ha naty Kiaccu(UKay J0roBopa apeH/ bl YIIpaBIsionias KOMIIaHus o0yagaer
JIOCTaTOYHOM YBEPEHHOCTHIO B TOM, UYTO peajbHbI CPOK apeH]pl OyAeT NpeBblaTh 12 Mecsles,
HE3aBHCHMO OT JIaThl OKOHYAaHMsI CPOKa apeH]ibl IO JIOTOBOPY, TAKOW JTIOTOBOP apeHIbl HE MOYKET
OBITH KJIACCH(PULIMPOBAH B KAYECTBE KPATKOCPOUHOM apeH/IbI.

B ciydae eciu B COOTBETCTBUU C YCIOBUSIMH JIOTOBOPA apeH/bl HEBO3MOXHO OIPEIEINUTh
IpelIebHBINA CPOK apeH/Ibl, a TAKXKE B CIIydasiX, KOTJ1a peaJIbHbII CPOK apeH/Ibl C yU€TOM BO3MOKHOMN
IPOJIOHTAIIMH TPEBBIIIACT CPOK APEHJIBI IO JOTOBOPY, B LENAX KJIACCH(HUKALKUN TOTOBOPA apeH b
CPOK apeH]Ibl YCTaHABIMBACTCS Ha OCHOBAHWU OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHMBHPOBAHHOTO)
CYKIEHUS YIIPABJIAIOIIEH KOMIIAHUH.

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

Cpok apeH/ibl ONPEENICHHBI B COOTBETCTBUU C HACTOSALIUM IOJIYHKTOM IPUMEHSETCS, B

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

4.7.2 I[Ol'lyCTI/IMbIe METO/bI ONpPEaACICHUSA CﬂpaBe)IJIHBOﬁ CTOMMOCTH

4.7.2.1 JomycTuMble MeTOAbl OIpeleJeHHs] CHPaBeJIMBOIl CTOMMOCTH KPATKOCPOYHOM
apeH/ibl U apeH/Ibl, B KOTOPOii 0a30BbIil aKTHB MMeeT HU3KYI0 CTOMMOCTb.

Cnpaseonueas cmoumocms HNpag no 002080py APeHObl, APEeHOAMOPOM NO KOMOPOMY
saensaemcs Pono, pasua 0 (Honw).

[Ipu3Hanus aktuBa B popMe mpaBa MoJIb30BAHUS U 00s3aTENLCTBA MO apeH e 10 JOT0BOpaM
KpaTKOCPOYHOW apeHbl, apeH[bl, B KOTOPOW 0a30BBIM aKTUB HMMEET HHU3KYI0 CTOMMOCTH, HE
IIPOU3BOJIUTCS. B OTHOIIEHNH yKa3aHHBIX JJOrOBOPOB IPU3HAIOTCS TOJIBKO 0053aTEIbCTBA 10 yIJIaTe
apeHIHOM MyaThl (apeHAHbIE TIATEXKH).

[Ton pacueTHBIM IEPHOIOM TOHUMAETCS IEPUO]] BPDEMEHH, 32 KOTOPBIM (PaKTUUECKH BHOCSTCS
apeHIHBIE TUIATEXH 10 MIOCTOSHHOM YaCTH apeH IHOM IJ1aThl B COOTBETCTBUU C YCIIOBUSIMU JI0TOBOpa
apeH]Ibl ¢ IEPUOANYHOCTHIO, IPEAYCMOTPEHHON YCIOBUSIMHU COOTBETCTBYIOLIETO 1I0IOBOPA ApPEHIBI.

ApeHIHbII I1aTeX MO MOCTOSIHHOM yacTH apeHaHo# muatel (All) B TeueHHe pacueTHOro
nepuoaa HauYuCIsAeTCs:

B Kaxayto nary onpeaenenus CHA; u

B JlaTy BO3HUKHOBEHHUS 0053aTeIbCTBA IO YIJIAaT€ MOCTOSHHOM YacTH apeHJHOM IUIaTh
COTJIACHO YCJIOBHSIM JOTOBOpA apeH/bl,

UCXOJS U3 pacyera:

ti—t
All, = P « L EAl All;_,,

by — Lyt
I'ne:
All; — apeH/IHBIN MJIATEX 1O MOCTOSIHHOW YacTH apeHIHOW IUIAThI IO COCTOSHHIO Ha I-TYIO

JaTy HAYUCJIICHHA B TCKYIIEM PACUCTHOM IICPUOJC,
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All;_; — apeHIHBIH TUIATEX MO IMOCTOSIHHOM YacTH apeHHOM IUIaThl MO COCTOSHUIO Ha
IIPEABIAYIYIO JaTy HAYUCIEHUS B TEKYILEM PaCUETHOM IIEPUOJIE;

P — cymma apeHAHOro Iulatreka IO IOCTOSHHOM 4acTW apeHJHOM IUIAThl, ONpEICIICHHAs
UCXOId W3 YCIOBUM COOTBETCTBYIOIIEIO JIOrOBOpa apeHAbl MM C I[OMOLIBI0 METOoJa
anmnpoKCUMAallnu;

t, — JaTa OKOHYAHHUs pacYeTHOIO MEPUOJA;

t,, — JlaTa HayaJia pacyeTHOro IEpPHOJa;

t; — COOTBETCTBYIOLIAs Jara HA4YMCICHUs APEHIHOIO IIaTeXa II0 IOCTOSHHOM 4YacTh
apeHaHoi 1uiatel (All) B pacueTHOM nepuoze, NpU 3TOM €CIIM JaTa HAYUCICHUS IPUXOAUTCS Ha
HOCJIEeTHUI paboumii eHb pacueTHOTO MEPHO/a, TO MOKa3aTelNb t; IPUPABHUBAETCS JaTe OKOHYAHUS
pacyetHoro nepuona (t,).

IIo cocTosHMIO Ha KaXAYyI0 JaTy HA4YMCIIEHUS APEHJHOTO ILIaTeXa I10 MOCTOSHHOM 4acTh
apeHHoi mnatsl (All), a Takke B KaXKAYI0 U3 J1aT:

— Jary omarsl (B TOM 4HKCJI€ YAaCTHUYHOM OIUIaThl) MOCTOSHHOM 4YacTH apeHJHOM IUIaThl 3a

COOTBETCTBYIOIIUI PaCUETHBIN NEPUOL;

— BO3HUKHOBEHHUS MEpEIIaThl MOCTOSHHOM YacTH apeHIHOW IIaThl 32 COOTBETCTBYIOLIMM
pacyEeTHBIH MepHo/] 0 UHBIM OCHOBAHUSIM,

ONPEIENAETCS CABI0 3aJ0DKEHHOCTH 110 yIUIaTe NOCTOSHHOW YacTH apeHJHOM IUIATHI 3a

COOTBETCTBYIOIIUI pacueTHBIH Meproa o hopmyse:

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

I'ne:

3a/10JKEHHOCTh 33 PacUETHBIM MepHoj — cajlbA0 33J0JKEHHOCTH MO YIJIaTe MOCTOSHHOM
YaCTH apeHIHOM IIIaThl 3 COOTBETCTBYIOIINN PACUETHBIN MIEPUOL;

Omlata — MpOW3BEACHHbBIE IUIATEXKH (BKIIOYAas aBaHChl) U (WJIM) 3aYTEHHbIE MO HHBIM
OCHOBaHUSIM CyMMBI B CUET MOTallleHUs] apEHAHOI0 IJIaTeXa M0 NOCTOSTHHOW YaCTH apeH/IHOM IJ1aThl
(AII) 3a COOTBETCTBYIOIIMI pacueTHBIN MEPHOJ.

B ToM cnywae ecnu 3aJ0KEHHOCTh 3a pacyeTHBIA MEPHOJ] MPUHUMAET IMOJIOXKUTEIHHOE
3Hau€Hue, MPU3HAETCS JeOUTOpCKas 3a/10JKEHHOCTh 10 aBaHCaM IO MOCTOSIHHOM YacTH apeHIHOU
TJIaThI 32 COOTBETCTBYIONIHI pacueTHBIN nieprol. B ToMm cirydae eciu 3a101KEHHOCTh 33 paCYETHBIM
nepuoj; NMPUHUMAET OTpULIATeIbHOE 3HAUYEHHE, NpPU3HAETCS KPEAUTOpCKas 3aI0DKEHHOCTh I10
yIUlaTe€ TOCTOSSHHOW 4YacTH apeHJAHOM IUIaThl 3a COOTBETCTBYIOIIMM pacueTHbI mnepuon (B
a0COIIOTHOM 3HAYEHUH).

CrpaBeanuBasi CTOUMOCTD J€OUTOPCKOM 3aJI0JKEHHOCTH 10 aBaHCaM IO TOCTOSIHHON 4acTu
apeH/Ibl 3a COOTBETCTBYIOIIMUA PACUETHBIA MEPUOJ WM KPEIUTOPCKOUN 3aI0JKEHHOCTH MO YIUIATe
MOCTOSIHHOM YacTH apeHJIHOW IIJIaThl 32 COOTBETCTBYIOIIMW PACUETHBIA TEPUOJ OLICHUBAETCS B
CyMMe ocTaTka (B aOCOTIOTHOM 3HAUYE€HUH) Ha TEKYIIYIO aary onpeneneHus CUA.

Ecnu cymMMy apeHIHOTO miaTeka Mo MOCTOSIHHOW YacTu apeHaHoH miaTsl (P) HeBO3MOXKHO

HAaACKHO OINpPEACTIUTb HUCXOOd U3 yCJ'IOBI/Iﬁ J0oropopa apC€Hibl, B LCIIAX ONPCACICHHUSA CYMMBI
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apeHHOro IulaTeXka MO0 MOCTOSHHON YacTu apeHAHoM Iuiathl (P) momycTMoO NPpUMEHSTHh METOAbI

alrpoKCuMaIuu.

4.7.2.2 JlonycTuMble MeTOAbI ONpeJe/ieHUs CIPaBeJJIMBOH CTOMMOCTH NMPOYMX I0rOBOPOB
apeHbl.

4.7.2.2.1 ApeH/ia 3eMeJIbHOT0 Y4aCTKa, HA KOTOPOM PACIOJIOKEHO HeABHKUMOE UMYIIECTBO -
aktuB ITN®.

Ecnn xapakTepuCcTUKH COOTBETCTBYIOLIETO 3€MEIbHOTO YYacTKa, Ha KOTOPOM PAaCIIOI0KEHO
HEJBIXKUMOE UMYIEeCTBO - akTUB [ 1D, B yacTHOCTH, €ro IrpaHulibl, U (W) YCIOBUS JOTOBOPOB, HA
OCHOBaHUHU KOTOPBIX OCYIIECTBISETCS HCIOJIb30BAHUE TAKOTO Yy4acTKa, HE MPEJIoararmT, 4YTO
MMYIIECTBEHHBIC MPaBa Ha HETO MOTYT I'€HEPUPOBATH CAMOCTOSITEIBHYI0 IKOHOMHUYECKYIO BBITOIY
WM OBITb TPEIMETOM CHCIKHA OTIACIbHO OT PACHOJIOKEHHOTO Ha HEM 3JaHus (CTPOCHHS,
COOPY>KEHHSI ), @ TAKXKE €CJIM CTOUMOCTh UMYIIIECTBEHHBIX MTPaB Ha TAKOM 3eMEJIbHBINA YYaCTOK yUTeHA
OLICHIIIMKOM B COCTaBE CIIPaBEUIMBOM CTOMMOCTH HEABMKUMOIO MMyuniectBa — aktusa [INO®,
pAaCIIOJIOKEHHOTO Ha TaKOM 3€MEJIBbHOM Yy4YacTKe, TO aKTHB B (popMe IpaBa MOJIb30BAHUS TAKUM
3eMEJIbHBIM YYaCTKOM U 0053aTeNIbCTBO O apeHJIe TAKOTO 3€MEIbHOTO yJacTKa He Mpu3HatoTcs. B
OTHOIIIEHUU TAaKOT'O JIOTOBOPA apeH bl 36MEJIbHOTO yYacTKa MPU3HAETCS 00s13aTeIbCTBO 10 yIUIaTe
ApEeHIHOM IJIaThI (MPUMEHSIOTCS TOJIOKEeHUs TyHKTa 4.7.2.1).

B uHBIX ciayuasx K IOTOBOpaM apeH/bl 3eMEJNbHOTO0 Y4YacTKa, Ha KOTOPOM PAaCIOJIOKEHO

HeABM>XKUMOe uMyliecTBo — akTuB [IM®, npumensatoTcs nonoxenus noamnyHkra 4.7.2.2.2.

4.7.2.2.2 Apenaa uHbIX 0230BbIX AKTHBOB.

CripaBeasiuBasi CTOMMOCTD aKTUBA B (hopMe IpaBa MOJIb30BAHUS OIPEIEsIeTCsl HA OCHOBAHUU
oTyeTa OLEHIIMKAa B CPOKH, COOTBETCTBYIOIIKE TpeboBaHusM PenepanbHoro 3akoHa N 156-03 ot
29.11.2001 "O6 nHBeCTUIIMOHHBIX (OHIAX", IPUHATHIX B COOTBETCTBUH C HUM HOPMATHUBHBIX aKTOB,
Vkaszanus u [Ipasun onpenenennst CHA. 3agaHrem Ha OLIEHKY MOXKET ObITh IPETyCMOTPEHO B SIBHOM
BU/JIE YCIIOBHE yueTa J100 HE yueTa B COCTaBE CIPaBEAJIMBON CTOMMOCTH OLICHKH 00s3aTeNIbCTB 110
apeHje (IpUBEIEHHOM CTOMMOCTH OyAyIIMX apeHJHbIX IUIaTeXKeW IO JIOrOBOpPY AapeH[bl,
apeHaatopom 1o koropomy sieisiercss YK J1.Y. [TND).

Ecnu u3 coneprkanus otdyera o0 OI[EHKE B SIBHOM BHJIE CIIEIYET, UTO CIIPABEUIUBasi CTOUMOCTD
akTBa B (¢opMe TpaBa IMOJH30BaHMs (TIPaB apeHbl) OMpeeieHa OIEHIIUKOM 3a BBIYETOM
00s3aTenpcTBa MO apeH e (MPUBEACHHON CTOMMOCTH OyyIIMX apeHAHbIX IJIaTeKed Mo JOroBOpY
apeHipl, apeHaatopoM no koropomy sieisiercs YK JI.Y. TIM®D) Tto obs3arenbeTBa 1Mo apeHje mo
TaKOMYy JIOTOBOPY He MpHU3HatoTcsa. BmecTo 00s3arenbeTBa 1o apeH ie Npru3HaeTcst 0053aTeabCTBO 10
yIUIaTe apeHHOM IUIAThI, K KOTOPOMY IMPHUMEHSIOTCS MOJI0KEHN IMyHKTa 4.7.2.1.

Ecnu u3 conepkanus otueta 00 oleHKe akTuBa B (hopMe IpaBa MoJIb30BaHUA (IIpaB apeHibl)
B SBHOM BHJIE HE CJEAYET, YTO CIIpaBeIjMBas CTOMMOCTh aKkTHMBa B (hopMe IMpaBa MOJIb30BaHUS
orpeziesieHa OIIEHIIMKOM 3a BBIUETOM 0053aTeIbCTBA [0 apeH/ie (IPUBEIEHHON CTOMMOCTH Oy AYIIHX

apEeHIHBIX IUIATEXEH MO JOTOBOPY apeHIbl, apeHaaTopoM o kotopomy sisiercs YK JI.Y. TIND),
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TO B /IaTy NPU3HAHUS aKTHBA B (JOpME IpaBa MOJIb30BAHUS MPU3HACTCS 0053aTEIBCTBO 1O aApEHJIE
(pu ycnoBHH KIacCU(UKAIIMH 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 i Y1
- Dy, /365 m»
n=1 (1 +m) m=1

I'ne:

N — KONIMuYecTBO HENOTalICHHBIX JCHEKHBIX MOTOKOB (APEHIHBIX IUIATEXEW) OT TeKylen
natsl onpenenenns CHA 1o 1aTel OKOHYaHMSI CPOKA apPEH/Ibl, CPOK MOTAIIEHHSI KOTOPBIX HE HACTYIIUII
10 COCTOSIHUIO Ha TEeKyIyto aaty onpeneiaeHus CHA;

P,, — cyMMa n-oro €HEKHOro MOTOKa (apeHAHOro IUIaTeXa), ONpPEesIEHHAsl B COOTBETCTBUU
C YCIIOBHSIMH JOTOBOPA APEH/bl WIM PAaCCUYUTAHHAs C PUMEHEHUEM METOAMKHU IPOTHO3MPOBAHUS
JICHEXKHBIX [TIOTOKOB;

N — MOPSAJIKOBBIII HOMEpP HENOralleHHOro JEHEKHOTo MOTOKa (apeHJHOro IlaTexa), CpoK
HOTalleHNsi KOTOPOro HE HACTYIWII Ha TeKylIyto Aaty onpenenenus CHA, HaunHas ¢ TeKyueil qaTsl
onpeneneHuss CHA;

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

T, — CTaBKa JHUCKOHTUPOBAHMs B IPOLEHTAX I'OJOBBIX, ONPEACICHHAs B COOTBETCTBUU C
nocJIeTHUM a03ariem nojanyHkra 4.7.2.2.2;

LP,, — cyMMa ocTaTka m-0ro apeHJHOro Iularexa (aBaHCOBOIO IUIaTeXa, €ClIU B
COOTBETCTBUHU C YCIIOBUSIMU JIOTOBOpPA apeHbl IUIATEXKU OIUIAYMBAIOTCS aBaHCOM), KOTOPBINA He
NoralieH Ha TeKyIlyto aaty onpezeneHus CHA u cpok omaThl KOTOPOro UCTEK MO COCTOSTHUIO Ha
naty onpeaenenust CHA;

M — KOIM4ecTBO apeHIHBIX IIaTekel (C yueTOM aBaHCOBBIX IJIATEXKEH, €CIM B COOTBETCTBUN
C YCIIOBUSIMH JIOTOBOpa apeH]Ibl IUIATEXH OIJIaYMBAIOTCSl aBAaHCOM), KOTOpblE€ HE IOTalleHbl Ha
Tekymyto naty omnpeaeneHuss CYA u cpok morameHus KOTOPbIX HACTYNWJI IO COCTOSHHUIO Ha
TeKyIyto naty onpeaenenus CHA;

m — NOPSAJKOBBIM HOMEP apeH/IHOTO IuIaTeka (aBaHCOBOTO IJIATEXa, €CIIM B COOTBETCTBUH C
YCIIOBUSIMHU JJOTOBOPA apeH/IbI IJIATEKH OIUIAYMBAIOTCSA aBAHCOM ), KOTOPBII HE MOTallIeH Ha TEKYIYIO
naty onpenenenus CHA u cpok morameHusi KOTOpOro HacTyIuiI IO COCTOSIHUIO Ha TEKYLIYIO 1Ty
onpexnenenus CHA.

B pacuer cnipaBeiBOI CTOMMOCTH 0053aTEIbCTBA 110 aPEH/IE BKIIOYAIOTCS HEMOraleHHbIe
apeH/IHbIE TIJIATEKU 3a BECh CPOK apeH/Ibl, ONPEEIECHHBIA B COOTBETCTBUH C MOANMYHKTOM 4.7.1.2. B
LEJSIX pacyera CIpaBeJIMBON CTOMMOCTH 00s3aTeNbCTBA M0 apeH/ 1€ JaTOW MoramieHus JeHEKHOTo
IIOTOKA CYMTAETCA AaTa, COOTBETCTBYIOIIAS JaT€ OKOHYAHHUS MPEAEIBHOIO CPOKA, YCTAHOBIEHHOTO
JIOTOBOPOM apeH/IbI JUIs OILIAThl COOTBETCTBYIOIIETO IEHEKHOTO MTOTOKA.

K APCHAHBIM ILIaTCKaM OTHOCATCA:
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a) apeH/IHbIC IJIATEXKHU MO MOCTOSHHON YacTU apeHIHOM IJIaThI;

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

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

I') LIEHa UCIIOJIHEHUS ONIIMOHA Ha MOKYIIKY, €CJIM UMEETCSl JOCTaTOYHAsl YBEPEHHOCTb B TOM,
YTO apeHJaTop MCIIOJIHUT 3TOT ONLMOH (OLIEHUBAETCS YNPABJISAIOUIEH KOMIIAaHUEH U TOBOJUTCS 10
CBEJICHUS CIIEUATM3UPOBAHHOTO JICTIO3UTAPHS B (HOPME MOTHBHPOBAHHOTO CYXKICHUS).

Eciu B cOOTBETCTBUU € YCIOBHUSMHU JIOIOBOPA apeHbl BEIMYMHA apEHIHBIX IUIATEXEH 10
MOCTOSIHHOM YaCTH apeHIHOM IJIaThl 3aBUCUT OT KaJIaCTPOBOM CTOMMOCTH apE€HIYEMOr0 3€MEIbHOTO
y4acTKa, TO B LEJSIX ONpPENEICHUs] CyMMBbI JIEHEXKHBIX MOTOKOB (P_n) mMeToasl mporHo3upoBaHus
apeHIHBIX IIJIaTeKel He IPUMEHSIOTCS. 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 APSHIHBIX TUIATEKEH MO JTOTOBOPY apeHIbI
COOTBETCTBYIOIINI apeHIHBIN TUIATEXK (IEHEKHBIN MOTOK) UCKITIOUAETCS U3 pacdyeTa CIpaBeaJInBOM
croumoctH (PV) obs3arenscTBa o apeHe.

B kauecTBe CTAaBOK AMCKOHTHUPOBAHUS MCIOJIb3YIOTCS CPEIHEB3BEILICHHbBIE IPOLICHTHBIE
ctaBkdu B 1enoM 1o Poccuiickoii ®enepauuu (1o pa3BepHYTOH IIKaj€), pacKpbIBa€Mble Ha
opuIMAIEHOM caiiTe Ha odunmanbHOM caiite banka Poccun 3a mecsn, HanOosee OMU3KHIA K J1aTe
OLICHKH, 10 KpEAHWTaM, IMPEJOCTABICHHBIM KPEIUTHBIMH OpPTraHU3alUsIMH  HE(UHAHCOBBIM
OpraHu3anusM, B TOW K€ BaJIOTEe, YTO U OLICHMBAEMOE 00s3aTENbCTBO IO apeHle, CO CPOKOM
IPEIOCTaBIIEHUS, MONAJAIOIMIUM B TOT )K€ MHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha /ATy OLEHKHU J10
MOTAIIEHUsI KaX/10I0 COOTBETCTBYIOIIETO JICHEKHOTO TIOTOKA [0 OLIEHUBAEMOMY 00513aTeNbCTBY 10
apenjie. CTaBKM KOPPEKTHPYIOTCS HAa U3MEHEHHE KJIIOUEBOM CTaBKU B COOTBETCTBUU C MOJIXOIOM,

onucaHHbIM B [Ipunoxenun 7.3.

4.7.3 Kpurepun npusHanus (IpeKpamieHusi NPU3HAHUS) aKTUBOB

AxTuB B (hopMe IpaBa MoJIb30BAHUS IPU3HAETCS B AATy KJIacCU(UKALUU COOTBETCTBYIOIETO
JIOTOBOpPA apeH/Ibl B KAYECTBE IIPOUYErO JOrOBOPA APEH/IbI:

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

. B natry nepefaun YK JI.Y. ITU® o6bekTa apeH/ibl 110 aKTy NpHeMa-Tiepeiadn;

. B JIaTy TOCYAApCTBEHHOW PEruCTpallMd JOTrOBOPA apeHAbl, €CIIM B COOTBETCTBUU C
3aKoHOAaTenbCcTBOM Poccuiickon denepanuu  ITOroBOp apeHAbl IOMIEKHUT TOCYJapCTBEHHOMN
PETUCTPALINY;

0) B cmyuyae npuoOpereHus B coctaB umymiectsa [IM® HeABMKUMOCTH, HaXOJAIIEHCS Ha
3eMeIbHOM YyuyacTKe, HE TNpUHAJJIEKaIleM IMpoJaBlly Ha IpaBe COOCTBEHHOCTH — B JaTy
rOCyJJapCTBEHHOM  perucTpanuu mnpaBa oOmedl  JojeBoi  COOCTBEHHOCTH  BIa/IENblLIEB
UHBECTUIIMOHHBIX MaeB [IM® Ha mpuoOpeTeHHYI0 HEIBMKUMOCTB, €CJIM MHOE HE MPEIyCMOTPEHO
CIENKOW (ZOTOBOPOM), Ha OCHOBAaHMM KOTOPOH COOTBETCTBYIOIIAS HEABMKUMOCTH OblIa

npuobpereHa B coctaB umyiectsa [T D;
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B) B Cllydae BO3HUKHOBEHHUs (Iepefaur) MpaBa apeH]bl 110 MHBIM OCHOBAHMSM, BKJIHOYAs
YCTYIIKY IIPaB I10 I0TOBOPY apeH/bl — B JaTy BO3HUKHOBEHUS (Tiepeaun) paBa 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 apeH Ibl):

. €CII JIOTOBOP apeHbl MOMJICKUT rOCyIapCTBEHHON PErucTpalud U 0OOBEKT apeHIbl
HAXOJMUTCS B TOCYAAPCTBEHHOM MJIM MyHHUIIMIIAIBHON COOCTBEHHOCTH — B HauboJee paHHIOK U3 JaT:
B JIaTy BCTYIUICHUS B CHITy COOTBETCTBYIOIIETO COTIAICHUS (JIOTIOIHUTEFHOTO COTTIAIIEHH S ); JTNO0
B nary nepenaun YK J1.Y. ITN® oObekTa apeH/bl 110 aKTy MpHeMa-Tiepeiadn;

. uHaue — B naty nepenaaun YK JI.V. [TU® oObekTa apeH bl IO aKTy IpHeMa-Iepe1adn;

1) B Ciy4asX HpOJOHranuu (yBEJIMYEHHs) 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 MPABOOTHOLIEHHUS] CTOPOH IO JOrOBOPY apeHjipl); JubO B JAaTy, Ha
KOTOPYIO PpacHpoOCTpaHseTcss JAEHCTBHE COOTBETCTBYIOLIETO COIJIAIICHMS (JOMOJIHUTEIBHOIO
COIJIALLEHUS WIX HHOM CAENIKH, N3MEHSIOIIEN PABOOTHOLIEHHSI CTOPOH 110 I0TOBOPY apeH/Ibl);

. B Cllyyae M3MEHEHHS CPOKa apeH/bl 0e3 BHECEHHsI N3MEHEHH B YCIOBHUS JIOTOBOpa
apeH/ibl — B 1aTy U3MEHEHUS CPOKa apEH/Ibl COIVIACHO YCIOBUSAM JI0TOBOpA.

B cnydae cokpamieHuss cpoka apeHIbpl IO JOrOBOPY apeHAbl HE3aBUCUMO OT crocoda
M3MEHEHHUS CPOKA apeH/Ibl, JOTOBOP apEH/Ibl HE PEKIACCUPUIIMPYETCS B KPATKOCPOUHYIO apeH Y.

AKkTuB B hopMe MpaBa MoJIb30BaHUS NPEKpaIlaeT PU3HABAThCSA B Hau0oJiee paHHIOK U3 JaT:

. B JIaTy BO3BpaTa apeH 10/1aTea0 00bEKTa apeHabl;

. B CJIy4dae peanusanuu u3 coctapa umyiiectsa [ IM® HenBmxuMOoCTH, HAXOASIICICS Ha
3€MEJIbHOM YYacTKe, He MpUHAJJIekKalleM BJIaJeNbllaM WHBECTUUHOHHBIX naeB [IM® na mpase
oOuieil 1oneBoil cOOCTBEHHOCTH — B JaTy TrOCYJapCTBEHHOM perucTpanuy mpaBa cOOCTBEHHOCTU
(mpaBa 0o0111e# 101€BOM COOCTBEHHOCTH) Ha HEABMIKUMOCTH 32 IPHOOpETATENIEM;

. B JIaTy Iepenayu (Iepexonaa) mpaB M 005S3aTeIbCTB MO JOTOBOPY apeHAbl TPEThEMY
auny;

. B JaTy JMKBHUJAIMM KOHTpareHTa COIJacHO MHQOpMAalMH, pacKpbiTOH B
OoQUIMATIEHOM JOCTYITHOM HcTOUHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBuganyumu KOHTpareHTa);

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

3aKOHOM HJIM Ha OCHOBAHHH JIOTOBOPA.

4.7.3 Iopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEeJIbCTB AKTUBHBIMH
4.7.3.1. He npumenumo.

4.7.4 UcTOYHNKH JAaHHBIX

4.7.4.1. OT4ueT OLIECHIIINKA.
4.7.4.2. JIoroBOpHI apeH/IbI.
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4.8. HMyniecTBeHHbIE npaBa M3 A0IroBOpoOB ydyacTrusi B A0J€BOM

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

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

B_JI0JIEBOM _CTPOMTEJILCTBE MHOIOKBAPTHPHbLIX JIOMOB M _HHBLIX 00bEKTOB HEIBH:KHMOCTH

M 0 BHECEHHH HM3MEHEHMH B HEKOTOpPbIE 3aKOHOAATENbHbIEe aKThl Poccuiickoi MDenepanmm»

(1aj1ee — 1O0rOBOP YYACTHS B JI0JIEBOM CTPOUTEILCTBE 00bEKTOB HEIBH;KMMOI0 MMVIIECTBA);

HMVIIECTBEHHbI€ IMPAaBa, CBA3aHHbIE ¢ BO3HMKHOBEHHEM IIPABAa COOCTBEHHOCTH Ha

00beKT HEIBWKHMOCTH _(€ro _4acTh) IOCJI€ 3aBepUHICHHS €ro_CTPOUTENbCTBA (CO3J1aHue)

M__BO3HMKAIOIINE W3 J0roBOpa, CTOPOHOW 10 KOTOPOMY SIBJSIETCH HPHIHYECKOE JHIIO0,

KOTOPOMY NPHHAJIEKHUT NPAaB0_COOCTBEHHOCTH WJIH MHOE BElIHOE NPABO, BKJIIQYAsl NPaBO

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

CTPOHTEIbCTBA 00LEKTA HEABHKMMOCTH, M (MJIM) HMEIOIIMM pa3pelieHe HA CTPOUTEILCTBO

00beKTa HEIBHKMMOCTH Ha VKA3aHHOM 3eMeJbLHOM V4YaCTKe, JH00 IPHWIHYECKOe JHII0,

HMHBECTHDYIOIIee JeHEKHbIE CPEICTBA WM _HMHO€ MMVIIECTBO B CTPOHMTEIBLCTBO O00bLEKTAa

HESABUKUMOCTH ()Ia.]'lee — HHBECTHIIMOHHBII 10T0BOP);

HMmyiecTBeHHbIE NMpaBa_ M3 JOTOBOPOB, HA OCHOBAHHMH KOTOPBLIX OCYIIECTBJISIETCS

CTPOHUTEJIbCTBO (€03/1aHNE) 00bEeKTOB HEJIBHM;KMMOI0 HMMYVIIECTBA HA 3e€MeJbHOM VYACTKE,

KOTOPbLIA (MpaBo apeHabl KOTOporo) cocrapjger akTuBbl [IU®D (majnee — J0oroBop Ha

CTPOUTEJIbLCTBO (CO31aHNe) 00HbEKTA HeABHKMMOCTH):

HmylecTBeHHbIE NMpaBa M3 JOrOBOPOB, HA OCHOBAHMU KOTOPLIX OCYIIECTBJISIETCS

PEKOHCTPYKIUSA 00bEKTOB HEIBMKMMOCTH (J1aJiee - JOrOBOPAa HA PEKOHCTPYKIIMIO).

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

4.8.1.1. CripaBenmiBasi CTOMMOCTh UMYIIIECTBEHHBIX MPAB M3 JIOTOBOPA y4acTUs B JTOJICBOM
CTPOUTENILCTBE O0BEKTOB HEJIBUKUMOTO UMYIIIECTBA, JOTOBOPOB HA PEKOHCTPYKIINIO, TOTOBOPOB Ha
CTPOUTENILCTBO (CO3/aHNE) 00BEKTAa HEABMKMMOCTH U MHBECTHIIMOHHOTO JIOTOBOpA ONpeEeseTcs
Ha OCHOBAaHHUM OTUYETA OLICHIIIMKA.

CrpaBeaniuBas CTOMMOCTb HMYILECTBEHHBIX IIpaB W3 JOTOBOPOB Yy4YacTHSl B JOJEBOM
CTPOUTENILCTBE OOBEKTOB HEJBUKMMOIO UMYILIECTBA U HMHBECTUIIMIOHHOTO IOTOBOpA ONpeIeNsieTcs B
COOTBETCTBUU C METOJJOM KOPPEKTUPOBKH CIIPaBEAIUBOI CTOMMOCTH NPH BOSHUKHOBEHUHU COOBITHUS,

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

4.8.2 Kpurepun npusHanus (mpekpaiieHusi IPU3HaAHUs) AKTUBOB

4.8.2.1. Imy1iecTBEHHBIE NPaBa, MPU3HAKOTCA aKTHBOM:

- JUIsL JOrOBOpa y4yacTHS B JOJEBOM CTPOMTEILCTBE OOBEKTOB HEIBUKHUMOTO
MMYIIECTBA — IO JaTe, MPeAyCMOTPEHHON B JOTOBOPE yYacTHs B JI0JIEBOM CTPOUTEIHCTBE OOBEKTA
HEJBIKUMOIo nMyniectBa @OH/IA, KAK yYaCTHHKA JI0JIEBOTO CTPOUTEIBCTBA;

- JUISt ”THBECTUIIMOHHOTO JIOTOBOPA — TI0 JIaTe, MPEeyCMOTPEHHON B IOTOBOPE;
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— JUTSL IOTOBOpa HAa CTPOUTENHCTBO (CO3MaHUE) OOBEKTAa HEIBMKMMOCTH — IO JIaTe
BCTYIUICHUSI B CHJIy JOrOBOpa Ha OCYIIECTBICHHE CTPOUTENHCTBA (CO3MaHUS) OOBEKTOB
HEJBI)KMMOT'O0 MMYIIECTBA, 3aK/II0UeHHOro MOHI0M, KaK 3aKa3uMKOM CTPOUTEILCTBA (CO3MaHUS)
00BEKTOB HEJABUKUMOTO UMYIIIECTBA, €CIIM MHOE HE YCTAHOBJIEHO JIOTOBOPOM,;

— JUIs JIOTOBOpa Ha PEKOHCTPYKLMIO — MO JlaTeé BCTYIUIGHHS B CHIIy JIOTOBOpa
HAa OCYIIECTBJICHHE PEKOHCTPYKIMU OOBEKTa HEABMKUMOCTH, 3aKitoueHHoro DoHIIOM,
KaK 3aKa34YMKOM PEKOHCTPYKIIMU 00BEKTa HEJIBHX)KUMOTO UMYIIECTBA.

— JUISL BCEX YKa3aHHBIX B HACTOSIIEM MYHKTE JIOTOBOPOB: C JAaThl BCTYIUICHUS B CHILY
JIOTOBOpA YCTYIKH TpaB TpeOOBaHUs (€CIM UHOE HE YCTAHOBJICHO B TAKOM JIOTOBOPE) JTHOO C JIaThI
TOCY/apCTBEHHOW PEruCTpaIfyl JOrOBOpa YCTYNKH MpaB TpeOoBaHMs (B CIIy4asX, KOTJa JOTOBOP
MO/JIEKUT TOCYAAPCTBEHHOM PErUCTPALINH).

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

— JaThl TOCYIapCTBEHHOW PETHCTpallUd TIpaBa COOCTBEHHOCTH HA HEJIBIKUMOE
HMMYILECTBO BJIAJC/IbIIEB HHBECTULMOHHBIX NTaeB DoHIa, MOATBEPKI€HHOM BhInUCcKO u3 EI'PH;

— JaThl epeiadu 00bEKTOB HEJBMKUMOTO UMYIIIECTBA IO OKOHYAHUH CTPOUTEIHCTBA,
MOATBEPKICHHAS aKTOM IpUEMa-TiepeIaun;

— natel nepenayr oHaoM MpaB v 005A3aTENBCTB MO JOTOBOPY TPEThEMY JIUILY;

— JaThl TIPOYETO MPEKpaIleHUs TMpaB U 0053aTE€IBCTB MO JIOTOBOPY B COOTBETCTBUU

C 3aKOHOJIATEIHLCTBOM WJIH JIOTOBOPOM.

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

4.8.4 UcTOUYHMKH JAaHHBIX

4.8.4.1. OTuer OLEHIINKA;
4.8.4.2. JloroBOop Ha PEKOHCTPYKITUIO, CTPOUTETHCTBO (CO3AaHNE) OOHEKTA HEBUIKUMOCTH;

4.8.4.3. JloroBop Ha PEKOHCTPYKIIHIO.

4.9. HDOCKTHaﬂ JAOKVYMCHTAIIUA JIJS  CTPOHUTECJIbCTBA HWJIH  PECKOHCTPYKIMH 00beKTA

HECABMKNMOCTH

4.9.1 TomycTuMbIe MEeTOAbI ONpee/ieHHs CPaBeIJIuBOii CTOMMOCTH
4.9.1.1. CopaBennuBas CTOMMOCTb IIPOEKTHOM JIOKYMEHTAallMH [UIsl CTPOUTENBCTBA
WM PEKOHCTPYKIIMHU 00BEKTA HEJBUKMUMOCTH OIpeNIesieTCsl HA OCHOBAaHUHU OTYETa OICHINKKA.
4.9.1.2. CripaBe[yIiBasi CTOMMOCTb IMIPOEKTHOW TOKYMEHTAIIMU MOXKET OBITh MPH3HAHA PAaBHON
HYJI0O 10 pEHICHHUIO YIpaBISIIONIEd KOMIAHMEW TP  BO3MOXKHOCTH  IPEIOCTABIICHUS
apryMEHTUPOBAaHHOTO OOOCHOBAaHMS JAHHOTO pelleHus (Hampumep, OTCYTCTBHE IUIaHOB

I10 3aBEPLICHUI0 O0BEKTa KATUTAIbHOTO CTPOUTEIHCTBA).
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4.9.1.3. CopaBemuBasg CTOMMOCTb MPOEKTHOM JOKYMEHTAllMH, CTOMMOCTb KOTOPOM
ONpEAENsAeTCS OLICHIIMKOM, IpU HAJIMYUU [PU3HAKOB OOECUEHEHMs, KOPPEKTHUpPYETCS B
cootBetrcTBUU ¢ [Ipunoxxenuem Ne 7.5 B yactu TpeOOBaHU K OTUETY OlleHIIHUKA. CIIHCOK COOBITHH,

NPUBOAAILINX K 0OeclieHeH o, yka3aH B [Ipumoskenun Ne 7.5.
4.9.2 Kpurepun npusHanus (IpeKpalleHusi IPU3HaAHNUs) AKTHBOB

4.9.2.1. TlpoexTHass JOKyMEHTalUsi Ui CTPOUTENIBCTBA WM PEKOHCTPYKIMH OOBEKTa
HEJBM)KMMOCTH TIPU3HAETCSl aKTMBOM C JIaThl IOJIMCAHUS aKTa IpHEMA-TIEPENadd MEXKIY
ynpasisonieii komnanueir @onna u pazpaboTIMKOM TOKYMEHTAIIUN/TIPOAABIIOM.

4.9.2.2. TlpoexTHass JOKyMEHTalUsl Uil CTPOUTENIbCTBA WM PEKOHCTPYKIHMU OOBEKTa
HEJABM)KMMOCTH MPEKpaIlaeT IpU3HABaThCSl AKTUBOM:

- C JIaThl BKJIIOUEHUSI TTOCTPOEHHOTO (CO3JaHHOTO) 00BEKTa HEABUKUMOCTH B COCTaB
akTuBoB DoHAA;

- C JaTbl W3MEHEHHUS CTOMMOCTU PEKOHCTPYMPOBAHHOI'O OOBEKTa HEJIBUKUMOTO
MMYIIECTBA B PE3YJIbTATe €r0 MEPEOLEeHKHU MOCIIe MPUHATUS paboT MO PEKOHCTPYKIMU YKa3aHHOTO
00BEKTA;

- C JaTbl aKTa @pHUeMa-liepefadd K JIOTOBOPY KYIUIM-NPOJAXH IPOEKTHOMN
JIOKYMEHTalUY;

- C JaTbl IPOYEro MPEKpaIleHUs MpaB U 00s13aTENIbCTB 110 JOrOBOPY B COOTBETCTBUU
C 3aKOHO/1aTeJILCTBOM WJIU JJOTOBOPOM;

- C JlaThl MpPENOCTABIICHUS PELICHUS YIpPaBIAIOIIEH KOMMIAaHUEW NpU BO3MOKHOCTH
IIPEIOCTAaBIIEHUSI apTyMEHTHUPOBAHHOTO OOOCHOBAaHUS JAHHOTO pelleHus (Hampumep, OTCYTCTBUE

TUTAHOB TI0 3aBEPIICHUI0 00BEKTA KATUTATHEHOTO CTPOUTEIHCTRA).

4.9.3 Mopsinok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.9.3.1. He npumeHmnmo.

4.9.4 UcTOYHNKH JaHHBIX

4.9.4.1. OT4eT OLECHIIINKA.

4.10. 1014 B YCTABHBIX KanuTagaax PoccuiicKkux 001ecTB ¢ OrpaHNnYeHHOM 0TBETCTBEHHOCTEIO

4.10.1 TomycTHUMBbIe METOABI ONpeAeIeHHsI CIIPABEIJINBOI CTOMMOCTH.

4.10.1.1. CnipaBenuBasi CTOMMOCTb JIOJIM B YCTAaBHOM KalUTaje OOMIECTBAa C OTPaHMYCHHOMN
OTBETCTBEHHOCTBIO OTpEAEIAeTCS] HA OCHOBAHUU OTYETa OLEHIIIMKA.

4.10.1.2. B ciydae BKJIaJ1a VYnpasinstomen KOMIIaHUH,
0e3 yBeIMYEHHUs yCTaBHOTO KamuTaja OOIlecTBa, CIpaBelInNBas CTOMMOCTh JOJIM B YCTaBHOM
Kanurasie oOuecTBa JOMKHA OBITh MEPECMOTPEHA € JIaThl 3aYUCIICHUS ACHEKHBIX CPEACTB Ha CUET

OO0mecrsa.
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4.10.1.3. B ciayyae yBenu4eHuUs/yMEHBIICHUSI pa3Mepa YCTaBHOTO KamuTaia oduiectBa 0e3
U3MEHEHHs pa3Mepa JI0JM B YCTaBHOM KamMTaue OOIIEeCTBa CIPaBEIMBas CTOMMOCTH JOJIM B
YCTaBHOM KamuTajie 0OIIEecTBa ¢ OTPaHMYCHHON OTBETCTBEHHOCTHIO JIOJKHA OBITH MEPECMOTPEHA C
natel BHeceHus: B EI'PHOJI cooTBeTCTBYIOIIMX 3amucei.

4.10.1.4. CnpaBeqnuBasi CTOMMOCTb JOJH, OIpeAenseMas 0 OTYETy OLEHUIMKA, IpU
HAJIMYMU [TPU3HAKOB 00ECIIEHEHHUS, OTIpeIeNsieTcsl B cOOTBETCTBUU ¢ [Ipumoskennem Ne 7.5 B yactu
TpeOOBaHUI K OTYETY OLICHIIMKA.

4.10.1.5. CopaBemuBasi CTOMMOCTb KOPPEKTUPYETCSI B Cily4ae BO3HHUKHOBEHHS HWHBIX
COOBITHIA, MPUBOSIINX K 00ECIIEHEHHIO, B COOTBETCTBUU ¢ [Ipunosxkenuem Ne 7.5. Criucok coOBITHIA,

NPUBOAALINX K 0OeclieHeH 0, yka3aH B [Ipunosxkenun Ne 7.5.
4.10.2 Kputepuu npusHaHus (MpeKpamieHusi NPU3HAHNS) AKTHBOB

4.10.2.1. Jlonmm B yCTaBHBIX KamUTajlaX pOCCUUCKUX OOIIECTB C OrpaHUYEHHOU
OTBETCTBEHHOCTBIO MTPHU3HAIOTCS AaKTHBOM:

B cnyuae npuoOperenus noneit npu yupexaeHun O0miectsa - Haubosiee No3AHsIs U3 J1aT:

- JaTta mepexoaa IMpaBa COOCTBEHHOCTH Ha JOJNIO, MOJTBEPXKICHHAs BBIMTHCKOW W3
ET'PIOJI, unu

- JlaTa OIJyIaThl yCTaBHOTO KaIlWTAalIa.

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

VYBenMyeHne HOMHHAJIBHON CTOMMOCTH JIOJTM 0€3 M3MEHEHHUS KOJIMYECTBEHHOTO 3HAYCHUS

JI0JIY TIpU3HAETCs AaTol, ykasaHHoH B Beinmucke u3 EI'PHOJI.

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

B ciyuae, ecnu 10514 UK 4acTh J10JIM MIEPEXOAUT K OOILIECTBY, TO MPEKpallleHue IpU3HaAHU
OCYIIECTBIISIETCS C JIaThl:

- nepexoa npaBa COOCTBEHHOCTH Ha J0JTt0, TOATBEPKAeHHas Bbinuckoit u3 EI'PTOJI;

— MOJIy4eHus1 00111eCTBOM TPeOOBaHMsI YUYaCTHUKA OOIIECTBA O €€ MPUOOPETEHUH;

— MOJTy4€HUs 00ILIECTBOM 3asIBJICHUS yUYaCTHHKA OOIIECTBA O BBIXOJIE U3 O0IIECTBA, €CIIH
IIPaBO Ha BBIXOJI U3 OOIIECTBAa YYaCTHUKA MTPELYCMOTPEHO YCTaBOM OOIIECTBa;

- UCTEUEHUs CPOKA OIIATHI JJOJU B YCTaBHOM KaluTaje 00IIecTBa;

— WHBIE 1aThl, MPEyCMOTPEHHBIE IEUCTBYIOIINM 3aKOHOJATETHCTBOM.

JlaTa mepexo/ia mpaBa COOCTBEHHOCTH Ha JIOJIIO, MOATBEp K 1eHHAast Beimuckoi n3 EI'PHOJI — B
WHBIX CITydJasiX.

YMeHbIIIeHHe HOMHHAJIBHOW CTOMMOCTH JOJU 0€3 M3MEHEHHUS KOJMYECTBEHHOTO 3HAYCHUS
JIOJTM TIPU3HAETCS JaToM, ykazaHHOU B Beinucke n3 EI'PTOJI.

- B MHBIX CITy4asiX, IPELyCMOTPEHHBIX 3aKOHOATENLCTBOM Poccuiickoit denepannu.



41

4.10.3 [Mopsaok Npu3HAHUS PHIHKOB AKTHBOB U 00513aTEJILCTB AKTUBHBIMH
4.10.3.1. He npumenumo.
4.10.4 UCTOYHUKH JAHHBIX

4.10.4.1. Or4er OLICHIIIMKA.

4.11. IIpaBo YYACTHS B YCTABHBIX KANMTAJAX HHOCTPAHHBIX KOMMEPYECKHX OPraHu3anui

4.11.1 JonmycTHUMBbIe METOABI ONpeAeIeHUs CIIPABeIJIMBOi CTOMMOCTH

4.11.1.1. CnpaBemyiuBasg CTOMMOCTb IIpaB y4yacTHSl B YCTAaBHBIX KalUTallax MHOCTPAHHBIX

KOMMCPYCCKUX OpFaHI/ISaIII/Iﬁ OIpPCaACIIACTCA Ha OCHOBAHMU OTUCTA OLICHIIHKA.

4.11.1.2. CopaBennuBasi CTOMMOCTb IIPaB ydacTUsl, CTOMMOCTb KOTOPBIX ONpEIeIsieTcs
OLICHIIMKOM, IPpU HaJIMYUU [PU3HAKOB O0OECLEHEHUs, KOPPEKTUPYETCS B COOTBETCTBUU C
[Tpunoxxenuem Ne 7.5 B yactu TpeOOBaHMI K OTUETY OlCHIIMKA. CIIMCOK COOBITUM, TPUBOASIINX K

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

4.11.2.1. IlpaBa yyacTHs B yCTaBHBIX KallMTajlaX MHOCTPAHHBIX KOMMEPUECKUX OpraHu3alui
IIPU3HAIOTCS aKTUBOM C JIaThl IIEpexo/ia MpaBa COOCTBEHHOCTH Ha IIPaBa y4acTus, OITBEPKICHHON
BBIIMCKOM COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpPraHa.

4.11.2.2. IlpaBa yyacTHs B yCTaBHBIX KalUTajlaXx MHOCTPAHHBIX KOMMEPUECKHX OpraHu3alui
MPEKpaLAOT MPU3HABATHCS AKTHUBOM:

- C JaTbl Iepexojia IpaBa COOCTBEHHOCTH Ha IpaBa ydacTus, MOJTBEP:KIECHHOMN
BBIMMCKOM COOTBETCTBYIOLIETO PErHCTPUPYIOLIETO OpraHa,

- C JIaThl IUKBUIALMU SMUTEHTA, PACKPBITOI B TOCTYITHOM UCTOYHHUKE UITH OJTy4YEHHOM

yrpasistonen komrnannen Gonpa.

4.11.3 Ilopsaiok NPU3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMU
4.11.3.1. He npumenumo.

4.11.4 UcTOYHUKH JaHHBIX

4.11.4.1. OT4yeT OLEHIIIUKA.

4.12. IIpocThie BeKcess

4.12.1 JlonycTuMble MeTOABI ONpe/ieJieHHs CPaBelJIMBON CTOMMOCTH
412.1.1 CopaBemiuBas CTOMMOCTh HPOCTOTO BEKCENs OMNpPENeNIeTcsl B COOTBETCTBHHU C

[Tpunoxenuem 7.5.
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Ecnu nmo okoH4aHUM cpoka Iuiarexa™ Bekcenb He ObLI MpexbsABIEH K MOralleHHIo/o1are,
CIIpaBeUIMBasi CTOMMOCTb BEKCEJA OINPEIENSACTCs Ha OCHOBAHMM OTYETA OLEHIIUKA, €CIM Jara
OLICHKH HE IIPEBBILIAET CPOK, YKa3aHHbIN B IyHKTe 2.2.4 HacToAmux [IpaBui 1o naTel onpeaeneHus
CYA. IIpu sTOM crnpaBeqyiMBasi CTOUMOCTb BEKCENSI MOXKET OIPENEIAThCS Ha OCHOBAaHUHU OTYETA
OLIEHIIMKA B TEYEHHUE TpeX JIeT (B COOTBETCTBUM C BEKCEJIbHBIM 3aKOHOJATEIbCTBOM) CO IHS

OKOHYaHUsA CpOKa IJIaTexKa.

* Bekcesnb doneH 6bimb npedvasneH K naamexcy 8 meyeHue 00H020 200d o OHA e20 cocmasneHus. Ecau e eekcene
CPOKOM 10 MpedbAsaeHUU YyCMAHOB/EHO, YMO OH He Moxem 6bimb NpedbasseH K naamexcy paHee onpeodesneHHol
damel, Hanpumep «[lo NpedbasaeHUD, HO He paHee», Mo 8 3MOM Csy4yde CPOK 0415 NpedbAsaeHUs meyem ¢ 3moli
damel.

CHpaBCI[JII/IBaSI CTOUMOCTDb BCKCCJIA IO MCTCUCHUHM TPEX JICT C JAaTbhl OKOHYAHUA CpOKa IIIaTeKa

IIPU3HAETCS PABHOM HYJIIO.

4.12.1.2. CrpaBeymiBasi CTOUMOCTh KOPPEKTUPYETCS B CIIydae BO3SHHKHOBEHHS COOBITHH,
NPUBOAAIINX K obOeciieHeHuto, B cooTBerctBuM C [lpunoxkennem Ne 7.5. Cnmcok coOBITHH,

NPUBOAAILINX K 0OeclieHeHH 0, yka3aH B [Ipumoskenun Ne 7.5.
4.12.2 Kputepun npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.12.2.1. TIpocToii Bekcelb MPU3HAETCS aKTHBOM C JaThl IEpexoja MpaB COOCTBEHHOCTH
Ha LIEHHbIE OyMaru, ONpeesIeHHON B COOTBETCTBUM C YCJIOBMSIMH JOTOBOpa M IOJATBEPKIEHHOU
aKTOM MpueMa-rnepeaauu eHHbIX Oymar.

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

4.12.2.3. IIpocToii BeKcenb MpeKpaniaeT Npru3HaBaThCsl aKTHBOM C:

- JIaThl IOJTyYEHUs BCEH CyMMBI IEHEKHBIX CPEJICTB MO BEKCEIIO;

- JaThl Tepexoja TMpaB COOCTBEHHOCTM Ha LIEHHble OyMaru, OIpeaeseHHOMN
B COOTBETCTBMM C YCJIOBHUSMHM JOrOBOPAa U TOATBEPXkJACHHON aKTOM MpueMa-liepeaadn LEHHbBIX
Oymar;

- €CJIM TI0 BEKCEeNeAaTeNIo U ULy, IepeaBIIeMy BEKCelb TOCPEICTBOM HHAOCCAMEHTa
(manmee — moymkHukHM) BHeceHa 3amuch B EI'PIOJI o nukBumanuu QomKHWUKA — C JaThl 3alHCH
0 JIUKBUJIALIUU JTOJKHUKOB (TIOTy4eHHs] UHQOpPMAaLMK O JTMKBUIALUU T0JKHUKOB);

- JaThl UICTEUEHUS YCTAHOBIIEHHOTO 3aKOHOATEILCTBOM CPOKA MPEIbABICHUS BEKCEIs
K [TOTalIeHHIO;

- WHOW JIaThl, ONPEICIICHHON B COOTBETCTBUU C YCIOBUSAMU JOTOBOPA.
4.12.3 [opsiioK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.12.3.1. He npumenumo.
4.12.4 UcTOYHUKH JaHHBIX

4.12.4.1. OT4er OLECHIIIMKA.
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4.13. MHBeCTHIIMOHHBbIE€ AW _NAEBbLIX HMHBECTHIIHOHHBIX (_l)OHI[OB (AKIMHM __AKIMOHEPHBIX

HHBECTHIIHOHHLIX ()OHI0B, NaH (AKIMHN) HHOCTPAHHBIX HHBECTHIIMOHHBIX (_l)OH)]OB)

4.13.1 lonycTUMBIE MeTO/bI ONpe/iesieHUs CIIPaBeAINBOIl CTOUMOCTH

4.13.1.1. Yposens 1.

4.13.1.1.1. HneecmuyuonHble nau poCCUiiCKUX NAEBbIX UHBECMUUUOHHBIX JOHO08 (aKyuu
AKYUOHEPHBIX UHBECIMUUUOHHBIX (YPOHO0E)

Jlia ompeneneHusl CHpaBeUIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbI OCHOBHOI'O pBIHKA 3a
MOCJICIHUM TOPTOBBIA JCHb (M3 YHCIIa aKTUBHBIX POCCHUICKHUX OUPXK), BEIOpAHHBIE B CIIEAYIOIIEM
nopsike (yObIBaHUS IPUOPUTETA):

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

onpeaenenuss CYA 1nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHus CHA, npusHaeTcs KOPpPEKTHOH, eciu
OHA HAaXOJIUTCS B UHTEPBAJIC MEXAY MUHUMAJIbHOW U MaKCUMAaJIbHOM IIEeHaMU CIIE€JIOK Ha
3Ty KE JIaTy ITOU ke OUpPKU;

b) cpenHeB3BelIeHHAs IeHa HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMpXKU Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax Clpea 1o Cupocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHAa 3aKpbITHUS HA MOMEHT OKOHYAaHMsI TOPrOBOM CECCUU POCCHICKOM OMpKM Ha JaTy
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

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

Ecnu nennas 6ymara Topryercss Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMiu B
pyOJsiX M MHOCTPaHHOM BaJItOTE, M Takasl OMp’ka MpPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpA CIIpaBeUIMBOM 1IEHBI HCIIOJIb3YIOTCS IPUOPUTETHO IIEHBI TOTO PEXKUMa TOProB, IO KOTOPOMY
Ha J1aTy OIICHKU OIpe/eleH HaumOOoJbIIMi 00BEM IO KPUTEPUSIM BBIOOpAa OCHOBHOI'O DPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [IpaBunax. B cioyuae, eciau HU 0/1Ha U3 LIEH MO BEIOPAaHHOMY PEXUMY
TOPTOB B OIPE/IEICHHON BAJIOTE HE MOXKET OBITh MCIOJIb30BaHA HA JAATy OLIEHKH, TO UCIOJIb3YIOTCS
LIEHBI Ha Ty K€ JIaTy [0 P&KUMY TOProB B Ipyroil BaltOTe ¢ 00EMOM TOPTOB MO KPUTEPUSM BbIOOpa

OCHOBHOTI'O pbIHKA B IMOPAJAKE YMCHBIIICHU .

4.13.1.1.2 Ilau (akuuu) unocmpanHvIX UHBECIMUUUOHHBIX (POHOO0G.

BuprkeBbie IEHBI HCITOIB3YIOTCS TOJIBKO MPH HATMYUHU JTOCTYIIA U BOBMOKHOCTH COBEPIIIATh
C/ICJIKH Ha TaKUX OMpIKax.

OcoOenHoctr BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryercsi Ha POCCHUHCKON Oupke B
pEeXHMMax TOProB € pacueTaMu B pyOIIsiX U MHOCTpaHHOU BamoTe: Eciiv ieHHas 6ymara TopryeTcs Ha
POCCHIICKOM OMprKe B peKMMaxX TOPTOB C pacueTaMu B pyOJIIX 1 HHOCTPAHHOM BaIOTE U TaKas Oupxa

IMpu3HaHa aKTUBHBIM OCHOBHBLIM PBLIHKOM, TO JJIA BI)I60pa CHpaBe)IJII/IBOfI HCHBI HUCIOJB3YIOTCA
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IPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIOB, 10 KOTOPOMY Ha JaTy OLIEHKH ONpPEeNIeH HauOOoIbIIni
00BbEeM IO KPUTEPHUSAM BBIOOpA OCHOBHOTO DPBIHKA, YCTAHOBJICHHBIM B Hactosmux 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
JIpyroi BamoTe C OOBEMOM TOPTOB IO KPUTEPUSIM BbIOOpAa OCHOBHOTO pBHIHKA B MOPSJIKE
YMEHBILEHUS.

4.13.1.1.2.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

Ienst MOCKOBCKO# OMp KU 32 TIOCIICAHUN TOPTOBBIH ACHB B MOPSAAKE yObIBAHUS IPUOPHUTETA!

a) uena cmpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPTOBOW cecc MOCKOBCKOW OMp:KH Ha JaTy
onpezaenenuss CYA npu ycioBUU NOATBEPKIEHUS €€ KOPPEKTHOCTH.

Ilena cripoca, onpeneneHHas Ha aaty onpeaenenus CUA, mpusHaeTcs KOPPEKTHOM, €CIIi OHa
HaXOAMUTCSI B MHTEpPBaje MEXJIYy MUHUMAJIbHOW U MAaKCUMAaJbHOM LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ITOM kKe OUpPKU;

b) cpenHeB3BelIeHHAs IeHA HA MOMEHT OKOHYAHHsI TOPTOBOM ceccuit MOCKOBCKOM OUpKH Ha
naty onpezenenus CHA, npu yciaoBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B MPEJIeax Clpea 1o CIpocy
U IPEUI0KEHHIO Ha YKa3aHHYIO Jary,

C) IIEHA 3aKpBITHS Ha MOMEHT OKOHYaHHS TOProBOil cecchd MOCKOBCKOW OWMpKM Ha Jary
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

4.13.1.1.2.2 Xpanenue yennwvix 6ymae ocyuecmensemcs e wepez HKO AO HP/]

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

a) 1ieHa cripoca (bid last,) Ha TOproBoii TIIOIIaAKe UHOCTPAHHOM OMPKU HA 1Ty OMpeIeTICHUs
CYA;

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

b) mena 3akpeiTus (px_last) Ha TOproBoil MJOMIATKE WHOCTPAHHOW OWPXKH Ha JaTy
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

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

1 00b€M TOPTOB HE PaBEH HYJIIO.

IleHBI OCHOBHOTO pBIHKA W3 YHCJAa aKTUBHBIX POCCHICKHX OWpXK (32 HMCKIIOYCHHUEM
MockoBckoii OUp>Ku) 3a MOCIETHNUN TOPTOBBIM IeHb B MOPsiIKE YObIBaHUS IPUOPUTETA!
a) 1eHa crpoca (bid) Ha MOMEHT OKOHYAaHHUSI TOPTOBOW CECCUHM POCCHICKOW OMPXKU HA JaTy

onpeneneHuss CHA npu ycinoBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
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Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCS B UHTEpBAJIC MEX1y MUHUMAJIbHOW U MAaKCUMAJIbHOM IIEHAMU CJIIEIIOK Ha
3Ty Ke JIaTy dTOU ke OUpPKU;

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

Llena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb
U 00beM TOProB He paBeH Hymo ¢ poepkoit (CLOSE)<>0.

4.13.1.2. YposeHns 2.

4.13.1.2.1. HngecmuyuonHble nAU POCCUILCKUX NAEBLIX UHBECIMUUUOHHBIX (POHO06 (aKyuU
AKYUOHEPHBIX UHBECIMUUUOHHBIX YOHO08) POCCUTICKUX IMUMEHM 8.

Jia  omnpeneneHus CHOPaBEUIMBOM CTOMMOCTH HCHOJBb3YETCSl pPACUYETHAsE CTOUMOCTD
MHBECTUI[MOHHOTO Masi, ONpE/E/IEHHAs B COOTBETCTBUM C HOPMAaTUBHBIMU MPABOBBIMHM aKTaMHU Ha
naty ompenenenus CUA um packpbitas (MpeaoCTaBiICHHAs BiaJIeNbllaM WHBECTHIIMOHHBIX I1a€B)
ynpasistomen komrnanuen [TMD.

B caydae OTCYyTCTBHSI pacKpBITBIX YIPABISIOMIEM KOMIAHUEW JAaHHBIX O PacyETHOU
CTOMMOCTH UHBECTULIMOHHOTI'O T1asi, IPUMEHSETCS 3-i1 ypPOBEHb OLICHKHU.

4.13.1.2.2. Ilau (akuyuu) uHOCMPAHHBIX UHBECMUWUOHHBIX YOHO06

4.13.1.2.2.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

Mogenb OIIEHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE HcTopudeckoi 1eHsl (Moaens CAPM) -
TOJIBKO JIJIS IEHHBIX OyMmar, oOpaimaromuxcsi Ha MOCKOBCKOI OupiKe.

4.13.1.2.2.2 Xpanenue yennwvix Oymae ocywecmensemcs e wepez HKO AO HPJ]

Mopenb OIEHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE MCTOpuuecKkod 1eHsl (Monens CAPM) -
TOJIBKO JISI IIEHHBIX OyMmar, oOpamarmuxcs Ha poccuiickux (3a uckimodenrnem [IAO MockoBckas
Oupra) 1 UHOCTPaHHBIX (POHIOBBIX OUpPIKaX.

B kaudecTBe pBHIHOUHOrO HMHJAMKAaTOpa (OeHuMapka) naeB (akuuil) MHOCTPAaHHBIX (HOHIOB
HCIIONIb3YEeTCSl UHJEKC OMp>KH, Ha KOTOPOM ompezesieHa cripaBeAsiuBasi LleHa YpoBHA | mepapxuu
CIPaBEJIMBOM CTOMMOCTH Ha JaTy, NPEAIIECTBYIONIYIO JaTe€ BO3HUKHOBEHHUS OCHOBAHMW s
npumenenus moaenu CAPM. JIns maeB (akumif) H”HOCTpaHHBIX (DOHIOB B Ka4eCTBE OE3pHMCKOBOM
CTaBKM JOXOJHOCTH TIPUMEHSETCS CTaBKa IO TOCYJapCTBEHHbIM Oymaram B  BalllOTe,
COOTBETCTBYIOIIEH BaIIOTE HCXOJHOW KOTHPOBKM | ypoBHS oneHuBaemon akuuu (mas). [lpum
ucnons3oBanuun Mmozaenu CAPM B umensx pacuera bera-koogdunuenta ans mnaeB (aKiuii)
WHOCTPaHHBIX (OHAOB TMPUMEHSIOTCS 3HAUYEHUS II€Hbl 3aKpbhITUs Oupku (NMpH  yCIOBUU
MOJTBEPXK/ICHUSI €€ KOPPEKTHOCTU B COOTBETCTBHHM C MOPSAIKOM OIpENeeHHs CIpaBeaIuBON
CTOMMOCTH IIeHHBIX OyMmar Ha 1 ypoBHE), Ha KOTOpOH omnpezenieHa Hajjiexanias KOTHPOBKa YPOBHS
1 wumepapxum cHpaBeIMBOM CTOMMOCTH Ha JaTy, NPEIIIECTBYIOUIYIO JaTeé BO3HUKHOBEHUS

OCHOBaHU# A1 nnpuMeHnenust mojienu CAPM.
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4.13.1.3. Yposens 3.

4.13.1.3.1 HneecmuyuonHnbsle nau pocculiCKUX naegvlx UHEECMUUUOHHBIX (POHO08 (aKyuu
AKYUOHEPHBIX UHBECMUUUOHHBIX (YOHO08).

B cnyuae, eciu cripaBe1siiBasi CTOMMOCTh MHBECTHIIMOHHBIX ITAEB MMaeBbIX HHBECTUIIMOHHBIX
GOHIOB HE MOXET OBITh OmpejeiieHa Ha JaTy OIpeAeleHUS CTOMMOCTH YHUCTBIX AaKTHUBOB
C WCIOJIb30BaHWEM YpoBHEH | u 2, cmpaBemivBas CTOMMOCTh MHBECTHIIMOHHBIX I1a€B MACBBIX
WHBECTUITMOHHBIX dbonI0B OTIpeICIISeTCS Ha OCHOBaHUU oTyeTa OIICHIITUKA.
[Tpu OTCYTCTBUU OTYETA OICHINKKA CIIPABEATUBYIO0 CTOUMOCTD OTPEICIIUTH HEBO3MOKHO.

4.13.1.3.2. Ilau (akuyuu) uHOCMPAHHBIX UHBECMUUUOHHBIX YOHO06

Jis He TOpryeMbix IIeHHBIX Oymar - OIleHKa Ha OCHOBaHWM OTYeTa OICHIIMKA,
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 oymae ocywecmensemcs wepez HKO AO HPJ]

1) Ilena (cTOMMOCTB) ONpECICHHAS C MCIIOJb30BAaHHEM HAOJIIOaeMBbIX/TIOITBEPKIAEMbBIX
KOTHUPOBOK, IMPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUS YTIPABIIAIONICH KOMIIAHUH (B TOM YHCJIE O CIIOCOOHOCTH Pealln30BaTh
aKTUB TAKUM JIMIIAM), B TCUECHHUE CPOKA, YCTAHOBIEHHOTO MPO(. YIaCTHUKOM JIJIi BO3MOXKHOTO
COBEpIICHMSI  CACITKH TI0 TPEAOCTaBICHHOW  KotupoBke. Ilpm 3TOM  cBemeHuss o
HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBKAX JOJKHBI OOHOBJIATHCS €KEMECSYHO Ha TOCIICIHUN
pabounii JleHp KajeHaapHoro Mmecsina. B Tom ciydae, eciu HampaBieHHas HHpopMmaius Jnbo
COTJIAIlIEHUE, PETYJUPYIONIee OTHOMICHUS CTOPOH, HE COJICPKUT YKa3aHWsS Ha CPOK, B TCUCHUE
KOTOpOTro Mpo(. YYaCTHHK TOTOB COBEPIIUTH CHEIKY IO MPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHUPOBKA MOYKET WCIOJB30BATHCS JUIS IIJICH OMpeeNIeHUs CIPaBeJIMBON CTOMMOCTH IICHHOMN
OyMaru TOJIBKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) Ilena (cToMMOCTB) OTpe/IeieHHass Ha OCHOBAaHWU OTYETa OIICHIIMKA, COCTABJICHHOTO HE
paHee cpoka, ykazaHHOTO B myHKkTe 2.2.4 Hactosmux [IpaBun no nater onpexaenenuss CHA nu6o 0
(HOmp) (B ciydyae TOATBEPXKICHUS HEBO3MOXXHOCTH pACMOpPSDKATHCS AaKTUBOM UM HAJIMYUSA
00CTOSITENTECTB, CBHJICTEIICTBYIONIUX O HEBO3MOXKHOCTH OCYIIIECTBUTh HAJIS)KHYIO OIICHKY aKTHUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aestenpbHOCTH" oT 29.07.1998

roma).

4.13.1.3.2.2 Xpanenue yennwvix Oymae ocywecmensemcs e wepez HKO AO HP]

1) Ilena (CTOMMOCTB) Ompe/cIeHHas C MCIOJIb30BAHUEM HAOJIIOAaeMBIX/TIOATBEPIKIACMBIX
KOTHPOBOK, MPEIOCTABICHHBIX MpO(d. yJIaCTHHKAMH pBIHKA IIEHHBIX Oymar, Ha OCHOBaHUHU
MOTHBHPOBAHHOTO CYXICHHUS Y IPABIISAIONICH KOMIAHUU (B TOM YHCIIE O CITOCOOHOCTH Pean30BaTh
aKTHUB TaKUM JIMIIaM), B TEYCHHE CPOKA, YCTAHOBJICHHOIO MpPOd. YYaCTHUKOM JJISI BO3MOXHOTO
COBEpIICHHUS  CHCIKM 10  TPEAOCTaBIECHHONW  KoTHpoBke. [lpm  3TOoM  cBeaeHHS O

Ha6J'IIOJIaeMBIX/HOHTBep)K)IaeMI)IX KOTUPOBKax JOJI’KHBI OOHOBJIATHECS €KEMECIYHO Ha HOCHG}IHI/Iﬁ
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pabouuii NeHb KaJeHIApHOTO Mecsla. B ToMm ciydae, ecnu HampaBiieHHass WHopManus 0o
COIJIALLIEHUE, PETYJUPYIOLIEE OTHOLIEHUSI CTOPOH, HE COJEPKUT YKa3aHHs Ha CpPOK, B TEUEHUE
KOTOPOTO Mpo¢). YYaCTHUK T'OTOB COBEPIIUTH CAEIKY IO MPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHUPOBKA MOYKET HCIOJb30BaThCA Ul LI€JIEH ONpPENENICHUs CIPABEIJIMBOM CTOMMOCTH LEHHOMU
OyMaru TOJIKO 10 COCTOSIHUIO Ha JJaTy KOTUPOBKH.

2) llena (cToMMOCTB) OIpE/CICHHAs Ha OCHOBAHUM OTYETA OIICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOro B myHKTe 2.2.4 Hactosmmx [IpaBun go nater onpeaenenuss CYHA 6o 0
(Honmp) (B ciydae MOATBEPKICHUS HEBO3MOXKHOCTH paCIOpsDKAThCS AaKTUBOM UM HAJIMYHUA
00CTOSITENLCTB, CBUJIETENILCTBYIOLINX O HEBO3MOYKHOCTH OCYILIECTBUTh HAJIE)KHYIO OLIEHKY aKTHUBA B
cootBercTBUU ¢ 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
NaeBbIX HWHBECTUIMOHHBIX (DOHMOB omperenseTcs Kak WX pacdyeTHas CTOMMOCTh Ha JaTy
ONpE/ENIEHUs] CTOMMOCTM YHUCTBIX aKTHUBOB, a €CIM Ha OJTy JaTy pacueTHas CTOMMOCThb
MHBECTUIMOHHBIX IIa€B HE OIpeAessiach, - Ha I[OCIEIHIO JaTy €€ ONpeiesieHus,
IPEIECTBYIOLIYIO J1aTe ONPEAEICHHUS] CTOMMOCTU YUCThIX aKTHBOB.

4.13.1.5. CnpaBemmmBasi CTOMMOCTh WHBECTHUIIMOHHBIX I1a€B TACBBIX WHBECTUIIMOHHBIX
(OHIIOB KOPPEKTHPYETCS B COOTBETCTBHH C MOPSAKOM, yKa3aHHbIM B [lpumoxenmm Ne 7.5.
Hacrosmux [IpaBun. Crnucok coOBITHH, TMPUBOIAMIMX K OOeCIeHeHUo, yka3zaH B [lpumoxxeHunn
Ne 7.5.

B cmyuae mpuoOpeTeHus] WHBECTUIIMOHHBIX MMAeB POCCHICKHUX IMAeBBIX WHBECTHIIMOHHBIX
¢doHI0B TIpu popMUPOBAHNH TTACBOTO MHBECTHIIMOHHOTO (DOHJIA C AThl BBIAAYN WHBECTUIIMOHHBIX
maeB 0 JAaThl 3aBeplieHHs] (OKOHYaHMs) (QOPMHUpPOBaHUS, CIpaBEIIMBasi CTOMMOCTh
WHBECTUIIMOHHOTO Tasi OMpEIeNseTCs HWCXOAS W3 CYMMBI JICHEKHBIX CPEICTB (CTOMMOCTH

MMYIIECTBA), HA KOTOPYIO BBIIA€TCSA OJMH MHBECTUIIMOHHBIN Mail mpu GopMupoBaHUH.
4.13.2 Kputepuu npusHanus (nMpekpameHusi NPpU3HAHUA) AKTHBOB

4.13.2.1. VluBecTULIMOHHBIE Mal MAEBbIX MHBECTULIMOHHBIX (DOHAOB MPU3HAIOTCS aKTHUBOM
C J1aThl 3a4MCJICHMSI LIEHHBIX OyMar Ha c4eT JIerno ynpasistoleil komnanuu PoHja.

4.13.2.2. VIHBeCTHUIIMOHHBICE TIAaW TMMACBBIX HMHBECTUIIMOHHBIX (OHAOB MPEKPAIIAOT
MPU3HABATHCSl AKTUBOM C JIaThl CIIMCAHUS LIEHHBIX Oymar co cueTa JIeno yNnpasisiouieil KOMIaHuU

donpa.

4.13.3 [lopsiiok NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTUBHBIMH
4.13.3.1. YcranoBien nyHkToM 3.1. HacTosauux [Ipasu.

4.13.4 UcTOYHUKH TAHHBIX

4.13.4.1. lannble 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.13.4.2. OcduunanbHas uHPOpMAIMs, NPEJOCTABIECHHAs YNPABISIOUIMMH KOMIIAHUSIMHU

NacBbIX NHBECTUIITMOHHBIX (i)OH}IOB.
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4.13.4.3. OT4eT OLEHILIUKA.

4.14. Unoreuynblie cepTUPUKATHI y9acTHs

4.14.1 lonycTHUMBbIe METO/ABI ONpeAeIeHHs CIIPABeIJIMBOI CTOMMOCTH.

4.14.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeyIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI LIEHbI OCHOBHOI'O pBIHKA 3a
MOCJICIHUM TOPTOBBIA JCHb (M3 YHCIIa aKTUBHBIX POCCHUICKHUX OUPXK), BEIOpAHHBIE B CIIEAYIOIIEM
nopsiake (yObIBaHUSI IPUOPUTETA):

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

onpeaenenuss CYA 1nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CHA, npusHaeTcs KOPpEKTHOH, eciu
OHA HAaXOJUTCS B UHTEpBaJIe MEX1y MUHUMAJIbHOW U MaKCUMaJIbHOM 1IEHaMU CJIEIIOK Ha
3Ty KE JIaTy ITOU ke OUpPKU;

b) cpenHeB3BelIeHHAs IEHA HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMpXKU Ha
naty onpenenenus CHUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MPEJIeiax Clpea 1o CIpocy
U IIPEUI0KEHHIO HAa YKA3aHHYIO JaTy;

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHHs TOPrOBOM CECCHUU POCCHMCKONW OMpXKU Ha Aary
onpezaenenuss CYA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

Ecnu nennas 6ymara Topryercss Ha pOCCHIICKOM Oupike B pekMMax TOProB C pacueTaMiu B
pyOsiX M MHOCTpaHHOM BaJItOTE, M Takasl OMp’kKa MpPU3HAHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpA CIIpaBeUIMBOM 1IE€HBI HCIIOJIb3YIOTCS IPUOPUTETHO IIEHBI TOT'O PEXKHMa TOPTOB, [10 KOTOPOMY
Ha JaTy OIICHKU OIpe/eleH HaumOoJbIIMi 00BEM IO KPUTEPUSIM BBIOOpAa OCHOBHOI'O DPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [Ipasunax. B cioyuae, eciau HM 0/1Ha U3 LIEH MO BEIOPAaHHOMY PEXUMY
TOPTOB B OINPE/IEICHHON BAJIOTE HE MOXKET OBITh MCIOJIb30BaHA HA ATy OLEHKHU, TO UCIOJIb3YIOTCA
LIEHBI Ha Ty K€ JIaTy [0 P&KUMY TOProB B Ipyroi BaltoTe ¢ 00EMOM TOPTOB MO KPUTEPUSM BbIOOpa
OCHOBHOTO PbIHKA B TIOPSIKE YMEHBIIEHHUS.

4.14.1.2. YposeHns 2.

B cnywae ecnu Ha nary ompeneneHHs CTOMMOCTH YHUCTBIX aKTHBOB OTCYTCTBYIOT IIEHBI
OCHOBHOTO pBIHKA WJIM OTCYTCTBYET AKTHUBHBII PBIHOK CIPABEUIMBONM CTOMMOCTHIO HITOTEUHBIX
cepTu(UKaTOB ydacTusl MPU3HAETCA UX pacueTHas CTOMMOCTb Ha JaTy OIpENEleHHs] CTOMMOCTH
YUCTBIX aKTHUBOB, a €CJIM Ha ATy JaTy pacyeTHasi CTOMMOCTb MIIOTEYHBIX CEpTU(HHUKATOB ydacTus
HE OIpe/eNsiiach, - Ha MOCIEIHIO JaTy €€ ONpeeleHHs], IPEeIeCTBYIONIYIO 1aTe ONpeaeaeHus
OLICHOYHON CTOMMOCTH YHCTHIX aKTHBOB.

4.14.1.3. Yposens 3.

B cnyuae, ecnu copaBemiMBas CTOMMOCTb — MIIOTEYHBIX  CEPTH(PUKATOB  y4dacTUS

HE MOJKET OBITH OmpeaciCHa Ha AaTy OonpeaACICHUA CTOUMOCTH YHUCTBIX AKTHUBOB C UCIIOJIb30BAHUEM
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VYpoBueit 1 u 2, cnpaBemyuBasi CTOMMOCTh HUIOTEUHBIX CEPTH(PHMKATOB y4yacThs ONpEAesieTcs
Ha OCHOBAaHMHU OTYETa OLEHINMKA. [IpyM OTCYTCTBUM OTuUE€Ta OLICHIIMKA CIIPABEAJIUBYI0 CTOMMOCTh
OIIPEAEIUTh HEBO3MOXKHO.

4.14.1.4. CrnpaBennuBasi CTOUMOCTh HIIOTEYHBIX CEPTU(UKATOB y4yacTusi KOPPEKTHPYETCS
B COOTBETCTBUHU C NOPAAKOM, yka3aHHbIM B Ilpunoxenun Ne 7.5. nacrosmmx [lpaBmi. Cnmcok

COOBITHIA, TPUBOAIINX K OOECIICHeHHIO, YKa3aH B [Ipunoxennn Ne 7.5.

4.14.2 Kputepuu npu3HaHus (MpeKpalleHus NPU3HAHUA) AKTHBOB

Hnoreunsie cepTudUKaThl yyacTus MIPU3HAIOTCS aKTHBOM C JIaThl 3aUMCIICHHS IEHHBIX Oymar
Ha CYeT Jerno ynpasistonleid komnanuu Ooxpya.

Hnoreunbie cepTU(GHUKATH Yy9aCTHsI MPEKPAIIAIOT MPU3HABATHCS aKTHBOM C JIaThl CIIMCAHUS

IEHHBIX OyMar co cyeTa JIeTno ynpasisione komnanuu Ooxpa.

4.14.3 [lopsoK NpU3HAHUS PHIHKOB AKTHBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.14.3.1. YcranosneH myHkToM 3.1. Hactosmux [TpaBui.

4.13.4 UcTOYHMKH JAaHHBIX

4.14.4.1. lannble 0 OMPKEBBIX KOTUPOBKAX, pACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.14.4.2. OdunuanpHas wHPOpPMAIMS, TPEIOCTABICHHAS YIPABJISIFOIIMMHA KOMITAHUSIMU
MaeBBIX MHBECTULIMOHHBIX ()OHIOB.

4.14.4.3. OT4eT OLCHILMKA.

4.15. KIupHHIoBbie CePpTHPUKATELI VIACTUSA

4.15.1 lonycTUMBbIe MeTO/AbI ONpeAeIeHUs CIIPABeAJIMBOIi CTOMMOCTH

4.15.1.1. CpopaBennuBasi CTOMMOCTb aKTHUBOB, II€PEAAHHBIX B KJIMPUHIOBBIA Iy,
OTIpeEINAETCS B COOTBETCTBUH C HACTOSIIMMU IIPaBUIIaMH B O0IIEM MOPSIKE.

4.15.1.2. CnpaBeqnmuBasi CTOMMOCTb KIMPHUHIOBBIX cepTU(UKATOB ywacTus paBHa «0»
(Hymro).

4.15.1.3. loxopl O LIEHHBIM OyMaram, nepeJaHHbIM B UMYILIECTBEHHBIN MMyJ1, MPU3HAIOTCS
B coctaBe PoHa, cornmacHo HacTosmmM [IpaBur.

4.15.1.4. B ocramsuoMm, caenku PEIIO ¢ KCVY onenmuBarorcs ananorudno caenkaMm PEITO c
LEHHBIMU Oymaramu, MopsJIOK yueTa KOTOphIX onucaH B myHKTe 4.18 Hacrosimux [IpaBui, B yactu
HE MPOTUBOpEYALIEH HACTOSIIEMY ITYHKTY.

4.15.1.5. CrpaBemmBasi CTOMMOCTb JEOMTOPCKOW 3a0JDKEHHOCTH K TOJYYCHHIO
nepeJaHHbIX JEHEKHBIX CPEICTB IO MepBoil yactu noroBopa obpatHoro PEITIO koppektupyercs
B ClIyyae BOSHMKHOBEHMSI COOBITUMN, MPUBOAAIINX K 00E€CLIEHEHUIO, B COOTBETCTBUU [IpuinoxeHuem
Ne 7.5. nacrosimux [IpaBui. Crniucok coOBITHM, MTPUBOAALINX K 00ECIIEHEHHIO, YKa3aH B [IpunoxeHun
Ne 7.5.
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4.15.2 Kputepuu npu3HaHus (MpeKpalieHus NPU3HAHUA) AKTHBOB

4.15.2.1. KnupunroBble cepTu(UKATHl y9acTUs MPU3HAOTCS aKTUBOM C JIaThl 3a4MCIICHUS
IIEHHBIX OyMar Ha CYeT JIeTO yIpaBsioneil kommnanuu OoHpa.

4.15.2.2. TlpekpaiieHre NpU3HAHUS JEHEKHBIX CPEICTB M LIEHHBIX OyMmar, repeJaHHbIX B
KJIMPUHTOBBIN ITyJI, HE MPOUCXOAUT. JI0XO/bI M MHBIE BBIIUIATHI 110 IEHHBIM Oymaram, rnepeiaHHbIM
B UMYIIIECTBEHHBIH ITyJI, MPU3HAIOTCS B COCTaBE aKTUBOB DOHA.

Knmupunrosele  ceprudukarel  yyacTHs ~ IPEKpamlalOT  MPHU3HABATBCS  AKTHBOM

C JIaThl X CIIMCAHU CO CYeTa JICTIO yIpaBsiomeil koMmnanuu QoHaa Mpy NOTaleHHH.

4.15.3 Ilops10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€/JIbCTB AKTHUBHBIMH
4.14.3.1. YcranosneH myHkToM 3.1. Hactosmux [TpaBui.

4.15.4 UcTOYHNKH JAHHBIX

4.14.4.1. lannble 0 OMPKEBBIX KOTUPOBKAX, pACCUNTAHHBIX HA AKTUBHOM (OCHOBHOM) PhIHKE.
4.14.4.2. OcdunmansHas wHGOpMAIMS, MPEIOCTABICHHAS YIPABISIONIMMUA KOMIIAHUSIMHU
MaeBBIX MHBECTULIMOHHBIX ()OHIOB.

4.14.4.3. Or4er OLICHIIIMKA.

4.16. AKuun (AKIMHU POCCUIICKHUX IMUTEHTOB, AKIIMY MHOCTPAHHBIX JMUTEHTOB)

4.16.1 lonycTUMBIe MeTObI ONpeaeIeHUs CIPAaBEAINBOI CTOUMOCTH

4.16.1.1. AKyuu poccuiickux IMumeHmMog

4.16.1.1.1. Yposens 1.

i ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbl OCHOBHOI'O pBIHKA 3a
NOCJIEAHUIM TOProBBIM J€Hb (U3 YKCIa aKTUBHBIX POCCHICKUX OMpXK), BHIOpAHHBIE B CIIEAYIOLIEM
nopsiake (yObIBaHUSI IPUOPUTETA):

6. mena cmpoca (bid) HAa MOMEHT OKOHYAaHHUS TOPTrOBOM CECCHU POCCHHCKOW OWpKM Ha IaTy
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CYA, npusHaeTcs KOPPEKTHOH, eciu
OHA HAaXOJIUTCSl B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAaJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty e JIaTy 3TOH e OUprkU, BKIItOUasi TpaHUIbl MHTEpBaa,

b) cpenHeB3BelIeHHAs [I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHM POCCUMCKON OMp U Ha
nary onpeaenenus CHA, nmpu ycioBuM, 4YTO JaHHAS II€HA HAXOAUTCA B Ipeenax cupeaa no cupocy
U TIPEUI0KEHHIO Ha YKa3aHHYIO JaTy;

C) LleHa 3aKpbITUS HA MOMEHT OKOHYAaHMsI TOPrOBOM CECCHM POCCHIICKON OUpKW Ha JaTy
onpenenenuss CHA npu ycia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

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

1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.
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Ecnu niennas Oymara TopryeTcst Ha pOCCUHCKOM OMpiKe B peKMMax TOProB C pacyeTaMH B
pyOJIsIX ¥ MHOCTPAaHHOM BaJIlOTE, U Takas OMpra IPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS
BbIOOpA CIIpaBEUIMBOM LIEHBI HCII0JIB3YIOTCSA IPUOPUTETHO LIEHBI TOTO PEKUMA TOProB, 10 KOTOPOMY
Ha JaTy OIICHKH OIpeNesieH HauOONbIIMi 00BbeM MO KPUTEpHUSM BBIOOpPa OCHOBHOTO pPBIHKA,
YCTaHOBJIEHHBIM B HacTosAumx [IpaBunax.

B ciyuae, ecnii HU 0/1HA U3 IIEH 10 BHIOPAaHHOMY PEKHMY TOPTOB B OIIPEICIIEHHON BAIIOTE HE
MOXET OBITh MCIOJB30BaHA HA ATy OLIEHKH, TO MUCHOJIB3YIOTCS IEHBI HA Ty K€ JaTy IO PEKUMY
TOPTOB B JPYTO#l BaJIOTE C 00BEMOM TOPTOB IO KPUTEPHUSIM BHIOOpA OCHOBHOTO PHIHKA B TIOPSIJIKE
YMEHBILEHUS.

Ecnu na nary onpenenenust CHA oTCyTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA, JUJISl OLIPEECIICHUS
CHpaBEJIMBOM CTOMMOCTH LEHHOH OyMaru HpPUMEHSIOTCS MOJIEIH OLEHKH CTOMMOCTH II€HHBIX
OyMar 2-ro ypoBH$, 3a HCKJIIOYEHHEM Ciydyasi, KOrJa OTCYTCTBHE PbIHOYHBIX II€H OOYCIIOBJIEHO
HETOPIOBbIM JHEM OCHOBHOIO pbIHKAa. B sTOM cimyuae Ha naty ompenenenuss CHA nomyctumo
MCTIOJIB30BATh IIEHBI MTOCIIETHETO TOPTOBOTO THS OCHOBHOM OMPIKH.

4.16.1.1.2. YposeHnsb 2.

CrpaBeasiuBass CTOMMOCTb aKLMH, OOpallarolIMXCs HAa POCCUHCKUX M HMHOCTPAaHHBIX
(GOHIOBBIX OuWpKax, OMpENeNseTcs B COOTBETCTBHM C MOJETBIO OICHKH, OCHOBAaHHOW Ha
KOPPEKTUPOBKE UCTOPUUECKOI LieHbI (nasiee — Mmoaens CAPM).

B cnyuae ecim Ha gary omnpeesieHuss CTOMMOCTH YHMCTBIX AaKTHBOB OTCYTCTBYIOT
HaOJro1aeMast 1ieHa B Teuenue He 6osee 10 (mecsaTu) pabouux aHEH npuMeHseTcs 2 ypoBeHb (B HHOM
cily4ae MpUMEeHsIeTCs 3 YPOBEHb).

B ciiydae npuHATHS OpraHU3aTOPOM TOPTOBJIM peUIeHHs] 00 HCKIIIOUEHUH [IEHHBIX OyMar u3
CIUCKa ILIEHHbIX Oymar, OOMyHIEHHbIX K Topram, ¥ (WIM) B Cily4ae MPUHATUS pEIIeHUs O
MPEKPALEHUH TOPTOB, & TAKXKE €CJIM TOPTH MPEKPaIlleHbl B COOTBETCTBUU C IIPaBUIIAMU ITPOBEICHUS
JMCTHHTa OpraHU3aToOpa TOProBIIM 0€3 MPUHSITHS PEIICHUs O MPEeKpaIleHuu Topros, Moaens CAPM
B LIETISIX OINpPEAETICHUS CIPAaBEJIMBOM CTOMMOCTH OLIEHMBAEMOT0 aKTHMBAa HE NMPUMEHSETCS C AaThl
MPEKPALIECHUS TOProB.

JInst nened OLEHKM CHpPaBEMJIMBOM CTOMMOCTH MCIOJIB3YETCS CpPAaBHEHHME JIMHAMMKHU
(TOXOMHOCTH 3@ OIpPENEICHHbI NPOMEXKYTOK BpPEMEHH) aHaJIU3UPYEeMOro (UHAHCOBOTO
MHCTPYMEHTA C JMHAMHUKONW PHIHOYHBIX HHAUKATOPOB.

B kauecTBe pBHIHOYHOrO MHAMKATOpa (OEHUMapKa) aKIHMM POCCUWCKUX AMHUTEHTOB, MOTYT
HCIIOJIb30BAThCA:

- unaekc Mockosckoit bupxu (IMOEX);

— WHJIEKCHI aKITUi MTUPOKOTO phIHKA (OCHOBHBIE MHIEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

- KalWuTaIU3aMOHHbIE HHAEKCHI aKI1il (BBICOKOH, CpeTHEN N HU3KOM KanuTaau3aiim);

- OTpPacCJICBbIC HHACKCHI.
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B ciyuae, ecnu BanmoTa MHIEKCA OTIMYACTCS OT BAIIOTHI OLIGHMBAEMOM LIEHHOW Oymarw,
pacueT IpOU3BOJUTCA C€ YYETOM KypCOBOM  pasHMIBI IO Kypcy, OIpeAeiIsieMOMYy
B COOTBCTCTBHHU C HACTOAILIUMU HpaBI/IHaMI/I.

dopMya pacyeTa CIpaBeAJIMBOM CTOMMOCTH Ha J1aTy pacyera:

Py = Py x (1 +E(R)),
®dopmMmyna pacyeTa oxkugaeMoit 1oxoanoctu moaenu CAPM:
E(R) = R{+ B (Ryy — RY),

__ Pmy

Rp, —1,

o Pmo

[TapameTpsl hopMya pacueTa crpaBeUInBoi croumoctu, Mmosenu CAPM:

P, — cripaBe/uInBas CTOMMOCTB OJIHOM LIEHHOW OyMaru Ha JjaTy OIpeJlesIeHUs CIpaBeIIMBON
CTOUMOCTH;

Py — mocnenusis onpenesneHHas ClpaBeinBasi CTOMMOCTb LIEHHOH Oymary;

Pm,; — 3HaueHue ppIHOYHOI0 MHAMKATOPA HA JaTy ONPEAEIEHUS CIPABEUINBON CTOUMOCTH;

Pm, — 3HadeHMe pBIHOYHOIO WHIMKATOpAa Ha NPEABIIYIIYI0 JaTy OINpeAciIeHus
CIIPaBEIMBOM CTOMMOCTH.

E(R) — oxxumaemast 10X0JHOCTh LICHHON OyMmarm;

B — bera ko3dduimeHT, paccCyuTaHHBI O W3MEHEHUSM IIeH (3HAYeHWN) PBIHOYHOTO
MH/MKaTOpa M U3MEHEHUSM ILIeHbl lIeHHoW Oymaru. Jlns pacdera ko3dduuueHTa 3 ucnoiab3yrorcs
3HAa4YeHHUs, OIpeIeNIeHHbIE 3a MocaeiHue 45 (COpoKa MATH) TOPTOBBIX JTHEH, MPeAIIECTBYIOIINX J1aTe
OIpEEIICHUs CIPAaBEUINBON CTOUMOCTH;

Ry - JOXOHOCTH PBIHOYHOTO MHANUKATOPA;

Rt — Risk-free Rate — GesprckoBas craBka JOXOJHOCTH, TPUBEICHHAS K KOJHYECTBY
KaJICHIAPHBIX THEH MEX]y laTaMU €€ pacyera:

be3puckoBasg craBka JOXOJHOCTH OIpPEAENSAETCS Ha JaTy OIpENEICHHAs CIPaBEUIMBOU
CTOMMOCTH. be3puckoBas craBka JOXOJHOCTU PUBOANUTCSA K KOJUYECTBY KJICHJAPHBIX THENH MEXKIY
JlaTaMu ee pacyera 1o ¢popmyie:

Rt = (R¢/365) X (Ty — Ty), rue:

R¢ - 6e3prckoBast cTaBKa J10XOJAHOCTH Ha JaTy ONpeeNeHHs CIPaBEIJIMBOM CTOUMOCTH;

(T; — Tp) - KOMTMUYECTBO KaJCHAAPHBIX JAHEH MEXKIY YKa3aHHBIMHU JIATaMH.

T, — naTa onpenenenus crpaBeaIuBOl CTOMMOCTH;

To — mpenslayias nara onpeaeaeHus CpaBeUInBON CTOUMOCTH.

Jlnst akumii poCCUICKMX SMUTEHTOB, TOPryeMbIX Ha MockoBcKkoi bupike 6e3pruckoBas ctaBka
JOXOJHOCTH — CTaBKa, ONpeJAeJeHHas B COOTBETCTBUM CO 3HAYEHHWEM KpHBOM OECKyHNOHHOH
noxoaHocTH (ctaBka KBbJ[) rocyaapcTBeHHBIX IIEHHBIX OyMar Ha MHTepBajie B OJUH roj. B pacuere
UCIIOJIb3YIOTCA:

- METO/IMKa pacyéTa KpUBOH OECKYIOHHOMN TOXOTHOCTH FOCYJapCTBEHHBIX OOJIUTallNH,

ornpeneneHHas MockoBCKo# Oupxkeii;
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- JUHaMu4eckue napamerpbl G-KpUBOW IO COCTOSHUIO Ha Ka)KJblii TOPIOBBIM JI€Hb,
nyOnrKyemble Ha opunanbHOM caiite MOCKOBCKOM OMPIKH.

bera koaduuueHT paccuuThIBa€TCS Ha JaTy, NPEAIIECTBYIOUIYIO JlaTe OIpeIeIeHUs
cnpaBeanuBoii croumoctu. Ilpm sToM mara pacuera bera kxosdduumenta nomkHa SBIATHCS

TOProBbIM JHEM.

B __ Covariance (Ry,Ry)

Variance (Rp,) '

Pai
Paj_;

Pmi

R, = —1, Ry, =

Pm;_,

-1,

rjae:

R, - 10XOQHOCTH aKTHUBA;

Pa; — 1ieHa 3akpbITUs aKTUBA Ha J1aTy i;

Pa;_; — mpenpinyas 1eHa 3akpbITHs aKTHUBA,

Ry - JOXOIHOCTH PHIHOYHOI'O MH/ANUKATOPA;

Pm; — 3HaYeHne pPIHOYHOTO UHAMKATOPA HA JATYy i,

Pm;_, — npeapiayiiee 3Ha4ueHUE PHIHOYHOTO MHIMKATOPA;

i =1...N, ToproBsie JHU, IPEALIECTBYIOIINE JaTe€ ONPEACICHUS CIIPABEAIMBON CTOMMOCTH.

[Tonmyuyennoe 3HaueHne bera koaddumenTa oKpyriseTcst Mo MpaBUjlaM MaTEeMaTHYECKOTO
OKPYIJIEHUS J0 ISATH IECATUYHBIX 3HAKOB.

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

[Ipu ucnons3oBanuu momenn CAPM B memsx pacuera bera xosdduimenTta mis akuui
POCCHUICKHMX 3MHUTEHTOB NPUMEHAIOTCS 3HadeHus LleHwl 3akpeiThsa Ha MockoBckon bupxke npu
YCIIOBUM TOJATBEP)K/IEHUS €€ KOPPEKTHOCTH B COOTBETCTBUM C TOPSIAKOM ONpEJEIeHUs
CIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHe.

[Tonyuennoe 3Hauenue bera xo3dduirienta okpyrisercsa 1mo mpaBujiaM MaTeMaTHUYeCKOIro
OKpPYTIJIEHUS A0 ISATH IECATUYHBIX 3HAKOB.

Jlyia pacdera JTOXOAHOCTH aKTHBAa M PHIHOYHOTO MHAMKAaTOpa (OeHUMapKa), UCIOJIb3YIOTCS
3HAUEHUsl LIEHbl 3aKPbITHS W PBIHOYHOIO HHAMKAaTOpa 3a mocieaHue 45 TOpProBbIX JHEH,
MpEIECTBYIOLIUE 1aTe ONpPEAETIEHUS CIPaBEUINBON CTOUMOCTH.

Ilena 3akpbiTusi akTHBa Ha JaTy ONPENENECHUS CHPABEIMBOM CTOMMOCTH B MOJEIH
HE YYUTHIBAETCSI.

[Ipu OTCYTCTBUU LIEHBI 3aKPHITUS B KAKOW-TMO0 TOPTOBBIH IeHb B Iepuoe 45(copoka msTH)
TOPrOBBIX JHEH, Ha gary pacuera koddduuuenra bera, nadpopmanus o 3HaAUEHUU PHIHOYHOTO
uHAMKaTopa (OeHuMapka) U 0€3pHUCKOBOM CTaBKHU 3a 3TOT TOPTOBBII IEHb B MOJIENIM HE YUUTHIBACTCS.

[Ipyu HanMuUK LEeHbI 3aKPBITHUS U OTCYTCTBUH 3HAYEHHs PHIHOUHOTO MHAMKATOpa (OeHuMapka)
B KakoW-1M0O TOpProBbIi JieHb B mepuone 45(copoka MATH) TOProBBIX HEH, Ha AaTy pacyera
koddp¢unuenta bera, 3HaueHHe PBIHOYHOTO HHIMKAaTOpa (OEHUMapka) 3a 3TOT TOPIOBBIM JEHb

IMPUHHUMACTCA paBHBIM IMOCJICIHEMY U3BECCTHOMY.
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[Ipu oTtcyTcTBUUM 3HAUYEHUS] OE3PUCKOBOI CTaBKM Ha JaTy pacyera, 3HaueHue Oe3pUCKOBOM
CTaBKH 3a 3TOT J€Hb IPUHUMAETCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C natbl BO3SHUKHOBEHUsI OCHOBaHUH 117151 npuMeHeHus moaenu CAPM 1o natel npekpalieHus
ocHoBaHMU ansi mpuMmeHeHus: moxaenn CAPM wucnonedyercs mHbopManus TOJIBKO TOW OWpPXKH,
KOTOpasi OIpe/iesieHa Ha 1aTy BO3HUKHOBEHUSI OCHOBaHUM i1 npuMmeHeHust moaenu CAPM. K takoii
UH(POPMALIUU OTHOCUTCS CIIEAYIOUINE 3HAYCHUS:

- LI€Ha 3aKpBITHS;

— 3HaUEHUE PHIHOYHOT'O MHIUKATOPA.

4.16.1.1.3. Yposens 3.

B cnyuae, ecnu crpaBemyiuBas CTOMMOCTb aKLMKA HE MOKET OBITH OIpEjAeieHa Ha Jary
OIpe/IeNIeHUs CTOMMOCTH YHUCTBIX aKTHBOB C HMCIOJIb30BaHHWEM YpoBHeH 1 u 2, cnpaBeniuBas
CTOMMOCTb AaKIUH OIpeNesseTcsl Ha OCHOBAHMM OT4YeTa oleHUMKa. [Ipu orcyTcTBUM OTdeTa
OLICHILMKA CIIPABEJIMBYIO CTOMMOCTb ONPEAEIUTh HEBO3MOXKHO.

4.16.1.1.4. CnpaBeqnuBasi CTOMMOCTb AaKIUH POCCHMIICKMX 3MHUTEHTOB B cjy4dae
npuodpeTeHusi B Neproj pa3MellleHusl C AaTbl IPUOOPETEHUS U 10 MOSBJICHUS 1IeH | ypOoBHs, HO
He Ooznee 10 paGoumx mHEH ¢ OaThl, CIEAYIOUIEH 3a JaTOM OKOHYAHWS pa3MEIleHHs, JTOIMYCTHMO
UCTIOJIb30BaTh LEHY pa3MelieHus: 0e3 KOPPeKTHPOBKU. B OTCyTCTBMM 1eH 1-TO ypOBHS CBBIIIE
YKa3aHHOTO CpOKa IPUMEHSIETCS OlLIEHKa Ha OCHOBAHMM MCXOJHBIX JaHHBIX 3-r0 YpOBHS.
VYipasisiomas KOMIaHus 110 CBOEMY YCMOTPEHHMIO MOXKET NEPEUTH Ha OLIEHKY C UCIIOJIb30BaHUEM
UCXOAHBIX JIaHHBIX 3-TO YPOBHS J10 MCTEUEHHUS! YKa3aHHOIO CpOKa, OOOCHOBAaB CBOE pEIIECHHE

MOTHUBUPOBAHHBIM CYXKJICHUCM.

4.16.1.2. AKyuu uHOCMPAHHBIX IMUMEHN 08, AKUUU MEHCOYHAPOOHBIX KOMNAHUIL.

4.16.1.2.1. Yposens 1.

Bbup:xeBbie 1IEHbI UCIOB3YIOTCSA TOJIBKO IMPU HAIMYUU JOCTYIa U BO3MOKHOCTH COBEpPIAThH
CIICJIKU Ha TaKUX OMpIKax

OcobenHoctu BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryercss Ha POCCHUHCKON Oupke B
peXrMax TOProB ¢ pacdeTaMy B pyOJsix ¥ MHOCTpaHHOM Bantote: Eciu nenHast 6ymara Topryercs Ha
pOoccHuiicKoi OUpKe B peKUMax TOPTOB C pacueTaMH B pyOJIIX U HHOCTPAHHOM BaIOTE U Takas Oupxa
IpU3HaHa aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BbIOOpa CIpaBEUIMBOM II€HBI MCHOJIb3YHOTCS
MPUOPUTETHO LIEHBI TOTO PEXHUMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH ONpeeseH HauOoIbIIni
00BeM MO KpUTEpUSM BbIOOpa OCHOBHOI'O PbIHKA, YCTAaHOBJEHHBbIM B HacTosAmux IlpaBmiax. B
cily4ae, eCJM HU OJIHA U3 IIeH M0 BIOPAaHHOMY PEXHMY TOProB B ONPEEICHHOMN BallOTe HE MOKET
OBITH MCIIOJIb30BaHA Ha JAAaTy OLEHKHU, TO UCIOJIB3YIOTCS LIEHBI Ha Ty K€ JaTy MO PEeKUMY TOPIOB B
Ipyroi BaloTe ¢ OOBEMOM TOProB MO KpPUTEpUSM BbIOOpa OCHOBHOTO pBIHKA B IOPSJIKE
YMEHBIICHHUS.

4.16.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

[lenpr MockoBCKO#M OMpKU 3a TIOCIICTHUN TOPTOBBIN JACHB B MOPSAKE yOBIBAHUS TPHOPUTETA:
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1. nena crpoca (bid) Ha MOMEHT OKOHYaHHUS TOProBOil ceccun MOCKOBCKOM OMpku Ha
naty onpezaenenuss CHA npu ycioBUY NOATBEPKIEHUS €€ KOPPEKTHOCTH.

Llena cripoca, onpenenenHas Ha qaty onpeaeneHuss CHA, npusHaeTcsi KOPpEKTHOM, €CIM OHA
HAXOAUTCsl B MHTEpPBajJe MEXKJYy MUHUMAaJIbHOW U MAaKCUMAaJbHOM LIEHaMHU CHEJIOK Ha ATy XKE JaTy
ITOM XKe OUpKU;

b) cpenHeB3BenIeHHAs IeHA HA MOMEHT OKOHYAHHsI TOPrOBOM ceccui MOCKOBCKOM OMpKH Ha
naty onpezenenus CUA, npu ycioBuM, 4YTO JaHHAsI LIEHAa HAXOAUTCS B IPEJIeIIax CIpeaa 1o CIpocy
U IIPEUI0KEHNIO HAa YKA3aHHYIO JaTy;

C) IIEHA 3aKpBITUS Ha MOMEHT OKOHYAaHMS TOProBOM ceccu MOCKOBCKOW OWMp)KM Ha JaTy
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

4.16.1.2.1.2 Xpanenue yennwvix oymae ocywecmensemcs e yepez HKO AO HP]

LleHbl OCHOBHOI'O phIHKA U3 YMCJIa aKTUBHBIX HHOCTPAHHBIX OUPXK 3a MOCIEAHUNA TOProBBIN
JIEHb , BHIOPAHHBIE B CIIEYIOLIEM MOpsiiKe (yObIBaHUS IPUOPUTETA):

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

Llena cripoca, onpenenenHas Ha naty onpeaeneHuss CHA, npusHaeTcss KOPpEKTHOM, €CIM OHa
HaXOAMUTCSI B MHTEpPBaje MEXJYy MUHUMAJIbHOW U MAaKCUMAaJbHOM LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ITOM Ke OUpKU;

b) mena 3akpeiTusi (px_last) Ha TOpProBoOM TIJIONIAJKE WHOCTPAHHOW OWpXKM HaA JaTy
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3axpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPIroB 3a IEHD

1 00beM TOPTOB HE PaBEH HYJIIO.

[leHbl OCHOBHOIrO pBIHKA W3 YHCIA AaKTHUBHBIX POCCHUMCKHX OHpXK (32 HCKIOYEHHEM
MockoBcKo# Oupsk1) 3a MOCIEIHUN TOPTOBBIN JIEHb B MOPsiAKE YObIBAaHUS IPUOPUTETA!

a) neHa cipoca (bid) Ha MOMEHT OKOHYAHUS TOPTOBOM CECCUU POCCUUCKONM OMpPKU Ha JIaTy
onpenenenuss CHA npu ycioBuHM MOATBEpkKACHUS ee KoppekTHocTH; Llena cripoca, onpeneneHHas
Ha faty omnpeaeneHuss CUA, npusHaeTcss KOPpEKTHOM, €Clii OHA HAaXOJIUTCS B MHTEPBAJIE MEXKIY
MUHUMAaJIbHON 1 MAaKCUMAaJIbHOM 1IEHaMU C/IEJIOK Ha 3Ty e JIaTy 3TOH e OUpKu;

b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHM POCCUMCKON OMpX U Ha
nary onpeaenenus CUA, npu ycioBuH, YTO AaHHAA [IEHA HAXOAUTCA B peenax cupeaa mo cupocy
Y IIPEIOKEHUIO HA YKA3aHHYIO ATy,

C) LleHa 3aKphITUS HA MOMEHT OKOHYAaHMS TOPrOBOM CECCHUU POCCHMCKONW OMp»KU Ha Aary
onpenenenus CHA npu yCia0BUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

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

1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.
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4.16.1.2.2. YposeHs 2

4.16.1.2.2.1 Xpanenue nennsix Oymar ocymiectsisiercs uepes HKO AO HP/]

Mogenb OLIEHKM, OCHOBaHHAs Ha KOPPEKTUPOBKE McTOopuueckol 1eHsl (Monenbs CAPM) -
TOJILKO JUIS IEHHBIX OyMmar, oOparmatoniuxcsi Ha MOCKOBCKOM OHpiKe.

4.16.1.2.2.2 Xpanenue 1neHnsix Oymar ocyuiectisiercs He yepe3 HKO AO HPJ|

Mogenb OLIEHKM, OCHOBaHHAasi Ha KOPPEKTUPOBKE McTOpuueckol 1eHsl (Monens CAPM) -
TOJIBKO /ISl LIEHHBIX Oymar, oOpariatrommxcsi Ha poccuiickux (3a uckitouenueM [1AO MockoBckast
Ouprka) 1 MHOCTPAHHBIX (DOHIOBBIX OUpKAX.

Ocobennoctu npumenenust mojenu CAPM ans akumii MHOCTPAaHHBIX SMHUTCHTOB, aKIIUN
MEX1yHapOJHBIX KOMIIAHUH U JIEO3UTAPHBIX PACIIUCOK:

JUisi OUEHKM aKUUMHd WHOCTPAaHHBIX OMUTEHTOB, AaKUUH MEXIYHApOIHBIX KOMIIAHUN
ucnosab3yercs Bapuant 2 1u1st akuuii poccuiickux sMUTeHTOB (Mozieiab CAPM) ¢ yuetom cieyrommx
0COOEHHOCTEH.

B kadecTBe pHIHOYHOTO MHIMKATOpa (OeHUMapKa) akIil HHOCTPAHHBIX SMUTEHTOB, aKIIUH
MEXIyHapOJHbIX KOMIIAHUM MCTIONb3YETCs UHJEKC OUpPKU, Ha KOTOPO olpesesieHa CrpaBeiuBas
1leHa ypoBHA | wHepapxuu cHpaBeAJUMBON CTOMMOCTM Ha JaTy, MPEALIECTBYIOIIYIO Jare
BO3HUKHOBEHHUSI OCHOBaHUM J1si mpuMeHeHust mojaenu CAPM.

Jnst akupMii MHOCTPAHHBIX AMUTEHTOB, aKUMKW MEKIYyHApOIHBIX KOMIIAHMM B KayecTBE
0e3pHCKOBOM CTaBKU JOXOJHOCTU IPUMEHSETCS CTaBKa IO rOCyAapCTBEHHBIM Oymaram B BaJIIOTE,
COOTBETCTBYIOILIEH BaTIOTE UCXOIHON KOTUPOBKHU 1 ypOBHS OLIEHHBAEMON aKIUH.

IIpu wucnonb3oBanuu mojenu CAPM B nemsix pacuera bera-kosd¢uunenTta nias aximuii
MHOCTPAHHBIX 3MUTEHTOB, AaKIMM MEXIYHapOJHBIX KOMIIAHUM TNPUMEHSIOTCS 3HAYEHUS ILIEHbI
3aKpbITUS. OUpPKU (TIpU YCIOBUU TOJATBEPKIACHUS €€ KOPPEKTHOCTH B COOTBETCTBHM C MOPSAKOM
OTpe/ieNieHUs] CIPaBEIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE), Ha KOTOpOH ompejesneHa
HaJJIexaias KOTHpOBKa ypoBHS | nepapxuu crpaBeJInBON CTOMMOCTH Ha JaTy, IPEILIECTBYIONIYIO

JlaTe BOBHUKHOBEHHUS OCHOBAHUH 1l mpuMeHeHus mojienu CAPM.

4.16.1.2.3. Yposens 3

Jlnist He TopryeMbIX IIeHHBIX Oymar OrieHKa Ha OCHOBAaHHH OTYETa OICHIINKA, COCTaBICHHOTO
HE CpOKa, YKa3aHHOTO B IyHKTe 2.2.4 HacTosmux [IpaBun no garel onpenenenus CHA.

4.16.1.2.3.1 Xpanenue neHHpIx Oymar ocymectisercs yepe3 HKO AO HP/]

1) Ilena (cToMMOCTB) OMpe/eeHHass C UCIOIb30BaHNEM HAOII01aeMbIX/TTOATBEPIKIAEMBIX
KOTHPOBOK, MPEJOCTABICHHBIX TPOd. YYaCTHHKAMH pBIHKA IIEHHBIX Oymar, Ha OCHOBaHUH
MOTHBUPOBAHHOTO CYXICHUS Y IPABISIONICH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Pean30BaTh
aKTHUB TaKUM JIMIIaM), B T€YCHHE CPOKa, YCTAHOBIECHHOTO MPOQ. YYACTHUKOM IJIsi BO3MOKHOTO
COBEpIIEHHsI  CIEJKH 10 TpeAOCTaBIeHHOHW KoTmpoBke. [lpm 3TOM  cBeneHHs O
HaOJTF01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCIICAHHUN
paboumii JeHb KaJeHJapHOro Mecsma. B Tom cimydae, ecnu HampaBieHHass uHopmanus Tudo

COTJIalICHUE, PETYJIUPYIOMICEC OTHOIICHUA CTOPOH, HE COACPIKUT YKa3aHUs Ha CPOK, B TCUCHHUC
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KOTOPOTO Mpo¢). YYaCTHUK T'OTOB COBEPIIUTH CAEIKY IO NMPEIOCTABICHHOW KOTHPOBKE, TO TakKas
KOTHPOBKA MOXET HCIOJB30BATHCSA Ul LENEH ONpEAeiCHUsl CIPaBENIMBOM CTOMMOCTH LIEHHOMN
OyMaru TOJIBKO IO COCTOSIHUIO Ha JJaTy KOTUPOBKHU.

2) llena (cToMMOCTB) OIpE/CICHHAs HA OCHOBAHUM OTYETA OIICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHOro B yHKTe 2.2.4 Hacrosmmx [IpaBun go nater onpeaenenus CHA mm6o 0
(Honmp) (B ciydyae NOATBEPXKICHUS HEBO3MOXXHOCTH paCHoOpsHKaThCs AaKTUBOM UM HAJIMYUA
0OCTOSTENILCTB, CBUIETEIILCTBYIOIIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJIS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 ouenounoit aesreabHocTH" ot 29.07.1998
rojaa).

4.16.1.2.3.2 Xpanenue neHHbIX Oymar ocymiectsisiercs He uepe3 HKO AO HP /]

1) Ilena (cTOMMOCTbB) Ompe/eieHHas C MUCIOJIb30BAHUEM HAOJII0AaeMBbIX/TIOITBEPIKIACMbBIX
KOTHUPOBOK, IMPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYXJIEHHS Y IPABIISAIONICH KOMIIAHUH (B TOM YHMCIIE O CITIOCOOHOCTH Peain30BaTh
aKTUB TaKUM JIMIAM), B TEYCHHE CPOKa, YCTAHOBICHHOTO MpPOQ. YYACTHUKOM JJIsI BO3MOXHOTO
COBEpIICHHSI  CIEJKH 10 TpPeAOCTaBIeHHOW  KoTmpoBke. [lpm  sToM  cBeneHus o
Ha0JII01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCIICAHHUN
paboumii JleHp KajeHaapHoro Mecsua. B ToMm ciywae, eciu HampaBiieHHas uHpopMmaius 1100
COTJIAIICHUE, PEryJHPYIONIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO Mpo¢). YIaCTHUK TOTOB COBEPIIUTH CAENKY IO MPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJIB30BATHCS UIA LIENeH ONMpEAETCHHUS CIIPABEUIMBON CTOMMOCTH IIEHHOU
OyMaru TOJBKO TI0 COCTOSIHUIO Ha JJaTy KOTUPOBKH.

2) Ilena (cToMMOCTB) OTpe/IeieHHass Ha OCHOBAaHWU OTYETa OIICHIIMKA, COCTABJICHHOTO HE
paHee cpoka, ykazaHHOTO B myHkTe 2.2.4 Hactosmux [IpaBun no nater onpeaenenuss CHA nu6o 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCIOpsHKAThCS AKTUBOM UM HAJIMYUSA
0OCTOSITENILCTB, CBUICTEECTBYIOIIUX O HEBO3MOYKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO6 omenownoi nestenpHOCTH" OT 29.07.1998

rona).

4.16.1.3. CrpaBennuBasi CTOUMOCTb AaKIMil JIOMOJHUTEIBHOTO BBITYCKAa, BKJIFOYEHHBIX
B COCTaB aKTMBOB [TA€BOT0 MHBECTUIIMOHHOTO ()OHJA B PE3YyJIbTATE PA3MEILEHUS STUX aKIUH IMyTeM
pacrpezieieHusi CpeA aKIMOHEPOB MM IyTeM KOHBEPTAllMM B HUX KOHBEPTHUPYEMBIX ILIEHHBIX
OyMar, COCTaBJISIBIIMX YKa3aHHbIE aKTHUBbI, IPU3HAETCS PAaBHOM CIIPaBEAJIUBOI CTOMMOCTH aKIUH
BbIyCKa (QHAJIOIMYHOTO AaKTHBa), MO OTHOUIEHHIO K KOTOPOMY TaKOH BBIYCK SIBJISETCS
JonoJHUTeNbHbIM. CripaBeyinBas CTOMMOCTh aKIMM JOMOIHUTEIBHOTO BBIMYCKA, BKIIOUYEHHBIX B
COCTaB aKTHBOB Ma€BOI0 MHBECTUIIMOHHOTO (OHJA B pe3yJibTaTe KOHBEPTALMU B 3TH aKLUU aKIIHUH,
COCTaBJISIBUIMX YKa3aHHbIE aKTHBBI, NPU pPEOpraHu3alid B (opMe NpUCOEAMHEHHUS, NMPU3HAETCS
PaBHOM CIIPaBEUIMBOM CTOMMOCTH aKIUH BBIIYCKA, IO OTHOLIEHUIO K KOTOPOMY TaKOM BBIITYCK

ABIACTCA  OOIOJHUTCIIBHBIM. TTomoxxenns HACTOAIICTO IMYHKTa MPUMCHAIOTCA [0  OaTbl



58

BO3HHUKHOBCHUA CHpaBCHHHBOﬁ CTOUMOCTHU aKL[I/Iﬁ AOIOJHHUTECIIBHO BBIITYCKA, UJIXW A0 IIPOBCIACHUA UX

OLIEHKHU oreHIIMKoM DoHa.

4.16.1.4. CripaBeisiuBasi CTOUMOCTD KLU, TOJIyYEHHBIX B PE3YJIbTaTe KOHBEPTALUI.

JUiss OIEHKM UEHHOH OyMmarm HCIONb3yeTcs IeHAa HCXOAHOM IIeHHOH Oymarw,
omnpezeneHHas Ha aary onpezaeneHuss CHA B cOOTBETCTBUU € MOJEISMU OLIEHKH CTOMMOCTHU
LEHHBIX OyMmar, JUIsi KOTOPBIX ONpeNeNeH aKTHBHBIN PBIHOK, CKOPPEKTHPOBAHHAS C YYETOM
KO3 pHIMEeHTa KOHBEPTAIIH.

Eciii HEBO3MOXHO OIPENEIUTh B COOTBETCTBUU C MOJENSIMH OLIEHKHM CTOMMOCTH
LEHHBIX OyMmar, JJIsl KOTOPBIX ONpeAeIeH aKTUBHBINA PBIHOK, IIEHY UCXOHOM 1IeHHON Oymaru
Ha gary ompeneneHuss CYA, ucnosibp3yeTcsl crpaBeiuBas CTOUMOCTb MCXOJHOM LEHHOU
Oymarwu, orpeielieHHas Ha AaTy KOHBEPTAIUU, CKOPPEKTHPOBAHHAS C yU4ETOM KOd(pPUIIHEeHTA
KOHBEPTALIUH.

CrnpaBenyinBasi CTOUMOCTD OIPENENSETCS COINIACHO 3TOMY IHOPSAAKY Ha ATy OLIEHKH.
Co cnenytoliielt 1aThl cripaBeAInBas CTOUMOCTb OIPEAEISAETCs B 0011eM OPSIKE.

* OLIEHOYHOW CTOMMOCTBIO aKIMil ¢ OoJpliell (MEHbIIEH) HOMHHAIBHOW CTOMMOCTHIO,
IIPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUU B HUX HCXOAHBIX AKLMMU, SIBISETCS OLIEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKIIMH.

* OLIEHOYHOM CTOMMOCTBIO aKIUI TOH e KaTeropuu (TuIa) ¢ MHbIMU paBaMu, IPU3HAHHBIX
B pe3yjbTaTe KOHBEPTALMU B HUX HCXOIHBIX AKLMH, SIBISETCS OLIEHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIUil.

* O1IEHOYHOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU IIPU JpOOJICHUN
UCXOJHBIX aKIUil, IBJIIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIUM, JeIEHHAs Ha
kod(ppurmeHT aApooIeHUS.

* OLIEHOYHON CTOMMOCTBIO aKUW{, TPU3HAHHBIX B pe3yJlbTaTe KOHBEPTALMU IpU
KOHCOJIMJAIMM MCXOAHBIX aKIMM, SBISETCS OLEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
aKUWi, YMHOXKEHHas Ha KO3 PUIIMEHT KOHCOIUAALINH.

* O1LIeHOYHOM CTOMMOCTBIO aKI[UIl HOBOTO BBINTyCKa, IPU3HAHHBIX B PE3YyJIbTAaTe KOHBEPTALIUU
B HHUX KOHBEPTUPYEMBIX MCXOJHBIX ILIEHHBIX OyMmar, sIBJISE€TCS OLIEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, JieJIeHHas Ha KOJIMYEeCTBO aklIUi (00auraiuit), B KOTopoe
KOHBEPTHPOBaHA OJlHAa KOHBEpTUpyeMas IleHHast Oymara.

* O1LIeHOYHOM CTOMMOCTBIO aKIUH, MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIMM B HUX UCXOJIHBIX
akuMi Tpu peopraHuzauuud B ¢GopMe CHUSHUS, SBJISETCS OLIEHOYHas CTOMMOCTh
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMHOKE€HHas Ha K03 (PUIIMEHT KOHBEPTALIUH.

* O1LIEHOYHOM CTOMMOCTBIO aKIIMil BHOBB CO3/IaHHOTO B Pe3yJIbTaTe peopraHu3aiu B popme
pasfenieHns WM BBIJCNIEHUS aKIMOHEPHOro OO0IlecTBa, MPU3HAHHBIX B pe3yJbTaTe
KOHBEPTALIMH B HUX UCXOJHBIX aKIUH, SIBJISIETCS OLEHOYHAs! CTOUMOCTh KOHBEPTUPOBAHHBIX
aKIWi, neneHHas Ha ko3P UIMeHT KoOHBepTanuu. B ciyuae, ecnu B pe3ynbTaTe pasaeiacHus

WIM BBIJIEJICHUS CO3J1aeTcsl JBa WM OoJjiee aKIHMOHEPHBIX 0OIIecTBa, Ha KO3(PPHUIMEHT
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KOHBEPTALMMU JAEIUTCS OLEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX AKLMH, YMEHBIIEHHAs

MPONOPIMOHATFHO JI0JI€ MMYIIECTBA PEOPraHU30BAHHOTO AaKIIMOHEPHOTO O0OIIecTBa,

MEPEJaHHOr0 AKIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yJbTaTe pa3JeleHus WIu

BbIJICJICHUS.

* OLeHOYHAas CTOMMOCTh aKIMii BHOBb CO3JJAHHOTO B pe3yJbTaTe peopraHu3anui B Gpopme

BBIJICJICHUS] aKIIMOHEPHOTO OOIIECTBa, MPU3HAHHBIX B PE3yJIbTaTe MX Paclpe/ieieHus] CpeIu

aKLOHEPOB PEOPraHM30BAaHHOI'O AaKIIMOHEPHOI'O OOIIECTBA, CYMTAETCS PABHON HYJIIO.

[TonoxxeHns HacTOAIIEr0 IMyHKTa IPUMEHSIOTCS 0 JaThl BOSHUKHOBEHMS CIPABEIMBON
CTOMMOCTH  aKIMi, BKJIIOYEHHbIX B cocTaB axkTuBOB doHma, wWIM 10 MPOBEICHUSA
UX OLIEHKU oueHIUKoM DoHpa.

4.16.1.5. CnpaBeayuBasi CTOUMOCTh aKIIMH KOPPEKTHUPYETCS B COOTBETCTBUH C MOPSIAKOM,
ykazaHHbIM B Ilpunoxxenunm Ne 7.5. nacrosumx IlpaBmi. Cnucok coObITHH, TPUBOIANIMX K

obeclieHeHm1o, ykazat B [Ipunoxxenuu Ne 7.5.
4.16.2 Kputepun npusHanus (nmpekpamieHus Ipu3HAHUs) AaAKTUBOB

4.16.2.1. Axuuu npusHaKTCA aKTUBOM C JaThl 3a4MCIEHMSI LIEHHBIX Oymar Ha CYeT Jero

yrpasistomen koMrnanuu Gonpa.

B ciyuae yupexxaeHus aKIIMOHEPHOTO OOIIEeCTBA aKIMK MPU3HAIOTCS aKTUBOM C Hamboiee
MO3JHEH W3 JaT: laTa 3a4MCIICHHS aKIMi Ha CUET JICTIO YIPABJIAIONICH KOMIaHuu (HOHJ, WIIH JaTa
OIJIaThl YCTABHOI'O KAIUTAJIA.

4.16.2.3. AKuum npexpariaT IpU3HaBaThCs aKTHBOM:

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

— ¢ IaTbl BHeceHUs 3amucu o juksumanmy smureHra B EI'PIOJI mam anamorndasaom

peecTpe HHOCTPAHHOTO TOCYAapCTBa, B KOTOPOM 3aPETUCTPUPOBAH IMUTEHT aKITUU.

4.16.3 Tlopsiiok NPU3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMU
4.16.3.1. YcranoBien nyHkroMm 3.1. HacTosamux [IpaBu.

4.16.4 UcTOYHHUKH JAaHHBIX

4.16.4.1. [lanHble 0 OMpPKEBBIX KOTUPOBKAX, pACCUNTAHHBIX HA AaKTUBHOM (OCHOBHOM) PhIHKE.
4.16.4.2. Odunmansusiii caiit HKO AO HP/I.
4.16.4.3. OTuer oueHIIMKA.

4.17. Qoauramuu

4.17.1 lonycTHUMBbIe MeTO/AbI ONpe/ieieHUs] CIIPaBeAJIMBOI CTOMMOCTH

CrpaBeaniuBasi CTOUMOCTb JIOJITOBBIX IIEHHBIX OyMar onpeensieTcs ¢ y4eTOM HaKOIJIEHHOTO
KyIIOHHOT'O 10X0/1a.

4.17.1.1. OdMrauuu poccHUiiCKUX IMUTEHTOB (32 MCKJIIOYeHHeM 00JIMraluii BHEIIHUX

00IMranMoHHbIX 3aiiMoB Poccuiickoii Penepannn)
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4.17.1.1.1. Yposens 1.

Jlia ompeneneHusl CHpaBeUIMBOM CTOMMOCTH MCIIOJIB3YIOTCSI IIEHbI OCHOBHOI'O pBIHKA 32
MOCJIETHUI TOProBbIi JeHb (M3 YMCla aKTUBHBIX POCCUHCKUX OWpPIK), BHIOpAHHBIC B CIEAYIOIIEM
nopsike (yObIBaHUSI IPUOPUTETA):

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

onpeaenenuss CYA npu yciioBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

Lena cripoca, onpenenenHas Ha naty onpeaenenus CHA, npusHaeTcs KOPPEKTHOH, eclin
OHA HAaXOJUTCSl B UHTEpBAJIC MEX/1y MUHUMAIbHON U MaKCUMAJIbHOM 1IEHAMU CJIEJIOK Ha
3Ty Ke JIaTy dTOU ke OUpPKU;

b) cpenHeB3BelIeHHas IeHA HA MOMEHT OKOHYAHUs TOPTOBOM CECCHU POCCHICKOM OMpPKHU Ha
naty onpezenenuss CUA, npu yciaoBuu, 4TO JaHHAs LI€HA HAXOAMUTCS B Mpejesiax cupesa o Cupocy
U IPEUI0KEHHIO 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 TOPTOB 3a JACHb
1 00BeM TOProB He paBeH HYI0 ¢ nmpoepkoii (CLOSE)<>0.

Ecnu nennas Oymara Topryercss Ha pOCCHIICKOM Oupike B peKMMax TOProB C pacueTaMu B
pyOsiX U MHOCTPaHHOM BaJIIOTE, M Takasl OMp’Ka MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpA CIIpaBEUIMBOM LIEHBI HCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOT'O PEXKUMa TOProB, 10 KOTOPOMY
Ha J1aTy OLICHKM OIIpe/eleH HaumOOJbIIUi O00BEM IO KPUTEPUSM BBIOOpAa OCHOBHOI'O DPBIHKA,
yCTaHOBJIEHHBIM B Hactosuux [Ipasunax. B cioyuae, eciau HU 0/1Ha U3 LIEH MO BEIOPAaHHOMY PEXUMY
TOPTOB B OINPE/IEICHHON BaJIIOTE€ HE MOKET OBITh UCIIOJIb30BAHA HA J]aTy OLIEHKHU, TO UCIIOJIb3YIOTCA
LIEHBI Ha Ty K€ JIaTy [0 PeKUMY TOProB B Ipyroil BaltoTe ¢ 00EMOM TOPTOB MO KPUTEPUSIM BbIOOpa
OCHOBHOTO PbIHKA B TIOPSIKE YMEHBIIEHHUS.

Ecnu Ha pmatry ompeneneHus crnpaBeJIMBOM CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOTO
PBIHKA, 11 OTIpeieNIEHUs CIIpaBeAJIMBON CTOMMOCTH LIEHHON OyMaru NpuMEHSIIOTCS. MOJIENIN OLIEHKH
CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHS, 32 HICKJIFOUEHHUEM CITyuasi, KOI/1a OTCYTCTBHE PbIHOYHBIX LIEH
00yCIIOBJIEHO HETOPrOBBIM JHEM OCHOBHOTO pbIHKAa. B 3TOM ciyuyae Ha Jary oOmnpeneneHus
CIPaBEIMBOM CTOMMOCTH JOIMYCTUMO HCIOJIb30BaTh LIEHBI MOCIEIHEr0 TOPrOBOTO JHSI OCHOBHOM
OupxKu.

4.17.1.1.2. YpoBeHnsb 2.

Jlia onpenenenus CrpaBeAIuBONl CTOMMOCTH HCIIOJIB3YIOTCS CIEAYIOLIUE IIEHBI B MOPSAJIKE
yOBIBaHUS MPUOPUTETA C YIETOM HAJIMYHUS JOCTYIA K YKa3aHHBIM II€HAM, a TaK )K€ PEIeBaHTHOCTH
MCXOJIHBIX JAHHBIX U METOJUK pacyeTa, IPUMEHSEMbIX [IPU pacyeTe YKa3aHHbIX LIE€H MOCTaBIIMKAMU
C YYETOM OTpaHMUYEHUI Ha pacrlopsHKeHHUEe IEeHHbIMU OyMaramu:

a) niena, paccuntannas HKO AO HPJ] mo meromomorusm, yrBepkaeHubiM 01.12.2017 u
no3JHee,  OmNpeleleHHas 1Mo  Mmeronqy 1 wuimm wmerony 2. (o yOBIBaHHMIO)
(https://nsddata.ru/ru/products/valuation-center);
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b) muamkartuBHas 1ieHa, ompenenenHas mo meroxuke «Chonds Estimation Onshores,
packpbiBaeMast rpynmnou KOMIIaHHUI Cbonds Ha Jary onpeaeeHus CYHA
(https://cbonds.ru/company/Cbonds Estimation Onshore);

C) UWunekcHas 1ieHa, onpenenennas no meroguke RUDIP RUS (o ucxoaHbIM JTaHHBIM,
otHOocAmMMcs K 1 wim 2 ypoBHIO (MO YyOBIBaHHWIO)), packpbiBaemas  HMH(OPMAIMOHHO-
aHATUTHYECKUM TpoaykToM RuData Price MexayHaponHoii HH(GOPMAIMOHHOW TPYIIIBI
«Murepdake» (https://rudata.info/aboutDB/data-price)

B caydae OTCyTCTBUSI pacyeTHBIX II€H, PAaCKPhIBAEMbIX YKA3aHHBIMU BBIIIE€ HCTOYHUKAMU
nH(opMaIuu, B CBSI3U C HETOPTOBBIM JHEM OHMPIK, IO UTOTaM TOPTOB Ha KOTOPBIX OMPEICIISIIOTCS
pacyeTHbIC LIEHBI, 1JI4 1eJIeH OnpeAeieHUs CIIPaBeIIMBON CTOMMOCTH aKTUBOB MCIIOJIB3YETCs 1I€Ha,
paccurMTaHHas 1o UTOTaM MOCIEIHEr0 TOProBOro JHs. Takoi moAXOJ UCIOIb3YETCS B OTCYTCTBUE
COOBITUH, KOTOPHIE MOTJIM CYIIECTBEHHO IMOBJIUATh HA 3HAYEHUE PACUCTHOM IIEHBI B HETOPTOBBIM
JICHB.

d) tiena, onpeaesneHHAs 0 MOJIEIHN OIPEICIICHHSI PACUSTHOM IIEHBI JOJITOBBIX IIEHHBIX OyMmar,
HOMHHHUPOBAHHBIX B pyOmnsx, omucanHas B [lpunoxenun 7.4. (MOAeNnb OLEHKU HCIONb3YET

UCXOJHbBIC JIaHHbIE 2-TO YPOBHSI B CIy4yae OTHECEHHs oOyuranuu K peiiturronoit rpymnme |, |l wim
1)}

[Ipu oTCyTCTBUM 11eH, yKa3aHHBIM B HACTOSIIIIEM IMyHKTE Ha AaTy onpeaeneHuss CHA mno uHeiM
MpUYMHAM, CTIPaBEAJIMBas CTOMMOCTh OINPEAETSETCS C YUeTOM UCXOIHBIX JAHHBIX 3-TO YPOBHSIL.

4.17.1.1.3 Yposens 3.

Jlnsg  ompeneneHus CHOPaBEAUBOM CTOMMOCTH OONUWTAIMii  POCCHMCKHX AMUTEHTOB
UCTIONB3YIOTCS CIEAYIOLIUE IIEHBl B CcJeaylolieM mopsake (yObIBaHUS MPUOPUTETA) C yUETOM
HaJUM4Ms JOCTYIA K YKa3aHHBIM ILIEHaM, a TaK K€ PEJIeBAHTHOCTH HMCXOJHBIX JAHHBIX U METOIMK
pacuera, IpUMEHSEMbIX IIPU pacueTe YKa3aHHbBIX LE€H MOCTaBIIMKAMHU C YYE€TOM OTpaHUYEHUN Ha
pacropspkeHHe IEeHHbIMUA OyMaramu:

a) lena HKO AO HPJI, ompeneneHHas 0HO METOLy 3 Ha OCHOBE METOJUK,
ytBepxkaeHHbIX 01.12.2017 u mo3nHee, OCHOBaHHAsI HA JAHHBIX HMCKIIOYUTENIBHO U3 POCCUMCKUX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center).

b) WnpnexcHas nieHa, onpenenennas no merogauke RUDIP RUS (mo ucxoansiM gaHHBIM,
OTHOCSIIIUMCSI K 3 YPOBHIO), pacKpbiBaeMasi HH()OpMAaIMOHHO-aHATUTUYECKUM TpoaykToM RuData

Price Mexaynapoauoii uadopmannonnoit rpymnmst «Matepdakcy (https://rudata.info/aboutDB/data-
price).

B CJIyda€ OTCYTCTBHA PACUCTHBIX I[CH, PACKPbIBACMBIX YKa3aHHBIMWU BbIIIC HWCTOYHUKAMU
I/IH(I)OpMaI_II/II/I, B CBsA3H C HETOPIrOBbIM JHEM 6I/Ip)1(, IO UTOraM TOPIroB Ha KOTOPLIX ONPCACIIAROTCA
PpaCyYCTHBIC LICHLI, IJIA eiaei OIIPCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTH AKTHBOB HCIIOJIB3YCTCA LICHA,

paccunuTaHHasl 1o UToraM IMmoCJICAHCTO TOProBOIO IHA. Taxkoit mogxon HCIIOJIB3YCTCA B OTCYTCTBHUC
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CO6BITHI>'I, KOTOPBIC MOTJIM CYHIECCTBCHHO ITOBJIMUATHL HAa 3HAUYCHUC paC‘leTHOﬁ IICHHBI B HeTOpFOBBIfI

JCHB.

C) Llena Bid, onpenenennas no meronuke «Cbonds Estimation Onshore», packpsiBaemast
rpymmnoi komnanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

d) MO/JIENIb OLCHKH ISl LIEHHBIX Oymar, HOMUHUPOBAHHBIX B PYyOJIsiX, B COOTBETCTBHH C
n.7.4 (Moaenb OLEHKH OTHOCUTCS KO TPEThEMY YpPOBHIO II€H, B CIIy4ae UCIOJIb30BaHUSA
HEHa0JII0Ja€MbIX UCXO/IHBIX JaHHbIX).

e) I[JISI OLICHKHU UCIIOJIB3YCTCA CTOUMOCTD, OIIPCACIICHHAsA OUCHITNKOM 10 COCTOAHHUIO Ha
JaTy HE paHee CpoKa, yKa3aHHOTO B IMyHKTe 2.2.4 Hacrosimux [IpaBun no natel onpenencHus CHA.*

*Mcnonp30BaHuEe CHPABEUIMBOM CTOMMOCTH, OIPENEICHHOW Ha OCHOBAaHUM OTYeTa
OLCHIIMKA, OI'paHUYMUBACTCA YCIOBHAMH, NPUMCHACMBIMU B CJIyda€¢ BO3HUKHOBCHUA CO6BITHI>1,

BEJYILMX K 00ECLIEHEHUIO aKTHBa B cOOTBETCTBUU C [Ipunoxenuem Ne 7.5.

4.17.1.2 O6auranuu MHOCTPAHHOTO YMUTEeHTA, OOJUTralUy BHENTHUX 00 TUTallMOHHBIX
3aiimoB Poccuiickoii ®enepaumu, OO0MUIauMU MeKAYHAPOAHBIX KOMIIAHUH, O00JMranuu
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHU3aIUil 1 HHOCTPAHHBIX I'OCYAAPCTB

4.17.1.2.1 Yposens 1

bup:xeBbie LIEHbI NCIOB3YIOTCS TOJIBKO IMPU HAJIMYUU JOCTYIAa U BO3MOKHOCTH COBEpPILIATH
CEJIKU Ha TaKuX OUprKax.

OcobenHoctu BbIOOpa IIEHBI, €ClU IIEHHas Oymara TOpPryercss Ha POCCHUHCKON Oupke B
peXrMax TOProB ¢ pacyeTaMy B pyOJsix 1 MHOCTpaHHOM BamtoTe: Eciu nenHas 6ymara Topryercs Ha
poccuiickoii Gupike B pexruMax TOProB C pacyeTaMH B pyOJIIX U HHOCTPAHHOW BAJIIOTE U Takasi Oupxa
IpU3HaHa aKTHUBHBIM OCHOBHBIM DPBIHKOM, TO JJIsi BbIOOpa CHpPaBEUIMBON II€HBI HCHOJIB3YIOTCS
IMPUOPUTETHO LIEHBI TOTO PEXKHUMa TOPrOB, IO KOTOPOMY Ha JIaTy OLIEHKU ONpEJIeleH HauOOIbIINM
00BeM IO KpUTEpUsSIM BbIOOpAa OCHOBHOI'O PBHIHKA, YCTaHOBJEHHbIM B Hactosumx llpaBunax. B
cllydae, €CJM HU OJIHA U3 IIeH M0 BBIOPAaHHOMY PEXHMY TOPrOB B OIPEJEIECHHOMN BallOTE HE MOKET
OBITH UCIIOJIB30BAHA Ha JATy OLIEHKH, TO UCIOJB3YIOTCS LIEHBI HA Ty K€ JaTy M0 PEKUMY TOPIOB B
JIpyroi BaloTe € OOBEMOM TOPrOB IO KpPUTEPUSM BbIOOpa OCHOBHOTO pBIHKA B IOPSJIKE
YMEHBIIIEHUS.

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

enst MockoBckoi OMp KU 3a MOCIIEIHUI TOPrOBbIH JIeHb B MOPsIIKE YOBIBAaHUS IPUOPUTETA!

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM cecCr MOCKOBCKOM OMpIKH Ha JaTy
onpeaenenus CHA npu ycioBUM NOATBEPKACHUS €€ KOppeKTHOCTH; LleHa crpoca, onpeneneHHas
Ha nary onpezaeneHuss CHA, npusHaeTcss KOPPEKTHOW, €CJIM OHa HAaXOJWUTCS B MHTEPBAIE MEKIY

MUHHUMAJIbHOW U MaKCUMAJIbHOU IIEHaMH CJIEJIOK Ha 3TY XKe JIaTy ITOU Ke OMpPKH;


https://cbonds.ru/company/Cbonds_Estimation_Onshore
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b) cpenHeB3BenIeHHAs IeHA HA MOMEHT OKOHYAHHsI TOPTOBOM ceccurt MOCKOBCKOM OUpKH Ha
naty onpezenenus CUA, npu ycinoBuM, 4yTo JaHHAs LIEHa HAXOJUTCS B IpeJieNax crpesa o Cupocy
U IIPEUIOKEHHIO HAa YKA3aHHYIO JaTy;

C) IIeHA 3aKpBITHUS Ha MOMEHT OKOHYaHMS TOProBOi ceccuu MOCKOBCKOWM OWMpKM Ha Aary
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CITH PACKPBITHI TaHHBIE 00 00beMe TOPTOB 3a JIeHb

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

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

LleHBI OCHOBHOT'O PHIHKA M3 YHCJIa AKTUBHBIX WHOCTPAHHBIX OUPXK 3a MOCIEIHUN TOPTOBBIN
JIEHb , BHIOPAHHBIE B CIIEIYIOLIEM NOpsiiKe (yObIBaHUS IPUOPUTETA):

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

Llena cripoca, onpeenennas Ha naty onpeneneHust CHA, npu3HaeTcsi KOPpEeKTHOU, €CIIi OHa
HAXOJUTCSl B MHTEPBAJIC MEXITy MHHAMAIBHOM M MAaKCUMAJIbHOW [EHAMHU CAEJIOK Ha ATy )K€ Jary
ATOM Ke OUpKU;

b) mena 3akpeiTus (px_last) HA TOProBOU IUIONIAJKE WHOCTPAHHOW OWpXKKM HA JHaTy
onpenenenuss CHA mpu yclioBUH MOITBEPKACHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CITH PACKPBITHI TaHHBIE 00 00beMe TOPTOB 32 JIeHb

1 00BEM TOPTOB HE PaBEH HYIIIO.

[leHbl OCHOBHOIrO pBIHKA W3 YHMCJIA AaKTUBHBIX POCCUHMCKHX OHMpX (3a HCKIIOUYEHHEM
MockoBcKo Oupsk1) 3a MOCIEIHUN TOPTOBBIN JIeHb B MOPsiAKE YObIBAaHUS IPUOPUTETA!

a) neHa cupoca (bid) Ha MOMEHT OKOHYaHMsI TOPrOBOI CECCHUM POCCUNCKON OMpKU Ha Aary
onpenenenuss CHA npu ycioBUM MOATBEPkKACHUS ee KoppekTHocTH; Llena cripoca, onpeneneHHas
Ha nary omnpeaenenus CHA, npusHaeTcsi KOPPEKTHOM, €CJIM OHA HAXOJUTCS B MHTEPBAIC MEXKIY
MUHUMAaJIbHON 1 MAaKCUMAaJIbHOM 1IEHaMU C/IEJIOK Ha 3Ty e J1aTy 3TOH e OUpxKu;

b) cpenHeB3BelIeHHAs 1I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHM POCCUMCKON OMpKU Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOIUTCS B MpeJieiax Cclpeaa 1o Cupocy
Y IIPEJIOKEHUIO HA YKA3aHHYIO ATy,

C) LleHa 3aKpbITUS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCHUU POCCHMCKONW OMpXKU Ha Aary
onpenenenuss CHA npu ycia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

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

1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

4.17.1.2.2 Yposens 2
4.17.1.2.2.1. Xpanenue yennvix 6ymae ocywecmensemes yepes HKO AO HPJ]
1) Llena, paccuntannas HKO AO HPJI mo yrBepxaeHHbIM MeTomukam mo3ke 01.12.2017,

onpezaeneHHas 1 unm 2 MeToaom
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2) Cpenssisi ”HIMKATUBHAS 1IeHA, onpeaeieHHas 1o Metoaunke «Cbonds Estimation Onshore»

3) UnnekcHas meHa, onpenencHuas mo meroguke RUDIP RUS (1o MCXOAHBIM JTaHHBIM,
OTHOCSIIIUMCS K | uim 2 ypoBHIO)

Jlnst eHHbIX OyMar, HOMHHUPOBAHHBIX B PYOJISIX M HE SIBJISIOIIMXCS €BPOOOIMralMsIMy,
UCTIOJB3YETCS TaK XKe:

4) llena nmo mozenu oleHKH B cooTBeTcTBUM € [Ipunoxenuem 7.4

5) Ilena Ha OCHOBE MHBIX MOJIENICH OIICHKH, NMPEAYCMOTpeHHBIX B [IpaBuiax ompeneneHus

CYA, ue npotuBopeuanux tpedoBanusm MCDO 13 (¢ uCnonab30BaHMEM HUCXOJHBIX JaHHBIX 2

YPOBHS1).

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

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

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

3) MnpukaTuBHAs 1eHa, onpeesienHas o Metoauke «Cbonds Estimationy

*BpIlIeyKka3aHHble I[[EHbl TMPUMEHSIOTCS MPH HAIAYUU  (HAKTHUECKON BO3MOXKHOCTH

pacnopsiKaTbCsl LIEHHOHM Oymaroil ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMbI) XpaHEHUs

4.17.1.2.3 Yposens 3

Jy11 He TopryeMbIX LIeHHbIX OyMar O1eHKa Ha OCHOBaHUHU OTYETa OLEHIINKA, COCTaBIEHHOTO
HE paHee CpoKa, yKkazaHHoro B myHKTe 2.2.4 Hactosuux [IpaBun no nater onpenenenus CUA.

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

1) Ilena, paccuntannass HKO AO HP/] nmo meromukam yTBepaeHHbIM mo3ke 01.12.2017,
orpezeneHHas METoA0M 3

2) UnpexcHas nena, onpezaenennas mo meronuke RUDIP RUS (o ucxogHbIM JTaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

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

4) llena mo MoOJeNH OLEHKA B COOTBETCTBHM C I[lpmiokeHuem 7.4 ¢ HCIOIb30BaHHEM
MCXOJHBIX IaHHBIX 3 YPOBHSI (€CIHM MPUMEHUMO) - JUIs LIEHHbIX Oymar, HOMUHHUPOBAHHBIX B pyOsIsx
U HE SIBJIIOIINXCS €BPOOOIUTalusiMu

5) Ilena Ha OCHOBE MHBIX MOJIENICH OIICHKH, MPEAYCMOTPeHHBIX B [IpaBuiax onpeneneHus
CYA, ue mpotuopeuanux tpedoBanusm MC®DO 13 (¢ ucmoap30BaHHEM HCXOJHBIX JaHHBIX 3
YPOBHSI) - JUIS IIEHHBIX OyMar, HOMHHHPOBAHHBIX B PYOJIIX M HE SIBIISIOIIMXCS €BPOOOTUTAIIHSMH)

6) Ilena (cTOMMOCTB) OMpeJeIeHHas C MCIOIb30BaHUEM HAOI0JAEMBIX/TIOITBEPKIAEMBIX
KOTHUPOBOK, IMPEIOCTABIEHHBIX MpOod. Yy4YaCTHUKAMHU pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHUBHUPOBAHHOTO CYXJI€HUS YIPaBIAIOIIEeH KOMIAHUH (B TOM YHCIIE O CIOCOOHOCTH pean3oBaTh
aKTUB TAaKUM JIMIIaM), B TE€UYEHUE CPOKa, YCTAHOBJIEHHOTO MpPO(. YYaCTHUKOM JUIsI BO3MOXKHOTO
COBEpUIEHMs] CAENKM 1O  MpeAocTaBiIeHHOM  kotupoBke. Ilpu 3ToM  cBemeHuss o

Ha6J'IIOJIaeMBIX/HOHTBep)K)IaeMI)IX KOTUPOBKax JOJI’KHBI OOHOBJIATHECS €KEMECIYHO Ha HOCHG}IHI/Iﬁ
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pabouuii eHb KaleHIAapHOTO Mecsma. B Tom ciydae, eciu HampaBiieHHass uWHpopMmanus J1u0o
COIJIAIIEHUE, PEryJHPYIOLee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHs Ha CPOK, B TEUCHHUE
KOTOpPOTro Mpo(. YYaCTHHK TOTOB COBEPIIUTH CHAEIKY IO MPEIOCTABICHHON KOTUPOBKE, TO TaKas
KOTHUPOBKA MOJKET WCIOJB30BATHCS JUIS IIENICH OMpEEICHHs CIPaBEUIMBONH CTOMMOCTH I[EHHOU
OyMaru TOJIBKO IO COCTOSIHHIO Ha J]aTy KOTHPOBKH.

7) Llena (cTouMoCTb) ONpejeieHHas: Ha OCHOBAaHUM OTYETa OLECHIMKA, COCTABICHHOIO HE
paHee Cpoka, ykazaHHOTo B myHKTe 2.2.4 Hacrosmux [Ipasun g0 nater onpenenenus CHA, mubo 0
(HOMB) (OIICHKA IO HYJEBOW CTOMMOCTH JOCTYIIHA TOJIBKO JJIsi WHOCTPAHHBIX OOJHMTranuii, He
CBSI3aHHBIX C POCCUUCKMMHU FOPUIUYCCKUMHU JIMIIAMH, JOJITOBBIX IIEHHBIX OyMar MeKIyHapOIHBIX
(MHAHCOBBIX OpPTaHU3AIMA U HHOCTPAHHBIX TOCYAApPCTB, KOTOPBIC OBLIN MEPBUYHO Pa3MEIICHBI B
WHOW cTpaHe, yeM P®, B ciydae MOATBEPXkICHHUS HEBO3MOXKHOCTH PACIIOPSIKATHCS AKTUBOM M
HAIMYUS O0CTOSTEILCTB, CBHJICTEIBCTBYIONIUX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJCKHYIO OLICHKY

akThBa B CooTBeTcTBUU ¢ DenepaibHbIM 3akOoHOM N-135 "OO oueHOYHOH AesATeNbHOCTH" OT
29.07.1998 rona).

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

1) Unnexkcnas uena, ompeneneHHas no wmeroguke RUDIP (mo wucxomHbIM JaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO)

2) llena Bid, onpenenennas no meronuke «Cbonds Estimationy

*BpIlieyKka3aHHbIle [[EHbl TMPUMEHSIOTCS TP  HATMYUU  (DAKTHYECKOH BO3MOKHOCTH

pacnopsiKaTbCsl LIEHHOM Oymaroi ¢ yueToM OpraHu30BaHHOM LIETTOYKH (CXEMbI) XpaHEHUs

3) 1eHa (CTOMMOCTB) OIpECICHHAs C MCIOIb30BAaHUEM HAOII01aeMbIX/TIOITBEPIKIaEMbIX
KOTHPOBOK, MPEJOCTaBICHHBIX TNpO(J. YYaCTHUKAMH pBIHKA IICHHBIX OyMmar, Ha OCHOBAHHU
MOTHUBUPOBAHHOTO CYX/IECHUS Y TIPABISIONICH KOMIIAHUH (B TOM YHCIIE O CIIOCOOHOCTH Pean30BaTh
aKTUB TaKUM JIMIIaM), B T€YCHHE CPOKA, YCTAHOBIECHHOTO MpPOQ. YYJaCTHUKOM JJIsI BO3MOXHOTO
COBEpIIEHHS]  CIEJNKH 10 TPEAOCTaBIeHHOW  KoTmpoBke. Ilpm  3ToM  cBemeHUs O
Ha0JII01aeMBIX/TIOATBEP)KJAEMBIX KOTHPOBKAX JTOJKHBI OOHOBIISATHCS €KEMECSYHO Ha TOCIICIHHUN
pabounii JleHp KajeHaapHoro Mmecsina. B Tom ciydae, eciu HampaBieHHas HHpopMmaius Jnbo
COTJIAIIEHUE, PETyJIHMPYIONIee OTHOLICHHUS CTOPOH, HE COJCPKUT yKa3aHHWs Ha CPOK, B TEUYCHHUE
KOTOPOTO MpO(). YIaCTHUK TOTOB COBEPIIUTH CAEIKY IO NMPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJIBh30BATHCS JUIS IENel ONpeNeieHUsT CIPaBENIMBOM CTOMMOCTH IIEHHON
OyMaru TOJBKO TI0 COCTOSIHUIO Ha JJATy KOTUPOBKH.

4) llena (cTOMMOCTh) OMpele/icHHas HAa OCHOBAaHMM OTYETa OIEHIMKA, 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
0OCTOSITEIILCTB, CBUICTEIBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HA/ICKHYIO OIICHKY aKTHBA B

cootBeTcTBUU ¢ DeepanbHbiM 3akoHOM N-135 "O06 onenounoit aesitenbHOCTH" OT 29.07.1998 roa)
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Jns  ompeneneHusi CHpPaBEeMJIMBOM CTOMMOCTH OOJMrauMid POCCMMCKHMX JSMHUTEHTOB,
NpHoOpeTeHHBIX NPU pa3MellleHHH (B TOM YHUCIIE 3aMELIAIONINX 00JUralui, orjiaTa KOTOPbIX MU
WX pa3MEIICHUH OCYIIECTBISICTCS €BPOOOIUTaisIMK (B TOM YHCJIE B cliydae mepenaqn (yCTYIKH)
BCEX MMYIICCTBCHHBIX M MHBIX MPAaB M0 €BPOOOIUTANMSIM POCCHICKUM IOPHINYCCKUM JIHIAM)), B
OTHOIICHUU KOTOPBIX ObLIA 3aKJII0UEHA CIEIKa MO MPUOOPETEHUIO LIEHHBIX OyMar ¢ SJMUTEHTOM HJIN
npoecCHOHANBHBIM YYaCTHUKOM DBbIHKA ILEHHBIX OyMar, OKa3bIBaIOUIUM SMHUTEHTY YCIYTH I10
pa3MeIICHUI0 [EHHBIX OyMmar OT CBOEro MMEHH, HO 3a CUeT U MO MOPYYCHHUIO SMUTEHTa, JTHOO C
TO0BIM JPYTHM TPETHUM JIMIIOM B TIEPUOJA C AaThl Hayala pa3MEIICHUs IO JaTy OKOHYAHUS
pasmMelneHus (1anee — reHHbIe OyMard, MpuoOpeTEHHBIE MTPU PA3MEIICHHUH ), C AaThl MPUOOPETCHHS
U JI0 JaThl OKOHYaHUS pa3MEeLICHHs UCII0JIb3YEeTCs [IeHa pa3MeIlleHus (JIJ1s TOJITOBBIX IEHHBIX Oymar
— 1IEHa Pa3MEILEHUsl C y4eTOM HAKOIUIEHHOIO KYINOHHOI'O JI0X0/a, €CJIU HAYUCIIEHHWE KYIOHHOTO

JI0X0/1a 32 IEPUOJ pa3MELICHUsI IPEAYCMOTPEHO YCIOBUSAMU Pa3MEILEHUS WU UHBIM JOKYMEHTOM).

Jlns  ompeneneHusl CIpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMmar, NpHOOpPeTeHHBIX NpHU
pasMelleHnH, ¢ JaThl, CIeAyIolel 3a TaTOH OKOHYAaHUs pa3MEIleHMs], U J0 NOABJICHMS LeH 1-ro
YPOBHS WM L€H, OIpPENEICHHBIX C YYETOM HCXOJHBIX JaHHBIX 2-r0 Wiad 3-ro ypoBHs (3a
UCKJIIOYEHUEM LIEHBI, ONPEAEIseMON 110 MOJEIN OLIEHKHU JJISl IIEHHbIX OyMar, HOMUHUPOBAaHHBIX B
pyOusix, B cooTBeTcTBUU C [Ipmioskenuem 7.4., U cHOpaBeAIUBOM CTOMMOCTH, OIpPEICIIEHHONW Ha
OCHOBAHMHU OTYETa OICHIIMKA), IPUMEHSIEMbIX Ul OLIEHKH OOJUraluil poCCUICKUX SYMHUTEHTOB B
cooTBeTcTBUU ¢ HacTosmuMu [IpaBunamu CHA, HO He O6osnee 10 pabounx qHEH ¢ AaThl OKOHUAHUS
pa3MelieHus, MCMONb3yeTcsd 1I€Ha pa3MElIeHMs, CKOPPEKTHUPOBAaHHAs IPONOPLUOHAIBHO
U3MEHEHMIO 3HaYeHUs1 0€3pHCKOBOI CTaBKHU JIOXOIHOCTH CTPaHbl PUCKA HAa CPOK, COOTBETCTBYIOIINM

CPOKY /10 AaThl noramieHus (odepTsl) EHHOH Oymaru.

B kauecTBe 0€3pHCKOBOM CTaBKHU JOXOJHOCTU CTPaHbl PUCKA UCTIOIb3YOTCS:

Ji1g ieHHbIX OyMar, HOMUHUPOBAHHBIX B POCCUICKUX PyOJIIX — CTaBKa KpUBON OECKYTOHHOM
JI0XOAHOCTH MOCKOBCKO# GHpsKu?

Jlns neHHbIX Oymar, HOMHUHUPOBAaHHBIX B aMEpUKAHCKUX JoJUlapax - CTaBKa, IO
aMEpPUKAHCKMM T'OCYIapCTBEHHBIM OOITHTAIHAM®

Jlns ueHHbIx Oymar, HOMUHHUPOBAHHBIX B €BPO - CTaBKa, OOJMUranusM ¢ pedTHHrom AAA
EBpozonsr*

Jlisa pacueta BBIOMpAETCsl COOTBETCTBYIOLIAsl pacKpbiTas CTaBKa HAa CPOK, MaKCHMalbHO
OpUOIIKEHHBI K CpPOKY JO0 JAaThl MorameHus (Wi jno Omkadmed jgatel  odepTsl,

IpelycCMaTpUBAIOLIEH MorameHue B ciiyyae, €Clid OHa IPEeTyCMOTPEHA YCIOBUSIMU BBIITYCKa).

2 Ycrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
3 Ucrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 Ucrounwk - 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
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Pacuer HpOHOpHHOHaHBHOﬁ KOPPCKTUPOBKU LCHBI pasMCIICHUSA Ha HU3MCHCHHC 3HAUCHUA

0€3pUCKOBOM CTaBKH JOXOAHOCTH CTPAaHBI PUCKA OIMPEIEIISAETCS CIEeTYIOIUM 00pa3oMm:

(1 + Rfyo * (T — ty)/365)

PV, = Price -
Ve = Price R (T — 0)/365)

T'ne

PV, — cipaBeyivBasi CTOMMOCTh IIEHHOW OyMaru Ha JaTy OLIEHKH

Price — nieHa pa3MeIieHus ICHHOW Oymaru

Rf;, — Oe3pucKoBas cTaBKa Ha JAaTy MPUOOPETEHHS IIPH pa3MEIICHUH IICHHOM OyMaru Ha CpoK
1o norareHus (odeptor)

Rf; — OGe3puckoBas cTaBKa Ha J1aTy OLEHKU Ha CPOK J0 noraimieHus (odepTs)

T — nata noramenus (opepThl)

t — Jara OLleHKU

to — Aata mpuoOpeTeHus Ipu pa3MeIIeHUH

[TonydenHas cripaBeAsIuBas CTOUMOCTD C Y4ETOM KOPPEeKTHUPOBKH (PV;) okpyrisercs 10 IByX

3HAKOB I1OCJIC 3aIISTOM.

C naubonee paHHel U3 JaT:

- JlaTa MOSIBIEHUS LIeH 1-TO ypOBHS WJIU LI€H, ONPEICICHHBIX C YYE€TOM HCXOJHBIX
JaHHBIX 2-TO WIX 3-TO YPOBHS (32 HUCKIIFOUEHUEM LICHBI, ONPEAENIeMOM MO0 MOJICIH OLIEHKH
JUIS LIEHHBIX OyMar, HOMHHHPOBAHHBIX B pyOssX, B cooTBeTCTBUM ¢ [Ipunoxenuem 7.4., u
CIPaBETMBOM CTOUMOCTH, OTIPEeIEHHOM HA OCHOBAaHHH OTYETa OLEHIINKA), TPUMEHSIEMbIX
JUISL OIICHKHU OOJIMTAINil POCCUHCKUX AIMUTEHTOB B COOTBETCTBHH C HAacTOAIUMU [IpaBunamu
CHA

- Jata, mpuxopsmascsa Ha 11 paGouuii JeHb, CIEMYIONIMA 3a JaTOM OKOHYAHUS
pa3MelieHus, CrpaBeAsinBas CTOMMOCTh JOJTOBBIX IEHHBIX OyMar ornpenaesseTcs B o0IeM

nopsake B coorsercTBuu ¢ [Ipasunamu CHA.

YpoBens 3 1i1s eBpoodMranuii, HOMUHMPOBaHHBIX B foJ1apax CIIIA, u B oTHOLIEHNH
KOTOPbIX H3BECTEH KOHEYHbIN 3aeMIUK (110 JaHHBIM cucTeMbl cbonds.ru, RuData, rd.interfax.ru),
NP 3TOM «CTPAaHOH PHCKa» 3aeMInMKa sBjasdercsas Poccusi, cnpaseminBas CTOUMOCTD
OTIpeNIeNIIeTCsl COTJIACHO MOJENH OLIEHKU CIIPaBeUIMBOM CTOMMOCTH pPyOJeBBIX OONMranuii Ha
ypoBHE 3 €O CIeAyIOUMMHI U3MEHEHUSIMU MPU pacyeTe MEIUaHHOTO KPEAUTHOTO CIpea:

Ecnu st onieHrBaeMoil J0AT0BOM 1IeHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OUP>KeBOM
PBIHOK, TO MEJMAHHBIA KpenuTHBIHN cripen (CrSpread) paccuuThIBaeTCs Ha OCHOBAHUH BBIOPAHHBIX

praBJ’I}IIOH_ICﬁ KOMIIaHHEHW aHAJOTHYHBIX JOJITOBBIX IIEHHBIX 6YM3.F, IJI1 KOTOPBIX Ha JaTy pacucTa
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CYA (w1 B mpeaplaylIvii TOPTOBBIN JeHb, eciii aaTta onpenencHus CUA sBiseTcss He TOPrOBBIM
JTHEM) PBIHOK MIPU3HAETCS aKTUBHBIM.

Ecnmu pans  omeHunBaeMoW [JONTOBOW ILIEHHOW OyMaru OCHOBHBIM PBIHKOM SIBIISETCS
BHEOUP)KEBOM DBIHOK, TO MeIWaHHBIA KpeauTHbld crpen ( CrSpread ) paccuumThiBaeTcss Ha
OCHOBaHWHW BBIOPAHHBIX YTIPABISIONMICH KOMIIAHUECH aHATIOTUYHBIX JOJTOBBIX IEHHBIX OyMar, JJis
KOTOPBIX Ha faTy pacdeta CHA (niau B mpeabL Ay Ui TOPTOBBIN JIeHb, €clii aaTta onpeaeneaus CHA
SBJISICTCSL HE TOProBeIM jJHEM) ecTh IIeHbl BGN, BVAL (Score paBen mnmsime 6) win HKO AO
HPJI, Thompson Reuters.

JlonroBasi 1eHHas Oymara NIpU3HAETCS aHAJIOTOM Ui IeJiel OLEHKM B Clydae, €CIu
OJIHOBPEMEHHO COOJIIO/IAl0TCA CIEIYIOIINE YCIOBUSA:

BaJtoTa oOpallleHusl aHajora COBMAJAeT C BAIIOTOW OOpalleHHs] OLIEHUBAEMOW JI0JITOBOU
LIEHHOW OyMaru;

JIOpalys aHajora OTKJIOHSETCS OT 3HAYEHUsS MIOPALMM OLICHMBAEMOM JIOJITOBOM LIEHHOU
Oymaru Ha +/- 90 mHelt. B cirydae ecim HEBO3MOXKHO BBIOPATh HU OJIHOTO aHAJIOTA, TI0O KOTOPOMY
JIOpaIys yA0BIETBOPSET 0003HAYCHHOMY YCIIOBHIO, JOMYCKAETCsl BHIOOP aHATIOTOB C TPOU3BOJIBHOM
JIOpalfe, mpu yCIOBUH, YTO CPEIHEB3BEIICHHAS AIOPALIMS MHOXKECTBA JOJITOBBIX LIEHHBIX OyMmar,
BHIOpPAHHBIX B KAUECTBE aHAJIOTOB, yIOBJIETBOPSET 0003HAUEHHOMY YCIIOBHIO;

AHAJIOT OTHOCUTCS K TOM K€ PEUTHHIOBOW TPYIIIE, YTO M OLIEHMBAaeMas J0JIrOBas LICHHAs
Oymara;

AHAJIOT SBJIIETCS APYTHM BBIITYCKOM TOTO € SMUTEHTA, YTO U OLICHUBAaeMas J10Jr0Bast [IEHHAas
OyMara, a B Clly4ae OTCYTCTBHSI - SMUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperupOBaHHOMY CEKTOPY
SKOHOMUKH M CTpPaHOM pHCKa 3MUTEHTA/KOHEYHOIO 3aeMIIMKa (10 AaHHBIM cucTeMbl cbonds.ru,
RuData rd.interfax.ru) sBnsiercst Poccusi.

JlonroBas 1ieHHast OymMara MO>KeT ObITh OTHECEHA K OJIHOM M3 YeThIpeX PeUTHHTOBBIX TPYTII B
3aBUCHUMOCTH OT KPEJUTHOI'O PEUTUHTa Y BBITyCKa JOJITOBOM 1IEHHOHN OyMaru (KpeAUTHBIN pedTHHT
B BaJIOTE€ HOMHHAJA), a Clly4ae €ro OTCYTCTBUS - PEHTHHIAa SMUTEHTA WU MOpYy4yuTelns (rapaHTa)
JIONTOBOM 1eHHOM Oymaru. [Ipm HanmuMu HECKONBKHX pPEHTHHTOB, BBIOMpaeTcss Haubolee
aKTyaJbHBII Ha JaTy OLEHKHU KPEAUTHBIA PEUTHHT. ECiu mopy4yuTeNnbCTBO MO BBIMTYCKY JOJITOBOM
1eHHOW Oymaru oOecreyrBaeT HCIOJIHEHHE 00s3aTeNIbCTB B IMOJHOM 00bEME W (WJIM) rapaHTus
BBIJIaHA Ha CYMMY HOMHHQJIBHOW CTOMMOCTH | MIPOIIEHTOB IO TAKWM JIOJITOBBIM IIEHHBIM Oymaram,
TO BBIOMpaeTcsi HauboJee aKTyalbHBIM Ha JaTy ONEHKHU KPEAUTHBIM PEUTHUHT BBIMYCKa JOITOBOM

LEHHOI Oymaru u nopyuurens (rapaHra).

Moody's S&P Fitch
MexnyHapoaHas MexnyHapoaHas
[IKajIa IIKaja

Pelitunronas
rpynna

MexnyHapoaHas mIkaia




69

Baal BBB+ BBB+ 3

Baa2 BBB BBB Peiitunrosas
rpynna I

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB PeiitunroBas
rpynna Il

Ba3 BB- BB-

Bl B+ B+

B2 B B Peittunrosas
rpynna III

B3 B- B-

Bosiee HU3KHI PEUTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas

P P Y Y rpynna [V

Pelituarn mnepecMaTtpuBaroTCs B 3aBUCHMOCTHM OT WM3MEHEHMs peuTuHra Poccuiickoin
®enepanuu.

JUia nenell HacToOALIEM METOOUKH BBIIEISIIOTCS CIEAYIOLIUE arperupOBaHHBIE CEKTOPBI
DKOHOMUKH:

(UHAHCOBBIN CEKTOD,

CEKTOp PETHOHAJIBHBIX U MyHULUIIAIBHBIX BBIITYCKOB;

KOPIOPaTUBHBIN CEKTOP;

CEKTOp TOCYJIapCTBEHHBIX LIEHHBIX OyMar.

Kpenutaetii cipen mo kaxaomy aHaiory (CrSpread;) paccuuThiBacTCs B CICAYIONIEM
HOpsIIKE:

CrSpread; =YTM; —r;
e

YTM; — noxoaHocTh K moramieHuto/odepre 1-oro aHajiora 1o 1eHe 3aKpPhITHS;

r; — Oe3puckoBas crtaBka B gowtapax CIHIA, cooTBeTcTBymomas CpoKy MO
noramieHus/odpepTsl i-oro ananora. llopsaok omnpeneneHuss O€3pUCKOBONM CTaBKM YyKa3aH B
IIpunoxxenuun 7.5.

MenuaHHbBI KpEAWTHBIM CIpel paccuuThiBaeTcsa 3a nociaeanue 20 TOpProBbIX JIHEH Ha
OCHOBaHUHU TMOJIYYEHHBIX KPEIUTHBIX CHOpenoB aHaioroB. [Ipm pacuere 3HaYeHHS MEAMAHHOTO
KPEIUTHOTO CIIpella TMPOMEKYTOYHbIE OKpYTJIeHUs 3HadeHuid CrSpread; HE TpPOM3BOIATCS,
pe3yNbTaT pacuera OKpYIJIsieTcs MO MpaBUilaM MaTEeMaTHMYeCKOTro OKPYTJIEHHSI C TOYHOCTHIO 70 2
3HAKOB ITOCJIE 3aATOM.

Jlnst eBpooOMranuii, HOMUHUPOBAHHBIX B PYOJIsX, HCHOJIB3yeTCsl 0e3 M3MEHEHUH MOoJenb

JJIA OLICHKHM CTOMMOCTHU pOCCHﬁCKHX O6J'IHI‘2[L[HI>1 Ha 3 YpPOBHEC.
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Hcnonp30BaHue cripaBeAJInBON CTOUMOCTH, OIIPE/IETIEHHON Ha OCHOBAHUU OTYETa OLIEHIINKA,
OTpaHUYMBACTCS YCIOBUSMH, NPUMEHSEMBIMH B Cllydae BO3HHUKHOBEHHS COOBITHH, BEIyIIUX K
00€CIICHEeHUIO aKTHBa B COOTBETCTBUU C [Ipuiioxenuem Ne 7.5.

4.17.1.4. CrnpaBennuBasi CTOUMOCTb OOJUTAIIUI JTOTOJIHUTEIBHOTO BBIYCKA, BKIFOUEHHBIX
B COCTaB aKTHBOB [TA€BOI'0 MHBECTHUIIMOHHOTO (DOH/IA B pE3yIbTaTe pa3MeIleHuUs TyTeM KOHBepTalluu
B HUX KOHBEPTUPYEMbIX OOJMIaluii, COCTAaBJISBIIMX YKa3aHHbIE AKTUBBI, IPU3HACTCS paBHOU
CHpPaBEAJIMBONM CTOMMOCTH OOJHMraluii BBITYyCKa, 1O OTHOLICHHWIO K KOTOPOMY TaKOH BBIITYCK
ABJIAETCS  JIONOJHUTENbHbIM. [loJIo)KEHHsT HACTOAIEro IMYHKTa MPUMEHSIIOTCS 10  JaThl
BO3HUKHOBEHUS CIPAaBEUIMBONM CTOMMOCTH OOJIUTaluii, BKJIOYEHHBIX B cOCTaB akTUBOB DoHaa, nin
JI0 IIPOBEJICHUS UX OLIEHKH OLeHIUKOoM PoHJa.

4.17.1.5. CripaBeisiuBasi CTOUMOCTb OOJIMTaIHi, TOJyUYEHHBIX B pe3yJIbTaTe KOHBEPTALIUH.

CrnpaBeanuBas CTOMMOCTb OOJIMIallUii HOBOT'O BBIITYCKAa, BKJIFOUEHHBIX B COCTaB aKTHUBOB
[aeBOT0 MHBECTUIIMOHHOTO (OHIA B PE3ysIbTaTe KOHBEPTALUU B HUX KOHBEPTHUPYEMBIX IICHHBIX
OyMmar, NIpHU3HAETCsl PABHOM CIPABEUIMBOM CTOMMOCTM KOHBEPTHUPOBAaHHBIX ILIEHHBIX OyMar,
JICJIEHHOHN Ha KOJMYECTBO OOIMranuii, B KOTopoe KOHBEPTUPOBaHA OJHA KOHBEPTHpYyEMas LICHHAs
Oymara. IlonoxxeHus Hacrosiiero ad3ana NPUMEHSIOTCS /10 J1aThl BOBHUKHOBEHHUS CIPaBEIMBON
CTOMMOCTH OOJHUTaINii, B KOTOphIe OBUIM KOHBEPTUPOBAaHBI KOHBEPTHPYEMbIE IICHHbIE OyMard,
COCTABJISIBIIINE aKTHUBBI TACBOT0 MHBECTUIIMOHHOTO (hOHTA.

CrnpaBeanuBas CTOMMOCTb OOJIMIallMii HOBOT'O BBIIIYCKAa, BKJIFOUEHHBIX B COCTaB aKTHUBOB
[Ia€BOr0 MHBECTUIMOHHOTO (pOHIa B pe3ysbTare KOHBEPTALMU B HUX OOJIMralvii, COCTaBIISIBIIMX
yKa3aHHbIE aKTHBBI, NPHU PEOPraHU3alUy SMUTEHTA TaKuUX OOJIMrauuil MpHU3HAETCS pPAaBHOMU
CIPaBeIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHUTauii.

[TonoxxeHus HacTOSIIEr0 MyHKTa HMPUMEHSIOTCS J0 JaThl BO3HUKHOBEHMS CIIpaBEAJIMBOI
CTOMMOCTH OOJUTaluii, BKJIIIOUEHHBIX B cocTaB akTUBOB (DoHAA, WM 10 MPOBEACHUS UX OLIEHKU
onenmukoM doxna.

4.17.1.6. CnpaBeanuBas CTOMMOCTb oOsiuranuii npusHaetrcst paBHoi 0 (Hosb), B ciyudae
HACTYIUJICHUS 1aThl ITOJIHOTO MOTallleHNs] HOMHHAJIA B COOTBETCTBUH C YCIOBUSMH BBITyCKa IIEHHBIX

6yMar - C 1aThl OTPpAXXCHUS B I[€6I/ITOpCKOI71 3a0JDKCHHOCTU CYMMbI HOMHWHAJIA K ITOJTYYCHHIO 10 JaThI

IMMOJIHOI'O MMOoralmcHrs HOMHHAaJ1a B COOTBETCTBUU C YCIIOBUAMMU BBIITYCKAa HECHHBIX 6YMaF.

B cinyuae Qaktuueckoil mepemaun (YyCTyNKH) BCEX HMYILIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIUrallusIM POCCUNUCKUM IOPUAMYECKUM JIMIIAM B IpolLlecce 3aMelleHus oOaurauui u
Npu3HaHuUM B coctaBe umymiectBa [IM® nebuTopckol 3aq0KEHHOCTH B pe3yJbTaTe TaKoOu
nepenayy, CrpaBeAsiuBas CTOMMOCTh TaKMX IEpelaHHBIX eBpooOiuranuii npusHaercs paBHoi 0
(Honb) ¢ maTel mepenaun mpaB A0 AaThl MPEKPALIEHUS YCTYIKH UMYIIECTBEHHBIX U MHBIX MPaB 110
eBpooburanusM (0 JaThl BO3BpaTa paHee YCTYIUIEHHBIX HUMYIIECTBEHHBIX M HMHBIX IpaB IO
€BPOOOTUTAIIHSM).

4.17.1.7. CnpaBemiuBasi CTOUMOCTb OOJMraluii KOPpPEKTUPYETCS B COOTBETCTBHHU

C MopsAKOM, ykazaHHbIM B [Ipmnoxxenun Ne 7.5. nactosuux [Ipasui.
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4.17.2 Kputepuu npusHaHus (MpeKpalieHus NPU3HAHNUA) AKTHBOB

4.17.2.1. Obnuranuy NpU3HAIOTCS AKTHBOM C JIaThI 3aUUCIICHUS [IEHHBIX OyMar Ha CYeT JeTo
VYnpasisomei komnanuu PoHja.

4.17.2.3. O6nuranuu MpeKpamaT IpU3HABATHCS AaKTUBOM:

- C JIaThl CIIMCAHUS IIEHHBIX OyMar co cyeTa Jeno ynpasistonieil kommannn OoHa,

- C JaThkl BHeceHHs 3amucu o JMkBHaauuu smuTeHTta B EI'PHOJI mim anamornunom

peecTpe HHOCTPAaHHOTO TOCYIAPCTBA, B KOTOPOM 3apETUCTPUPOBAH SMUTEHT aKIUH.

4.17.3 TlopsioK NPU3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTHBHBIMU
4.17.3.1. YcranosneH myHkToM 3.1. Hactosmux [TpaBui.

4.17.4 UCTOYHHUKH JaHHBIX

4.17.4.1. lanHble 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AKTUBHOM (OCHOBHOM) PhIHKE.
4.17.4.2. Odunuansuseiii caiit HKO AO HP/I.
4.17.4.3. OTueT OICHIINKA.

4.18. Horosop PEIIO

4.18.1. lomycTHMbIe MeTO/BI ONpe/eeHus CPaBelJIuBOii CTOMMOCTH

4.18.1.1. CnpaBemmuBasi CTOUMOCTh KPEIUTOPCKOM/IEOUTOPCKON 3aJ0JDKEHHOCTH TI0
noroBopam PETIO ornenuBaercst B pa3Mepe COOTBETCTBEHHO MOJMYUYCHHBIX/TIEPEIAHHBIX JICHEKHBIX
cpencts 1o nepoii yactu gorosopa PEIIO 1o MomenTa ucnonHenus BTopoit yactu norosopa PEITO
C Y4EeTOM IpPOILIEHTOB, MOAJEKAIIUX MOJYyUYEHUIO/YIUIaTe B COOTBETCTBUU C YCIIOBUSIMHU JIOTOBOpa
PEIIO.

Ecim croumocThs meHHbIx Oymar mo BTopoil yactu jgoroBopa PEIIO ckoppekTupoBana Ha
CYMMY BBIIIAT J0XOJOB 110 IEHHBIM OyMaram, nepenansbiM 1o gorosopy PEIIO, win cymmy uHBIX
BBIIJIAT, OCYLIECTBIsEMbIX B pamkax jgoroopa PEIIO, To pacuer cnpaBeasimBoil CTOMMOCTH
KpeIUTOpCKOM/ 1edutopckoil 3amomkeHHoctu 1o goroBopy PEITO ocymiectBisieTcss ¢ ydeToMm
COOTBETCTBYIOIIMX BBIIJIAT.

4.18.1.2. CripaBeynBasi CTOMMOCTD [IEHHBIX OyMar, nepeaanHeix @oHIoM 1Mo epBoii YacTi
PEIIO B Tedyenue neprojia OT JaThl UCHOJHEHUS MEPBOM yacTu goroBopa npsimoro PEIIO no matsr
UCroTHeHUsT BTOpoi vactu jaoroBopa PEIIO kaxnprii pabounii eHb ONpEAeNsieTCs] COTJIACHO B
cooTBeTcTBUU C MyHKTamu 4.13 —4.17 nacrosimux [IpaBun onpenenenns CHA.

4.18.1.3. CripaBeiimuBasi CTOUMOCTH 00s13aTesibeTBa [TM® 1Mo mprnoOpeTeHn o IIEHHBIX OyMar,
paHee NOJyuyeHHBIX 1o joroBopy obpatHoro PEIIO u peann3oBaHHBIX JO MOMEHTA HCIIOJHEHUS
BTOpOil yacTtu crenku ooparnoro PEIIO, onpenensercs B pasmepe crpaBelJIMBON CTOMMOCTH TaKUX
LEHHBIX OyMmar B cooTBeTCTBUU C myHKTaMu 4.13 —4.17 nacrosimux [IpaBun onpenenenus CHA.

4.18.1.4. CnpaBemiBas CTOMMOCTh JICOMTOPCKOW 3aJOJDKCHHOCTH K  TIOJYYCHHIO

nepeJaHHbIX JIEHEKHBIX CPEJCTB IO MepBoil yactu gorosopa odbpatHoro PEIIO koppexTupyercs B
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cllydae BO3HUKHOBEHHUS COOBITUH, IPUBOISAIIMX K 00ECLIEHEHHIO, B COOTBETCTBUM C [IpuioxxeHnem
Ne 7.5 nacrosimux paBuin. Criricok coObITUH, MPUBOAALINX K 00ECIICHEHUIO, yKa3aH B [IpuioxeHuu
Ne 7.5.

4.18.2 Kputepuu npu3HaHus (MpeKpalieHnsi NPU3HAHKUSA) AKTHBOB

4.18.2.1. Tlo noroBopam mpsmoro PEIIO (mpomaBmoM IeHHBIX OyMar 1o MepBOM YacTu
norosopa PEIIO ssnsercsa Ynpasistomas komnanus [.Y. ®@onpa):

- Oo6s3aTenbcTBa PoOHA 1O BO3BPATY JIEHEKHBIX CPEACTB, MOJYYEHHBIX IO NEpPBOM
yactu gorosopa npsimoro PEIIO;

- Ilennble Oymaru, nepenannbie @oH10M 10 NEepBOi yacTu gorosopa mnpsmoro PEIIO,

MPU3HAIOTCS / IPEKPALIAIOT TPU3HABATHCS:

- Ha JaTy McroiHeHus nepBoil yactu norosopa PEIIO, mpusnaercs kpenuTopckas
3a/10JKEHHOCTh B CyMM€ IOJYYEHHBIX JEHEKHBIX CpeAcTB o mepBoi yactu aorosopa PEIIO,
yBEJIMUEHHAs Ha CyMMY IIPOLIEHTOB, paccuuTaHHbIX Ha nary omnpexaeneHuss CYA mo craske,
IPEyCMOTPEHHOH JIOTOBOPOM/OHPKEBOM CCIIKOM;

- Ha JlaTy UCHOJHEHHs BTOpoi uactu goroBopa PEIIO mpoucxoaut mpekpaiieHue
IIPU3HAHUS KPEIUTOPCKON 3aJ0JKEHHOCTH B CyMME IIOJIYYEHHBIX JEHEKHBIX CPEICTB IO IEPBOU
yactu. B cimyuae ecnu ucnonHeHHe 00s3aTeNbCTB HE OyJIET BCTPEUHBIM, IO/ JaTOW MCIOTHEHHUS
BTOPOU YaCTH, IPUHUMAETCs O0JIee O3 THSS U3 IBYX JIaT: IIOCTABKH WUJIHM OTUIATHI;

- IIpEeKpallEHUE IPU3HAHUS LIEHHBIX OyMar nepeJaHHbIX 1o npsimoMy norosopy PEIIO
HE IIPOUCXO/IMUT.

4.18.2.2. ITo norosopam obpatnoro PEIIO (mokynarenem nieHHbIx Oymar o gorosopy PEITO
no nepsoit yactu PEIIO sBnsercs ynpasistomas komnanus 1.Y. @onpna):

- neduTopckasi 3aJ0JKEHHOCTh K IMOJIYYEHUIO TMEPEeJaHHBIX JIEHEXHBIX CPEACTB IO
nepBoit yactu goroopa ooparnoro PETIO.

- 0053aTeNbCTBO MO OOpaTHOMY BBIKYIy II€HHBIX OyMmar, HOJYyYEHHBIX IO IEpBOM
YacTH, U peaj30BaHHbIX JI0 MOMEHTA UCIIOJIHEHUS 110 BTOPOU YacTu gorosopa oopatHoro PEIIO,

MIPU3HAIOTCS / MPEKpaIIaoT MPU3HABATHCA:

- NeOUTOPCKON 3aJ0PKEHHOCTH B pa3Mepe CyMMBbl JIEHEKHBIX CPEJICTB, MEpe/laHHbIe
®ongom no nepoit yactu noroopa PEINO, yBennueHHOI Ha cyMMYy IIPOLIEHTOB, pACCUUTAaHHBIX Ha
naty onpeaenenus CHA mo craBke, MpeyCMOTPEHHOM JTOTOBOPOM/OUPIKEBOU CIIETKOM;

- NpU3HaHWE LEHHBIX Oymar, Mody4eHHbIX Mo mnepBoil yactu goroopa PEIIO, ne
IIPOUCXO/INT;

- Ha JaTy UCHOJIHEHHs BTOpou yactu noroBopa PEIIO mpomcxomut mpekpaiieHue
MpU3HAHU 1eOMTOPCKOM 3a/10JKEHHOCTH KOHTpareHTa 1o jnorosopy PEIIO;

- Ha gatry cnucanus co cuera JIEIIO neHHbIX Oymar, MOJIY4YEHHBIX MO JOTOBOPY
obpartuoro PEIIO (tonsko B ciydae, ecau Ha MOMeHT criucanus co cuera JIET1O nennprx 6ymar mo
cAenKaM Koin4yecTBo npu3HaHHbIX B [IM® nenHpix Oymar paBHO HYJIIO), 0 MOMEHTA UCIIOIHEHUS
10 BTOPOM YacTu, npusHaercs obs3arenbcTBo [IM® no mprobdpereHuio Takux LEHHBIX OyMar Juist

WCITOJTHEHHS BTOpOH yacTu crenku oopataoro PEITO.
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4.18.3 llopsoK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTHUBHBIMH
4.18.3.1. He npuMeHUMO.
4.18.4 UCTOYHUKH JAHHBIX

4.18.4.1. JloroBopsl, HA OCHOBaHUH KOTOPHIX BO3HUKIIA aKTHBHI / 00s3aTEIHCTBA.
4.18.4.2. VicTouyHWKH AaHHBIX, HEOOXOAUMBIE ISl OTIPECIICHUS CIIPABEITUBON CTOMMOCTH

OCHHBIX 6yMar, OIMPCACIICHHBIC B COOTBCTCTBYIOIIUX pa3aciiax HpaBI/I.H.

4.19. Poccuiickue 1 MHOCTPAHHBIE 1€N03UTAPHLIE PACIMCKH HA IIeHHbIe OyMaru

4.19.1 lomycTUMBbIE MeTO/AbI ONpeaeIeHHs] CPABEIJINBOI CTOMMOCTH
4.19.1.1. Poccuiickue oenozumapHsle pacnucKu

4.19.1.1.1. Yposens 1.
[l onpenenenns cupaBeyIMBOM CTOMMOCTH MCIIONb3YIOTCSI LIEHBI OCHOBHOI'O PBIHKA 32 MOCIEAHUM
TOPrOBBIM JIeHb (M3 YMCJIa aKTUBHBIX POCCUMCKMX OMpXK), BBIOpaHHBIE B CIEIYIOIIEM HOpSIKE
(yObIBaHUS IPUOPUTETA):
a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPIOBOM CECCHM POCCUICKON OUpPIKHU Ha IaTy
onpeaenenuss CYA npu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpenenenHas Ha naty onpezaeneHuss CHA, npusHaeTcs KOPpEeKTHOH, eciu
OHA HAaXOJIUTCS B UHTEpBaJIe MEXAy MUHUMAIbHON U MaKCUMAaJIbHOM 1IEHaMU CJIEJIOK Ha
3Ty K€ JaTy ITOH Xe OUpKH;

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

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

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

1 00beM TOProB He paBeH HYIO ¢ nmpoBepkoi (CLOSE)<>0.

Ecnu nennas Oymara TopryeTcst Ha pocCUHCKOM OMpke B peXHMax TOProB € pacueTaMy B
pyOJIIX 1 MHOCTPAHHOM BaJIIOTE, U Takasi OMpra MpU3HaHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpA CIIPAaBEIINBOM 1IEHBI UCIIOIB3YIOTCSI IPUOPUTETHO LIEHBI TOTO PEKHUMa TOPTOB, 10
KOTOpPOMY Ha J1aTy OLIEHKH OIpejiesieH HauOoIbIIuil 00beM 10 KpUTEPHUSIM BIOOpa OCHOBHOTO
pBIHKA, YCTAaHOBJIEHHBIM B HacTosAuMX [IpaBunax. B ciydae, ecnu HU 01Ha U3 1IeH IO BEIOPaHHOMY
PEKUMY TOPTOB B ONPEIETICHHOM BaJIIOTE HE MOXKET ObITh MCIOJIb30BaHA HA AATYy OLIEHKH, TO
HCIIOJIb3YIOTCS IIEHBI Ha TY )K€ J]aTy M0 PEKUMY TOPTOB B APYTroil BajiloTe ¢ 00EMOM TOPIOB IO
KpUTEPUSIM BHIOOpPA OCHOBHOT'O PbIHKA B MOPSAIKE YMEHbBILIECHUSI.

4.19.1.1.2. YpoBeHnsb 2.
JIns  eMO3WTapHBIX PACIUCOK, TPEACTABISIEMBI aKTHB MO KOTOPHIM TOpPTyeTcs Ha

JOCTYIIHBIX PBIHKAaX:
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B CJy4a€ OTCYTCTBHUS LIEHBI IIEPBOTO YPOBHS MCIIOJIb3YETCS LI€HA IPEICTaBISIEMON [IEHHOU
OyMmaru (6a30BOr0 aKTHBA), OTIPE/ICIICHHASI B COOTBETCTBHH C MOJCIISIMU OLIEHKH CTOMMOCTH [IEHHBIX
Oymar, sl KOTOPBIX ONpEAENseTcs aKTUBHBIA PHIHOK B 3aBUCHMOCTH OT 3MHTEHTa Oymaru
(pPOCCHIICKHMIT/MHOCTPAHHBIN).

JUia eno3uTapHbIX pPACIUCOK, IPEICTABISEMBbI AKTHB 10 KOTOPHIM HE TOPIyercss Ha
JIOCTYIHBIX PhIHKaX:

B Clly4ae OTCYTCTBMS LIEHbI IIEPBOTO YpPOBHS CIIPaBEMJIMBAsi CTOMMOCTb JI€NO3UTapHOMI
pacnucku onpenensierca no monaenun CAPM B nopsiake, yCTaHOBJIEHHOM JJii OLIEHKM aKLMN
MHOCTPAaHHBIX SMUTEHTOB, B TOM 4YHCJE TMaeB (aKIuii) MHOCTPAHHBIX WHBECTULMOHHBIX (POHIOB,
aKLIMUHA MEXIyHapOAHBIX KOMIIAHUHI U JIENO3UTAPHBIX PACIIUCOK.

4.19.1.1.3. Ypogensb 3.

B cnyuyae, eciu cipaBeyiMBasi CTOUMOCTh POCCHUMCKUX J€MO3UTAPHBIX PACIHCOK HE MOXKET
OBITH orpezeneHa Ha nary OIIpe/IETICHUS CTOUMOCTH YHUCTBIX aKTUBOB
C  ucHoigp3oBaHMeM  YpoBHed | um 2, cmopaBemBas  CTOMMOCTb  POCCHMCKHUX
JIeNO3UTapHBIX pacnmcok orpezensercs Ha OCHOBaHUU oTyeTa OLICHIIIHKA.

HpI/I OTCYTCTBHH OTYECTA OLUCHIIMKA CIIPABCAIIMBYIO CTOUMOCTDL OIIPCACINTL HECBO3MOXKHO.

4.19.1.2. Hnocmpannsle 0eno3umapusle pacnucku

4.19.1.2.1. Yposens 1

bup:xeBbie 1IEHbI HCIOJIB3YIOTCA TOJIBKO IPU HAIMYUK AOCTYINAa U BO3MOKHOCTH COBEpILIATH
CIICJIKU Ha TaKUX OMpIKax.

4.19.1.2.1.1 Xpanenue yennwvix 6ymae ocywecmensemcs wepez HKO AO HPJ]

[lensr MockoBcKoOI OMpKH 3a MOCIEAHUI TOPrOBbIi IeHb B OPSIKE yObIBaHUS IPHOPUTETA:

a) niena crpoca (bid) Ha MOMEHT OKOHUYAHUSI TOPrOBOM ceccr MOCKOBCKOM OUpKHU Ha AaTy
onpezaenenuss CHA npu ycinoBUU NOJATBEPKJIEHUS €€ KOPPEKTHOCTH.

Ilena cripoca, onpenenenHas Ha aaty onpeaenenus CUA, mpuzHaeTcs KOPPEKTHOM, €CIIA OHa
HaXOAMUTCSI B MHTEpBaje MEXJIy MUHUMaJIbHOW U MAaKCUMAaJbHOW LIEHaMHU CHEJIOK Ha 3Ty XKe JaTy
ATOM ke OupKu

b) cpenHeB3BelIeHHAs [IeHA HA MOMEHT OKOHYAHHsI TOPTOBOM ceccui MOCKOBCKOM OUpKH Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MpeJieiax clpeaa 1o Cupocy
Y IIPEJIOKEHUIO HA YKA3aHHYIO /ATy,

C) IIeHa 3aKpbITHsI HA MOMEHT OKOHYaHHUSI TOProBOM ceccud MOCKOBCKOM OUpKM Ha JaTy
onpenenenuss CHA npu ycia0BUHM NOATBEPKIACHUS €€ KOPPEKTHOCTH;

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

1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

4.19.1.2.1.2 Xpanenue yennwvix 6ymae ocywecmensemcs ne yepez HKO AO HPI]
I{eHBI OCHOBHOTO PBIHKA W3 YUCJIA AaKTHBHBIX WHOCTPAHHBIX OWUPXK 3a MOCICIHUNA TOPTOBBIN

JI€Hb , BHIOpAHHBIE B CIIEIYIOLIEM Mopsiike (yObIBaHUS MPUOPUTETA):
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a) mena crpoca (bid last,) Ha TOproBo# MJIOMIAAKE UHOCTPAHHOK OMPKU HA JaTy OTpeAcIICHUs
CUA;

Llena cipoca, onpenenenHas Ha naty onpeneneaust CHA, npu3HaeTcsi KOPpEeKTHOU, €ClIi OHa
HAXOJUTCSI B MHTEPBAJIe MEX/1y MHUHUMAIBHOM M MaKCUMaJbHOU IIEHAMHU CAEJIOK Ha 3Ty )K€ Jary
ITOM XKe OUpKU;

b) mena 3akpeiTus (px_last) Ha TOProBOW IUIOMIAJIKE WHOCTPAHHON OWpPXKM HA Jaary
onpezaenenuss CUA npu ycioBUU NOJITBEPKIEHUS €€ KOPPEKTHOCTH;

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

1 00BEM TOPTOB HE PaBEH HYIIIO.

IleHbl OCHOBHOIO pBIHKA W3 YHMCIA AaKTHBHBIX POCCUMCKMX OHpXK (32 HCKIOYEHUEM
MOCKOBCKO# OMp 1) 32 TIOCJIECIHHI TOPTOBBIH JIeHb B MOPSAKE YOBIBAaHUS IPUOPUTETA!

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

onpeaenenuss CYA 1nipu yciioBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

[ena cripoca, onpenenennas Ha naty onpeaenenus CHA, npu3HaeTcss KOpPEKTHOM, €ClIn
OHA HAaXOJUTCS B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAJIbHOW 1IEHaMU CJIEJIOK Ha
3Ty KE JIaTy ITOU ke OUpPKU;

b) cpenHeB3BelIeHHAs IeHa HA MOMEHT OKOHYaHUsI TOPTOBOW CECCUHM POCCUMCKON OMpXKU Ha
naty onpenenenus CUA, npu yciaoBuM, 4YTo JaHHAsI LIEHAa HAXOAUTCS B MPEJIeiax Clpea 1o Cupocy
Y IIPEJIOKEHUIO HA YKA3aHHYIO ATy,

C) LIeHa 3aKpbITUS HA MOMEHT OKOHYAaHHs TOPrOBOM CECCHUU POCCHMCKOW OMpKU Ha Aary
onpezaenenuss CHA npu ycioBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

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

1 00beM TOProB He paBeH HYIO ¢ nmpoBepkoi (CLOSE)<>0.

4.19.1.2.2. Yposens 2

4.19.1.2.2.1 Xpanenue yennwvix oymae ocywecmensemcs wepez HKO AO HPJ]

Mopenb OIIEHKH, OCHOBaHHAasi Ha KOPPEKTUPOBKE HcTopudeckoi 1eHsl (Moaens CAPM) -
TOJIBKO JIJIS IEHHBIX OyMmar, oOpaiaromuxcsi Ha MOCKOBCKOI OupiKe.

4.19.1.2.2.2 Xpanenue yennwvix 6ymae ocywecmensemcs e wepez HKO AO HP/]

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

OcobGennoctu npumenenus mojaen CAPM aiis aeno3uTapHbIX pacuCOK:

JInst OLIeHKM JEenO3UTapHBIX PAacHUCOK HCIONb3yeTcss BapuaHT 2 Uil akuMii pOCCHUHCKHMX
sMUTEHTOB (Moaenb CAPM) ¢ yueToM cienyronmx 0coOeHHOCTEH.

[To neno3utapHBIM pacnucKaM MCHOJIB3YETCsl PhIHOYHBIN MHAEKC (OeHYMAapK) B OTHOIIEHUU

0a30BbIX akTUBOB. [Ipu 3TOM BRIOMpaeTcs UHIEKC (O€HUMAapK) TOM OMpKEBOM IUIOIMIAKU, B CTPaHe
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KOTOPOM BEIETCS OCHOBHAs JAEATECIBHOCTh SMUTEHTA IIPEACTABIISIEMOIO AKTUBA JEIO3UTAPHOU
pacIuCKHu.

Jlnist AeTo3uTapHBIX PACHHMCOK B KauyecTBE OE3pPHCKOBOM CTAaBKU JOXOJHOCTH IMPUMEHSETCS
CTaBKa I10 TOCYJJapCTBEHHBIM OyMaram, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET CTPaHe, B KOTOPOU
BEJIETCSI OCHOBHAS JCATEIbHOCTh SMUTEHTA IPEICTABIAEMOI0 aKTUBA JACTIO3UTAPHON PACIIUCKH.

[Ipu ucnonszoBanuu moaenu CAPM 115 1eno3uTapHbIX pacMCOK B Ka4ecTBE NOKa3aTes P,

UCIIOJIB3YETCS LIEHA 3aKPhITUSL CAMOH JETIO3UTAPHOM PACIIUCKH.

4.19.1.2.3. Yposens 3

4.19.1.2.3.1 Xpanenue nensubix Oymar ocyiectsisercs uepes HKO AO HP{

1) Ilena (cToMMOCTB) ONpECICHHAS C MCITOJb30BaHHEM HaOJIF01aeMBIX/TIOATBEPIKIACMbIX
KOTHUPOBOK, IMPEIOCTABICHHBIX MpOd. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYXICHUS Y IPABIISAIONICH KOMIAHUU (B TOM YHCIIE O CIIOCOOHOCTH pean30BaTh
aKTUB TaKUM JIMIAM), B TEYCHHE CPOKa, YCTAHOBICHHOTO MpPOQ. YYACTHUKOM JJIsI BO3MOXHOTO
COBEpIICHHSI  CIEJKH 10 TpPeAOCTaBIeHHOW  KoTmpoBke. [lpm  sToM  cBeneHus o
Ha0JII01aeMBIX/TIOATBEP)KIAEMBIX KOTHPOBKAX JTOJHKHBI OOHOBIIATHCS €KEMECSYHO Ha TOCIICAHHUN
pabounii eHb KaJlleHJapHOTO Mecsna. B ToM ciydae, eciu HampaBiieHHas uHpopManus Tu0o
COTJIAIICHUE, PEryJHPYIONIee OTHOLICHHUS CTOPOH, HE COJACPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO Mpo¢). YIaCTHUK TOTOB COBEPIIUTH CAENKY IO MPEIOCTABICHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJB30BATHCS Ul LENeH OMpeNeieHUsl CIPaBENIMBOM CTOMMOCTH LIEHHON
OyMaru TOJBKO TI0 COCTOSIHUIO Ha JJaTy KOTUPOBKH.

2) Ilena (cToMMOCTB) OTpe/IeieHHass Ha OCHOBAaHWU OTYETa OIICHIIMKA, COCTABJICHHOTO HE
paHee cpoka, ykazaHHOTO B myHkTe 2.2.4 Hactosmux [IpaBun no nater onpexaenenus CHA nubo 0
(Honmp) (B ciydae TOATBEPKIEHUS HEBO3MOXKHOCTH paCIOpsHKAThCS AKTUBOM UM HAJIMYUSA
0OCTOSITENILCTB, CBUICTEECTBYIOIIUX O HEBO3MOYKHOCTH OCYIIECTBUTH HA/IS)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit nesrensHOCTH" oT 29.07.1998
rona).

4.19.1.2.3.2 Xpanenue neHHbIX Oymar ocymectsisercsa He yepe3 HKO AO HP/|

1) Ilena (cTOMMOCTB) Ompe/eieHHas C MCIOJIb30BAHUEM HAOJIIOAaeMBIX/TIOITBEPIKIAEMBIX
KOTHUPOBOK, IMPEJOCTABICHHBIX MpOd. yYaCTHHUKAMU pPBIHKA IIEHHBIX OyMar, Ha OCHOBaHHH
MOTHBUPOBAHHOTO CYXICHUS Y IPABISIONICH KOMIIAHUH (B TOM YHCIIEe O CITOCOOHOCTH Pean30BaTh
aKTUB TaKUM JIMIIaM), B T€YCHHE CPOKa, YCTAHOBICHHOTO MPOQ. YJaCTHUKOM JJIsI BO3MOXHOTO
COBEpIIEHHSI  CIEJNKH 10 TpeAOCTaBIeHHOW  KoTmpoBke. [lpm 3ToM  cBeneHHs O
HaOJTF01aeMBIX/TIOATBEPIKTAEMBIX KOTHPOBKAX JTOJKHBI OOHOBIIATHCS €KEMECSYHO Ha TIOCICIHHUN
paboumii JeHb KaJeHJapHOTro Mecsma. B Tom cimydae, ecnu HampaBieHHass uH(opmauus Tudo
COTJIAIIEHUE, PETyJHPYIOIIee OTHOUICHHUS CTOPOH, HE COJICPKUT yKa3aHHWs Ha CPOK, B TEYCHHUE
KOTOPOTO MpO(¢). YIaCTHUK TOTOB COBEPIIUTH CACIKY IO NMPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJBh30BATHCS JUIS LENel ONpeNeTeHUs] CIPaBeNIMBOM CTOMMOCTH IIEHHON

6YMaFI/I TOJIBKO 110 COCTOAHHUIO Ha 1aTy KOTHPOBKHU.
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2) llena (cToMMOCTbB) OIpEeNCHHAs Ha OCHOBAHWHU OTYETa OICHIIMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHoro B myHkTe 2.2.4 nactrosmux [IpaBun no gater onpenenenuss CHA nu6o 0
(Honmp) (B ciydae MOATBEPKICHUS HEBO3MOXKHOCTH paCIOpsDKAThCS AaKTUBOM UM HAJIMYUA
0OCTOSITENILCTB, CBUIETEIIBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HA/IC)KHYIO OIICHKY aKTHBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 ouenounoit aesreapbHocTH" ot 29.07.1998
rojaa).

4.19.1.3. CrpaBeniuBasi CTOMMOCTh POCCHMCKMX M MHOCTPAHHBIX JICTIO3UTAPHBIX PACIIHCOK
KOPPEKTUPYETCS B COOTBETCTBUH C IMOPSJIKOM, yKa3aHHbIM B [lpunoxxenun Ne 7.5. Hactosmmx

IIpaBui.
4.19.2 Kputepuu npu3HaHus (MpeKpalieHnsi NPU3HAHKUSA) AKTHBOB

4.19.2.1. Poccuiickue W HWHOCTpaHHbIE JENO3UTAapHbIE PACHUCKU Ha IIEHHblE Oymaru
pU3HAOTCS (IPEeKpalaloT MPU3HABAaTHCS) aKTUBOM Ha JaTy Inepexoia (BOSHHUKHOBEHMs) MpaBa

COOCTBEHHOCTH Ha aKTUB.

4.19.3 [ops1oK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHUBHBIMH
4.19.3.1. YcranosineH myHkToM 3.1. Hactosmux [TpaBui.

4.19.4 UcTOYHNKH JAaHHBIX

4.19.4.1. Jlannble 0 OUPKEBBIX KOTUPOBKAX, PACCYUTAHHBIX HA aKTHBHOM (OCHOBHOM ) PBIHKE.

4.19.4.2. OT4eT OLCHILUKA.

4.20. 3a10/15KEHHOCTD 10 CAEJKAM, 3aKJII0YeHHLIMHU HA yeaoBusax T+ (mpu HecOBIAAEHNH AAThI

MOCTABKH, ONpeAeeHHOI YCI0BUSIMH JIOTOBOPA € AATOM 3aK/II0YeHUs] JJIOrOBOpa)

4.20.1 3a/10/IKEHHOCTD 10 CAeJKaM € IEeHHbIMH OyMaramu, 3aKJIl04eHHbIMH Ha ycjaoBusx T+
4.20.1.1. TomycTuMBle METObI ONpe/ieJIeHHsI CIPABeJIMBOI CTOMMOCTH

4.20.1.1.1. CnpaBeanuBasi CTOMMOCTD 33/I0JDKEHHOCTH TIO CIeNIKaM C IIEHHBIMH OyMaramu,
3aKJIFOYEHHBIM Ha yclloBusAX T+, ompezensercs B pa3Mepe pa3HUIIbI MEXAY BBIPAKEHHOU B pyOsx
CIPaBEJIMBOM CTOMMOCTBIO IIEHHBIX OyMar, SIBISIOIIUXCS MPEIMETOM CHEJIKH, U CYMMOM CIEIKU
B BAJIIOTE CJIEJIKH, IPUBEJCHHON K PYOIIIO 1O TEKYIIEMY KypCY BalIIOThI.

4.20.1.1.2. Tlpu ompenencHUH CHPABEIITUBOW CTOMMOCTH 3aJI0JDKEHHOCTH TIO CHETKaM
¢ o0nuranusMy, 3aKIIOYeHHBIMH Ha YCJIOBUAX T+, crmpaBenanBasi CTOMMOCTh OOnurauuii (makera
oOnuranuit), SBISIOIIUXCS TPEIMETOM CAEINKH, C TaThl 3aKJIIOUEHUS CHIEIKH /10 IaThl IEpexo/ia Mpas
CcOOCTBEHHOCTHU Ha IIEHHbIE OyMaru, eeHEBHO ONPEENIeTCsl C YYETOM HAaKOIJIEHHOIO KYyITIOHHOTO
JI0X0J1a, OIpEeNEJIeHHOr0 Ha JaTy pacueTa IO CHEeIKE B COOTBETCTBUU C YCJIOBUSMHU CHEIKU
WM [IpaBUJIAMU OpraHU3aTopa TOProB.

4.20.1.1.3. B ciy4ae TMOJIOKUTEILHOW pa3HUIIBI, CHIEIKa NMPU3HAETCS B COCTABE AKTHBOB
(mebuTopckasi 3aJOJDKEHHOCTh) y TIOKymaTens/ B cocTaBe 00s3aTenbCTB  (KpPEIUTOPCKas
3aJI0JKEHHOCTh) Y MPOJaBla, OTPUIIATEIbHOW Pa3HUIBI - B COCTaBe 005A3aTeIbCTB (KPEeIUTOPCKast

3aJI0JDKEHHOCTD) y TIOKYIIATeNIs/B COCTaBe aKTUBOB (JI€OUTOPCKAs 3a/10JDKEHHOCTD) Y TIPOaBIIa.
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4.20.1.14. CopaBemmmBasg CTOUMOCTh JI€OMTOPCKOM  33aJ0JDKEHHOCTH, BO3HHKIIEH
B pe3yJbTaTe COBEPIICHUS CIEIOK C IICHHBIMH OymaraMu, 3akKJIIOYCHHBIMH HA YyCIOBUSX T+
(32 UCKJTFOUEHHUEM OMPIKEBBIX OIEpAINii B pexrMe 0€3aJpeCHBIX TOPTOB) KOPPEKTHPYETCS B CIIydae
BO3HUKHOBEHUSI COOBITHUMN, TPUBOISAIINX K O0ECIICHEHUI0, B COOTBETCTBHH ¢ [Ipmioxenuem Ne 7.5

Hactosmux [IpaBui. Crrcok coObITHH, TPUBOAALIMX K oOeciieHeHuo yka3aH B [Ipuiosxkenun Ne 7.5.
4.20.1.2 Kputepuu npu3HaHus (MpeKpalleHUusi IPU3HAHUS) AKTHBOB

4.20.1.2.1. 3a10;KEHHOCTD 110 CIIEJIKaM C IEHHBIMH OymMaramu, 3aKJIF0YCHHBIM Ha yCIOBUSAX
T+ (Ipu HECOBMAJCHWU JAThl MOCTABKH IICHHBIX OyMmar, ONpeAesieHHOW YCIOBHUSMH JIOTOBOpA
C JIaTOM 3aKJIFOYEHUS IOTOBOPA MO MOKYIIKE / MPOJake IIEHHBIX Oymar) Mpu3HaeTcsi akTHBOM C:

- JIAThI 3aKJIFOUEHHUSI IOTOBOpPA MO MPUOOPETEHHUIO (peain3aliin) IIEHHbIX OyMmar;

- JIaThl HANPABJIEHMSI TOATBEPK/ICHUS HA y4acTHE B KOPIIOPATUBHOM JEHCTBUM (aKLENT
odepThl) B CiIy4dae, €CIM YCJIOBUS HWCIOJNHCHUS O(epThl ONpeneieHbl W HEU3MCHHBI
JI0 AaThl UCTIOJTHEHUsI O(hepThI.

4.20.1.2.2. 3a10;KEHHOCTD T10 CIIEJIKaM C LIEHHBIMH OyMaramu, 3aKJIFOYeHHBIM Ha yCJIOBHSAX
T+ (mpu HecOBIAJAEHWUU JAThl TMOCTABKU IIEHHBIX Oymar, OMNpeNeeHHON YCIOBUSIMH JOTOBOpA
C JaTOM 3aKJIFOYEHUS JOrOBOpa MO MOKYIKE / MPOAaXe IEHHbIX OyMar) MmpeKpariaeT mpu3HaBaThCs
aKTHUBOM C JaThl IIepexo/ia MpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru MOATBEPKIACHHAsI BBINUCKON

0 CYETY JETO.
4.20.2 3a10/IZKEHHOCTD 10 CAeJIKAM C BAJTIOTOM, 3aK/JII04YeHHBbIM Ha ycaoBusax T+
4.20.2.1. JonycTuMBbIe MeTO/AbI ONIpe/ieIeHUs CIIPABelJIMBOIl CTOMMOCTH

4.20.2.1.1. CopaBemmuBas CTOUMOCTh 3aJIOJDKEHHOCTH TIO CACIKaM C  BalIOTOMH,
3aKJIIOUYEHHBIM Ha yCIOBUAX T+ ompenernserca B pa3Mepe pa3HUIbI MKy TEKYLIEH CIIpaBeUIMBOM
CTOMMOCTBIO BaJIOThl, PAaCCUYMTAHHON B pyOJIIX B COOTBETCTBMM € HacTodmumu llpaBunamu
onpezaenenuss CHYA, u CTOMMOCTBIO BaJIOTHI B PYyOJIsiX, 3aUKCUPOBAHHOW B JOTOBOpPE Ha JaTy
VICTIOJTHEHUSI CJIEIIKU.

4.20.2.1.2. B cny4ae TOJIOKUTEIBHOW pa3HUIIBI, CIEIKa MPU3HAETCS B COCTaBE aKTHBOB
(nebuTopckasi 3al0JDKEHHOCTh) y TOKymaTels / B COCTaBe 0053aTelbCTB  (KpEeIUTOpCKas
3a/I0JKEHHOCTD) Y MPO/aBlia, OTPULIATEIbHOW Pa3HUIIBI - B COCTaBE 00s13aTENbCTB (KpeaUTOpPCKast
3aJI0JDKEHHOCTD) y TIOKYTIaTeNsl / B COCTaBe aKTHBOB (JI€0MTOpCKas 3a/I0JKEHHOCTD) y TPO/IaBIIA.

4.20.2.1.3. CupaBeymBas CTOUMOCTb  JCOMTOPCKOW  3aJI0JDKCHHOCTH, BO3HHKIIICH
B pe3yJbTaTe COBEPIIEHUS CAEJIOK C BaJlIOTOH, 3aKIOYEHHBIMHM Ha ycloBusix T+
KOPPEKTUPYETCS B CIIyyae BOSHUKHOBEHMS COOBITHI, TPUBOAIINX K 00€CIIEHEHUIO, B COOTBETCTBUU
¢ [Ipunoxxennem Ne 7.5 nactosauux [IpaBui. Crincok coObITHIL, MPUBOASIINX K 00€CIIEHEHUIO YKa3aH
B [Ipunoxxennn Ne 7.5.

4.20.2.1.4 TlonokeHuss NaHHOTO NYHKTa MOTYT HE NPHUMEHSTbCS K OUPKEBBIM U

BHG6I/Ip)KeBI)IM CICIKaM C BaHIOTOfI, B KOTOPBIX NPEAYCMOTPEHBI CTAHAAPTHBIC YCIOBUA PaCUCTOB,
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UCIIOJIb3YEMbIE yYaCTHUKAMU pbIHKA B OTHOLICHUW CHEIOK '"CrmoT" MJii COOTBETCTBYIOIIMX

BaJIOTHBIX Iap Ha BAJIFOTHOM pbIHKE MOCKOBCKON OUPXKHU.

4.20.2.2 Kpurepun npusHanus (IpeKpalieHus NIPU3HAHNS) AKTUBOB

4.20.2.2.1. 3am0KEHHOCTh IO CACIKAM C BAIIOTOH, 3aKIIOYEHHBIM Ha yCIoBHSX T+
MPU3HACTCSI AKTHBOM C:

- JaThl 3aKIIFOUEHUS JJOTOBOPA IO MOKYIKE / TIPOAaKE BATIOTHI.

4.20.2.2.2. 3a0/KEHHOCTh 1O CAEITKAM C BalllOTOM, 3aKIIOYCHHBIM Ha YCIOBHsX T+
MPEKpaIaeT MPU3HABATHCS AKTUBOM C JIaThl IMEpexoAa MpaB COOCTBEHHOCTH Ha BalIOTy Ha
OCHOBAHMU BBIIMCKHU CO CUETA, OTKPHITOTO Ha yrpasiisitonlyto kommnanuio J1.Y. I[TN® / Gpokepckoro

oTYeTa.

4.20.3 [opsaoK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTUBHBIMH
4.20.3.1. He npumenumo.

4.20.4 UcTOYHNKH JAaHHBIX

4.20.4.1. JloroBopsl, HA OCHOBAaHHH KOTOPHIX BO3HHUKIIA aKTHBHI / 00s3aTEIHCTBA.
4.20.4.2. VcTouyHUKN TaHHBIX, HEOOXOAUMBIE JJISi ONPEIEIICHUs CIIPaBEAJIUBON CTOUMOCTH

LIEHHBIX OyMar, onpeelieHHbIE B COOTBETCTBYIOIMKX pa3aenax [Ipasui.

4.21. JIparouneHHble W HHBIE METAJNJIbI M HX JKBHBAJEHTHLI (Tpe0OBaHMA K KpPEeINTHOM

OPraHM3alMHU BLIILUIATHTD JeHEKHbIH YJKBHBAJEHT JAPArolleHHbIX MEeTAJJIOB)

4.21.1 lonycTUMBIE MeTObI ONpeaesIeHUs CIPaBEAINBOI CTOUMOCTH

4.21.1.1. CnpaBemmBasi CTOMMOCTH JPArolleHHBIX M WHBIX METAIOB M TpeOOBaHWH K
KpPEAUTHON OpraHU3alliy BBIIUIATUTH JIEHEKHBIN SKBUBAJICHT JAPAroleHHbIX METAJJIOB ONPEEIIIeTCs
I0 1IEHaM CIIOTOBOT'O PbIHKA AparMeTaiiioB MockoBckoi 6upxu (ueHa 3akpoituss GLD/RUB. TOM
quist 3o70t1a; neHa 3akpbituss SLV/RUB TOM nns cepebpa) ucxons W3 NpuHaAiIexameil oy
Macchl JIparoleHHbIX METaNIOB MM 00beMa TpeOOBaHMH K KPEAMTHOH OpraHU3alliy BBIILUIATUTH
JIEHE)KHbII SKBUBAJIECHT JIparoleHHbIX MeTamioB. [Ipu oTCyTCTBUM OHMpKEBBIX II€H Ha JaTy
onpenenenus CHA (B ToOM 4HCIIie B CIy4ae, €CIu IparolieHHbII MeTaul He TopryeTcs Ha MOCKOBCKOM
OHprKe) CTOUMOCTh JIParolieHHbIX METANIOB U TpeOOBaHUI K KPEAUTHOM OpraHU3alluy BBIILJIATHTD
JIEHEXKHBIN ASKBUBAJIEHT JPArolleHHbIX METaJUIOB paccuuThiBaeTcsl Ha faty omnpeneienus CUA mo
y4eTHBIM IleHaM Ha ad(GUHUPOBaHHBIE AparoleHHble MeTauibl banka Poccuu (B AHM, KOTja yueTHbIE
LIEHBI Ha AParoleHHbIE METAJUIbI HE YCTaHABIUBAIOTCS, AEMCTBYIOT IPEIbIIyIINE 3HAUEHUS YUETHBIX
nen). 4.21.1.2. CnpaBeyinBasi CTOMMOCTD JIParoleHHBIX METAJUIOB M WX JKBUBAJIIEHTA TPU3HACTCS
paBHOil 0 (Honp) B cimyuyae HAcTyIJIeHHs] COOBITHSA, MPUBOJAAILIETO K NMPU3HAHUIO JIPArolieHHOIO
MeTajljla HEeTPUTOAHBIM JJIs JajIbHEHIIEero MCIOJIb30BaHMs 10 IIeJIEBOMY HA3HAYEHHIO, C JIaThl

noJiydyeHus: ouuuaibHOro JoKyMeHTa o TakoM (akte. CripaBemyiiBas CTOMMOCTh TpeOOBaHHM K
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erHHTHOﬁ opraHuzalnu BBIIIJIATUTH I[CHG)I(HBIﬁ OKBHUBAJICHT AparoucHHbIX MCTAIJIIOB

KOPPEKTUPYETCS B COOTBETCTBUM C IOPSAAKOM, YKa3aHHbIM B [Ipunosxenun Ne 7.5.
4.21.2 Kpurepum npu3Hanus (MpeKpalieHusi NPU3HAHUS) AKTHBOB

4.21.2.1. JlparoneHHble MeTaJlJIbl NPU3HAIOTCA AaKTUBOM C JaThl Iepexoja IIpaBa
CcOOCTBEHHOCTH, IIOJITBEPKACHHAS AKTOM IIpHEMa-TIepeiadHn.

4.21.2.2. TpeboBaHusi K KpPEIUTHON OpraHU3alMM BBHIIUIATUTH JEHEXKHBIM SKBUBAJICHT
JIPAarolleHHbIX METAJIJIOB MPU3HAIOTCA aKTUBOM C JaThl IEepexoja MpaB COOCTBEHHOCTU COIJIACHO
BBIIKICKE CO CueTa KPEIUTHOW OpraHU3allM O 3a4HUCICHUM Ha METAJUIMYECKUN CUET AParoleHHBIX

MCTAJIJIOB HA OCHOBAHHWU OOT0OBOpA.

4.21.2.3. JlparomeHHbIe METAUIbI MPEKPAIIAl0T MPU3HABATHCS AKTHBOM C JaThl Mepexoja
npaBa COOCTBEHHOCTH, ITOATBEPK/ICHHAs! aKTOM IIpUeMa-Tepeiayu.

4.21.2.4. TpeOoBaHHA K KpPEAWTHOW OpTraHW3AIMM BBIUIATUTH JCHEKHBIA HIKBUBAICHT
JIParolieHHbIX METAJIJIOB MPEKPAIlaloT IPU3HABATHCS aKTUBOM C OJIHOM U3 J1aT:

- JlaTa CIMCAaHUS C METAJNIMYECKOro CYeTa APArolieHHbIX METAZIOB B COOTBETCTBUU
C YCJIOBUSIMH JJOTOBOPA;

- nara pemrenusi banka Poccum 00 oT3bIBe NMIeH3MHM OaHKa (JIEHE)KHBIE CpENCTBa
MEePEXOAT B CTATYC NMPOYEH 1eOUTOPCKOM 3a0JIKEHHOCTH);

- JaTa TMKBUJALMY KPEAUTHON OpraHu3aluy, B KOTOPOU OTKPBIT METAJIIMYECKUM CUET,

uH(pOpMaIUs 0 KOTOPOH pacKphiTa B OPHIIMATIEHOM TOCTYITHOM HCTOYHHUKE.

4.21.3 Tlopsaaok Npu3HAHUS PHIHKOB AKTHBOB H 00513aTeJILCTB AKTHBHBIMU
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 JlonycTUMBIE MeTObI ONpeaeIeHUs CPaBeAJINBOI CTOUMOCTH

4.22.1.1. CnpaBemiuBas CTOMMOCTh  XYyJOXKECTBCHHBIX IICHHOCTEH  ompeensiercs
Ha OCHOBaHHWH OTYETA OIICHIIINKA.

4.22.1.2. CnpaBemmuBasi CTOUMOCTh XYJIO’)KECTBEHHBIX IIEHHOCTEH, CTOMMOCTH KOTOPBIX
OTIpeNIeNSIeTCs OLICHIIMKOM, TIPY HAIMYHUU TTPU3HAKOB 00ECIICHEHUsI, OTIPEIEIISIETCSI B COOTBETCTBUHU

¢ [Ipunosxxenuem 7.5 B yaCcTH TpeOOBAaHUHN K OTUETY OLICHIIUKA.

4.22.1.3. CopaBemmBasi CTOMMOCTb XYJIOKECTBEHHOM ILIEHHOCTH Ipu3Haercs paBHOU 0
(Homp) B ciywae coOBITHS, MNPUBOJAALIETO K TNPU3HAHUIO XYJIOKECTBEHHBIX I[€HHOCTEH
HENPUTOTHBIMU JJIs TaTbHEHUIIEero UCIoIb30BaHUs 110 1IeJIEBOMY HA3HAUYEHUIO - C JaThl MOTYYEeHUS

0opHUIIMaTHFHOTO JOKYMEHTa O TaKOM (paxTe.
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4.22.1.4. CnopaBeanuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydyae BO3HHUKHOBEHHUS HHBIX
COOBITHIA, MPUBOSIIUX K 00ECIIEHEHHIO, B COOTBETCTBUU ¢ [Ipunosxkenuem Ne 7.5. Criucok coOBITHIA,

NPUBOAALINX K 0OeclieHeH 0, yka3aH B [Ipunoxxenun Ne 7.5.

4.22.2 Kputepuu npu3HaHus (MpeKpalleHus NIPU3HAHUA) AKTHBOB

4.22.2.1. XynoXecTBEHHbIE [IEHHOCTH NPU3HAIOTCS (MPEKpallaloT MPU3HABATHCA) aKTHBOM
C JaTthl mepexoaa (BOSHMKHOBEHHS) IMpaBa COOCTBEHHOCTH Ha AaKTHUB, MOJTBEPKIECHHOW aKTOM

npuemMa-fnepeiaym.

4.22.3 [lopsaa0K NPU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTHUBHBIMH
4.22.3.1. He npumeHumo.

4.22.4 UCTOYHUKH JaHHBIX

4.22.4.1. OT4yersl OLICHIIINKA.

4.23. Ckjajackoe CBWIETEIbCTBO, CKJIAJCKOE CBHIETENbCTBO KAK YACTh JIBOHHOI0 CKJIAJICKOI0

CBHJIETEJILCTBA, 3aJI0TOBOE CBMIETENLCTBO (BApPAHT) KAK YaCTh JBOMHOIO CKJAJACKOIO

CBUACTECJIbCTBA, MPOCTOEC CKJIAJICKOEC CBHICTEC/IHCTBO

4.23.1 lonycTUMBbIE MeTOABI ONpeaeIeHHs] CIPABEIJINBOI CTOMMOCTH.

4.23.1.1. CnpaBeuBas CTOUMOCTb CBHJIETEIBCTB OIPEAETSAETCS HA OCHOBAaHUU OTYETa

OIICHIIIHKA.

4.23.1.2. CnpaBemyiuBas CTOMMOCTh TPOCTOTO CKJIAJCKOTO CBHJAETENHCTBA M JIBOWHOTO
CKJIaJICKOro cBHAeTenbcTBAa npusHaeTcss paBHoM 0 (Honb) B ciaywyae HacTyIieHHs COOBITHS,
NPUBOJAIIETO K TPU3HAHHUIO TOBapa, MPUHATOTO HAa XpaHEHHWE HEMPUTOMHBIM JUIS JAIbHEHIIero
MCIIOJIb30BaHU 110 1I€JIEBOMY Ha3HAUEHUIO, — C 1aThl OJTy4eHUs 0(UIINATBHOTO IOKYMEHTA O TAKOM
dakre.

4.23.1.3. CnpaBemnuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3HHUKHOBEHHUS HHBIX
COOBITUH, MPUBOIAIINX K 00€CIICHEHUTO, B COOTBeTCTBHHM ¢ [Iproxenuem Ne 7.5. Criucok coObITHH,

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

4.23.2.1. Cknaackue CBUJIETENIbCTBA NMPU3HAIOTCS (IMpPEKpallaroT NMPU3HABATHCS) aKTHBOM
C MOMEHTa Iepexojia MpaBa COOCTBEHHOCTH Ha CBHJIETENBCTBA, B COOTBETCTBUHM C YCIOBUSMU
COOTBETCTBYIOILIETO JOIOBOPA M MOATBEPKIEHHOM aKTOM IpueMa repeiayyl IEHHbIX OyMar, a Takke

B CIIy4asx, IpeyCMOTPEHHBIX 3aKOHOAATENbCTBOM Poccniickoit denepanun.
4.23.3 [opsiioK NpU3HAHUS PHIHKOB AKTUBOB M 00513aTeJIbCTB AKTUBHBIMH

4.23.3.1. He npumenumo.
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4.23.4 UCTOYHUKH JAHHBIX

4.23.4.1. OTyeTrsl OLICHIIIUKA.

4.24. TIpou3BoaHbie GUHAHCOBbIE HHCTPYMEHThHI H KOHTPAKThI, ONIIMOHHBIE I0T0OBOPA
4.24.1 lonycTUMBbIE MeTO/bI ONpeaeIeHus] CIPABEIJINBOI CTOMMOCTH.

4.24.1.1. ChpaBeanuMBod CTOMMOCTBIO  OHPXKEBOTO  MPOU3BOAHOTO  (PHMHAHCOBOTO
MHCTPYMEHTA SIBIISIETCA €r0 IOCIIEAHSAS pacueTHas IieHa (TeopeTHdeckas IieHa), OmpenenseMas

Ouprkelt, Ha KOTOPOH OBLT 3aKJII0OUEH COOTBETCTBYIOIINNA KOHTPAKT.

OCHOBHBIM PBIHKOM OMPKEBOTO MTPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SABIISICTCS OMpIKa,

Ha KoTopoi Ympasisomeit komnaaueit J1.Y. [TN® Obu1 3aKITI0YeH COOTBETCTBYIOIINN KOHTPAKT.

B ciydae, eciii KOHTPAKT SIBISAETCS MapKUPYEMbIM, U Y ipasiraronieit kommnanueit [1.Y. [TND
Ha JIaTy OLIEHKU OTPaKEHbl BCE pacyeThl M0 BAPUAIMOHHON MapiKe, CIpaBe/UIMBas CTOMMOCTh
OHMP>KEBOTO MPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA paBHA HYJIIO.

4.24.1.2. BueOupxeBble TNPOU3BOJHBIE (PHHAHCOBBIE WHCTPYMEHTBI W KOHTPAKTHI/
OMNILIMOHHBIE OTOBOPHI (1asee 1o TekcTy HacToamux [Ipasun onpenenenns CHA — BIION):

- COIVIALIEHWs O TPEJOCTaBICHMM OILMOHA Ha 3aKIIOYEHHE J0roBopa (OMIMOH Ha
3aKJII0OUYEHHE JJOTOBOPA), 3aKIFOYCHHBIE B COOTBETCTBUHU ¢ cTaTher 429.2 T'K PO,

- OTII[MOHHBIE JIOTOBOPHI, 3aKITIOYEHHBIE B COOTBETCTBUH C cTaTtheit 429.3 'K PO, B ToM uncrne
IpEeIMETOM KOTOPBIX SIBJISIOTCS JOJM B YCTaBHBIX KalWTaldaxX XO3AWCTBEHHBIX OOIIECTB,
3aperucCTpUPOBAaHHBIX B OpraHe, OCYIIECTBISIONIEM TOCYIaPCTBEHHYIO PETUCTPALIMIO FOPUINYECKUX
JUL, B TOpSAKE, YCTAHOBIEHHOM (eAepalbHbIM 3aKOHOM O TOCYJapCTBEHHOM perucTpainuu
IOPUAMYECKUX JIML, ¥ (MJIM) MpaBa yyacTHsl B YCTaBHBIX KalUTajlaX MHOCTPAHHBIX KOMMEPUYECKUX
OpraHu3aIuu.

B cnyuae, ecnu BII®U sBnsercs mapxkupyembiM (nanee - Mapxkupyemsii BIIOW), u
Vnpasnsromen komnanuen J[.Y. [IM® Ha 1aTy OLEHKH OTPaKE€HbI BCE paCcUEThl 110 BAPUALIMOHHON
MapiKe, clipaBeinBas crouMocts Mapxxupyemoro BIIOH pasHa Hymr0.

B cnyuae, ecim pacyeTsl IO BapuallMOHHOM MapKe IOJHOCTBIO HE OTPakKeHbI, TO OLIEHKA
MIPOU3BOIUTCS CIEAYIOLUIUM 00pa3oM:

. Mapxupyemsbrii BIIOW npencraBnsier coboi akTHB, €CIM €r0 HETTO PACUYETHBIX
TpeOoBaHUI U 00s3aTENLCTB 110 BapHAILIMOHHON Map e Ha JaTy OIIeHKH, ONpeAesieMoe B MOPSIKE,
YCTaHOBJIEHHOM JIOTOBOPOM, IMPEBBIIIAET HETTO PACUYETHHIX TpPeOOBaHHM U 00s3aTENbCTB IO
3aBEPIICHHBIM pacyeTaM BapualuoHHONW Mapku. CripaBenuBas crouMocTs Mapxupyemoro BIION
ONpENENAETCS B pa3Mepe TaKOro MPEBBIIICHUS.

. Mapxupyemspiii BII®OU npezacrasnser co0oil 005S3aTenbCTBO, €CIH €ro HETTO
TpeOoBaHUI U 0043aTENBCTB MO 3aBEPIIEHHBIM pacyeTaM BapHUallMOHHOW Map:kKy MPEBBIILIAET HETTO

pacueTHbIX TpeOOBaHUI U 003aTENILCTB 110 BApUALIMOHHON MapyKe Ha JaTy OILIEHKH, ONpeesieMoe
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B IIOpsJIKE, YCTaHOBIEHHOM B jorosope. CropasemiuBas cTtouMocTb Mapxkupyemoro BIIOU
OIIpEEIIAETCS B pa3Mepe TaKOTO MPEBbIILICHNUS.

4.24.1.3. Nubie BIIOU nmpencrapnser cob6oil akTHB, €CIIM COBOKYITHASI CTOMMOCTHAsI OLIEHKA
COJIEp/KallMXCsi B COOTBETCTBYIOLIEM JIOTOBOpE TpeOOBAaHUMN K KOHTPAreHTY IHPEBbIIIAET
COBOKYIHYIO CTOMMOCTHYIO OIEHKY 00s3aT€IbCTB IEpe] KOHTPAreHTOM IO 3TOMY JOTOBOpY, U
OKU/IAeTCsl YBEJIMYCHHE OyAyIIMX SKOHOMHYECKHX BBITOJ B pPE3yJIbTaTe IOJyYeHHUS aKTHBOB
(I€HEXHBIX CPEICTB WJIM MHOTO MMYIIECTBa), OOMEHA aKTMBOB WJIM TMOTALIEHUs 00s3aTEeNIbCTB Ha
NOTEHLIMAIbHO BBIFOAHBIX A1 DoHpa ycnoBusax. CrnipaBenpas croumocts BIIOU onpenensercs B
pa3Mepe TaKoro IPEBIIICHHUS.

Wusie BIIOU npencrapinser co0oii 00s13aTENbCTBO, €CIIM COBOKYITHAsE CTOMMOCTHAsI OLIEHKA
COJIEp)KalIuXCsi B COOTBETCTBYIOLEM JoroBope o0s3arenscTB PoHza mepes KOHTPAreHTOM
IIPEBBILIAET COBOKYIHYIO CTOMMOCTHYIO OLIEHKY TpeOOBaHMM K KOHTPAreHTy o 3TOMY JOroBOpY, U
@oHA 0XMIAECT yMEHbIIEHHE OYyIyIIMX 3KOHOMHUYECKHX BBITOJ B PE3yJbTaTe BBIOBITHS AKTHBOB
(IeHeXHBIX CPEJCTB WM MHOTO MMYIIECTBAa), OOMEHAa aKTUBOB WJIM IOTAllleHUsl 00s3aTeNbCTB Ha
NOTEHLIMAIbHO HEBBITOAHBIX 111 DoHna ycnoBusax. Cripaseanusas croumocts BIIOU onpenensercs
B pa3Mepe TaKOTO MPEBIIICHHUS.

[Ipu sTOM crnpaBemMBas CTOMMOCTh 0A30BOTO aKTHBA OIPEICNSETCS B COOTBETCTBUH C
[TpaBuiiamu onpexnenenust CHA.

4.24.1.4. ]Ins cnydaeB 3aKIFOYCHHS ONMIIMOHHBIX JJOTOBOPOB WIIH 3aKJIFOUEHUS OIMIMOHOB HA
3aKJII0YEHHE JOroBOpa — IMpUUYMTarouiascs (Mmoajaexanias ormiaTe) NpeMust Ipu3HaeTcs B KaueCcTBe
JeOUTOPCKOM (MpoYeil KpeauTOPCKOM) 3a0JKEHHOCTH. Eciu mpemust mo OniuoHHOMY JOTOBOPY
(omMoHy Ha 3aKJIIOUYEHHE OTOBOPA) OblIa orutaueHa Jo aatel npusHanust BIIOU, To noctynuBias
(ynnmayeHHasi 3a cuer umyiectBa doHma) mpemMusi OTHOCUTCS Ha J0XO0Abl (pacxoibl) B JaTy €e
OTLJIATHI.

B cnyuae nponaxu (mpuodpetrenust) BIIOU npuunrtaromiasics (moiexaiias orjiate) npeMus
MIPU3HAETCS B KA4eCTBE ACOUTOPCKOM (TIpoUeil KpeAUTOPCKOM ) 3a10IKEHHOCTH.

B cimyuae npogaxu (npuo6perenusi) BIIOU u oTcyTcTBUS yCclioBUS yIUIaThl npeMuu (Wiv
0€3B03ME3/IHOCTH IPEIOCTABIICHNUS IIpaBa 10 OMLUOHY) NPEeMUs HE MPU3HAETCS.

CrpaBeaniuBasi CTOUMOCTh J€OUTOPCKON 33J0KEHHOCTH MO MPUYHUTAIOIIEHCS MPEMUU 110
BII®U ouenuBaercs B mopsake, NpeIyCMOTPEHHOM NoamyHKToM 4.25.1.6. Hacrosimumx [IpaBun
onpenenenus CHA. ChopaBemnBas CTOUMOCTb KPEAUTOPCKOW 3a0KEHHOCTH MO MOJJIEkKAIIEH
orutare npemun 1o BII®U onennBaercs B nopsake, NpeayCMOTPEHHOM MYHKTOM 7. 1.

4.24.1.5 Ecnu ONIMOHHBIA JOTOBOP NYyT 3aKIOYEH C KOHTPAareHTOM B OTHOLIEHUH
pUOOpPETEHUsI B COCTaB aKTUBOB MMYIECTBA, KOTOPOE OBLIO MPOJAHO 3TOMY K€ KOHTPAreHTy, U
IpescTaBIsieT co00l MO AKOHOMHUYECKOMY CMBICITY OOpaTHYIO0 MpOoJaky MMYyLIecTBa B OyylieM
(toroBop (pHAHCHPOBAHHUS ), TO MPU3HAHKUE TEPEIAHHOTO 10 JOTOBOPY KYILIU-TPOIaKU UMYILIECTBA
HE MpeKpallaercs J0 MOMEHTa MpeKpalleHHus MpHU3HAHUS OIIMOHAa NyT coriacHo [IpaBunam

onpenenenuss CHA. OreHka Takoro WMYIIECTBA MPOU3BOAMTCS B COOTBETCTBHH C lIpaBmmamu
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onpeneneHuss CYA. OZHOBpEMEHHO OTpa)aeTcsi 0053aTeNIbCTBO MO OIUIaTe 3TOT0 HMMYIIECTBA
COTJIACHO YCJIOBUSM OIL[MOHA ITYT.

B cinyuae HanuuMs OCHOBaHMH IOJIarath, 4TO Mepeaada UMyLlecTBa (aKTHBA) IO JOTOBOPY
KYIUIU-TIPOJAXU C YYETOM OJHOBPEMEHHO 3aKJIIOYEHHOIO C HHUM OIILMOHHOIO JO0roBOpa IIyT
IPUBENET K ME€pPEIave BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C UMYIIECTBOM (aKTUBOM), TO IIPU3HAHUE
NEepeaHHOr0 HMMYIIECTBAa (AKTUB) JIOJDKHO OBITh NMPEKPAIEHO B COOTBETCTBUU C KPUTEPUSIMHU
IpEKpallleHUs]  NpU3HaHUS, ycTaHOBIeHHbIMUM  [IpaBunamu  ompenenenus CYA  mus
COOTBETCTBYIOILIEIO BUAAa UMYIIECTBA (aKTUBA), @ JOTOBOP KYIUIM-IPOJIAaXKH UMYILECTBA (AKTHUBA) U
ONLMOHHBIN TOTOBOP IIyT IPU3HAIOTCS U OLICHUBAIOTCS HE3aBUCUMO JIPYT OT Apyra B COOTBETCTBUU
¢ [IpaBunamu onpenenenuss CHA. Ynpapinsonias KOMIaHus B JaTy OJHOBPEMEHHOI'O 3aKJIFOUECHHUS
JIOTOBOpa KYIUIM-TIPOJIAXKM HMYILECTBAa (AaKTHBAa) M OILMOHHOIO JOroBOpa IMYT COCTaBIISIET
MOTHBHPOBAaHHOE CYXIACHUE O COXPAHCHUM WJIM K€ Iepelaye BCEX PUCKOB U BBITOJI, CBA3AHHBIX C
nepeJaHHbIM UMYILECTBOM (aKTHUBOM).

4.24.1.6 Yupasnsomas KOMIIaHUS TOJDKHA JTHOO COCTaBUTh MOTHBHPOBAHHOE CY)KICHHE,
nu00 TPUBJICYHh OIEHIIMKA IS OIEHKHU crpaBemmBoi croumoctd BIIOU (1mbo oTaenbHbIX
napamerpoB BIIOW) B Tex cimyuasx, Korja 3Ha4€HHUE LIEHbl UCIIOJIHEHUS ONIIMOHA HEU3BECTHO Ha
nary pacdera CHA u Juid OIEHKH 3HAYEHUS LEHBI OMIMOHA TpeOyeTcs NMPUMEHHTh METOJIbI
IIPOrHO3MPOBAHMS, a TAKXKE B UHBIX CIy4asiX, KOTOPbIE MOTYT ObITh YCTAHOBJIEHBI Y IPABIISIOIIUMU
komnanusimMu B llpaBunax onpenenenus CYA, ucxons u3 crneuu(ukd yCIOBUH 3aKIIOYAEMbIX
BII®U.

B cmydae BO3HMKHOBEHMsI TpPU3HAKOB oOeclieHeHHus KoHTpareHta mno BIIOU, 3a
UCKJIIOYEHHEM BO3HMKHOBEHHUS Je(oiTa WM COOBITUN MPUPABHEHHBIX K AeQONTy, YHpaBistouas
KOMIIAHUSI BIIPABE CKOPPEKTHUPOBATH CHpPAaBEIIUMBYO cToMMOCTh BII®OW Ha ocHOoBaHuu
MotuBupoBanHoro cyxnaenud. [Ipu HeoOxoaumocTH Ympapisiomias KOMIIAHUS BIIpaBe OLIEHUTH
cripaBeUBYI0 cTOUMOCTh BIIDU ¢ ydyeTroM BO3HMKIIETO Mpu3HAKa OOECIEHEHUS Ha OCHOBAHUU
OTYeTa OICHIIMKA, MOJArOTOBIEHHOTO B MAaKCHUMAJIBbHO KOPOTKHME CpPOKHM C JaThbl BBISABICHUS
COOTBETCTBYIOIIIETO MTPU3HAKa 00eCIEHEHUSI.

B ciiyuae nedonrta kontparenta no BII®OU unu BOZHUKHOBEHUS COOBITHSI TPUPABHEHHOTO K
nedbonty B oTHomieHWHM KoHTpareHTa 1o BII®U, Vmnpapnswoomas kommanus o0s3aHa
CKOPPEKTUPOBATH CIpaBeINBYI0 cTOMMOCTh BII®U Ha ocHOBaHMM MOTHBHPOBAHHOTO CYKICHUS
VYnpasinsroniei KOMITaHuU JTUO0 MPU HE0OXOTUMOCTH OLIEHUTH CIpaBeINBYI0 cTouMocTh BIIOU Ha
OCHOBAHHUM OTYETA OLICHIIIHKA.

B nensix MOHUTOpUHIa BOSHUKHOBEHMSI MPU3HAKOB 0OECIIEHEHUsI KOHTpareHTa, nedonra u
COOBITHI, MPUPaBHEHHBIX K A€(OITY, a TAK)KE BbIX0/1a KOHTPAreHTa U3 COCTOSHUS 00ECIIEHEHUS TN
nedosta MpUMEHseTCs IepedeHb MPU3HAKOB U COOBITUMN, ycTaHOBIIEHHBIHN B [Ipunoxenun 7.5.

4.24.1.7 OcoOble ycmoBHUs MEPEXOTHOTO TIEPHOIA.

Ecnin Ha pary nHavana npumeneHus IlpaBun omnpenenenuss CYA, npuBEeIEeHHBIX B
cootBercTBue Cranmapty HAY®OP nopsinka ornpesaeneHns CTOMMOCTA YHCTBIX aKTHBOB ITa€BOTO

WHBECTHIIMOHHOTO (POHJIa M CTOMMOCTH WHBECTUIIMOHHOTO Tasi (B peA. yTB. COBETOM IHUPEKTOPOB



85

HAVY®OP 08.04.2025), Ynpasstomiast KOMIaHUS OCYILIECTBIIsIIA IpU3HaHue eicTByromux BIIOU
B COOTBETCTBUM C HMHBIMU paHee ACUCTBYIOLIMMHU IPUHUUIIAMU IIPU3HAHMSA, TO YIIPaABIAIOIIAS
KOMIIaHMS IIpoJoJpKaeT mnpusHaBarh Takue BIIDW 1o HacTymieHus OCHOBAaHMM IIPEKpallleHMs
IPU3HAHUS, YCTAHOBJEHHBIX HacTosMM pasgenom Cra"papra. B mporuBHOM — ciyuae
Vipasisomas KOMIIaHUs cOCTaBisieT MOTUBUPOBAHHOE CYKJICHHUE O NMPEKPALICHUU IIPU3HAHUS C
U3JI0)KEHUEM  COOTBETCTBYIOLMX AapryMEHTOB, corjacoBaHHoe co Crnenuain3upoBaHHBIM
JICIIO3UTAPUEM.

Ecin na pary Hawana npumenenust llpaBun onpenenenns CYA, NpUBEAECHHBIX B
cootBercTBUEe Crangapty HAY®OP nopsinka onpeneneHus CTOMMOCTH YUCTBIX aKTHBOB I1a€BOTO
MHBECTUIIMOHHOTO (DOHJIAa ¥ CTOMMOCTH MHBECTUIIMOHHOTO Tas (B ped. yTB. COBETOM JHUPEKTOPOB
HAY®OP 08.04.2025), Ynpasnstoniasi KOMIIAHUSI HE OCYIIECTBISUIa IMPU3HAHUE JEHCTBYIOLIMX
BII®M B COOTBETCTBMM € HWHBIMU paHEE JIEHUCTBYIOIIMMM IPUHLMIIAMM [PHU3HAHUA, TO
VYipasisomas KoMIaHus MpoJoJkaeT He npusHaBaTh Takue BIIDOW no nacrymienust Hambonee
PaHHETO U3 COOBITUI:

- HayaJlo Nepuoja BPEMEHHU, B KOTOPOM MOXET ObITh pealr30BaHO MPaBO OAHON CTOPOHBI
3aKJIIOYUTH JOTOBOP (AKIUENT) WM TpaBo TPeOOBATh OJHON CTOPOHOM OT APYroW COBEPILICHUS
IIPEAYCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM JEHCTBUH;

- HaCTyIJIEHUE 00YCIIOBIIMBAIOIINX COOBITUH.

B nmpotuBHOM ciydae Ynpasiraroniasi KOMIIaHUS COCTaBIsieT MOTHBUPOBAHHOE CYKIEHUE O
HayaJle I[pU3HAHUSA C W3JI0KEHHEM COOTBETCTBYIOIIMX AaApPryMEHTOB, COIVIACOBAHHOE CO
Criennanu3upoBaHHbBIM JETO3UTaApUEM.

B ciydae 3akimroueHus JOMOIHUTENBHOTO COMVIAIEHHUS, 3a HCKIFOYEHUEM U3MEHEHMS TOJIBKO
CTOPOHBI CHAEJIKM II0 IPUYMHE PEOPraHM3alUU CTOPOHBI CHENIKH, YIPaBIAOMAs KOMIIAHUS
OCyILIeCTBIIsIET Npu3HaHue 1no ocHoBaHusM Crannapra HAY®OP nopsinka onpeneneHus CTOMMOCTH
YUCTBIX aKTUBOB [1a€BOI'0 MHBECTULIMOHHOTO (POH/]Aa ¥ CTOMMOCTH MHBECTUIIMOHHOTO Mas (B pell. yTB.

Coserom nupektopoB 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 3aKIIOYEHHUS
COOTBETCTBYIOIIIETO KOHTPAKTa Ha OMPIKE COTrJIaCHO OTUETY OpoKepa HIIi OUPKHU.

BII®U (Bkitouast ciydau, koraa BcTpoeHHbI BIIOU MOXHO OTAENUTH OT OCHOBHOIO
JIOTOBOpA) MPU3HAETCS:

. JUISl ONIIAOHHBIX JOTOBOPOB — B JIaTy 3aKJIFOUEHHUs, KOI/A BIIAJENEl] ONIMOHA WU
BBIITYCKAOIIIEE €ro0 JUIO CTAHOBUTCS CTOpOoHOM 1o BIIDU;

. st mpounx BITOU — B maty ux 3akimroueHusi, koraa Ynpasistonias komnanus J1.Y.

I[TN® cranoButcs croponoy no BITOU.
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IIpu 3TOM, B ciyuae, eciii B COOTBETCTBUU C YCIOBHUSIMHU ONLIMOHHOI'O JOIOBOPA pealn3alius
npaBa OJHOW CTOPOHBI 3aKJIIOUUTH JIOTOBOpP (AQKLENT) WM IpaBa TpeOOBaTh OJHOW CTOPOHOM B
YCTaHOBJIEHHBI! JI0TOBOPOM CPOK OT JAPYroil CTOPOHBI COBEPIIEHHUS IIPELYCMOTPEHHBIX ONIIMOHHBIM
JIOTOBOPOM JIEHCTBUI O0yCIIOBJIEHA HACTYIUICHHEM OOCTOSTENBCTB, COOBITHI WIIM BBHIMOJHCHHEM
yCIJIOBUH (32 UCKIIIOYEHUEM HACTYIUIEHUS IEPUOA PEATIU3aLUU MIPaB (AaKILENTa)), IpeLyCMOTPEHHBIX
COOTBETCTBYIOIIMM JIOTOBOPOM (COIVIAIIEHUEM), BKJIKOYas, HO HE OrpaHUYMBAsACH (Jaiee —
00yc0BIMBAIOLINE COOBITHS):

— TIOJYYEHHEM COTJIacHil/pa3pelieHuil ToCyJapCTBEHHBIX, PETUOHAIBHBIX, MyHULIUTAIBHBIX U
MHBIX OPTaHOB BJIACTHU, PETYJIUPYIOLIUX OPraHoB;

— JOCTIDKEHHEM MO0 HE JOCTIKEHHEM ONpEeACNCHHBIX (PMHAHCOBBIX IOKa3aTeled Win
(UHAHCOBOIO COCTOAHMA (B TOM YHCiIE€ OOIIECTBOM, aKIMM WIH JOJIU KOTOPOIO SIBIISIFOTCS
IIPEIMETOM CJIEJIKH, a TAKKE CTOPOHAMU CJIEJIKN);

— HCTIOJHEHHUEM JIN0O HE UCTIOTHEHUEM 00513aTENbCTB, ONPEACICHHBIX B YCIOBUSIX ONIIHOHHOTO
JIOTOBOpa (OMIIMOHA Ha 3aKJIFOYEHHE JIOTOBOPA), ONPEACICHHBIM JIMIIOM;

— JIOCTH)KEHHEM JHO0 HE JOCTUKEHHEM OIpEACNICHHBIX YpOBHEH 3HAUEHUSIMU HHJEKCOB,
KOTHUPOBKAaMHM LIEHHBIX Oymar, ieHaMH Ha TOBaphbl, BAIFOTHBIMU KypCcaMu, IPOLEHTHBIMU CTaBKAMH,
uHIALIUEH, OQUINATBHON CTATUCTUKOW W MHBIMH MTOKA3aTeISIMH, TPEyCMOTPEHHBIMU yCIOBUSIMHU
COOTBETCTBYIOIIIETO JOTOBOPA;

— TIPUHATHEM KOPIIOPATUBHBIX pelleHui (Hampumep, HazHauenue EWNO, peopranuzanus,
pelieHue o pacnpeaeieHuu NPUObLUIU U T.J1.);

— 3aKJII0YEHHEM CBA3aHHBIX JJOTOBOPOB (3aJI0T0OB, KpeIuTOB, BcTpeuHnbix BIIOU u 1.1.);

— HAaCTyIUIEHUEM (BBIIIOJIHEHUEM) JIIOOBIX MHBIX (QaKTUYeCKMX U (WIH) IOPUAMYECKUX
NeNCTBUH, COOBITHII M OOCTOSTENBCTB, HE OMMCAHHBIX BBIIIE, HO MPEAYCMOTPEHHBIX YCIOBUIMU
COOTBETCTBYIOILIETO OMNI[MOHA Ha 3aKIIOYEHHE J0roBopa (OMLKMOHHOTO JIOTOBOpA), OT KOTOPBIX
3aBUCHUT BO3MOKHOCTb pealin3alliy MpaB (aKLENT) U OTHOCUTEIBHO KOTOPHIX HEU3BECTHO HACTYTISIT
(OyayT BBITIOTHEHBI) OHU HJIA HET,

takoi BII®W mnpusnaercs c¢ [naTel HACTYIUIEHHS (BBIIOJHEHHUS) COOTBETCTBYIOLIUX

00CTOSITENBCTB, COOBITUI WIIU YCIIOBUH.

4.24.2.2. IIpon3BoHbIe (PMHAHCOBBIE HHCTPYMEHTHI TPEKPAIIAIOT IPU3HABATHCS AaKTUBAMH:

4.24.2.2.1 TlpexparieHre mpu3HaHus OMPKEBOTO MPOU3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA
MIPOMCXOTUT:

- B CITy4Jae MCIOJTHEHHS KOHTPAKTa,

- B pe3yJbTaTe BOZHUKHOBEHHUS BCTPEUHBIX O0S3aTENBCTB MO KOHTPAKTY C TaKOW Ke
crienuuKanuei, T.e. 3aKiIoueHne 0)CeTHOM CICIKH;

- 10 MHBIM OCHOBaHUSM, YKa3aHHBIM B lIpaBuiax KIupuWHTa, B YCTAaHOBICHHOM UMHU
TIOPSIZIKE.

4.24.2.2.2. Tlpexpamenue npusHaaus BIIOU nmpoucxonut:

- B naTty ucnonHenus BIIOU;
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- B J1aTy ucreueHus cpoka BIIDU;

- B pe3yJibTaTe BO3HUKHOBEHMS BCTPEUHBIX O0S3aTENbCTB B CBS3U C 3AKIIOUYEHUEM
O(CETHOM CETKU;

- B pe3ysbTaTe peajn3ally YCIOBHM JOCPOYHOIO MPEKpalleHus CIEIKU (HampuMmep,
IpeBbILIEHNE Oapbepa, HapyLIEHHE KOBEHAHT);

- B JIaTy NEpEyCTYNKH npas TpedoBaHus 1o goroopy BIIDOU;

- B Cllydae¢ HACTYIUICHHS (BO3SHUKHOBEHHS) COOBITHIA, OOCTOSATEIHCTB, YCIOBHH,
IPEMSTCTBYIOMX peanu3anuu npas (akuenty) no BIIOU, Bkiarovast, HO HE OrpaHUYUBAsCH: OTKa3 B
BBIJIaU€ COTJIACHII/pa3pelieHuil rocy1apCTBEHHBIMHU, PErHOHATbHBIMU, MYHHUIIMIIATBHBIMA U WHBIMU
OpraHaMH BIJIACTH, PETYJIUPYIOIIMMHU OpTaHaMH, BCTYIIJICHUE B CHIIYy CYACOHBIX aKTOB, HE PUHSTHE
COOTBETCTBYIOIIMX KOPIOPATUBHBIX PEIICHH, a TAK)KE UHBIX MTOTIOOHBIX COOBITHI, 0OCTOSTENLCTB U
YCIIOBUH, IPENATCTBYIONMX peanu3auuu npas (akuenty) no BIIOUW; npu 3tom ecnu yctpaHeHue
IIPUYUH, TOBJIEKIINX HACTYIJIEHUE (BOSHUKHOBEHUE) COOBITHI, IPENSATCTBYIOUINX peaIl3aluu paB
(aknenty) mo BII®U, a Ttakke HacTymieHHE caMUX OOYCIABIMBAIONINX COOBITHH SIBIISCTCS
BO3MOXHBIM, TO Tipu3Hanue BIIOW MoxeT ObITh MPOJOIKEHO Ha OCHOBaHMM MOTHBHPOBAHHOTO
CyXAEHUs YTpPaBsAOUIEd KOMIIAHUU;

- B Cllydyae HACTYIUICHHS (OPC-MaKOPHBIX OOCTOSTENLCTB, HE NPETyCMOTPEHHBIX

JIOTOBOPOM, KOTOPBIE IPENATCTBYIOT UCIonHeHU0 BIIDU.

4.24.3 Tlopsiiok NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JIbCTB AKTHUBHBIMH
4.25.3.1. YcranosineH myHkToM 3.1. Hactosmux [TpaBui.
4.24.4 UCTOYHMKH TAHHBIX

4.24.4.1. JlTanubie 0 OMPIKEBBIX KOTHPOBKAX OCHOBHOM OMPIKH.

4.24.4.2. Otuetsl Opokepa.

4.25. eOuTOpCKAas 32105KEHHOCTD

4.25.1. lonycTuMble METOAbI ONpe/ieJieHUsl CPaBeIJIHBONH CTOMMOCTH

4.25.1.1 JledbuTopckasi 3a10/5KEHHOCTh 10 MPOLEHTHOMY (KYMOHHOMY) A0X01Yy, YaCTHYHOMY /
MOJIHOMY MOTrallleHUI0 IMUTEHTOM OCHOBHOTIO J10JITa 10 I0JINOBBIM HEHHBIM OymMaram

B teuenue Bcero cpoka npuzHaHUs AEOUTOPCKOM 3aJ0PKEHHOCTH OTEPAIlMOHHOM:

4.25.1.1.1. OmeHka CHOpaBeUIMBON CTOMMOCTH [1eOMTOPCKOI 3a10JKEHHOCTH MO
NPOIEHTHOMY (KYNOHHOMY) A0XOAY IO JIOJTOBBIM IIEHHBIM OyMaraM OTpEeNseTcss B pa3Mepe,
OTIPENICTICHHOM Ha JIaTy HACTYIUICHHUS CPOKa UCIIOTHEHUSI COOTBETCTBYIOIIETO 00s3aTeNIbCTBA (AaTy
MCTEUYEHUS KYTIOHHOTO TIEPHO/ia) B COOTBETCTBHUH C YCIOBUSMHM BBIITYCKa IIEHHON OyMaru, U UCXo.s
13 KOJIMYECTBA IIEHHBIX OyMar Ha JIaTy HaCTYIJICHUS YKa3aHHOTO CPOKa.

4.25.1.1.2. OmeHka CcHOpaBeIIMBON CTOMMOCTH JA€OMTOPCKO 3aJ0/IKEHHOCTH IO

lla(:TI/I‘IHOMy/IIOJIHOMy NOorameHu SMHUTEHTOM OCHOBHOIO J0Jira II0 JOJIOBbIM II€HHBIM
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OyMaram orlpezensercs B pa3Mepe, ONPEICJICHHOM Ha JaTy HAacTYIUIEHHS CpPOKa HCIIOJIHEHUS
COOTBETCTBYIOIIETO 00s3aTEIbCTBA B COOTBETCTBHH C YCJIOBHSIMH BBITyCKa LIEHHOW Oymaru, u
UCXOJIs U3 KOJIMYECTBA LIEHHBIX OyMar Ha JIaTy HacTYIUICHHs YKa3aHHOTO CPOKa.

4.25.1.1.3. Kpurepun u CpoKkH KBaTU(PHUKAIUKA AEOUTOPCKOM 3aJTOJDKEHHOCTH Kak
ONEPALOHHOM.

B oTcyTrcTBUE IPHU3HAKOB 00ECIIEHEHNUS:

. B rteuenue 7 paboumx IHEW ¢ ATkl MpHU3HAHUSA JEOUTOPCKOW 3al0KEHHOCTH
POCCUICKHAX AIMUTEHTOB, BKIIIOYas 3a0JDKEHHOCTh DMUTEHTOB — MEXIYHAPOJAHBIX KOPIIOpALU;

. B Teuenmne 10 paboumx aHEH ¢ naThl MpU3HAHHUS JEOUTOPCKON 3aJ0JKEHHOCTH

HHOCTPAHHBIX OMHUTCHTOB.

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

4.25.1.2.1. CropaBeanuBas CTOUMOCTb JEOMTOPCKON 3aJ0JKEHHOCTH IO MPOLEHTHOMY
JI0XOJly MO JAEHEXHBIM CpeICTBaM Ha cuerax ynpasistome komnanuu [1.Y. [TM® onpenensiercs B
TEUYEHUE BCEr0 CpPOKa KBAIM(UKAUHN 33JTO0JDKEHHOCTH KaK OINEPAallMOHHOW B CyMME IPOILIEHTOB,
HAYMCIIEHHBIX COTJIACHO YCIOBHSM JIOTOBOPA/COTIIALICHHUS HAa CyMMY OCTaTKa IO CYETy WM Ha
CyMMY HECHM)Xa€MOI'O OCTaTKa II0 CUETy - B Cllyyae, €CJId YCJIOBHUS HAuUUCIEHMsI IPOLEHTOB
MO3BOJIIOT HAJEKHO U JIOCTOBEPHO PAacCUMTATh MX pa3Mep K IMOJIYYEHHUIO Ha JIaTy ONpeaeseHUs
CIIPaBEIJIMBON CTOUMOCTH.

4.25.1.2.2. Tlo wucrteyeHuu cpoka KBamu(uUKauu JEOUTOPCKON 3aI0JDKEHHOCTH Kak
ONEpPAllMOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITUH, MPUBOJIALIMX K OOECLIEHEHUIO,
CITpaBeUINBAasi CTOUMOCTD omnpeensieTcs: B cooTBeTcTBUH ¢ [Ipunoskernem Ne 7.5. Criucok coObITHIHA,
MPUBOIAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.2.3. Kpurepun u CpokH KBaTU(PHUKAIUKA JAEOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEPalOHHOM.

B orcyrcTBHe mpu3HAKoB OOECIIEHEHMsI € JaThl NMPU3HAHUSA J10 MEPBOTO JHS MPOCPOUKH

00s13aTeIBECTB OAHKOM.

4.25.1.3. JleouTopckas 3aJ0/I:KeHHOCTh MO BbIIIATEe AUBUAEHI0B MO aAKUHUAM, J0X01a IO
JAeNMO3UTAPHBIM pacnucKam

4.25.1.3.1. OrneHka CrpaBeIIMBOM CTOMMOCTH JIEOUTOPCKOHN 3aJ0PKEHHOCTH I10 BBIILIATE
JUBHJICHIIOB TIO aKIUsAM, J0XO0Ja IO JICTIO3MTAPHBIM paclucKaM B TEYEHHE BCETO CpokKa
KBATH(UKAINKA TaKOW 3a/I0JDKEHHOCTH KaK OMEPallMOHHON HE KOPPEKTUPYETCS W OMpenemsieTcs B
HOMHHAJIbHOHN BEIIMUYWHE UCXOJIS U3:

. KOJIMYECTBA aKIIMH/1eTTO3UTapHBIX PACIIUCOK, YYTeHHBIX Ha cuere aeno [ IO na nary,
Ha KOTOPYIO OMPEAEIISIOTCS JINIIA, UMEIOIIHE MPAaBO HA MOJYYCHUE TUBUICHIOB

° OOBSBIICHHOTO pa3Mepa AMBUACHAA (I0X0/a), MPUXOJSIIETOCS Ha OJHY IICHHYIO
Oymary COOTBETCTBYIOIIEH KaTEropuu (TUIA) 3a BHIUETOM HAJIOTOB M COOpPOB B CiIydae, €Ciu ITO

IIPUMEHNMO.
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4.25.1.3.2. Tlo wucreyeHWH Ccpoka KBATH(PHUKAIMN JTEOMUTOPCKOW 3aJI0OKECHHOCTH Kak
OTIEPALIMOHHOM, a TaKXXe B CIIydyac BBISBJICHUS HHBIX COOBITHH, MPUBOIAMIMX K OOECIEHEHHIO,
CIIpaBeUIMBasi CTOUMOCTD omnpeensiercs B cooTBeTcTBuM ¢ [Ipunosxennem Ne 7.5. Criucok coObITHH,
NPUBOAALINX K 00eclieHeHHIO yKa3aH B [Ipunoxxennn Ne 7.5.

4.25.1.3.3. Kpurepun u Ccpokd KBamupHUKAIUKA AEOUTOPCKOM 3aJTO0JDKEHHOCTH Kak
ONEPALOHHOM.

B otcyrcTBue mpu3HakoB oOeclieHEHUs B TeUeHHE 25 paboumx IHEH ¢ AaThl MPU3HAHUS
JeOUTOPCKON 3a/I0JDKEHHOCTH POCCUHCKUX U MHOCTPAHHBIX SMUTEHTOB, a TAaKXKe MEXKIyHAPOIHBIX

KOPIIOPALIMM.

4.25.1.4. JledOnTopckasi 3a/10JKEHHOCTD 110 10X01aM HHBECTHIIMOHHBIX NaeB poccuiickux [N ®
U naeB (aKNWil) HHOCTPAHHBIX WHBECTHLHMOHHBIX (POHIOB, NaM KOTOPHIX BXOASAT B COCTAB
umymecrsa [IM®D, no goxoaamM oT 0JIeBOr0 y4acTHusli B YCTABHOM KallMTaJle POCCUICKUX U
HHOCTPAHHBIX KOMIIAHUI

4.25.1.4.1. Onenka cupaBeqJIUBOM CTOMMOCTH JeOMTOPCKOW 3a/JI0JDKEHHOCTH TI0 JI0XO0J1aM
naeB poccuiickux [IM® u nasm (akuusM) HHOCTPAHHBIX MHBECTHUIIMOHHBIX (POHJIOB, AU KOTOPBIX
BXOIT B coctaB mMyiecTBa 11D B TedeHue Bcero cpoka KBATM(UKALUU 33J0DKEHHOCTH, Kak
OIIEpPAL[MOHHON OIpeesieTcs NCXOS U3:

. KOJIMYECTBAa WHBECTULUMOHHbIX maeB [IM® wnu mnaeB (akuuil) MHOCTPAHHBIX
MHBECTUIIMOHHBIX (DOH/IOB, Mau KOTOPBIX BXOJAT B cocTaB umymiectBa [IM®, yuyTeHHBIX Ha cueTe
neno [TN® na naty onpenenenus CUA;

. OOBSBICHHOTO pa3Mepa J0X0Ja II0 HWHBECTUIMOHHOMY I1al0, YKa3aHHOIO B
COOOILIEHNHU O BBIIJIATE J0XO0Ja [0 WHBECTULMOHHBIM nasM poccuiickux [TN® u masm (akuusam)
MHOCTPaHHBIX HWHBECTHIIMOHHBIX (DOHAOB, KOTOphIE BXOAAT B cocTtaB umymecrBa [IM®D, B
cootBercTBuU ¢ uHopmanueit HKO AO HPJI, uHbpIX HOCTYNHBIX HH()OPMALMOHHBIX CUCTEM WU
OQUIMATBHBIM CaliTOM (OQUIIHATIBHBIM MMCbMOM) YIPABIISAIOIIEH KOMIAHHUH.

OneHka cripaBeJIMBON CTOMMOCTH J€OUTOPCKON 3a0PKEHHOCTH IO 10X0AaM OT JI0JIEBOTO
y4acTusi B YCTaBHOM KaluTalle B TEUEHHUE BCEr0 CpOKa KBaTU(UKALUU 3aJ0DKEHHOCTH Kak
OTIEpAIlMOHHOM OIpesiesieTcsl B CyMMe OOBSIBIEHHOIO 10X0/ia Ha JIOJII0 BIa/ICHUS.

4.25.1.4.2. Tlo wucreyeHuu cpoka KBamu(UKAUU JEOMTOPCKOM 3aI0JDKEHHOCTH Kak
OTIEpPAI[MOHHOM, a TakXe B CIy4yae BBISBIECHUS HHBIX COOBITHH, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeUIMBAsi CTOUMOCTD onpeenseTcs: B cooTBeTcTBUH ¢ [Ipumoskernem Ne 7.5. Criucok coOBITHIA,
MPUBOAAIINX K oOeciieHeHn o yka3aH B [Ipunoxxenun Ne 7.5.

4.25.14.3. Kpurepun © CpoKH KBaTU(PHUKAIHUKA HAEOUTOPCKON 3aJO0JDKEHHOCTH Kak
ONEpPalOHHOM.

B oTcyTrcTBUE pH3HAKOB 00ECIIEHEHUS:

. B TeUeHHE 25 pabouux THEW C AaThl MPU3HAHUS TEOUTOPCKOM 3aT0JKEHHOCTH IO

LEHHBIM OyMaram pocCUMCKUX U MHOCTPAHHBIX IMUTEHTOB, a TAKKE MEKIYHAPOIHBIX KOPIIOPALIUL;
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. B TEYECHHE BCErO CPOKA, YCTAHOBJICHHOI'O PEICHUEM O BBIILIATE J0XO0Aa OT J0JIEBOIO
y4acTHs B YCTaBHOM KaIllUTAJIC WJIM UHBIM AHAJIOTMYHBIM JTOKYMEHTOM, Ul BBIIUIATHI 10X0/a, €CIU
TaKOM CPOK HE MpeBHIIIaeT 25 pabouux JHEH.

Ecnu ycTaHOBIEHHBIN CPOK BBIIJIATHI I0XO0/1A OT JI0JIEBOTO YYaCTHs MPEBBIIIAET 25 pabounx
JHEH, TO AeOUTOpCcKas 3aJ0/DKEHHOCTh 1O BBIIJIATE J0XOAa HE MOXET ObITh KBadH(HUIMpOBaHA

ONEPALOHHOM.

4.25.1.5. JleOmTOopckasi 3aJ0/KEHHOCTb 10 JEHEKHBIM CpPeACTBAM, HAXOASALIUMCH Y
npo¢eccuoHATbHBIX YYACTHUKOB PbIHKA IIeHHbIX Oymar (1aJiee — 6pokep) u B HKO HKI (AO)

4.25.1.4.1. CripaBesiuBasi 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 KBamuduKauum JIEOMTOPCKON 3aI0JDKEHHOCTH Kak
ONEpPAllMOHHOM, a TakXe B CIy4yac BbISBJICHUS HHBIX COOBITUH, MPUBOIALIMX K OOECLIEHEHUIO,
CIIpaBeJIMBAsk CTOMMOCTD OIpeIesseTcsi B COOTBETCTBHUH ¢ [Ipuinoxeruem Ne 7.5. Cicok COOBITHI,
MPUBOAAIINX K oOeciieHeHnto yka3aH B [Ipunoxxenun Ne 7.5.

4.25.1.4.3. Kpurepun u Cpoku KBadu(pUKAIMU JEOMTOPCKOM 3aJO0JIKEHHOCTH Kak
ONEpPalOHHOM.

B orcyTcTBUE TpU3HAKOB 00ECIICHEHHUS:

. B Teuenue Bcero nepuoja HaXOXACHUS JACHEXKHBIX CPEJICTB Ha cUeTax Opokepa WiH
Ha cuetax B HKO HKI] (AO);
. B teuenune 3 pabouux gHEN C JaThl, KOTrJa YIpaBiisiolllas KOMIIAHUS BbIpaszuja

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

Nudopmanuro o neucnonHenuu opoxepom mwim HKO HKI] (AO) tpeGoBanus Y mpasistomiei
KOMIIAaHUM O BBIBOJIE JI€HEKHBIX CPEICTB Ipeaocrapisercs B Crenuaan3upoBaHHbIN J1eno3uTapuit

HE MO3AHEC OHA, CJICAYIOIICTO 3a OKOHYaHUEM YCTAHOBJICHHOI'O CpOKa.

4.25.1.6. IIpouasi ne6uTOpCcKas 3210/ 2KEHHOCTH

B pamkax nacrosimux IlpaBun k mpoueit 1eOUTOPCKOM 3aI0JKEHHOCTH OTHECEHBI B TOM
YHCIIE CIIEYIOIINE BUIBI:

. Jleburopckast 3a10JKEHHOCTh, BO3HHKIIAs B PE3yJbTaTe COBEPIICHMS CIHEIIOK C

umytectsoM [TNU®D, no koTopeiM HacTynuiaa HauboJiee paHHsA JjaTa PacueToB;

. ABaHCBI, BBIZITAaHHBIC 10 CACNKaM 3a cyeT umymiectsa [TND;
. Jleburopckast 3a1075KEHHOCTD ypasiisitoniel komnanuu nepen [N O;
. Jebutopckast 3aq0DKEHHOCTh, BO3HHUKINAS IO JOTOBOpaM C  ayJAHTOPCKON

OpraHu3aIMeil, OICHIIUKOM, CIECIHAIU3UPOBAHHBIM JIETIO3UTAPHUEM, PETHCTPATOPOM, OHUpPIKEH,
yka3zaHHbiMU B [IpaBunax 1Y [TN®;
. JlebuTopckas 3a70JIKEHHOCTh, BO3HUKINAS TPH OIJIATE PACXOJIOB, CBSA3AHHBIX C

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

. Jleburopckast 3a10J5KEHHOCTD 110 BO3MEIIIEHUIO CYyMMBI HAJIOTOB U3 Oromkera PD;

. JleGuTopckast 3a10JKEHHOCTD TI0 apeH/Ie;

. JleOuTopckast 3al0JDKEHHOCTb, BO3HHKINAs B pe3yJbTaTeé IEpeBOJa JCHEKHBIX

CpenAcTB («IACHBIH B IIyTH»);

. JleGuTopckast 3a10JDKEHHOCTh, BO3HUKIIAS B PE3yJIbTaTe OT3bIBA JIMLEH3UU y OaHKa
i Opokepa;

— Jleburopckast 3a105KEHHOCTD 110 Cyam;

- Jleburopckast 3a105KEHHOCTD 110 puuMTaronieiics npemuu no BIIOU;

- WNnas nebutopckas 3a10JKEHHOCTb.

4.25.1.6.1. CopaBeaniiBasi CTOUMOCTh JEOUTOPCKOM 3aJI0JDKEHHOCTH OTIPEIEISETCS:

J B cymMMme (DaKTHYECKOTO OCTaTKa 3aJ0/DKEHHOCTH Ha JIaTy  OIpeIeNCHHs
CIPaBEIUTMBOM cTOMMOCTH/Aaty onpenencHus CHA*:

- 17151 Bcel 1eOUTOPCKON 3a/10JPKEHHOCTH, YKa3aHHON B HACTOSIIIEM NIPUIIOKEHUH, B TIEPUOJT
KBaJIM(UKALIMY TaKOH 33J0JPKEHHOCTH B KaUu€CTBE OIEpallMOHHOM;

- sl 1eOMTOPCKOM 3aJ0JDKEHHOCTH IO Hajioram, cOopam, IMOIUIMHAM B OIODKETHl BCEX
YPOBHE;

- JUIs1 1O TOPCKOM 3a/10JKEHHOCTHU 110 BO3MEUIEHUIO CYMMBbI HajoroB u3 Owoxeta PO.

*JleOuTopckass  3aJOJDKEHHOCTh  PAacCUMTBHIBACTCS Ha KaXAYI JaTy ONpeAeCHHUs
CIIpaBeUIMBOM CTOMMOCTH. B cityuae, ecnu pazMep 1eO0UTOPCKOM 3aJ0PKEHHOCTH HE MOXKET OBITh
TOYHO ompezaeneH Ha naary omnpeaeneHuss CUYA, To, HCNIONb3YIOTCS METOABI aNMpPOKCHUMALUU
BENMUKH.>

J B CyMME, OIpEAENEHHOW C HCHOJIb30BAaHUEM METOJa MPHUBEAECHHON CTOMMOCTH
OyaylIuX NEHEKHBIX MOTOKOB C y4eTOM KpeauTHbIX puckoB (IIpunoxkenue Ne 7.5.) Bo Bcex MHBIX
ciIyJasix.

4.25.1.6.2. Kputepun u CpoKu KBadu(UKAIMU JEOMTOPCKON 3aJOJIKEHHOCTH Kak
ONEPalOHHOM.

Ecnu B pesynbrare coBepiieHus caeinok ¢ umymiectBom [IM®D Bo3HukaeT neOuTopckas
3aJI0JKEHHOCTDh M COTJIACHO YCJIOBMSIM CHIEJIKU HE OIpeJlelieHa KOHKPETHAs JaTa €€ MOralleHus, HO
yKa3aH MpeesibHbII CPOK, B TEUEHUE KOTOPOTO TaKas 3a/I0JKEHHOCTh JIOJKHA OBITh MOTalieHa, To

JJIA OINIPEACIICHUSA CHpaBCJIJ'H/IBOI\/’I CTOUMOCTH CPOK ITOTrallICHUA Takou 3a10JDKCHHOCTU IMMPUHUMACTCA

5 MporHo3Hble 3HayeHUs 0653aTeNbCTB, paccyMTaHHble Ynpasnsawowen KoOMNaHuMeWn, NpenocTaBfsioTCs B
CneunannsmpoBaHHbIA 4eno3uTapuii Ha Kaxayto aaTty onpeaenenms CHA c ykaszaHMeM nepuoaa Bbl6OpKK 1
06BACHAWWNX NEPEMEHHDbIX.

[Ons uenei annpokcMMauum pasmepa akTneoB (0653aTenbCTB) MCMOAb3yeTCsa CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) Mecsues, nNpealecTeyowmx aate onpegenenmsa CHA MUO. Mpwu oTcyTcTBUKM Takoro obbema
CTaTUCTUKM METOA anmnpoKCUMaUnM NMPUMEHUM MPU HAIMYMK OaHHbLIX HE MeHee 4yeM 3a nocregHue 2 (aBa)
Mecsaua, npegwectsyowmnx gate onpegenenHmns CHA NMNo.

B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero okasaHHble YCnyrm, NpoM3BoANTCS KOPPeKTUPOBKa
HauMCNeHHbIX 06593aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO O3KCIIEPTHOTO (MOTHBHUPOBAHHOIO) CYXKACHUS
yIpaBIAIONIEeH KomaHuu 00 MHBIX CPOKAX MOTAIIESHUs TaKOH 1eOUTOPCKON 3a0DKEHHOCTH.

Ecin ycnoBust caenku HE CoOAEp)KAT KOHKPETHOM JaThl IOralleHus JeOMTOPCKON
3a/I0JDKEHHOCTH M OTCYTCTBYET IIpENEibHBIA CpPOK IOTalleHMs, TO JUIsl LeJeld ONpeleleHUs
CHPaBEJINBONM CTOMMOCTH TAaKOH CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHMH OOOCHOBAaHHOTO
AKCIEPTHOIO (MOTUBHUPOBAHHOIO) CY)K/IEHUS YIPABJISAIOLIEH KOMITAHUU.

B orcyTcTBHE MPU3HAKOB 00ECIICHEHNUS:

. Jleburopckast 3a10JKEHHOCTb, BO3HMKIIAsl B PE3YyJbTaTe COBEPLICHMS CIHEIIOK C
umyniectsom [TM®, mo koTopsIM HacTynuiaa Hauboyiee paHHsS JaTa PacyeToB, €CIM OO CPOK
MOTAIIEHUS TAKOU 33]J0JKEHHOCTH, COTJIACHO YCIOBUSIM C/ICJIKH, HE MPEeBbIIAeT 15 pabouunx nHen (¢
Y4E€TOM CpOKa IPOJIOHTAllMM M MEPEe3aKIOYeHUN JI0rOBOPOB), - C JaThl IPHU3HAHUS 1O ATkl
MOTAIIEHUsI COIJIACHO YCJIOBUSIM clenku. IIpu 3Tom nomycTuMBbIil Cpok HapylieHHUs] 00s3aTeabCTB
KOHTPAareHTOM COCTaBisieT 3 pabouux JHs, B TEUEHHE KOTOPHIX 3aJ0JDKEHHOCTh TaKXKe
KkBasuuuupyercs onepaunoHHou. [Ipu Hamy 000CHOBaHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOIO)
CY)KIEHHUsl YTpaBsollell KOMIAHUM O TOM, 4YTO YBEJIMYEHHE CPOKOB OKa3aHUs YCIyI WU
HOTaIIeHUs] J1€O0UTOPCKOM 3aJOJKEHHOCTH HE SBJSETCS CIIEJCTBUEM HEraTHBHBIX IIPOLIECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOJDKHUKA WIM MPU HAIUYUHU JOKYMEHTAJIbHOIO MOATBEPKACHUS OT
KOHTpareHTa HWHBIX CPOKOB TIOTAIICHHS 33J0JDKEHHOCTH / okasaHust ycinyr [IM® sBusercs
OCHOBAaHMEM /ISl YBEIWYCHHS CpOKa KBaTM(UKAIMK TaKOH 3aJ0JDKEHHOCTH B KadecTBE
ONEPALMOHHOM 110 1aThl, YKa3aHHOW B IPEJCTABICHHBIX JOKYMEHTax. [Ipu 3TOM 1onmyCcTUMBIM CpOK
HapylIeHUs 0053aTeNIbCTB KOHTPAr€HTOM COCTaBJsIET 3 pabouux [AHS, B TEUYEHHUE KOTOPBIX
3a/I0JKEHHOCTD TaKKe KBATHU(PUIUPYETCS ONepalliOHHON

. Jleburopckast 3a10JKEHHOCTh, BOSHUKAIOIIAs B ClIydae 3aJCpKKU MepeperucTpaluu
UMYIECTBA PETHUCTPALlMOHHBIM OpPraHOM — C JaThl BO3HUKHOBEHHUS JO JaThbl IOTalleHUs
KBaJIM(ULIMPYETCS B KaYECTBE ONEPALMOHHOM.

. ABaHCBI, BbIJAaHHBIE MO cAeakaM 3a cder umymectBa [IM® xBamudpuuupyercs
OTIEpPAllMOHHON J1I€OMTOPCKOW 3aJ0JIKEHHOCTBIO C JIaThl BbIIAYM aBaHca JO JaThl IMOTalleHus
0053aTeNbCTB KOHTPAareHTOM COTJIACHO YCIIOBUSIM CJHIENKU (€CIM CpOK IOralieHus aBaHca B
COOTBETCTBUU C JJOTOBOPOM COCTaBJIsIET HE Oosiee 15 pabounx AHEN ¢ y4eTOM CpoKa IPOJIOHTalMK U
nepe3aKiaoyeHuid  oroBopoB). [Ipm 3TOM JOMyCTUMBIA CpPOK HapylleHUs 00s3aTeNIbCTB
KOHTPAareHTOM coOcCTaBisieT 3 pabouyux JHS, B TEUEHHE KOTOPHIX 3aJ0JDKEHHOCTh TaKKe
KBasuuLupyercs onepanoHHou. [Ipu Hanny 000CHOBaHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOIO)
CY)KIEHHUsl YTpaBsiolell KOMIAHUUM O TOM, 4YTO YBEJIWYEHHE CPOKOB OKa3aHHs YCIYr WIH
MoramnieHust JAe0UTOPCKOM 3aJ0JKEHHOCTH He SIBISETCS CIEJICTBUEM HEraTUBHBIX IIPOIECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOJDKHUKA WM MPH HAIMYUU JOKYMEHTAJIbHOIO MOATBEPKACHUS OT
KOHTpareHTa MHBIX CPOKOB IMOTAlIeHUs 3aJ0DKeHHOCTH / okazanust yciyr [IM® sBnsercs
OCHOBaHMEM I YBEJIMYEHHUS CpOKa KBaIU(UKAIMK TaKoW 3a0JDKEHHOCTH B KauyecTBe

ONEPALMOHHOM 110 1aThl, YKa3aHHOW B MPEJICTABICHHBIX TOKYMEHTax. [Ipu 3TOM 1onmycTUMBIi CpoK
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HapyleHUsT 00s3aTeNbCTB KOHTPAreHTOM COCTaBisieT 3 pabouux JHS, B TEUEHHE KOTOPBIX
3aJI0JDKEHHOCTH TaKKe KBAU(DUIUPYETCs ONepalliOHHOMN

. Jleburopckast 3a10JKeHHOCTD yrpasistonieil komnanuu nepen [IM®, Bo3Hukmas B
pe3yJibTaTe HApYIICHUS MPaB BIICIbIICB HHBECTHIIMOHHBIX MMaeB - B TeueHUE 25 pabouux IHEH C
JIaThl BOSHUKHOBEHHS KBAJTHM(PHUIUPYETCS B KadyecTBE onepaunoHHoi. [Ipu Hanmunn 060CHOBaHHOTO
HKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKJIEHUS YTPABISIONICH KOMIIAHHUM O TOM, YTO YBEJIMYEHUE
CPOKOB ITOTrallICHU A HC6HTOPCKOﬁ 3aA0JIDKCHHOCTHU HE ABJIACTCA CIICACTBUECM HCTATUBHBIX ITPOLICCCOB,
BO3HUKIIINX B JACATCIIBHOCTHU ynpaBﬂsnomef/i KOMIIAaHUH, a TaKXKC HaJIN4YHUC AOKYMCHTAJIbHOI'O
MNOATBCPXKACHUA OT ynpaBHHIOL[ICf/i KOMITaHHMKU CPOKOB TIIOralliICHUA 3aJ0JLKCHHOCTHU, TaKasd
3a/10JKEHHOCTD IIPOJ0KAET OTHOCUTHCS K OIEPALIMOHHOM.

. Jlebutopckast  3al0JKEHHOCTb, BO3HHKIIAs IO JOroBOpaM C  ayJIUTOPCKOM
OpraHu3alnuen, OUEHIIMKOM, CIIEIUAIM3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKA3aHHBIMU B
[IpaBunax Y TIN®, a takxe neOUTOpCKas 3a0JDKEHHOCTb, BO3HMKIIAS MPU OIUIATE PACXOIOB,
CBA3aHHBIX C JOBCPUTCIIBHBIM YIIPABJICHUEM IIN® — ¢ JAaThl IPU3HAHUA OO JAThl OKOHYaHUA CPOKa
OKa3aHHUS YCIYyT B COOTBETCTBUM C YCJIOBUSMH 3AKIIOUYECHHBIX JOTOBOPOB. JlOMyCTHMBIA CpPOK
HapyLIeHUs 00s13aTEJICTB COCTaBIsAET 25 pabouux JHEH, B T€YEHHE KOTOPBIX 33J0JIKEHHOCTh BCE
emie  KBanuuIUpyeTcss  omepanuoHHod. Ilpm  Hamuumm  00OCHOBAHHOTO  DKCIEPTHOTO
(MOTUBUPOBAHHOTO) CY>KJICHUsI Y IPABIIAIONICH KOMIIAHUHU O TOM, YTO YBEJIMYEHUE CPOKOB OKA3aHUs
yCIyT WIM TOrameHusi JeOUTOPCKOW 3aJ0JKEHHOCTH HE SIBJSIETCSI CIIEJCTBUEM HETraTHBHBIX
mponecCcoB, BO3HUKIIHUX B ACATCIIBHOCTH OOJDKHHMKA WM IIPU HAJIWYUMH OJOKYMCHTAJIBHOI'O
MOJITBEPK/IEHUSI OT KOHTPAareHTa UHbIX CPOKOB MOTAlIeHUs 3310JDKEHHOCTH / oKkazaHus yciyr [T d
ABJIACTCA OCHOBAHWEM MJId YBCIIMYCHUS CpPOKa KBaJ'II/I(l)I/IKaIII/H/I TaKoOH 3aJ0JI’KEHHOCTHU B KAa4YE€CTBEC
ONEPALMOHHOM JI0 aThl, YKa3aHHOM B IPEICTABICHHBIX TOKYMEHTaX.

. Jleburopckast 3aJOJIKEHHOCTh 110 JOTOBOpaM apeHApl (B T.4. KOMMYHaJIbHbIE
TJIATEXH, TTOJIeKAIIHME OTUIATE APEHIaTOPOM ) CPOK TMOTaIIEHUsI KOTOPO He npeBbItnaeT 10 pabounx
JTHEH ¢ 1aThl OKOHYAHUS apEHIHOTO NepHoa KJIacCU(PUIUPYETCs ONEPallMOHHON C JaThl MPU3HAHUS
A0 JaThl IOTralli€CHUSA B COOTBETCTBUH C YCIIOBHUAMU OJOTOBOpa apCHABI. HpI/I 3TOM HOHYCTHMBIﬁ CpOK
HapyILICHUs apeHaTOPOM HCIOJIHEHUsI 00s3aTelIbCTB cocTaBiisieT He Oosee 10 pabouux nHEH, B
TEYEHHE KOTOPHIX 33J0JDKEHHOCTh II0 apeHje MpoJoJDKaeT KilaccuuuupoBaThCsl —Kak
orepanoHHasl.

. Jlebutopckast 3aJOJKEHHOCTh, BO3HHUKIIAS B pe3yJibTaTe NEpeBOa JIECHEXKHBIX
CpencTB («ICHBIH B IyTH») — B Te€UEHUE 3 pabOUnX JTHEH C JaThl MPU3HAHUS TaKOH 3aJ0PKEHHOCTH.

- Jleburopckast 3a101KEHHOCTS 110 puuuTarouieiics mpemun no BIIOU — B reuenue 10
KaJICHIApPHBIX JIHeﬁ, B OTCYTCTBUC IIPU3HAKOB O6eCHeHeHI/I${, C JaTbl IIPU3HAHUA TaKOH
3aJI0JKEHHOCTH KBaJTU(UIUPYETCS ONEepaliOHHOM.

4.25.1.6.3. Jlebutopckasi 3a10;DKEHHOCTh TI0 BO3MEIIEHHIO HAJIOTOB W3 OIODKETa, a TakkKe
nebutopckas 3aJ0KEHHOCTh 0 HajloraM, cOopam, MONIUIMHAM B OIOJKETHI BCEX YpOBHEH He

06GCHGHI/IBaeTC$I HE3aBUCHUMO OT CPOYHOCTHU €€ IMOralcHus;.
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4.25.1.6.4. Jlebutopckas 3aJ0JKEHHOCTh, BO3HHUKIIAs HA OCHOBAHUMU DPELICHUS CyJa WIH

MHOTO CyZIeOHOTO aKTa, MPU3HAETCS B pa3Mepe MPUCYKIESHHON CYZ0M CYMMBI JI€HEKHBIX CPE/ICTB.
4.25.2. Kputepun npu3Hanus (MpeKpalieHusi NPU3HAHUS) aKTHBOB

4.25.2.1 Jlebutopckasi 3a10/2KEHHOCTh 110 NMPOLEHTHOMY (KYNOHHOMY) 10X01Yy, YaCTHYHOMY /
MOJIHOMY NOTalIeHUI0 IMUTEHTOM OCHOBHOI'O J10JIra 110 10JITOBbIM LICHHBIM OymMaram
4.25.1.1.1. lebutopckas 3a10JKEHHOCTD TPA3HACTCS.

J1st 1eOMTOPCKOM 3210/1)KEHHOCTH 110 IPOLEHTHOMY (KYIIOHHOMY) 10XO0Y 10 10JITOBBIM
LeHHbIM OyMaram - jara HacTYIUICHUS Hayalla CpOKa HCIIOJIHEHUs 00s3aTelbCTBa MO BbIIIATE
KYIOHHOTI'O J10X0/1a (JlJaTa OKOHYaHUsS KYIIOHHOTO MEpU0/ia) B COOTBETCTBUU C YCIOBHUSIMU BBIITYCKa
LIEHHOW Oymaru.

Jist 1eOuTOpPCKOM 3a10/IKEeHHOCTH M0 YAaCTHYHOMY/MOJHOMY NOTAlIEHUI0 SMUTEHTOM
OCHOBHOTI'0 /10JITa 110 J0JIrOBBIM LIEHHbIM OymMaram — JaTa 4aCTUYHOI'O UJIM MOJIHOTO MOTaIlIeHUs
HOMMHAJIa HA OCHOBAHUHU PELLEHUS O BBIIYCKE.

4.25.1.1.2. [leburopckast 3aI0JDKEHHOCTD MTPEKpaIaeT MPU3HABATHCS C:

- Jlatel uCTONHEHUsT  00s3aTENBCTB AMHUTEHTOM, MOJATBEPKICHHONW OaHKOBCKOMN
BBIIHICKOM ¢ pacueTHoro cyera ynpasistouieil komnanuu J1.Y. [IU® unu oryerom d6poxepa [TND;

- Hatel nukBUAauu 3MHUTEHTa, corjiacHo Beimucke w3 EIPHOJI (uwnm Beimucku u3

COOTBETCTBYIOIIECTO YIIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTBa).

4.25.1.2. JlebuTopckas 3a10/15KeHHOCTD M0 MPOLEHTHOMY J0XO0JY IO JIeHeKHBbIM CpecTBaM Ha
cyerax

4.25.1.2.1. [lebutopckast 3a10JDKEHHOCTD TIPU3HACTCS.

- C nmatsel, B KOTOPYIO CyMMa MPOIEHTOB (MOJTHAST WIIM YaCTHYHAS) K TTOJTyYEHUIO MOKET
OBITH IOCTOBEPHO OMpEIEIcHA.

- C natel OKOHYAHHS MEPHO/a HAYMCIICHUS TPOLEHTHOTO JI0X0Ja - B Cly4ae, €cClii
JIOTOBOP/COTITAIIIEHNE IO TIPOIIEHTHOMY JTIOXOJy Ha OCTAaTOK IO CYETY COACPIKHUT YCIIOBHSI, KOTOpPBIE
HE TI03BOJISIFOT TTPH KaXKJIOM OTPEIeNICHIH CIIPABETIBON CTOMMOCTH JIOCTOBEPHO PACCUUTATh CyMMY
NPOIEHTHOTO JI0X0Ja K TOJYYCHHIO WM JOTOBOP/COTJIAIICHWE O HAYMCICHWH MPOICHTOB Ha
HECHIDKAEMBI OCTAaTOK IO CUETy IpelyCMaTpUBaeT YCJIOBUS, NMPU KOTOPBIX HMTOTOBas CyMMa
MIPOIICHTOB K MOJIyYE€HHIO MOXKET H3MEHHUTHCSI.

4.25.1.2.2. [lebutopckast 3a0KEHHOCTh MPEKpaIaeT Mpru3HaBaThCs C:

- JlaTbl OKOHYaHUS 00s3aTeNbCTB OaHKA COTIIACHO YCIOBHUSM JJOTOBOPA/COTIIANIICHUS O
NPOIICHTHOM [IOXOJIE IO JICHS)KHBIM CPEJICTBAM Ha CYETaX WM O TIOJIEPKAaHHH HECHIKAEMOTO
OCTaTKa o cueraM ynpasistomen komrnanuu /.. [TUD;

- Jatbl nukBuaanuu OaHKa COTJIaCHO HMH(OpMAalMM, PacKpbITOW B OQHUIMAIEHOM

JOCTyITHOM ucToyHUKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuu 6aHka).

4.25.1.3. JleOuTopckasi 3aJ0/IKEHHOCTh MO BbIIUIaTe JMBHUAEHIOB 10 AKUHUAM, 10X01a IO
JAeNMOo3UTAPHBIM pacnucKam

4.25.1.3.1. [lebutopckast 3aJ0IKEHHOCTh MPU3HASTCSI.
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— Jlata npusHaHus 1eOUTOPCKON 3aJ0JPKEHHOCTH IO BBIIJIATE JUBHJICH/IOB 110 aKIHSM,
J10X0/1a IO JIEMIO3UTAPHBIM PACIIUCKaM B OTHOLICHUHU:

. aKIMH, JEMO3UTAPHBIX PACIIMCOK POCCUMCKUX SMUTEHTOB SIBJISETCS 1aTa, C KOTOPOU
[[EHHbIe OyMarum Ha4YMHAIOT TOProBaThcs 0e3 yudeTa OOBSBICHHBIX JUBUICHIOB/HOXOIOB (IS
TOPTyeMbIX IIEHHBIX OyMmar) win fata (pUKCaluu peecTpa aKIMOHEPOB/BIaIENbLIEB IEHHBIX Oymar
JUI BBITUIATHl TUBUACHAOB/IOXOAOB (AJIi HETOPryeMBIX IICHHBIX OyMar, a TakXke B Ciydae
HEBO3MOXXHOCTH OTIPENICINTh AaTy, C KOTOPOH LeHHbIe OyMard Ha4YMHAIOT TOProBaThCsS Oe3 yuera
OOBSIBIGHHBIX  JMBHJICHIOB/I0X0/M0B).  McToOuHMKaMu  JaHHBIX O  JaTax  BBIIUIATHI
muBuIeHI0B/1ox010B sABisitoTcss HKO AO HPJI, nndopManinoHHble areHTCTBa, SMUTEHTHI;

J aKLIWH, 1EN03UTAPHBIX PACIIMCOK MHOCTPAHHBIX SMUTEHTOB SIBJISIETCSI B COOTBETCTBUU
c unpopmanueit HKO AO HP/I nnu uHBIX JOCTYHHBIX HCTOYHUKOB JaTa, C KOTOPOU LIEHHbIE OyMaru
HA4YMHAIOT TOproBarbcs 0e3 yuera o0bsBieHHbIX AuBUAeHI0B (DVD EX DT) unu (B oTcyTCTBUE
undopmanun o DVD EX DT) nara, Ha KOTOpYIO OIpEACNSIOTCS JIMIa, MMEIOIIUE IMPaBO Ha
MOJTyYeHUE JIUBHUJICHIOB/ I0XO0/I0B. ;

. B orcyrctBuu mHpopmanmu u3 HKO AO HPJl, odunmansHpix caiiToB SMHTEHTa
[EHHBIX OyMar, W3 HMHBIX JOCTYIMHBIX HH()OPMAIMOHHBIX CHCTEM (B TOM YHCJIE O pa3Mepe
IPUYUTAIOUINXCS BBIILJIAT) - JaTa 3a4MUCICHUS JEHEKHBIX CPEICTB Ha PAaCUETHBIN CUET, OTKPBITHIN
ynpasisitoniedt komnanuu J1.Y. [TU® (B Tom uucie Ha cuet Opokepa [T D).

B nary npusHanust He0OOX0AMMO ONPEACTUTh KOJIMYECTBO IIEHHBIX Oymar Ha JaTy QuKcanuu
peecTpa aKIMOHEPOB/BIIAACIBIEB IICHHBIX OyMar Ui BBITUIATHI JUBHICHI0B/I0X0A0B WIH Ha JaTy,
Ha KOTOPYIO ONPEIENSIOTCs JIMIIA, UMEIOIIKE NPaBo Ha MOIyYeHHE TUBUJIEHI0B/I0X0/10B C YUYETOM
3aKJIFOYEHHBIX, HO HEUCIIOJTHEHHBIX CJIENOK.

4.25.1.3.2. [lebutopckast 3a0JKEHHOCTh MPEKpaIiaeT Mpu3HaBaThCs C:

- JlaTbl ucroiHEeHUsi 00s3aTENIbCTB  3MUTEHTOM, TOATBEPKACHHON OaHKOBCKOM
BBITIMCKOM ¢ pacueTHoro cueta ynpasisitomiei komnanuu Y. [IM® wumm otuetom Opoxepa [TNUD;

- JaTtel nTUKBUAAIMU SMHUTEHTa, corjlacHo Beimucke w3 EIPIOJI (wnm BbImuckM w3

COOTBETCTBYIOIIETO YITOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa).

4.25.1.4. JledbnTopckasi 3a/10J5KEHHOCTD 110 10X01aM HHBECTUIIHOHHBIX naeB poccuiickux [P
U naesB (AKUMii) HHOCTPAHHBIX MHBECTMLUHMOHHBIX (OH/IOB, MAaH KOTOPBIX BXOAAAT B COCTaB
umymecrsa [IM®P, no noxoaam OT 0/1€BOro0 y4acTusi B YCTABHOM KalHUTajle POCCHICKHUX H
HHOCTPAHHBIX KOMIIAHUM

4.25.1.4.1. [lebutopckast 3a70KEHHOCTh MPU3HACTCS:

- Jlata npu3HaHUs 10X0/a MO MasM, SBJISETCS J1aTa BOSHUKHOBEHUS 00s513aTeNIbCTBA 110
BBIINIATE JI0XO0Jla, yKa3aHHas B COOOIIEHWH O BBbIIUIATE JOXO0Ja [0 HHBECTUIMOHHBIM MasM
poccuiickux [TU®, B coorBercTBUM ¢ nHpopmanueit HKO AO HP/I, nundopmanuu Ha opunraasHOM
caiitTe ympaBisionle KOMHaHUM WIM B OQUIMAIBHOM COOOIIEHHWH JUIsl  BJIAJEJIbIEB
MHBECTUIIMOHHBIX MA€B O BBIIUIATE 10X0/a (U1 KBAIU(PUIIMPOBAHHBIX UHBECTOPOB);

- Jlata, ¢ KOTOpPON MHOCTpaHHBIE LIEHHbIE OyMaru HauMHAIOT TOProBaThbcs 0e3 yueTa

oObsiBneHHbix guBuaeHnoB (DVD _EX DT) B cooTBercTBUM C  JaHHBIMH  JIOCTYITHBIX
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UH(POPMALMOHHBIX cucTeM WM (B orcyrctBue uHpopmauuu o DVD EX DT) nara, Ha KOTOpYyIO
OTIpENIeNAIOTCS JINLA, UMEIOIINE TPABO HA MOTYYEeHUE TUBUICHIOB/ JOX0/I0B;

- ITo noxonam OT 10JIEBOTO y4acTHs B yCTABHOM KalMTaJIE - JaTa IPUHATHS PELICHUS
o0u1ero coopaHus WM HHOTO YIIOJIHOMOUYEHHOI'O OpraHa O BBIIIJIATE TAKOI'0 J0X0/a;

— [TIpu orcyrcTBuM WH(GOPMAIMKM U3 BBIIIC YKAa3aHHBIX HMCTOYHUKOB (B TOM YHCIIE
pa3Mepa IPUYUTAIOLIMXCS BBIILIAT) - JaTa 3auUCICHMs JEHEKHBIX CPEJICTB Ha PacueTHBIA CHET
ynpagisitomeit kommaauu J1.Y. IIN® / na cuer 6pokepa [TNO.

B nary npusnanus He00X0AUMO ONPEACTUTH KOJIMYECTBO IIEHHBIX Oymar Ha JaTy (GpHUKcanuu
peecTpa aKIIMOHEPOB/BIIAICIBIIEB LIEHHBIX OyMar I BBITUIATHl JUBHJICHI0B/I0X010B WIH Ha Jaty,
Ha KOTOPYIO OMPEIEISI0TCS JUIa, MEIOIKEe TPaBo Ha (BBITYCTUBIIETO aKIIUH)), COTJIACHO BBIMTUCKE
n3 EI'PIOJI (unu BBIMHUCKH W3 COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa WHOCTPAHHOTO
rocyJapcTBa). IMOJlyuYeHHE IWBUICHIOB/OXOOB C YYETOM 3aKJIIOUYEHHBIX, HO HEHCIIOJHEHHBIX
CIEJIOK.

4.25.1.4.2. [leburopckasi 3aI0JDKEHHOCTD MTPEKpaIaeT MPU3HABATHCS C:

- JlaTbl ncriosiHeHUs: 00s3aTENbCTB 10 BBIIUIATE 10X0/1a, TOATBEPKACHHON 0aHKOBCKOM
BBITIICKOM ¢ pacueTHOro cyera ynpasistomnieit kommanuu J1.Y. [TN® /otyerom Opokepa [TND;

- Jlatel NUKBUAANMM JIMOA OOSI3aHHOTO 10 IIGHHBIM OyMaram HHOCTPAaHHOTO
WHBECTUITMOHHOTO (OH/IA;

— JlaThl UCKITIOYEHUS U3 PEecTpa POCCUHUCKOTO MaeBOT0 HHBECTUIIMOHHOTO (OHA.

4.25.1.5. JleOuTopckasi 3a0J’KEHHOCTb M0 JI€HEKHBIM CpPeACTBAM, HAXOAAILIUMCH Y
npogeccHOHATbHBIX YYACTHUKOB PHIHKA IIeHHbIX OyMmar (najiee — 6pokep) u B HKO HKII (AO)

4.25.1.5.1. [lebutopckast 3aJ0JKEHHOCTh MPU3HAETCS C:

- JlaTbl 3auncieHMs] JEHEKHBIX CPEACTB Ha CHEIHUAJbHBI OpOKepCcKuil cyeT Ha
OCHOBaHUU OTUeTa OpOKepa;

- Jatsl 3auncnenus neHexHsx cpeacts Ha cueT B HKO HKIL (AO), oTKpbIThIA 11715
M.

4.25.1.5.2. [lebutopckast 3a0JKEHHOCTh MPEKpaliaeT Mpu3HaBaThCs C:

- JlaTbl ucnosHeHus: GpoKepOM 00sI3aTENILCTB 110 NEPEUUCIEHUIO JIEHEKHBIX CPECTB C
CIENUATLHOTO OPOKEPCKOTO cueTa/BbhIBOJ ACHEXKHBIX cpenicTB co cueta B HKO HKI] (AO);

- JHatsl pemenust banka Poccun 00 oT3bIBE NHIIeH3UH Y OpoKkepa (IeHEeKHbIE CpeCcTBa
MEePEXOIAIT B CTATYC MPOYEH TeOUTOPCKOM 3a0JIKEHHOCTH ),

- Jatbl nukBHIanuu Opokepa COMIacCHO MH(GOpPMAallMU, PacKpbITOW B OQHUIIMATIEHOM

JOCTyTHOM ucToyHUKe (B ToM uncie 3anucu B EI'PHOJI o nmukBuaanuu 6pokepa).

4.25.1.6. Ilpouas neduTOpCcKas 3a10/KEHHOCTh

4.25.1.6.1. [lebutopcKast 3a10JKEHHOCTD TIPU3HACTCS

. st meGuTOpCKOi 3aTI0JPKEHHOCTH 10 BO3MEIIIEHHUIO CyMMBI HaJIOTOB U3 Oroketa PO
— nata npunatus HJIC mo paboraM u yciayraMm K BBIYETY, a TAKXKE JaTa BOSHUKHOBEHHSI OCHOBaHUS

IIUTS BO3MEIIEHU Hajora 13 OI0KeTa;
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. JebuTtopckas 3aJI0JDKEHHOCTh 10 Hajloram, cOopam, MOLUIMHAM B OFOJIKETHI BCEX
YpOBHEH — JlaTa BO3HHMKHOBEHHS OCHOBAHMUS JUIsl BO3MELICHMSI HAJIOroB, cOOpOB, IOLLIMH W3
Oromxera

. Jns  1eOuTOpcKO 3aJ0JDKEHHOCTH  ympaBisoomed kommanuu nepen [MNO —
YCTaHOBJICHHBIN (DaKT MPEBBIMICHUS JOMYCTUMOW BEIUYMHBI BO3HATPAXIECHUH W/HIM PacxooB,
CyMMa IPEBBIIIEHNS KOTOPBIX MTOAJIEKUT BO3BPATY YIIPaBJIAIOIIECH KOMIAHUEN, MIIU YCTAaHOBIIEHHBIN
(dakT W3NHMIIHE BBILIAYCHHOTO BO3HATPAXKACHUS YHPABISIOMEH KOMIIAHWH, CyMMa KOTOPOTO
nouiexuT Bo3Bpary B [IM®, unm cymma yObITKa, KOTOpas yNpaBiisiolias KOMIAHHUS JOJDKHA
Bo3MecTuTh B [IM® B pe3ynbrare HONMyLIEHHOTO HapyLIeHHs TpEOOBaHUIN 3aKOHO1AaTENbCTBA.

. Jist neOuTopcKor 3a10JDKEHHOCTH, BO3HUKIIECH B pe3ysbTaTe MepeBoja IEHEKHBIX
cpeacTB — (haKTUIECKOE CITUCAHUS JCHEXKHBIX cpencTB ¢ ogHoro cueta [IM® u orcyrcTBHe (akra
3aymucienus Ha apyroit cuet [I®D, Ha KOTOPBII OCYIIECTBIISICS IEPEBOI.

. Jlist 1eOUTOPCKOM 3aI0JDKEHHOCTH 10 apeHae — (DaKT mepesavyn akTUBa B apeHIy U
BO3MOXKHOCTb OIIPENIEICHUS BEJIIMYMHBI 00s3aTEIbCTB apeHJaTopa M0 JIOrOBOpPY apeHAbl Ha JaTy
OIpe/iesICHUs CIIPABEIMBOM CTOMMOCTH.

Jnst neOuTopcKOi 3aJO0JDKEHHOCTH TI0 aBaHCaM II0 TIOCTOSHHOW 4YacTW apeH[;bl 3a
COOTBETCTBYIOIIUI pacueTHbIN nepuoy - aara, onpeaencHuss CHA I[N O.

. Jnis 1eOuTOpCKOil 3a10HKEHHOCTH, BO3HUKIIEH B pe3yJbTaTe OT3bIBA JIMIECH3UU Y
OaHka win Opokepa — J1aTa OT3bIBa JIMLIEH3UH OaHKa, Opokepa.

. Jnist 1eOuTOpCKOM 3a0JDKEHHOCTH, BO3HUKIICH Ha OCHOBAHWHU PEIICHHS CyAa WU
MHOTO CyJIeOHOI0 aKTa, IPU3HAETCS C JaThl BCTYIUIEHUS B CUJTy COOTBETCTBYIOIIETO CYJJ€OHOr0 aKTa.

- Jlns nedbutopckoii 3a10JKEHHOCTH M0 pUuyuTaromencs npemun no BITOU:

- B aary npusHanus BII®U, ecnu onata npeMun He Npou3BeAeHa 10 JaThl IPU3HAHMS

- B JIaTy 3aKJIFOUEHUSI CIIETIKU 110 TIpojaxe (mpuodperenuto) BITOU.

. Jlisi ocTanbHBIX BUAOB ACOMTOPCKOW 3aJ0JDKEHHOCTH - Jara Tepeiaddl aKTHBOB
(IEHEe)KHBIX CPEJICTB) JIMIY, B OTHOIIEHHH KOTOPOTO BO3HUKAET IEOUTOPCKAs 3a/I0JKEHHOCTb.

4.25.1.6.2. [leObutopckast 3a10J5KEHHOCTb TPEKPAIAET IPU3HABATHCS:

. Jlns neOuTopckoi 3a0KEHHOCTH MO BO3MEUIEHHIO CyMMBbl HAJIOTOB U3 OrojKeTa
POD:

* J1arta ucrnosHeHus ooszarenscTBa nepen [IM® cornacno Hanorosomy xonekcy P®, a tak xe
JlaTa pelieHrs 00 0TKasze B OCYIIECTBICHUHU 3aueTa (BO3BpaTa) CyMM U3JHUIIHE YIUIAYEHHOTO
HaJora;

* J1aTa 3a4YeTa W3JUIIHE YIUIAYeHHOTO HAJIOTa HAYUCIIECHHEM COOTBETCTBYIOIIETO HAJIOTA.

. JlebuTopckas 3aJI0JDKEHHOCTh 1O HajloraMm, cOopam, MOUUTMHAM B OFOJKETHI BCEX
YPOBHEM:
— Jara TOJNlyu4eHHs BO3MEIICHHS W3 OFO/DKeTa TIOJIHOW CYMMBI  33JJOJDKEHHOCTH

COOTBETCTBYIOIIETO Hayora, cOopa, MOINUIUHBL;
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JaTa penieHus o0 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM H3JIMIIHE YIIJIAaY€HHOTO
Hajora, coopa, MOLUINHBI,

JlaTa 3a4eTa U3JIMILHE YIIJIaU€HHOr0 HaJora HauYMCJIEHUEM COOTBETCTBYIOIIErO HaIOra.

. J1st ocTalbHBIX BHIIOB IEOUTOPCKON 33aJ0KEHHOCTH

Hara ucnonnenus o6szatenbers nepen [IM® cormacno norosopy mnm IV (B ciyuae
3a/I0JDKEHHOCTH Y NIPaBIISIONICH KOMIIAaHUH);

Jlata JIMKBUAALMK KOHTpAareHTa — Iopuaudeckoro auna corinacHo Bbinucke u3 EI'PIOJI wnn
JaTa MoXy4eHus: HHPOpMaIul 0 cMepTH (PU3NIECKOTO JIUIIA - JTOJDKHHKA,

Jlata sxcniepTHOTO (MOTHBHUPOBAHHOTO) CYXKACHHS Y IPABIISIONICH KOMITAHUNA 00 OTCYTCTBUH
00OCHOBAHHBIX OXHJAHUH OTHOCHUTENILHO TIOJyYEHHUS MPEAYCMOTPEHHBIX JIOTOBOPOM
JICHE)KHBIX ITOTOKOB B CIIy4ae, €CIM J1eOUTOpPCKas 3a/10JKEHHOCTb, MOKET OBbITh IpU3HAHA
MPEKpaIIeHHOW B COOTBETCTBUHM C OONIMMHU TMOJOXXCHHSMH, YKa3aHHbBIMH B [naBe 26
I'paxxnanckoro konekca Poccuiickon @enepannu.

- Jnst 1eOUTOpCKOM 3a0JKEHHOCTH MO aBaHCaM IO IOCTOSHHOM YacTH apeH.sl 3a

COOTBETCTBYIOIIUI PACUETHBIN NEPUOL:

JlaTa IOJHOIO CIIUCAHMS 33J0JDKEHHOCTH 3@ PACUETHBIN NepUoz (10 HyJIA);

JaTa Iepefadd MpaB U 00s3aTENbCTB MO JOTOBOPY apeHibl (IpeKpallleHue MpU3HAHUS
33JJ0JDKEHHOCTH OCYLIECTBIISIETCS. B COOTBETCTBYIOLIEH 4aCTH);

JaTta JIMKBHJAIMM KOHTPAareHTa COTJIaCHO HH(OPMAIMK, pPACKPBHITOW B OQHUIHATIHLHOM
JOCTYITHOM ucTOoYHUKE (B TOM uncie 3anucu B EI'PHOJI o nukBuaanmuu KoHTpareHTa);

JaTa MpeKpalleHusl MpaB U 00s3aTeNbCTB MO JOTOBOPY apeHAbl MO MHBIM OCHOBAHUSM,
IPElyCMOTPEHHBIM 3aKOHO/IaTEIbCTBOM WJIM JJOTOBOPOM apEH/IbI.

- Jns neOuTopckoi 3a10PKEHHOCTH, BO3HMKIIEH Ha OCHOBAHUU PEIICHUS CyJa WIH

HWHOT'O CYI[€6HOFO aKTa, IMPEKpalacT NpU3HaBaTbCA:

C JIaThI HCIIOJTHEHUS 00I3aTeIbLCTBA JOKHUKOM,

¢ narel BHecenus 3anucu B EI'PHOJI o nukBumanum qomKHUKa (J1aTa JIMKBUIAUN TOJDKHUAKA
COTJIACHO BBIMMCKE M3 COOTBETCTBYIOIIETO YMOJHOMOYEHHOTO OpraHa HWHOCTPAHHOTO
rocyJapcTaa),

C JaTbl mepexoaa TmpaB TpeOOBaHUS MO JAEOUTOPCKON 3aO0IKEHHOCTH B pe3yjbTaTe
COBEpIICHUsI CHEIKU IO Mepenade/ycTynke IpaB TpeOOBaHMS TpeThbeMy JIUIy (JIuIam) B
COOTBETCTBHUU C YCIOBUAMH JOTOBOPA.

° Hnst nebuTopckor 3a70/KEHHOCTH TIO0 TpHuuTaromieics mnpemun mo BIIOU

IpEeKpallaeT MPU3HABATHCSA B HANOOJIee PaHHIOK U3 JaT:

B JIaTy MCTIOJHEHUS 0053aTebCTB 10 OTUIaTe MIPEMUMU;

B JIaTy JUKBUJIAIIMU KOHTpareHTa coryacHo Beimucke u3 EI'PHOJI;

B JIaTy JUKBUAANNH (MCKIIOYCHHS) HTHOCTPAHHOTO KOHTPAareHTa M3 peecTpa KOMMEPUYECKUX
OpraHM3alii WM HWHOTO CXOXEro MO0 CMBICTY peecTpa, MpeayCMOTPEHHOrO

3aKOHOJATEIHCTBOM CTPaHbl, B KOTOPOH ObLIT 3aperuCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;
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* B nmaty ycrynku npaB no BIIOU (ecnm mepenaya mpas/o0s3aTenbCcTB MO yIUIaTe MPEMHU
CJIelyeT U3 YCIOBUM COOTBETCTBYIOIIEH CICIIKH);
* B JIaTy IpOYEro IpeKpaiieHus mnpasBa TpeOoBaHus (00s3aTE€NBCTBA) MO OIIaTE MPEMHUH B

COOTBCTCTBHHU C [[GﬁCTByIOH.[HM 3aKOHOAATCJIbCTBOM UJIM JOTOBOPOM.

4.25.3 Ilopsi10K NPU3HAHUS PHIHKOB AKTHUBOB H 00513aT€/JIbCTB AKTUBHBIMH
4.25.3.1. YcranosneH myHkToM 3.1. Hactosimux [IpaBui.
4.25.4 UcTOYHNKH TAaHHBIX

4.25.4.1. JloroBops! (coriameHus, akTbl U UHbIE MEPBUYHBIE JOKYMEHTHI) HA OCHOBAHHWU KOTOPBIX
BO3HUKJIA IeOUTOPCKas 3a10JDKEHHOCTD.

4.25.4.2. OdpunmansHeiii caiit banka Poccun.

5. O0s13aTeJILCTBA

5.1 I[Ol'lyCTI/IMbIe METOAbI ONPEaACICHUA Cl'lpaBeIlJ'[I/IBOﬁ CTOMMOCTH

5.1.1. CropaBemimBasi CTOUMOCTh 00s3aTENBCTB, BKIO4aercss B pacuer CYHA B pasmepe
ee ocTaTka Ha jaty onpenenenus CHA.

Ecnu TouHast BenmnunHA 00513aTENBCTBA IO TOTOBOPY HE MOXKET OBITh HAJEKHO OIpe/esieHa
Ha JaTy OIpeAeseHUs] CTOMMOCTH YHUCTBIX aKTHBOB, TO HCIIOJIb3YIOTCS CHOCOOBI anmpOKCHUMAalUN
BEJIMYMH, MpPU BO3MOXKHOCTH HX NPUMEHEHHUS K ONpeAeNEHHOMY BHUIY KpPEIUTOPCKOMN
3a/10J)KEHHOCTH.

[IporHo3Hble 3HaueHUs 00SA3aTENbCTB, pacCUUTaHHbIE YIPaBIAOIIEH KOMIIAHUEH,
npenocrasisitores B Crienuanu3upoBaHHBIA JETO3UTapUil Ha Kaxkayro narty ompenenenus CYA
C YKa3aHHEM Mepruojia BEIOOPKU U OOBICHSIONUX TEPEMEHHBIX.

Jliig nenei anmpoKcUMaluy pasmepa 0083aTeNbCTB UCIOIb3YETCSl CTATUCTHKA 32 TIOCTIEIHNE
12 (nBeHanuath) MecsieB, npeamecTByomux aare onpeneneHus CUA dounpa. [Ipu orcyrcTBun
TaKoro o0bemMa CTaTUCTHKU METOJ allllPpOKCUMAlUK TPUMEHUM IIPU HAIMYUH JJAaHHBIX HE MEHEe YeM
3a mocneaHue 2 (1Ba) Mecsa, mpeamecTyomux aare onpeaenenus CHA donpa.

B naty moctynneHus AOKyMeHTa, MOATBEPXKAAIOIIET0 OKa3aHHbIE YCIYTH, MPOU3BOAUTCA
KOPPEKTUPOBKA HAUMCIEHHBIX 00513aTENIbCTB JI0 UX PEATIbHOTO 3HAYECHHUS.

5.1.2. CrpaBennuBasi CTOMMOCTh 0053aTENILCTB IO BBIIJIaTe BO3HArPakI€HUH U PacXoJloB,
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIPaBIECHUEM, TPU3HAETCS B CyMME, HE MPEBbIIIAIONIEH MPeesIbHO
JIOITYCTUMBII pa3Mep BO3HArpaXXJACHUHN Ha 1aTy NMpu3HaHus B cooTBeTcTBUH ¢ [IpaBunamu Y [TUD,
a Tak)Ke B CyMMe, He MpeBbIIaloNie cOpMUPOBAHHBIN pe3epB Ha MPU3HAHUS COOTBETCTBYIOLIETO
BO3HArpaxkjaeHus (B cirydae (OpMUPOBAHUS TAKOTO pPE3epBa).

B cinyuae, ecnun B pacyuer CHA doHja BKIIOUEH pe3epB Ha BBIILIATY BO3HATPAXKICHUH,

amnMpOKCUMAIIHSI BEJIMYMH, TTOJI KOTOPBIE TPOUCXOAUT (POPMUPOBAHUE Pe3EpBa — HE TpEOyeTCs.



100

5.1.3. CopaBemyiBas CTOMMOCTh YKa3aHHBIX HIDKE OOS3aTENLCTB OMNpEIENIeTCs Ha

OCHOBAaHHHU JOKYMCHTOB, IOATBCPKAAOIINX OKA3aHHBIC YCIIYI'U (aHHPOKCI/IMaL[I/ISI HC HpI/IMeHSIeTCSI)I

— pacxo/bl Mo 00CTYKUBAHUIO OAHKOBCKUX CYETOB (BKIFOUAs] BATFOTHBINA KOHTPOJIb);

— pacxoipl 1Mo OIUIaTe YCIYT OpraHU3aliil IO COBEPIICHHUIO CAEIOK M 00CITYKHBAaHUIO

CUCTOB B TaKHUX OpPraHu3alvsiaX;

- pacxoabl TPECTbUX JIUI, OIJIAYUBACMBIX B COOTBCTCTBHU C JOTIOBOPOM 00 OKa3aHHH

YCIYT CIEUAIU3UPOBAHHOIO IETIO3UTAPHSL.

5.1.4. CnpaBeiinBasi CTOMMOCTD KPEIUTOPCKOM 3aJ0JKEHHOCTH, BOZHUKIIIEH HA OCHOBAaHUU

peLIeHHs CyJla WM HHOTO Cy/Ae0HOTO aKTa, MPU3HAETCS B pa3Mepe MPHUCYKIAESHHON CYIOM CYyMMBI

ACHCIKHBIX CPCACTB.

5.1.5. ChopaBennuBasi CTOMMOCTb JEHEKHBIX OO0S3aTE€IbCTB M3 KPEAUTHBIX JOIOBOPOB

U JIOTOBOPOB 3aiiMa, MOJyYE€HHBIX B POCCUNCKUX pYOJIsIX U MHOCTPAHHOM BalIOTE, ONPEIEIseTCs B

COOTBETCTBUU C MyHKTOM 4.4.2 Hacrosiuux [IpaBui.

5.1.7. CopaBeniuBasi CTOUMOCTb 00s3aTENbCTB MO pe3epBaM, BKIoyaerca B pacuer CHA

B CyMMe€, OTIPE/ICTICHHOH B COOTBETCTBUU ¢ Paznemnom 6.

5.2 KpuTtepuu npuzHaHus (MpeKpamieHns NpU3HAHUA) 00513aTEIbCTB

Buanl o0s3aTeanLcTB

Kpurtepuu npusHanus

Kpurepun npexpamenust

KpEeaAuTOopCKad 3aJ0JPKCHHOCTD

NpU3HAHUS
Kpenuropckas 3anomkenHocts no | Jlarta nepexonaa npasa | [lara WCIIOJIHEHUS
cZeJIKaM, 10 KOTOPBIM HACTYIHJIa | COOCTBEHHOCTH  Ha  aKTHB | 00s3arenbcTB  DOHAOM  TIO
HauboJsee paHHssA JaTa pacyeToB | (IeHEeXHbIe cpeacTBa) K POHy | 1OroBOpYy

OT JIMlla, B  OTHOIICHUH

KOTOpOTO BO3HHMKAET

KpenuTopckast 3aJ0/KEHHOCTB 110
BbIJa4€ HWHBCCTHUIIMOHHBIX IIacB

donna

Jara BKIIOUEHHUS JIEHEKHBIX
cpencTtB (MHOTO HWMYIIECTBA),
nepeaaHHbIX B oruiaTy
WHBECTHIIMOHHBIX naes,

B uMmyuecTtBo PoHa

[ara BHeceHus NPUXOAHOU
3anucu 0 BbIJ1a4e
WHBECTUIMOHHBIX TIa€B B
peectp I[IM® cornmacHo oTuety

perucrparopa

KpeanTopckast 3aJ01KEHHOCTB 110
BbIIa4Y€ HWHBECTHUIIMOHHBIX IIacB

®onpa npu oOMeHe

Hara 3aumciennss B DoH.A
HUMYyIHIECTBa, IMOCTYINMBLICTO B

orutaty oOMeHa IaeB

[ara BHeceHus NPUXOAHOU
3anucu 0 BbIJ1a4e
WHBECTUIIMOHHBIX TIa€B B
peectp [IM® mnpu oOmene
COTJIACHO OTYETY

perucrparopa
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KpenuTopckas 3a1075KEHHOCTD 110
BBITUIATE JICHE)KHON KOMIICHCAINH
npu MOTAIICHAH
WHBECTUIIMOHHBIX MmaeB DoHaa
(nepeuncieHuun JIEHEKHBIX

CPEICTB Ipu OOMEHE TacRB)

Jlata BHeECEHMS pPacXOJHOH
3arucu 0 MoTaIeHuH
(ciucannu  mpu oOMeHe)

HMHBCCTUIIMOHHBIX IIaCB q)OHI[a

COTJIACHO OTYETY perucrparopa

Jara BBITLIATHI
(mepeuncneHuss Mo OOMEHY)
CYMMBI JIEHE)KHOMN
KOMIICHCAIIHH 3a
WHBECTUIIMOHHBIC TTan PoHJa
COIJIACHO OaHKOBCKOM

BBIIMUCKE

Kpenutopckas  3amomxeHHocts | Jlata ocyliecTBieHus | [Jlata mnepeducineHus CyMMBbl
mepes; areHTaMyd 10 BbIJaue, | ONEepanud  BbBIAAYM M (WIM) | CKUAOK/HAA0ABOK areHty u3
MOTalIeHUIO0 u obmeny | morameHusi maeB B peectpe | DoHga corsiacHO GaHKOBCKOM
WHBECTHIIMOHHBIX MaeB DoH1a WHBECTHIIMOHHBIX MMaeB DoH/a | BBIITUCKE.
I10 3asiBKE areHTa
Kpenuropckas 3aomkenHocts no | Jlara BO3HUKHOBEHUS | — [Hara HUCTIOJTHEHUS
BBIIUIaTE€ JIOXOJIOB MaiIiuKaMm | o0si3aTenbCcTBa 1O  BBIILIATE | 00A3aTENBCTB  YIIPaBIISIOIIEH
(npaBa BJIAJICNIBLEB | J0X04a (B COOTBETCTBUHM C | KOMIIAHHEH, IOATBEPKACHHON
MHBECTULIMOHHBIX 1a€B) [Mpasunamu Y TTUD) OAHKOBCKOM  BBIUCKOH €
pacueTHoro cyera
yIIpaBJIAOMEN KOMITaHUU
JI.Y. ®onna;
— Hara pemenus nuua,
OCYILECTBIISAOIIETO
[IpeKpalleHue [N, 0
MOJTHOM / YaCTUYHOM
MpeKpaleHuu MPU3HAHUS
00s3aTeNbCTB 1O BBIILIATE
JI0X0/la B CIy4yae OTCYTCTBHUS
(HemocraTka) JIEHEKHBIX
cpencts B [IM®D pmyis omnarsl
TakUX  0053aTeNbCTB  MPH
npekpanieHuu [TNO.
Kpeautopckas  3amomkeHHocts | JlaTta WCTOJIHEHUS | — [arta Bo3BpaTa CyMMBbI
nepes ynpaspisioneld KOMIaHueH, | yIpaBisiomed KOMIIAaHUEH 3a | 3a40JKEHHOCTH
BO3HUKIIAS B pe3ynbTare | cieT COOCTBEHHBIX CPEJICTB | YIpaBIIAIOIIEH KOMITaHUHU
UCIIOJIb30BAaHUS  YINpaBJSAIOUIel | 005S3aTeabCTB MO BBIIJIATE | COTJIACHO 0OaHKOBCKOM
KOMIIaHUEH COOCTBEHHBIX | IEHEKHOW KOMIICHCAIIMH TIPH | BBHITTHCKE;

ACHCKHBIX CPCACTB JJId BBIIIJIATHI

IIoralmi€HuM MHBCECTUIIMOHHBIX
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JICHEXKHOM KOMIIGHCAllMM | TaeB W (WJIM) TOTalleHus | — Nublie JIOKYMEHTHI,
BIIQJICTIBIIAM  HMHBECTUIIMOHHBIX | 005S3aTENbCTB IO IMEPEBOJIY B | MOATBEPIKIAIONIUE  BO3BpAT
naeB DoHa NpH TMOTalleHUH U | pe3yJbTare oOMeHa | CYMMBI 33JI0JDKEHHOCTH.
(mm) oOMeHe WHBECTHUIIMOHHBIX | HHBECTHIIMOHHBIX rnacB
naeB Ponaa COTJIACHO IJIATEKHBIM
JOKYMEHTaM C OTMETKOM OaHKa
00 UCTIOTHEHHUH
Kpenuropckass  3amomkeHHOCTD | JlaTa mojydeHust JEHEKHBIX Hara foratteHuA
nepes yIupasisomed KOMIIAaHUEH, | CPEACTB  OT  yIIPaBJIAIOLIEH 00sI3aTe ILCTR fiepel
BO3HUKIIIAS B pe3yabpTaTe | KOMIaHUU coracuo | ¥ PABIAIOICH  KOMITAHHCH
MPEAOCTABIICHUS]  YNPABISAIOMICH | 0AHKOBCKOM BBITTUCKE. COTIIACHO GanKoBCKOH
KOMIIaHHEN COOCTBEHHBIX BBITIHCKE
JICHEKHBIX CPEJICTB ISl BBHITLIIATHI
JIEHE)KHOMU KOMITCHCALU!
BIIQJIENIbIIAM  WHBECTUIIMOHHBIX
naes [IM® npu norameHun
WHBECTULIMOHHBIX MMaeB [IMD wu
(unn) nns mepeBoja JEHEKHBIX
CPEJIICTB B pe3yJibTaTe 0OMEeHa
Kpenuropckas 3a1015KEHHOCT MO | — HOns HADJI - para | flata nepetucenus
yIjiaTe  HaJoOroB W JPYTUX | BRIIUIATHI  JOXO0/a, KOTOPBIHA CYMMBI Haloros
oOsi3aTenbHBIX  TUIaTexked w3 | obmaraetcs HIADJI (00s3aTEIBHEIX  TUIATERNCI) C
nmyiiectBa Ponaa - s ocranpHprx | PACHCTHOTO cHeTa Ponna
HAOTOB 1 obssarensHprx | COTTACHO OaHKoBCKOH
TJ1aTexKen - Jara BBITHCKE,
BO3HMKHOBEHHUS 00S3aTeNbCTBA | WHbe  JOKYMCHTEL,
MOATBEPKIAIOIINE  BO3BpaT

[0 BBIIUIATE Hajora M (WJM)
00513aTeJILHOTO IJIaTesxa,
COIJIACHO HOpPMaTHBHBIM
MpaBOBBIM akTaMm Poccuiickon

®denepanuu 1 (UIIM) TOTOBOPY

CYMMBI 3a/I0JKCHHOCTH.

KpeanTopckast 3aJ01KEHHOCTb 110

CleNKaM KyIUIH — TPOJaxH
akTuBOB DOH/IA (32 UCKITIOYEHHEM
CHIEJIOK KYTUTU-TIPOJaKU IIEHHBIX
Oymar) W Tiepemada aKTHUBOB

®doHga B apeHy

Jlata TONy4YeHHsS JIEHEKHBIX
CpPEACTB Ha pPAaCYETHBIA CYET
[IUD cormacHOo OaHKOBCKOM

BBIITUCKE

Jara BO3HUKHOBCHUS

o0s;3aTenpeTBA 110 CHEJIKE

COTJIaCHO YCJIOBHAM JOroBOpa
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Kpenuropckast 3aJ0/KEHHOCTB 110

BO3HArpakJACHUsAM YIIPaBIISIOLIECH

KOMITaHUH,
CIELUATIU3UPOBAHHOMY
JEIO3UTapUIO, ayJIUTOPCKOMN

OpraHMU3aLMH, OLEHIIUKY (MOIbKO

ona  HUIHUD/IIIHUD),  nuny,
OCYILECTBIISAIOIIEMY BEJICHUC
peectpa BIIaJICIIBIICB

MHBECTHIIMOHHBIX maeB [IM®, a

TakKe 00513aTelILCTBAM 110 OILIATE

MPOYUX pacxooB,
OCYILECTBIISIEMBIX 3a CYeT
AMYIIECTBA donHpa B

COOTBETCTBHH C TpeOOBaHUSIMH
JICHCTBYIOILIETO

3aKOHOJAaTCJIbCTBA

- Jlara omnpenenenus CYA
donna. Ecim o0s13aTenserBa o
OBITH

JIOTOBOPY HE  MOTYT

HaaACXKHO OIPCACIICHLL Ha
TaKyrl0 JaTty, TO INPUMCHAKOTCA
MCTOABI aAIlIIPpOKCUMAlUU, IIpU
BO3MOXHOCTH €Iro IpUMCHCHHUA

K JJaHHOMY BHJly Pacxo/iOB;

- Hara BO3HUKHOBECHUS

00513aHHOCTH COIIACHO
YCIIOBUSIM JIOTOBOpPA, €CIIA €CTh
OCHOBaHHUSA OJIHO3HAYHO

nojaratb, 4YTO YCIyI'H IO

JIOTOBOPY OYyIyT OKa3aHbI;
- Jara, sBastoniascs pabouyum

JHEM, TPEIUIECTBYIOUIUM JIHIO
BCTYIUICHUS B CUJIYy U3MEHEHUN
u jponojgHenuit B IIpaBmia
JIOBEPUTENIBHOTO  YIPABICHUS
I[N ® B yacTu nepenayu npas u
00s13aHHOCTEN 1O JIOTOBOPY

JIOBEPUTEIIBHOTO  YIPABIICHUS

Apyrou YIIPaBIAIOLIECH
KOMITaHUH — JUISL
BO3HArpaxJacHUs

YIIpaBJIAOLIEH KOMIIaHUH,

KOTOpasi TepeAaeTr mpasa Io
JIOTOBOPY JIOBEPUTEIBHOTO

yrpasnenus [TNO.

- JlaTta momydeHus JOKYMEHTa,
MTOATBEP K IAIOIIETO

BBITIONTHEHUE PaboT (oka3aHus
yCIIyT)
COOTBETCTBYIOIIIUM JIOTOBOpaM

dougom o

niIn B COOTBECTCTBHUU C

IIpaBunamu Y 1TUD

- Jara  nepeuuncneHus

CyMMBbl BO3HArpaXiacHud U
pPacxomoB C PacUETHOrO CYeTa

donHma coriiacHo 0AaHKOBCKOM

BBIIIHUCKE;
— Hnurie JIOKYMEHTBHI,
MOATBEPKIAOIIME  BO3BpAT

CYMMBI 3a/1I0JIKCHHOCTH.
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Jlata mnepedyucieHus CyMMBI

Kpenuropckas 3anomxeHHocts o | Jlara OIpEAEIEHUS
BO3HArpa)xJACHUIO YIPABISAIOMICH | BOSHATPAXKICHUS p | POSHATPAIICHIA ¢
KOMITAaHUM, pa3Mep KOTOpOro | coorBeTcTBUU cC I[lpaBunamu pacuerioro  cuera  ITH®
3aBUCUT oT pesysbratoB | Y I[IAD. Ilpu stoM eciu COTIIACHO Gamoncxol
WHBECTHUPOBAHUS MpU3HAHUE Takoro | SoHHCKE

BO3HArpaxAeHuss Ha  Jary

ompeNeseHusT  BIUAET  Ha

MOKa3aTena, KOTOpble ObLTH

UCIOJIb30BaHbl B pacyere

BO3HarpaxacHus, TO

MPU3HAHKUE OCYIIECTBIIACTCS B

MEPBBII pabounii JIeHb

nepuoja,  CIEAyILero  3a

[IEpHOJIOM pacueTa.
Kpenuropckass 3agomkeHHOCTb, | [laTa BCTyIuieHHST B CHITY Hata mepequcicHuA  CyMMEI
BO3HUKIIIAS Ha OCHOBAHHU | COOTBETCTBYIOLErO CyJeOHOI0 3a0JDKCHHOCTH € pacteTHOTO
pelieHuss cyaa WM MHOTO | aKTa caera o COTIIACHO

Cy1e0HOTO aKTa

OaHKOBCKOI BBIITHCKE

Kpenurtopckas 3a1015K€HHOCTb 110
JI0rOBOPaM apeH/Ibl, apeHIaTOPOM
o xkoropomy ssisercs YK JI.Y.

[MN® (mpoune qoroBOpa apeH IbI).

— JlaTa mpu3HaHus aKTUBa
B (opme mpaBa MOJb30BaHUS
(pu ycioBuM Kiaccuukanum
JIOTOBOpa apeH bl B
COOTBETCTBUH C TOAITYHKTOM
4.7.1.1 B KauecTBE MPOYETO

JIOTOBOPA apEH/IBI).

- Jara moraiienusi Bcex

ApeHJHBIX  IUIATEXEH Mo

JIOTOBOPY apeH/Ibl,
apeHJaTopoM II0 KOTOpOMY
seasiercss YK JIY. IO,

[Ipu

YCJIIOBUM  TIOTrallICHHA

apeHIHBIX TJIaTeXen B
COOTBETCTBYIOIIIEH YAaCTH — B

HauOoJiee paHHIOK U3 JaT:

- Hara BO3BpaTa
apeH/101aTeII0 o0beKTa
apeHbl;

B caywae peanuzanum w3
coctaBa wumymecra [IN®
HEABM>KUMOCTH,
HaXOoIIEHCST Ha 3€MEILHOM
y4acTKe, He TPUHAIIeKAIIEM
BJIAJICITbIIAM
WHBECTUIMOHHEIX naeB IO

Ha TMpaBe oOOmIeH J0JIeBOM
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COOCTBEHHOCTH - nara
rOCy1apCTBEHHOM
perucTpaIuu npasa

coOcTBeHHOCTH (TIpaBa o0mei

JI0JIEBOM COOCTBEHHOCTH) Ha

HCEABUXUMOCTbH 3a
npuodperarenem;

- [Hara nepenayu
(mepexona) npas u

00s13aTeNLCTB 10  JOTOBOPY
apeH/Ibl TPEThbeMy JIHILY,
A Takxe HE3aBUCHUMO OT
oCTaTKa 3aJl0JDKEHHOCTH TI0
yIUIaTe apEHHBIX IIJIATEXKEM:
- [ara JINKBUJIALTUN
KOHTpareHTa COIJIaCHO
UHPOpPMALIUU, PACKPBITON B
ounmansHOM JOCTYITHOM
UCTOYHMKE (B TOM YHCIE
EI'PIOJI o

JUKBUJAIIMU KOHTPAreHTa);

3aliucu B
- Jara MOJIHOTO
MpeKpamieHuss 00s3aTeNbCTB

I10 IOTOBOPY APEH/IbI IO UHBIM

OCHOBAHUSIM.
Kpeauropckas 3a101KEHHOCTD IO | — [Hara, onpeneneHus | flata TOHOTO
ymiare  nocrossHHoM — yactu | CHA [T CIMCAHMA 3aI0/DKCHHOCTH 33
APCHTHOI —— 32 pacueTHbIN nepuo (10 HyJs);
COOTBETCTBYIOIIMM  PacyeTHBIN Bl JlaTa Tepelatnt Hpas u
mepHox 00s13aTE€LCTB 110 JTOTOBOPY

apeHIbl (mpexpartienue
MPU3HAHUS  33JI0JDKEHHOCTH
OCYIIECTBIISIETCS B

COOTBETCTBYIOIIEH YacTH);
- Jara JIMKBHU AN
KOHTpareHTa COTJIaCHO

nH(pOpMalLlUK, PaCKpPHITON B
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opuIMANBHOM  JOCTYITHOM

UCTOYHHMKE (B TOM YHCIE

EI'PIOJI o

JUKBUJAIIMU KOHTPAreHTa);

3almucu B
— Jata  IpeKpanieHus

npaB M 00s3aTelabCTB IO

JIOTOBOPY apeHIbl N0 HWHBIM

OCHOBaHUSIM,
PEyCMOTPEHHBIM
3aKOHOJATeIbCTBOM WA
JIOTOBOPOM apEH/IbI.
Pezeps Ha BBIILJIATY | — Pesepe Ha BbIULIATY | B mary  nommoro
BO3HATPKACHUS BO3HATPKACHUN HAYUCIACTCS HCIHONR3OBAHMA  pe3cppa  Ha
HADACTAIONMM  HTOTOM B BBIIIJIATY BO3HATPAXKICHUSI
TEUEHUE KAJEHIAPHOTO TOMa M | To OKOHHAHUU
OTpakaeTcst B cocrage | 0T TCTHOTO roza fiocite
obssarenbctB  @omga  Ha | DOCCTAHOBJICHMA
I — HEHCIIOJIb30BAaHHOTO  pe3epBa
CTOMMOCTH HYHCTBIX AKTUBOB | = COOTBCTCTBIMU ¢
Domna, YCTAHORIICHHYIO HACTOALIUMU [IpaBunamu
HactosmuMu  [IpaBuiiamMu wim onpenencans CHA Qonna
HOPMAaTUBHBIMH aKTaMHu baHka
Poccuu.  (Bxmrowaercs st
NN O, 3TN D)
- Peseps Ha BhILIATY
BO3HATPKACHUN HAYMCIACTCS
HapacTalOIUM  UTOTOM B
TEUYEeHUE KaJICHIApHOTO rojia 1
OTpaXkaeTcs B coCTaBe
o00s3aTenpecTB DoHAA KaXKIbIM
pabounii JeHb. (BKIJIIOYAETCS
s OIINO).

[Mpouas KpEeIuTOpCKas | nara TIPU3HAHUS B naubonee panHroio 13 Jar:

3a10JI2KCHHOCTBh ITO nozmemameﬁ

orutate nmpemuu no BITOU

BII®U, ecin omnata mpemMuu

HE TIpOU3BEJEHA JI0 JIaThl

npusHanus BIIOU;

. nara HUCIIOJTHEHUS
00s3aTeNILCTB IO  OIUIATE
IIPEMUH;
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. Jara 3aKJIFOUYEHUS | naTa JIMKBUJIALIUU
CHEIIKU 1o pojaxke | KOHTpareHTa COIJIACHO
(npuodperenuro) BITOU. Boinucke u3 EI'PIOJI;

. Jara JIMKBUJIALIUU

(MCKJIIOUEHHUSI) MHOCTPAHHOIO
KOHTpareHTa U3  peecTpa
KOMMEPYECKUX OpraHU3anuin
WIM HHOTO  CXOXero 1o
CMBICITY peectpa,
IIPElyCMOTPEHHOT O
3aKOHOJATEIbCTBOM CTpaHb,
B KOTOPOH ObLI
3aperucTpUpoOBaH
MHOCTpPaHHBI KOHTPAreHT;

. JlaTa yCTYIIKH IpaB 1O
BII®UN  (ecniu  mepenaua
paB/00s3aTeIbCTB MO YIUIATE
MPEMHH CIEAYET U3 YCIOBUU
COOTBETCTBYIOILIEH CAEIKH);

. naTa IIPOYEro
MpPEeKpALECHUS npasa
TpeboBaHusl (00s13aTEIHLCTBA)

o  omjare MNpeMHH B

COOTBETCTBUU c
JIEHCTBYIOIIAM
3aKOHOJATEIbCTBOM WIH
JIOTOBOPOM.

6. IlyHKT HCKJIIOUYEH
7. Ilpniaoxenus

7.1. IlepeyeHb AaKTHBOB, MO/AJIEKAINX OLIEHKE OL[EHIIMKOM

7.1.1. K aktuBam, OIICHHMBAaEMbIM Ha OCHOBAHHWH JAHHBIX OTYETA OICHIIHMKA, MOTYT
OTHOCHUTBCS.

- JIOJTM B YCTABHBIX KalUTaJaX POCCUHUCKUX OOIIECTB C OTPAaHUYEHHON OTBETCTBEHHOCTBIO;

- TpaBa y4yacTUsi B YCTaBHBIX KalUTaJlaX HWHOCTPAHHBIX KOMMEPYECKHUX OpTaHM3aIui
(3a MCKIJIIOUEHUEM IIEHHBIX Oymar);

- HEIBIDKMMOE UMYIIECTBO;

- UMYIIECTBCHHLIC IIpaBa U3 JOrOBOPOB YUaCTHUA B 1OJICBOM CTPOUTEIILCTBE,



108

- UMYLIECTBEHHBIE MpaBa, CBA3aHHbIE C BOZHUKHOBEHUEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBKUMOCTH (€r0 4acTh) IMOCIE 3aBEpIICHUSI €r0 CTPOHUTEIbCTBA (CO3JaHKME) U BO3HHKAIOIINE
U3 JIOTOBOPA, CTOPOHOH 110 KOTOPOMY SIBJISIETCS! FOPUAMYECKOE JIUI0, KOTOPOMY MTPUHAIIICKUT IIPABO
COOCTBEHHOCTH WJIM HHOE BEUIHOE IPaBO, BKIIOYas MPaBO apeHbl, HAa 3€MEJbHBIH YYacCTOK,
BBIJICIICHHBIA B YCTaHOBJICHHOM TOPSJIKE JUISL IIeNIeH CTPOUTENbCTBA OOBEKTa HEIBUIKMMOCTH,
¥ (WIM) MMEIOLIMM pa3pelieHHe Ha CTPOUTEIbCTBO OOBEKTa HEABM)KMMOCTHM HAa yKa3aHHOM
3eMEeIBHOM YYacTKe, MO0 IOPUINYECKOE JIMI0, MHBECTUPYIOIIEE JCHEKHbIE CPEACTBA MM MHOE
UMYIIECTBO B CTPOUTEIHCTBO OOBEKTA HEBUKUMOCTH,

- UMYUICCTBEHHBIE IIpaBa M3 JIOTOBOPOB, Ha OCHOBAaHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTENBCTBO (CO3AaHNE) OOBEKTOB HEJBM)KUMOTO UMYILECTBA (B TOM YMCIIE HA MECTE€ CHOCUMBIX
00BEKTOB HEIBIKMMOCTH) Ha BBIICJICHHOM B YCTAHOBJICHHOM IOPSKE JUISI LI CTPOUTEIbCTBA
(cozmaHusl) yKa3aHHOrO OOBEKTa HEABM)KMMOCTH 3€MEJIbHOM YYacTKe, KOTOPbIM (IIpaBO apeHJibl
KOTOporo) coctanisieT akTubbl [1ND;

- WMYUICCTBEHHBIC IIpaBa M3 JOTOBOPOB, Ha OCHOBAaHWUU KOTOPBIX OCYIIECTBIIACTCS
PEKOHCTPYKIHUSI O0bEKTOB HEJIBHKUMOCTH;

- TpOeKTHAas JOKYMEHTAalMs [UIi CTPOHMTENbCTBA WM PEKOHCTPYKIHH OOBEKTa
HEJIBIKUMOCTH;

- XyZI0’KECTBEHHbIE IIEHHOCTH;

- IIeHHbIe Oymaru U (pUHAHCOBBIE HHCTPYMEHTHI, TI0 KOTOPHIM HEBO3MOXHBI HHBIE CITOCOOBI
OLICHKH;

- CKJIQJICKO€ CBHJETEIBCTBO, CKIIQJCKOE CBHJIETEIIHCTBO KaK 4YacTh JABOWHOTO CKJIAJICKOTO
CBHUJICTENIbCTBA, 3AJIOTOBOE CBHJCTEIHCTBO (BappaHT) KakK dYacTh JBOMHOTO CKJIQJICKOTO
CBUJICTENIECTBA, TPOCTOE CKIIAZICKOE CBUIETEILCTBO;

- neOuTopcKas 3al0JDKEHHOCTh, B ClIy4ae HalM4us TPU3HAKOB OOECHEHeHHS |
HEBO3MO)KHOCTH ITPUMEHEHHUSI MHBIX METOOB OIPEJICIICHUS CIIPABETMBON CTOMMOCTH;

- HCKJTFOYMTENBHOE TIPAaBO HA TOBAPHBIH 3HAK;

- MCKJIIOYUTEIHFHOE TMPaBO W/WIIM TPABO aBTOPCTBA HAa WM300pETEHHE, TOJE3HYI0 MOJEIb,
IIPOMBINUIEHHBIN 00pa3ell (IaTeHT);

- IMYIIIECTBEHHOE TIPAaBO M3 JIOTOBOPA MHBECTUIITMOHHOTO TOBAPHILIECTBA;

- MpaBa WCIOJB30BAHUS PE3YJIHTaTOB WHTEIUICKTYAJLHOW IEATEIBHOCTH (KOMMEpUYECKHe
0003HaYeHMsI, CEKPETHI TPOU3BOICTBA (HOY-Xay));

- OOBEKTHI BO3AYIIHOTO W CYXOIYTHOTO TpAHCIIOPTa, B TOM YHCJE, TOJUICKAIINE
TOCYJTapCTBEHHON pPETHCTpaliy BO3AYIIHBIE Cyna, aBTOTPAHCIIOPTHBIE CPEICTBA; CIICIUATBHBIC
TPAaHCIIOPTHBIE CPEJICTBA; MOIBUKHOM COCTAB KEJIE3HOIOPOIKHOTO TPAHCIIOPTA;

- KpEIUTOPCKAs 3aI0JKEHHOCTD IO Mojjiexaniel omiate npemun no BITDU;

- ’HOE UMYIIECTBO, IPEAYCMOTPEHHOE B HacTosimux [IpaBumax.

7.1.2. HemormycTMO TIpY ONPEACTICHUH CIIPABEUTMBON CTOMMOCTH HE()MHAHCOBBIX aKTHBOB
YUUTBHIBaTh CBS3aHHBIE C JaHHBIMH aKTUBAaMH 00s3aTeNbCTBA AKIIMOHEPHBIX W ITaeBBIX

MHBECTUIIMOHHBIX (OHIOB (OTpa’kaTh Ha HETTO-OCHOBe). Takue axkTUBBI U 00s3aTeNbCTBA
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HEO0OXOUMO OTpa)kaThb OTAEJIBHO APYr OT Apyra, MpUHUMAas BO BHUMAHUE UX XapaKTEPUCTUKY

KaK YKOHOMHUYECKUX PECYpPCOB WIIM 00s3aHHOCTEH OpraHn3alny.
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7.2 Hepeqenb AOCTYIIHBIX " HaﬁJIlOI[aeMbIX ﬁl/lp)l(eBBIX IJI0IIaJI0K

I[OCTyl'leIe H Haﬁ.]'llOL[aeMble ﬁnpmesble IJI0IMAAKH

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

Bapmagckas dhongoBas 6upika

Benckas ¢pongoBas dupka

Benuypnas dhongoBas oupxka TudcOke (Kanana)

I"'onkoHrckas ¢hoHaoBas Oupxa

EBponekcT AMcTepaam

EBponekct bproccens

EBponekct Jlnccabon

EBponekct JIoH10H

EBponexkcr [Tapux

Wpnannckas ¢pongoBas dupxa

HranesHckas hoHg0Bas OMpika

HoxannecOyprckasi poHmoBasi Oupixka

Kazaxcranckas gonmoBas Oupxa

Kunpckas ponnoBas 6upxa

Kopeiickas ¢ponnosas oupxka (KeiApOkc) [KOSPI]

Kopeiickas ¢ponnoBas oupxa (KeitApOke) [KOSDAQ]

Kopeiickas ¢ponnonas oupxa (KeitApOke) [KONEX]

Kopeiickas dponmoas oupxka (KeiitApDxke) [K-OTC]

Koipreisckas ponmoBas oupxa

JlonoHckas GoHioBast Oupxa

JlrobnsHCKast poHaoBas Oupka

JIrokcemOyprekast hoHioBast Oupxa

ManbTHiickas gonoBas Oupxa

MexkcukaHckasi poHoBast Ouprka

Hacpak O9OMOkc ApmeHnus

Hacmaxk ODOMDkc BunbHioc

Hacpak OOMOkc Ucaanaus

Hacnak OOMOkc Konenurareu

Hacaak OOMOkc Pura

Hacmaxk O9MDkc CTOKToi6M

Hacaak OOMOkc XenbCUHKHA

Harmonansnas Muauiickast gongoBas Oupika

Hpto-Mopkekas hoHzoBas Gupxa

Heo-Hopkckas pounoBas 6upxa Apka
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Hulo-Mopkckas dhonoBast Gupxka ooIuraruii

Ocakckast ponoBas Oupxka

CramOynbckas GoHmoBas Oupxa

TaiiBanbckasi poH0BasE OUprKa

Toxkuiickas ¢pongoBas dupxka

donytoBas oupxka bapcenoHbl

donnoBast bupka buns6ao

donposas oupxa budm Oun O borecna (bpazunus)

donoBast Oupka Banencun

donnosas oupxka ['peTaii (TaliBanb)

donyoBas oupxka Manpuaa

donnoBast Oupka Hacmak

donnosas oupxka Ocio

@onyroBas Ooupxka CaHTBATO

®onpnosas Oupxka Tenb-ABua (Tudidcl)

donnoBast 6upka TopoHTO

®donoBast Oupska IUDcOke (ABcTpanusi)

donyoas oupxka Iu3319kc (HoBas 3emannus)

@pankdyprckas GonmoBas Oupxa

Uukarckas ¢ongonas oupxka (Cuditudkc)

[Ilanxaiickas ¢onmoBas Oupxka

[IBetinapckas dbonmoBas bupxa IcADke

[lemxenbckas GponmoBasi Oupxka

Jlonnonckas 6upska metayioB (London Metal Exchange)
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7.3. MeTon npuBeeHHOH CTOMMOCTH OyIyIIUX eHEeKHbIX I0TOKOB
7.3.1. @opMyJia IpUBEIEHHON CTOUMOCTH OYyXyIIUX J€HEKHbIX OTOKOB U MPUMEHEHUe
[IpuBeneHHass CTOMMOCTh OyIylIMX JCHEKHBIX TIOTOKOB, YyKa3aHHas B HACTOSILEM
MPUJIOKEHUH, PACCUUTHIBACTCS [Tl CIIEAYIOIIUX aKTUBOB (0053aTENIBCTB):
J Jleno3uThl B KpeAUTHBIX OPraHU3alMsIX B CIIydasX, ykazaHHbIX B myHKTe 4.3 [IpaBui;

dopmyna pacyéra MpUBEACHHON CTOUMOCTH OYyIIUX JEHEKHBIX MTOTOKOB:

% P
_ n
PV = E (1 + T-)Dn/365
n=1

rjae:

PV — cnpaBemnuBas (mpuBeACHHAS ) CTOUMOCTH aKTHBA (00sI13aTEIIbCTBA);

N — KOJTMYECTBO I€HEKHBIX MOTOKOB IO IaThI OTAIIEHUs aKTHBa (00s3aTE/ILCTBA), HAUNHAS
¢ natel onpeneneHuss CHA;

Pn — CyMMa N-0T0 JIEHEXKHOT0 MOTOKa (IIPOLEHTHI U OCHOBHAsI CyMMa);

N — MOPSLIKOBBIN HOMEP IEHEKHOI0 IOTOKA, HaunHas ¢ faTel onpenenenus CUA;

Dn — KOJINYECTBO JHEN oT natel onpesenenus CUA 1o 1aTsl n-0ro JA€HEXKHOTO MOTOKA;

T —CTaBKa JUCKOHTHPOBAHMSI B NPOLEHTAX TOJOBBIX, OIPEIEIICHHAs B HACTOSILEM
IPUIJIOKEHUU.

7.3.2. Ilopsiniok onpeaeieHNss # KOPPEKTHPOBKH MOTOKOB JeHEKHBIX CPeCTB

JleHeKHble TOTOKH, BKJIOYas MPOLEHTHBIM J0XOJ, PacCUUTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpA, J1aTOM JIEHEKHOrO0 IOTOKAa CUMTAETCs OKHUJaemas Jara, B KOTOPYIO
IUTAHUPYETCA MOCTYIUIEHHE JEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS aT€ OKOHYAHUS N-0ro nepuoaa
(32 UCKJIFOUEHHEM CIIy4aeB JOCPOUHOTO MOTalleHusi OCHOBHOTO JI0JITa).

CyMMBI JE€HEKHBIX IOTOKOB PACCUUTHIBAIOTCS C YYETOM KalWTaIU3alUU MPOIEHTHBIX
JI0XOJI0B, €CIIU 3TO MPEAYCMOTPEHO YCIOBUSMHU JOrOBOpA.

I'paduk 1eHeKHBIX TOTOKOB KOPPEKTUPYETCS B CiIydae:

o BHECEHHUS M3MEHEHUH B JIOTOBOp (B TOM 4YHCI€ B YacTH H3MEHEHHS CTaBKU IIO
JIOTOBOPY, CPOKa AUCTBUSI 1I0TOBOPa, IEPUOIMYHOCTH HJIM CPOKOB BBIIIJIATHI TPOLIEHTHBIX JOXOJI0B),

o U3MEHEHHS CYMMbl OCHOBHOIO Jojira (IOMOJHEHMS, YaCTUYHOTO JOCPOYHOTO
MOTaIlIEHUsI OCHOBHOTO JI0JITa, €CITM OHO HE OBLIO YUTEHO B Tpaduke).

Jly1g yyeta B cripaBeJIMBON CTOMMOCTH OOECLIEHEHUS 10 JeNO3UTY (BKJIALy) MPOU3BOAUTCS
KOPPEKTUPOBKA BEJTMUMHBI 0KHUIAEMBIX JTE€HEKHBIX MTOTOKOB ( Pn) B cooTBeTCTBUH C [Ipuioxenuem
7.5.

7.3.3. IlepyoaAMYHOCTD ONIpe/ieSIeHUs CTABKHM JUCKOHTHPOBAHUSA

CraBka AMCKOHTUPOBAHMS OMPEAEISETCS MO COCTOSHUIO Ha KaXAYI0 JaTy ONpeiesieHus
CIPaBeIMBOM CTOMMOCTH, BKJIFOYAs:

o JaTy NepBOHAYAILHOTO MPU3HAHUA aKTHBA (0053aTeIbCTBA);

e JlaTy Hayajga NPUMEHEHUS W3MEHEHUN W JONOJHEHWH B Hacrosgmwue I[lpaBuiia
onpenenenuss CHA B yacTh M3MEHEHUS BUJa PhIHOYHOM CTABKH ITOCJIE IEPBOHAYAIILHOIO IPU3HAHNUS

akTHBa (0053aTEILCTBA);
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o JlaTy M3MEHEHHs KIIo4eBOM craBku baHka Poccum, mocne nepBOHAadaabHOTO
NpU3HAHUS aKTHBA (00s513aTEIHCTBA).

7.3.4. Ilopsinok onpeaeeHUs CTABKU JUCKOHTHPOBAHMSA 1JIsl 1eMIO3UTA

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 phIHOYHBIX CTAaBOK OIPEAEISAETCS B Mpeeax (BKIIOUUTENBHO):

® OT MUHUMAaJIbHOM PBIHOYHON CTaBKH, PABHOM 3HAYEHUIO PHIHOYHOW CTABKU HA TOPU30HTE
3 MEeCSALIEB C YYETOM MOCIIEIHEN PACKPBITOM CTAaBKH, YMEHBLUIEHHOMY HA BEIMYMHY CHPENA (T mun)s

" 10 MAKCUMQJIbHOW PHIHOYHOM CTaBKH, PABHOM 3HAYEHUIO PHIHOYHOM 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)
YCTAHABIIMBAETCS B Pa3MEpe CTaHAAPTHOTO OTKJIOHEHHUE (O) PHIHOYHBIX CTABOK Ha rOpU30HTE 3

MECSIIEB C yUeTOM TOCeHeH PaCKPBITOH PHIHOYHOM CTaBKU M ompejensercs 1o dpopmyie’:

i3=1(rpbmi - prIH)Z .

o = OKPYTJI( 3 ;2)
riae:
o — CTaHJIaPTHOE OTKJIOHEHHE PHIHOYHBIX CTaBOK;
Touwy — 3HaYEHUE PHIHOYHON CTaBKU;
oo — CpeqHee 3HAYEHHE PBHIHOYHOW CTaBKH M3 TEeHEPATbHOW COBOKYMHOCTH

PBIHOYHBIX CTaBOK 3a 3 Mecsla.

3HaYeHHEe O PacCUUTHIBAaETCs 0e3 MPOMEKYTOUHBIX OKPYTJICHUN U COOTBETCTBYET 3HAUEHUIO
B IIPOLIEHTAX, OKPYIJIEHHOMY 10 2 3HAaKOB I10CJIE 3aIlATOM.

CraBka 1o m0roBopy (I';or) IPUMEHSETCS B KAa4eCTBE CTABKU JMCKOHTUPOBAHUS, €CIIU
co0uro1aeTcs yCIoBHE:

(rprH.MI/IH - 0) = Tnor = (rprH.MaKC + G)

B xauyecTBe pHIHOYHBIX CTABOK JUIS JAECIO3UTOB IIPUMEHSIOTCS 3HAYEHUS CPEAHEB3BELICHHBIX
IPOLIEHTHBIX CTABOK IO MPHBJICYEHHBIM KPEAUTHBIMU OpraHU3alMsAMM BKJIaZaM (JETo3uTaMm)
HEe(MHAHCOBBIX OpraHu3alMii B pyOisiX M HMHOCTpAaHHOM BaimioTe B 1enoM 1o Poccuiickoit
denepanuu, packpbiBaeMble Ha opuManbHOM caiite banka Poccun’.

CpeaHeB3BeIICHHBIE CTaBKH OIPEICISIOTCS C HUCIOJNB30BAHUEM IIKajbl (pa3BEepHYTOI),
BKJIFOYAIOLIEN TTO3ULIUNU:

e 10 30 gHEH, BKJIFOYAs €JI0 BOCTPEOOBAHUSY;

e 01 31 10 90 KaNeHapHBIX JHEH;

e 0791 no 180 xaneHgapHBIX AHEH;

6COOTBeTCTByeT ¢dyHkumn CTAHAOTKNOH.I B nporpaMmme MSExcel
“http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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e ot 181 xanenaapubIx aue# o 1 roga;

e ot 1 roma g0 3 ner;

e CBbIlLIE 3 J€T

PbIHOYHOI CTaBKOW B OTHOILICHUM [EMO3UTA SBJSETCS 3HAYEHUE CPEIHEB3BELICHHOU
MPOLIEHTHOW CTAaBKU 3a Mecsll, HanOoJiee ONM3KUN K JJaTe ONpeAeTICHUs CIIPABEIMBOM CTOUMOCTH,
B BAJIIOTE, COOTBETCTBYIOIEH BAIIOTE JENO3UTA, HA CPOK, COMOCTABUMBIM C 0KMAAEMBIM CPOKOM
pa3MEILEHHUs], pACCYMTAHHBIM OT JaThl OIIPENEICHUs CIIPABEIIIMBOM CTOMMOCTH.

Ecnu nanbosiee mo3aHsAs cpelHEB3BEIICHHAs IPOLICHTHAS CTaBKa, pacKphITas Ha caiite banka
Poccun, paccuntana panee, 4yem 3a MecsI] 0 JIaThl (PAaKTUUYECKOTO ONPEACICHHS CIpPaBEIINBOM
CTOMMOCTH, PIHOYHAsI CTaBKa MOJICKUT aHAIM3Y Ha HEOOXOIMMOCTh KOPPEKTUPOBKHU (CM. pazzel
7.3.6. [Topsi10K KOPPEKTUPOBKH PHIHOYHOM CTaBKM HacTosmero [IpuiosxeHus).

2) PBIHOYHOM CTaBKe, CKOPPEKTHPOBAHHOM HA H3MEHEHHUE KJII0YeBOil CTABKH, €CJIH
CTaBKAa 110 J0r0BOPY BBIXOAUT 32 TPAHMIBI AMANA30HA PHIHOYHBIX CTABOK (CM. IIYHKT BbILIIE)
HJIM €CJIM CTABKA 110 J0r0OBOPY He YCTAHOBJICHA.

[Topsaiok KOPPEKTUPOBKHA PBIHOYHOM CTABKM HAa M3MEHEHUE KIIFOUEBOM CTAaBKH OMMCaH B
noapasnene 7.3.6. Hacrosimero [Ipunoxenust.

7.3.6. Ilopsiiok KOPPEKTHPOBKH PHIHOYHOIl CTABKH

Ecnu nocnennss packpeitas Ha caiite banka Poccnn cpenHeB3BenIeHHas CTaBKa pacCUMTaHa
paHee, 4eM 3a Mecsll A0 JaThl €e IpPUMEHEHUs (OIpeneieHHs CIpaBeAIuBON CTOMMOCTH aKTHBa
(oOsi3aTenbCcTBA)), UL ONpPEICICHUS HEOOXOMUMOCTH KOPPEKTHPOBKH PBIHOYHOW CTaBKU
MIPUMEHSETCA CIEAYIOIINM OIXO0:

a) kmodeBas craBka banka Poccuwu, neficTBOBaBIIas Ha MOCISAHUIN pabOUHii ICHh MECSIIa,
3a KOTOPBIN OIIpe/iesIeHa CPEIHEB3BEIICHHAS CTABKA, CPABHUBAETCS C KIIFOYEBOM CTaBKOU
banka Poccuu, neiicTBytolei Ha 1aTy ONpeaeTeHUs CIPaBeIJIMBO CTOMMOCTH;

b) ecim wiroueBas craBka banka Poccuu He W3MEHMIACh 1O MOMEHTA OIpEICIICHHS
CIPaBEJIMBOM CTOMMOCTH, B KAaueCTBE PBIHOYHOW CTaBKU IPUMEHSETCS IOCIEIHSA
pacKphITasi CpEeITHEB3BEIICHHAs CTABKA;

C) ecnu KiodeBas craBka banka Poccun W3MEHWIach 1O MOMEHTAa  OIpEICIICHHS
CIPaBEUIMBOM CTOMMOCTH, B Kade€CTBE PBIHOYHOM CTAaBKM NPUMEHSETCS IOCIEIHSA
pacKpbITasi CpEJHEB3BELICHHAs CTaBKa, KOTOpas KOPPEKTUPYETCS MPONOPLHOHAIBHO
n3meHennro KoroueBoit craBkum banka Poccum, T.e. 3HaueHHE pPBIHOYHOW CTaBKHU

MU3MEHSETCA B TOM K€ MPONOPLINH, B KAKOM U3MEHWIACH KIIFOYEBasl CTAaBKa.

7.4. Moae/ib OLIEHKH 10JTI0OBbIX HEHHbIX OyMar, HOMMHMPOBAHHBIX B Py0JIsAX
1.1. TlpuHHUNbI onpeeeHUsI PACYETHOM 1eHbI
B cooTBeTCTBUUM ¢ HACTOAIIUM MYHKTOM ONpPENENseTcs pacueTHas meHa (IeHbI) JT0JITOBON

LEHHOW OyMaru MeTo10M IPUBEIEHHON CTOMMOCTH OYyAYIINX AEHEKHBIX TOTOKOB 10 (hopmyiie 1:
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CF
_yn k :

PV = Y= (1+)(Dk—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 JUCKOHTUPOBAHUS, ONpeieJIeHHas coryacHo m.1.3.;

Hama - J1aTa OTpeJIeJICHUs CIIPaBeIMBON CTOMMOCTH.

Ilpumeuanue:

IIpu pacuere UCHOIB3YIOTCS CIEAYIOIINE OIX0bl K OKPYTJIEHHIO:

OKpYIJICHUS IIPOU3BOATCS 110 MPAaBUIaM MaTEMaTUYECKOT0 OKPYIJIEHHUS;

CF}, - Oynymuii I€HEeKHBIN OTOK, 3HAYCHUE OKPYIIISIETCS 0 2 3HAKOB TOCIIE 3aISITOM;

PV, - JHMCKOHTHPOBAaHHBIM JCHEKHBIA IIOTOK, IIPOMEKYTOUYHBIE OKpPYIVICHHS HE
IIPOU3BOJIATCS, PE3YJIbTAT HE OKPYTIISIETCS;

PV — obmast 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’KH/IAEMOT0 CPOKa OOpaIieHusl.

OskutaeMblil CpOK OOpaIeHUs [ICHHON OyMaru onpeesieTcs ¢ JaThl pacdyeTa CpaBeIMBON
CTOMMOCTH (He BKJIIOYasi) 10 HAaMMEHbIIeH U3 1aT (BKJIroYas):

- natel odepThbl, Omkaliell K JaTe onpeAeNeHUs CIpaBeIMBOM CTOMMOCTH (HE
BKJIIOUasl AaTy OINpEAeIeHUs CIPaBEUINBONA CTOUMOCTH);

- JIaThl TIOJIHOTO TOTallleHus], IPEAYCMOTPEHHON YCIOBUSIMU BBIITYCKa.

ITox naroi AeHEKHOTO MOTOKA TIOHUMAETCS:

- JaThl OKOHYaHMs KYIIOHHBIX MEPHOOB, IO 3aBEPIIEHUH KOTOPBIX B COOTBETCTBUU C
YCIIOBUSIMU BBIITYCKa OCYULIECTBIISIIOTCSI BBIIUIATHI KYMOHHOTO J0XOJa U (€ciu MIpeayCMOTPEHO)
YaCTUYHOE IIOTallleHWEe OCHOBHOIO [0Jira, a Takke (eciau MNpeayCMOTPEHO) JaThl BBIIIATHI
JIOTIOTHUTEIBHOTO JIOX0/1a;

- JlaTa, 10 KOTOPOH OMpeIeleH 0KUIAEMbIN CPOK 0OpaIleHus.

JleHe)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 JAaHHOTO YCIOBHS O JaTe Hauyana NPHMEHEHMS paHee HEM3BECTHHIX BEIMUYMH (CTABKU KYIIOHA, CyMMEI
MOTaIraeMoro OCHOBHOTO JIOJITA, 3a MCKIIOYSHHEM OOJUTAIi C WHACKCHPYEMbIM HOMHUHAJIOM) BBIMTOJIHAETCS Pacdér
MHBIX TOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.
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— 0 BEJIMYMHE CTaBKU 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
MCTEUEHHUH KOTOPOTO HPOU3BOAMTCSA COOTBETCTBYIONIAS BHITLIATA paHee HEM3BECTHOH CyMMEI® (3a
UCKJIIOYEHHEM LIEHHBIX OyMar ¢ HHAEKCUPYEMbIM HOMUHAJIOM);

- 0 BeJIMYMHAX (BKJIOYAs MEPEMEHHbIE, 3HAUEHUE KOTOPBIX HE 3aBHCHUT OT PELICHMUS
OMHUTEHTA), CYIIECTBEHHBIX [UIsI pacyeTa HOMHHAJIBHOW CTOMMOCTH IIGHHBIX OyMar ¢
MHJEKCUPYEMbIM HOMHHAJIOM;

- 0 BCJIMYMHAX, CYIICCTBCHHBIX IJIA pacuCTa JOIMOJIHUTCIBHOI'O 10X0/4.
HJ'ISI JOJITOBBIX HICHHBIX 6YMal", N0 KOTOPbIM MNPEAYCMOTPCHO YaCTUYHOC IIOralli€cHuc

OCHOBHOT'O JIOJIFa, HO BEJIMYMHBI [TOTaIlllaeMOro OCHOBHOI'O JIOJIra HE OIPEJeiICHbl Ha BECh CPOK
oOparmeHus, CyMMbI OyIyIIMX JCHEKHBIX TOTOKOB PACCUMTHIBAIOTCS MCXOIS1 U3 OCTATKa OCHOBHOTO
JI0JITa Ha ATy pacdera, ONpeIeIEHHOrO C y9eTOM BCEX PAHEE YCTAHOBJICHHBIX CYMM IOTaIleHus. (3a
UCKITIOYEHHEM I[EHHBIX OyMmar ¢ WHACKCUPYEMBbIM HOMHHAJIOM, JJIsi KOTOPBIX TEKyIIas BeJIMYHMHA
OCHOBHOTO JIOJITA PaCCYUTHIBAETCS B COOTBETCTBHH ¢ . 1.2.2.

JIOTIOMTHUTEIBHBIA ~ JTOXOJA  SIBJISICTCS  MPOIICHTHBIM  JIOXOJIOM IO  OOJIMTaIusm,
OTIpe/ICNIIEMbIM KaK MPOICHT OT HOMHUHAJIHHOW CTOMMOCTH (HEIOTAMEHHOW YacTH HOMHHAITBHON
CTOUMOCTH) OOJUTalliU, PAaCCUUTHIBAEMBIM HCXOJS M3 CIOXHBIICHCS CTOMMOCTH (WMJIM HMHOTO
3Ha4YeHMs1) 0a30BOro akTHBa (0a30BBIX aKTUBOB) (MJIM MHOTO 3HAYCHHS W/WIJIM COOTHOIICHHS W/HIIN
WHOTO YCJIOBUSI, MCIOJB3YIOIIETO 3HAYEHUE CTOMMOCTH 0a30BOTO akTHBa (0a30BBIX aKTHBOB) Kak
OJIMH (WJTM HECKOJIBKO) M3 TTapaMeTpoB (hOPMYJIBI pacdeTa JOMOJTHUTEIHHOTO JOX0/a).

HauanpHoe u QuHanbHOE 3HaYeHHE 0a30BOTO aKTHBA OMPEIENAETCS B COOTBETCTBHH C
YCIIOBUSIMU pa3MENIeHUsT [eHHOW Oymaru. Jlns menel OIEHKM BENUYHMHBI MOTEHIUATHHOTO
JIOTIOTHATEIFHOTO J0X0Ja IO JaThl HACTYIUICHHS OTNpejciieHUs (UHAIBHOTO 3HAYeHUs 0a30BOTO
aKTHBa B COOTBETCTBHH C YCJOBHSIMH pa3MelleHus, (UHAIBLHOE 3HAueHHWEe 0a30BOr0 aKTHBA
OTIpe/IeNIsIeTCs Ha JaTy 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 MIEPECUCTY MOAJICKAT B T.4. BCC JCHCKHBIC ITOTOKH, CICAYIOIHNC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOLIETO
KYIIOHHOTI'O I€pruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JITa.
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HAYaJIbHOI'O 3HAa4YeHUs 0a30BOro akTHBa OLICHKa INOTCHLHAJIBHOI'O MAOIIOJIHUTCIBHOI'O J0XO0Ja HE
IMPOU3BOJUTCA.

I[JISI JOJIOBBIX IICHHBIX 6yMar, M0 KOTOPBIM IPCAYCMOTPCH I[OHOJIHPITCJILHLIﬁ JA0X0Jd, HO
NEPCMCHHBIC MapaMCTpPbl, HUCIHOJB3YCMBIC [JIsI pacdeTa COrJIaCHO AOKYMCHTaM OMHUTCHTA, HC
Omnpe€ACICHBI Ha BECHh CPOK O6paH_[eHI/I${, CYMMbI 6y,Z[YIHI/IX JACHCKHBIX IMOTOKOB PACCUUTHLIBAIOTCA
HCXO0Os U3 U3BCCTHBIX 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.

Jlnist TONTOBBIX LEHHBIX Oymar ¢ MHAEKCHPYEMbIM HOMHHAJIOM, €CJIM B pacueT BEIWYHHBI
HOMHHAJIa BKIIOYECHBI II€PEMEHHBIC, 3HAUCHHE KOTOPBIX HE 3aBHCHUT OT PEIICHHS SMUTCHTA,
HOMHUHAQJIbHASI CTOMMOCTBH PACCUMTHIBACTCS Ha JaTy KaXKIOro [EHEKHOTO ITOTOKAa HUCXOIs W3
HOMUHAQJIBHOW CTOMMOCTH Ha JaTy OIPEIENICHHUs CIPAaBEIJIMBONH CTOMMOCTH, CPOKa JO JaThl
JICHE)KHOTO TIOTOKA M TPOTHO3HOTO 3HAYEHUS WHEISAMMUA A COOTBETCTBYIOLIETO IMEPHOAA IO
dbopmye 2:

HOMHWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 I/IHLln_l)%, 2), (2) rxe:

HOMUWHAJI UH, - ICKOMO€ 3Ha4€HME HOMMHAJIA HA JaTy KaXKJI0ro JEHEXHOr0 NIOTOKa;

HOMHWHAJI UH,,_; - BenuuMHa HOMMHAJIA, PACCUMTAHHAs Ha ATy MPEANIECTBYIOIIETO

JACHCKHOI'O ITIOTOKA, HO HEC paHCC AaThbl pacdyeTa CHpaBeleH/IBOI\/'I CTOHMMOCTH. P€3YJ'IBT3T pacucTta HE

OKpYIJISIETCS,
HOMHUHAJ UH, - BEIMYMHA HOMHUHAJA HA JaTy OMNpEIEICHUS CIPABEITMBON
CTOMMOCTH;
[TIPOCHO3 UIIl,,_; - mporHo3HOe 3HAaYeHWE UHQIIAINHN, OMNpEAeICHHOe Ha Jary

NPEIIIECTBYIONIETO ACHEXKHOTo moToka (N-1).

JJ1s TONTOBBIX LIEHHBIX OyMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM, B pacdeT BEJIMUYMHBI KOTOPOTO
BKJIFOYEHBI IIEPEMEHHBIC, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT PELICHUS SMUTEHTA, U IIPU ITOM
IIPEAYCMOTPEHA €r0 aMOpTHU3alMsl, HOMUHAIbHAS CTOMMOCTb PACCUMTHIBACTCA HA AATy Ka)J0ro
JICHE)KHOTO ITOTOKA C y4E€TOM IpPEAUIECTBYIOIMIETO YaCTUYHOIO MOTAalI€HUsT OCHOBHOTO J0JIra IO
dbopmyire:

HOMUHAJ UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(/Z10/11 AMOPT),,_ ,2),
rae:

HOMUHAJI UH', - BenvunHa HOMHHAIA C YYETOM €r0 aMOPTH3allMi - HCKOMOE 3HaYeHHe
HOMUMHAaJa Ha JIaTy KaXXJIOTrO JIEHEKHOTO MOTOKA 33 BBIYETOM YaCTUYHOI'O NMOTAIIEHUs OCHOBHOIO
JI0JITa C 1aThl pa3MeIeHUs BbITyCcKa (He BKJII0Yas YaCTUYHOE NOTallleHre OCHOBHOT'O JIOJITa B COCTaBe
JICHEXKHOTO TIOTOKa N);

HOMUWHAJI UH,, - BennuumHa HOMHHana Oe3 ydeTra €ro amMoOpTU3allud - 3Ha4YeHHeE,

paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIEro JEHEKHOro IMoToka mo Qopmyine (2) 6e3 yuera
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YaCTUYHOTO MOrallleH!s1 OCHOBHOI'O JI0JITa C JaThl pa3MELICHUs BBIITYCKa (C y4€TOM UHAEKCUPOBAaHUS
BEJIMYMHBI HOMUHAJIA, YCTAHOBJIEHHOMN Ha 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(HOMHWHAJI UH,, x 0JIs1 AMOPT,, ,2)), (;) rue

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);

[0J1d AMOPT,, - I0JI1 YaCTUYHOT'O MOralleH!sl HOMHHAJIA B 1aTy JE€HEXHOT0 ITOTOKA N.

1.2.3. BeauuuHa nepeMeHHOI CTABKH KYIOHA.

Jlig TONTOBBIX LIEHHBIX OyMar, M0 KOTOPBIM MPOIEHTHBIE CTABKU HE OINpE/EeHbl Ha BECh
OKHUJAeMbIil CPOK OOpalleHHs, CyMMBbl OyAYILIMX JE€HEXKHBIX MOTOKOB, JUIsl KOTOPBIX CTaBKa HE
orpeziesieHa Ha JaTy OLIEHKU MHCTPYMEHTA, PaCCUUTHIBAIOTCS:

- JUIS IEHHBIX OyMar, B pacdeT CTaBKH, 10 KOTOPBIM BKJIFOUEHBI IEPEMEHHbIE, 3HAUEHUE
KOTOPBIX HE 3aBUCST OT PELIECHUS SMUTEHTA, - UCXO/I CTABKH, OIIPEJIETICHHON C y4e€TOM IIPOrHO3HBIX
3HaUEHUN TaKUX [EPEMEHHBbIX IapaMeTpoB, (pacdyeT CTaBKM BBINOJHAETCS 1O (opmye,
OTIpe/IeNIEHHON yCIIOBUSMU BBIITYCKa),

- JUTSL TIPOYMX IIEHHBIX OyMar — UCXOJsl U3 CTaBKH, 3aJIaHHOM /I HauboJiee MO3HET0
KyIOHHOT'O IepHUoa.

Pacuer cTaBOK BBINOIHIAETCS OTAEIBHO JUISl KaXKJI0TO KYTIOHHOTO MEPHOJa.

Ecnu B kauecTBe nepeMeHHOro rnapameTpa Jjsl pacyeTa CTaBKHU KYTOHa YCIOBUSMHU BBITyCKa
MHCTPYMEHTA TIPeLyCMOTPEHA «CTAaBKa HH(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 NTAPaMETPOB).

10 Hanpumep, MAX (MH(IAIMS; KITFOUEBAs 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
3HAYCHUS «BMEHEHHO» HHQIIALUY ISl COOTBETCTBYIOMUX Mepro 0B (MOP nim npyrue 1ocTynHbie
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!

INFgz028 = KB/l52002 — YTMs2002, (4)

Jlia Bcex NepuoJ0B, HauMHAMOIIMXCS B npoMmexytke ¢ 2029r. no 2030r. (Bkirouasi), B
KauecTBE MPOrHO3a UHQIISAIINKI UCTIOIB3YETCs 3HAUCHHUE, paccuuTanHoe 1o dopmyre (5), ucxoas us3
3HaueHUM «BMEHEeHHOI» nHsmK BoimyckoB O3 52002RMFS u 52003RMFS:

_ t52003~t52002 | (1 + INF<y(30/100)t52003 c
INF3029-2030 = OKPYTJI (1 + INFopgye/100) o007 1],4 %100, (5)

rae:
INF<3030 = KB/l52003 = YT Ms2003, (6)

INF< 5028 - 3HaUeHUe «BMEHEHHOW» nHpsuu s Beimycka OD3 52002RMFS,
paccuutanHoe 1o ¢opmyse (4) ¢ TOYHOCTBHIO 70 2 3HAKOB TMOCIE 3aMsATON — pe3yNbTaT pacyera Mo
dbopmyiie (4) COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

INF<5030 - 3HaUeHUe «BMEHEHHOW» nuHpsmu s Beimycka OD3 52003RMFS,
paccuutanHoe 1o ¢opmysie (6) ¢ TOYHOCTBHIO 70 2 3HAKOB TMOCIE 3aMsATON — Pe3yNbTaT pacyera Mo
dbopmyiie (6) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

t52002: 52003 - 3HAYEHHUE CPETHEB3BEIIEHHOTO CPOKa /10 IorameHus BoimyckoB Od3
52002RMFS, 52003RMFS, paccuntaHHO€ B rojiax ¢ TOYHOCTBIO 0 4-X (YEThIpEeX) 3HAKOB IMOCIEe
3aMsATOM;

KBb/s52002, KBl52003 - 3Hauenne CraBkm KBJ[ B TOouke, COOTBETCTBYHOUIEH

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, YTMs55003 - CpelHEB3BEILICHHAS JIOXOJHOCTh K TMOTalIeHUI0 BhIMyckoB 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 + INF<z930/100)t52003

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 opmyie (8) ¢ TOUHOCTBIO 10 2 3HAKOB IOCIIC 3aISITOM — PE3yJIbTAaT pacyera 1o
dopmyie (8) COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

52003, £52004 - 3HAYEHHUE CPETHEB3BELIEHHOTO CPOKa /10 IorameHus BoimyckoB Od3
52003RMFS, 52004RMFS, paccuntaHHO€ B rojiax ¢ TOYHOCTBIO 0 4-X (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 MOCKOBCKOI OHUpKeH.

Jlns Bcex MepuojoB, HauMHaroMMXcs B npomexyTtke ¢ 2033r. mo 2033r. (Bkmouas), B
KadyecTBe MPOrHo3a HHQIIAUHN UCTIOIb3YeTCs 3HaYeHne, paccuruTanHoe 1o Gopmyte (10), ucxons us
3HaYeHUH «BMeHEeHHO» nHGusinu BbimyckoB OD3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPYF]] -1 ,4‘ * 100, (9)

t52005~t52004 | (1 + INF<5(33/100)%s2005
(1 + INF.543,/100)ts2004

rae:

INF52033 = KBZ[SZOOS - YTMSZOOS' (10)
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INFo5032 - 3HAYCHHE «BMEHECHHOW» HHQIISIMH 17151 BhITycka OD3
52004RMFS, paccuntannoe 1o ¢popmyiie (8) C TOUHOCTHIO
0 2 3HAKOB IMOCHE 3amlsTod — pe3yjpTaT pacuera Io
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 CPECAHEB3BCIICHHOI'O CPOKAa N0 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

Oouprkei.

[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, HauuHarommxcs ¢ 2034r., B KauecTBe MPOrHO3a WHQIALUU
UCTIOJIb3YEeTCsl SKCIIEPTHBIN MPOTrHO3 HHQIISLINY.

Ecnu cpok noramnienus JoaroBoro MHCTpyMeHTa He npesblaeT 2034r. 1 OTCyTCTBYIOT HHBIE
IPOTHO3HBIE 3HAUCHHSI IEPEMEHHBIX TAPaMETPOB, TO 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 Ki1accupUIUpyeTcsl 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 (BKJIIOUUTENBHO)

- Kirouesas craBka LlenTpansHoro 6anka Poccuiickoit @enepanuu

- craBka Kb][ Ha cpok 10 ogHOTO MecsIa (BKIOUUTETBHO).

Ecnu B xauecTBe nepeMeHHOro napameTpa MpeaycMoTpeHa IU1aBaolas MPoLeHTHAs CTaBKa
cpokoM a0 | 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(Mcpr), 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 - 3HAQUEHUE «CPEAHEH MPOLIEHTHOM Map K HaJl CTOMMOCTBIO ()OHTUPOBAHUSY,

paccuutanHoe 1o ¢opmyiae (12) Ha naTy OLEHKM MHCTPYMEHTa Kak cpejaHee apu(pMeTHYecKoe
3HaYeHUH MOKa3aTess «IPOLEHTHON MapKu HaJl CTOMMOCTBIO (DOHIUPOBAHUSA», PACCUUTAHHBIX MO
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 KymOHHOTO J0xoja) KoHKpeTHoro Beimycka O®3-IIK nHa nary
pacuera B pyOsx;

t - CPEIHEB3BEIICHHBIN CPOK J0 NoraieHns 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 paHEE HEOIPEJEICHHBIX CTaBOK KyIIOHAa HAa BECh 0XKMJAEMBIA CPOK
oOpatenuss OP3-I1K, BKIIIOUEHHOr0 B KOP3UHY.

Hogrrit nepeuens BoimyckoB O®D3-I1K, Bkitouaembix B pacuer cCpMc,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;
- JaThl Hauasaa KyIoOHHOTO MEPHUOa, C KOTOPOrO YCTaHOBJICHBI paHEe HEONPEIEICHHbIC

CTaBKH KyIIOHA Ha BeCh OXKuJaeMblil cpok oopaienus 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 cTaBkaM JE€HEXHOrO pbIHKA «CPEIHEH» CPOYHOCTH OTHOCATCS CIEAYIOLIUE IJIABAIOLINE
IPOIICHTHBIEC CTABKH, €CIIM OHU MPEyCMOTPEHBI YCIOBUSMH BBIITYCKa OLIEHUBAEMOT0 MHCTPYMEHTA!

- craBka ROISfix co cpokamu 2 mecsia, 3 mecsia, 6 MecsIieB;

- craBka Kb]I Ha cpok ot 1 mecsitia 710 2 jieT (BKJIIOUUTENBHO).

Ecnu B kauecTBe nepeMEHHOr0 napamMeTpa MpeaycMOTpeHa IU1aBaoIlas IPOLIEHTHAs CTaBKa
cpokoM ot | Mecsina a0 2 jet, To IPOrHo3HOe 3HaueHue Takoro napamerpa (Rates) paccuntsiBaercs
no ¢opmyne (14) kak MPOTHO3HOE 3HAYCHHE «KOPOTKOW» CTAaBKM JICHE)KHOTO pBhIHKA Ha
AHAIM3UPYEMOM I[E€PHOJE, YBEIMUYEHHOE Ha pa3HUILY MEXTy Oe3pHUCKOBON 10XOAHOCTBIO

«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 CraBku 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 TOTalieHus AeTno3uTa Win

- CPOYHOCTH TPOIEHTHOM CTaBKM B CIydYasX, MPEAyCMOTPEHHBIX HACTOSIICH
MeTtonukoi, nim

- JIOpaly OMpI)KEBOr0 HHJIEKCa B CIy4asX, NPeIyCMOTpeHHbIX M.2.1 HacTosiei
MeToanku, Uin

- MHOMY CpPOKY B CIIy4asix, OIPeJAeICHHbIX HacTOsIIed MeToauKoi.

Ilpumeuanue:

ITpu pacuere CraBku Kb/[ 3HaueHne cpok onpeaesnsieTcs B rojiax, OKpyrisiercs 10 4 3HaKOB

nociie 3amsaToi. VicxoHble naHHbBIE (32 UCKITIOUEHUEM yKa3aHHBIX B 11.1.4 Hactosmeldn MeTonukn),

12 [Tpu pacueTe cpeHEB3BEIIEHHOTO CPOKA J10 ToraIeH s / 0(epThl IPOMEKYTOUHbIE OKPYTIIEHHUS He POU3BOIATCS, Pe3yJIbTaT BRIPAKAETCS B TO1aX,
OKpyrJIsieTcst 10 4 3HAaKOB IOCJE 3amsiToil. B cilydae eciam BBIIYCKOM IMPELyCMOTPEHO YACTHYHOE MOTAIICHUE OCHOBHOTO JI0Jra, HO BEIHMYHMHBI
MOTaIIaeMbIX YacTeil He ONpeeNICHbl Ha BECh 0KUAAeMbIid CPOK OOpalieHus (Harmpumep, Ui oOIUranuii ¢ HIOTEYHBIM HOKPBITHEM), TAKHE CyMMbI
CUHTAIOTCS YCTAHOBJIEHHBIMU B J]aTy OKOHYAHUs KYNOHHOI'O NEPHOJIa, 0 UCTEYEHUH KOTOPOTO OHU BBIIUIAUMBAKOTCS, M YUUTHIBAIOTCSA B pacyeTe
TOOBIX BEJIMYMH, MPEAYyCMOTPEHHBIX HACTOSIICH METOIMKOM, C STOH AaThI.
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OIIpE/ICNICHHBIE B IHSX, IEPEBOATCS IIyTEM JEIEHUs UCXOIHOT0 3HaueHus Ha 365. 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 mecsueB:  0.6667 ronma
- 9 mecsues:  0.7500 rona
- 10 mecsieB:  0.8333 rona
- 11 mecsieB:  0.9167 rona
- 12 mecsiie:  1.0000 roa.
B pacuere ucnonp3yrorcs:
- Mertonuka pacuéra KpuBOi OECKYTIOHHOM JOXOJHOCTH FOCYAapCTBEHHBIX 00IUT AN,
onpeieneHnas MocKOBCKoii Gupxeii,
- TUHAMUYecKne napameTpsl G-KpuBOi 10 COCTOSIHUIO HA KaXKbIi TOPTOBBIA JICHB.
Hcrounnk nHpopmanuu: opuuaibHeIid caiT MOCKOBCKOW OUPIKH.
Illpumeuanue:
IIpu pacuere CraBku KBJ| nmpomexyTouHble OKpYTJEHHS HE IPOU3BOASTCS, pPe3yibTar

BBIPAXKAaeTCsl B IPOLIEHTAX, OKPYIJISIETCA 710 2 3HAKOB I0CJIE 3aMsTOM.

IIporHo3nble 3HAYEeHHMS «UIMHHBIX» CTAaBOK pPbIHKA KanuTajga (118 NJIABaIOLIMX
NPOLEHTHBIX CTABOK HA CPOK MPeA0CTABJICHHUS ICHEKHBIX CPEJACTB CBbILIE 2 JIeT).

K «1muHHBIM» cTaBKaM pbhIHKA KamuTalla OTHOCSTCS CIEIyIOIIME IIaBarolfe MPOLEHTHbIE
CTaBKH, €CJIM OHM MPEAYCMOTPEHBI YCIOBUSAMH BBIITYCKa OLIEHUBAEMOT'0 HMHCTPYMEHTA:

- craBka KB/I Ha cpok cBbIie 2 J€T;

- JIOXOJIHOCTD K IOraiieHuto Boimycka Od3.

Ecnu B xadecTBe mepeMeHHOr0o NapaMeTpa MCIOJIb3yeTcsl MJIaBarollasi MPOLIEHTHAs CTaBKa
CPOKOM OT 2-X JIET, TO MPOTHO3HOE 3HayeHHe Takoro napamerpa (Rater) npuHHMaeTcs paBHBIM
3HadyeHnto0 CtaBku KB/[ B TO4ke, COOTBETCTBYIOIIEW CPOYHOCTH TAKOM IIABAIOIIEH MPOLIEHTHOU
CTaBKU (HampuMmep, €clii 3HaYeHHe CTaBKH KYIOHa ONpeJeNsercs Kak 3HaueHue OeCKyNOHHOM
JIOXOIHOCTH rocoyMmar Ha cpok 5 siet, To CtaBka KB/l paccunThiBaeTcs a1 cpoka B 5 JieT).

Ilpumeuanue:

13 Metonuka pacuéTa KpuBOil GECKYMOHHOM TOXOAHOCTH OMyOIMKOBaHA Ha caiiTe MockoBCKoit Gupsku. B Lensx pacueTa cpaBeiIMBoOii CTOMMOCTH
UCTIONIB3YETCS PEJAKLUS METOJMKH, aKTyaslbHasl Ha JaTy BCTYIUIEHUs B cuily Hacrosiux IIpaBui. IIpy BHECEHUM W3MEHEHUH B METOMMKY pacdéra
KpHUBOif 0€CKYOHHOI 10XOJHOCTH JaTa Havyaja UCHOIb30BAHHS H3MECHEHHOH METOJUKY B LIEJIIX pacueTa CIpaBeIuBOH CTOMMOCTH YCTaHABIMBACTCS
OT/IENIBHO 10 COTJIACOBAHUIO CO CIICIHANN3HPOBAHHBIM JCTIO3UTAPHEM.
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Ecnu B xadecTBe NEpEMEHHOIO MapaMeTpa HUCIOJIb3YyeTCs IUIaBarolas MPOLCHTHAs CTaBKa
3aMMCTBOBAaHHS Ha pBIHKE Kamnurtana («IUIMHHas» CTaBKa), TO PBIHOYHBI PUCK H3MEHEHUS
IPOLEHTHOW CTaBKU II0 HHCTPYMEHTY OTCYTCTBYET (IPUCYTCTBYET TOJIBKO PHUCK H3MEHEHUS
KPEAUTHOI'O CIIPE/ia) U BOZMOXKHO IPUMEHEHHUE MIOCTPOEHUS IPOTHO3HBIX JIEHEXKHBIX TOTOKOB U MX

JAUCKOHTHUPOBAHUA UCXOAA U3 TCKYIIHUX NPOUCHTHBIX CTABOK ITO HHCTPYMCHTAM.

IIporHo3Hble 3HaYeHHUs MPOYNX NePeMEHHbIX MapaMeTPOB (IIOMUMO CTABOK /IEHEKHOT 0
PbIHKA).

[Ipu orcyrcTBHM HAOMIOAACMBIX JAaHHBIX O MPOTHO3HBIX 3HAYCHHUSX [EPEMECHHBIX
napameTpoB (Hanpumep, poct BBII) ucnonb3yercst skcnepTHBIA NPOrHO3 O OyAYIIUX 3HAUYEHHSIX

nepeMeHHoro napamerpa (MOP unu npyrue 10cTynHble IPOTHO3BI).

1.3. Omnpeaenenue CTaBKM JUCKOHTHPOBAHUS

CraBka JUCKOHTHPOBAHHUS OyAyIIMX JIEHEXKHBIX IOTOKOB OIpEAENseTcsl Ui JI0JIFOBOM
LEHHOW OyMaru Ha KaKJIylo J1aTy pacueTa ClpaBeUINBON CTOUMOCTH.

CraBka quckoHTHpoBaHus npuHuMaerca paBHoi CraBke KB/ B Touke, cooTBeTCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKY 10 TmorameHuss / odepTsl LEeHHOW OyMmaru, yBEJIHMYEHHOM Ha
COOTBETCTBYIOIIIEE 3HAYEHUE KPEIUTHOTO CIIpeia:

— OKCIHEPTHOC 3HAYCHHUEC KPECAUTHOIO CIIpCaa,

— MEJMAaHHOE 3HAYE€HUE M3 JHANa30Ha KPEIUTHBIX CIIPENOB, ONPENEICHHOE I
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
HOpsIIIKE);

— U1 TOCYJApCTBEHHBIX IIEHHBIX OyMar (TOJBKO JUIsl (peiepajibHBIX LIEHHBIX OyMmar)

MCINAHHOC 3HAYCHUC KPCAUTHOIO CIIpE€aa IPUHNUMACTCA paBHbIM 0.

Ilpumeuanue:

Ecnu 3HadeHne KpeAUTHOTO CIIpe/la YCTAaHABIMBACTCS MCXOJS U3 HAONIOJaeMbIX JAaHHBIX (B TOM
YHUCJIe HAa OCHOBE KPEIUTHOTO CIIpea M0 aHAJIOTMYHBIM BBIITyCKaM JaHHOTO AYMUTEHTA, MEAUAHHOTO
3HAYEHMsI CIIpefia PEUTHHTOBOW TPYIIBI, CKOPPEKTUPOBAHHOTO HA TPEMHIO/TUCKOHT 3a OCOOBIC
YCIIOBUSI Ha OCHOBE HAaONIOJaeMbIX [aHHBIX), pacyeTHas IIeHA I[EHHOW OyMarum MOXKeT OBITh
KIacCU(pUIIMpOBaHA B ypOBeHb 2. B ocTanmpHBIX choydyasx pacueTHas IIeHa IIeHHOW Oymaru

KJIaCCU(UIIUPYETCS B YPOBEHB 3.

1.4. CpeaHeB3BelIeHHbIH CPOK 10 MorameHusi/oepTbl — B3BEIICHHBIH 110 rpa@uKy MorameHus

HOMHMHAaJa 00JIur alluy OXKHJaeMBbIi CpOK 06paH_[eHI/I$I B rojax, paCCLII/ITBIBaCMHﬁ oo (I)OpMyJ'IeI
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n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1
rjae:
CFi — cymMMa 4acTHYHOTO (MJIM MOJHOTO) MOralieHus: HomuHana (B % OT HOMHHAA) Ha
JaTy pa3MeIlleHUs BhITYCKa;
ti — nata yacTUYHOTrO (MJIK TIOJTHOTO) MOTAIlICHHS] HOMUHAIA;
T — J1aTa OIICHKH.

B ciydae ecnm BBITYCKOM HE NIPETyCMOTPEHO YaCTUYHOE IOTAIICHWE OCHOBHOTO JIOJITa
(aMopTH3alysi), TO CPEIHEB3BELICHHBIM CPOK 10 MOrameHus/opepTsl paBeH MEPHOJY OT AATh
OTIpeNIeJICeHUs CIIPABEUIMBOI CTOMMOCTH /10 HauOoJiee paHHEH W3 JaT: IaThl MOTAICHUS WU JAThI
oepThl O OONMUTaIMY, YKa3aHHOW B PEILICHUH O BBIITYCKE.

B ciydae ecnm naTa OleHKH COBMAmaeT ¢ AaTod odepThl, TO pacyeT CpeaHEB3BEHIEHHOTO
CpOKa MPOU3BOJUTCS OT JAAThl OLIEHKH 10 HanOoJiee paHHEeH U3 1aThl MOTalICHNs WK AaThl OQepTHl,
CIEAYIOLIEH 3a JaTON OLICHKH.

[Ipu pacuere cpeqHEB3BEHICHHOTO Cpoka 10 morameHus / odeprsl [IpomexyTodyHble
OKPYTJICHHS HE MPOM3BOASATCS, PE3yIbTaT pacuyeTa BhIpaKaeTcs B TO/1aX, OKPYTIseTcs 10 4 3HaKOB
IIOCJIE 3AIATOU.

B ciydae ecnu BBITyCKOM MPEIyCMOTPEHO YAaCTHYHOE IMOTAIIEHHEe OCHOBHOTO JIONTa, HO
BEJIMYMHBI [OrAlIAEMbIX YacTeil He ONpeseleHbl Ha BECh OKMIAeMblii cpok oOparuenus'®, Takue
CYMMBI CUHUTAIOTCS YCTAHOBJIEHHBIMH B JaTy OKOHYAaHHs KYNOHHOTO IEpPHOAd, MO HCTEYCHUU

KOTOPOI'0 OHM BBIIIJIAYMBAIOTCA, U YUUTBIBAIOTCA B pacyeTe JIIOOBIX BCJIIMYHH, NPEAYCMOTPCHHBIX

HACTOSIIEH METOIUKOM, C 3TOM JaThI.

2.1 PEI'JIAMEHT PACYETA KPEAUTHOI'O CIIPEJA s JOJII'OBBIX
NMHCTPYMEHTOB

B cooTBeTcTBUM ¢ HACTOSIIUM PETIAMEHTOM KPEAUTHBIN CIIPE]] pACCUNUTHIBACTCS IS

- JOJITOBOM IIeHHOM OyMarv, HOMHHHpPOBAaHHOW B pyOisx (3a HCKIIOYEHUEM
roCy/1apCTBEHHBIX 1IEHHbIX Oymar P®).

Jlist ieneit pacyera KpeAUTHOTO CIIpea OCYIIECTBISETCS CIEAYIoIIas MOCIe0BaTeIbHOCTh
JIEWCTBUI B OTHOIIICHUH JIOJTOBOM IIEHHOM OyMaru:

- B 3aBHCHMOCTH OT HAJMUMS WM OTCYTCTBUS KPEIUTHOTO PEHTHHTA y 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 Hanpumep — Ui 061MTaluil ¢ MIIOTEYHBIM TIOKPHITHEM.

15 Hcnone3yeTcs KpeTUTHBINA PEHTHHT 10 IKajle peHTHHIOBOrO areHTCTBA, COOTBETCTBYIOIIEH BaIIOTE€ OCHOBHOI'O JI0JITra
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- MUHHUMAQJIBHOE, MAaKCUMaJIbHOE M MEAMAHHOE 3HAYCHUS KPEIUTHBIX CIPEIOB IS
JIOJITOBOM IIEHHOM OyMaru NPUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOUIMM 3HAYECHUSM KPEIUTHBIX
CHpPENOB, PACCUUTAHHBIM [yl PEUTHHTOBOM TPYIIBI, K KOTOpOH OTHeceHa LeHHas Oymara (3a
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
HacrosmuM [Ipunosxenuem. [pemust 3a cyOOpAMHUPOBAHHOCTH ONPEAETSACTCS C YIETOM JOCTYITHON
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 00s3aTEILCTBAMU. B  yKa3aHHYI0O PEUTHHTOBYIO TpYIIy BKJIFOYAIOTCS
JIOJICOBBIE MHCTPYMEHTHI ¢ peUTUHIOM AAA 10 HallMOHAJIBHOW pedTUHroBol mkaie AKPA
(AO). [lonroBele MHCTPYMEHTHI, BBINMYILIEHHbIe MuHHCTEpCTBOM (puHaHCOB Poccuiickoit

denepannun, OTHOCIATCS K pEUTUHIOBOM rpymie I.

Peiitunrosass rpynna II — BbICOKMI ypOBEHb 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).

Peiitunrosass rpynma |Ill — cpenHuii ypoBeHb KpeIUTOCHOCOOHOCTH, IIPH 3TOM
INPUCYTCTBYET BBICOKAs YYBCTBUTEIBHOCTh K BO3JEHCTBHIO HEONAroNmpHUsTHBIX MEpeMEH B
KOMMEpUYECKUX, (PMHAHCOBBIX U KOHOMMYECKHX YCIOBUSX. B yKka3zaHHYIO peHTHHIOBYIO 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, nim

- ¢ perituarom Hiwke BB (RU)+ no nammonansHo# peittunrosoii 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|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a T1
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeTnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
. . PelTuHroBas
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

[Ipy Hanuuuu y JOJTOBOM LIEHHOM OyMmaru, ee SMUTEHTa WM MOPYYUTENs] HECKOJIbKUX
PEUTHHTOB, BBIOMpAETCs HaWOONBIIMM U3 MMEIOIIMXCS AaKTyalbHBIX KPEAUTHBIX DPEUTHUHIOB, C
YYETOM CIIEYIOLIErO:

- IpU HaJIWYUU PEUTHHIa BBIIYCKAa HCIOJIB3YyeTCS HaWOONBIIMM U3 aKTyalbHbBIX
KPEAUTHBIX PEUTUHIOB BBITYCKa, IPUCBOEHHBIX Pa3IMUHBIMU PEHTUHTOBBIMU ar€HTCTBAMU;

- B OTCYTCTBMM PEMTHHIa BBITyCKa, MPUCBOEHHOTO XOTA Obl OJHUM PEHTHHTOBBIM
areHTCTBOM, NpPU HAJTUYMM PEUTHMHIAa SMUTEHTA IIEHHOW Oymaru HCIOJIb3YeTCsi HauOOJbIIMNA M3
aKTyaJIbHbIX KPEIUTHBIX PEUTUHIOB SMUTEHTA, IPUCBOCHHBIX PpA3JIUYHBIMU PEUTHHIOBBIMU
areHTCTBaMU;

- B OTCYTCTBMM pPEMTHHIa BBIIyCKa W 3MUTEHTA, MPUCBOCHHOIO XOTS OBl OJHUM
PEUTHHTOBBIM areHTCTBOM, NpPU HAJIWYUHM PEUTHHTa MOPYYMUTENsl WIM 3aeMIIMKa [0 BBIIYCKY
(mpumeHuTensHO K SPV) 1ieHHON OyMaru 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

OMMpCACIICHUA CHpaBellJ'H/IBOI\/’I CTOUMOCTH OOJIT'OBOI'O MHCTPYMCHTA.
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IIpu BbruMciennu kpeautHoro cnpena I, II, III pedTHHrOBBIX TIpyIIl HCHONB3YETCS
MeAMaHHOE 3HaYeHHE KPEAUTHOIO cupena 3a nociaeanue 20 Topropuix JHEHN (<= 1aThl ONPEAEIECHUS
CIIPaBEJIMBOM CTOMMOCTH).

Jlns pacuera meauaHHOro 3HadeHus kpenutHoro cmpena I, II, III pedTHHroBeIX rpymnn
UCTIOJIBb3YIOTCS 3HAYCHUS JIOXOTHOCTH CIEIYIONUX O0JUTallMOHHBIX HHAEKCOB MOCKOBCKOM OHpKH,
PaCKpBIBAEMBIX 110 HTOTAaM Ka)kJIOTO TOPTOBOTO JAHA Ha caiiTe MOCKOBCKOM OUpKH:

e Uupekc rocynapctBeHHbIX obnuranuid (1-3 roma) — Ui TONTOBBIX MHCTPYMEHTOB,
BBINyIIEHHBIX MuHHCcTEepcTBOM (huHaHcoB Poccuiickoit deneparyn
* Tukep - RUGBITR3Y
»  Onucanue unaexca — 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 - RUCBTRA2A

=  Omnwucanue 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 mennannoro kpeautHoro cupena i |, 11, 11l peTHHroBBIX Tpynn ocyuiecTBisieTcs
B CJIEAYIOLIEM HOPSIZIKE:

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;
KB/lRucBTRAAANS - 3HayeHue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH ArOpariuu

nngekca RUCBTRAAANS packpbiToit MOCKOBCKO# OHpIKei.


https://www.moex.com/ru/index/RUGBITR3Y
https://www.moex.com/ru/index/RUGBITR3Y/archive/
https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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PaccunThiBaeTCsl MEMAHHOE 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)
['ne:
Sprin - 3HAUCHUS CIPE/Ia, PACCUUTAHHBIC B 0a3MCHBIX MyHKTAX;
YrRucBTRA2Aa - 3HaueHue noxomHoctu uHiaekca RUCBTRA2A, packpbiToe MOCKOBCKO#
Ooupxei;

KBruceTRA2A - 3Hauenue CtaBku KBJl B Touke, COOTBETCTBYIOLIEH IOpallMyd 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
OKpYIJIIETCS 1O [TpaBUJIaM MaTEMaTHYECKOT0 OKPYTJIEHUS /10 1IeJIOr0 3HaU€HUsl Oa3UCHBIX ITYHKTOB.

PeliTunrosas 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 MockoBCcKoil Onpikei.

PaccunThiBaeTCst MeJMaHHOE 3HAYECHHE KPEAUTHOTO Cripena Spryy 3a mocienaue 20 TOproBuix
JHeH (MeMaHa 13 MOJyYeHHOTO psiaa Seriii).

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 HanuuMs B JAHHOM TpYMNIE JOJTOBBIX MHCTPYMEHTOB HH3KOIO KPEIUTHOTO
KayecTBa, B T.4. NpeAnedONTHBIX, a TaKKe JOJTOBBIX HHCTPYMEHTOB YIOBIETBOPUTEIHHOIO
KPEJAUTHOTO KayecTBa, HO 0e3 pedTHHra, MEAMAHHBIA KPEIUTHBIA CIIpes Spryy PACCUNUTHIBACTCS HA

HHI{HBHﬂyaHBHOfI OCHOBC IJIA KaXXJ0ro J0JIrOBOro MHCTPYMCEHTA.
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3HaueHue MEeMaHHOI0 KPEIUTHOrO CIpea Uil JOJIT0OBOTr0 HHCTPYMEHTA, BKIOYEHHOT0 B [V
PEUTUHIOBYIO TPYIILy, PACCUMTHIBACTCS HA KAXKIAYIO ATy ONPEAENICHUs CIPAaBEVIMBONH CTOMMOCTHU
JIONITOBOTO HHCTPYMEHTA B CJIEAyIOMeM nopsake™®:

HE peXe 4YeM Ha IMOCIEAHMM JEeHb KaXJ0ro Kpapraja JJi JOJTOBOrO HHCTPyMEHTA

OIIpe/EIIAETCS 3HAUEHUE KPEIUTHOIO CIIpela C MPUMEHEHMEM OJIHOTO W3 IEPEYUCIIEHHBIX

HUXKE CIoco00B (J1aree — IKCIEePTHOE 3HAYCHUE KPEeIUTHOrO crpena). OQHOBPEMEHHO IS

JIOJITOBOTO MHCTPYMEHTA OIPENEISIeTCsl BEJIMYMHA OTKJIOHEHMSI 3KCIEPTHOIO 3HAYECHUS

KPEIUTHOIO CIpena OT 3HA4CHHUS MEAMAHHOIO KPEAMTHOIO clipena, paccyutanHoro mis 111

PEUTHUHIOBOM I'PYIIIBI HA 3TY XKE ATy (AS;’;UII_IV));

MEIMaHHbBIA KPEAUTHBIN Cripex Spryy VISl JOJTOBOTO MHCTPYMEHTA MPU3HACTCS PABHBIM (B

MOpsAJIKE yObIBAaHUS IPUOPUTETA):

— DKCHEPTHOMY 3HAYEHHUIO KPEIUTHOTO CIpela, €CIM OHO pacCuMTaHO Ha JaTy
oIpezesieHus CIPaBEIMBOW CTOMMOCTH JI0JIFOBOI'O HHCTPYMEHTA,

— 3HAQYEHMIO MEIHMAHHOIO KPEAUTHOIrO clpeaa, paccuutaHHomy mid I pedtuHrosoit
IpyIIbl HA AaTy ONpeAeseHUs CIPaBeIMBONM CTOMMOCTH JI0JITOBOTO HHCTPYMEHTA U
YBEJIIMYEHHOMY Ha BEIIMYUHY 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 MEIMAHHOIO KpeauTHoro crnpena ais 111
PEUTUHIOBOM IpyIIIbl HE YUYUTHIBAETCS IPEMHUS 3a CyOOPAMHUPOBAHHOCTH B CIydae, €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 3HAUYEHUE KPEIUTHOrO CIIpella pPacCUUTHIBAETCS I10
dopmyne (18) kak cpeaHee 3HAUYEHHE OTKJIOHEHHH S()@PEKTUBHON JOXOIHOCTH K IOTAIICHHUIO
(odepte) Takux BeimyckoB oT CtaBku KBJ] 17151 cpenHeB3BelIeHHOro cpoka J1o noramienus (odepTs)

COOTBETCTBYIOIICTO BBIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) % 100, (18)
rue:
Setv - MeIuMaHHOE 3HAaYeHHWE KPEIUTHOTO CIpela, PAacCUUTaHHbIE B Oa3WUCHBIX

IIyHKTax;

18 Eciiu Ha naty onpejieNieHus CIIpaBeIMBOM CTOMMOCTH JIOJIrOBOM LIEHHOH GyMaru, BKII0UeHHOH B IV peHTHHIOBY IO Ipymy, 3HaYeHHE MeIHAHHOTO
KPEIUTHOTO CIpea At He€ He YCTAaHOBIICHO, TO PacueTHast IICHa TaKoil JOJITOBO# IEHHO# OyMaru onpeJeneHHas METOA0M IIPUBEACHHOW CTOMMOCTH
Oy IyIUX NEHEKHBIX HOTOKOB IIPU3HACTCS PABHOI HYJIIO.
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YTM; - 9pexTuBHAS JOXOIHOCTH K TOTalIeHHI0 (0depTe) MO CpeIHEB3BEIICHHON
IIeHE I-T'0 BBIITYCKa JJOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpiKeii;

KB/l; - 3nauenue CtaBku KB/l B Touke, COOTBETCTBYIOIIEH CPETHEB3BEUIECHHOMY CPOKY 110
noramieHus (odeptsl) i-ro BBITyCKa J0JITOBOW 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
CpeqHee 3HAYCHHE OTKJIOHEHUH >(PQPEKTUBHON TOXOMHOCTH K TOTramieHuto (odepre) BBITYCKOB
JIOJITOBBIX LIEHHBIX OyMar ¢ TakuM K€ WU OJM3KUM KPEIUTHBIM PEUTHUHIOM, PHIHOK 110 KOTOPBIM
NPU3HACTCS] AaKTHBHBIM M MUMEIOTCSI HAaOJI0JaeMble peIHOUHBIC 1IeHbl ypoBHS 1, or CtaBku KB/l s
CPEIHEB3BEILIEHHOI0 CPOKa /10 noraiieHus (opepThl) COOTBETCTBYIOILIETO BBIITYCKA.

biM3kuM KpeIUTHBIM PEUTUHIOM NPU3HAETCS KPEAUTHBIA PEUTUHT, KOTOPBIA OTKIIOHAETCS

OT KPEIUTHOTO PEUTHMHTa IMHUTEHTA/BBIIYCKA/TIOPYUUTENSI IO BBIIYCKY Ha +/- OJHY KPEAUTHYIO

CTYIIEHb.
Sity = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100, (19)
I'ne:
Setiv - MEJMaHHOE 3HAUYE€HHWE KPEIUTHOTO CIIPE/Na, pacCUUTaHHblE B Oa3UCHBIX
MyHKTax;
YTM; - 3¢ (eKTUBHASA TIOXOJHOCTh K IMOTameHuio (odepre) Mo cpeaHEeB3BEIICHHON

IICHE |-TO BBIYCKa JIOJTOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO# OHpikeit;

KB/; - snauenue CraBku KB/I B TouKe, COOTBETCTBYIONIEN CPEHEB3BEMIEHHOMY CPOKY JI0
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, IPUCBOCHHOIO MEXAYHAPOJHBIM MJIM HAMOHAIBHBIM PEUTHHIOBBIM areHTCTBOM,
yKazaHHbIM B Tabnuie 1, MeimaHHOE 3HaYeHHE KPEAUTHOIO CIIPEIa paCCUUTHIBACTCS:

O  Kak OTKJIOHeHUE 3(P(HEeKTUBHOM TOXOIHOCTH K ToranieHuto (opepTe) BBITyCKa JOJITOBOM
[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 Kak MEIMAHHOE 3HAa4eHHE KPEAUTHOro cmpena, paccuntaHHoro s III pedTuHrosoin

TPYIIIBI, YBEJIMYEHHOE Ha BennunHy 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 - KonMYeCcTBO POCCHICKMX SMHMTEHTOB BBIIYCKOB JOJTOBBIX IEHHBIX OyMar,

OTHECEHHBIX B COOTBETCTBMM ¢ TaOmuuelt 1 K COOTBETCTBYIOLIEH PEHTHHIOBOW TIpymIle,
JOIyCTUBLIMX J1€(POAT XOTS Obl OJHOIO 00S3aTENbCTBA, MPEAYCMOTPEHHOIO XOTSI OBl OAHUM
BBIITYCKOM JIOJITOBBIX LIEHHBIX OyMar B T€YEHHE COOTBETCTBYIOLIETO Nepruoa (roja) HabI0ACHUS;

IS - KOJMYECTBO POCCUHCKUX SMHUTEHTOB BBITYCKOB JIOJIOBBIX IIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBHHM ¢ Tabnuueil 1 k cooTBeTCTBYIOIIEH PEHTHHIOBOM IpyIIIe;

n - IOPSAKOBBIM HOMep nepuoaa (roja) HabMOAeHNs, TPUHAUIEKAIUNA MHOXKECTBY N;

N - KOJINYECTBO MEPUOI0B HAOIIOIEHUS, JIET.

Pesynbrat pacuera FD okpyrisiercs no npaBuiiaM MaTeMaTHYeCKOI0 OKPYTJIEHUs /10 LIE€JI0Tr0
3HAYECHUS.

S. Ilopsnoxk ompenejieHusi IMANA30HA KPEAUTHBLIX CHPEAOB IS PEHMTHHIOBBIX
rpynn

Bribop nnana3zoHa auMana3oHOB KPEAMTHBIX clpenoB s pedTunrosbix rpynm I, II, III
OCHOBBIBACTCS HA CIICYIOLEM:

= MEIUAaHHOE 3HAYCHUE KPEAUTHOrO  CIOpeAa  Ompelensercs B IOPSIKE,
[IPEAYCMOTPEHHOM HAcTOAIUM PernamenTom;

= HYDKHSS TpaHuna Juist [-oil peMTHHroBOW IpymIiel NIpUHUMAaeTcs paBHOW 0, Tak Kak
JOXOJHOCTb obnuranuil [-oif peMTHHIOBOM IpynIbl HE JOJDKHA OBITh HMKE CpefHEH JOXOAHOCTU
roCyJJapCTBEHHbIX Oymar;

= HIDKHAA rpaHuna s 1I-oif peWTHHroBOM TpyNIbl YCTAHABIMBACTCSA PABHOM
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

1 Onpenenenne 4acToThl Ae)ONTOB MPOU3BOJMTCA HA OCHOBAHUM IMyOJMYHBIX JOCTYNHBIX NAHHBIX 1O jedonTam, MyOGIMKyeMblx Ha caifrte
COOTBETCTBYIOIIETO areHTCTBA.

Jlebont B OTHOIIEHHM XOTS OBl OJHOTO 00SA3aTEIBCTBA, IMPETYCMOTPEHHOTO XOTS OBl OAHHM BBITYCKOM JOJITOBBIX LIEHHBIX OyMar MHTEHTa,
npesnonaraet AeonT IMHTECHTA.
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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
PEUTHHTOBOW TPYIIBI B COOTBETCTBUU ¢ Tabuuieil 2 ¢ yueToM ImpeMun 3a CyOOpIUHUPOBAHHOCTD

(ecy MPUMEHUMO K aHAJTU3UPYEMOMY UHCTPYMEHTY).

WTorossie quamna3oHbl KpeIUTHBIX CIPEAOB MpuBeAeHbI B Tabnuie 2.
Pacuer nauana3zoHa KpeauTHBIX crIpeaoB Ui [V peUTHHrOBOM TpyIIIbI HE BBIITIOJIHSETCS.

Tabanna 2. /lnana3zoH KpeAUTHBIX CIIPeJ0B PETHHIOBBIX IPYIIII.

JlnarnazoH KpeIUTHBIX CHPeI0B
Min (a) Menuana Max ()

Peiitunrosas rpymnma I

0 + mpemust Sppy + mpemust 2 X Spiy + npemust

Pelitunrosas rpynmna Il

Sprp + pemust Spry + mpemus (2 X Spty — Spiy) + npemus

Pefitunrosas 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 OTCYTCTBHMsSI PEMTHHra BbIycKa, U paBHbIM (0 B OCTaJIbHBIX

ClIyvasx.
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1.5. HOpﬂ)IOK KOPPEKTHPOBKHU CTOMMOCTH aKTHUBOB JIJIfl Y4€Ta KPCAUTHOI'0 pPUCKa

7.5.1. O01mue M0JI0KeHUS

7.5.1.1. OueHka KpeAUTHOTO PUCKA MUCIOIB3YETCS JJisi pacyeTa CIPaBeJIMBONM CTOMMOCTH
akTUBOB. [Ipu 3TOM B 3aBHCHMOCTH OT CTENEHH BIUSHHS KPEAUTHOTO PHUCKA Ha CIIPABEJIMBYIO
CTOMMOCTb aKTHBBI KBATU(UIIUPYIOTCS Ha!

— CrangaprtHbie (03 TPU3HAKOB 00ECIICHEHU );

— OO0ecrieHeHHbIe 0e3 HACTYIUICHUS 1eoIITa;

- AKTHBBI, HaxoasIMeCs B aedonre.

7.5.1.2. llepeueHb aKTHBOB, HCIOJb3yEeMbId UIsI YKa3aHHBIX CTaIudl 3aJI0JKEHHOCTH,
CHpaBeINBasi CTOMMOCTh KOTOPBIX KOPPEKTHPYETCS Ha pa3Mep KPEAUTHOTO PHCKA:

IMox cranaapTHBIMU aKTHBaMU (0€3 NPU3HAKOB 00eclieHeHHsl) TOHNMAIOTCS CIIeTyIOIINe
AKTHUBBI:

- [IpaBa TpeGoBaHMsI W3 JOTOBOpa 3aiiMa M KPEIUTHOTO JOTOBOpA (B Clydae €ciiu
3aiiMO/IaBIIEM TIO IOTOBOPY BhicTynaeT doun);

- JleOuTopckasi 3aJOKEHHOCTh (B ClIydae OIPENeNICHUs] CIIPAaBEUIMBON CTOMMOCTH
TaKOW 3aJI0JDKEHHOCTH C MCIOJIb30BAHUEM METOJa MPUBEIEHHONW CTOMMOCTH OYyIyIHX JEHEKHBIX
MTOTOKOB).

Iloa o6ecuenennbIMHU (0€3 HACTYIIEHHS 1e()0JITa), TOHUMAIOTCS] AKTUBBI:

- JleHexHBIE Cpe/ICTBa Ha CUETaX M BO BKJIAIaX;

- JlonroBble 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);

- [IpaBa TpeGOBaHUsI W3 KPEAMTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cCilydae, €Ciu
3aiiMO/IaBIIEM TIO JIOTOBOPY BhIcTynaeT ®oHm);

- JebuTopckas 3a10KEHHOCTb;

- AKTHUBBI, CTOMMOCTH KOTOPBIX ONpEACNSeTCS Ha OCHOBAaHMM OTYETa OICHIUKA
(yuutbiBas onoxxenus [punoskenns Ne 7.1 k HactosiuM [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

BeSPI/ICKOBaSI CTaBKa Ha JaTy OIpCACIICHHUA CHpaBe)IHHBOﬁ CTOUMOCTH ONPCACIACTCA

CJIEYIOIIUM 00pa3oM:
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— B POCCUHICKUX PyOIIsX:
— craBka,  ompenensemas w3 G-kpuBoit | moctpoenHoii
1o poccuiickuM rocynapctseHHbIM oouraiusaMm (Kb MockoBckoii Oupxi) —
JUISL 33JI0JKEHHOCTH, CPOK IOTaIIEHUs] KOTOPOU MpEBBILIACT | KaJleHJapHbIi
JIeHb; 3HAYEHHE CpOKa CTAaBKHU OIpeneiseTcsl 10 4 3HAKOB IOCIE 3aIsATOM.
HroroBoe 3HaueHUE CTaBKMU OINpPEAEIAETCS 10 2 3HAKOB I1OCIIE 3aIATOM.
— CraBka RUONIA ¥~ nns 3afmomxeHHOCTH, CPOK HOTamieHHs KOTOPOH He
npeBblIIaeT | KaJeHJapHbIA 1EHb.
B oTcyTcTBHE BO3MOXHOCTH OlpeneicHus] akTyaibHbIX 3HadeHuid KBJ[ MockoBckol Oupxu B
KaueCcTBE BPEMEHHON aJbTEepPHATUBBI OE3PUCKOBOM CTAaBKU JJIsi OIpPEACNICHUS] CIpaBedJIMBOU
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
COOTBETCTBYIOIINE CPOKH CTaBKHU SOFR u CTaBOK
110 aMEPUKAHCKMM TOCYJAPCTBEHHBIM OOIHranmuamM>: - s 3a10KeHHOCTH,
CPOK IOTalIeHHs] KOTOPOM MpeBbIIaeT 1 kaneHaapHbIil 1eHb.
— B €BpO:
— i 33J0DKEHHOCTH CO CpPOKOM JI0 TOTalleHMs, HE MPEBBIIIAOIINM
| xaneHapHbIN JE€Hb — CTaBKA ESTR?;
— U1 33J0JDKEHHOCTH CO CPOKOM JI0 MOTAIIeHMsI CBbIIIe 1 KaleHIapHOro JIHS,
HO He npeBblarmuM 90 KareHaapHbIX THEH — UHTEPIOJIALNS CTaBKU MEXTY
3HaueHueM ctaBku ESTR u craBkoil mo o0nuranusiM eBpo30HbI ¢ pEUTHHIOM
AAAZ mHa cpox 3 mecsa.
— CTaBKa, IMOJYYarOUAscsi METOJIOM JIMHEHHOW WHTEPHOJISIUMA CTaBOK IO
OOJIHTAIAM EBPO30HBI ¢ peHTHHTOM AAA2* - 1714 33J0IKEHHOCTH CO CPOKOM
JIO TIOTallleHus, MPeBbIIIAtOIUM 90 KaleHIapHbIX JHEH.
a) B KHTaWCKHX IOAHSIX:
— U1 CpOKa JI0 MOTalleHusl, HE MPEBBIIAIONIETO | KaJleHAapHbIN I1€Hb — CTaBKa
O/N CNH HIBOR?.

18 https://www.moex.com/s2532

19 http://ruonia.ru/

2 https://www.sofrrate.com/

2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield

2 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntmlindex.en.html

23 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html
2 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
% https://www.tma.org.hk/en_market_info.aspx
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Jl1st cpoka 710 moraiieHus CBhIiie 1 KajaeHAapHOro JHs U JI0 rojia (BKIIOUUTENIBHO), CTaBKa,
omnpezaenseMass MeroaoM JuHelHoW wuHTepnoisuuu craBok CNH HIBOR. Cpounocts y3imoB
unrepnoysiiuu g craBok CNH HIBOR omnpenensiercss kak OTHOLIEHUE KOJWYECTBA €JIMHUIL
U3MEpPEHUS] BPEMEHH, YKA3aHHOTO B COOTBETCTBYIOILEM Y3J1€ HMHTEPHOISLUH, K OKPYIJIEHHOMY
KOJIMYECTBY (/10 L1€JI0T0) COOTBETCTBYIOLUX €AMHHI] U3MEPEHUS BPEMEHU B KaJICHAAPHOM TOAY, IpU
3TOM B IIeJISIX pacyera o ¢popmyie 1 cpounocts y3na unrepnoisinun O/N (overnight) onpenensercs
kak 1/365. [lonmyuyenHoe 3HaueHHe OE3pPHCKOBOI CTAaBKU (B TOM YHCJE B PE3ylbTaTe MPUMEHEHHUS
METOJa JINHEHHOW HHTEPIONSILIMUA) HMCHOJIb3YyETCS IPU pacyere CIpPaBeUIMBOW CTOMMOCTH I10
dopmyite 2, ucxomas u3 6a3rca HAYUCICHUS MPOICHTOB — 365(366) aHEl B rofy.

Jlj1g cpoka 710 OoTalIeHus! CBBILIE OJHOrO I'0Jia — BBIOOP UCXOHOM CTABKH ISl OIIPEIEICHUS
0e3pUCKOBOM CTaBKM B KHUTAaHCKHUX OAHSIX OCYIIECTBISETCS HAa OCHOBAHMM SKCIEPTHOIO
(MOTUBUPOBAHHOIO) CyXJeHusl Ympasistoued komnanuu. [Tomumo TpeGoBaHMil K conepkKaHHUIO
HKCIEPTHOrO  (MOTMBHPOBAHHOTO) CY)XJIEHUS YTPaBJSAIONIEM KOMIAHUM, YCTAHOBJIEHHBIX
Hactosimumu [pasunamu onpenenenus CHA, sxcniepTHOEe (MOTHBHPOBAHHOE) CYKJIEHUE O BBIOOpE
0e3pUCKOBOM CTaBKM B KHMTAMCKHX I0AHAX (IpU HEOOXOAMMOCTH) JOJDKHO COAEpXkaTb MOPSAIOK
OIpeeNICHUs] CPOYHOCTH Y3JIOB MHTEPHOJSALMU M 0a3uc HauMciaeHUs NpoleHToB. Eciu mHoe He
YKa3aHO B OKCIEPTHOM (MOTHMBHUPOBAHHOM) CYKIEHUHU YIpaBisIOIIed KOMIAaHUM O BbIOOpE
0e3pUCKOBOM CTaBKM B KUTAWCKHUX I0AHAX, /U ONpENENIeHUs OE3pHCKOBON CTaBKHU B KUTaWCKHX
I0aHSAX Ha CPOKH OTJIUYHBIE OT CPOYHOCTH Y3JIOB MHTEPHOJSLMM HCHOIb3YETCSI METOJ JIUHEHMHON
MHTEPIIOJISILINN.

B ciydae HeBO3MOXKHOCTH ompeseneHus aktyanbHbIX 3HaueHnit CNH HIBOR, Bb160p uHOM
CTaBK{ B OTHOIIEHHMH aKTHBA Y IPaBJIAOIas KOMIaHUs 0(hOpMIIieT MOTUBUPOBAHHBIM CYXIECHHUEM.

- B IIPOYMX BaJIOTaX — Kak O€3pHCKOBasi CTaBKa B COOTBETCTBYIOLIEH BaJIOTE.

®opmyiia TMHENHON UHTEPIIOSALIHNHN:

RKrpmin, ecmuTn,, < Tn,,;,

Tny,-V_
—m L (RKv+1 - RK,,_I) yecu Ty, < Tny, < Tng,,,, riue:

RFrate,, {RKy_ + Voi Vo

RKrpmar €1 Tn, = Tn,,,,

Tn,, - CPOK 10 IIOTAIIIEHU MHCTPYMEHTA M B TOJAX (onpefenseTca c TOUHOCTbIO A0 4 3HaKOB Noc/e

3ansaTomn),

Tnmin, Tnmax - MUHUMaJIbHBIA (MaKCUMaJIbHBIN) CPOK, Ha KOTOPBIA ONpeseNieH YPOBEHb
MPOLEHTHBIX CTaBOK OECKYMOHHOM JOXOJHOCTH MOAXOASIIUX (peleBaHTHBIX) rOCYJapCTBEHHBIX

IIEHHBIX OyMar, B ro/Iax (onpesenserca ¢ TO4HOCTbIO A0 4 3HAKOB NocAe 3anAToii);

V,1,V_; — HaubOonee OMu3kuii K Tn,, CPOK, Ha KOTOPHI M3BECTHO 3HAYCHHE KPHUBOU
OCCKYNOHHOM JOXOJHOCTH, HE TPEBBIMAIOMNKA (MPEBHIIAONINN) Tn,,, B T0OJaX (onpegenserca c

TOYHOCTbIO A0 4 3HAKOB Noce 3anaTon),
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RK; — ypOBEHb IIPOLICHTHBIX CTaBOK JUIs cpoka T, rae T MoxkeT npuHUMaTh 3Ha4eHus V4, V_q,
Tnmin, Tnmax. IToroBoe 3Ha4YeHWe CTaBKW onpeaenseTcs A0 2 3HAKOB Noc/e 3anAToi B NpoLeHTax n Ao 4 3HakoB

B LONSAX.
7.5.2. CranaapTHble akTUBBI (0e3 NPU3HAKOB 00eCleHeHH)

7.5.2.1. Jlns aKkTUBOB, KOTOpHIC MOMAAAIOT TOJA BUABI OMNEPAIMOHHON 3aJ0JDKEHHOCTH,
ykazanHele B [Ipwnoxkennn 7 k Hactosuiemy llopsaky IUCKOHTUpOBaHHME HE IPOBOJAUTCS,
pY COOJIIOICHUN TPEOOBAaHUN OTHOCUTENIFHO PU3HAHMS TAKUX aKTHBOB B KQUECTBE ONEPALIHOHHON
3a/10JKEHHOCTH.

7.5.2.2. CnpaBeanuBasi CTOMMOCTh aKTHBa 0€3 MPU3HAKOB O0ECIICHEHUS (32 UCKIIOYEHUEM
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-0ro AEHEXHOT0 MOTOKA (ITPOLIEHTH 1 OCHOBHASI CYMMA);

N - MOPSIAKOBBIN HOMEP JIEHEKHOI'0 IOTOKA, 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
BEPOSITHOCTH OIHUCAH B IMyHKTE 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
JTAHHOW BEPOATHOCTH OMHMCAHO B IMyHKTE 7.5.6.

B dbopmyie pacuera cripaBeasTuBOi CTOMMOCTH JIJIs1 OLIEHKH KPEIUTHOTO PHCKa KOHTPareHTa,
npousBenenue LGD * PD 3amensiercst Ha mokaszatenb Cost of Risk (CoR) 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 MOTaIlIeHUs
3a/I0JKEHHOCTH M PACCUMTBIBAETCS B COOTBETCTBUU € IMTyHKTOM 7.5.7. HacTtosimiero [lopsaka.

[IpoMexyTouHble 3HAUEHUSl pacyeTa MPUBEIECHHOW CTOMMOCTH JI KaXJIOTO JIEHEKHOIO
MOTOKA, CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEIUTHOTO PUCKA, HE OKPYTIISIOTCS.

7.5.2.3. B oTHONIEHUN HEOOECTIeUeHHOM UIIN 00ecTIeYeHHON 3aJ10TOM KHJION HEIBUKUMOCTH

(B cimyuae Hanmuuusi oOecriedeHus: B pasmepe He MeHee yeM Ha 80% OT HOMHUHAIBHOM CTOMMOCTH
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3aJJ0JDKEHHOCTH, OIpeaensieMol Kak cymMMma (DaKTH4eCKOH 3aJ0JDKEHHOCTH M HAYHCICHHBIX
IIPOLIEHTOB Ha JIaTy OLEHKHU) 3aJ0DKEHHOCTH KOHTpAareHTa JJis OLEHKHM MOJKET HCIOJIb30BaThCs
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
paccUMTHIBATBLCSA B OTHOILCHUH IOpYydYMTelsi/TapaHTa/cTpaxoBarens. Ecnm crpaxoBas KOMMIaHHUS
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 ClIyyae OTCYTCTBHS LIEH OCHOBHOI'O pbIHKA Ha jaty omnpenaeneHus CHA
U 1EHbl, pacCYUTAaHHOM HaOMroaeMbIMU HcTouHMKamu HHpopmamuu (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

- Vxynuenue pUHaHCOBOTO MOJNOXKEHHUSI KOHTPAareHTa, OTpa3uBIIKECsS B JOCTYIHOU
(MHAHCOBOW OTYETHOCTH, B TOM YHCJIE CHIDKCHHE CTOMMOCTH YUCTHIX aKTUBOB Oosiee ueM Ha 20%;

- HerarusHoe nelicTBue peHTHHIOBBIX areHTCTB — B ClIydae HAJU4Msl y KOHTpareHTa
pelTHHra peHTHHrOBOrO0 areHTCTBa, KOTOPOE BXOAMT 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 OnpeﬂeneHHe Cl'IpaBeZ[JTHBOﬁ CTOMMOCTH 00€eCTIeUCHHSI TIPOU3BOJAUTCA B COOTBETCTBUU C HACTOSAILIUMHU HpaBI/U'[aMI/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 yuuThiBaeTcs Kak NpU3HAK OOECHEHEHHUs IMOCHe ydeTa TMOHM)KEHUS PEUTHHTa OJHUM
areHTCTBOM IOHM)KEHUE PEUTHHra IpyrMMHM areHTCTBAaMHU B T€UEHUE 3 MECSLEB Ha TO K€ caMoe
KOJIMYECTBO PEUTUHIOBBIX IPENIOB (T.€. YUET OJHOM U TOH K€ CUTYallul BCEMH areéHTCTBaMH).

[Ipu anammuze yke OOECLIEHEHHOW 3aJI0JDKEHHOCTHM HE 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
AQHAJIOTHYHBIX OOJIUTAIINIl SMUTECHTOB.

VYopapndoomas KOMIAHMST Ha OCHOBE JKCHEPTHOIO (MOTHMBUPOBAHHOIO) CYXACHHUS
oTpezeNnsieT BIUSHUE POCTa JOXOJAHOCTH OOJIUTallii Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, UCXOS U3
CpaBHEHUS CO CIPIIOM aHATOTHYHBIX oOnuramnuii K OD3 Ha aTy OLEHKH.

- OT3bIB (aHHYJIMPOBAHKE) Y KOHTPAreHTa JIMIIEH3UH Ha OCYIECTBIEHHE OCHOBHOIO
BUJA JEATEIbHOCTH (3a MCKJIIOYEHHMEM CJy4yaeB, KOIJa JIMLEH3Us CIaeTcsl KOHTPareHTOM
JI00OpPOBOJIBHO).

- Hcue3HoBeHHE AaKTUBHOTO pbIHKA s (UHAHCOBOTO aKTHUBAa B pe3yJibTaTe
(UHAHCOBBIX 3aTPyAHEHUM SMUTEHTa (M OTCYTCTBHUSI ILI€HBI, PACCUMTAHHOW HaOII0AaEMbIMU
JOCTYIIHBIMU HCTOYHUKAaMU HH(OpMalMM, yKa3aHHbIX B HacTosiuux IlpaBunax, mozBosstomiei
OTpEAENUTh CIPaBEIMBYIO CTOMMOCTh Ha aTy onpenenenus CHA).

- Haidue Npu3HAKOB HECOCTOSATENBHOCTH (6aHKPOTCTBA) 3aeMIIuKa’’.

- Jns 3amomkeHHOCTH MO 3aiimMam, KpeauTaMm, (UHAHCOBBIM HHCTPYMEHTAM —
CTaBIUK OOIIEN3BECTHBIM N1e(PONT MO 00s3aTeIHLCTBAM XOJIUHTOBOM KOMITAHWHM WX ACPOJIT TO

MyOMMYHOMY JONTY KOMITAHHH TpyIms 28

, K KOTOpOM NpUHAIJIEKHUT KOHTPAreHT, B 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 4HCJIe COOTBETCTBHH CO CT. 3. D3 Nel127 «O HecoCTOATENbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYIIECTBY 3asBICHUI O
6aHKpOTCTBE U T.J. PaKT MoAauH 3asBICHUS 0 OAHKPOTCTBE MOXKET HE pacCMaTpPUBATHCS KaK NPHU3HaK GaHKPOTCTBA.

28 TloHsTHE TPYTINBI CBA3AHHBIX UL KOMIIAHUU BBOJUTCS 10 aHAJIOTHH O cT. 64 @3 Ne86 «O IlenTpansuom 6anke Poccuiickoit deneparmu (banke
Poccun)»
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NPUHAIICKAT KOHTPAreHT (3a HCKIIOYEHHEM CIIy4aeB, KOTJa KOHTPAareHT HMMeeT IyOIrMYHbIe
KOTHUPOBKH aKIUH, JOJITOBBIX 0053aTEIbCTB UM IPOU3BOJHBIX HHCTPYMEHTOB U 3TU KOTUPOBKH HE
IIOKAa3bIBAIOT IPU3HAKOB OOECHEHEHMs). YTNPaBIAOLIAs KOMIIAHHS HAa OCHOBE JKCIEPTHOIO
(MOTUBUPOBAHHOI'0) CYXJIEHHUS ONpPENENSIET BIUSHUE POCTA JOXOJHOCTU IO IyOJIMYHOMY JIOJITY

KOMITAaHUH TPYNIIbI, K KOTOPOW MPUHAAJICKUT KOHTPAreHT, Ha KPeIUTOCIIOCOOHOCTh KOHTPAreHTa.

7.5.3.2.2. B otHOmeHnn puznuecKux Jui

- [NosiBnenue y Ympapmusiomiei KOMIaHUN UHPOPMALIUU O CHIYKEHHH BO3MOYKHOCTH
¢u3mueckoro aMma OOCITYKHBaTh O00S3aTENLCTBA, B TOM YHCIE - MOTEPs PabOThI, CHUKEHUE
3apa0OTHOM IUIaThl WJIM MHOIO PacHoJiaraéMoro J10X0/a, IMOTEPs TPYAOCHOCOOHOCTH, yTpaTa WU
oOecrieHeHre COOCTBEHHOCTH, SIBJISIONICIHCS OTHUM U3 HCTOYHHUKOB J0X0Aa (PU3NYECKOTO JIUIIA.

- [osiBnenne y VYmpammsmoomeidl komMnanud HHGOpMAUu 00 HCIOTHUTEIHHOM
IPOM3BOJCTBE B OTHOLIEHUH (PU3NYECKOrOo JHlla B 00bEMe, BIMSIOIIEM Ha CIOCOOHOCTh
(u3MYecKOTo TUIA 06CTYKUBATh CBOH 003aTenbCTBAY,

- [losiBnenne y VYmpaisromed KOMIIAHUM HWHQOPMAaIUU O BO30YXKICHUHU

YT'OJIOBHOTO A€JiIa B OTHOIICHUH (1)I/ISI/I‘ICCKOFO JHIa 1Uin OOBSBJIICHHH €0 B PO3BICK.

7.5.3.2.3. B oTHOmIEHNM (U3HYECKUX U IOPUANYECKHUX JIMIT

- Hapymenue cpoka rcnonHeHus 00513aTeabCTB Ha MEHBIIUHN CPOK, YEM OIIPEIETICHO
VYnpasisromeid KoMnaHued Uit Tpu3HaHUS Aedonra  (BKIOYAas TOCIEIHHWHA JEHb CpOKa,
YCTaHOBJIEHHOIO NS AeoiaTa), HO OOJbIINNA, YeM AJis MPU3HAHUS JeOUTOPCKON 3a/10KEHHOCTU
OTIEpAllMOHHOM, UK OOJBIINN, YEM JTOMYCTUMOE HapyLIEHHE CPOKOB MUCIIOIHEHHSI 0053aTeNbCTB 110
3aiiMaM B COOTBETCTBUU C HacTosmuMu [IpaBunamu.

VYnpasnsromas KoOMIaHusl UMEET MPaBo HE CUMTATh 00ECHEHEHHON 3aJ0KEHHOCTh (KpoMe
00s13aTenbeTB 1o onepanusaM Ha peiHke PEIIO u ¢ mpon3BoIHBIMU HHCTPYMEHTAMHU ), IPOCPOUYEHHYIO
Ha OJIMH JI€Hb, B Cllyyae HAJIWYUS JOKYMEHTOB (KOMHUH JOKYMEHTOB), CBHJIETEJIbCTBYIOLIUX O
CBOEBPEMEHHOM HCIIOJTHEHUH 0053aTENbCTB.

Taxoe pemenne odopmisieTcsi MOTUBUPOBAHHBIM CYXJICHUEM YIIpaBIISIIOIIEH KOMITAHUHU C
MPUJIOKEHNEM KOIUH MOATBEPHKAAIOIINX IOKYMEHTOB.

- [IpenocraBienne KpeaUTOPOM YCTYIIKH CBOEMY 3a€MIINKY B CUITy SKOHOMUYECKUX
MPUYMH WM JOTOBOPHBIX YCIOBUM, CBSI3aHHBIX ¢ (PMHAHCOBBIMH 3aTPYIHEHHUSIMH 3TOTO 3a€MILUKA,
KOTOPYIO KpEAMTOp He MpefocTaBui Obl B MHOM ciydae (B TOM YMCIE PECTPYKTYpH3alus
3aJI0JKEHHOCTH C YMEHBLICHHUEM CTaBKH, MPOJIOHTallMel 3aJOJKEHHOCTH WIIM OTCPOUKOM BCEX WU
YaCTH TUTATEKEH ).

- Wubie coOpITHSA, BenylIne K 00ECIIEHEHNI0, He yKa3aHHble B HacTosux [IpaBuiax,
MOTYT TPUHUMATBhCS s pacueTa CTOMMOCTH YHCTBhIX akTHBOB {doHAa, Ha OCHOBaHUU

MOTHUBUPOBAHHOTO CYXICHUSA anaannomeﬁ KOMITaHMKU C YKa3aHUEM JaTbl BO3HHKHOBCHHA

% Hanpumep, HCMIOJHATENBHOE IPOM3BOJICTBO HA CyMMY G0Jiee 4eM MONOBUHA MECSYHOTO I0X0/1a hU3muIa.
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COOBITUSI OOECIICHEHUS! U COJAEP)KAaHHHM TAaKOrO COOBITHA C TOATBEPXKICHUEM HHPOPMALUHU U3

OTKPBITBIX UJIA COOCTBEHHBIX NICTOYHHUKOB 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,

— [TopyuntenscTBa ¥ TrapaHTHMM KOHTpareHTa C TMpH3HaKamMu OOeCIeHEHUs

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.

— MOHHTOPUHT MO JaHHBIM MO CyJeOHBIM pazOUpaTENBLCTBAM ISl FOPUAMYECKUX JIUI]
IIPOBOAMTCS HE pexke ueM | pa3 B Mecsl. B ciyyae Masnoil 3HaUMMOCTH aKTHUBA 10 OTHOILLIEHUIO K
CYA (menee 0.1% ot CHA) u o cymme (meree 100 000 py6.) MOHUTOPUHT MPOBOJUTCS HE PEKE,

yeMm 1 pa3 B kBapTai.

7.5.3.6. BpIxoa U3 coCTOAHNA 00eCIIeHEeHU .

3aJIOJI)KeHHOCTI) NEPECTACT CHUTATHCA 06CCHCHCHHOfI B CJICAYIOIIUX ClIydadax:

7.5.3.6.1. JIns opuanyecKux JIuil

— st oOeclieHeHMs] W3-3a TIPEBBIIICHUS] TIOPOTOBBIX 3HAYEHUW - B Ciy4ae
MpEKpaIIeHUs] TPUBEANIET0 K OOECICHEHUIO HapYIIEHHsS MOPOTOBBIX 3HAYEHUN (PUHAHCOBBIX
MOKa3aTelie B TEYEHNE JIBYX KBApPTaJIOB.

— Jlst obecrieHeHUsT W3-3a TIOHIKEHUSI PEUTHHTA - B CJIydae MOBBIIMICHUS PEHTHHTA,
KOTOPBIN paHee ObUT MOHMKEH, JTMOO0 COXpAaHEHHS PEHTHHTA CO CTAOMIBHBIM MPOTHO30M B TCUCHHE
Cpoka He MeHee 12 mecsIies.

- Jlnst obecrieHeHnst u3-3a PE3KOro pocTa JOXOMHOCTH MO TOPTYEMBIM JOJTOBBIM

MHCTPYMEHTAM SMHUTEHTa — B CIy4yae BO3BpAILEHHUs CIIP3/I0B MO OOIUTanusM SMUTeHTa K G-KpUBOi

30 K]
pOMe CITydacB
. HAJIMYKs PHIHOYHBIX KOTUPOBOK MO TOPTYEMO#l 3310JDKEHHOCTH KOHTPAreHTa/IMUTCHTA;

o ocnapnBaeMoﬁ 3aJ0JDKCHHOCTH 110 IICHAM U mTpa(baM — 10 MOMCHTA MOJIy4YCHUA UCIIOJTHUTCIIBHOTO 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, PAaCCUYMTAHHON HAOIIOJAEMBIMU JOCTYIHBIMU
UCTOYHHKAaMU HMH(OpMAIMM, YKa3aHHBIMH B HacTosmux [IpaBuiax, Mmo3BOJSIOUICH OINpENeNnuTh
CIIpaBeUIMBYI0 CTOMMOCTb Ha aaTy ompeneneHuss CHA) — B ciaydyae BOCCTAaHOBJICHHUSI aKTUBHOTO
PBIHKA U OTCYTCTBUS MHBIX PU3HAKOB 00ECLIEHEHUSI.

- Jlnst oGectieHeH sl W3-3a HATMYHsI PU3HAKOB OAaHKPOTCTBA — B CIy4ae OTCYTCTBUS
IPU3HAKOB OAHKPOTCTBA B TEYEHHUE CPOKA HE MeHee 6 Mec.

- 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 JIHIIL.

- Jlnst obecrieHeHus u3-3a nHGOpPMAaIKU 00 YXYALICHUH IUIATS)KECIIOCOOHOCTH — B
cllydae TOoJydeHHs MH()OpMAIUU O BOCCTAHOBIICHHH TUIATEKECIIOCOOHOCTH U COXPAHCHHH 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 MPOCPOYEHHBIX O00S3aTeNbCTB M HE MeHee 4eM 6 Mec. OOCIyKUBaHUS
3a/10JKEHHOCTH 0€3 IMPOCPOUYEK, MPEBBIIAIOIINX CPOK, MO3BOJISIOIINNA OTHOCUTD 3310JKEHHOCTD K
OTEpallMOHHON (MJIM MPEBBIIAIOIINX CPOK JOMYCTUMOI0 HApYIIEHUS UCIIOJHEHUS 0053aTENbCTB 10
3aiiMaM, ycTaHOBIEHHbIH Hactosmmmu [IpaBunamu). B ciydae Hanuuusi TOKyMEHTOB (KOMHMN
JIOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHHUU 0053aTEIbCTB U PEAIbHOM HCIIOJIHEHUH 00sI3aTENIbCTB
B TeUeHHWe 3 JHEH MOoCIie HACTYIUICHHUS! CPOKa KOHTPAreHT/3aeMIIMK TaKKe MOKET ObITh BBIBEJICH U3
COCTOSIHUSI OOeclieHeHUus, JaHHOe JEHCTBHE MOJDKHO ObITh OOOCHOBAaHO MOTHBHPOBAaHHBIM

CY)KJICHUEM.

81 Cripaa 15t POCTOTHI MOKET M3MEPATHCS KaK Pa3HHUIA MEKILY JIOXOAHOCTBIO oOMUraiuu 1 G-KpuBoil Ha CPOK, paBHbIH AIOpaluK OOIUIallHH.
32 Hanpumep, yBonbHeHHe 6€3 MEpexo/ia Ha HOBYIO PaboTy ABISETCS IPU3HAKOM 0OECIIEHEHHS, IPH YCTPOCTBE HA HOBYIO pabOTy 3a/I05KEHHOCT b
3aEMILMKA IIEPECTAHET CYUTATHCS 0OECIIEHEHHOH Yepes 6 Mec.
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- Jnst obecieHeHusT U3-3a PECTPYKTYpH3allK B IOJIB3Yy KOHTpareHra — B Ciydae
TIOJTHOTO MOTAIICHUSI PECTPYKTYPUPOBAHHOM 33/I0JDKEHHOCTH (KPOME CITy4aeB, KOT1a OJJHOBPEMEHHO
C TOTalICHUEeM BO3HUKAET HOBAasl 33JJ0JDKCHHOCTh) M OOCITY)KMBAHHMS MPOUCH 3a/J0JDKEHHOCTH Oe3
PECTPYKTYpHU3AIMU M IPOCPOUCK, MPEBBIMIAIOIINX CPOK, TTO3BOJISIOIINI OTHOCUTD 330JKCHHOCTD K
OIICPAIIMOHHOM, B TEYCHUE CPOKAa HE MEHee 3 MeC. IOCJe IMOTAIlCHHS PEeCTPYKTypUPOBAHHOMN
3310JDKEHHOCTH.

- B cnywyae momydenuss mHboOpManuM O MPEKpalleHHH CyAeOHOTr0/yroJOBHOTO
IPECIIeIOBAaHUS 3a€MIIIMKA/KOHTPAreHTa MyTeM ONpPaBIaTeIbHOTO MPHUTOBOpa JTHUOO MpEeKpaIieHus
nena. Ilpu 3ToM B ciydae MHPOBOTO COTJIAIICHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM U HCTIIOM
VYnpasisomas KoMrnaHust 00si3aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YI€TOM M3BECTHBIX
HJIN ITpEeaIojIara€MbIix YCJIOBI/Iﬁ MHPOBOI'0O COrJIalICHUA.

- JIns  00s13aTeNbCTB  KOHTPAreHTa, KOTOPbIE CTalid OOCCIICHCHHBIMH  H3-3a
HapyIIEHHs YCIOBUI 00CITy>)KUBAHUSI T10 IPYyTUM 00513aTeNIbCTBAM KOHTPAreHTa/SMUTEHTA, — B CIIy4ae
NOTAIIEHUsI PECTPYKTYPUPOBAHHOM WIIM NMPOCPOUYEHHOW 3aJJ0JKEHHOCTH M OOCIy>KHMBaHUS Bceil
HpouYeii 3aI0JDKEHHOCTH 0€3 HapYIICHUH YCIIOBHIA MM PECTPYKTYPH3aLUH B TSUCHHE BCErO epHOa

J0 IIoralli€HuA 1u 6 Mec. IoCJIe IoTalIeHMS HpO6HeMHOI71 3a10JI>KCHHOCTH.

7.5.3.7 Pacyer cnpaBeIJIMBOH CTOMMOCTH aKTHBA € y4eTOM NPU3HAKOB 00ecUeHEeHHs
(10 nedosta KOHTpPAreHTa)
7.5.3.7.1 CrpaBemmmBas CTOMMOCTb AaKTHBa TIpM BO3HHUKHOBEHHWH IPU3HAKOB
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 ¢
Y4EeTOM TMOJI0KEeHHH B 11.7.5.7, ucnonszyercs Gopmyna, ykazanHas B 1m.7.5.2.2,
B KoTopo# kaxnoe npousBenenue PD(T(n))*LGD 3amensiercs na CoR. CoR
ONPEAEISIETC B COOTBETCTBUU C IMOPSAJKOM, YCTAaHOBJIEHHOM B 11.7.5.7. Jlns
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 oTHOIIEHUH OOECIICYCHHOW 3aJIOTOM JKWJIOH HEABM)XKHMMOCTH B pa3Mepe He
MeHee yeM 80% OT HOMHUHaJIbHON CTOMMOCTH 33JJ0JIKEHHOCTH, ONpeAesieMoi

KakK CymMMa q)aKTPI‘IeCKOﬁ 3a10JDKCHHOCTH U HAYMCJICHHBIX MIPOUCHTOB HA AaTy
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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
o0ecIeHEeHUS 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
[Ipunoxxennn b s pacuera oOecreHeHHMsT 1O OOECIEUYEHHOH 3aJ0roM
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

BH/J10B 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

O0s3aTenbeTBa HA MEKX0OaHKOBCKOM PBIHKE, PHIHKE

5 pabounx aHein
MIPOU3BOJHBIX HHCTPYMEHTOB, pbiHKe PEITO P A

HMuas 3a101KEHHOCTD (I)I/I3I/I‘-ICCKI/IX 1 IOPUINYCCKUX JIUIT IICPECI

[MU®D 90 kaneHgapHbBIX THEHN

7.54.2. B OTHOLIEHHM IOPHAMYECKHX JHUI 1e}oJT M NpHUpaBHHBaeMble K HeMy

CcOObITHUS YKa3aHbI HUKE:

33 laHHbIN CPOK MUCMOJIb3YETCSA TOMBbKO B C/lyYae Hanmuus COO6LEHMIN OT SMUTEHTA, areHTa AW UHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTenbCcTBa B 6avdKanlune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COOBLLEHNI NMbO B criyyae 06baBneHus o gedonte AedonT cunmTaeTcss HaCTyNUBLLMM CO AHS,
cnepymoLwero 3a yCTaHOBNEHHbIM CPOKOM UCMOSTHEHWUSI 0653aTeNbCTB.

34 TamHbIit CPOK HCTIONB3YETCS TOJBKO MPU HATMYMK COOOLICHHH O BHIIIATE AUBUICHIOB SMUTCHTOM.
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— 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
OTHOILIEHHHM CaMOTO KOHTpPareHta, B TOM YHCIE TMEPEeKPeCTHbI JedonT 1O ero HWHBIM
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.

- OdunmansHoe onyOnukoBaHMe WHGOPMAIMA O JHMKBUAAMM KOHTpareHra -
IOPUAMYECKOTO JINLA, 32 UCKIFOYEHUEM CIIy4aeB MOIJIOIEHUS 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 noramieHus WM BBIIUIATHI IPOLEHTHBIX JOXOJ0B 0 aKTUBY,
cocrapistoniemMy aktuBbl [IU®, a Takke 11000ro HHOrO 00s13aTENIbCTBA KOHTPAreHTa Ha Cpok Oosee
yeM ykazaHo B 1.7.5.4.1., B ciiydae ecnu gaHHas HHGOpMAaIUs IpsiMO WM KOCBEHHO HalOJrogaema
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
MPECTYIUIEHUAM (KpOME CIIy4aeB OCY>KICHHS Ha YCIOBHBIN CPOK).

- [Tonyuenue cBenenuii 06 0OBABICHUN (HU3UIECKOTO JIMIIA MPOMABITUM O€3 BECTH.

- [Tonydyenne nHpopManuu 0 HaCTYIIJICHUH CMEPTH (PU3HMUECKOTrO JINIIA.
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7.5.4.4. 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 cllydae HACTYILJICHUS coOBITH, IIPUPAaBHEHHBIX K Jgedonry,
OMHUTEHT/KOHTPAreHT/IeONTOP/3aeMIIMK CUUTACTCS HAXOISIIUMCS B COCTOSHUHM Jedonira, Bce
AKTHUBBI, OTHOCAIINECS K HEMY, CYMTAIOTCS HAXOSIIUMUCS B COCTOSIHUAN /1e(hoIITa.

- VYopapndoomas KOMIaHWsT 0OPU  MOHUTOPUHIE  33JOJDKEHHOCTH  YUYUTHIBACT
IIPUHAJUIEKHOCTh KOHTpareHta K rpynne komnanuil. Ilpu Bo3HMKHOBeHHM coObITHA Aedonra y

XOJ'II{I/IHI‘OBOI\/JI KOMIaHuu aubo Y KIIOYCBBIX 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
9TH KOTHPOBKU HE IOKA3bIBAIOT MPU3HAKOB OOECLIEHEHUS, a TaKXe CIIy4yaeB, KOI/la KOHTPAareHT
IPOJIOIDKAET OOCITY>KMBATh JONT TMOCJIE HACTYIUICHHsI COOBITHS aedonTa y KOMIAHUWA TPYIIIBL, K

KOTOPOW OH MPUHAITICHKHUT).

7.5.4.5. Ouenka cnpaBeJIMBO CTOMMOCTH AKTHBOB, HAXOAALIUXCH B 1edoJiTe

Jlis Bcex KIJIacCOB AaKTHUBOB, HAaxXOJSALIMXCA B COCTOSHUM JAedonTa (32 HCKIIOYEHUEM
OINMCAHHBIX HUKE B 3TOM ITYHKTE), CIIpaBeIJIMBasi CTOUMOCTb aKTHBA OIPENEISIETCS B COOTBETCTBUU
¢ @opmynoit B m. 7.5.2.2, mpu stom PD(T(n)) mpurumaercs paBHbiMu 1. [lpu orcyTcTBUH
uH(oOpMaIK i1 UHOW OIIEHKH B KauyecTBe Cpoka Jyisl moramenus T(n) B ¢opmyne B m. 7.5.2.2
ucnosnpdyercsi cpok | neHb. MHOH cpok MOXeT OBbITh YCTaHOBJIEH Ha OCHOBE OOOCHOBAHHOI'O
HKCIEPTHOIO (MOTUBHUPOBAHHOTO) CY>KJIEHUS Y IPaBISIOLICH KOMITAHUH.

3a/10JKeHHOCTh (PM3WYECKUX JIMI, OLIEHWBaeMas [0 HAacTyIUIeHHs coObITUH nedoista ¢
ucnosnbszoBanueM Cost Of Risk, ¢ natel (Bkito4ast) HacTYIIEHUS AeoTa WK IPUPABHEHHBIX K HEMY
COOBITHH OLIEHMBAETCS B 001IeM mopsike, ¢ ucrnoias3oBanremM PD u LGD. I1pu stom 3Hauenne PD
JUTSL TAKOM 3aJJ0JI’KEHHOCTH MPUHUMAETCS PaBHBIM 1.

B orHOmenun HeoOecrieueHHOW 3aJ0JIKEHHOCTH KOHTpareHTa JUisl OIIEHKH MOXET
ucnonbszoBathesi BenuunmHa Cost of Risk, paccunTanHas 1O COOTBETCTBYIOIIMM MOPTQEnsiMm

CTOPOHHHUX OpraHU3alHM.

35 Crmcok KITFOUEBBIX KOMIaHUi TPYTITIBI, K KOTOPOi MPUHAIEKHT KOHTPAreHT, COCTAaBIAeTCs YIIpaBsomeil KoMIaHueH caMoCTOATENBHO.
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B oTHOmEHUN 0OecreueHHON 3aJ0rOM JKHMIIOW HEIBMXKHUMOCTH 3aI0JKEHHOCTH B CIIydae
Hamuuusl oOecrmeueHuss B pa3Mepe He MeHee dem Ha 80% OT HOMHUHAJIBHONH CTOMMOCTH
3aJJ0JDKEHHOCTH, OIpeaeNsieMod Kak cyMMa (DakTHYeCKOM 3aJ0JDKEHHOCTH M HAYMCIICHHBIX
NPOIICHTOB HAa JaTy OLIEHKH, JUIS OIEHKM MOXeT Hucmoib3oBarhesi BenmuumHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTHENISIM CTOPOHHUX OpPTraHU3AIHA.

B oTHomeHnn o0OecnieueHHON MOPYYUTENIbCTBOM WM TapaHTHEH HOPUAMYECKUX JIUIL,
OINLIMOHHBIM COTJIAIICHUEM WM CTPAaXOBKOH 3al0JKEHHOCTH NPOIEHT OOECIEHEHHUS MOXKET
paccUMTHIBATBLCA B OTHOIICHUM IOpYdYMTelsi/TapaHTta/cTpaxoBarens. Ecim crpaxoBas KOMIaHUS
oOmanaer peiituarom e Hike rTuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalTMOHAIBHOM IKae JyIs
Poccuiickoit ®@enepany WM BXOAUT B CIUCOK OJOOPEHHBIX JUIsl CTPAaXOBAHUS HEIBHKHMOCTH
JTF00BIM M3 CTMCKa 0aHKOB, yKa3zaHHBIX B lIpminokenun 2 k Ilopsinky KOppeKTHPOBKH CTOMMOCTH
AaKTUBOB JUIA ydeTa KpPEAMTHOTO PHCKa Ul pacyera OOECIICHEHHUS 1O OOECIeYeHHOH 3alloroM
HEIBIKUMOCTH  33JI0JDKCHHOCTH, TO CTpPaxOBKa TNpUHUMaeTcss Kak oOecneueHne 0e3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPAaXOBKHU.

B ciyuae HanmuuMs KOTUPOBOK ITyOIMYHOTO I0JTa KOHTPAreHTa, Haxosmerocs B aedoire,
OTHOILIEHHE TTOJIHOW IIEeHBI (LIEHBI 3aKPhITUSl WIM PACUETHON IEHBl WH(POPMALMOHHBIX areHTCTB U
HAKOIUIEHHOTO KYIIOHHOI'O J/10XOJa) K HOMHHAIy JIOJIFOBOIO O053aTelIbCTBA MOKET CUHUTAThCS
onieHkoil Recovery Rate aiis kontparenta, LGD B aTom ciyuae Oyzaer paseH pasnuie 1 — Recovery
Rate. /lanHblil M0AX0 HE TPUMEHUM JUIsI CJIy4aeB OLEHKU CyOOpIMHUPOBAHHOTO M BEYHOT'O J0Jra,
€CIIM TOJIBKO HE UMEETCs KOTHPOBOK CaMOT'0 OIIEHMBAEMOT0 00513aTeIbCTBA.

7.5.4.5.1. B cnyuae, eciu KOHTpareHT/SMUTEHT HaXOJUTCSI B COCTOSSHUN OaHKPOTCTBA

- CroumMocTh TPUHHUMAETCS pPABHOM HYJIIO IO TpeOOBaHUSM Ha IOralieHue
OCHOBHOTO JoJira (TMOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYNHJI) WJIM IMPOLEHTOB 3a IPOILUIbIE
NEepUoAbl, 3a HCKIIOYEHHEM J0JIId, OLIEHWBAEMOI0 OIEHIIMKOM M 00ECIEYEeHHOI0 TOPryeMbIMU
LHEHHbIMU OyMaramu, HEJBHKUMOCTBIO, ONIIMOHHBIM COTJIAIIEHHWEM, CTPaXOBKOW MO0
MOPYYUTENBCTBOM TPETHUX JIMIL, OLEHKA JOJKHA MPOBOJUTHCS C YUYETOM CPOKOB M BO3MOYKHOCTH
MOJly4YEHHUsl BBIIJIAT IpPU peaau3aluu oOecliedeHHsi Ha OCHOBE OOOCHOBAHHOI'O 3KCIIEPTHOIO
(MOTHUBUPOBAHHOTIO) CYX/I€HUsI Y IPABIISAIONIEH KOMITAHUH.

- CTouMOCTh MPUHUMAETCSI PABHOW HYJIIO 110 BCEM BBITYCKaM JIOJITOBBIX LIEHHBIX
OyMar SMHUTEHTa, BCEM MMEIOIIUMCS TPEOOBAHUAM K SMUTEHTY 110 BCEM BBIITYCKaM LIEHHBIX Oymar,
BKJIOUasi TpeOOBAaHMS Ha BBIILIATY KYNMOHHOTO JO0XOJa 3a MpeAbLAyIIHe KyHNOHHBIE IMEePHOJBI,
0O0BsIBJICHHBIE, HO HEMNOJY4YeHHbIE AMBHUACH[IBI, BCEM MPOYMM TPEOOBAaHUSAM K KOHTPAareHTy, 3a
UCKJIIOYEHHEM CIIy4aeB, KOTJa y JaHHOro TpeOGoBaHMs (BBIyCKa LEHHBIX OyMar) HMEIOTCS
PBIHOYHBIE KOTUPOBKH JTMOO MMEETCS OTYET OLEHIIMKA JaBHOCThIO HE 00jiee CpoKa, YKAa3aHHOTO B
nyHkre 2.2.4 nHactosmux [IpaBui no marer pacueta CHA, co3maHHBIA IOCIE Hadajga MPOLELYPhI
0aHKpOTCTRBA.

[Ipu ucnonbp30BaHUM OTYETA OIEHILIMKA MPHU MOSIBICHUH HOBOW MH(OpPMAlMM O CHU)KEHUU

BO3MOXXHOCTH BOCTpe6OBaHI/I$[ 3a10JDKCHHOCTH HJIM CHHMXKCHHUH OLICHKU IMOTCHIUAJIBHBIX CYMM K
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MOJIYUYCHHUIO yHpaBJdronias KOMIIaHUA JOJDKHA B CPOK HC oouee 2 HCACIIb ITOJIYYUTH HOBBIl OTYET

OIICHIIIMKA OO0 MPUHATH CTOUMOCTD 33JI0JDKEHHOCTH PaBHOU HYIIIO.

7.5.4.6.00513aTeJIbCTBA KOHTPAreHTOB MO LEHHbIM OymMaraM B MHOCTPAaHHOI BajioTe

OHCHUBAKTCA CJICAYIOINM oﬁpasoM .

LGD no o6s3arenbeTBaMm 0 LIEHHBIM OyMaramM KOHTPareHTOB OIPEEIIAeTCs B COOTBETCTBUU

C Tpe6OBaHI/ISIMI/I MMOANMYHKTOB HMIKC, 3a HMCKIIIOUCHUCM CJIIYHYAaCB HAJIWYUA KOTUPOBKH AOJITOBOIO

00s13aTeNIbCTBA KOHTPAreHTa UM KOTUPOBOK MHOTO MyOIMYHOTO jaoira (LEeHHBIX Oymar) TaHHOTO

KOHTparcHTa ¢ aHaJIOTUYHBIMH YCJIIOBUAMMH 110 MECTY XPaHCHUSA LCHHBIX 6YMaF 1 BO3MOXHOCTAMU

IorameHus o0s3aTeNbLCTB II0 BBIILIATE KyYIIOHOB W JHWBUACHIOB B py6H$IX B COOTBCTCTBHHU C

JIEHCTBYIOIINUM 3aKOHOAATENHCTBOM PD — B 3TOM cityyae LGD moskeT onpenensiThesi B COOTBETCTBUU

c ab3anem 6 1.7.5.4.5 wim 11.7.5.6.13 macrosmiero [Tpunoxenus.

7.54.6.1.

7.5.4.6.2.

7.5.4.6.3.

OO0s13aTenbeTBa 10 LIEHHBIM OymMaraM B MHOCTPaHHOMW BaJIIOTE, B TOM YUCJIE IO
BbIIUIaTE€ KYIIOHOB M JMBMJICHJOB, B OTHOIIEHUWU LIEHHBIX Oymar, XpaHEHHE
KOTOpPBIX  OCYIIECTBJISIETCSI ~HAa  CUe€T€  HOMHUHAIBHOIO  JIEp)KaHUSA
crenuanIu3upoBaHHoro nenosutapus, otkpeitoro B HKO AO HP/, u no
KOTOPBIM BbIIIATa HE MOXET OBbITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUU C
JEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®, ¢ naThl npu3HaHUS B HMMYILIECTBE
[1a€BOT0 MHBECTUIIMOHHOTO (POHJA MPU3HAIOTCS HAXOIAUIMMUCS B COCTOSIHUU
negonta, LGD no stum o6s3arenscTBam npuHumaercst paBHbIM 100%.
OO0s13aTennbcTBa, B TOM 4MCIE MO BBILIATE KYNOHOB M JMBHUJIECHIOB, B
OTHOIICHWHU ILIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYLIECTBIISETCS Ha CUETE
HOMHMHAJIBHOTO JIEP>KaHUS CIIEHUATN3UPOBAHHOTO JIEMO3UTApUs, OTKPBITOTO B
HKO AO HP/I, u BeinnaTa no KOTOpbIM MOXKET OBITh IPOU3BEACHA B PyOIIsX B
COOTBETCTBHUH C JECUCTBYIOIIUM 3aKOHOAATENbCTBOM P®d, ¢ naTel npu3HaHus B
MMYILECTBE IIa€BOTO WHBECTULMOHHOIO (DOHAA OIEHMBAIOTCS B OOIIEM
nopsnake, ycraHoBieHHoM [ICHA IIHM®, mpu 3ToM ¢ aaThl HACTYIUIEHHUS
negonta cornacHo [ICHA ITN®D LGD no stum 00s13aTennbcTBaM IpUHUMAETCS
paBHbiM 100%. B cinyuae ecnu npsMo WM KOCBEHHO cTasia HabogaemMa Uiu
JOCTyNHa HWH(OpManus O TOM, 4YTO o0s3arenbcTBa OyAyT TIOTAlIeHBl B
ONpe/ieNIeHHBI CPOK, B TOM YHCJIE€ B PyOJsIX B CyMMe, SKBHUBAJIEHTHOMU
CTOMMOCTH 00513aTEJIbCTB B MHOCTPAHHOW BaIOTE, CPOK HACTYIUIEHUS AedoiaTa
MOKET OBbITh Hu3MeHEH (yBEeJWYeH WJIM YMEHbIIEH B COOTBETCTBHU C
MOJIy4eHHON uH(popMaluell) Ha OCHOBAHMM MOTHBHPOBAHHOIO CYXACHUS
YpaBistoiiei KOMIaHuu.

OO0s3aTenbcTBa, B TOM 4MCIE IO BBIIUIATE KYINOHOB M JIMBHUJEHAOB, B
OTHOIIEHUU IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYULIECTBIISETCS Ha CUETe
HOMHHAJIBHOTO JI€pP>KaHUS CIIEHUATU3UPOBAHHOTO JIETIO3UTAPUsL, OTKPBITOTO B

uHbIX genosutapusix, kpome HKO AO HP/I, onenuBatorcs B 0011eM MOPSIIKE,
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ycraHoBiaeHHOM [ICHA TIM®. C parbl, Korza npsiMo WIM KOCBEHHO cTajia
Habr0AaeMa WK JOCTyIHA HHPOPMALIUS O TOM, YTO 00s3aTeIbCTBA HE OYIyT
MOTalICHBl B pe3yJibTaTe COOBITHH, yKa3aHHBIX B ab3ame 2 m. 7.5.4.2 Takue
00s13aTeNbCTBA MPU3HAIOTCS HAXOAAIMMHUCA B cocTostHUU Jiedonta 1 LGD mo
3THM 00s3aTeNbcTBaM npuHuMaercss paBHbIM 100% (pemenue odopmisiercs

MOTHBHUPOBAaHHBIM CYKJIECHUEM Y IIPaBIISIFOIIECH KOMIIAHUN).

7.5.4.7. Boixog u3 cocrosinus jaedonara (mepexox BO3MOKEH TOJbKO B COCTOSIHHE
o0eclieHEeHus1).

3a10DKEHHOCTh TIEPECTACT CYUTATHCS IE(POITHOM B CIEAYIONIUX CIIydasx:

- B ciywae pectpykrypuzanuu JeONTHON 3al0HKEHHOCTH KOHTpAareHTa mepen
(GOHJIOM TTOCIIe COOBITHS IIEPBOTO OOCITY)KHBAHHSI JTOJITA.

- Ecnu 3amomkeHHOCTh ObUIa Mpu3HaHa Ae(onTHOM U3-3a gedosita KOMIAHUK TPYIIIBL,
K KOTOPOH MPUHAIJICKUT KOHTPATeHT — IOCIIE MYyOJIMYHOTO OOBSBICHHS O PECTPYKTYPH3AIUHN JTHOO
MHUPOBOM COTJIAIIICHUH.

- B cirydae B0300HOBIEHUST 0OCITY>KUBAHUS IOJTaA IO TPaQHKY.

- B cimyuae monmyuyenus mH(GOpPMAUU O HpPEKpalleHHH YTOJOBHOTO MPECIICIOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM ONPaBAATEIbHOTO MPUTOBOpa JHOO0 MPEKpalIeHus Aesa, a TaKKe B
ciIyuae mpekparnieHus aena o 6ankporctse. [Ipu sTrom Ympasmstomias koMnanus o0si3aHa IPOBECTH
OLICHKY (PMHAHCOBOTO COCTOSIHUSI C YYETOM HM3BECTHBIX WJIM HPEAIIONIAaraeéMbIX YCIOBUH MHPOBOTO
COTJIAIICHUSI.

- B ciydae mosiBieHWsT KOHTpareHTa - (pU3MUYecKoro JWia, OOBSBICHHOTO paHee

IMMporaBIIuM oe3 BECTH, U BO300HOBJICHHS 06CJ'Iy7KI/IBaHI/I$I 3a10JI>KCHHOCTH.

7.5.5. TIlopsinox onpenesienusi PD no 3a10/1:keHHOCTH I0pUIMYECKHUX JIMIL.
7.55.1. Jranbl onpeaeneHus BepossTHoctu aedoara (PD) mo 3amo/keHHOCTH

IOPUAUICCKUX JIUIL:

1) OTIpeNIeNsIeTCs] BEPOIATHOCTD Ae(osiTa KOHTpareHTa Ha ropu3oHTe 1 rox;
2) pU HEOOXOIMMOCTH OCYUIECTBIISIETCSI KOPPEKTUPOBKA Ha 00ECIIEHEHUE;
3) B TPEAYCMOTPEHHBIX  HACTOSIIUM  Pa3menom  cioydasix — OCYIIECTBIISETCS

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
CJIeAYIOIUMH METOAAMM:

B ciiyyae Hannuns y KOHTpareHTa peMTHHIa OJTHOTO U3 POCCUHMCKUX PEUTHHIOBBIX ar€HTCTB
npuMeHsiercsa 3HadeHne PD, onpeneneHHoe pOCCUICKMM PEUTHHTOBBIM areHTcTBOM AO «Jkcnept
PA» (manee — ArentcTBo) (Tabnuia «YpoBHU (4acTOThl) AedoiTa M0 PEHTHHTOBBIM KaTETOPHSIM
HAI[MOHAJILHOW POCCUMCKON pEeHTHHIOBOM LIKajdbl AT€HTCTBA AJIsl BCEX 0OBEKTOB PEUTHHIa, KpOMe

CTPYKTYPHBIX OOJMUTralliii W HWHCTPYMEHTOB CTPYKTYpPHOrO (DMHAaHCUPOBaHUSA») B COCTaBe
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® 06 wucropuueckux aHHBIX 00 ypoBHAX JedonTa IO

MyOIMYHOTO aKTyalbHOTO OTYeTa °
PEUTUHIOBBIM KaTErOPUSAM MPUMEHSEMbIX PEUTUHIOBBIX LIKaJ.

IIpu 3TOM B City4yae HaJIMYKs y KOHTPAreHTa HECKOJIbKUX PEUTUHIOB, IPUCBOEHHBIX Pa3HbIMU
POCCHICKMMH PEUTHHIOBBIMH areéHTCTBAMMU, BBIOMPACTCS HAMMEHBIINNA PEHTHHT U3 aKTYalIbHBIX H
cootHocutcs ¢ peitunrom AO «Oxcnept PA» B coorBercTBun ¢ Ilpunoxenuem 5 kx Ilopsaky
KOPPEKTUPOBKU CTOUMOCTH aKTHBOB
U ydeTa KpeautHoro pucka. s oroOpanHoro peititunra or AO «Oxcmneptr PA» BwiOHpaercs
cooTBeTcTBYyMOIIee 3HaueHue PD mist cpoka 1 rog.

B cinyuae HanmmuMs y MHOCTPaHHOI'O KOHTPAareHTa peHTHHra OJHOTO M3 MEKIYHAapOJHBIX

PEUTHHTOBBIX areHTCTB — HA OCHOBAHMHU IyOJIMYHBIX JTOCTYIHBIX JAHHBIX MO0 BEPOSITHOCTAM

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 KPeIUTHOTO PUCKA.

7.55.2.3. B ciyyae oTrcyTcTBHMS y KOHTpareHTa pEeWTHMHIa U OTCYTCTBHUS BBIITYCKOB
obnuranuit 3Hauenue PD omnpexnensercs B ciieayromeM mopsiike:

- JIj1s KpyIIHBIX KOHTpareHToB, He oTHocsmuxcs K MCB (Bbipyuka 4 miipa py0. u Ooinee
BT0J1), B CIIy4yae OTCYTCTBUS pEHTHHIa OHOTO U3 POCCUIICKUX PEUTUHTOBBIX ar€HTCTB, IPUMEHSIETCS
cpenHsisi BepOsATHOCTSH JedonTa Ha ropusonTe 1 rox mist Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHUU aKTyaJIbHBIX IMyOJMYHBIX JOCTYMHBIX JAHHBIX OTYETA MO €KErOJHOMY HCCIIEOBAaHHUIO
KoprnopatuBHbiX Je¢dontoB (Annual default study) c npumeHeHuMeM COOTBETCTBUSI YpOBHEH
peiitunros, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beioupaercs 3Hauenune PD mst cpoka 1 rog;

Jna npennpustuit MCB (Mmanslii u cpeqHuil OusHec, CyOBEKThI Majoro M CpeTHEro
IpeIPUHUMATEIbCTBA) MPUMEHSETCS CTaTUCTUYECKUH YCpPEAHEHHBIM IoKa3arenb /1edonToB B
3aBHCUMOCTH OT OTpacii, npuBefeHHbIN B [Ipunoxennn 4 x [lopsiiky KOppeKTUPOBKH CTOUMOCTH
AaKTHBOB JIJIs yueTa KpeaAUTHOro pucka. KOpuanueckoe immno otHocutes k kareropur MCDB B cityyae,
€clIMi Ha JaTy OLEHKU YHUCIUTCA B €AMHOM peecTpe CYOBEKTOB Maloro U CPeIHEro
npeanpuHUMaTenseTBa o . Ecnm mpumHagmexHocth kK MCB  uepes peecTp yCTaHOBUTH He
IIPEACTABISIETCS. BO3MOXKHBIM, Takoe npexanpusathe npusHaercs MCBb B ToM ciydae, ecim €ro

BBIpy4YKa COCTaBJIsieT MeHee 4 Mip. py0. B roa (a nmpu orcyTcTBuM uHGopmanuu B peectpe MCh u

36 https://www.raexpert.ru/about/disclosure/
Shttps://rmsp.nalog.ru/
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uHPOpPMALIUM O BEJIWYMHE TOJOBOW BBIPYYKM — HAa OCHOBAHWU MOTHBHPOBAHHOTO CYKICHHUS
VYipasisromeid KOMIaHUH).

- B ciydae, ecniu HEBO3MOXKHO MICHTH(PUIMPOBATH MPUHAICKHOCTH OMPEICIIEHHOTO
TUIIA KOHTpareHta K kpymHomy 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 JIepoiITa He MPEBBIIIAET BEPOSITHOCTD Ae(OTa Uil HAUXYIIIeH KaTeropuu
Ka4yecTBa 10 BCEM PEHTHHTOBBIM areHTCTBAM (IJIsl FOPUIMYECKUX JIMIL, HE SIBIISTIOIIMHCS
MCB) unu BeposiTHOCTH jieponTa it Takoro akTuBa u3 kareropuu MCB,
® y KOHTpareHTa HET TNPOCPOYCHHOW 3aJ0JDKCHHOCTH, BBIBOJASAIICH W3 COCTOSHHSA
OIIEpaIMOHHOM 3aJJ0OJUKEHHOCTH (3aliM IIPOCPOYEH Ha AOMYCTUMBIN CPOK, YCTAaHOBJIECHHBIN
HacrosumMu [IpaBuinamu),
® CPOK IOTalIeHUs ICHEKHOTO IIOTOKA 110 aKTUBY COCTABJISIET MEHEE I'0/1a OT J1aThl OLIEHKH,
UCTIOJIB3YETCS BEPOSTHOCTH 1e()oNiTa KOHTPAreHTa Ha CPOK, OCTABLIMICS 0 TOTAlICHHUS.
7.5.5.3.2. B cayyae, eciu cpoK 10 OTAIICHHS IEHEKHOTO TIOTOKA 110 aKTUBY MEHbIIe 1 roga
U BEPOSTHOCTH Je(oJiTa NPEBBINIACT BEIUYMHY, YKA3aHHYIO B TIPEABLIYIIEM
MOJIYHKTE, WCHOJB3YeTCsl TOJ0Bas BEPOSATHOCTH jaedonta, 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 | rona oeHUBAETCS 110 MOJIEIN
OLICHKH MHTeHCHBHOCTH (1111.7.5.5.3.5).
7.5.5.3.5 J[lns pacdera BeposTHOCTH Je(oJiTa 1O MOAXOAY OIEHKH 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

e,

PD — BeposiTHOCTD fedoiTa KOHTpareHTa Ha ropu3onTe 1 rof;

D — KonmuMYecTBO KaJeHIapHBIX THEH 70 MorameHus/oQepThl JCHS)KHOTO MOTOKA;
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3nauenue PDp okpyrisercs 10 4 3HaKOB IOCIIE 3alsTON B 10JIAX 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
CYKJICHUEM YIPABIISAIONIEH KOMIaHUH.
7.5.5.4.1.2 Tlpu wucnonp3oBaHWUM Ui pacdera aaHHbIX 1o Moody’s Speculative grade s
00eCIIeHeHHO! 33JI0JDKEHHOCTH KPYITHBIX KOHTPAareHTOB HMCIONB3YeTCs BEPOSTHOCTH AedonTa ais
camoii Xyrei peiituaroBoit kareropuu (Ca-C).
7.5.5.4.1.3 Tlo obecrieHeHHBIM 00sI3aTEIILCTBAM KOHTPAreHTOB-(hu3ndeckux Jimi 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,
BEPOSITHOCTH Jie(hosiTa Oepercsi paBHOHM CpeAHel BeTHMUnHE MeXAY | ¥ BEpOSATHOCTBIO Aedora s
HE 00ECIIEHEHHOT0 aKTHBA/3aJ0JDKEHHOCTH C OKPYTJIEHHUEM JI0 4 3HAKOB MOCIIE 3aISTOM.

% peposTHOCTH medonTa

7.5.5.4.2. JIns oOeclieHEeHHOW TPOCPOYCHHON 3a0JKCHHOCTH
paccuMThIBAeTCSl MyTEM JIMHEMHON MHTEPHOJSIMM MEXy BEpPOSITHOCThIO 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)npocpos — BeposTHOCTH nedponTa Asi MPOCPOYCHHOM Ha t THEH 3aJ0JKEHHOCTH C
MOMEHTa INPU3HAHUS MPOCPOUYEHHON 3aJ0JDKEHHOCTH HEe omnepauuoHHoH. [lomyueHHoe 3HaueHue
onpezensercs 10 4 3HaKOB I1OCJIE 3aIATOM.

T — cpok 11 MpU3HAHUS JAaHHOTO THIA 3a/10JKEHHOCTH /1e(hOJITHOH,

PD — BeposiTHOCTD J1edonTa sl HEIPOCPOUEHHOMU 33 10JDKEHHOCTH, KOTOPAsi UCIOJIb30Balach
JUIs aKTUBAa HAa MOMEHT Ilepe]l BO3HUKHOBEHHEM Mpocpoukd. Ecim y akTtuBa He ObLIO
COOTBETCTBYIOIIEH BEpPOATHOCTH Ne(oiaTa, TO OHA PACCUUTHIBACTCS HA JIEHBb Iepe]l HapyLIeHHEeM
CpOKa MCIIOTHEHHS 0053aTENIbCTB.

PD onpenensiercs:

38 Yckmoyenne coCTaBIseT 3a10JKEHHOCTh, 0OeCIIeHEHHE MO0 KOTOPOil pacCUHTHIBATIOCH paHee ¢ MOMOIIbI0 AaHHEX 1o Cost of Risk mo moprdensam
OanKoB. s TaKoi 3a10JDKEHHOCTH HCIIOJIB3YIOTCS JaHHBIE [0 COOTBETCTBYIOLICH KATErOPHH 3aJ0JDKEHHOCTH OaHKOB.
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- B cllydae, €Clid MO KOHTPAreHTy OTCYTCTBYIOT NPHU3HAKHM OOECIICHEHHS HWHBIE, YeM
IPOCPOUYCHHAS 32/I0JDKEHHOCTD - Kak rojgosast PD B coorBercTBuu ¢ 11.7.5.5.2;
- B CJIy4ae, €CIIM 10 KOHTPAreHTy UMEIOTCSI JIOMOJIHUTEbHBIE TPU3HAKN 00CCIICHEHUS - KaK

rojnoBas PD, 1onoJIHUTENTbHO CKOPPEKTUPOBAHHASI B COOTBETCTBUH C 11.7.9.5.4.

7.5.5.5. Cayuaii o0ecuieHeHUs] HECKOJIBKHUX 3a10/1’KeHHOCTeil 0/JHOBPEMEHHO.

7.5.5.5.1. Ecnu nociie HapyeHus: CpoKa UCIOJIHEHUS 0053aTeNIbCTB HE BO3HUKAJIO UHBIX
NPU3HAKOB OOECLEHEHMs, JJISi KOHTPAreHTa HCIOJIb3YyeTCsl HauOosblIas u3
BEpPOATHOCTEH  AedonTa, pPACCUYMTAHHBIX IS KaXKIOH MPOCPOUYSCHHOU
3aJI0JDKEHHOCTH OTAENBHO, IPU ATOM 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 oOecueHeHHs (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
HCIIOJIb30BaHa IPU OOECLIEHEHUU HENPOCPOUYEHHOM 3aJ0JIKEHHOCTH Ha JI€Hb
nepe] IepBbIM HapyIIEHUEM CPOKOB UCIIOJHEHUS 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.

CooTBeTcTBHE TIKaJl PEHUTUHTOB YyCTaHABIMBAETCA B COOTBETCTBUM ¢ TaOmumein 1
[Tpunoxenus S k k [TopsAKy KOPpEKTUPOBKM CTOMMOCTH aKTUBOB ISl yUeTa KPEAUTHOTO PUCKA.

CooTBeTCTBUE PEUTHHIOB TMEPECMATPUBACTCS B 3aBUCUMOCTH OT H3MEHEHHUS peHTHHTa
Poccuiickoit @enepanuu, TPUCBOCHHOTO POCCHICKUM PEUTUHIOBBIM ar€HTCTBOM O HAIIMOHAJIbHOU
PEUTHUHIOBOM IIKAJIE.

CoOTBETCTBHE PEUTHHIOB NEPECMATPUBAETCA B CIIydyae W3MEHEHHS PEUTHHTOBBIX IIIKAJ

peﬁTHHFOBLIX arcHTCTB.

7.55.7. TIlopsiiok Mcno/Ib30BaHNUS PEHTHHIOB U y4eTa JeiicTBUI peTHHIOBBIX Aar€HTCTB.
7.5.5.7.1. Jlns  omnpeneneHuss KPEIWTHOTO PEWTHHra WHOCTPAaHHOTO KOHTpareHTa

HCITONIB3YIOTCSA KPEAUTHBIE PEUTHHTH MEXTYHAPOIHBIX PEUTUHIOBBIX areHTCTB. [Ipn onpenenenun
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KPEAUTHBIX PEUTUHIOB POCCUMCKUX KOHTPareéHTOB HCIOJB3YIOTCS KpPEOUTHBIE PEHUTHHIU
POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB.
7.55.7.2. B 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,
ONMOHHBIM COIJIallleHHeM Kcnonb3yercs PD nopyuunTens, 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 TIEpeX0/ie K peHTHHTaM 4epe3 KOTUPOBKH OOIHUTaIuii) u
UCIIOIb30BaHUH ISl KPYITHBIX KOHTpareHToB aaHHbie 1o Moody’s speculative grade onpenensiercs
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 ¢usnyecknx quny u MCB npu orcyrcTBUM o0ecnevyeHmus,
HMeIoLero 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 my61MKyeMBIX MaTepuanax peiTHHIOBBIX areHTCTB MCTIONB3yeTcs TokasaTens RecoveryRate (RR), To notepu nipu aeponre (LGD)
ONpENEISIOTCS CIIedyIOMIM 00pa3oM:

LGD=1-RR,
rue:

RR (recoveryrate) — oxunaeMblii IPOLIEHT BO3BPATa 110 IPOCPOUEHHBIM BBIILIATAM, IPUBOAUMBIIl ar€HTCTBAMHU ISl K&XKIOTO PEHTHHTa B €XKETOIHBIX
HCCIIeIOBAHUSX.
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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 YYETa KPEIUTHOI'O 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),

riae

PV — nuckoHTHpOBaHHAs CIIpaBEIMBasi CTOMMOCTH 00€CIIeYeHus / CTPaxOBKH;

P - cnpaBequBas CTOMMOCTh OO€CTIEUEHUs], OTPEIeNIEHHAsi B COOTBETCTBUU C HACTOSIIUMHU
[TpaBunamu onpeaenenuss CHA / cymma MoKpbITUS 33J0JKEHHOCTH 10 JOTOBOPY CTPAaXOBAaHUS;

Tex— xommuuecTBO gHEH OT marbl ompeneneHus CUA 1o AaThl 0KHAAEMOT0 TMOCTYIUICHUS
oOecrnieyeHrs B cllydyae HapylleHHs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSIM JIOIOBODA.
KonuuecTBo aHEW MOXeT OBITH OIpPENEIeHO Ha OCHOBAaHUM AKCHEPTHOTO (MOTHBHPOBAHHOIO)
CY’KJICHHS YIPaBISAIONIEH KOMIIAHUH, €CIIM CPOK HEBO3MOYKHO YCTaHOBUTH OJHO3HAYHO, UCXOJIS U3
YCJIOBUI JIOTOBOPA.

R — Oe3puckoBas cTaBka Ha CpOKE Tex.

JUig  3a0JKEHHOCTH, OOECIIEYEeHHOM 3aJ0rOM lex OIpEAENsieTcsl MOTHUBHPOBAHHBIM
cy)knaeHreM. Cpok MOJIydeHHUs I€HEKHBIX CPEJICTB, MOTYYEHHBIX OT peaju3aluy MpeJIMeTa 3aj10ra,
oTpeeNeTCcsl UCXO/s U3 YCIOBUM JOrOBOpA 3aJI0ra ¥ CYIIHOCTH MpeaMeTa 3aJIora.

J51g 3a7J07KEHHOCTH, 00€CIIEUEHHOM JJOTOBOPOM CTPAaXOBAHUS, [ex OMPEIEIISETCS C yUYETOM
CPOKOB BBIIIJIATHI 110 IOTOBOPY CTPAXOBaHMsS MPHU HACTYIUIEHUM Ae(oiTa KOHTpareHTa (Mpu3HaHUU
KOHTpareHTa HeIUIaTeXeCIOoCOOHbIM) WJIM Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO  CYXKJIEHUS
YIOPaBISIONIEH KOMIIAHUH, €CJIM CPOK BO3MEIICHHS HEBO3MOXKHO YCTAHOBUTH OJIHO3HAYHO, UCXOJIS
W3 YCIIOBUH JOTrOBOpA.

Jlist cimyyaeB cyieOHBIX pa3OupaTenbCTB (MIaHUPYEMBIX HUTH TEKYIIHNX ) C 3a710T0/1aTeNIeM WiTn
CTPaxOBILUKOM, CPOK HE MOXKET COCTABJISATH MeHee 6 MecsIEB.

discount — TUCKOHT, OMpeaessIeMbIi B CIIEAYIOMIEM MOPSIKE:
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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 BXOJAUMX B MHAEKCH akuuil crpad OOCP — kak MakcUMaJIbHBIN
muckoHT Uit caenok PEINO na MockoBckol Oupke C aKIUsSMHU W3
nuaexkca MMBB;
e i oOiMranuii ¢ peMTUHraMu POCCUHCKUX PEUTHHIOBBIX areHTCTB — KaK CpeIHUi
muckoHT i cnenok PEITO ma MockoBckoi Oupike W3 CIHMCKa TpeX OOJHraiuii, 00Jaaaronmx
TaKUM € PEUTHUHIOM (JIMO0 MEHBIIUM, IPU OTCYTCTBUH PAaBHBIX) U caMOil OJIM3KOM Aropanuei.

JIMKBUAALIMOHHAS CTOMMOCTh HETOPryeMbIX HCHHBIX 6YM8.1", Jojieu B YCTAaBHOM KalluTalie

OPpUIUYCCKHUX JIML OIIPCACIIACTCA Ha OCHOBAHHUH OTUCTA OLICHIIIMKA.

B oTHOmIEHNH 3a7075KEHHOCTH, 0OECTIEYEHHOM JOrOBOPOM CTpaxoBaHMs (3a UCKIIOYEHUEM
ciydast, yka3aHHoro B 1. 7.5.6.5.):

e Eciam crpaxoBoii kommanuu mpucBoeH peitunr Himke FUAAA (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 OJOOpPEHHBIX [UIl CTpaxOBaHMs HEIBHXMMOCTM HHU OJHHUM M3 OaHKOB, yKa3aHHbBIX B
ITpunoxxennn 2 x IlopsAaky KOpPpEeKTHPOBKM CTOMMOCTH AaKTHBOB JJIsl ydeTa KPEIUTHOIO PHUCKA,
JTUCKOHT paccuuThiBaeTcst kak PD s peiitunra Caa * LGD. IIpu stom, pazmep LGD npusnaercs
paBabM 100%. Ot60op PD ans pelitunra Caa ocymiecTBise€TCS B 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 s 3-T0 AMana3oHa 1l PHIHOYHOTO PUCKa (CTaBKA PHCKa MajieHus LeHbl), paccunThiBaeMbiit AO « HKIL» s
COOTBETCTBYIOLIEH OyMaru; JJisi 00Iuraiuii — pucK-napameTp Jyisi 2-ro Tuana3oHa JAJsi PBIHOYHOTO PHCKa (CTaBKa PUCKA Ma/ICHUS LICHBI),
paccunTtbiBaemblii AO « HKI».
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7.5.6.8.1. Ecnu mopy4nTelnb/TapaHT/CTpaxoBUIMK HAXOAUTCS B COCTOSTHUHM OOECIICHEHUS T10
CpPaBHEHHIO C MOMEHTOM BO3HHKHOBEHHS 33/I0JDKEHHOCTH, €ro 00s3aTeIbCTBA HE IPUHUMAIOTCS B
pacuer.

7.5.6.8.2. HeobGecrnieueHHsie 00s13aTeNBCTBA MOPYYHTEIsI/TapanTa/CTpaxoBIIUKa,
HaXOJAIIETOCS B COCTOSHUY J1eOTa, HE IPUHUMAIOTCS JUIs pacyera.

7.5.6.8.3. 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 10 OTUETY OLIEHILKKA, C YYETOM BO3MOXKHOCTH M CPOKOB IOJIy4Y€HHUS 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,
OIPEIEIEHHOI0 COTJIACHO OLIEHKE OLICHIIUKA, CAECNIAHHOM C yYeTOM CpOKa U IMOpsi/iKa MOJy4YeHHUs
BO3MEILEHHS B pe3yJIbTaTe 0OpaIIeHus B3bICKaHUS U MPOJIAKH IPEIMETa 3ajiora B ciryvae aedoira.

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
IpyHNIBL, a caMa 33J0KEHHOCTh 00CITyKUBaeTcss 0e3 HapylIeHUI YCIOBUN J0rOoBOpa) AJsl OLEHKU
LGD wucnone3ytorcs (Ipu HATUYANA) KOTHPOBKH IMyOJUIHOTO JoJiira. OTHONIICHWE TMOJHOMW IICHBI
(leHa 3aKpbITUS WM PacyeTHOMN LEeHbl HH()OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOTO KYNOHHOI'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

4l Hanpumep, TOCTMHHIIBI, XOCTENIBI | T.1I.
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CcyOOpIMHUPOBAHHOT'O U BEUHOTO JI0JIT'a, €CJIU TOJIBKO HE NMEETCS! KOTHPOBOK CaMOI'0 OLIEHUBAEMOT'0
00513aTeIIbCTBA.

Jns  weneir 1.7.5.6.13. wucnonp3yercss 1LeHa 3aKpBITUS MM PACYCTHOM  IICHBI
UH(POPMALIMOHHBIX AareHTCTB M HAKOIUIGHHOTO KYMOHHOTO J0XOZAd, MO JaHHBIM CIEIYIOLINX
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 Jis mHBIX Oo0nuranuii — crpaBe/UiMBasi IieHa, ONpeAeJCHHas B COOTBETCTBUU 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
CJICIYIOIINE TTOTO0KEHUS:

- 0T HEOOECTICUEHHOM 33J0JIPKCHHOCTRIO B IENsAX 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 HMCIOJIb30BAaHUU JaHHBIX 00 OOECIICHEHHOW 3aJ0/HKEHHOCTH Y MpaBIIsIONIast
KOMITAHHSI YYUTHIBAET XapaKTep OOECIEHEHUs] MMEIOIICHCS 3aJI0JDKEHHOCTH, B TOM YHCIE CPOK
MIPOCPOYKH.

7.5.7.2. Tlokazatemm Cost of Risk (CoR), wmcmonb3yemble JUisi pacdera CHpaBeTHBON
CTOMMOCTH 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
«ITorpebuTenbCKkue KPeAUTHD» K BAJIOBOM OaTaHCOBOW CTOMMOCTH TaKMX KPEIWUTOB, MO JAaHHBIM

KOHcoNuAupoBaHHOU (uHaHcoBOU oTueTHOCTH 0 MC®O 6anka [TAO «MTC-6ank» 3a 2024 rof .
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Heoobecneuennasn 3a00151ceHHOCMb u3uuecKux auy,
Cranust KpeIUTHOTO MOPTQEIst 1 2
BanoBasi cTouMOCTb KPEUTOB, MITH. PYO. 202 760 139 24 386 841
Peseps nox obecrieHeHue KpeaAUTOB, MIIH. pyO. 4 426 658 6 053 829
CoR 2,18% 24,82%

JHns nenerr pacuera Cost of Risk B oTHomeHnu npaB TpeOGoBaHHs K (U3HMUECKUM JIHIIAM,
o0ecIeYeHHBIX He MeHee YeM Ha 80% 0T HOMUHAIIBHON CTOMMOCTH 3aJI0JKCHHOCTH, 3aJI0TOM KHJION
HEJIBKUMOCTH, HCIOJB3YETCsl OTHOUICHHWE pe3epBa IMOJ OOecleHEHHE MOpPTQeNs HIMOTEYHBIX
KPEIUTOB, K BaJIOBOM 0alaHCOBON CTOMMOCTH TaKMX KPEIUTOB, IO JAaHHBIM KOHCOJIUAMPOBAHHOU
¢unancoBoit oruetHocTd 10 MCDO 6anka AO «IOM.P®» 3a 2024 rox.

Obecneuennasn 3a001x4ceHHOCMb Yu3UYECKUX TUY
Cragust kpenuTHOTro noprdens 1 2
BanoBas crouMocTh KpeAUTOB, MITH. PYO. 936 113 123 546
Peseps mox obecrieHeHne KpeaAUTOB, MITH. PyO. 5086 3801
CoR 0,54% 3,08%

[Tpu BBIOOpE OaHKa (crivicka OAHKOB) ISl pacyeTa 0OCCIICHEHUS U OTCYTCTBUU U3MCHCHUH B
Ka4yecTBe 3aJJ0JKEHHOCTH, a TaKKe TIPOIOJIKCHHH 1y OJTKAITIN TAHHBIX
0 3aJ0JDKeHHOCTH OaHkoM (OaHkamu) YmpaBisiomas KOMIAHHS HE HMMEET IpaBa HM3MEHATH

BBIOpaHHBIN OaHK (CMTUCOK OaHKOB) B TeueHue 1 (ogHOro) roaa.

7.5.8. MeToa yyera KpPeAMTHBIX PHCKOB NyTeM OUEHKH CIpaBelIMBON CTOMMOCTH
10 0TYeTy OLEHIIHUKA 10 COCTOSIHMIO HA 1aTy He paHee BOSHMKHOBEHHS COOBITHSI, BelyLIero
K 00ecLieHeHUI0

7.5.8.1. [IpuMeHeHne 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 mepuosl NpUMEHEHHUs OTYETa OLEHIIMKA JJIs ONpeesieHus
CIPaBEJIMBOM CTOMMOCTH BO3HUKAeT (BBIABISIETCA) COObITHE, Beayllee K OOECIEHEHUIO,
TO HEOOXOMMO OCYIIECTBUTH BHEIUIAHOBYIO OLIEHKY aKTHBA OI[CHITUKOM B MaKCHMAaJIbHO KOPOTKHE
CPOKH C JJaThl BBISIBJIEHUS IPU3HAKOB o0eciieHeHusl. J{aTa, o COCTOSHUIO Ha KOTOPYIO OIpeiensieTcs
HOBasl OIIEHKa, HE JI0JKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIEro K 00ECIEHEHHIO.
C nmaThl HACTYIUICHUS! COOBITHS, BEAYIIETO K OOSCIICHEHUIO U JI0 JIaThl TPUMEHEHHSI HOBOTO OTYETa
OLICHILIMKA, YTpaBJsAIONIas KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCIEIHIO HU3BECTHYIO
CIpPaBEIUIMBYI0  CTOMMOCTb,  ONpEAENEHHYI0 IO  OTYEeTy  OLEHIIMKA, COCTABJIEHHOMY
70 BO3HHUKHOBEHHUSI TAKOTO COOBITHS, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKH CIpPaBEITUBOU

CTOUMOCTH, YKAa3aHHBIX B HACTOAIICM ITPHUIIOKCHHNH.
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[Tpunoxxenue 1
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

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/;
MockoBckast bupika https://www.moex.com/;

caiit llenrpanbHoro banka Poccwuiickoit @eneparuu https:// www.cbr.ru/;

KapToTeka apOuTpaxubIx jaen https://kad.arbitr.ru;

eIMHBIN (eaepanbHbIi peecTp cBeneHuid o bankporcTse https://bankrot.fedresurs.ru;

eANHBIN (hefepanbHBIA peecTp CBEACHHM O (DaKTax ACSITEIbHOCTH FOPUIUICCKHIX JIHII

https://fedresurs.ru;

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

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

o(pHUIMANBHBINA CAaiT KOHTPareHTa/SMUTEHTA/KPEAUTHON OpTraHU3aIiHT;

-CEpBHUC 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 TPABIISIOIIEH 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

3JI0JDKEHHOCTH (PU3HUYECKUX JTUIL:

ITAO «Coepbank»,
bauk BTB (ITAO),

AQO «PaiiddaiizenoanK»,
bauk I'TIb (AO),

AO «bauk IOM.P®y.

JaHHBIC 110 CTOMMOCTHM PHCKa KOTOPBIX MOTYT HCIIOJb30BATHCA

00€ECIICUEHHOM 3aJI0rOM  HEABUKUMOCTHU
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[Tpunoxxenue 3
K [TopsiaiKy KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB

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 UCIOJIb30BaTh CIP3J] C MHIAEKCAMHU COOTBETCTBYIOIIEH cpouHocTu. [lpu
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
oOnurauuii ¢ G-curve B CPaBHEHUHU C KPEIUTHBIM CIIP30M YKa3aHHBIX HUXKE UHJeKCOB. KpenuTHbIi
CHP3/I PAaCCUMUTHIBACTCS KaK Pa3HHIA MEXIY IOXOJHOCTHIO K IMOTAIICHHIO OOJHraluu Ha CpPOK
ee MoauduuupoBaHHON mopauuu U G-curve Ha 3TOT CPoK. B yKa3aHHBIX LEISX MCHOJIB3YIOTCS
CJIETyIOIINE UHICKCHI:

- WNunexc Mocbupxu kopnopaTuBHBIX obnuranuil (qropauust 1-3 roga, peMTHHTr 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

— HWnapexc Mocbupxu koprnopatuBHbIX obOnurauuii (mropamus 1-3 roma, A-(RU) <
PENTHHT 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));
Tuxkep — RUCBTR2B3B
Omnucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaueHuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Tlo cnepyromeit Tabnuie omMpeneseTcs, Kakod YypOBEHb PEHTHHTa WCIOJIb30BaTh

IIPY OTIPEJICIEHUH BEPOATHOCTH J1eoTa:


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTR2B3Bh

165

Hamnonanbnas mkana nisa Poccuiickoi .
PeliTuHroBasi rpynmna
Denepanun

AO «3kcnept PA»

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+
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[Tpunoxenue 4
K [lopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

BepositHocTu nedoara aas 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 ITpon3BoaCTBO TaOAYHBIX U3CITUMA

18 lestenpbHOCTH Moaurpaduueckas 1 KONUPOBaHUE HOCHUTENEeH nH(OpMaIuu

21 HpOI/I3BO,I[CTBO JICKAPCTBCHHBIX CPEACTB W MATCPHAIIOB, IIPUMCHACMBIX

B MCAUIIMHCKHUX LCIIAX

26 ITpon3BOACTBO KOMITBIOTEPOB, MNEKTPOHHBIX U ONTHYECKUX U3AEIUN
33 PeMOHT U MOHTa)X MalllMH U 000PYJOBaHUS
36 3abop, ouncTKa U pacrpeieleHne BObl

39 IlpenocraBieHue yciyr B OO0NacTH JUKBHJIAIUMU TOCIEACTBHMA 3arps3HEHUN

U IpOYUX yCJIYT, CBA3aHHBIX C YIAJICHUEM OTXOJ0B

50 [lessTenbHOCTh BOAHOTO TPAHCIOPTA

58 JlesTenbHOCTh U3AATEIbCKAS

60 [lesTenbHOCTH B 00aCTH TEIEBU3MOHHOTO U paInOBELIaHHS
61 JlesTrenbHOCTD B cepe TeNCKOMMYHHUKAIIUN

62 Pa3pa60TKa KOMIIBIOTCPHOT'O MPOrpaMMHOI0 06GCH6‘-ICHI/ISI, KOHCYJIbTAIUOHHBIC

YCIYTH B JAaHHOHM 00JIaCTH U IpyTHe COMYTCTBYIOIIUE YCIYyTH

63 JlesTenbHOCTH B 007acTH HH(POPMAITMOHHBIX TEXHOJIOTUI
74 [lestenbHOCTH NpoeccHoHalbHAs HayyHasi U TEXHUYECKas mpoyast
80 JlesaTenbHOCTD 10 00ECTIEYeHHIO O€301MaCHOCTH U IPOBEICHUIO pacclieI0BaHHMA

84 I[C}ITCJ'IBHOCTB OpTaHOB IroCyAapCTBCHHOI'O YIIPABJICHUA 110 00eCIeYeHUIO BOCHHOM

0e30MacHOCTH, 0053aTETbHOMY COLMATIBHOMY 00€CTIEYEHHIO

86 JlesarenbHOCTb B 00JIACTH 3/1paBOOXPAHEHUS



pa3BIEYEHUN
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87 JlesTebHOCTh IO yXOIy ¢ 00eCIIeYeHHEM MTPOKUBAHUS

90 JlesiTensHOCTh TBOpYECKAsl, ACATEIBHOCTh B 0OJIACTH MCKYCCTBA U OpraHU3ALUHU

91 JlesiTenbHOCTh OMOIMOTEK, APXUBOB, My3€€B U IMPOUYUX OOBEKTOB KYJIBTYPHI

92 JlearenbHOCTh 110 OpPraHMU3AalMM U INPOBEICHUIO a3apTHBIX UIP U 3aKJIIOUEHUIO

napy, 0 OpraHu3aluy 1 IPOBEICHUIO J0Tepen

yCiIyr

94 JlessTenbHOCTH OOLIECTBEHHBIX OpraHU3alui
97 JlesTenbHOCTh JOMAIIHUX XO3SIMCTB C HAEMHBIMU paOOTHUKAMU

1 PaCTCHI/IeBOI[CTBO N J)KUBOTHOBOJICTBO, OXO0Ta U MPCAOCTABJICHUC COOTBCTCTBYIOIINX

14 I1pou3BOACTBO OJEHKIbI

19 IIpou3BOACTBO KOKCA U HEPTENPOITYKTOB

20 [Tpon3BOACTBO XMMHYECKUX BEIIECTB U XUMUUYECKHUX MTPOTYKTOB
22 [1poun3BOJCTBO PE3NHOBBIX U MJIACTMACCOBBIX MU3JIEITUN

25 Ilpou3BOACTBO  TOTOBBIX  METAUIMYECKMX  H3JEIMM, KpoMe  MalluH

1 000pyTOBaHUs

28 ITpon3BOACTBO MalIMH U 000PYAOBAHUS, HE BKIOUEHHBIX B JPYrHe IPyIIUPOBKU
29 I1pou3BOACTBO aBTOTPAHCIOPTHBIX CPECTB, IPULIETIOB U MOJYIPULIEIIOB

30 IIpon3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEACTB U 000PY10BaAHUS

32 IIpon3BOACTBO MPOYMX TOTOBBIX U3AEIUN

35 OOecneueHue IEKTPUUYECKOW HHEPrueil, ra3oM M mapoMm; KOHJIUIIMOHUPOBAHHE

Bo3nyxa 38 Coop, 00paboTKa M YTUITU3AILMS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILECTBOM

72 Hay4Hble UCCII€OBaHUS U Pa3pabOTKH

73 JleaTenbHOCTh PEKJIaMHasl U UCCIIE0BAHNE KOHBIOHKTYPBI PhIHKA
75 JlesaTenbHOCTh BETEpUHAPHAs

81 JlesTenbHOCTH MO O0CITYKUBAHUIO 3JaHUIN U TEPPUTOPHUIL

82 I{CflTGJ’IBHOCTB a)IMI/IHI/ICTpaTI/IBHO-XOSSIIZCTBCHH&SI, BCIIoMoraTtecjibHas

JeSITeNIbHOCTD 10 00ecrieueHuI0 (QYyHKIIMOHUPOBAHUS OpraHu3alun

85 Ob6pazoBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOJSICHUS U XO3SHCTBEHHO-

OBITOBOTO HA3HAYCHUSA

96 JlesTenbHOCTH MO MPENOCTABIECHUIO MPOYUX TEPCOHAIBHBIX YCIYT
Cpennuii puck

13 TIpon3BOACTBO TEKCTUIIBHBIX U3ACIIHI

24 TIpou3BOJICTBO METAJUTYPrUYECKOE

27 IIpou3BOACTBO NEKTPUUYECKOTO 000PYI0BaHUS

42 CTpOUTENBCTBO MHKEHEPHBIX COOPYKEHHUN
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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 UCTIBITAHUM, UCCIIENOBAHUM U aHAIN3a

— 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 C6op 1 00paboOTKa CTOYHBIX BOJI

— 43 PaGoThI CTPOHUTEIBHBIEC CIICIIHATHN3UPOBAHHEIC

— 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 JIecOBOICTBO U JIECO3arOTOBKHU

- 3 Pr160110BCTBO U PHIOOBOICTBO

— 8 JloObI4a mpovnx MoJIe3HbIX UCKOMTAEMBIX

- 9 IlpenocraBieHue ycayr B 00J1acT JOOBIYH MOJE3HBIX HCKOTTAEMBbIX

- 11 IIpon3BOACTBO HATUTKOB

— 15 TIpon3BOACTBO KOKHU U U3ACIIHI U3 KOKHU

- 16 O6paboTka ApeBeCHHBI U MPOU3BOACTBO U3JEIUN U3 JAepeBa U MPOOKH, KpOMe
MebOenu, MPOU3BOACTBO U3JEIUN U3 COJIOMKU U MaT€pUAJIOB AJISl IJIETEHUS

- 41 CTpouTENnbCTBO 3/1TaHUN

- 51 JlesTenbHOCTh BO3AYIIHOTO M KOCMUYECKOIO TPAaHCIIOPTA

- 53 JlesaTenbHOCTh MMOYTOBOU CBSI3U U KypbEPCKas AeATEIbHOCTh



169

- 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)

CTpouTenbCTBO 31aHUH 0,1503
Cknaackoe  XO3SMCTBO M BCIIOMOTATENbHAS 0,1049
TPAHCIIOPTHAS JIEATEIBHOCTh

WHBecTULINY U yTIpaBIIEHHE HEABMKUMOCTHIO 0,0877
CrenmaM3upoOBaHHbIC CTPOUTEIIbHBIEC PA0OTHI 0,0762
[Ipon3BOACTBO METAUIMYECKUX H3JICIUH, KpoMe 0,0615
MaIlliH ¥ 000py10BaHHSI

[IpenocraBienne NpoYUX CEPBUCHBIX yCIYT 0,078
Po3auvnas Topro,is 0,0659
JlesTensHOCTh 1O TPEJOCTABICHHUIO IMPOJYKTOB 0,0823
MTUTAHUS U HAITUTKOB

IIpon3BOACTBO MUIEBBIX IPOAYKTOB 0,0591
[Tpon3BoCTBO MaIIMH ¥ 000PYIOBAHHS 0,0671
ITpouee (cpenfraee 3HaueHue) 0,0904




Taﬁ.Jmua 1. CooTBeTCTBHE IIKAJ peﬁTHHFOB Pa3JIHYHBIX peﬁTHHFOBbIX ar¢HTCTB.
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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

HaunnonaanHas mKaJjga ajis

Poccuiickoii @enepanuu

MexnayHapoaHas HIKaJia

’)A‘AA(RU UAAA AMAIU 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, Iru, B2 B B
BB+(RU) BB+.ru BB+|ruy|
BB(RU) ruBB BB.ru BBIrul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C|[CCC-C
B+(RU), (uB+ B+.ru, B+|rul,
B(RU), B, 1B B.ru, B- Bjru|, B- Ca—C CCC-C |cce-c
B-(RU) ' Tu |rul
CCC(RU) | ruccc CCC.ru CCClry| Ca-C ccc-c|cecc-c

CCarumn CClru| n
CC(RU) uCC u HUXE HUXE
1 HUXKEC

HIKe (He (e (He

(He I T TR Ca-C CCC-C|[CCC-C
BKJIXO4asd q D) q D|ru|)
D(RU)) ub)
D(RU) rubD D Djru D D D
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[Tpunoxenue 6
K [TopsiaiKy KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB

JUIS ydeTa KpeAUTHOrO pUcKa

I[IpuMepHBIH cIMCOK HA3BAHUIT TA0MI, My0JMKYeMbIX PEHTHHIOBBLIMU AT€HTCTBAMU,
JJI MCIOJIL30BAHNUS NPU pacueTax BepositHocTeil a1edoara (PD) u ypoBHsi noTepb npu
negoare (LGD)

- Default, Transition, and Recovery (wiau aHaJOrMYHBIA OTYET PEUTHHTOBOIO
areHTCTBA, B Clly4yac M3MCHEHUsI 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 Clly4ae 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 KaTErOPUAM HAIIMOHATHFHOM POCCUMCKON PEHTHHTOBOM IITKAJIBI
ATeHTCTBa JuIi BCeX OOBEKTOB PEHTHHTa, KpPOME CTPYKTYPHBIX OONHMTranmuii W WHCTPYMEHTOB

CTPYKTYpUPOBAHHOTO (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 TaKXke K 00eCLEHEHHIO 3aJ0JDKEHHOCTH. Takas 3a/10JKeHHOCTh OyIeT peali30BaHa YIpaBIsIoen
KOMIIAaHUEH B IOJIHOM O0BEME B CpPOKH, YKJIAJIbIBAIOLIMECS B HOPMaJbHYIO PBIHOYHYIO (MU
BHYTPECHHIOIO) MPAKTUKY B3aUMOJEHCTBHSA C KOHKPETHBIM BUIOM JEOMTOPCKOHM 3aJ0JKEHHOCTH.
VYCTaHOBIIEHHBIE CPOKM IPOCPOYKM W UCIOJHEHHUS 0053aTelNbCTB HE JOJDKHBI IPEBBIIIATH
peKoMeHyeMBIX CpOKOB B HacTosAlux [IpaBunax onpenenenuss CHA, ecnu HHOE HE MTOATBEPHKIECHO
BHYTPEHHEHN CTaTUCTUKOMN YNPABIIAIOLICH KOMIIAHUU.

[Ipusnanue neOUTOPCKON 3a0JKEHHOCTH OINEPAIMOHHONW OCYIIECTBISETCS HAa OCHOBAaHUU
YCIIOBHH TOTANICHUS U JOITyCTUMBIX CPOKOB MPOCPOYKH MCIIOIHEHUS 0053aTeNIbCTB KOHTPAreHTOB,
YCTAHOBJIEHHBIX 10 KaXJAOMy BHAY JAEOUTOPCKOM 3aJOJDKEHHOCTH B COOTBETCTBYIOLIUX
npuiokeHusax Hactosuwmx IIpaBun ompenenenuss CHA. OtcyTcTBHE yKa3aHUS HA BO3MOXKHOCTh
IpU3HAHUS 1€OMTOPCKOM 3aJI0JIKEHHOCTH OINEPallMOHHOW 03HAYAEeT, YTO TaKas 3a/10JKEHHOCTb He
MOJKET ObITh KBATU(PUIIMPOBAHA, KaK ONEpal[iOHHAs.

JleOutopckasi 3a10JKEHHOCTh, MO KOTOPOM BBISBIEH OJUH WJIM HECKOJIBKO IMPHU3HAKOB
oOecrieHeHus, yka3aHHbIX B [Ipunoxenun Ne 7.5, kpome TOMyCTUMOM MPOCPOUKU 00SI3aTENILCTB B
paMKax OIepalMoOHHOr0 LIUKJIA, HE MOXKET OBITh PU3HAHA ONIEPALIMOHHOM.

JleOuTopckast 3aJOJKEHHOCTh C TIOBBIIIIEHHBIM YPOBHEM pUCKa HEBO3BpAaTa HE MOXKET OBbITh
IpU3HaHa ONEPALMOHHOM (HAlpUMep, €CIU Yy KOHTpareHTa OTCYTCTBYIOT MCTOYHHMKHU MOTAIIEHUS
TaKOU 3aJ0JIKEHHOCTH ).

VYnopasnsoomas KOMIaHWs JOJKHA MPOBOAWTH AHAIW3 YPOBHS pHUCKa MO JeOUTOPCKOU
3a/I0JDKEHHOCTH, KOTOpas paHee OblUla MpU3HAHA OIMEpPAlMOHHON, M IO HWHOW JeOUTOPCKOM
3a/10JDKEHHOCTH, ITPU3HAHKE KOTOPOU OCYILECTBIISIETCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCA:

. Ha Kaxayto aaty onpenenenns CHA, ycranoiennyto [Ipasuiamu onpenenenus CHA
[MN®;

. IpU NEPBOHAYAIBHOM IPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;

J Ha MOMEHT Iepexojia 1e0UTOPCKOM 3a/10JKEHHOCTH U3 CTaTyca «ONepalioOHHOW» B

CTaTyC «IIPOCPOYECHHOW.
Jns uenell mpoBENEHMS aHAW3a, YNOPABJIAOMIAs KOMIIAHHMS JOJDKHA HCIOJIb30BaTh
000CHOBaHHYIO W TIOJTBEPKAAEMYyI0 WH(OpPMAIWIO, JTOCTYMHYIO €l 0e3 upe3MepHBIX 3aTpar H

YCUIIUH.
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B npouecce ananusa Ypasiromas KOMIIAHUS ONPEACIISIET:

J BO3MOXXHOCTh ~ KBaJH(UKAIUKW  JEOUTOPCKOW  3a0JDKEHHOCTH B KaudecTBe
OIIEpAllMOHHOM, IPU3HAHUE KOTOPOM OCYIIECTBIISETCSI BIIEPBBIE;

J HEOO0XOIMMOCTh U3MEHEHUS MOAX0/1a K YUeTy JeOUTOPCKON 3a0JDKEHHOCTH, paHee
IIPU3HAHHON OIEPALMOHHOM.

Bonee moapo6HO mHPOpMAIUSA O KpUTEPUSX KBATH(PHUKALUK PA3HBIX BUIOB JAEOMTOPCKOM
3a/10JDKEHHOCTU KaK ONEpallMOHHONW PACCMOTPEHA B COOTBETCTBYIOLIUX NMPHIIOKEHUSIX HACTOSALINX
ITpaBui onpenenenus CHA.

B Teuenne Bcero cpoka KBaTU(pHUKAIMU ASOUTOPCKON 3a0KEHHOCTH, KaK ONepariiOHHOMH,
€€ CIpaBeIIMBasi CTOMMOCTb ONPEIENAECTCSs B HOMMHAJIbHOW BEJIIMYMHE Ha JAATy ONPEIEIICHUs

CHpaBeHHHBOﬁ CTOUMOCTH B CJIydaC OTCYTCTBHA MHBIX IIPU3HAKOB O6€CHCHCHI/I${.



