CorsacoBaHo
I'enepanbubiii nupexkTop AO «HPK —
P.O.C.T.»

/N.b.By30BcKkuii/

«23» okTs10ps 2025 roga
M.IL

YTBepxkaeHbl
BPUO [lupexktopa
000 «YK Kanuran-UuBecr»
IIpuxa3zom Ne251023/0101
«23» okTsi0ps 2025 roxa
/KJLIyasTbeB/

«23» okTs10ps 2025 roga
M.IL

HN3meHeHMs1 ¥ 10MOJTHEHHUA B IPABUJIA ONPe/ieIeHHs] CTOMMOCTH YMCTBHIX AKTHBOB
KoMOnHnpoBaHHOro 3akppITOro nNaeBoro HHBeCTHUNOHHOTO Gonaa «Purein-UuBecT»



1. TePMUHDBI M OTIPEIEIICHII ......uvvveeeeeeeieeenureeeeanstaeesanseeeeasansseesssssseessasssseesasnsseesssssseessssssseesanns 4
2. OOIIEC TTOJIOTKECHHESI .....c.ueveeeutieiauiieeatteeaitteeaiteeesutteeautee ettt eatteeebteeeabeeeeabaeesabaeesabaeesabeeenasaeenaseeean 7
2.1. llopsaaok packpbiTust NPaBuJI onpenedeHust CHA .............coooiiiiiiiiiiececeee e 8
2.2. IlopsiioK onpeeIeHUs CTOMMOCTH YHUCTBIX AKTHBOB ......co.eiiuiiiiieiienieeiieeieeneeesneenieeeneenne 9
2.3 Cpoxn onpeleSIEHHMSI CUHA ..ot e e re e e e e tre e e e s raeeeennnaaeeeanes 10
2.4 Ilopsaaok pacyeTra cpeHEero0BoOi CTOMMOCTH YUCTHIX AKTUBOB OHIa U onpe/eseHus]

PACYETHOM CTOMMOCTH MHBECTHLMOHHBIX TEACB .......oeeiuiiieiiieeireeeiteeenereeasreessreesseeesseessseesssees 11
RE G 1310760 1808 (o (0 (17N 1/ GO PPRRRPR 11
3.1. Ilopsaiok NpU3HAHKUS PHIHKOB AKTHBOB M 0013aTEJILCTB AKTHBHBIMU .......cccvvvvveeenniereeennnns 11

3.2. llopsaioK KOHBEPTALMH CTOMMOCTEH, BBIPA’KEHHBIX B OJJHOH BAJIIOTE, B IPYTYI0 BAJIIOTY ...

..................................................................................................................... 13
3.3. [lopsiiok onpenesieHUsi CTOMMOCTH MMYIIIECTBA, EPEJAHHOI0 B OIIATY
MHBECTHIIMOHHBIX TTACB ... .coeeueeeeee et ee e et e e e et e e e e e aeee e aeeeranaeeeranaeeenanaeeeenenaeeeeanaeeeannnns 14
3.4. llopsaaok yperyJTupoBaHusi PAa3HOIJIACHI MEKAY yIpaBJIAONIIEH KOMIIaHUel
CHEeNHATN3UPOBAHHBIM J1€MO3UTAPUEM NPHU ONpeaeIeHUN CTOMMOCTH YMCTHIX AKTHBOB ........ 14
Qi AKTHBBL......ooouiieeiiieeiiee ettt e ettt e etteeeateeetteeaateeeasseeeasseeasseeasseeensseeansseeansseeanssesanseeesnsaesnnseesnnseenn 16
4.1. leHeskHbIe CPeCTBA HA cYeTaX (PacYeTHBIX, TPDAH3UTHBIX, BAJTIOTHBIX, BKJIIOYas
coryialieHusi 0 MUHUMAJILHOM HECHHKAeMOM OCTaTKe), OTKPbIThbIe B KPeIUTHBIX
OpraHM3anusx, Ha CYeTax y Npo(peccCHoOHAILHBIX YYACTHUKOB PbIHKA IEHHBIX Oymar
(DPOKEPOB).......ooeeiiiieeiiieeeieeeeieeeette et ee ettt e et e et e e e taeesateeesaseeeasseeeasseeenssaeansseeansseeansseensseeensseesanseeenns 16
4.2. JleHeskHbIE CPEICTBA BO BKJIAAAX (IeM03UTAX) B KPEAUTHBIX OPraHU3alMsAX, AeMO3UTHbIE
(cOeperaTesIbHBIX) CEPTHQMKATBL . .....cc...oiiiuiiiiiiteriteeaiteeateeesteeanateeessteeesteesssaeessteesseeesseeesseennns 17
4.3. JleHe:kHble TPeOOBAHUSA MO KPeAUTHBIM J0TOBOPAM M IOTOBOPAM 3aiiMa ...........cccuveennen. 19

4.3.1. [lene:xxHble TPeOOBAHMSI N0 KPeAUTHBIM I0r0BOPaM M J0ropopam 3aiima (Pouja
SIBJISIETCST 3AMMOABIIEM).......ooiiiiiuitiieeeiuteeeeeettteeeeaiteeeeeaaseeeeaesseeeeaasssaeeeaasssseeeasssseseeassssessanssseeeannns 19

4.3.2. JleHe:xHble TPEOOBAHUA 110 KPEAUTHBIM J0I0BOPAM U A0roBopam 3aitma (Poun
SIBJISIETCS 3AEMIIIHICOM) .....ovvvveeieeeeeieitiureeeeeeeeeeeietrreeeeeeeeeenaaassseseeeseesesiessssseesseseessasssressseseseensersrsseees 20

4. 4. HeABMKMMOE MMYIIECTBO ........ceeeiuurireeeuetreeeaiuneteeeanusseeesasseeeessansaeessssseeesasssseessssssseessnsssseesanes 22

4.5. IIpaBa u 00513aTeJILCTBA 110 JOrOBOPY apEH/Ibl, APEHAATOPOM 110 KOTOpPOMY siBjsieTcs: YK

4.6. UmymiecTBeHHbIE IPaBa U3 10T0BOPOB Y4aCTHSl B 10JI€BOM CTPOUTEIbCTBE 00BEKTOB
HEJIBUKMMOI0 HMYLIECTBA, 3aK/JII0YEHHBIX B cOOTBeTCTBMU ¢ PDeepaabHbIM 3aK0HOM 0T 30
nexadpst 2004 Ne 214-P3 «O0 yyacTuu B /10J1€BOM CTPOMTEIbCTBE MHOTOKBAPTHPHBIX IOMOB
1 MHBIX 00bEKTOB HEABHKUMOCTH ¥ 0 BHECCHHHM HM3MEHEHMil B HEKOTOpbIEe
3aKOHOAaTedbHbIe aKThl Poccuiickoit @egepanum» (aajee — 10roBop y4acTus B 10J1€BOM
CTPOHUTENbCTBE 00BEKTOB HEABUKMMOIO UMYIIECTBA)S «..ueveeniiiianiieeaiieeaiieeniteesireeesieeesareeenaneens 30

4.7. IIpoeKkTHas JOKYMEHTALMS VISl CTPOMTENbCTBA WIH PEKOHCTPYKIUH 00beKTa
HEABUIKHMOCTH ......oeomriiiiiaieeniieeteenteenteenteenseessreenseesneenseenns Ommudka! 3akaaaka He onpeaesieHa.

4.8. 1o B ycTaBHBIX KanuTagax PoccniicKux o01ecTB ¢ OrpaHN4YeHHO 0TBETCTBEHHOCTBIO



4.9, HNHBecTHIIMOHHDbIE TAH MTA€BbIX HHBECTHIIMOHHBIX (l)OHIlOB (aK].[I/II/I AKIUOHECPHBIX

HHBECTULMOHHBIX (JOHI0B, Nau (AKIUHN) HHOCTPAHHBbIX HHBECTUIMOHHBIX (POHIOB) .............. 33
4.10. AKuum (AKIUM POCCUMCKUX IMUTEHTOB, AKIIMA HHOCTPAHHBIX SMUTEHTOB).................... 33
.11 OOIIHTAIITIE .....coeiiiiiiiiiiteeieeeit ettt ettt et ettt et eeb e e bt e sbb e sabeesat e e bt e sbeeeabeesbseenbeesatesaneenaneens 38
4.12. Poccuiickue M1 HHOCTPAHHBIE 1eMIO3UTAPHbIE PACIIMCKH HA LIEHHbIE OyMArH. ................... 46
4.13. J1eOUTOPCKAS 3ATOTIIKEHHOCTD .........cceeiuvireeeeiuureeeenanrreeesasseeeeansseeeesssseeeeasssseessssssseessssssseessnnes 57
5. OBSABATEIIBCTBA ...c..ueiiiiiiiiiiieeeite ettt et ettt e et e e et e e e bt e e e bteeebbeesabbeesabteeeabeeesabeeesabeeesaseeenaneens 71
6. TIPHIIOTKEHIISIL. ......coeuvvieeniieeeiieeeitee ettt eetteeetteeeteeesateeesatee e nseeaaseeenssaeansseesnsseesnsseesnseeennsaesnnseeennseens 77
6.1. IlepeyeHb AKTHBOB, MOAJIEHKANINUX OLEHKE OLEHIIMKOM ......ccc.eormrieiienirenieenireeieenieeneeennens 77
6.2 IlepeyeHb TOCTYNHBIX M HAOJIIOAAEMbBIX OMPIKEBBIX TVIOIHAMOK .......vvveeeeerreeeanirreeeaneereeennns 79
6.3. MeToa npuBeIeHHOM CTOUMOCTH OYXYIIUX JACHEKHBIX IOTOKOB ........oovvvieniieaniiieanireeenaneens 81
6.4. Moje/ib OLleHKH 10JTOBbIH IIEHHBIX O0yMar, HOMUHUPOBAHHBIX B PYOJISAX ......cceeevevreennnen. 83

6.5. IlopsA10K KOPPEKTUPOBKH CTOUMOCTH AKTHBOB /ISl y4eTa KPeAUTHOIO PUCKA .............. 103



1. Tepmunsbl U onpeneIeHUs
@oH/ — MaeBOI NHBECTULIMOHHBIN (DOH[, YKa3aHHBIN B HacToAuMX [IpaBunax.

Ynpapasilomasi KOMIAHMSI - OpraHu3alMs, CO3/JaHHasi B  COOTBETCTBUU C
3aKOHOJATebcTBOM Poccuiickoii ®Denepanu U UMEOIIAs JUUEH3UIO HA OCYIIECTBICHUE
NCATCIIBHOCTU 110 ynpaBJICHI/IIO HNHBCCTUIIUOHHBIMHU (1)OHIIaMI/I, ITaCBbIMU HWHBCCTHIIMOHHBIMU
¢doHIaMH U HErocynapCTBEHHBIMU NEHCUOHHBIMU (DOHIAMH. YTIPaBIAIOMIAs KOMIAHUS JEHCTBYET

Ha OCHOBAHWH NpaBUJI JOBECPHUTCIBHOI'O YIIPABJICHUA ITaCBbIM MHBCCTUIIMOHHBIM (1)OHI[OM.

l'[paBmIa AOBEPUTECJIBHOI0 yIIpaBJICHUA MA€BbIM MHBECTUIIHOHHBIM (l)OH}IOM (I[EUICG —

[IpaBuna 1Y [M1U®D) — ycnoBus 1oroBopa T0BEPUTEIHHOTO yiipaBieHuss DoHA0M.

HMuBecTHUMOHHBIN Nail — MMeHHAs LIeHHas Oymara, yJ0CTOBEPSIOLIast 00 BIIAJACHUS Mast
B IpaBe COOCTBEHHOCTH HAa UMYIIECTBO, cocTaBiisitoniee GoH, mpaBo TpeOOBATh OT Y MPaBIIAIOIICH
KOMIIAaHUM HAJUJIEKAIIEero J10BEpUTEIbHOro ynpasieHue ®oHa0M, IpaBo Ha MOIYUYEHHUE JIEHEKHON
KOMIIEHCAIlUM IpU IPEKpalleHUuu JI0roBOpa J0BepUTENbHOro ynpasieHuss donpom co Bcemu

BJIa/I€JIbLIaMU MHBECTULIMOHHBIX 1aeB 3Toro ®onna (npexpamenuu [TNO).

AKTHBBI — ACHCKHBIC CPEACTBA, LCHHBIC 6YMaFI/I /WA HUHOE HMYIICCTBO, BKJIKOYasd

HMYIICCTBCHHBIC IIpaBa.

Croumocty 4MCTBIX aKTHBOB (manee — CYA) — BenuuuHa, omnpezaensemMas
B COOTBETCTBUU C 3aKOHOJATENILCTBOM Poccuiickori denepannn, Kak pa3HUIA MEXIY CTOUMOCTBIO
akTuBOB POH/Ia U BEIMYMHON 00513aTENIbCTB, MOAJIEKALUX UCTIOHEHHUIO 32 CYET YKa3aHHbIX aKTUBOB

(manee — OGs3aTenbCTBA), HA MOMEHT onpenenenus CHA donpa.

IIpaBuia onpenenenuss CHA (nanee — [IpaBuiia) — BHyTpeHHUI TOKyMEHT YTpaBisioneit
komnaHun QoHJ1a, periIaMeHTUPYIOINN TOPSA0K U cpokH orpeaeneHuss CHA, B ToM yuciie nopsiiok
pacueta cpeanerogoBoit CHA donna, onpeeieHus: pacCieTHOM CTOMMOCTH WHBECTUIIMOHHOTO Tiast
CDOH)Ia, MOpAIOK OINPCACICHHUA CTOMMOCTU UMYIICCTBA, NICPCAAHHOTO B OILUIATY MHBCCTUIIMOHHBIX

1acB.

MC®O -~ wMexayHapoJIHble CTaHAApThl (UHAHCOBOW  OTYETHOCTH, BBE/ICHHBIE

B JIelicTBHE HA TeppuTtopuu Poccuiickoit @enepanuu.

CnpasepiuBasi  CTOMMOCTB —  3TO  IIeHa, KOTopas Obula OBl  IOJIydeHa
Ipy NpoAake aKTHBa WIM YIJIau€Ha IpH Mepenadye o0s3arenbcTBa B XO/A€ OOBIYHOW CHEIKU
Ha OCHOBHOM (MJIM Hambosiee BBITOJIHOM) PbIHKE HA JaTy OIL€HKU B TEKYIIHUX PHIHOYHBIX YCIOBHSIX
(To ecTh 1IeHa BBIXOJA), HE3aBUCUMO OT TOrO, SBJISETCS JM Takas Il€eHa HENOCPEICTBEHHO

Ha0JII01aeMON WIIN PACCUUTBIBAETCS C UCIIOJIb30BAaHUEM JAPYTroro METOAa OLIEHKH.
Poccuiickast Oup:xa — pocCHIICKUI OpraHu3aTop TOPrOBIM Ha PhIHKE LIEHHBIX OyMar.
HNuocrpannas 6mprka — uHOCcTpaHHast poHI0Bas OUpKa.

HaoOJuironaemas u nocrynHasi OMp:keBasi IUI0IIA/IKA — TOProBas IUIONIAJKa POCCUNCKON U
(WIM) MHOCTpPaHHOUW OMpPXKH, 3aKpeTuUIeHHass B HacTosmux [IpaBuiax, K KOTOpod y YIpasistoen
KOMIIAaHUM €CTh JIOCTYIH, KaK HalpsMylo, TaK M 4epe3 (UHAHCOBBIX MOCPEAHHMKOB, U Ha KOTOPOM
VYrpasnsiomas KOMIIaHUs UMEeT BO3MOKHOCTh PacHopsKaThCsl aKTUBOM (aKTHBaMH). YKa3aHHBIC

OuprKeBBIC TJIOMIAIKH MMpUBeeHbI B [Iprnoxenun 6.2.



AKTHBHBII PBIHOK — PBIHOK, HA KOTOPOM OIlepallid C aKTUBOM WU 00s3aTeIHCTBOM
MPOBOJATCS C JOCTAaTOYHOM YacTOTOM M B JOCTAaTOYHOM OO0BEME, TMO3BOJIIIONIEM ITOJIYYaTh

I/IH(l)OpMaHI/IIO 00 OILICHKAax aKTHBOB HUJIN 00513aTeNILCTB HAa MMOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBHIHOK (M3 YHCJIa AKTUBHBIX) C HAUOOJBIINM ISl COOTBETCTBYIOIIETO

aKTHBa WJIM 00513aTEIbCTBA 00BEMOM TOProB 1 YPOBHEM aKTHBHOCTH.

AHajlorHyHasi oO0Juramust — O6HHF&HH$I, OTHOCAIIAasACA K TOMY K€ CCEIMCHTY,

YTO U OLICHHUBacMas 6yMara.

I[OXOIIHOCTL K IIOrall€eHulw — S(b(beKTHBHaH CTaBKa JOXOAHOCTH, paCCUUTAHHAsA

K IIOIralliIiCHHUIO.

IMoramenune — Omkaiiiee nTocpoyHoe (Hampumep, odepra) morameHue (He YaCTUIHOE)
o0JIMTraIMy WK TIOTAallICHUE OOJIUrallK B CIIydae, €CIIU JOCPOYHOE MOTalICHUE HE MPEyCMOTPEHO

OMUCCUOHHBIMU NOKYMCHTAMMU.

KonTparenT — 1UII0, HEMOCPEACTBEHHO CBS3aHHOE C aKTUBOM, BXOJSIIMM B COCTaB
umymectsa [IM®, u ypoBeHb KpeAUTOCTIOCOOHOCTH/(PUHAHCOBON HAIEKHOCTH/(DUHAHCOBOMN
YCTOMYMBOCTU TaKOTO JIMIA HEMOCPEJICTBEHHO BJIMSET HAa CHPaBEIJIUBYH) CTOMMOCTh aKTHBA.
Konrparentamu [TN® sSBISIOTCS SMUTEHTHI IIEHHBIX OyMar, 3aeMIIUKHU [0 KPESIUTHBIM JIOTOBOPAM,
neOuTopsl 1o JoroBopam ¢ umyinectBoM [TW®, apennaropbl, 0aHKHM, KPEAUTHBIC U HEKPEIUTHBIC

OpraHr3anu U Ipovuc 00s13aHHbIe 110 akTuBaM [T D JIa1a.

erIII/ITHbIﬁ PUCK — PUCK BO3HHKHOBCHUA IIOTEPHL B PEIYJIbTAaTE HCEUCIOJIHCHHUA
KOHTparcHTOM O6H33TCJ'IBCTB, a TaKXKC B PE3YJIbTATC HU3MCHCHUA OLCHKU erI[I/ITOCHOCO6HOCTI/I

(KpeAUTHOTO PUCKa) KOHTPAreHTa.

Be3puckoBas craka (anri. Risk Free Rate) — 370 HopMa npu6buin, KoTopast MOKeT ObITh

NOoJy4YeHa o (PMHAHCOBOMY MHCTPYMEHTY, KPEIUTHBIM PHCK KOTOPOTO PABEH HYIIIO.

PD (BeposiTHOCTBH Aed0JITa) MO AKTHBY — OLIEHKA BEPOATHOCTH HACTYIIJICHUS COOBITHS

nedonTa.

LGD (loss given default) — omenka ypoBHS moTepb B cliyyae HACTYIUIEHHs JedodTa.
PaccuutbiBaeTcs ¢ ydyeToM obOecnedeHus MO 00s3aTeNbCTBY, BKIIOYAs 30T, MOPYYUTEIHCTBO

u T.II.

ECL (expected credit losses) — BenmuunHa KpEeAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHBIE

ITOTOKHM.

EAD (Exposure at Default; cymma, monBepskeHHast KpeAUTHOMY PUCKY) — OOIIuil 00beM
00513aTeNIbCTB KOHTPAareHTa Ha MOMEHT OIIeHKH Iepesl KOMIIaHUeH (Hampumep, cymMma BIIOKEHUH
B OaHKOBCKHE BKJaJbl (JEMO3UTHI) U HECHWKAEMble OCTATKM Ha pACUETHBIX cyUeTax, CyMMa

BBIJIAaHHOTO 3aiima).

CoR (Cost of Risk, croumocTh pucka) - 1078 OXHAAEMBIX KpPEIUTHBIX YOBITKOB,
orpenensgeMass Kak OTHOLICHHE CYMMBI C(OPMHUPOBAHHOTO pe3epBa MOJ KpEIUTHBIE YOBITKU

K BaJIOBOI 0aJlaHCOBOW CTOMMOCTH KPEAMTOB 10 JaHHBIM 0TueTHOCTH MC®PO BbIOpaHHBIX OAHKOB.

KpenuTHblii peliTHHI — MHEHHE HE3aBHCUMOTO PEHTHHIOBOTO areéHTCTBAa O CHOCOOHOCTH

peﬁTHHFyCMOFO Jana HUCIIOJIHATH IMPUHATLIC Ha cebst d)HHaHCOBLIG 00s13aTeNnnpCTBa



(0 ero KpeauToCIOCOOHOCTH, (PMHAHCOBOU HAJCKHOCTH, ((MHAHCOBON YCTOWYMBOCTH ), BRIPQXKCHHOE
C HCIMOJIb30BAHHEM PEUTHHIOBOM KAaTETOpUH MO OMNPENCICHHOM pEeMTHHroBOM mikaie. B memsax
NPUMEHEHHUS ONHMCAaHHONW B HacTosAuwmx [IpaBunax MeTOOWKM [JIsi MOHUTOPUHIA IPU3HAKOB
oOecrieHeHUsT W coObITHI aedonTa, a Takke UIsl ONpeAeNiCHUS YpPOBHS PEUTHHra ¢ LEIbI0
MOCIEAYIOLEro onpeaeneHuss Benuuud PD, Hcnonb3yroTcss pedTHHTU CIEIYIOMMX PEeUTUHTOBBIX
areHTCTB (TP UX HAJTUYHH):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Ananmutnueckoe Kpenutnoe PeiitunroBoe Arentcto (AKPA);

- Peiituarooe arentctBo RAEX («Dxcmept PA»);

- OO01iecTBO € OrpaHMYEHHOM OTBETCTBEHHOCThIO «HanumonanesHoe PeliTuHroBoe
ArentctBo» (OO0 «HPAY);

— OO0miecTBO ¢ OrpaHM4YeHHON OTBETCTBEeHHOCThI0 «Hanumonaneueie KpenutHbie
Pefituaru» (OO0 «HKP»).

CTyneHb KpeIUTHOr0 pedTHHIa (rpeiif) - MUHUMAIbHBIA AT JeTalN3alud KPEIUTHOTO
peiiTuHra B OYKBEHHO-CUMBOIBHBIX (Hampumep, BBB-, BB+ u T1.1.) unu OyKBEeHHO-YHMCIOBBIX

(manpumep, Baa3, Bal) o60o3HaueHusX.

Jedoar - nHacTymuieHue (BBISBICHHE) JIIOOOTO W3 HIKETIEPEUMCICHHBIX COOBITHIA,
NpUPAaBHUBAEMBIX K Je)ONTy M yCTaHOBIEHHBIX B 1.6.5.4 IlpunoxeHuss 6, W OTCyTCTBHUE
YperyJupoBaHUsl CHUTyallud B CpOKH, OIpeJeNssieMble OTIENbHO JUIs  pa3HOro  BHJA
aKTUBOB/00s3aTeNbCTB (IIPU HApyIIEHUH OOA3aTENbCTB HAa MEHBUIMHA CpPOK, HO OOJIBIINH,
yeM JUId TPU3HAHUS OINEPALMOHHOM 33J0JDKEHHOCTBIO, COOBITHE CUYHMTAETCSl TEXHUYECKUM

nedonTom).

OnepaunonHasi /1e0OMTOpPCKasi  3aJ0/LKEHHOCTb — J1eOMTOpCKas — 33J0JDKEHHOCTh
KOHTpareHTa, BO3HUKAIOIIast B X0J1€ HOPMAJILHOTO ONEPALMOHHOTO IIMKJIa, KOTOpas OyAeT rmoramieHa
B TEYECHHE CpOKa, YyCTaHOBJIEeHHOro B Hactosmux IIpaBunax. Knaccuduxanus omnepanuoHHON
NeOUTOPCKON 3a0JKEHHOCTH, BUIBI U CPOKHU ycTaHOBIIEHB! B [Ipunoxxenun Ne 6.5. K HacTOAIIMM
IIpaBunam.

KpenuTHblii cnp3a — pa3Huila MeXIy CTaBKOH 10 JIONTY 3aeMIUKa U Oe3pUCKOBON CTaBKOM
B JJAaHHOM BaJIIOTE HA ITOT XKE CPOK.

YpoBeHb LEeHBI IIPH ONpeAeJIeHUH CIIPaBeNJIMBO CTOMMOCTH - YPOBHH LIEH IIpU
OIIPEIETICHUY CIIPABEIJIMBOY CTOUMOCTH OIIPEIENSIOTCA B COOTBETCTBUU ¢ MeXayHapOIHBIM
ctanaapToM ¢uHancoBoii oruetHocTH (IFRS) 13 «Ornenka cipaBeinBoif CTOMMOCTHY, BBEIEHHBIM
B jieficTBHe Ha TeppuTopun Poccuiickoii @enepanuu nprukazoMm MuHHCTEpCTBa (PUHAHCOB
Poccuiickoit @enepanuu ot 28.12.2015 Ne2171 «O BBeneHNN MeXIyHapOIHBIX CTaHIapTOB
¢uHaHCOBON OTUeTHOCTH U PazbsicHeHnit Mex1yHapoJHBIX CTaHIapTOB (PMHAHCOBOI OTUETHOCTH
B JIeHicTBHE HA TeppuTtopuu Poccuiickoit Penepanny U 0 IPU3HAHUU YTPATUBILIUMU CUILY
HEKOTOPBIX MPUKA30B (OTACIBHBIX MMOJIOKEHUH MpuKka3oB) MunuctepcTa punancoB Poccuiickoit

Denepauumny.



Hcxonnbie nanHble YpoBHS | — IIeHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLICHUM HJIEHTUYHBIX aKTUBOB WJIM 00S3aTENbCTB, K KOTOPHIM OpPraHU3allls UMEET
JOCTYT Ha JaTy OLICHKH.

Hcxonnbie nanubie YPOBHS 2 — UCXOIHBIE TaHHBIE, KPOME 1IEHOBBIX KOTUPOBOK, OTHECEHHBIX
K YpoBHO 1, KOTOpble  SBISIOTCA  HAOMIOJAaeMbIMHM, NPSIMO  HJIM  KOCBEHHO,
B OTHOIICHUHU OTPEIEIEHHOT0 aKTHBA WU 00513aTeNNbCTBA.

Ucxonusle  manHble  YpoBHS 3 —  HeHaOnloJaeMble  HCXOJAHBIE  JaHHBIE
B OTHOIICHHUHU OTPEIEIEHHOT0 aKTHBA UK 0053aTeNbCTBA.

JKcnepTHOoe (MOTHBHPOBAHHOE) CYyXKJAeHUHEe YHpapisomeid KOMIAHMH — 9TO
JOKYMEHTaJIbHO O(QOPMIICHHOE MPO(PECCHOHANIBHOE CYXACHHE YIpPaBIsAOLIEeH KOMIIaHHUH,
coJieprkariee 00OCHOBaHHBIE PACYETHI U BHIBOABI 00 OLIEHKE CIPaBEUIMBON CTOMMOCTH aKTUBOB, O
BEJIMYMHAX , UCIOJB3YEMBIX B pacyeTe CHpPaBEIJIMBOM CTOMMOCTH, O BBISIBICHHBIX OCHOBaHUSAX
npu3HaHus (MpEeKpalleHuss MPHU3HAHHUSA) aKTHBOB (00S3aTENbCTB), O BBISBICHHBIX IPU3HAKAX
BO3HUKHOBEHHUS KPEAUTHBIX PHCKOB M IMPOYUX OOCTOSTENBCTBAX, KOTOPHIE BIUAIOT Ha OIICHKY

CIIpaBeJIMBOM CTOMMOCTHU B cOOTBETCTBUM ¢ MCDO.

2. O0mue MOJI0KEHUS

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YMCThIX aKTHBOB KoOMOMHUPOBaHHOTrO
3aKpbITOrO 1MA€BOI0 MHBECTULIMOHHOTO (poHna «Purein-NuBecT» (nanee - [IpaBuia), paspaboraHsl
B COOTBETCTBUU  C @enepanbHbiM  3akoHOM  oT  29.11.2001  Ne  156-@3
«O0 naBecTHIMOHHBIX (hoHIaX» U YKazanueM LlenrpansHoro banka Poccuiickoit @enepannu (bank
Poccun) ot 25.08.2015 Ne 3758-Y «O0 onpeieieHuy CTOMMOCTH YHCTHIX aKTHBOB MHBECTUITHOHHBIX
(GOHII0B, B TOM YHUCIIE O MOPSAJKE pacyeTa CPEIHEr0JI0BOM CTOMMOCTH YUCTBIX aKTHBOB I1a€BOTO
MHBECTUIIMOHHOTO (POHIA U YUCTHIX AKTMUBOB aKLIIHOHEPHOTO MHBECTUIIMOHHOTO (POHIA, paCUETHON
CTOMMOCTH WHBECTUIMOHHBIX IA€B IAEBbIX MHBECTHIIMOHHBIX ()OHJIOB, CTOMMOCTH HMMYIIECTBA,
NEepEeJaHHOTO B OIUIATy MHBECTULIMOHHBIX I1aEBY.

Hacrosmue IlpaBuna cocraBieHbl B COOTBETCTBHM € MEXIyHapOJHBIMU CTaHJIapTaMu
(uHAaHCOBON OTYETHOCTH, BBEIEHHBIMM B JeiicTBue Ha Tepputopuu Poccuiickoit ®denepanuu
B 4aCTH, HE IPOTUBOPEYALEN ACUCTBYOLIEMY 3aKoHOAAaTeNbCTBY Poccniickoit denepanun.

Hacrosmue I[IpaBuiia ycTaHaBIMBaIOT MOPSAOK U CPOKU OMPEIENIEHUS CTOMMOCTH YHCTBIX
akTHBOB KOMOWHUPOBAHHOTO 3aKpPHITOrO IMAEBOr0 HMHBECTULHMOHHOTO (onaa «Puteitn-uBecT»
(nanee — @oHT), B TOM YUCIIE TOPSAIOK pacueTa CpeTHEr0J0BOM CTOMMOCTH YUCThIX akTUBOB DoHa,
oTpesieNieHUs PAacyeTHOM CTOMMOCTH HWHBECTUIMOHHBIX MaeB DoHJa, MOPSJIOK ONpeaeNeHus
CTOMMOCTH MUMYIIIECTBA, IEPEJAHHOTO B OIUIaTy UHBECTULIMOHHBIX M1AEB.

Hacrosimue I[IpaBuiia conepxkar:

1. KpUTEpUU NTpU3HAHUS (MIPEKpalleHus! IPU3HaHUs) aKTUBOB (00513aTeNbCTB);

2. METO/Ibl OIPEIEIICHNS CTOUMOCTH aKTUBOB M BEJTMYUH 0053aTENIbCTB, B TOM YHCJIE!

- ONMCAaHNE UCTOYHUKOB JIAHHBIX JJISl OIpENETIeHHUs] CTOMMOCTH aKTHBOB (BEIMYMHBI
00s13aTeILCTB);

- onucaHue MopsaKa Ux BIOOPa,

- ONMCAHHUE NOPSAIKAa KOHBEPTALlMM BEIMYMH CTOMMOCTEH, BBIPA)KCHHBIX B OJHOU
BaJIIOTE, B IPYTYIO BAIIIOTY;

- OIMHMCAHUE ITOpAAKA ITPU3HAHUS PBIHKOB aKTUBOB U 0053aTeNLCTB AKTUBHBIMH,



- KpUTEpUU BBIOOpA CIOCOOOB M JIOMYCTUMBIE METOJbI OLEHKH CTOMMOCTH
B 3aBHCHMOCTH OT BUJOB aKTUBOB U 0053aTEIbCTB;
- NepeyeHb aKTUBOB, MOJUICKAIINX OLEHKE OLEHIINKOM, NEPUOINYHOCTD TPOBEICHUS

TaKOH OIICHKH;

3. BpEMs, 110 COCTOSAHUIO HA KOTOPOC ONMPEACIIACTCA CTOMMOCTD YHUCTEIX aKTHBOB,
4, NEPUOANIHOCTD (I[aTbI) OonpeaciICHrusa CTOUMOCTHU YHUCThIX aKTHBOB,
5. MOpAA0K pacucTa BCJIIMYHHBI peE3€pBa Ha BBIIIJIATY BO3Harpa>x1€cHus

WM TI0JIOKEHHE O TOM, YTO TAaKOHM pe3epB HE BKIIIOYAETCSA B COCTAaB 00s13aTENbCTB;

6. MOPSZIOK YPETryJUPOBAHUSL PA3HOTJIACUM MEXAY YIpaBisitomied kommnanuend donna
Y CIIEMAJIM3UPOBAHHBIM JIETIO3UTAPUEM MIPU ONPENETIECHUN CTOMMOCTH YUCTHIX aKTUBOB;

7. naty (MOpsiIOK ompeAeNeHusl NaThl) Havana npumeHenus [lpaBun ompeneneHus
CTOMMOCTH YUCTBIX aKTUBOB (M3MEHEHUH U IONOJHEHHH B HUX);

8. JaTy W BpeMsi, IO COCTOSIHUIO HAa KOTOPBIE OIpPENENsieTcs CTOMMOCTh MMYIIECTBA,
NEPEJAHHOT0 B OIUIATY MHBECTUUMOHHBIX MaeB PoHAa, WIM MOPSIAOK HUX ONPEACIICHHUS.
Hacrosimue IlpaBuna MOryT Takke ONpENENsATh MOPSAOK OCYIIECTBIEHUS WHBIX MPOLEAYp
B LIEJIIX pacyeTra CTOMMOCTH YUCTBIX aKTMBOB POH/Ia U pacyETHON CTOMMOCTH WHBECTHUI[MOHHOTO
nag @donga B ciydasx, NPeayCMOTPEHHBIX JEUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoit
®enepanyu 1 HOpMaTUBHBIMU akTaMu banka Poccum.

W3menenus u gomonHeHuss B Hactosmme IlpaBuna He MOryT OBbITh  BHECEHBI
(32 UCKJIFOUEHHEM CIIy4aeB HEBO3MOKHOCTH OIPEAETICHUS CTOUMOCTH YHCTHIX aKTUBOB):

- B MIEPUOJ C JaThl Hauaja JI0 aThl 3aBeplieHus (OKOHYaHus1) popmupoBanus OoHfa;

- B TIIEPHUO/] C AAThl IPUHATHS PELICHUS O Bblaue JOMOJTHUTEIbHBIX HHBECTHUIIMOHHBIX
naeB @oHAa U 10 3aBepLIEHUS COOTBETCTBYIOLIEH POLIETYPHI;

- MOCJIE€ JaThl BOSHUKHOBEHMSI OCHOBaHMS npekpaiieHust Gonpa.

Hacrosamue IIpaBuna Bctynator B cuiny ¢ 01 HosiOpsi 2025 roaa.

2.1. ITopsaok packpsiTHs NpaBuJ onpeaenenns CYA

2.1.1. Hacrosmue IlpaBmma (M3MEHEHHST W JIONOJHEHHMs] B HHUX) YTBEPKIAIOTCS
UCIIOJIHUTENIbHBIM opraHoM ymnpasistonieil kommnanun OOO "VK Kanwuran-MuBect" (nanee —
Vrpasnsomas komnanusg) PoHIa MO COIJIACOBAHMIO CO CIEHUATM3UPOBAHHBIM JIEMIO3UTapUEM
®dona (€ro UCIOTHUTEIBHBIM OPTaHOM ).

2.1.2. Hacrosuue [IpaBuna (M3MEHEHUS U AOMOJHEHHUS B HUX) paCKpPhIBAIOTCS
yIpaBIsoLIed KOMIaHUENH Ha CBOEM caiiTe B MH(POPMAIlMOHHO-TEJIEKOMMYHUKAIIMOHHOM CeTH
"NuTepHer" He Mmo3JHee MATH pabouux JTHEH 10 JaThl Havyana npuMeHeHus [Ipasu (u3meHeHuit u
JTOTIOJTHEHU B HUX ).

2.1.3. Ha caiire ynpasisomeil KOMIaHUM B WHGOPMAIMOHHO-TEIEKOMMYHHUKAIMOHHOMN
cetu "WnTepHer" nokHB OBITH JocTynHbl [lpaBuiia (M3MeHEHUs W JOIMOJHEHUS B HUX),
JENCTBYIONINE B TEUEHUE TPEX MOCIETHUX KaJIeHJapHBIX JIET.

2.1.4. Bo Bcem ocCTalbHOM, YTO HE MponucaHO B Hacrosmux I[IpaBunax, ympasisronias
KOMIIAHUSI PYKOBOJICTBYETCS JICMCTBYIOIIMM 3aKOHOJATeNbcTBOM Poccuiickoit  dDexpepanuu,
U UHBIMM HOpMaTHBHbIMHM akTamMu banka Poccum (B T.4. mpuKa3aMM M HHBIMH JIOKQJIBHBIMU

HOPMAaTUBHBIMH JOKyMEHTaMH ).
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2.2. llopsaaok onpeeeHNs: CTOMMOCTH YMCTHIX AKTHBOB

2.2.1 CrouMOCTh aKTMBOB M BeIW4YMHA 00g3aTenscTB DoHAA, MOMIEKAIINX UCIIOIHEHHUIO
3a CYET YKA3aHHBIX AaKTUBOB, OIPENEIAIOTCS IO CIIPAaBEIJIMBOM CTOMMOCTH B COOTBETCTBHUHU
¢ MC®O (IFRS) 13 «Ouenka crpaBeyInBOil CTOUMOCTHY, ¢ y4eToM TpeOoBanuil Ykazanusi banka
Poccum ot 25.08.2015 Ne 3758-Y «O0 omnpeneneHi# CTOMMOCTH YUCTBIX aKTHBOB MHBECTUITUOHHBIX
($OHIIOB, B TOM YHCJE O MOPSAKE pacdera CPeIHEroJ0BOM CTOMMOCTH YHCTHIX AKTHBOB ITa€BOTO
MHBECTUIIMOHHOTO (POHJA M YHCTHIX AKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (POHIA, pACUETHOMH
CTOMMOCTH WHBECTULIMOHHBIX I1a€B IMAeBBIX WHBECTULMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
NEPEJaHHOTO B OIUIATy MHBECTULIMOHHBIX I1aEBY.

2.2.2. CrouMoOCTh aKTHBOB, B TOM YHCJIE OINpPE/IEICHHAs] HA OCHOBAaHUM OTYETa OLCHIIKKA
(manee — OTUeT OLIEHIIMKA), COCTABJIEHHOI'O B COOTBETCTBUU ¢ TpeboBaHUsAMHU DenepanbHOro 3aKoHa
or 29.07.1998 Ne 135-®3 «O6 onenouyHoit pnesrenbHocTd B Poccuiickoit ®enepauuu
(nanee — denepanpHplii 3aKkoH «O0 oneHouyHOW AesTenbHOCTH B Poccuiickoit ®epepanumn»),
omnpezensercs 0e3 yuera HAJIOrOB, KOTOPbIE YIUIAYUBAIOTCS B COOTBETCTBUM € 3aKOHOJIaTEIILCTBOM
Poccuiickoit ®enepanuu Wi HMHOCTPAHHOIO TOCYAapCTBa MpU IPUOOPETEHUM M pealu3aluu
YKa3aHHbIX aKTHBOB.

2.2.3. Axtusbl (OO6s3aTenbCcTBa) MPUHUMAIOTCS K PacdyeTy CTOMMOCTH YHMCTBIX aKTHBOB
B Clly4ae UX Mpu3HaHus B cootBeTcTBUU ¢ MCDO.

B coorBerctBun ¢ MC®O npu npuszHanuu u oueHke AktuBoB (OOs3arenbcTB) Ponpa
BO3MO>XHO IPUMEHEHHE SKCIEPTHOIO (MOTHBHMPOBAHHOIO) CYXKIACHMS YTPaBISAIOUIEH KOMIIAHWU,
B TOM CIlydyae €ClIH OHO OyAeT OTpa)kaTb JOCTOBEPHYIO HH(pOpMaNUi0 00 OO0BEKTE CYXKICHUS
B oTyeTHOCTH DOHJa, a TaKkKe MO3BOJIUT KOPPEKTHO OTPA3UTh CHPABEUIUBYIO CTOMMOCTh AKTHBA
(Obs13aTennpcTBa) B cocTaBe uMytiecTBa @oHAa TP aHATIN3€E OLIEHKH MTOIBEP>KEHHOCTH 1IEHBI AKTHBA
(OO0si3aTtenpcTBA) pPE3KUM  KOJIEOAHUSIM IO/ BO3JCHCTBHEM psia (AKTOpOB MU COOBITUI
CYILLIECTBEHHO BIIUSIOLIUX Ha CIPABEUINBYIO CTOMMOCTh JAHHOTO aKTUBA/00s3aTeNbCTRA.

2.2.4. B cnyuyae ompejelieHHs CTOMMOCTH aKTHBa (MMYIIECTBa) Ha OCHOBAaHHHM OTYETa
OLICHII[MKA J1aTa OLIEHKU CTOMMOCTH aKTHBa (MMYIIECTBA) 10JKHA ObITh HE paHee IECTH MECSLEB 10
JIaThl, 10 COCTOSIHUIO Ha KOTOPYIO ONPEAENseTcs] CTOMMOCTb aKTHBA (MMYIIECTBA), 32 UCKIIOYEHUEM
cilydJasi, yka3aHHOTO B a03alie BTOPOM HacTosIIero nyHkra. [Ipu onpeneneHun CTOMMOCTH YUCThIX
AaKTUBOB (CTOMMOCTU aKTUBOB) (pOHIa CTOMMOCTh aKTHBa OIpENEeseTcss Ha OCHOBAaHUM OT4YETa
OLICHIIMKA C JaTOW OLIEHKH CTOMMOCTH HE paHee OJHOI0 rojia A0 JaThl, IO COCTOSHUIO Ha KOTOPYIO
OTIpeIeNIIeTCsl CTOUMOCTh YHCThIX aKTUBOB (CTOMMOCTh aKTUBOB), 32 UCKJIIOYEHHEM CITyyaeB, KOrjaa
Takas CTOMMOCTb aKTHMBa (OHJAa HCHOJB3YyeTCs Ul OINpeAeNieHUs pPacueTHOM CTOMMOCTH
MHBECTUIIMOHHOTO Tasi QOH/a B LIENAX OCYIIECTBIECHUS BbIIAUM WU MOTAIIEHHUs] MHBECTUIIMOHHBIX
naeB ¢pona. CTOMMOCTh aKTHBA OMPEEINIAETCS Ha OCHOBAHUU JOCTYITHOI'O HA MOMEHT ONpeieNIeHus
CTOMMOCTH YHUCTBIX aKTHBOB OTuY€Ta OLEHIIMKA C JaTOd OLIEHKM HambOojee ONM3KOM K narte
orpezieNieHUsi CTOMMOCTH aKTHBA.

2.2.5. B cnyuae ecnu Ynpasnsmomei komnanuu QoHJa cTajao U3BECTHO O (akTax, KOTOpPhIE
MOTJIM CYIIECTBEHHO MOBIUATh Ha U3MEHEHHE CIPaBEUIMBONA CTOMMOCTU aKTHBA, OLICHKAa aKTHBa
OLIEHIIIMKOM OCYILIECTBIISIETCSA IO HEOOXOAUMOCTH.

2.2.6. 3ajgaHue OLICHIIMKY Ha OILICHKY aKTHMBa JOJDKHO BKJIIOYATh YCJIOBUE COOTBETCTBUSA
MeTos0B oreHKH TpeOoBaHusiM MCDO. OmeHka AO0MKHA OCYIIECTBIISTHCS TaKUM 00pa3om,

yTOOBl YCTAaHOBUTH IICHY, IO KOTOPOW MPOBOIMIACH OBl omepanus Ha JTOOPOBOJIBHOM OCHOBE
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M0 MPOAAKE aKTHBA WM Tepeaade o0s3aTenbCTBA MEXAY yYaCTHHKAMHU PBIHKA Ha JaTy OIICHKH
B TEKYIIIUX PHIHOYHBIX YCIOBHSIX.

2.2.7. CTOMMOCTb aKTHBa ONPE/IEACTCS HA OCHOBAHUM OTYETa OLCHIIUKA, €CJIM TAKOW OTYET
COCTaBJICH OIICHIIIMKOM, B OTHOIICHHH KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHU3aINMA
OIICHIIIMKOB HE MPUMEHSUIUCHh B TeUeHHE 2 (IBYX) JIeT B KonudecTBe 2 (IByX) W Ooyiee pa3 Mephl
JTUCIUTITHHAPHOTO BO3JICHCTBUA, MPEAYCMOTPEHHBIX denepanbHBIM 3aKOHOM
«O0 onenouHoOM AesTenbHOCTH B Poccuiickoit denepanuny, a Takke BHYTPCHHUMH JTOKYMEHTaMH
CaMOPETYJIMPYEMBIX OpTraHU3aIMil OLICHIUKOB, U CTaXX OCYIIECTBICHHUS OIICHOYHOU JEATEIbHOCTH
KOTOPOT'O COCTaBJIsET HE MeHee 3 (TpeX) JIeT.

2.2.8. Tlpu ompenesecHUHW CTOMMOCTH YHUCTBHIX aKTHBOB B cOCTaB 00s3aTenbcTB DoHma
HE BKJIFOYAETCS pe3€PB Ha BBIIIATY BO3HATPAKICHUM.

2.2.9. CTouMOCTb YHCTHIX aKTUBOB DOH/Ia ONIpeAeIsieTCs:

- Ha J1aTy 3aBepuieHus (okoH4anus) popmupoBanust DoHna;

- B CJIy4ae MPUOCTAHOBJICHUS BbIJAuH, OTAIICHNs U 0OMEeHa HHBECTUIIMOHHBIX MAeB —
HAa J1aTy BO30OHOBIICHUS UX BbIJAa4H, MOTAIICHUs U OOMEHa;

- B ciydae mnpekpamenus @oHma — Ha JaTy BO3HUKHOBEHHUS OCHOBAHMS
€ro MpeKpaIicHus;

- noce 3aBepiueHus (okonyanus) GopmupoBanust PoHma onpeaenseTcs B HOpsIKe:

€KEMECAYHO Ha MOCIEAHUM paboumii IeHb KaJeHIapHOro Mecsla A0 KaJeHAapHOro MecAla,
IpeAECTBYOLIEro Mecsany, B koTopoM [T @ uckmrouen us peectpa [N D;

Ha TOCJIEIHUM pabouyuid JeHb CpOKa MpHUeMa 3asBOK Ha MPUOOPETEHHE MHBECTHUIIMOHHBIX
1a€B, BBIJJABAEMBbIX IIPU JOCPOYHOM IOTallIEeHUH HHBECTULIMOHHBIX I1AEB;

Ha JIaTy COCTaBJICHUS CIIHCKA BJIA/IEJIbIIEB NHBECTUIIMOHHBIX MMAE€B B CIIy4ae YaCTUYHOTO

MOTAIIeHHUsI UTHBECTUIIMOHHBIX MaeB 0e3 3asBleHUs TpeOOBAHUI BIa/IeTbIIEB HMHBECTUIIMOHHBIX MTaeB
00 UX moraieHuu.

2.3 Cpoxu onpenenenuss CHA

2.3.1. CTouMOCTh YHCTHIX aKTUBOB OMpEAEINseTCs He Mo3aHee pabodyero JHA, CIETYIOIIero
3a JIHEM, M0 COCTOSIHMIO Ha KOTOPBII OCYHIECTBIISIETCS ONPEAEICHUE CTOUMOCTH YUCTHIX aKTUBOB.
JlaHHBIN MyHKT MpUMEHSETCS ¢ y4eToM TpeboBanuil myHkra 2.2.7. [IpaBun B cnydyae onpeaeneHus

CTOMMOCTH aKTHBa HAa OCHOBAHHMH OTUCTA OLCHIIIMKA.

C 01.01.2026 roma CTOMMOCTb YHCTBIX aKTHBOB OIpEJENseTcs He MO3JHee TpeX pabounx
JTHEH, 110 COCTOSIHUIO Ha KOTOPBIM OCYLIECTBIIETCS ONPEACIEHUE CTOUMOCTH YUCTHIX AKTHBOB.

2.3.2. CTouMOCTb YHCTBIX aKTUBOB ONPEAEIAETCS IO COCTOSHUIO Ha 23.59.59 MOCKOBCKOIO
BpPEMEHH, 32 KOTOpYyI0 paccunThiBaeTcsi CHA, ¢ y4eToM JIaHHBIX, PACKPBITHIX HA YKa3aHHYIO JaTy B
JOCTYITHBIX JUIS YIPABISIONIEH KOMIAHUK UCTOUYHUKAX, BHE 3aBHCUMOCTH OT YaCOBOTO MOsICA.

2.3.3. CrouMOCTh 4YMCTBIX AKTUBOB, B TOM YHCJIE CPENHEr0J0Basi CTOMMOCTb YHCTBIX
aKTHUBOB, pacyeTHas CTOMMOCTb HWHBECTHLIMOHHOrO mnas POHJIa ONpENeNstoTCs € TOYHOCTBIO
JI0 IBYX 3HAKOB I10CJI€ 3aIITOM, C IPUMEHEHUEM IIPABHJI MATEMAaTUYECKOTO OKPYTJIEHHUS B BAJIIOTE,
yKa3aHHOM B MpaBWiax JoBepuUTenbHOro ympasieHuss ®onmom. B ciydae ecnu B mpaBuiax
JIOBEPUTENBHOTO ynpaBiaeHUss DOHIOM HE yKazaHa BajloTa, B KOTOPOH OMNPEIEINSIOTCS CTOMMOCTh
YHUCTBIX aKTUBOB, B TOM YHCJIE CPEIHEroJ0Basi CTOMMOCTh YHUCTHIX aKTHBOB, HJHM pacyeTHas
CTOMMOCTh WMHBECTHLIHMOHHOTO mas MDoHIa, yka3zaHHbIE CTOMMOCTH ONPEACISIOTCS B pyOssx

Poccuiickoit @enepanuu.
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2.3.4. B ciny4asx ©3BMEHEHHS JaHHBIX, HA OCHOBAaHUH KOTOPBIX ObLJIa ONpe/iesieHa CTOUMOCTD
YUCTBIX aKTUBOB, CTOMMOCTb UMCTBIX aKTHBOB MOMJIEKHUT mepepacuery. [lepepacuer crommoctu
YUCTBIX AKTUBOB MOKET HE OCYILIECTBIATHCS TOJIBKO B CiIydae, KOr/ia OTKJIOHEHUE UCTIOIb30BaHHOM
B pacueTe CTOMMOCTH aKTuBa (00s13aTenbCcTBa) cocTapisieT Menee ueM 0,1% KoppekTHO# cToumMocTr
YUCTBIX aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacueTa COCTaBIISET
MmeHee 0,1% KOppeKTHON CTOMMOCTH YHUCTBIX AKTUBOB.

2.3.5. PesynbTarhl onpeaeneHrus CTOMMOCTH YUCThIX akTUBOB DoHMa, a Takke pacueTHOU
CTOMMOCTH MHBECTULIMOHHOTO Masi POoHJa OTpaKkaloTCs B CIIPaBKE O CTOMMOCTU YHCTHIX aKTHBOB,
32 UCKJIIOYEHHEM OINpeJesieHuss CTOMMOCTH 4YHCTBhIX akThuBoB @DoHIa [0 3aBepLICHUs

ero GopMUPOBaHHUS.

2.4 Ilopsiaok  pacyera  CpeQHEro0BOil  CTOMMOCTH  YHUCTHIX AaKTHBOB  (oHIa
U ompejiesIeHNsl PAacYeTHOH CTOMMOCTH HHBECTHIIMOHHBIX MaeB

2.4.1. CpennerogoBasi CTOMMOCTh YHCTHIX akTUBOB DOHa Ha JI000H JCHb OMpeaeIsaeTCs
KaK OTHOIIEHHE CYMMBbI CTOMMOCTEH YMCTHIX aKTUBOB Ha KaX/Iblil pabounii IeHb KaJIeHIapHOT O rojia
(ecnmn Ha pabounii JeHb KaJIGHJAPHOTO roja CTOMMOCTh YHCTBIX AKTHBOB HE OIpEAeisiach —
HAa TIOCIEAHWA JIeHb €€ ONpeJeNieHUs, MPEeAlIeCTBYIOMUNA TakoMy JHIO) C Hayaia roja
(c matel 3aBepmieHus (oxoH4aHws) (opmupoBanus doHma) 10 HaTHI pacuera CpPeIHEroI0BOM
CTOUMOCTH YUCTBIX AKTHUBOB K UHCITY pPa0OUnX THEH B KaJCHIAPHOM TOAY.

2.4.2. B nensx omnpeneseHUs CPEAHEroJIOBOM CTOMMOCTH YMCTBIX AaKTHBOB TOJ JIaTOM,
3a KOTOPYIO OIPEAEIISIETCS] CTOMMOCTh YMCThIX aKTUBOB TOHUMAETCS Kaxk1as aara onpeaenenns CHA
®donpa, ykazanHas B Hactosuux [IpaBunax.

2.4.3. PacueTHast CTOUMOCTb MHBECTULIMOHHOTO nast PoHAa onpeenseTcs Ha Kaxayto aaTy,
Ha KOTOPYIO OMPEAEIAECTCS CTOMMOCTh YUCThIX aKTUBOB DOHAA, TyTEM JEJIEHUS CTOUMOCTH YUCTHIX
akTuBOB DOHJa HAa KOJIMYECTBO HWHBECTUIIMOHHBIX I1a€B 110 JIaHHBIM pEecTpa BIIAJIEIbLEB
MHBECTUIIMOHHBIX NaeB MOH/1a Ha JaTy ONpPEAeNCHUs pacCYeTHOU CTOUMOCTH.

2.44. lIlepepacyeT CpeaHEroAOBOW CTOMMOCTH YHUCThIX akTUBOB DOHAA M pacyeTHOU
CTOMMOCTH WHBECTULIMOHHOTO masg DOoHJa OCYIIECTBIAETCS B Clydae Mepepacyera CTOMMOCTH

YHUCTHIX aKTHBOB.
3. CnennajbHbIe MOJIOKEHUS

3.1. Ilopsinok NpU3HAHUSA PBIHKOB AKTHBOB H 00513aTEJbCTB AKTHBHBIMHU

3.1.1. [lnga ueneit onpeneneHus ClpaBeIIMBONA CTOMMOCTH IIEHHBIX Oymar, COCTaBIISIOIINX
aKTUBBI MA€BOTO0 WHBECTHIIMOHHOTO (POHMAA, MCHOJIB3YIOTCS MOJENIU OLIEHKH CTOMMOCTH II€HHBIX
Oymar, JUIsi KOTOPBIX ONpe/eeH aKTUBHBIA PBIHOK, M MOJIEIH OLIEHKH CTOMMOCTH LIEHHBIX OyMmar,
JUISL KOTOPBIX HE OIIPENIEICH aKTUBHBIN PBIHOK.

3.1.2 AKTUBHBIM PBIHKOM JUISl IEHHBIX OyMar, JOIMYyIIEHHBIX K TOpramM Ha POCCHICKON MM
MHOCTPaHHOU OMprKe (32 UCKITIOYEHHEM OOJUTaliil BHEITHUX OOJUTallMOHHBIX 3aiiMoB Poccuiickoit
®deneparuy; JOITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX T'OCYJIApCTB; €BPOOOIUraIlii HHOCTPaHHBIX

HSMHUTEHTOB; LIEHHBIX OyMar MeXIyHapOJHBIX (PMHAHCOBBIX OpTaHU3aINil) MPU3HAETCS TOCTYIHAS U
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Habo1aemas Oup KeBas IIoN[aIKa B Clydae OJHOBPEMEHHOTO COOJIIOIEHUSI HUKENePEeUHCIEHHBIX
ycroBuit':

— 1eHHas Oymara JomylieHa K TOpraM Ha POCCUMCKOW WM WHOCTpaHHOW Oupxke,
npuBeeHHONH B myHKTe 6.2. IlepeyeHb MOCTYNMHBIX W HAOIIOJAEMBIX OHUPIKEBBIX
TUIOLIA/I0K;

— HaIWyus LEHbl (KOTUPOBKH) W HEHyJeBOro oObeMa TOProB Ha JaTy OINpeAeicHHs
CIpPaBEUIMBOA CTOMMOCTH (B cllyyae, €clid Ha BCEX JOCTYHHBIX M HaOJII0JaeMbIX
OMp>KEBBIX IUIOMIAJKAaX OBbI HETOPTOBBIM JeHb Ha nary omnpeneneHus CYA —
aHAJIM3UPYIOTCS TaHHBIE MTOCIIEIHEr0 TOProBOro JHS Ha TaHHBIX IUIOIIAIKAX );

— KosnyecTBO caenok 3a mocieanue 10 ([ecsth) TOproBuix JHEH B peXKMME OCHOBHBIX
toproB — 10 ([lecsatp) u Goee;

— COBOKYIHBIN 00BbeM crenok 3a mociaeanue 10 (Iecsts) ToproBeix aHeit npesicua 500
000 (ILarbcoT ThICSY) pyOIIeii (UM COOTBETCTBYIOIIMI pyOIeBbIi IKBUBATICHT MO KypCy
banka Poccun Ha naty onpeaeneHusi akTUBHOTO PhIHKA, €CITU 00BEM CIENIOK OIpeieieH
B MHOCTPAHHOM BaJIOTE).

Kputepuii o konudecTBe CHENOK NPUMEHSETCS B cllydae, €CIM Ha BCeX JOCTYIHBIX
HAOMIOTaeMBIX PBIHKAX, Ha KOTOPBIX TOPTyeTcsl IieHHas Oymara, B JIOCTYMHBIX MCTOYHHKAX
uH(pOpMallUK eCTh JaHHBIE O KOJIWYECTBE CIIEJIOK. B OTCYTCTBUE KpUTEpUS O KOJIMUYECTBE CAEIOK
x0T Obl Ha OJHOM JOCTYITHOM HAaOIIOJJaeMOM pBIHKE JUIs OIpEAeTeHHs] aKTUBHOTO pPBIHKA
MPUMEHSIETCS TOJBKO KPUTEPHl COBOKYMHOro oObeMma cenok 3a mociennue 10 TOproBbIX AHEH,
KOTOpBI JoikeH mpessimats 3 000 000 pyoneit.

B cnyuae, ecnu ieHHas Oymara TOpryeTcsl Ha pOCCUHCKOI Oupike B OCHOBHOM PEKUME TOPTOB
C pacuyeramMu B PyOJIsIX M B MHOCTPAHHOW BallOTE M TaKue PEXKHUMBI TOPrOB IOCTYMHBI IS
COBEpIIeHHsI CIIENOK 3a cueT umylecTBa MoHAa, COBOKYMHBIN 00BEM CIENOK OMpenesieTcs Mo
o0miemy 00beMy TOPTOB € pacueTaMi B pyOJsiX U B MHOCTPAHHOMW BaJIOTE.

OnpezneneHne aKTHUBHOTO pbIHKA OCYLIECTBISIETCS C YYETOM TOrO, YTO BO3MOKHOCTh
MCIIOJIb30BAaHUS JTAHHBIX MOCIEIHEr0 TOProBOTO JHS HAa TOPrOBBIX IUIONIA/IKaX HE MPUMEHSETCS B
clly4yae, KOT/Ia HETOPTrOBBIA JeHb (UM OTCYTCTBHE TOProB Ha (OHIOBOM pPBIHKE) CBSI3aH C
MIPUOCTAHOBKOM TOProB 1o peueHnto banka Poccuu, npruocTaHOBKOW TOProB B CIIy4yae JOCTUKEHUS
YCTaHOBJICHHBIX  OWp)KEH TMOPOTOBBIX 3HAUEHUH WU HMHBIMH  COOBITHUSIMH  (COTJIACHO
MOTHBHPOBAHHOMY CYKJICHHUIO YIPABISIONIEH KOMIIAHUH ), CTOCOOHBIMU CYIIIECTBEHHO MOBIUATH HA
M3MEHEHUE CIPABEJIMBOM CTOMMOCTH B TaKOM HETOPTOBBIM JIEHb MO CPABHEHUIO C MOCIEIHUM
TOPrOoBBIM JHEM. B ciydae, ecniu BO3HHKIIME OOCTOATEIHCTBA MPHBOIAT K 3aTPyIHEHUIO
(HEBO3MOXHOCTH) ONPEIEICHUs CIPaBEIMBOM CTOMMOCTH AKTHBOB, YIIPABISIIOIIAS KOMIAHUS
o0s3aHa TMPHOCTAHOBUTH BBIJAUy, IMOTallleHHe U OOMEH WHBECTUIIMOHHBIX TIaeB IAaeBOTO
WHBECTUIIMOHHOTO (oHAa MO TMPUYMHAM, HE 3aBHCAIIUM OT YIPABIAIOMIEH KOMIIaHHH,
0C30THOCUTENIFHO THUIA [AaeBOT0 HMHBECTUIIMOHHOTO (OHIA M HE3aBUCUMO OT (DaKTHUECKOTO
MPOBEJICHUS TPOIEAYp MO BblJaue, MOTANICHHI0 U OOMEHYy HHBECTHIIMOHHBIX MaeB B MOMEHT

BO3HUKHOBEHHMS 00SI3aHHOCTH I10 MMPUOCTAaHOBJICHUIO.

' B ciyuae, eciu o0MMranuu BHEIHUX OOJIMIalMOHHBIX 3aiiMOB P®, 10/1T0BbIE LIEHHBIE GyMard KHOCTPAHHBIX FOCY/[aPCTB, €BPOOOIUralkH
HMHOCTPAHHBIX YMHTEHTOB, [ICHHbIC OyMaru MeXXTyHapOIHbIX (PHHAHCOBBIX OPTaHU3ALMI JOITYIIEHBI K TOPraM TOIbKO Ha POCCHICKOU OHpxKe, TO
CIIpaBeJUTHBasi CTOMMOCTb LICHHBIX OyMmar onpejensiercss Ha YpoBHe | Tak ke, Kak ONpeesIseTcs CIpaBe/UIBas CTOMMOCTh OOJIMTaliii pOCCHHCKOTO
smurtenTta. Hanpumep, rocynapctBeHHsle lieHHbIe Oymaru PecriyOnuku Benapycs (Pb-11/08/19)
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3.1.3 Jlns omeHKH CIpaBeAJIMBOM CTOMMOCTH IIEHHBIX OyMar B IEJISX HACTOSIIUX MPaBUI
OCHOBHBIM PBIHKOM MPU3HAETCS:

3.1.3.1. Jlnst ieHHBIX OyMar pOCCHHCKMX 3MHUTEHTOB (3a MCKIIOUYCHHEM OOJIMTaIni
BHEIIHUX OOJMTraliMOHHBIX 3aiiMOB Poccuiickoit denepaunu U IEHHBIX OyMar MeKIyHapOIHBIX
KoMmaHuil) — MockoBckast Oupika, eciii MockoBcKasi Oupika sSIBJISIeTCS] aKTUBHBIM PBIHKOM.

B ciiyuae, eciii MockoBckast Ouprka He SBIIsIeTCS] aKTUBHBIM PBIHKOM — pOCCUIiCKas OuprkeBast
IUIONIA/IKA U3 YKCIIa AKTUBHBIX PHIHKOB, IO KOTOPOM onpeiesieH HauOoIbLINi 001Inii 00beM CAEIOK
M0 KOJMUYeCTBY IIeHHBbIX Oymar 3a npeapiaymue 30 (TpunuaTe TOProBbIX) AHEW, BKIIOYas ATy
OLICHKH, [10 COCTOSIHUIO Ha KOTOPYIO OIPEAESETCS] OCHOBHOW PHIHOK.

[Ipu otcyrctBuUM uHbOpManuu 00 oOBEME CHEIOK MO KOJMYECTBY ILIEHHBIX Oymar
ucnoib3yercs uHpopmaius o6 odObeMe CACNOK B ACHEKHOM BbipakeHuu. [Ipu paBeHcTBe 00beMa
CENIOK Ha Pa3jIMYHbIX TOPrOBBIX IUIOMIA/IKAX OCHOBHBIM PHIHKOM CUMTAETCS TOProBas IJIOLIaAKa C
HauOOJIBIIUM KOJTHMYECTBOM CJIEJIOK 32 JaHHBIA MEPUO.

3.1.3.2. OCHOBHBIM PBIHKOM ISl IIEHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB, B TOM
yucne A oOiaurauuii BHEIIHMX OOJMTalMOHHBIX 3aiiMoB Poccuiickoit denepainu, AOATOBBIX
[EHHBIX OyMar WHOCTPaHHBIX TOCYJapCTB, €BPOOOIMTalliii MHOCTPAHHBIX AMHUTEHTOB, LIEHHBIX
OyMar MeXIyHapOJHbIX (PMHAHCOBBIX OpPraHu3allvi, HEHHBIX OyMar MeXIyHapOJHBIX KOMIIaHHM,
JOTIYIICHHBIX K TOpraM Ha OpPraHU30BaHHBIX TOPTOBBIX IUIOIIAKAX, IPU3HACTCA HHOCTPaAHHAS WM
poccuiickas Oupska U3 4iciia aKTUBHBIX PHIHKOB, IO KOTOPOH ONpe/IesIeH HauOObIIHi 001IHii 00beM
CHENIOK MO KOJMMYECTBY IIeHHBIX Oymar 3a npeabiayiiue 30 (Tpunuate TOProBbIX) AHEH, BKIIOYAS
JaTy OLIEHKH, 110 COCTOSIHUIO Ha KOTOPYIO OINPEAETSeTCS] OCHOBHOU PHIHOK.

[Ipu otcyrctBuUM uHbOpManuu 00 oOBEeME CHENOK MO KOIMYECTBY IIEHHBIX Oymar
ucnonszyercss uHpopMmanusi o0 obdbeMe CHENOK B JEHEKHOM BBIpaKeHHH 3a mpenbiaymme 30
(Tpuauate ToproBeix) nHei. [Ipu 3TOM BenmuurHbBI 00beMa CAETOK B BAIIOTE KOTUPOBKH MTEPEBOISATCS
B pyOsu mo kypcy banka Poccuu Ha naty ompenenenuss CUA. Ilpu paBeHcTBe 00BbeMa CIENOK Ha
pa3IMYHBIX TOPIOBBIX IUIOMIAJIKAX OCHOBHBIM PBIHKOM CUMTAETCS TOpProBas IUIOHIAJIKa C
HauOOJIBIIUM KOJTHMYECTBOM CIENOK 32 TAHHBINA MEPUO.

3.1.3.3. Jns 1eHHbIX Oymar MHOCTPaHHBIX OSMUTEHTOB, OOJUTanuil BHEUIHUX
oOnuranoHHbIX 3aiiMoB Poccuiickoit ®Dexepaiiuy, OJNTOBBIX IIEHHBIX OyMmar HMHOCTPaHHBIX
TOCYy/apCTB, €BPOOOIHranuii HMHOCTPAHHBIX HOMUTEHTOB, IIEHHBIX Oymar MeXIyHapOJHbIX
(UHAHCOBBIX OpTraHW3alfii, HEe MOMYIICHHBIX K TOpraM Ha OWpPIKEBBIX IUIOMIAJKaX, JTOCTYMHBIX

ynpaannomeﬁ KOMITaHUH, OCHOBHBIM PBIHKOM IMPU3HACTCA BHC6I/Ip)KCBOI71 PBIHOK B O6H_ICM cJIyvac.

3.2. IlopsiAoK KOHBEPTALMH CTOMMOCTEi, BBIPA’KEHHBIX B O/IHOI BaJIIOTE, B IPYI'YI0 BAJIIOTY

3.2.1. CTOMMOCTh AaKTHBOB U 0O0f3aTENIbCTB, BBIPAKEHHAs B HMHOCTPAHHON BAJIOTE,
npuHumMaercs B pacuer CHA B Bamote onpenenenus CUA B coorBerctBuu ¢ [Ipasunamu Y TN,
neiictByromuMu Ha paty ompeaeneHuss CYA, mo kypey LlentpanbHoro ©Oanka Poccuiickoii
®enepalyyl Ha JaTy ONpeAeTeHHs UX CIPaBEIMBOA CTOUMOCTH.

3.2.2. B cnyuae ecnu LlentpansabiM bankom Poccuiickoit @eaepanuy HE YCTAHOBIIEH KypC
MHOCTPAaHHOW BAIIOTHI, B KOTOPOM BBIpaK€Ha CTOMMOCTh AKTHUBOB (00s3aTENbCTB), K BaJlOTE
onpexaenenus CUA B cootBerctBuu ¢ [IpaBrnamu Y ®onpaa, AeiCTBYIONIMMHU Ha ATy ONPEACICHUS
CYA, TO WUCHOJB3YETCS COOTHOIICHUE MEXIY KypCOM HMHOCTPAaHHOM BaJIIOTHI M BaJIIOTOU

onpexaenenusa CUA B cootBerctBuu ¢ [IpaBmnamu Y ®onpa, A€iCTBYIONIMMHU Ha ATy ONPEACICHUS
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CYA, ompenensieMoe Ha OCHOBE Kypca ATHUX BaJIIOT MO OTHOIICHUIO K aMEPUKAHCKOMY JOJUIapy
(USD), ycranoBnennoro Intercontinental Exchange (kpocc-Kypc WHOCTpaHHOW —BajIOTHI,
omnpeneaeHHON dYepe3 amepukanckuid npomiap (USD)), corimacHo JaHHBIM —MEXKITyHApOIHOM

uH(popMalnoHHOH Tpymnibl « UHTEepdaKcy.

3.3. Hopsinox omnpeaeeHust CTOMMOCTH HMYIIeCTBA, nepeaaHHOro
B OILJIATY HHBECTUIHOHHBIX 112€B

3.3.1. CrouMOCTh UMYLIIECTBA, IEPEAAHHOTO B OIUIATY UHBECTULMOHHBIX [1a€B, ONPEAEISACTCS
B COOTBETCTBHMM C TpeOoBanusmMu DenepanpbHoro 3akoHa ot 29.11.2001 Ne 156-03
«O0 HHBECTULUMOHHBIX (OHIAX», HPUHATHIX B COOTBETCTBUM C HHUM HOPMATHUBHBIX AaKTOB,
TpeboBanusiMu Ykazanus banka Poccum ot 25.08 2015 Ne 3758-Y «O06 omnpeneneHur CTOUMOCTH
YUCTBIX AaKTHMBOB HWHBECTUIIMOHHBIX (DOHIOB, B TOM 4YHCIE O MHOPSAIKE pacyeTra CpeIHEroJoBOn
CTOUMOCTH YHUCTBIX aKTHBOB MA€BOTO MHBECTULIMOHHOTO ()OHJIA M YUCTHIX aKTHUBOB aKIIMOHEPHOTO
WHBECTUIIMOHHOTO (POH/a, PACUETHOW CTOMMOCTH MHBECTUIIMOHHBIX M1AeB MMaeBbIX HMHBECTUIIMOHHBIX
(GOHIOB, CTOMMOCTH UMYIIECTBA, MEPEIaHHOr0 B OIUIATY MHBECTUIIMOHHBIX MAeB» U HACTOSIIMX
[TpaBui.

3.3.2. laTa, 110 COCTOSIHUIO HAa KOTOPYIO OMPENEAETC CTOUMOCTh UMYIIECTBA, IEPEJAHHOTO
B OIJIaTy MHBECTULIMOHHBIX MaeB DOH/Ia, HE MOXKET OBITh paHee JaThl epeJau TAKOr0 UMYIIECTBA
B OIUIaTy MHBECTUIIMOHHBIX IAEB, 32 UCKIOUYEHUEM CIIy4aeB ONpPENENICHUs CTOUMOCTHA UMYILIECTBA,
MEPEAHHOTO B OIUIaTy MHBECTULMOHHBIX NaeB DoHa, HA OCHOBAHUU OTYETA OLEHIIUKA.

3.3.3. laTa, 110 COCTOSIHUIO Ha KOTOPYIO ONPEEAETC CTOUMOCTh UMYIIECTBA, IEPEJAHHOTO
B OIJIATy WHBECTUIIMOHHBIX MaeB MOH/a, HA OCHOBAHUHU OTYETA OIEHINKKA, HE MOXET ObITh paHee 3
(Tpex) MecsIIeB 10 IaThl MepeIayll TAKOTO UMYIIIECTBA B OIJIaTy WHBECTUIIMOHHBIX MAEB.

3.3.4. CTOMMOCThP MMYLIECTBA, MEPEJAHHOTO B OIUIATYy MHBECTULUMOHHBIX mnaéB DoHpa,
ompenensieTcss MO  COCTOSIHMIO Ha  Jary 1epenadyd  Takoro  umymecrBa  23:59:59

110 MOCKOBCKOMY BPEMEHH.

3.4. Ilopspoxk yperyJMpOBaHUsI PA3HOIJIACHH MEXKAY YNPABJIAKINCH KOMIIaHHeH
U CNenraIu3MPOBAHHBIM /1eN03UTAPUEM IIPU ONpeeIeHMH CTOUMOCTH YHCThIX AKTUBOB

3.4.1. Ilpu oOHapyXeHHM pPAaCXOXACHUH B pacueTe CTOMMOCTH YHUCTHIX akTHUBOB (DoHza,
MpOou3BeAeHHBIM CHenUaTUu3UPOBAHHBIM JICTIO3UTAPUEM W yIpaBisdwonied komnanuen DoHna,
Criennanu3upoBaHHbIM J1€MO3UTapUil MPOU3BOJIUT BHEIUIAHOBYIO CBEPKY COCTOSIHHSI aKTHUBOB
u o0s3arenscTB DOHMIA M MPUHUMAET MEPHI K MCIPABICHHUIO OMIMOOK, B TOM YHUCIIE OCYIIECTBISET
CBEpKY:

- aKTUBOB U 00s3aTeNIbCTB  Ha  MpEAMET  COOTBETCTBUS  KPUTEPHSIM
UX NMpU3HaHUs (MpeKpalieHus Mpu3HaHus);

- UCIIOJIb3YEMOM JUIsl OlleHKH akTuBOB dDoH1a nHpopmanuu;

- HUCTOYHUKOB JAHHBIX JJI OMNpEeAeNeHUs] CTOMMOCTH aKTUBOB  (BEJIMYUHBI
00s13aTeIBCTB), a TAKXKE TOPSAIKA KX BEIOOPA;

- MOpsIKa KOHBEPTALIMKM BEIMYMH CTOMMOCTEH, BBIPQXEHHBIX B OIHOW BajIoOTe,
B IPYTyIO BaJIoOTy.

3.4.2. BaemnaHoBag cBepka npoBoauTcs — CHenuaiu3upOBaHHBIM  JIEMO3UTAPUEM
B TeueHue 1 (ogHOrO) pabodero AHS C MOMEHTa OOHAPYKEHHsSI PACXOXKICHHH W BKIIOYACT

CJIETYIOIINE MEPOIIPHUATHS:
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- (dopmupoBaHue nepeuHs umyuniectBa @oHAa U CHpaBKU K IMEPEYHIO MMYIIECTBA
donpa;

- onpeneneHue BHJA aKTUBOB (00s3aresnbeTB) PoHIA, HO KOTOPHIM IPOHM3OILIO
pacxoKJeHUE C JaHHBIMHU y4eTa yIpasiiatomend komnanuu ®onna;

- CBEPKYy  JaHHBIX, BHECEHHBIX B CHCTEMYy  JIENIO3UTApPHOTO  Y4YerTa,
C JaHHBIMM MOJIY4YEHHBIX OT yIpaBistoiieil komnanuu GoHa JOKYMEHTOB, HOATBEPKIAIOIINX (PaKT
COBEPUICHMSI CLIENIKH, 110 KOTOPOH HAalAECHBI PACXO0XKICHHUS;

- CBEPKYy  JaHHBIX, HCHOJB30BaHHBIX CHenualn3upoBaHHBIM  JENO3UTAPUEM
JUIs  ONpENENeHUusl  CIpaBeIJIMBONM  CTOMMOCTH  aKTUBOB  (00s3aTenbcTB) C  JaHHBIMH,
IpPEJCTAaBICHHBIMU YIpaBiisitolied kommnanueil PoHJa B OTHOLICHMM akTHBa (0053aTENbCTBA),
B OTHOLIEHUH KOTOPOT'O IIPOU30IILIO PACXOXKACHHUE.

3.4.3. Ilpu npoBenenun cBepku CrHenUAIU3UPOBAHHBIA JEMO3UTAPUNA M YIPABISAIONIASL
komnanuss donna BmpaBe morpeboBaTh APYr y JApyra JroOble AOKYMEHTBHl (MJIM HX KOIHH),
HoATBepXkKAatoIMe  (akThl HANPABICHUS/TIONYYEHHUs] PACHOPsDKEHUH 10  cueTaM, KOIHHU
NOATBEPKIEHUH, BBICTIAHHBIX CleLIMaIn3uPOBAHHBIM JIENIO3UTAPUEM, a TAKXKE APYTUX JOKYMEHTOB,
HEOOXOIMMBIX JUIsl BBISICHEHUS IPUYMHBI U YCTpAaHEHUs 00OHApPYKEHHBIX PACXO0XKICHHH.

3.4.4. Ilpn HEBO3MOKHOCTH YyCTPAaHUTh BBIBICHHBIE PACXOXKACHUS B pacueTe CTOMMOCTU
YUCTHIX aKTUBOB DOHAA (akT 0OHAPYKEHUS PACXOXKIAECHUHN (PUKCUPYETCs CTOPOHAMHU B IPOTOKOJIE
pacxoxaeHuil. [IpoTokosn pacxox1eHui cocTaBiseTcs B 2 (IBYX) 3K3eMILIApax — s Y IpaBIIsIoLIeH
xomnanuu ®onzna n Crienuanu3upoBaHHOIO JENO3UTAPUSL.

3.4.5. B cnyuasx BeisiBieHus omnOku B pacyete CYA M pacdyeTHOl CTOMMOCTH OIHOTO
MHBECTULMOHHOTO M1asl, TPUBOJALIEN K OTKJIOHEHHUIO UCIIOJIb30BaHHOM B pacueTe CTOMMOCTH aKTHUBa
(ob6s3arenncTBa) B pazmepe 0,1% u Oonee xoppektHoit CUA, n/mnu otknonenne CHA Ha 3TOT
MoMeHT pacueta coctasisieT 0,1% u 6onee koppextHoit CHA, a Tak ke B Cilydasix BbIABICHHS (hakTa
HECBOEBPEMEHHOI0 MPU3HAHUSA/TIPEKPAIEHUs TPU3HAHUS aKTUBA (00513aTEIbCTBA) BHE 3aBUCUMOCTH
OT CTOMMOCTM Takoro aktuBa (oOs3arenbctBa) Crenuanu3upoBaHHBIA —JeO3UTapuil U
VYrpasndroomas komnanus npousBoaar nepecuer CYUA u pac4eTHON CTOMMOCTH MHBECTHLIIMOHHOTO
nas. Mcnpasienus B yuer @onpa 1 ocymectsieHus nepecuera CHA BHOCATCS 1aTaMH, B KOTOPBIX
ObUIM JTOMYIIEHbl OTKJIOHEHHS CHPaBEIJIMBOM CTOMMOCTH M CTOMMOCTH YHCTBIX akTHBOB DoHIA.
VYnpapisomas KOMIIaHUS OCYILIECTBIISIET BO3MEIlleHUEe yiepOa BiiajenbliaM HHBECTULIMOHHBIX T1aeB
B coorBerctBuM ¢ IlpaBunamu JIY IIM® u HOpMAaTWBHBIMH IIPaBOBBIMH akTamu Poccuiickon
®denepanuy B cpok He Oosiee 7 KalleHJapHbIX JTHEH ¢ JaThl 3aBepIleHUs Mepecyera BceX 3HaueHUH
CYA, B KOTOpbIX OBIIM BBISBIEHBl OTKJIOHEHHS, M OTPAXKEHHUS CYMMBl 3aJI0JDKEHHOCTH
VYnpasisouei komnanuu B yuere [TNO.

Ecin  BBIABICHHOE OTKIOHEHHE MCHOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBA
(obs3arenncTBa) cocraBisger MeHee yeM 0,1% xoppextHoit CYUA, u otkionenne CHA Ha 3TOT
MOMeEHT pacuera coctaBiusier MeHee 0,1% xoppexktHoit CUYA, VYmnpasmstomas KOMIaHus U
Cnennanu3upoBaHHbIM JENO3UTApUN ONPEAEIAIOT, HE IPUBEIO JIM BBISIBICHHOE OTKIOHEHHE K
NOCIEAYIOIMM OTKJIOHEHHSM B YacTH, HCIOJIb30BaHHOM B pacyeTe CTOMMOCTH aKTHBa
(o6s3arenncTBa), U CUA, cocrapnstommm menee 0,1% xoppektHoit CHA, u B ciaydae OTCYTCTBHS
npesbimieHnit 6osee 0,1% BHOCAT He0OX0AMMBIE UCTIpaBieHus B yueT @oH/a B TeKylIel aare (nare
BBISIBJICHUSI OTKJIOHEHUs). Ympasismoomas komnanus M CrHenuaau3upoBaHHBIN JI€NO3UTapuil

00s13aHBI MPUHATH MCPBI IJIA NPCAOTBPAILLICHNA TIOBTOPCHUA BBISIBIICHHOM CUTyalluu.
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4. AKTHUBBI

4.1. JleHe:xHble CpeACTBA HA cueTaX (PACYETHBLIX, TPAH3MTHLIX, BAJKTHLIX, BKJIKYAA

corjJamcHust 0 MHHHUMAJBbHOM HECHUKACMOM 0CTaTKe), OTKPbLITHIC

B KPCAMTHBIX OpraHu3anuax, Ha CUETax V l'[DO(_l)eCCI/IOHaJ'IbHBIX VYYAaCTHUKOB PBIHKA IEHHbBIX

oymar (OpoxepoB)

4.1.1. lonycTuMBbIe MeTOABI ONpeeIeHIs] CIIPABeJIMBOI CTOMMOCTH

4.1.1.1. CopaBeninuBasi CTOUMOCTb JEHEKHBIX CPEJCTB Ha CcUeTax (pacuyeTHbIX, TPAH3UTHBIX,
BaJIOTHBIX) OIPEIENISIETCA B CyMME UX OCTaTKa Ha cuetax PoHja.

4.1.1.2. CopaBemuBasi CTOMMOCTh JIGHE)KHBIX CpEACTB, HaxoIsmmecs y OpOKepoB,
OIIpEJIeIIsIETCs] B CyMME UX OCTAaTKa Ha CIELMaIbHOM OpPOKEPCKOM CUETE U OTPaKaloTcs B COCTaBe
NeOUTOPCKOM 3a/10J1’KEHHOCTH.

4.1.1.3. OueHuBaroTcs B CyMME IE€PEUMCIICHHBIX JEHEXHBIX CPEJICTB M IPU3HAIOTCA
B Ka4eCTBE 1€OUTOPCKOM 3a10JKEHHOCTU HUXKECIIENYIOIINE IEHEKHbIE CPEJCTBA:

— IIEpPEUYUCIICHHbIE HA OPOKEPCKUM CUET, B OTHOIIEHUU KOTOPBIX HA JIaTy OIpeIeICHUS
CTOMMOCTH YHCTBIX AaKTHBOB HE TIOJNY4YeH OTYeT OpoKepa, MOATBEP)KIAIOIINN MOJyUYCHHE
NIEPEYUCIICHHBIX JEHEKHBIX CPEJCTB OPOKEPOM;

— IEpEUYUCIICHHBIEC HAa IPYTroM pacdyeTHbIl cueT POHA, B OTHOLIEHUU KOTOPBIX Ha AaTy
OIpEe/IeNIEHUs] CTOMMOCTH YHMCTBIX aKTUBOB HE IOJIy4€Ha BBIMCKAa U3 OaHKa, MOJITBEpKIAroLias
3a4MCIICHHAE JICHEKHBIX CPEICTB HA pacyeTHhIN cueT PoHAa;

IIPU3HAIOTCS B KaueCcTBE JEOUTOPCKOW 3a/I0JKEHHOCTU U OLICHUBAIOTCS B CyMME IEPEUYMCIIEHHBIX
JIEHE)KHBIX CPEJICTB.

CrpaBeaniuBasi CTOMMOCTD JIEHEKHBIX CPEJCTB Ha cUeTaxX NMPU BO3ZHUKHOBEHUHU NPU3HAKOB
o0ecleHEHUs] KOPPEKTUPYETCS B COOTBETCTBHM C MOPSAKOM, ykazaHHbIM B [Ipunosxenun Ne 6.5.
HacTtoauwmx [IpaBun. Cnucok coObITUH, TPUBOAAIINX K oOeclieHeHuto, yka3zaH B [lpunoxenun Ne
6.5.

4.1.2. Kputepum npusHaHus (MpeKpalieHnsl NPU3HAHUSA) AKTHBOB

4.1.2.1. JleHexxHble CpeACTBa, B TOM YHCJIE WHOCTPAaHHAs BaJlOTa, HA CUETaxX MPU3HAIOTCS
aKTUBOM C JaThl 3a4MCIIEHUS Ha CYeT (pacueTHBbIN, TPAH3UTHBIN, BaMOTHBIN) DOHAA, OTKPBITHIN
Ynpasnstonieit KoMmanuen s yuera umyuiectsa @oHjia, B KpEAUTHOM OpraHru3aliid Ha OCHOBaHUH
BBIIIMCKH C YKA3aHHOTO CYETA.

4.1.2.2. JlenexHbIe CPEACTBA, B TOM YHCJIE MHOCTPAHHAS BaJIOTA, HA CUETAX IPEKPAIIAOT
MIPU3HABATHCS AKTUBOM:

- C JaThl HMCIOJHEHMS] KPEIUTHOW opraHu3alueil 00sS3aTenbCTB MO MEPEYUCICHUIO
JICHE)KHBIX CPENICTB cO cyeTa POHA, OTKPHITOrO YIPaBISIONIEH KOMIAHUEH JIsl ydeTa UMYIIECTBA
donpa;

- ¢ narel npuHsATHS bankom Poccuu pemeHuss 006 OT3bIBE JMIEH3UU KPEIUTHOM
OpraHu3aIy (IEHeKHBIE CPEICTBA MEPEXOIAT B CTATYC MPOoUeH JeOUTOPCKON 3a/I0JDKEHHOCTH);

- C J1aTbl BHECEHUs 3alMCH B EQUHBIN roCyJapCTBEHHBIN pEeCTp FOPHUINYECKHUX JIMIL
(manee — EI'PKOJI) o nukBUaanuy KpeauTHOW OpraHU3aIiu.

4.1.2.3. JleHe)XHBIE CpEICTBA, HAXOAIIMECS Y TPO(ECCHOHATBHBIX YYaCTHHUKOB PBIHKA
LEHHBIX OyMar, MPU3HAIOTCS C JaThl 3aYUCIICHUS JEHEKHBIX CPE/ICTB HA CIIEUaTbHBINA OpOKEepPCKUit

CUCT.
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4.1.2.4. ]JleHexxHBIE CpEICTBA, HAXOAIIMECS Y TPO(ECCHOHATBHBIX YYAaCTHHUKOB PBHIHKA
IIEHHBIX Oymar (OpoKepoB), MPEKpaIIaroT IPU3HABATHCS:

- C JaThl UCIIOJIHEHUS OPOKEpOM 0053aTEeNbCTB M0 MEPEUNCIICHUIO JEHEKHBIX CPE/ICTB
CO CIIEUAIBHOIO OPOKEPCKOTro CYETa;

- ¢ natbl npuHATH bankom Poccun pemenus 00 0T3bIBe JinlieH3uH Opokepa (IeHEeKHbIE
CpEJICTBA MEPEXOIAT B COCTaB AeOUTOPCKOM 3aJJ0DKEHHOCTH);

- C J1aThl BHECEHMs 3amucu B ENWHBIN rocynapcTBEHHBIH peecTp IOPUAMYECKUX JIHIL
(manee — EI'PHOJI) o nukBuanum 6pokepa.

4.1.2.5. [Ipu 3aka0ueHUN COTJIANIEHUsI ¢ 0AHKOM O MHUHHUMAaJIbHOM HECHHYKAEMOM OCTAaTKe
JIEHE)KHBIX CPEACTB HA PAcueTHOM CYETe, MPOLIEHThl HAa HECHU)KAEMbII OCTATOK MPU3HAIOTCS B
KauyecTBe JEeOUTOPCKON 3aJ0JKEHHOCTH, HaYMHAasl C J1aThl BCTYIUICHUS B CHJIy COTJIAIlleHuUs JIUOO ¢
JaThl, YKa3aHHOM B 3asBKE Ha pa3MeEIlIeHue, 10 JaThl UX 3a4MClIeHUs: OAaHKOM Ha PacueTHBIN CYET, B
clly4ae, €clii yCIIOBUSI HAYUCIICHUS MPOIEHTOB MO3BOJSIOT paccuuTaTh UX paszmep. JleOuropckas
33JI0JKEHHOCTh B CYMME HAKOTJICHHBIX MPOLIEHTHBIX J10X0JI0B OI[CHUBAETCS B CyMME, UCUHUCIICHHON
UCXOJs U3 YCIOBUI COOTBETCTBYIOIIETO COTJAIICHUs ¢ OAHKOM B OTHOIICHHH 0a3bl HAUMCICHUS
MPOLEHTa M TMPOLIEHTHOM CTaBKH, 3a MEpPUOJ, MPOMICAIINA CO AHS MPEABLAYIIET0 3a4HUCICHHS
MPOLIEHTOB Ha pAacueTHBIA CYET, WIM C MOMEHTa Hayaja JCWCTBUS TAaKOro COTJIAIEHUS, €CIu
MPOLIEHTHI €IIe HE 3aYNCIISIIUCH.

4.1.2.6. B ciydae, eciniu Ha OCTaTOK JIEHEKHBIX CPEICTB Ha PAcCueTHOM cueTe OaHKOM
HAUUCTISIOTCS TPOLEHTHl, MPU ITOM OrPAaHMYEHUN Ha WUCIOJIb30BAHUE JCHEKHBIX CPEICTB
HE HAKJIa/IbIBAETCS, TAKUE MPOIEHTHI IPU3HAIOTCS B MOMEHT MX 3a4MCiIeHHss 0aHKOM Ha pacueTHBIN
CYeT.

4.1.2.3. Tlo pAeHEeXHBIM CpeACTBaM, HAXOASAIIMUMCA Yy OpOKEpOB, a TakkKe MpPOIECHTaM
Ha HECHMI)KaeMbIH OCTaTOK JEHEKHBIX CPEICTB HAa PACUETHOM CUETE, ONPEEICHUE CIPaBEIINBOM
CTOUMOCTH, TpHU3HAHHUE, MpEKpallleHue TMPU3HAHUA YKa3aHHBIX aKTHBOB OCYIIECTBISETCS B

COOTBETCTBUU C IMyHKTOM 4.13. Hacrosmux [Ipasui.

4.1.3. IlopsinoK NPpU3HAHMSA PBIHKOB AKTHBOB H 003aTEJIbCTB AKTHBHBIMHU
4.1.3.1. He npumenumo.

4.1.4. UcTOYHHKH JAaHHBIX

4.1.4.1. OpunmaneHsii caiit banka Poccun.

4.1.4.2. Nudopmarnus, packpeitas B ETHHOM rocy1apcTBEHHOM PeecTpe IOPUINUECKUX JIHII.

4.2. JleHe:xHble CPEACTBA BO BKJIAAAX (IeM03MTAX) B KPEAUTHBIX OPraHM3AlUAX, JeN03UTHbIE

(cOeperarebHbIX) cepTHGUKATHI

4.2.1 lomycTMBIe MEeTOAbI ONpee/IeHUsI CIIPABeVINBOIl CTOMMOCTH

4.2.1.1. CopaBennuBas CTOMMOCTb JIETIO3UTOB B TEUYEHHE MAKCUMAJIbHOTO CpOKa,
MPEAYCMOTPEHHOTO IOTOBOPOM, OIPEACIIAETCS:

- B CYMME€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIA/I€, YBEIIMUYEHHOTO HA CYMMY MPOLIEHTOB,
pacCUMTaHHBIX Ha JIaTy OIpPEACNICHUs CIPABEIIMBON CTOMMOCTH MO CTaBKE, MPEAYyCMOTPEHHOU
JIOTOBOPOM, €CJIA CPOK MOTAIIEHUS JIEMIO3UTa — «JI0 BOCTPEOOBaAHUSY;

- B CYMME€ OCTaTKa JICHEKHBIX CPEJICTB BO BKJIAJIE, YBEIMYEHHOTO HA CYMMY MPOLIEHTOB,

pacCCUUTaHHBIX Ha AAaTy ONPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH IIO CTaBKC, HpGI[yCMOTpGHHOﬁ
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JIETIO3UTHBIM JIOTOBOPOM JJISl YJEpKAHUS AEHEKHBIX CPEACTB BO BKJIAJIE B TEUCHHE MAaKCUMAIIbHOTO
CpOKa, IPelyCMOTPEHHOT'O IOTOBOPOM, €CIIM CPOK BO3BpaTa JIeNo3uTa - He Obosee 1 (ogHOrO) roga u
CTaBKa IO JJOTOBOPY COOTBETCTBYET PHIHOYHOI Ha ATy ONpEAETCHUs CIPaBEIJIMBOM CTOMMOCTH.
CraBka 1O JOroBOpY COOTBETCTBYET PBIHOYHOM, €CIM OHAa HAXOAUTCS B Ipelenax Juana3oHa
KosieOaHui ppIHOYHOMU cTaBKU. [lopsaok onpeneneHust ppIHOYHOM CTaBKU U Juana3oHa KojeOaHuH
PBIHOYHOM CTaBKHU ycTaHOBJIEH B [Ipunoxenun 6.3.

- B CyMMe€, OIIPEJEJIEHHOW C HCIOJb30BAHUEM METO/a IPUBEJCHHOH CTOMMOCTH
OyAyIIMX JEHEXHbIX IIOTOKOB Ha Bech Cpok aemno3uta (IIpunoxenue 6.3.) B uHbIx ciayyasx. Ilpu
9TOM CHPaBEAJINBasi CTOMMOCTh Ha KQXK/Iy10 1aTy pacueTa TaKoi crpaBelIMBOH CTOUMOCTH HE MOXKET
ObITh HIDKE CyMMbI, KoTopasi Obuia Obl Bo3BpamieHa B DoHzma Npu YCIOBUM PACTOPIKEHUS
JIETIO3UTHOT'O I0r0BOpa Ha J1aTy OLIEHKH.

B cnyuyae BHeceHUs] U3MEHEHUI B YCIIOBHS OIPENEJIEHUS] CpPOKa JAOrOBOpa MaKCHUMAaJIbHbBIN
CPOK OIpeNeNsieTcsl B COOTBETCTBUU C M3MEHEHHBIM CPOKOM JIENO3MUTa, ACUCTBYIOIIUM Ha JaTy
OIpeieNIeH s CIIpaBeUIMBOM CTOMMOCTH 0€3 CYMMHMPOBAHUS CPOKOB JIETIO3UTA.

B cinyudae ecnau ompeneneHue crpaBeUIMBOM CTOMMOCTH JENO3UTa C HCHOJIb30BAHHUEM
IPUBEJCHHOM CTOMMOCTH Oyaymmx AeHexHbIX MOoTokoB (IIpuioxkeHue 6.3) He BO3MOXKHO IO
IPUYMHE OTCYTCTBMSI CPEIHEB3BEILEHHON CTaBKM B WHOCTPAHHOW BallOTE, PAaCKpbIBaeMble Ha
opununansHoM caiite banka Poccum, cripaBe/uinBas CTOMMOCTh ONPEAEISETCS C MCIIOJIb30BaHHEM
METOAMKH OIIpEJeNIeHUs] CIpaBeIMBOM CTOMMOCTH AaKTHUBOB C YYETOM KpPEIUTHBIX PHCKOB
(ITpuno>xenue 6.5) Ha Bech cpok Aeno3uTa. [Ipu 3ToM crpaBeminBas CTOUMOCTh Ha KaXIYIO JaTy
pacyeTa TaKOM CIPaBEUIMBOM CTOMMOCTH HE MOXET ObITh HI)KE CyMMbI, KOTOpas Obuia Obl
Bo3BpauieHa B [IM® npu ycioBuu pacTopKeHHs JETIO3UTHOTO I0TOBOpa Ha J1aTy OLIEHKH.

CrpaBe/uinBasi CTOMMOCTD JIEHE)KHBIX TpeOOBaHMN BO BKJIaAax (AEMO3UTAX) B KPEAUTHBIX
OpraHu3alsaX NpHU BO3HUKHOBEHUM IPHU3HAKOB OOECIIEHEHUS KOPPEKTUPYETCS B COOTBETCTBUU
C METOJIOM KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH NPH BO3HUKHOBEHUU COOBITHS, BEAYILETrO
k obecuenenuto (Ilpunoxenne Ne 6.5.). Criucok coObITHH, TPUBOAALINX K 00ECLEHEHUIO, YKa3aH B
[Tpunoxxennn Ne 6.5.

CrpaBe/uinBasi CTOUMOCTD JI€MIO3MTHOIO CEPTHU(IMKATA ONpPEJENsAeTCs] C UCIOIb30BAHUEM
METO/a ONpeAeIeHNs CIPaBEVIMBOM CTOMMOCTH JIEHEXHBIX CPEJICTB BO BKJIAAAX (JIEMO3UTax) B

erﬂHTHOﬁ OpraHu3anuu.

4.2.2 Kpurepun npusHanus (IpeKpalleHusi IPU3HaAHUs) AKTHBOB

4.2.2.1. [leHexxHbIE CpeICTBA, B TOM YHCIIE HHOCTPAHHAS BallOTa, BO BKIIaJaX (JEMO3UTaX)
B KPEAWTHBIX OpTraHU3aIusX, JeMO3UTHEIE (cOeperaTenbHbie) CepTU(UKATHI TPU3HAIOTCS AKTHBOM:

- C JaThl 3aUMCIICHUS Ha JIETIO3UTHBIA CUET, OTKPBITHIA YNPaBISAIOLIEH KOMITAHUEN
s yueta umyiiectBa GoHa, B KpEIUTHOM OpraHu3alii, HA OCHOBAaHUU BBIMHUCKU C YKa3aHHOTO
cyera,

— C IaThl MEPEYCTYIKHU MpaB TPeOOBaHUs O BBITLIATE BKIIAAa M HAUMCIEHHBIX MTPOILIEHTOB
Ha OCHOBAHMUU JIOTOBOPA;

— C JaThl aKTa MpueMa-liepefadyd WJIM HHOW JaThl, YCTAaHOBJIEHHOMW B JOTOBOpE,

npy IpuoOpPETEHNH JIETIO3UTHOTO CepTH(HKAaTa B COOTBETCTBHHU C IOTOBOPOM.
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4.2.2.2. JleHe)KHBIC CPEICTBA, B TOM YHCJIE MHOCTPAHHAs BAJIIOTa, BO BKJIAAax (JETMO3UTaX)
B KpPEIWUTHBIX OpTaHM3aIusAX, JICMO3UTHBIC (cOeperaTenbHbie) CEePTU(MUKATHI MPEKPaIIAIOT
MIPU3HABATHCS AKTUBOM:

- C J1aThl UCIOJHEHUS KPEeIUTHOW opraHu3alueil o0sg3aTeqbCTB MO BO3BpaTy BKIada
(laTa 3auMcIeHUS CYMMBI BKJIaJia C IEMO3UTHOTrO cyeta Ha cueT DoHma);

- C JIaThl MEpEYCTYIKHU MpaB TPeOOBaHUS O BBIILIATE BKJIAAa M HAUMCIEHHBIX ITPOLIEHTOB
Ha OCHOBAHMUU JI0rOBOPA TPEThEMY JIUILY;

- C JaThl aKTa IpueMa-liepeAadyd WJIA HHOW JaThl, YCTAaHOBJIEHHOH B JIOIOBOpE,
IIPU CIIMCAHUU JICTIO3UTHOTO CepTU(]PHKATA B COOTBETCTBUHU C JJOTOBOPOM;

- ¢ narel npuHsaTHsS bankom Poccuu pemieHuss 006 OT3bIBE JMIEH3UU KPEAUTHOM
OpraHu3aly (JIeHeXKHbIE CPEICTBA B pa3Mepe OCHOBHOM CyMMBbI JEMO3UTAa W HAYHCIECHHBIX
IIPOLIEHTOB MEPEXOST B CTATyC JeOUTOPCKON 3aJ0JIKEHHOCTH);

— ¢ natel BHeceHus 3anvcu B EI'PHOJI o nukBuaanmuu KpeIuTHONM OpraHu3alliu;

- C JaThl MPOYEro MpeKpalieHus MpaB U 00s3aTENbCTB MO JOTOBOPY B COOTBETCTBUU
C 3aKOHOJATEIbCTBOM WJIH IOTOBOPOM.

4.2.2.4. B ciiy4yae HapyIIeHUsI CPOKOB HCIIOTHEHHS KPEIUTHOM OpraHuzanueil 00s3aTeNbCTB
M0 BO3BpaTy BKJaJAa (JEMo3uTa), JIEHEXKHbIE CPEICTBA B pa3Mepe OCHOBHON CYMMBI JIEMO3UTa

Y HAUMCJICHHBIX MIPOLIEHTOB, NEPEXO/IAT B COCTAB JeOUTOPCKOM 3am0mKeHHOCTH DoHaa.
4.2.3 Ilopsiiok NpU3HAHUSA PHIHKOB AKTHBOB M 005132T€JIbCTB AKTHBHBIMU

4.2.3.1. He npumeHumMo.
4.2.4 UcTOYHHKH JAHHBIX

4.3.4.1. Jleno3uTHBIE 10TOBOPHI, I€NIO3UTHBIE CEPTUPHUKATHI.
4.3.4.2. Opunmansusbiii caiit banka Poccun.
4.3.4.3. OdunnanbHble CalThl KPEAUTHBIX OPraHU3alMi, B KOTOPBIX Pa3MELEHbI 1eO3HTHI.

4.3.4.4. udopmarus, packpeitas B ETMHOM rocy1apcTBEHHOM PeecTpe IOPUINUECKUX JIHII.

4.3. /leneskable TPEOOBAHMS MO KPEAUTHLIM JIOrOBOPAM M JTOTOBOPAM 3aiiMa

4.3.1. /leHeskHbIe TPeOOBAHMSA 110 KPEAUTHBIM J0TOBOPAM H 10roBopaMm 3aiima (Poun aBiasercs
3aMMO/IaBIEM)

4.3.1.1 lonycTuMBbIe MeTObI ONPe/ieJIeHUs CIPaBeAINBON CTOUMOCTH

4.3.1.1.1 CnopaBemiuBasi CTOMMOCTb IO KPEIUTHBIM JOrOBOpaM M JOroBopam 3aiima,
B TEUCHHE MAKCHUMAaJIbHOT'O CPOKa, MPEIYyCMOTPEHHOTO JJOTOBOPOM, OIPENENSETCsl B COOTBETCTBUU
C TMOPSAAKOM KOPPEKTUPOBKU CIIPABEUIMBON CTOMMOCTH AaKTHUBOB JUI y4eTa KpPEAUTHOTO pPHUCKA
(ITpunoxxenue Ne 6.5.).

4.3.1.1.2. Ecnu 1oroBop HE COAEPKUT KOHKPETHOM JaThl IOrallleHus, Takas JaTa
OlpeNeNsieTcss Ha OCHOBAHMU JKCHEPTHOrO (MOTHMBHUPOBAHHOIO) CYXKIEHHs YIPaBISIOICH
KOMITAHWH, KOTOpO€ MJOJDKHO CoJiepXaThb OOOCHOBAaHHBIM BBIBOJ O CpPOKE BO3Bpara CCyIbl,
OCHOBAHHBIM B TOM YHCIIC HA COOCTBEHHOM NPaKTUKE pabOThI C AaHATIOTUYHBIMU 3aEMITUKAMHU 1 (MJITH)

06H1€I>'I pI:IHO‘-IHOﬁ IMMPAKTHUKE MOTrallICHUS aHAJIOTUYHBIX CCY U MHBIX NaHHBIX.
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4.3.1.1.3. B cnydae BHECEHHMS M3MEHEHHS B YCIOBHUS ONpPEACICHUS CpPOKa JIOroBOpa
MaKCHUMaJbHBIA CPOK OIpEAeNsieTcs] B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeauTa (3aiima),
JIercTByomuUM Ha naty omnpeneneHus CYA, npudeM HaKOIUICHHME CpoOKa Kpeaurta (3aiima)
HE MPOUCXO/IUT.

43.1.1.4. ChopaBemiuBasg CTOUMOCTb IO KPEIUTHBIM JIOTOBOpaM M JOTrOBOpaM
KOPPEKTUPYETCS B COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CHPaBEIMBOW CTOMMOCTH IpHU
BO3HMKHOBEHHH COOBITHA, Bemymiero k odecueHeHuto (IIpunoxenune Ne 6.5.). Crnucok coOBITHH,

MPUBOAAIINX K 00eCIieHeHn0, yYka3aH B [Ipunoxxenun Ne 6.5.

4.3.1.2 Kputepuu npu3HaHus (MpeKpamieHus NPU3HAHUSA) AaKTUBOB

4.3.1.2.1. Jlenexusle TpeOOBaHHUs IO JOTOBOpaM 3aiiMa, 3aKJIIFOYCHHBIM YIPaBJISIONMICH
komnanueit @oHza (3aiiMbl BbIIAHHBIE ), IPU3HAIOTCS aKTUBOM Ha J1aTy (PaKTUYECKOTO MepeUrCICHUS
3aeMIIUKY JIEHEKHBIX CPEICTB IO I0TOBOPY.

4.3.1.2.2. ]JleHexHsle TpeOOBaHUS II0 KPEAWTHBIM JOTOBOpAaM M JIOTOBOpaM 3aiMa,
NpUOOpEeTEeHHBIM yHpaBisitoniedl komnanueir MoHAa Mo JAOroBopaM YCTYIKH TMpaB TpeOOBaHUS
(meccuu), MPU3HAKOTCS AKTHBOM:

— C J1aThl NIEPEYCTYIKHU MpaBa TpeOOBaHUs MO CCy/Ie HA OCHOBAaHUH JJOTOBOPA;

— C JIaThl MIepexo/ia MpaBa Ha 3aJ0r0BOE UMYLIECTBO (€CIM TaKOBBIM SIBJISIOTCS IpaBa
TpeOOBaHUS U3 JOTOBOPOB 3aiiMa/KPEAUTHBIX JOTOBOPOB) MpH 00pallleHny B3bICKaHUS Ha MPEAMET
3ajora.

4.3.1.2.3. JlenexHble TpeOOBaHUS IO KPEAWTHBIM JOTOBOpPaM M JIOTOBOpaM 3aiMa,
MpEeKpaIiatoT NPU3HABATHCS AKTUBOM:

- C J1aThl MCIIOJIHEHUS BCEX 00s3aTENbCTB MO KPEAUTHOMY JOTOBOPY WM JOTOBOPY
3aiiMa;

- C J1aThl BCTYIUICHUS B CHJTY COOTBETCTBYIOIIETO PEIICHUS Cy/a HIIM HHOTO Cy1e0HOTO
aKTa, B YaCTU IPEKpaIIeHUs] TPU3HAHUS TaKOW 3a10JKEHHOCTH;

- C JIaThl EPEYCTYTKHU MpaB TpeOoBaHUS (1I€CCUU) Ha OCHOBAHUU JOTOBOPA;

- C JaThl TUKBUIAIIMH 3a€MIIIMKA COTIAaCHO MH(OPMAIIUHU, PACKPHITON B OpUIIMATEHOM
JIoCcTymHOM ucTouHuke (B ToM uncie 3anuck B EI'PHOJI o nukBuganmu 3aeminuka);

- C JIaThl TOCYJApCTBEHHOMN peructpanuu npasa codctBeHHocTu [IMD Ha 3amorosoe
MMYIIECTBO, HAIIpUMeEp, MOATBepkAeHHas Beimuckor u3 EI'PH — B cimydae oOpaiiienus B3bICKaHUS
Ha MpeAMET 3ajora B BHUJE OO0bEKTa HEABMXKMMOCTH U TOCTymieHus: B coctaB [IM® 3amorosoro
MMYIIECTBA;

— C JaThl MPOYEro MpPEKpalleHHs MpaB U 005S3aTEIbCTB MO KPEAUTHOMY IOTOBOPY

HJIK 1OTOBOPY 3aiiMa B COOTBETCTBUH C 3aKOHOAATEIHLCTBOM UIIH YCJIOBUSAMHU OOTOBOpA.

4.3.2. /leHeskHbIe TPeOOBAHMSA 110 KPEAUTHBIM J0T0BOPaM M 10roBopam 3aiiva (PoHj siBaseTcs

3aeMIIMKOM)

4.3.1.1 lonycTuMBbIe MeTObI ONPe/ieJIeHUsI CIPaBeAINBON CTOUMOCTH

CrpaBeuinBasi CTOMMOCTD JCHEKHBIX 0043aTeNbCTB U3 KPEAUTHBIX IOTOBOPOB U JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B POCCUHCKUX PYyOJIsIX, ONPENeNsIeTcss B CyMMeE OLIEHOK BCEX 3a[0JKEHHOCTEH
1o JOTOBOPY ((MHAHCOBBIX MOTOKOB), TO €CTh BCEX IUIATEXKEH, KOTOPhIC yIPABISIONIas KOMITAHUS

JIY. IIN® nomkHa OCYIIECTBUTH B MOJb3Y KPEAUTOpA/3aUMOJIABIIA, BKJIIOYAsi CYMMbI OCHOBHOTO
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JI0JITA Y1 HAKOILJICHHBIE MPOLEHTHBIE BBIIUIATHI [0 HEMY IO COCTOSIHUIO HA JJaTy OLIEHKHU. Bce cyMMBbl
OKPYTJISIFOTCS 10 ABYX 3HAKOB TOCIIE 3AIISITOMN.

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

CCxkpenuta/3aiima (T) — cripaBenyiuBasi CTOMMOCTh KpeuTa/3aiiMa Ha aaty T, okpyrieHHas
0 2 3HAKOB IIOCJIE 3aIIITON

OJI(T) — cymma OCHOBHOTO J0JITa IO KPeAUTy/3aiiMy Ha naty T ompenensieTcs ¢ TOYHOCThIO
0 2 3HAKOB IOCJIE 3aIIATOM.

[IP(T)-cymma mpoLEHTOB MO KpeauTy/3aiiMy K ymiate Ha mgary 1. Omnpenensercs ¢
TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

T- nara ompezeneHus CpaBeIMBONM CTOMMOCTH KpeuTa/3aima

CrpaBeasiuBasi CTOMMOCTD JIEHEKHBIX 00513aTENbCTB U3 KPEAUTHBIX JTOTOBOPOB U JOTOBOPOB
3aiimMa, MOJYYEHHbIX B MHOCTPAHHOW BaJIOTE, ONPENEISIETCS IMyTEM CYMMHUPOBAHHUS OLIEHOK BCEX
3aJJ0JDKEHHOCTEN 1o oroBopy ((prHAHCOBBIX MOTOKOB) B BaJIOTE MOJYUYEHHOTO KpeauTa/3aiiMa,
KoTtopele  ynpasisitomias  kommanusa Y. IIM®  npomkHa  OCymIECTBUTH B IIOJIB3Y
KpeAUTOPa/3auMO/IaBlia, BKIIOYash CyMMbl OCHOBHOTO JIOJTa M MPOLEHTHBIX BBIIUIAT MO HEMY,
HAKOILUICHHBIX 110 COCTOSIHUIO Ha JIaTy OLIEHKHU, U KOHBepTauuu B BamoTy onpeneneHus CHA [T
B COOTBETCTBHH C MOPSAAKOM, ycTaHOBIEHHBIM [IpaBunamu onpenenennss CHA. 1 cyMMa OCHOBHOTO
J0Nira, ¥ CymMMa IPOLIEHTOB B BaJlOTE KpeauTa/3aiiMa, a TakKe MOJydeHHas CyMMa B BalllOTe
onpeneneHuss CHA okpyristoTcs 10 ABYX 3HAKOB IOCIIE 3AIMSITOMN.

CC kpenuta/zaiima(T) = (OBan(T)+ [1PBan(T)) * Kypc, rae

CC kpenuta/3aitma(T) - cnpaBemiBas CTOMMOCTh KpeauTa/3aiima Ha naty T, okpyriieHHas
JI0 2 3HAKOB IOCJIE 3aIsATOM

T - nmara ompeneneHus crpaBeUIMBON CTOMMOCTH KpeauTa/3aiima

O/lBan(T) - cymma OCHOBHOIO A0jra Mo KpeAWTy/3aliMy Ha JaTy pacdera CIpaBeIMBOU
CTOMMOCTH B BaJIOTE KPEAUTA/3aiiMa, OKPYTJIEHHAs 0 ABYX 3HAKOB MOCTE 3aMsITON

[TpBan(T)- cymma mpoIeHTOB K yIUIaTe Mo KpeAUTy/3aliMy Ha JaTy pacdyera CIpaBeIHBOM
CTOMMOCTH B BaJIOTE KPEAUTA/3aiiMa, OKPYTJIEHHAs 0 ABYX 3HAKOB MOCTE 3alsITON

Kypc — kypc, mo KOTOpoMy NpOU3BOAMTCS KOHBEPTALMSI CTOMMOCTEM, BBIPAKEHHBIX B
MHOCTPAHHOW BaNIOTE, B BAIOTY omnpeaenennss CHA cornacHo NOpsAIKY, YKa3aHHOMY B HACTOSIIINX

[TpaBuiax onpenenenus CHA.

4.3.2.2 Kputepunu npu3Hanus (MpexkpamieHusi NPpU3HAHUs) AKTHBOB

4.3.2.2.1. [lenexHsle TpeOOBaHMA MO JOrOBOpaM 3aiiMa, 3aKIIOUEHHBIM YIpPaBIISAIOIIEH
komranueit PoHaa (3aiiMbl MOJMYYEHHbIE), MPHU3HAIOTCA C JAaThl (PAKTHUECKOTo MepedrCIIeHUs
3aEeMIIUKY JIEHEKHBIX CPEJICTB 10 JI0TOBOPY.

4.3.2.2.2. ]JlenexxHsle TpeOOBaHMS IO KpPEAUTHBIM JIOTOBOpaM M JIOrOBOpaM 3aiiMa,
NPEKpaIlaoT MPU3HABATHCA:

- C JIaThl MCIIOJIHEHUS BCEX 0053aTeNbCTB MO KPEAUTHOMY JOTOBOPY MIIM JIOTOBOPY
3aiimMa;

- C JIaThl BCTYIUIEHUS B CUJIY COOTBETCTBYIOILIETO PEIICHHS Cy/1a HJIM HHOTO Cy/1e0HOTr0o
aKTa, B YaCTH MPEKPALICHUs IPU3HAHUS TaKOH 3a/10JDKEHHOCTH;

- C JIaThl EPEYCTYIKHU MpaB TpeOOBaHUS (1IECCUU) HA OCHOBAHUU JOTOBOPA;
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- C JIaThl JUKBUAAIMH KPEIUTOPa/3auMOaBIla COIIACHO MH(GOpPMAIMH, PACKPBITOH B
opUIIMaTLHOM JOCTYITHOM HCTOYHMKEe (B ToM uwmcie 3anucu B EIPIOJI o nmkBumanum
KpeIuTOpa/3auMOIaBIIa);

- C JaThl MPOYEro MPEKpAIIeHUs MPaB M 00SA3aTEIbCTB MO KPEIUTHOMY JIOTOBOPY

WM IOTOBOPY 3aiiMa B COOTBETCTBUU C 3aKOHOJIATEIbCTBOM HJIM YCIOBHUSIMH JIOTOBOPA.
4.3.3 Ilopsinok NpU3HAHUSA PHIHKOB AKTHBOB M 005132T€JIbCTB AKTHBHBIMU

4.3.3.1. He npumeHumo.
4.3.4 UcTOYHNKH JaHHBIX

4.3.4.1. JloroBOpbl, HA OCHOBAaHUH KOTOPBIX BO3HUKIIM JICHEKHBIE TPEOOBAHUS.

4.3.4.2. Opunmanpubiii caiiT banka Poccun.

4. 4. Heapu:xumoe HNMYIIIECTBO

4.4.1 lonycTuMble MeTObI ONpee/IeHUs CIIPABEAJINBOI CTOUMOCTH

4.4.1.1. CnpaBeuBas CTOMMOCTb HEJIBHX)KMMOT'O UMYLIECTBA OINPEAEISIETCS HA OCHOBAaHUU
OTYeTa OICHIIHKA.

4.4.1.2. CopaBemyiuBasi CTOUMOCTb COCTaBJISAIOIIEro akTuBbl DOHJA 3€MENbHOrO y4yacTka,
Ha KOTOPOM HaXOAMTCA 3JaHHE, CTPOCHUE UM COOPYKEHHE, COCTABIISIIOIINE YKa3aHHbIE aKTHBBI,
0o B TMpaBe OOIIed COOCTBEHHOCTHM Ha TaKOW 3€MENbHBIM Y4YacTOK, MOXET OTIEIbHO
HE OMPEACINATHCS, ECIIU €70 CTOUMOCTb YUUTHIBAETCS B CIIPABEAINBON CTOMMOCTH MPUOOPETEHHOTO
3/1aHUS, CTPOCHMS UM cOoopyxkeHus. [lopsaiok mpu3HaHus paB apeH/Ibl TAKOTO 36MEJIBHOTO y4acTKa
WJIM TpaBa MOJb30BAHUS TAKUM 3€MEJIbHBIM YYaCTKOM M OLIEHKA OMKCAaHbI B 11. 4.5.2.

4.4.1.3. CnpaBeanuBasi CTOMMOCTb 00BEKTa HEABMXKUMOCTH npu3Haercst paBHoi 0 (Houb):

- B Cly4ae COOBITHS TMPHUBOJANIETO K TMPU3HAHUIO HEABIKMMOTO HMYIIECTBA
HEMPUTOHBIM /IS JaJIbHEHIIEro UCMOJIb30BAHUS 110 LEIEBOMY HA3HAYEHUIO - C JIaThl MOJYyYEHHUS

o(pULIMANBHOTO JOKYMEHTa O TAKOM (haKTe.
4.4.2 Kpurepun npusHanus (IpeKpalieHusi IPU3HAHUs) AKTHBOB

4.4.2.1. HegBmxumoe UMYIIECTBO MPU3HAETCS aKTHBOM (C Haubolee paHHel U3 Aar):

- C JIaThl MOAMKUCAHUS aKTa TPUEMKH-TIEpeadu 00HEKTa HEIBUKUMOCTH;

- C JaThl TOCYJApCTBEHHOW pErUCTpallMM TpaB Ha HEJBWKMMOE HMYIIECTBO
BJIaJIeNIbllaM  MHBECTULUMOHHBIX mnaeB [IM®, mnoarBepkaeHHOW BbhIMMCKOW U3  EguHOro
rOCYJJapCTBEHHOTO peeCcTpa HEABUKUMOCTH;

- C J1aThl BCTYIUICHUS B CHJTY COOTBETCTBYIOIIIETO PEIICHUS Cy/Ia UM UHOTO Cy1e0HOTO
aKTa;

- C JIaThl BHECEHUS 3aIMCU O KaJIaCTPOBOM yueTe B EMHBIN rocy1apCTBEHHBIN peecTp
HEABM)KMMOCTH O pa3jiesie/MekeBaHUN/00beTUHEHNHN 00BEKTOB HEABMKUMOCTH, BXOSIIINUX B COCTaB
akTuBOB DoHa.

4.4.2.2. HenuxuMoe UMYIECTBO IPEKpaIlaeT MPU3HABaThCsl aKTUBOM (C Haubosiee panHei
W3 J1ar):

- C JaThbl IIOANMUCAHUS aKTa IIPUCMKHU-TICPCIaun 00BeKTa HECABMXXKUMOCTH,
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- C J1aThl TOCYJAPCTBEHHOM PETUCTPALIMU MPAB HAa HEIABUKMMOE UMYIIECTBO HOBOMY
mpaBooOIaAaTeNI0, TMOATBEPKJACHHOW BBIMUCKOW #3 EAMHOr0 rocymapcTBEHHOTO peecTpa
HEABIKUMOCTH;

- C JaThl BCTYIUICHUS B CUJTy COOTBETCTBYIOIIETO PEIICHUS CyJ1a UM HHOTO CYJIeOHOTO
aKTa;

- C J1IaThl BHECEHMS 3aIIMCH O KaJIaCTPOBOM yueTe B ENMHBIN rocy1apCTBEHHBIN peecTp
HEJBIDKUMOCTH O pa3zelie/Me)KeBaHUN/OObEIMHCHHH OOBEKTOB HEJIBIKUMOCTH, BXOJSAIIUX
B COCTaB akTUBOB DOH 1A NP YCIOBUU HAIMYHWS OTUETA OIICHIIUKA HA Pa3/IelICHHbIC/00hEAMHEHHBIH
OOBEKTHI;

- C JaThl TpPEKpalieHuss IpaBa COOCTBEHHOCTH B CBS3U C TOCYJapCTBEHHOM
perucTpanueit TMKBUIAIUN HEBM)KUMOIO UMYIIIECTBA, TOATBEPAKIACHHAS] JOKYMEHTOM, BbIJJAHHBIM
PETUCTPUPYIOIIUM OPraHOM C OTMETKOM O PEruCTPallMOHHOM JICHCTBUM.

[Ipu mpekpalieHry TaeBoro MHBECTUIIMOHHOTO ()OHJIA - 1aTa TOCYIapCTBEHHON perucTpaiuu
nepexojia IpaBa COOCTBEHHOCTH Ha HEIBWKMMOE HMYIIECTBO HOBOMY IPaBO0OIaAaTeIo,
MOJITBEpKAeHHas Bbiuckou u3 EI'PH.

4.42.3. Ilpu mpekpalieHuu MaeBOr0 WHBECTUIIMOHHOTO (OHAA HEABIKUMOE HMYIIECTBO
MepEeCTaeT MPU3HABATHCS AKTUBOM C JaThl TOCYJApCTBEHHOM perucrpauuu Iepexoja IpaBa
COOCTBEHHOCTH Ha HEIBIKMMOE UMYIIECTBO HOBOMY MPaBOOOIAAaTeNt0, MOATBEPIKIACHHAS
BeInKcKoi u3 EI'PH.

4.4.2.4. TlpucBoeHHE KaJacTpPOBOTO HOMepa OOBEKTa HEIBM)KUMOCTH, M3MCHCHHE BHJIA
pa3penIeHHOro MCMOJb30BaHUs, KAaTErOpUH, ajapeca, IUIOIIAAN, IPOUCXOAUT C JAThl MOJYyUYECHHS

BBIMMCKHU U3 ENMHOTO rocyjapcTBEHHOTO peecTpa HEABUKMUMOCTH.

4.4.3 Ilopsinok Npu3HAHKMS PHIHKOB AKTHBOB U 00813aTEJIbCTB AKTHBHBIMH
4.4.3.1. He npumenumo.

4.4.4 UcTOYHHKH JAHHBIX

4.4.4.1. OT4eT OLICHIINKA.

4.5. IIpaBa u 0093aTEILCTBA 110 IOTOBOPY aPEHIbI, APCHIATOPOM IO KOTOPOMY sABJaseTcs YK

AY. ITUD

4.5.1 Knaccnduxanus 10roBopoB apeHbl U ONpefAeIeHHe CPOKA apeH/bl.

4.5.1.1. Knaccuduxkanust 10roBopoB apeH/bl.

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

- KPaTKOCPOYHOM apeH/IbI;

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

- IPOYUX JOTOBOPOB APEHIBI.

JloroBop apeHzpl, o kotopomy apeHaaropom sisisiercss YK J1.Y. [TN®, knaccudunupyercs
B KauyeCTBE KPATKOCPOYHOW apeH/bl, €CIM Ha JaTy Hadajda apeHabl (Ha JaTy KiaccH(UKaIluu

JIOTOBOPA apeH/Ibl) CPOK apeH Ibl, ONPEIETICHHBIN B COOTBETCTBUU C MOJAMYHKTOM 4.5.1.2., cocTaBmusieT
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He Oonee 12 MecsieB. JloroBop apeH ibl, KOTOPBIN COIEPKHUT OMIIMOH HA TTOKYIKY 0a30BOTO aKTHBA,
HE ABJISIETCS KPATKOCPOUHOM apeH 0.

JloroBop apeHbl, 1o kKoTopomy apeHaaTopom sieisercs YK 1.V, ITN®, knaccudunupyercs
B KauecTBE apeHiibl, B KOTOPOW 0a30BbIi aKTUB MMEET HU3KYIO CTOMMOCTH, €CIIU CIpaBeIIHBast
CTOMMOCTh 0a30BOT0 aKTHBa B HOBOM cocTosiHuu He mpesbimaer 300 000 pyOseir. Apenmarop
JIOJI’KEH OIIEHUBATh CTOMMOCTH 0230BOT0 aKTHBA Ha OCHOBE CTOMMOCTH aKTUBA, KaK eciii Obl OH ObLI
HOBBIM, BHE 3aBUCUMOCTH OT BO3pacTa akTHBA. ba30BbIil aKTUB MOKET UMETh HU3KYH0 CTOMMOCTH
TOJIBKO B TOM CIIy4ae, eCyu:

a) apengatop (YK 1.VY. [IM®D) MmoxeT mOJy4YuTh BHITOTY OT HCIIOJIB30BaHMS 0a30BOT0 aKTHBA
a1nb0 B OTAENBHOCTH, JMOO BMECTE C APYTMMHU pecypcamH, K KOTOPHIM Y apeHJaTropa HMeeTcs
CBOOOIHBIN AOCTYII; U

0) 0a30BbIif aKTUB HE HAXOAUTCS B CHUIBHON 3aBUCHMOCTH OT JPYTUX aKTHBOB WJIM B TECHOU
B3aUMOCBSI3M C HUMH.

VYKa3zaHHbIE YCJIOBHUSl AHAIM3UPYIOTCS YHOPABISIONIEH KOMIIAHMEH W IMOATBEPKAAKOTCS
MOTHUBHUPOBAHHBIM CYKICHUEM.

CrpaBeanuBas CTOMMOCTh 0a30BOro akTHMBa OINpEAENseTCs B  COOTBETCTBHH C
yctanoBieHHbIMU [IpaBunamu onpenenennss CHA mMeTonaMu OLEHKH CIIPaBEIJIMBOM CTOMMOCTH ISt
COOTBETCTBYIOIIUX AaKTUBOB.

Ecnu apenpatop (YK JI.Y. [IM®) npenocTaBisier akTUB B cyOapeH[y, IJIaBHBIA JOrOBOP
apeHIbl HE YJOBJIETBOPSET KPUTEPUSAM KiIacCH(PHUKAIMM B KadecTBE apeH/bl aKTHUBAa C HHU3KOMN
CTOMMOCTBIO.

[Ipu3nanue (mpekpalleHue MPU3HAHUS) U OILIEHKA KPAaTKOCPOYHON apeH/bl, apeH[bl, B
KOTOpOi 0a30BBIN aKTHB MMEET HU3KYIO0 CTOMMOCTb, a TaK e 00s3aTeNbCTBA M0 yIUIaTe apeHIHON
TUTATHI IO TIPOYMM JOTOBOPAM apeHbl, €CIIM B COOTBETCTBUU C MyHKTOM 4.5.2.2 k 00s3aTenbCTBAM
M0 yIUlaTe apeHJHOM IUIaThl MO MPOYUM JOTOBOPAM apeH]Ibl MPUMEHSIOTCS MOJIOKEHUS MyHKTa

4.5.2.1, npoU3BOANTCS B COOTBETCTBUU C ITyHKTOM 4.5.2.1.

4.5.1.2. Onpenenenne CpoKa apeHabl.

CpOK ApCHAbI ONPCACIACTCA UCXOAA N3 PCAJIbHOI'O CpOKa apCHAbI C YUCTOM BO3MOKHOH
IMPpOJIOHTallnH. Ecnu Ha Aary KJIaCCI/I(l)I/IKaLII/II/I AOTOBOpa apCHALI YIIPABJIAOIIAAd KOMITAHUA 06J1az[aeT
JIOCTaTOYHOM YBCPCHHOCTBIO B TOM, YTO pCaHBHLIﬁ CpOK apCHAbI 6y,I[CT IPECBLIIIATH 12 MCCAIICB,
HC3aBUCUMO OT HAaTbl OKOHYAHUA CpOKa apCHILI IO JOTOBOpPY, Takoi A0roBOp apCHJAbI HC MOXKCT
OBITh KJ'IaCCI/I(I)I/II_II/IpOBaH B KaQ4CCTBC KpaTKOCPOQHOﬁ ApCHIBI.

B CJIydac €CJIn B COOTBETCTBUU C YCIOBHUAMHU NOTOBOpPa apCHIALI HCBO3MOKHO OIPCACINTD
HpCIlCJ'ILHHﬁ CPOK apCHABI, a TAKKEC B ClIy4Uadx, KOrJga pCaHBHBIﬁ CpPOK apCHAbI C YUCTOM BO3MOXKHOM
MMpOoJIOHIraliu MpPEBBIIIACT CPOK ApCHABI 110 JOTOBOPY, B LCIIAX KJ'IaCCI/I(bI/IKaLII/II/I A0roeopa apCHIbI
CpOK apCHJbl YCTAaHABJIMNBACTCA Ha OCHOBAHHUU 000CHOBaHHOTO OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO)
CYXKIACHUSA praBJ’IHIOIJ_Ieﬁ KOMIIaHHH.

HpI/I 9TOM CPOK HE JOJI?KCH MPCBLIIIATE CPOK JeHCTBUSA HpaBI/IJ'I AOBCPUTCIIBHOT'O YIIPABJICHUA
IMTNO.

CpOK ApCHABI onpeneneHHHﬁ B COOTBCTCTBUU C HACTOAIIHUM IMOAITYHKTOM HNPUMCHACTCA, B

TOM YHCJIE B LIEJSIX pacueTa NPUBEJECHHON CTOUMOCTH B COOTBETCTBUU C ITYHKTOM 4.5.2.2.
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4.5.2 JlonycTUMBbIE METOIBI ONpe/iesIeHUs] ClIPaBelJIuBOl CTOUMOCTH

4.5.2.1 JlomycTumble MeTOAbI ONpeJeJeHUs CHPaBeIIUMBOH CTOMMOCTH KPAaTKOCPOYHOM
apeHJbl M apeH/Ibl, B KOTOPOi 0230Bblil AKTHB HMeeT HU3KYI0 CTOMMOCTb.

Cnpageonueas cmoumocms npas no 002080py apeHObl, aApeHOamopomM No KOMOPOMY
saensemcsi Pono, pasna 0 (Honw).

[Ipu3nanus aktuBa B (popme mpaBa MoJib30BaHUS U 00s3aTENBCTBA MO apeH/Ie 110 JOrOBOpaM
KPaTKOCPOYHOH apeH/bl, apeH[ibl, B KOTOpPOW O0a30BbI aKTHUB HMMEET HHU3KYI0 CTOMMOCTb, HE
MPOU3BOIUTCS. B OTHOIIEHNH yKa3aHHBIX JOTOBOPOB MPU3HAIOTCS TOJIBKO 0053aTeIbCTBA 10 yIJIaTe
apeHIHOM MaThl (apeHAHbIE TIATEXKH).

[Ton pacueTHBIM EPHOIOM MOHUMAETCS IEPUO]] BPDEMEHH, 33 KOTOPBI (PaKTUUECKH BHOCATCA
apeH/IHbIE TUIATEKHU 10 MOCTOSTHHOM YacTH apeHIHOM IUIaThl B COOTBETCTBUHU C YCIOBUSMHU JOTOBOPA
apeH/ibl C NEPUOJUYHOCTHIO, IPELYCMOTPEHHON YCIOBUSIMU COOTBETCTBYIOILIETO JI0rOBOPA apEH/IbI.

ApEHIIHBIN TJIaTeX MO MOCTOSHHON 4yacTH apeHaHoil miatel (All) B TedeHue pacyeTHOro
Mepro/ia HAYUCIISETCS:

B Kaxkayto naty onpenenenus CUA; u

B JIaTy BO3HUKHOBEHHUS 0053aTeNIbCTBA MO YIJIaTe€ IMOCTOSHHOM YacTH apeHJHOMN IIaThI
COTJIaCHO YCJIOBHUSIM JJOTOBOPA apEH/IbL,

HCXO0Jd U3 pacuera:

b =ty
Al'[i =P —— Al'Ii_l,

Te: k — lut1

All; — apeHAHBIN MIATEX MO MOCTOSHHON YacTH apeHAHOM IUIATHI 0 COCTOSIHUIO Ha 1-TYIO
JIaTy HAUMCIIEHUS B TEKYILIEM PacueTHOM IMEPUOJIE;

AlIl;_{ — apeHIHBIH TUIATEK MO IMOCTOSIHHOM YacTH apeHIHOM IUIaThl MO COCTOSIHUIO Ha
MpEeAbIAYIIYIO JaTy HAUUCIEHUS B TEKYILEM PaCueTHOM MEPUOJIE;

P — cymma apeHJHOro IuiaTreka Mo MOCTOSHHOM 4acTH apeHJHOW IUIaThl, ONpeeTIeHHas
UCXONld W3 YCIOBHM COOTBETCTBYIOIIETO JOrOBOpa apeHAbl WM € T[OMOIIbI0 METoAa
anmpoKCUMAalIUK;

t, — JaTa OKOHYaHHUs pacyeTHOrO MEPUOJa;

t,, — laTa Hayayia pacyeTHOro NepHoa;

t; — COOTBETCTByIOIIAas JaTa HAYMCIEHUS APEHJIHOTO IJlaTeXa IO TMOCTOSHHOM 4YacTh
apenaHoi uiatel (AIl) B pacueTHOM mepHoje, MpU 3TOM €CIH JaTa HAuYMCICHHs] MPUXOAUTCS Ha
nocleAHui pabounii AeHb PACYETHOTO IEPUOA, TO TIOKA3aTeNb t; MPUPABHUBACTCS JaTE OKOHYAHUS
pacueTHoro nepuoja (t).

[To cocTosiHMIO HA KaXAyl0 JaTy HAYUCIEHHUS apEHJHOTO IUIaTeXa IO MOCTOSHHOM 4acTu
apenHoi matel (All), a Takke B KaXAyI0 U3 JaT:

— Jary omjatel (B TOM YHKCJI€ YAaCTHYHOM OIUIaThI) MOCTOSHHOM YacTH apeHJHOMN TMIIaThl 3a

COOTBETCTBYIOIIUI PACUETHBIN IIEPUOL;

— BO3HUKHOBEHHMS NEpEIiaThl MOCTOSHHOW YacTW apeHJHOM IUIaThl 3a COOTBETCTBYIOIIMM
pacyeTHBIN MEPUO/I 110 UHBIM OCHOBAHMUSIM,

OMpENESAETCSl CalIbJI0 3aJ0HDKEHHOCTH MO YIUIaTe€ MOCTOSHHOW YacTW apeHIHOMW IUIaThl 3a

COOTBETCTBYIOLIUI pacueTHbIH nepuoa no popmyse:
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3a,0/PKeHHOCTD 3a pacyeTHbIU nepuof = Omnarta — All,

T'ne:

3a/10JKEHHOCTh 32 PAcUETHBIM MepHoj — cajbA0 33J0/DKEHHOCTH MO YIIaTe MOCTOSHHOM
YacTH apeH/IHOM IJIaThl 32 COOTBETCTBYIOIINNA PacueTHBIN MEPHO/;

Omata — MpOW3BEACHHBIE IUIATEXHU (BKIIOYAas aBAaHChl) U (MJIM) 3aYTEHHBIE MO HHBIM
OCHOBaHUSIM CyMMBI B CUET MOTallIeHUs ApEHAHOr0 MIaTeka M0 MOCTOSTHHOW YaCTH apeHIHOM MJ1aThl
(AIT) 3a COOTBETCTBYIOIIHMI pacYETHBIN MEPUOI.

B TtoM cnywae ecnu 3a0/KEHHOCTh 3a PAacUETHBIA MEPHOJ MPUHUMAET MOJIOKUTEIHHOE
3Ha4YeHHe, MpU3HaeTca AeOUTOPCKas 3aJ0JIKEHHOCTh 110 aBaHCaM MO MOCTOSTHHOM 4acTH apeHAHON
IUIaThI 32 COOTBETCTBYIOIIUI pacyeTHbIN nepuoj. B ToM cirydae ecnu 3a1015KEHHOCTD 32 pPaCYETHBIN
nepuoj; MPUHUMAET OTpPULIATEIbHOE 3HAUYCHHE, NPU3HACTCA KpPEAUTOpCKas 3aI0DKEHHOCTH I10
yIUlaTe TOCTOSHHOW 4YacTH apeHAHOW IUIaThl 3a COOTBETCTBYIOIIMI pacyeTHbI mnepuon (B
a0COJIFOTHOM 3HAYCHHH ).

CrpaBeanuBas CTOUMOCTh JeOUTOPCKOM 33I0JKEHHOCTH 10 aBaHCaM IO TIOCTOSIHHON 4acTu
apeH[Ibl 32 COOTBETCTBYIOIIUN PACUETHBINA MEPHUOA WU KPEAUTOPCKOW 3a0IKEHHOCTH IO yIUIaTe
MOCTOSTHHOM YacTW apeHJHON IJIaThl 32 COOTBETCTBYIOUIMI pacueTHBIM NEPUOJ OLICHHUBAETCSA B
CyMMe OocTaTka (B aOCOJIIOTHOM 3HaUEHUH) Ha TEKyIyIo Aary onpeneneHus CHA.

Ecnu cymMMy apeHAHOro miaTeka Mo MOCTOSIHHOW YacTu apeHaHo# miatsl (P) HeBO3MOXKHO
HAJEKHO OMNPENENIUTh HCXOMAS U3 YCIOBHHM JOTOBOpa apeH[bl, B IENAX ONPEICICHUS CYyMMbI
apeHHOro IUIaTeXa MO MOCTOSHHON YacTu apeHAHOoH ruiathl (P) momycTHMO MPUMEHSTh METOMbI

alllIpOKCUMaAIlU.

4.5.2.2 JlomycTHMBbIe METOABI ONpeAeJeHHs] CIPABEIJMBOI CTOMMOCTH NPOYHX J0r0OBOpPOB
apeH/bl.

4.5.2.2.1 Apenja 3eMeJIbHOI0 YYaCTKa, HA KOTOPOM PacIoJI0’KeHO HeIBHKMMOE MMYIIECTBO -
aktus [IN®D.

Ecnn xapakTepuCTUKH COOTBETCTBYIOLIETO 3€MENBHOIO Y4acTKa, Ha KOTOPOM PacIoI0kKEHO
HEJIBKMMOE UMYIIECTBO - akTUB [T D, B yacTHOCTH, €ro rpaHuLibl, ¥ (MJIK) yCIOBUS I0TOBOPOB, HA
OCHOBAaHUHU KOTOPBIX OCYLIECTBIIAETCS HMCIOJIb30BAaHUE TAaKOI'O Y4YacTKa, HE IPEIIOJIararoT, 4YTO
MMYILECTBEHHBIE TIPaBa HA HETO MOTYT N'€HEPUPOBATH CAMOCTOSITEIEHYI0 SKOHOMHUYECKYIO BBITOAY
WA OBITh TPEIMETOM CJHENKH OTAEIbHO OT PAacHoJ0KEHHOT0 Ha HeM 3J1aHus (CTpOCHH,
COOPY’KEHHUSI ), @ TAKXKE €CJIM CTOUMOCTh UMYIIECTBEHHBIX ITPaB Ha TAKOM 3eMEJIbHBINA y4aCTOK YUTEeHA
OLICHIIMKOM B COCTAaBE CIPABEUIMBOM CTOMMOCTH HEABM)KMMOIO MMylecTBa — aktuea [IND,
pAacIoIOKEHHOTO Ha TAaKOM 3€MEJIbHOM YYacTKe, TO aKTHB B (popMe mpaBa MOJIb30BAHUS TAKUM
3eMeJbHBIM YYaCTKOM U 0053aTeIbCTBO MO apeHJIe TAKOro 3€MEJIbHOI0 yJacTKa He mpu3HatoTcs. B
OTHOILIEHHH TaKOTO JOTOBOpa apeH bl 3eMEJIbHOI0 YYacTKa MpU3HAeTCs 00513aTeNIbCTBO MO yIjiaTe
apeHHOH MmaThl (IPUMEHSIOTCS MOJI0KeHHs myHkTa 4.5.2.1).

B uHBIX ciayyasx K JI0rOBOpaM apeHjbl 3€MENbHOI0 y4acTKa, Ha KOTOPOM pPaclOJIOkKEHO

HEJBUKUMOE UMyIecTBO — akTuB [ 1D, npumenstoTcs nonoxeHnus noanyHkra 4.5.2.2.2.

4.5.2.2.2 Apenaa uHbIX 0230BbIX AKTHBOB.
CHpaBe,ZUII/IBaSI CTOUMOCTDH aKTHBA B (bopMe IIpaBa OJIb30BaHUA OIMIPECACIIACTCA HA OCHOBAaHUU

oTYeTa OLEHIIMKA B CPOKH, COOTBETCTBYIOLIHE TpeboBaHmsM PenepanbHoro 3akona N 156-D3 or
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29.11.2001 "O6 nHBecTUIIMOHHBIX OHAAX", MPUHATHIX B COOTBETCTBUH C HUM HOPMAaTHBHBIX aKTOB,
Vkazanwus u [IpaBun onpenenenus CUA. 3amannem Ha OIIEHKY MOXKET ObITh TPEAYCMOTPEHO B SBHOM
BU/JIC YCIIOBUE yueTa J1U00 He yuyeTa B COCTAaBE CIPABENIMBOM CTOMMOCTHU OIICHKU 00s3aTEILCTB IO
apeHje (IpUBENEHHOM CTOMMOCTH OyAyIIMX apeHJHbIX IUIaTeXel MO0 JIOrOBOpPY AapeHIBI,
apeHaatopom 1o koropomy sieisiercs YK JI.Y. ITND).

Ecnu u3 conepsxanus otuera 00 OI[EHKE B SIBHOM BHJIE CJIEIYET, UTO CIIPABEINBAsi CTOUMOCTD
akTuBa B ¢opMe IMpaBa IOJb30BaHUs (IIpaB apeHibl) OINpeAesieHa OILICHIIUKOM 32 BBIYETOM
00s13aTenbCTBa MO apeH e (MPUBEACHHON CTOMMOCTH OYyyIIMX apeHAHbIX IIaTexXel Mo JOroBOpy
apeHIpl, apeHaatopoM o koropomy sBisiercs YK JI.Y. TIM®D) Tto obs3arenbeTBa 1Mo apeHie 1o
TaKOMy JIOTOBOPY He MpHU3HaIoTCsA. BmecTo 00s3aTenbeTBa 1o apeH ie Npru3HaeTcst 0053aTeabCTBO 1O
yILJIaTe apeHIHOM IJIaThl, K KOTOPOMY IIPUMEHSIOTCS TOJIOKEeHUs TyHKTa 4.7.2.1.

Ecnu u3 conepkanus otueta 00 oleHKe akTuBa B (hopMe IpaBa MoJIb30BaHus (IIpaB apeH/ibl)
B SBHOM BHUJE HE CJEAyeT, YTO CIIpaBeAJNBasi CTOMMOCTh aKkTHUBa B (hopMe IpaBa MOJIb30BAaHUS
orpeziesieHa OIICHIIIMKOM 3a BEIUETOM 0053aTeIbCTBA 0 apeH/ e (MPUBEIEHHON CTOMMOCTH OYAYIIHX
apeHIHBIX IJIATeXKEN MO I0TOBOPY apeH ibl, apeHIaTopoM o kotopomy sBiserca YK J1.Y. ITND),
TO B JaTy IpU3HAHUS aKTHBa B (hopMe IMpaBa MOJIb30BaHUS MPU3HACTCS 0053aTENbCTBO MO apeHIe
(pu ycioBUM KIAaCCHU(PUKAIIMHU TI0TOBOPA apeH bl B COOTBETCTBHH ¢ OAMyHKTOM 4.7.1.1 B kauecTBe
MIPOYEro JIOTOBOPA apEH/IbI).

CHpaBeI[J'II/IBaH CTOMMOCTB 00s513aTEIbLCTBA MO apCHAC ONpCACIIACTCA 110 (I)opMyne:

N M
V= L + LP
- E : Dy /365 E : mr
n=1 (1 + Tn) m=1

I'ne:

N — KOJIMYeCTBO HEMOTAIIEHHBIX JEHEKHBIX MOTOKOB (APEHAHBIX TUIATEXKEW) OT TEKyIeh
natel onpeneneruss CHA 1o gaTel OKOHYAHUS CPOKA apEH/IbI, CPOK IMOTAIICHHUSI KOTOPBIX HE HACTYITUI
10 COCTOSIHUIO Ha TeKyIyto Aaty onpeneiaeHus CHA;

P, — cymMa n-0ro JIEHEe)KHOTO MOTOKa (apEeHIHOTO IJIaTeXka), OnpeiesieHHas B COOTBETCTBUU
C YCJIOBHUSMH JIOTOBOpPA apeHAbl WJIM PACCUYUTAHHAS C MPUMEHEHHEM METOJIUKU MPOTHO3UPOBAHUS
JICHE)KHBIX MTOTOKOB;

N — MOPSAIKOBBIA HOMEpP HEMOTAIEHHOTO JCHEKHOTO MOTOKAa (apeHIHOTO TUIaTeka), CPOK
MOTaIIEHNsI KOTOPOTO HE HACTYIIHJI Ha TeKYIIyto naTy onpeneneHus CUA, HaunHas ¢ TEKyIIeH JaThl
onpexneneHus CHA;

D,, — xonuuecTBO aHEH oT natel onpeaeneHuss CHA 10 naTel n-oro AEHEKHOTO MOTOKA;

T, — CTaBKa JUCKOHTHUPOBAHUSA B MPOILIEHTaX TOJOBBIX, ONPEIEICHHAs B COOTBETCTBUM C
MoCJIeTHUM a03arieM noanyHkra 4.7.2.2.2;

LP,, — cyMMma ocTaTka m-OT0 apeHIHOTO IulaTeka (aBaHCOBOTO IUIATEeXa, €CIH B
COOTBETCTBUHU C YCIOBUSMH JOTOBOPA apeHJbI IJIATEKH OIUIAUYMBAIOTCS aBAHCOM), KOTOPBIA HE
IIOTAIlIEH Ha TEeKYIyto aary omnpeaesneHuss CHA u cpok omiaTsl KOTOPOTO MCTEK IO COCTOSHUIO Ha
naty onpenenenus CHA,;

M — KOJIM4eCTBO apeHIHBIX IJIaTekel (C yueTOM aBaHCOBBIX IJIATEXEH, €CIM B COOTBETCTBUU

C YCIOBHUAMHU AOTOBOpa ap€HABI ILIATCKH OILIaYHMBAKOTCSA aBaHCOM), KOTOPBIC HEC IOramcHbl Ha
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TeKylyto naty ompeaeneHns CHA M cpok morameHuss KOTOPBIX HACTYNMJI IO COCTOSHHUIO Ha
TEeKyIIyIo naty onpenenenus CHA;

m — NOPSAJIKOBBIM HOMEP apeHIHOTO IuIaTeXka (aBaHCOBOTO IJIaTEXa, €CIIM B COOTBETCTBHH C
YCIIOBUSIMU JJOTOBOPA apEH/IbI INIATEKH OIIAYMBAIOTCSA aBAHCOM ), KOTOPBII HE MOTallIeH Ha TEKYIIYIO
naty onpeneneHuss CHA u cpok noranieHusi KOTOPOro HacTyIuJI IO COCTOSIHUIO HAa TEKYLIYIO ATy
onpenenenus CUA.

B pacuer cnpaBeiBOI CTOMMOCTH 0053aTeIbCTBA 110 APEH/IE BKIIOYAIOTCS HEMOraleHHbIe
apeHIHbIC TIJIATEXKU 3a BECh CPOK apeHIbl, ONPEJCICHHbBIN B COOTBETCTBUM C MOAMYHKTOM 4.5.1.2. B
LEJSIX pacyuera CIpaBeJIMBON CTOMMOCTH 00s3aTeNbCTBA M0 apeH/Ie JaTOW MoralieHus: JeHE)KHOT0
IIOTOKA CUMTAETCA JaTa, COOTBETCTBYIOIIAS JaT€ OKOHYAHUS MPEAEIBHOIO CPOKa, YCTAHOBIEHHOIO
JIOTOBOPOM apeH/Ibl JUIs OILIAThl COOTBETCTBYIOIIETO JIEHEKHOTO ITOTOKA.

K apeHaHbIM mu1aTexaM OTHOCSTCS:

a) apeH/IHbIE MJIATEeXKU MO MOCTOSHHOM YaCTH apeHHOM IIIaThI;

0) mepeMeHHbIe apeH/IHbIE IIATEKU, KOTOPBIC 3aBUCSIT OT MHJEKCA WIIH CTaBKU;

B) CyMMBI, KOTOpbIe, KaK OXHAaeTcs, OyayT YIJIaueHbl apeHIaTopoOM IO TapaHTUsSIM
JUKBUJAIMOHHOW CTOMMOCTH;

I') 1IeHa UCIIOJIHEHUS OMIIMOHA HA TOKYIIKY, €CJIM UMEETCSl JOCTaTOYHAsl YBEPEHHOCTh B TOM,
YTO apeHJaTOp MCIOJHUT ITOT ONUUOH (OLEHUBAETCS YMPABISAIOUICH KOMIaHUEH M TOBOJIUTCS 10
CBEICHHUSI CTICUATH3UPOBAHHOTO JIEMO3UTapus B (hOpMe MOTUBHPOBAHHOTO CYKICHHUS).

Ecan B cOOTBETCTBUM € YCIOBUSIMH JOTOBOpPA apeH]Ibl BEJIMYMHA APEHJHBIX IUIATEKEU MO
MIOCTOSIHHOM YaCTH apEHIHOM IJIaThl 3aBUCUT OT KaJaCTPOBOW CTOMMOCTH apEHAYEMOI0 36MEJIbHOTO
y4acTKa, TO B LESIX ONpeAeseHHs] CyMMbl JIEHEKHBIX MOTOKOB (P_n) MeToasl mporHo3upoBaHus
apeHIHBIX IJIaTeKel He MPUMEHSIOTCS. B ykazaHHOM ciiyuae BeTU4MHA (CyMMa) IEHEKHBIX TOTOKOB
(P_n) ompenensercst ucXoAst U3 JEMCTBYIOIMX YCIOBUN JOroBOpa apeH/ bl HA MOMEHT pacuerTa.

B naty ucnonHeHus o6si3aTeNbCTBaA MO OIJIATE€ apEHAHBIX IMJIATEeKel MO JI0TOBOPY apeHIb
COOTBETCTBYIOIINN apeHIHBIN TIaTeX (JICHEXKHBIN MOTOK) UCKIIIOYAETCs U3 pacdyeTa CrpaBeaIuBON
ctoumocTH (PV) oGsi3arenscTBa mo apeHe.

B kauecTBe CTaBOK JMCKOHTHMPOBAaHUS MCIIOJNB3YKOTCS CPEIHEB3BELICHHBIE IPOLICHTHBIE
cTaBku B 1enoMm mno Poccuiickoit ®epepanuu (MO pa3BepHYTOHl IlKaje), pacKpblBaeMble Ha
oduIaTbHOM caiiTe Ha opunuanbHOM caiite banka Poccun 3a mecsn, Hanbonee OIM3KHIA K aTe
OIICHKH, M0 KpeauTaM, TPEeJOCTaBICHHBIM KPEAUTHBIMH OpraHu3alusIMd He()UHAHCOBBIM
OpraHu3aisiM, B TOM ke BaJllOTE, YTO M OI[EHMBAEMOE 00s3aTENbCTBO IO apeHJE, CO CPOKOM
MPEA0CTABIICHHUS, TONAJAIONIUM B TOT € MHTEPBaJI, YTO U CPOK, OCTaBLIMMNCS HA AaTy OLEHKU J0
HorameHust KaXJI0r0 COOTBETCTBYIOIIETO JIEHEKHOTO MOTOKA 110 OLIEHUBAEMOMY 0053aTeIbCTBY IO
apenje. CTaBKM KOPPEKTHPYIOTCS Ha U3MEHEHHE KJIFOUEBOM CTaBKU B COOTBETCTBUU C MOJIXOIOM,
onucaHHbIM B [Ipunoxenun 6.3.

4.5.3 Kpurepum npusHanus (MpeKpaumeHusi MPU3HAHNSA) AKTUBOB

AKTUB B opMe npaBa Moab30BaHUS IPU3HAETCS B JaTy KiIaccu(UKaIMU COOTBETCTBYIOIIETO
JIOTOBOpPA apeH/Ibl B KAYECTBE IIPOUYEr0 JOTOBOPA APEH/IBI:

a) B CiIyyae 3aKJII04YeHHsI IOTOBOpa apeH bl — B HauboJiee paHHIO U3 JIaT:

. B naty nepenaun YK JI.V. [IU® oObexTa apeHIbI IO aKTy NMpUeMa-liepeaadn;
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. B JIaTy TOCYJApPCTBEHHON pPETUCTPAIMHU JOTOBOpA apeHbl, €CJIU B COOTBETCTBUU C
3aKoHOJaTenbCcTBOM Poccuiickoit ®denepanu  1OroBOp apeHIbl MOMJIEKUT TOCYJIapCTBEHHOM
perucTpanuu;

0) B ciydae mpuoOpeTeHus B coctaB umyiiectBa [IMD HeaBMKUMOCTH, HaxosImencs Ha
3eMEJIbHOM y4YacTKe, HE IMPUHAUICKAIIEM IPOJaBIly Ha TpaBe COOCTBEHHOCTH — B JaTy
rOCYJapCTBEHHOM  perucTpandd MpaBa  oOOImeH  J0JeBOH  COOCTBEHHOCTH  BJIAJICIIbIICB
WHBECTUIIMOHHBIX TaeB [IM®D Ha mpuoOpeTeHHY0 HEIBH)KMMOCTb, €CIIM MHOE HE MPEAYyCMOTPEHO
CHCIKOW (OTOBOpPOM), HAa OCHOBAaHHU KOTOPOM COOTBETCTBYIOIIAS HEABMIKUMOCTH ObLIa
npuoOpeTeHa B coctaB umyiectsa [1D;

B) B Clydyae BO3HMKHOBEHHMs (Iepefavyr) MpaBa apeHIbl 110 MHBIM OCHOBAaHHUSM, BKJIIOYas
YCTYIKY TPaB MO JOTOBOPY apeH/Ibl — B IaTy BOZHUKHOBEHUS (TIepe1aun) paBa apeH/Ibl;

') B ciiydae Jo00aBJICHHS TpaBa MOJb30BAHUS 10 JEHCTBYIOMIEMY JIOTOBOPY apeH/Ibl OJTHUM
WJIM HECKOJBKUMHU 0a30BBIMH aKTHBAMU 32 OTJENIBHYIO apEHIHYIO IIaTy (B 3TOM CiIydae MOJTy4YeHHOe
MPaBo MOJIL30BAHMUS PACCMATPUBACTCS KaK OT/EIbHBIN JIOrOBOP apeHIbI):

. €CJIM JOTOBOP apeH/Ibl MOAJICKHUT FOCYyAaPCTBEHHONW PETUCTPALMU M OOBEKT apeHIbI
HAXOJHUTCS B TOCYJIAPCTBEHHOMN MJIM MYHUIIMTIAIBHON COOCTBEHHOCTH — B HauOOJIee paHHIOKO U3 JaT:
B JIaTy BCTYIUICHHUS B CHIIy COOTBETCTBYIOIIETO COTJIAMIEHUS (IOTOIHUTEIHLHOTO COTIamieHus); Tubo
B aary nepenaun YK JI.YV. [IN® o6bekTa apeH bl 110 aKTy MpHeMa-repe1ayn;

. uHaue — B naty nepefaun YK JI.V. I[TU® o6bekTa apeH bl 10 aKTy MpreMa-rnepeiad;

1) B Cly4asX MpOJOHTranuu (yBEJIWYEHHs) CPOKa apeHbl MO JOTOBOPY KPAaTKOCPOUYHOM
apeH/IbI:

. B Cllyuyae BHECEHHUs M3MEHEHHI B YCIOBHUS JIOTOBOpa apeHIbl — B Hanbosee paHHIO
U3 JIaT: B JIaTy 3aKJIFOUEHUSI COOTBETCTBYIOIIETO COTNAIICHUS (IOMOTHUTENFHOTO COTJIAIICHUs HITN
WHOM CIIeNKU, U3MEHSIONIEH MPaBOOTHOIIEHHUST CTOPOH MO JOTOBOPY apeH[bl); JuO0 B JaTy, Ha
KOTOPYIO PpacImpoCTpaHseTcs MACHCTBHE COOTBETCTBYIONIETO COTJIANICHHs (JOMOJHUTEIHHOTO
COTJIAIICHUS WIIK WHOU CAENKH, U3MEHSIOIIEeH TPABOOTHOIIEHHSI CTOPOH I10 IOTOBOPY apeH/Ibl);

. B CJIy4ae M3MEHEHHUs CpoKa apeH/bl 0e3 BHECEHHS] U3MEHEHHI B yCIOBUS JOTOBOpa
apeH/bl — B 1aTy U3MEHEHUS CpOKa apeH/Ibl COIVIACHO YCIOBHUSAM JOTOBOPA.

B cnydae cokpaieHuss cpoka apeHIbl MO JOTOBOPY apeHAbl HE3aBUCUMO OT crocoba
M3MEHEHHUS CPOKa apeH/Ibl, JOTOBOP apeHIbl HE PEKIACCHPUIIUPYETCS B KPATKOCPOUHYIO apeH Y.

AxTHB B (hopMe TIpaBa MoJIb30BaHUs MpeKpaIiaeT Mpru3HaBaThCs B Hanboiee paHHIOK U3 JaT:

. B JIaTy BO3BpaTa apeH/10/1aTeIr0 0O0BhEKTa apeHIbl;

. B CJIy4ae peanu3auuu u3 cocrtasa umyuiectsa [ IM® HenBHKUMOCTH, HAXOISIICHCS Ha
3€MEJIbHOM YYaCTKE, HE NPUHAJIEkKAIIEM BIIaJelbllaM HWHBECTUUHMOHHBIX naeB [P Ha mpase
o0mieil moneBoil cOOCTBEHHOCTH — B JaTy TOCYJapCTBEHHOW PErMCTpaldy MpaBa COOCTBEHHOCTH
(mpaBa o011ei 10J1eBOI COOCTBEHHOCTH) Ha HEABIKUMOCTD 3a MpUoOpeTaresem;

. B JIaTy mepenadu (mepexoja) mpaB M 005S3aTelNbCTB MO JOTOBOPY apeHbI TPEThEMY
JLy;

. B JaTy JHMKBHUJAIIMM KOHTpAareHTa COTJacHO WH(OpPMAINK, pPACKpPHITOH B
O(UITATIEHOM JOCTYITHOM HCTOUHUKE (B ToM uncie 3amucu B EI'PYOJI o nukBuganuu KOHTpareHTa);

. B JaTy IPEKPALIECHUs JOroBOPa apeH/bl 10 UHBIM OCHOBAHUSM IPELYCMOTPEHHBIM

3aKOHOM MJIM Ha OCHOBAHHWU OOI0BOPA.
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4.5.3 Ilopsinok NpU3HAHUA PHIHKOB AKTHBOB M 005132T€JILCTB AKTHBHBIMU
4.5.3.1. He npumeHumo.
4.5.4 UcTOYHNKH JaHHBIX

4.5.4.1. OTyeT o1eHIIMKA.
4.5.4.2. JIoroBOpHI apeH/Ibl.

4.6. NmyniecTBeHHLIE npaBa u3 JIOTOBOPOB VYACTHSA B JI0JIEBOM

CTPOHUTEIbCTBE 00LEKTOB HEIABHMKHMOI0 HMVIIECTBA, 3aKJI0OYEHHBLIX B COOTBETCTBHH

¢  DenepanbHpIiM  3ak0oHOM 0T 30 gexaops 2004 Ne 214-d3 «O0 vy4yacTum

B_J10JIEBOM CTPOHTEJILCTBE MHOTOKBAPTHPHBIX JIOMOB M HHBIX 00BLEKTOB HEIBHKHMOCTH

M 0 BHECEHUM M3MEHEHHMIi B HEKOTOpLIe 3aKOHOIATeIbHbIe aKThl Poccuiickoil Dexepanmny»

(1aj1ee — JOrOBOP VIACTHS B JI0JIEBOM CTPOUTEILCTBE 00HLEKTOB HEABHKMMOI0 HMYIIIECTBA):

HMVIIECTBEHHbIE INMPaBa, CBA3aHHLIE ¢ BO3HHMKHOBEHHEM IPaBa COOCTBEHHOCTH Ha

00LEeKT HEeABHKMMOCTH (ero 4acth) IOcJe 3aBeplieHUusl ero CTPOUuTeIbLCTBA (co3aaHmue)

M_BO3HHMKAKOIIHE W3 JIOTOBOPAa, CTOPOHOM 110 KOTOPOMY SIBJISIETCSl IOPMIMYECKOE JIMIIO,

KOTOPOMY NMPHHAMJIECKHT NMPABO COOCTBEHHOCTH MJIHM HMHOE€ Bell[HOE IPaB0, BKJIIOYANA IMPaBO

apeHabl, HAa 3eMeJbHBLIH VYACTOK, BbLIEJEHHBIH B YCTAHOBJEHHOM NOPSAKE JIJIS IeJei

CTPOMTEILCTBA 00HLeKTA HEeABVIKHMOCTH, U (MJIM) HMEIOIIUM pa3penieHue HA CTPOMTEILCTBO

00beKTA HEeIBHKMMOCTH Ha VKA3aHHOM 3eMeJIbHOM V4YaCTKe, JH00 IpWIHYECKOe JHIIO,

MHBECTHDYIOIIlee JIeHeKHbIE CPeACTBA WJIM _HMHO€ HMMYIIECTBO B CTPOMTEIBLCTBO O00bEKTA

HEeJABMKHMOCTH (j1ajiee — HHBECTHIIMOHHBIM JI0T0BOP);

HMmyiiecTBEHHBIE NMPaBa M3 JIOTOBOPOB, HA OCHOBAHHMH KOTOPBIX OCYIIECTBJISIETCS

CTPOMTEJILCTBO (c0o31aHNMEe) 00BLEKTOB HEIBHKMMOIO HMYVILECTBA HAa 3eMeJbHOM VYACTKE,

KOTOPLIA (IpaBo apeHabl KOToporo) cocrasjasier akTuBbl [IU® (majee — a0roBop Ha

CTPOUTEILCTBO (CO31aHue) 00LEKTA HeABUKMMOCTH);

HMmyiiecTBEHHBIE NMPaBa M3 JIOTOBOPOB, HA OCHOBAHHMH KOTOPBIX OCYIIECTBJISIETCS

PEKOHCTPVKIHUSA 00HLEKTOB HEeABVKUMOCTH (/1aJ1ee - J0roBopa HA PEKOHCTPYKIHIO).

4.6.1 lomycTrMBIe METOAbI ONpeeJIeHUsI CIIPABeVINBOIl CTOMMOCTH

4.6.1.1. CHpaBCZ[HI/IBa}I CTOUMOCTb UMYIICCTBCHHLBIX IIpaB U3 JOT0OBOpAa y4aCTHA B JOJICBOM
CTPOUTCIILCTBC 00BEKTOB HCABHUXKXUMOT'O UMYIIECTBA, JOTOBOPOB HA pCKOHCTPYKINUIO, JOTOBOPOB HA
CTPOUTCIILCTBO (COBZ[aHI/IC) 00BEeKTa HCABUXKXUMOCTH U MHBCCTUIIUOHHOT'O AOI0OBOpPaA OIMPCACIIACTCA
Ha OCHOBaHHMH OTUYCTA OLICHIIIMKA.

CHpaBC,ZUII/IBaﬂ CTOUMOCTb HMYHICCTBCHHBIX IIpaB M3 JOTOBOPOB YYAaCTUSA B JOJICBOM
CTPOUTCIILCTBC 00BEKTOB HCABHUXKXUMOT'O UMYIIECCTBA U UHBECCTUIMOHHOTO JOTOBOPA ONIPECACIIACTCA B
COOTBCTCTBUH C METOAOM KOPPCKTUPOBKHU CHpaBeZ[HHBOﬁ CTOUMOCTH IIPU BOBHUKHOBCHUU COGBITI/I}I,

BEJYIIEro K 00ecIeHeHu 0, B cOOTBeTcTBHH ¢ [Ipunoxenuem Ne 7.5.

4.6.2 Kpurepun npusHanus (IpeKpalieHusi IPU3HaHUs) AKTHBOB

4.6.2.1. IMy1iecTBEHHBIE ITpaBa, IPU3HAIOTCS AKTUBOM:
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- JUISL  JIOTOBOpa YYacTHsl B JIOJIEBOM CTPOMTEIBCTBE OOBEKTOB HEABUKHUMOTO
HMMYIIECTBA — T10 JIaTe, MPEIyCMOTPEHHOMN B JOTOBOPE YYaCTHS B JIOJICBOM CTPOUTEIHCTBE OOBEKTA
HEJBIKUMOT0 nMyIecTBa ®oH/1a, KaK y4aCTHHKA JI0OJIEBOTO CTPOUTEILCTBA;

- JUIS ”THBECTUIIMOHHOTO JOTOBOpA — MO JaTe, MPelyCMOTPEHHOHN B JIOTOBODPE;

- JUIS IOTOBOpa Ha CTPOUTENBCTBO (CO3/1aHKME) 00BEKTa HEIBM)KMMOCTH — IO JIaTe
BCTYIUICHHSI B CWJIy JOTOBOpa Ha OCYIIECTBIEHHE CTPOMTENIBCTBA (CO3daHUs) OOBEKTOB
HEJBIKMMOT'O MMYIIECTBA, 3aKIF0UeHHOro MOoHA0M, KaKk 3aKa3uWKOM CTPOMTEIIBCTBA (CO3/IaHMS)
00BEKTOB HEJIBMKMMOTO UMYIIIECTBA, €CJIM MHOE HE YCTAaHOBJICHO JJOTOBOPOM;

- JUIS JIOTOBOpa Ha PEKOHCTPYKIMIO — IO JlaTeé BCTYIUIGHHS B CHIIy JIOTOBOpa
Ha OCYIICCTBICHHE PEKOHCTPYKIIMH OOBEKTa HEIBW)XHMOCTH, 3aKirodeHHoro Donmaowm,
KaK 3aKa34YMKOM PEKOHCTPYKIIMU 00BEKTa HEIBHYKUMOT'O UMYIIIECTBA.

- JUISL BCEX YKa3aHHBIX B HACTOSIIEM ITyHKTE JIOTOBOPOB: C JAaThl BCTYIICHUS B CHIIY
JIOTOBOpA YCTYIKH MpaB TpeOOBaHUs (€CIM UHOE HE YCTAHOBJIEHO B TAKOM JIOTOBOPE) JHOO0 C JIaThl
rOCy/IapCTBEHHOW perucTpaiyy J0roBopa YCTYNKH MpaB TpeOoBaHMs (B CIIydasx, KOTrJa JOTOBOP
MOJJICKUT TOCYIaPCTBEHHON PETUCTPALIUN).

4.6.2.2. NmyuiecTBeHHblEe MpaBa M3 JOTOBOPOB, YKa3aHHBIX B HACTOSAIIEM ITyHKTE,
MIpEKpaIiarT MIPU3HABATHCS aKTUBOM c HanOoJee paHHen
13 JarT:

- JIaThl TOCYJIApCTBEHHOM pETHCTpaliud TpaBa COOCTBEHHOCTH Ha HEABHKHUMOE
MMYIIECTBO BIIaJeNblIeB HHBECTUIIMOHHBIX MaeB DoHa, MoATBepkAeHHOI Bhinuckoi u3 EI'PH;

- JaThl epeiadyu 00bEKTOB HEBMKUMOTO UMYIIIECTBA IO OKOHYaHUH CTPOHUTENHCTBA,
MOATBEPKJCHHAsA aKTOM [IpUEMa-Nepeayn;

- naTel nepenaur GoHIOM MpaB U 0053aTENBCTB 10 I0TOBOPY TPEThEMY JIHILY;

- JIaThl MPOYETO MPEKpalIeHUs] TpaB M 0053aTelbCTB MO JOTOBOPY B COOTBETCTBUU

C 3aKOHOJATEIBCTBOM WJIH IOTOBOPOM.

4.6.3 Ilopsiaok MpU3HAHNUS PHIHKOB AKTHBOB U 005132TEJILCTB AKTUBHBIMU
4.6.3.1. He npumenumo.

4.6.4 UcTOYHHKH JAaHHBIX

4.6.4.1. OTUeT OLICHIIINKA;
4.6.4.2. JloroBop Ha PEKOHCTPYKITUIO, CTPOUTEIHCTBO (CO3aHNE) O0BEKTA HEIBHIKUMOCTH;

4.6.4.3. JloroBop Ha PEKOHCTPYKIIHIO.

4.7. IlpoexkTHasi JOKVMEHTAIMS JJf CTPOUTEJLCTBA HJIH PEKOHCTPVKIHNU O00LEKTA

HEJABMKHMMOCTH

4.7.1 lomycTMBIe MEeTOAbI ONpeeJIeHUs CIIPABeVINBOIl CTOMMOCTH
4.7.1.1. CuopaBemuBas CTOMMOCTb TNPOEKTHOW JOKYMEHTAlMM JUIsl CTPOUTENHCTBA
WIN PEKOHCTPYKIIMU 00bEKTa HEIBUKMMOCTHU OTIPEJIENIIETCSl HA OCHOBAHUU OTYETa OILCHIIUKA.
4.7.1.2. CripaBe[yiiBasi CTOMMOCTb MIPOEKTHOW TOKYMEHTALIMU MOXKET ObITh IPHU3HAHA PABHOM
HYJI0 10 pEHICHHUI0 YIPaBISIIOINIEH KOMIIAHMEW TIpU  BO3MOXKHOCTH  IIPENOCTABIICHUS
apryMEHTHPOBAaHHOTO OOOCHOBaHMSA JAHHOTO pELIeHHus (HampuMep, OTCYTCTBUE IIJIAHOB

0 3aBEPIICHUI0 00BEKTA KATUTAITBHOTO CTPOUTEIHCTBA).
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4.7.1.3. CopaBeminBas CTOMMOCTb MPOEKTHON JOKYMEHTAI[UU, CTOMMOCTb KOTOPOU
OTpe/eNsieTCs OLECHIIUKOM, TpPU HaJIMYUU MPU3HAKOB OOECHEHEHHs, KOPPEKTHUpyeTCs B
cootBeTcTBUU ¢ [Ipunoxxkenuem Ne 6.5 B yactu TpeOOBaHUM K OTUETY OlleHIIUKA. CIIMCOK COOBITHH,

MPUBOAAIINX K 00eCIieHeHn0, yYka3aH B [Ipunoxxenun Ne 6.5.
4.7.2 Kpurepum npusHaHus (MpeKpameHus NPU3HAHNS) AKTUBOB

4.7.2.1. IlpoekTHass AOKYMEHTAIUsl IS CTPOUTEIbCTBA WM PEKOHCTPYKIIMH OOBEKTa
HEJBWKUMOCTH TIPU3HAETCA AKTHUBOM C JaThl MOANMCAaHUSA aKTa IpUeMa-lepeaayl MexKIy
ynpasisitoieit komnanueidr @onja v pa3paboTUUKOM JOKYMEHTAIUH/TIPOAABIIOM.

4.7.2.2. IlpoekTHass MOKYMEHTAIUsl IS CTPOUTEIbCTBA WM PEKOHCTPYKIMH OOBEKTa
HEJBUKUMOCTH IIPEKPAIIAET IPU3HABATHCSA AKTUBOM:

- C JaThl BKIIIOUEHUS MMOCTPOCHHOTO (CO3aHHOI0) O0BEKTa HEABMXKMMOCTH B COCTaB
akTuBoB dDoHAA;

- C JaTbl W3MEHEHHUS CTOMMOCTH PEKOHCTPYMPOBAHHOTO OOBEKTa HEIBUIKUMOTO
UMYIIECTBA B PE3yJbTATEe €ro MEepPeoleHKH MOCIe MPUHATHS paboT M0 PEKOHCTPYKIUU YKa3aHHOTO
00BEKTA;

- C JaTbl aKTa [pUeMa-liepeayd K JOTOBOPY KYIUIU-IIPOJAXU IPOEKTHOU
JIOKyMEHTAIUU;

- C JaThl MPOYEro MpeKpallieHus MpaB U 00s3aTENbCTB MO JOTOBOPY B COOTBETCTBHUU
C 3aKOHOJaTEIBCTBOM WIIH JOTOBOPOM;

- C JaTbl IPENOCTaBIEHUS PEIICHMS YIPABISAIOIIEH KOMIIAHHEW NpPU BO3MOMXKHOCTH
MPEIOCTaBIEHUSI apTyMEHTUPOBAHHOTO OOOCHOBAaHHUS JAHHOTO pelleHus (Hampumep, OTCYTCTBHUE

TUTAHOB TIO 3aBEPIICHUI0 00BEKTa KATUTAILHOTO CTPOUTETHCTBA).

4.7.3 Ilopsiaok NpU3HAHNUS PHIHKOB AKTHBOB U 005132TEJIbCTB AKTUBHBIMU
4.7.3.1. He npumennmo.

4.7.4 UcTOYHHKH JAHHBIX

4.7.4.1. OTUeT OLICHIINKA.

4.8. 104 B YCTABHBLIX KAaNNUTAJAaX Poccuiickux 001IeCTB ¢ OrPAHUYEHHON OTBETCTBEHHOCTHIO

4.8.1 lomycTrMBIe MEeTOAbI ONpee/IeHIs CIIPABeJINBOI CTOMMOCTH.

4.8.1.1. CrpaBeuiuBasi CTOMMOCTh JOJM B YCTaBHOM KamuTale 00IIecTBa ¢ OrpaHUYEHHOU
OTBETCTBEHHOCTBIO OIPEACIIAECTCS HA OCHOBAHUU OTYETA OLEHIIUKA.

4.8.1.2. B cilydae BKJIaJa VYnpasnsromein KOMIIaHUH,
0e3 yBeNIWYEHHUS YCTaBHOTO KamuTajga OOIIecTBa, CIpaBeIINBas CTOMMOCTh JOJIM B YCTaBHOM
Kanuraie oOIiecTBa JOKHA OBITh TIEPECMOTPEHA C JIaThl 3aUUCIICHUS JCHEKHBIX CPEACTB Ha CUET
OOmiecTBa.

4.8.1.3. B ciayyae yBennueHHUs/yMEHBIIICHHUS pa3Mepa yCTaBHOTO KamuTana oOmiecTBa 0e3
W3MEHEHHUs pa3Mepa J0JM B yCTaBHOM KaluTaie OOIIECTBa CIpPaBEUIMBAas CTOMMOCTH JONU B
YCTaBHOM KamuTalie 00IIecTBa ¢ OTpaHUYEHHON OTBETCTBEHHOCTHIO JOJDKHA OBITH IIEPECMOTpPEHA C

natel BHeceHus: B EI'PHOJI cooTBeTcTBYIOLIMX 3amucei.
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4.8.1.4. CrpaBegyinBas CTOUMOCTh J0JIU, OIpeAesieMas o OTYETY OLICHIINKA, TP HATMYUU
MPU3HAKOB OOCCIICHEHUS, OMNpeaenseTcs B CoOoTBeTCTBUH ¢ Ilpwioxenuem Ne 6.5. B dyacTu
TpeOOBaHMUI K OTYETY OIICHIIHKA.

4.8.1.5. ChpaBemyiiBasg CTOMMOCTh KOPPEKTHUPYETCS B Cilydyae BO3HUKHOBEHMS HMHBIX
COOBITUH, MPUBOJIANINX K 00€CIICHEHUIO, B COOTBETCTBHH C [Iprtoxenuem Ne 6.5. Criucok cCoOOBITHH,

MPUBOAAIINX K 00eCIieHeHnI0, yYka3aH B [Ipunoxxenun Ne 6.5.
4.8.2 Kpurepum npusHanus (MpeKpameHus NPU3HAHKWS) AKTUBOB

4.82.1. Jlomrm B YCTaBHBIX KallMTajaX POCCHHCKUX OOIIECTB C OrPAaHUYCHHOU
OTBETCTBEHHOCTBIO MPU3HAIOTCA AKTUBOM:

B ciydae npuobperenust nonei npu yupexaeHun OoiecTBa - Haubosiee Mo3aHss 13 JaT:

- JaTa Tepexojia mpaBa COOCTBEHHOCTH Ha JIOJIIO, TOJTBEPIKIACHHAs BBITMCKOW W3
EI'PYOJI, nnn

- JlaTa OIUIaThl YCTAaBHOT'O KallnTaja.

JlaTa mepexo/ia mpaBa COOCTBEHHOCTH Ha JIOJIIO, MMOATBEP K IeHHAas BeIUCcKO u3 EI'PIOJI — B
MHBIX CITy4dasiX.

VBennueHne HOMUHAJILHOW CTOMMOCTH HOJHM O€3 M3MEHEHHS KOIMYECTBEHHOI'O 3HAYEHUS

JIOJIA TIPU3HAETCS 1aToM, yka3aHHOU B Bbinucke u3 EI'PIOJIL.

4.8.2.2. Jlonu B YCTaBHBIX KamuTallax pPOCCHUHCKUX OOIIECTB C OrpaHUYEHHOU
OTBETCTBEHHOCTBIO MPEKPALAIOT IPU3HABATHCS AKTUBOM:

B cnyuae, ecnu 10514 UK 9acTh JI0JIM MEPEXOAUT K OOLIECTBY, TO MpPEKpaIleHUe MPU3HAHUS
OCYILIECTBIISICTCS C AaThl:

- nepexo/ia mpaBa cOOCTBEHHOCTH Ha JOJI0, MOATBEpkKAeHHas Bbimuckoit u3 EI'PHOJI;

- noNy4eHus: o0IIecTBOM TpeOOBaHMsI y4aCTHHUKA OOIIECTBA O €€ MPUOOPETCHHH;

- MOJTy4eHUsl 0OIIIECTBOM 3asBIICHUS yUaCTHUKA OOIIECTBA O BBIXOJIE U3 OOIIECTBA, €CIH
MPaBO Ha BBIXOJI U3 00IIECTBa YYaCTHUKA MPEAYCMOTPEHO YCTaBOM OOIIECTBA;

- MCTEUCHUs CPOKA OTLIATHI JOJU B YCTABHOM KamuTale 00IIecTBa;

- VHBIE 1aThl, IPEAYCMOTPEHHBIE IEVCTBYIOIIUM 3aKOHOAATEIbCTBOM.

Jlata mepexo/ia mpaBa COOCTBEHHOCTH Ha JIONIO, MOATBepkAeHHas Beimuckoii u3 EI'PIOJI — B
MHBIX CIy4asiX.

YMeHbIlIeHHe HOMHUHAIIBHON CTOMMOCTH JONU 0€3 M3MEHEHUs! KOJIMYECTBEHHOTO 3HAYCHUs
JI0JIY TIpU3HAETCs AaToH, yka3aHHOH B Beinmucke u3 EI'PIOJI.

— B MHBIX CITy4asiX, IPeAyCMOTPEHHBIX 3aKOHOIAaTeNLCTBOM Poccuiickoit denepanuu.
4.8.3 Ilopsiaok NpuU3HAHNUS PHIHKOB AKTHBOB U 005132TEJIbCTB AKTUBHBIMU

4.8.3.1. He npumenumo.
4.8.4 UcTOYHMKH TaHHBIX

4.8.4.1. OTyer oLEHIIKKA.

4.9. NHBeCTMIIMOHHDbIE MaW _NAEBLIX HHBECTHIHOHHBIX (l)OHIIOB (AKIMM _aKIHOHEPHBIX

HHBECTHIIHOHHBLIX (DOHI0B, NaH (AKINHN) HHOCTPAHHBIX HHBECTHIIMOHHBIX (l)OHIIOB)

4.9.1 lomycTrMBIe MEeTOAbI ONpeeJIeHUsI CIIPABeVINBOIi CTOMMOCTH

4.9.1.1. Yposens 1.
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4.9.1.1.1. Hneecmuyuonnwle nau poccuiickux naeevlx UHEECMUYUOHHBIX POHO06 (aKyuu
AKYUOHEPHBIX UHBECMUUUOHHBIX (POHO08)

Jlyia ompeneneHusl CHpaBeIMBOM CTOMMOCTH MCIIOJB3YIOTCSI IIEHbl OCHOBHOT'O PBIHKA 3a
MOCTIEAHUI TOPTrOBBIM J€Hb (U3 YHCIAa aKTUBHBIX POCCHICKUX OHPXK), BHIOpaHHBIE B CIEAYIOLIEM
nopsiike (YObIBaHUS IPUOPUTETA):

a) 1eHa crpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCUU POCCUICKOM OMpPKU HA 1aTy

onpeaenenuss CYA mpu yclioBUU TOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cpoca, onpenenenHas Ha gaty onpenenenus CHA, npuzHaeTcs KOppEeKTHOM, €CITU
OHA HAaXOJIUTCSl B UHTEpBaJIe MEX/1y MUHUMAIbHONW U MaKCUMAaJIbHOM 1IEHAMU CJIEJIOK Ha
3Ty XKe JIaTy ITOU ke OUpKu;

b) cpenHeB3BelIeHHAs [I€Ha HA MOMEHT OKOHYaHHsI TOPTOBOM CECCUHM POCCUIMCKON OMpX U Ha
naty onpenenenus CUA, npu ycaoBuH, 4TO JaHHAsI LIEHAa HAXOIUTCS B MpeJieliax crpea 1o cupocy
U TIPEJUI0KEHHIO Ha YKa3aHHYIO JaTy;

C) LIeHAa 3aKPBITUS HA MOMEHT OKOHYAaHUS TOPTOBOM CECCHUU POCCHICKONW OMpXKU Ha Jary
onpezaenenuss CHA npu yclioBUU MOJITBEPKICHUS €€ KOPPEKTHOCTH;

[{ena 3aKpbITUS IPU3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IeHb
1 00BbeM TOProB He paBeH HYIIO ¢ nposepkoit (CLOSE)<>0.

Ecnu nennas 6Gymara Topryercss Ha POCCHIICKOM Oupke B peKMMax TOProB C pacueTaMiu B
pyOJIsIX ¥ MHOCTPAHHOM BajoTe, U Takas OMprka MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS
BbIOOpA CIIpaBeIMBOM IIEHBI MCIIOJIB3YIOTCSA MPUOPUTETHO IIEHBI TOTO PEKUMa TOPTOB, IO KOTOPOMY
Ha J1aTy OIICHKU OIpeleleH HauOONbIIMi 00BEM IO KPUTEPUSM BBIOOpA OCHOBHOTO PBIHKA,
yCTaHOBJIEHHBIM B HacTosux [IpaBunax. B cnyyae, eciau HM 0/1HA U3 1I€H IO BEIOPAHHOMY PEXKUMY
TOPTOB B ONPEAETICHHON BaIFOTE HE MOXKET OBITh MCIOJIb30BaHA HA JAaTy OIEHKH, TO UCIOIB3YIOTCS
[IEHBI Ha Ty K€ JIaTy M0 PEKUMY TOPTOB B IPYroi BaTIOTE C 00BEMOM TOPTOB MO KPUTEPUIM BbIOOpa

OCHOBHOTI'O pbIHKA B IMOPAJAKEC YMCHBIICHU .

4.9.1.1.2 Ilau (akyuu) unocmpannviX UHEECMUUUOHHBIX (POHO08.

buprkeBble 11I€HBI HCIIOJIB3YIOTCS TOJIBKO NMPH HAIMYMUU JTOCTYIAa U BOZMOXKHOCTH COBEpIATh
C/IEJIKU Ha TaKUX OMpIKax.

OcobeHHOCTH BBIOOpA IIEHBI, €CNIU ILIeHHas Oymara TOpryercsi Ha pOCCHICKOW Oupke B
pe’KuMax TOProB ¢ pacyeTaMu B pyOsIsiX U HHOCTpaHHOH BaitoTe: Eciu nieHHast Oymara Topryercst Ha
poccHiickoit Ouprke B pexKMMax TOPrOB C pacyeTaMu B pyOIIsiX U MHOCTPAHHOM BaIIOTE U Takas Ouprka
NpU3HAHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO JJsi BBIOOpa CIpaBeIMBON IIEHBI HCHOJIb3YIOTCS
HNPUOPUTETHO LIEHBI TOTO PEKMUMa TOPIoB, [0 KOTOPOMY Ha JaTy OLEHKHU ONpeseseH HauOOoIbIInn
00BbeM IO KPUTEpPHUSIM BbIOOpa OCHOBHOTO DPBIHKA, YCTAaHOBJIECHHBIM B Hactosimux llpaBmiax. B
cilydae, €Cii HU OJJHA M3 IIeH 110 BRIOPaHHOMY PEXHMMY TOProB B ONpPE/IEICHHON BAJIOTE HE MOXKET
OBITH UCIIOJIb30BAaHA Ha JaTy OLEHKH, TO UCIOIB3YIOTCA LIEHBI Ha Ty e JaTy 10 PeKUMY TOPTrOB B
JIpyroil BamoTe C O0BEMOM TOPrOB IO KPUTEPHUSIM BbIOOpAa OCHOBHOIO pBbIHKA B TOPSIKE
YMEHBIICHHUS.

4.9.1.1.2.1 Xpanenue yennvix bymae ocywecmensemcs yepez HKO AO HPJ]

Ienst MocKOBCKO# OMp KU 3a IOCIIEAHUN TOPTOBBIN ACHB B MOPAAKE yObIBAHUS PUOPHUTETA!

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOM cecc MOCKOBCKOM OMp)KM Ha JaTy

onpeaenenuss CUA npu ycinoBUU NOATBEPKIEHUS €€ KOPPEKTHOCTH.
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Ilena cripoca, onpeneneHHas Ha aaTy onpenenenuss CHA, npusHaeTcss KOppEKTHOM, €ClIM OHA
HAXOAMUTCSI B MHTEpBaje MEXIYy MUHHUMAaJIbHOW U MaKCUMAaJbHOM 1IEHaMHU CHEJIOK Ha 3Ty ke JaTy
9TOMH ke OUPKH;

b) cpenHeB3BelIeHHas [IeHa HA MOMEHT OKOHYaHUS TOProBoi ceccui MOCKOBCKOM OUpIKU Ha
naty onpenenenus CUA, npu ycaoBuH, 4TO JaHHAsI LIEHAa HAXOIUTCS B MpeJieliax crpea 1o cupocy
U IPEUI0KEHHIO Ha YKA3aHHYIO JaTy;

C) IIeHa 3aKpbITHSI HA MOMEHT OKOHYaHHs TOProBoil ceccu MOCKOBCKOW OMpKH Ha Aary
onpezaenenuss CHA npu ycioBUU NOJITBEPKICHUS €€ KOPPEKTHOCTH;

I{ena 3akpbITUS IPU3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IEHb
1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

4.9.1.1.2.2 Xpanenue yenuwix oymae ocywecmensiemes ve yepes HKO AO HP/]

L{eHbl OCHOBHOT'O PBIHKA U3 YUCJIa AaKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEAHUNA TOPTrOBBIN
JIEHb , BHIOpAHHBIE B CIIEAYIONIEM Mopsiike (yObIBaHUS MPUOPUTETA):

a) nena crpoca (bid last,) Ha TOproBo¥ MIOMIAAKE UHOCTPAHHON OMPKU Ha ATy ONpeaesieHus
CYA;

Lena cripoca, onpenenennas Ha qaTy onpeaeneHuss CHA, npu3HaeTcss KOPPEKTHOH, eCIi OHA
HAXOAHUTCS B MHTEpBaje MEXJIy MUHUMAJIbHOW U MaKCUMAaJbHOM 1IEHaMHU CHENIOK Ha ATy XKe JaTy
9TOMH ke OUPKH;

b) mena 3akpeiTus (px_last) Ha TOProBoil IUIOIIAJIKe MHOCTPAHHONH OMpPXKU Ha JaTy
onpezaenenuss CHA npu ycioBUU MOJITBEPKICHUS €€ KOPPEKTHOCTH;

[{ena 3aKpbITUS IPU3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IeHb

1 00beM TOPr'OB HEC PAaBCH HYJIIO.

IleHsl OCHOBHOTO pBIHKAa M3 4YMCJIAa AKTUBHBIX  POCCHMCKHX OUpXK (3a MCKIIOYEHHEM
MockoBcko 6Mp:kH) 3a MOCIEAHNUN TOProBbIi IeHb B MOPsiIKEe yObIBAHUS PUOPHUTETA!

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHsI TOPrOBOM CeCCUM pOCCUIICKON OMp kKU Ha AaTy

omnpenenenuss CHA npu ycnoBUM NOATBEPXKIEHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpeneneHHas Ha aaty onpenenenus CHA, npusHaeTcss KOPpeKTHOM, eciu
OHa HaXOJUTCs B UHTEpBaJIe MEKYy MUHUMAILHON U MaKCUMAaJIbHON [IEHAMU C/IEJIOK Ha
3Ty K€ J1aTy TOM ke OUpXKU;

b) cpenHeB3BelIeHHas IeHA HA MOMEHT OKOHYAHHs TOPrOBOM C€CCUU POCCUICKOI OMpKHU Ha
nary onpenenenust CHA, npu ycroBuM, 4TO JaHHAS LI€HA HAXOAUTCS B Mpeenax CIpeaa Mo crupocy
U TIPEITIOKEHUIO HA YKa3aHHYIO JaTy;

C) IIeHa 3aKpBITUS Ha MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCHUHCKOM OMpkKM Ha Aary
onpenenenuss CHA npu ycroBUM MOJITBEPKAECHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00BbEMe TOProB 32 JICHb
U 00beM TOProB He paBeH Hyo ¢ nposepkoit (CLOSE)<>0.

4.9.1.2. YpoBeHns 2.

4.9.1.2.1. Hneecmuyuonusie nau poccuiicKux naeevix UHEECMUUUOHHBIX POHO08 (aKyuu
AKYUOHEPHBIX UHBECMUYUOHHBIX (YOHO08) POCCUTICKUX IMUNIEHMO0G.

Jlns  ompeneneHuss CHpaBeJIMBOM CTOMMOCTH HCIONB3YETCS pacyeTHass CTOMMOCTh

HWHBCCTUIIMOHHOTO IIas, ONpPCACIICHHAsA B COOTBCTCTBUU C HOPMATHBHBIMU IIPABOBBIMH AKTAMH Ha
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naty ompeaeneHuss CHA u packpbiTas (IpenocTaBieHHas BIlafielibllaM HWHBECTHIIMOHHBIX I1a€B)
yrpasisitoneid kommnanueit [TNO.

B cnyuae OTCYTCTBHSL DPACKPBITBIX YIPABISIONIEH KOMIIAHWEH MJAaHHBIX O pPAacYETHOU
CTOMMOCTH UHBECTULIMOHHOTO Tasi, MPUMEHSETCs 3-i1 ypOBEHb OIICHKH.

4.9.1.2.2. Ilau (axyuu) uHOCMPAHHBIX UHEECMUUUOHHBIX POHO08

4.9.1.2.2.1 Xpanenue yenuwvix oymae ocywecmensiemes wepez HKO AO HP]

Mopaenb OIleHKH, OCHOBaHHAsi Ha KOPPEKTHUPOBKE MCTOpHYEeCcKOi 1eHbl (Moaenbr CAPM) -
TOJIBKO JUI LIEHHBIX OyMmar, oOpamaroiuxcs Ha MocKoBCKoii Oupke.

4.9.1.2.2.2 Xpanenue yenuwix oymae ocywecmensiemes ve yepes HKO AO HP/]

Mopaenb OIleHKH, OCHOBaHHAsi Ha KOPPEKTHUPOBKE MCTOpHUYECKOi 1eHbl (Moaenbr CAPM) -
TOJIBKO ISl IIEHHBIX OyMmar, oOpainaromuxcst Ha poccuiickux (3a uckmouenueM [TAO MockoBckas
Ouprka) U MHOCTPAHHBIX (POHIOBBIX OHpPIKAX.

B xauecTBe phIHOYHOrO WHAMKaTopa (OeHuMapka) maeB (akiuil) MHOCTPaHHBIX (POHIIOB
UCIIONIb3YETCS MHIEKC OWp)KH, Ha KOTOpPOU ompezeNieHa CIIpaBeAiuBas IieHa ypoBHS 1 wepapxuu
CIPaBeIIMBOM CTOMMOCTH Ha JaTy, MPEAIIESCTBYIONIYI0 JaTe BO3HUKHOBEHHS OCHOBAHMN st
npumenenus mojenu CAPM. Jlns nmaeB (akuuii) HHOCTpaHHBIX (DOHIOB B KadecTBe Oe3pHCKOBOI
CTaBKU JOXOJHOCTH TIPUMEHSETCS CTaBKa IO TOCYJapCTBEHHBIM Oymaram B BallloTe,
COOTBETCTBYIOIIEH BANIOTE HCXOJHOW KOTHPOBKM | ypoBHS oneHuBaemoil akuuu (mas). [Ipum
ucnonszoBanuun Mmozaenu CAPM B wmensix pacuera bera-xkoodduiumenta ans maeB (aKiiuii)
WHOCTPaHHBIX (OHAOB TMPUMEHSIOTCS 3HAYCHUS II€HBbl 3aKpbITUs Oupku (MpPH  YCIOBUU
MOJATBEPXKIICHUSI €€ KOPPEKTHOCTH B COOTBETCTBHHM C MOPSIKOM OIpENIeICHHs CIpaBeaInBOI
CTOMMOCTH IIeHHBIX OyMmar Ha 1 ypoBHE), Ha KOTOpOH ompezeNieHa HaJyuIekKanias KOTUPOBKA YPOBHS
1 wuepapxum cHpaBeJIMBOM CTOMMOCTM Ha JaTry, MPEIIIECTBYIOUIYIO JaTe€ BO3HUKHOBEHUS
OCHOBaHUU AJig npuMeHenust mojen CAPM.

4.9.1.3. Yposens 3.

4.9.1.3.1 Hueecmuyuonnsle nau poccuiiCKux naegvlx UHEECMUUUOHHBIX (hOHO08 (aKuuu
AKYUOHEPHBIX UHBECMUUUOHHBIX ()OHO08).

B cnyuae, eciu cripaBesiiBas CTOMMOCTh MHBECTUIIMOHHBIX MTA€B MaeBbIX HHBECTUIIMOHHBIX
GboHIOB HE MOXKET ObITh OmpejeNieHa Ha JaTy OIpeAeleHUs CTOMMOCTH YHUCTBIX AaKTHUBOB
C HCIONb30BaHMEM YpoBHeH 1 u 2, cmpaBemjinBas CTOMMOCTh HMHBECTHIIMOHHBIX I1a€B MAaeBBIX
MHBECTULIMOHHBIX dbonHm0B onpeensercs Ha OCHOBaHUU oTuera OIICHIIMKA.
[Ipu oTcyTcTBUM OTYETA OLEHIIMKA CIIPABEITTUBYIO CTOMMOCTD ONPEAEIUTh HEBO3MOXKHO.

4.9.1.3.2. Ilau (akyuu) unocmpanHviX UHEECMUYUOHHBIX JOHO08

Jlis He TOpryeMbix IIeHHBIX Oymar - OIlleHKa Ha OCHOBaHMM OTYEeTa OIEHIIHKA,
COCTAaBJICHHOTO HE paHee CpOoKa, yKa3aHHOro B myHkTe 2.2.4 nHactosimmx IlpaBun 10 naTel
onpenenenus CHA

4.9.1.3.2.1 Xpanenue yennvix bymae ocywecmensemcs yepez HKO AO HPJ]

1) Llena (croMMOCTh) OIpeneTeHHas! ¢ UCIIOJIb30BAHUEM HAOII0/1aeMBIX/TIOATBEPIKIAEMbIX
KOTHUPOBOK, MPEIOCTABICHHBIX Mpod. YyYaCTHHUKAMHU pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUSI YTIPABISAIONICH KOMIAHUH (B TOM YHCJIE O CIIOCOOHOCTH pPeain30BaTh
AaKTUB TAaKUM JIMIAaM), B TEUYEHHUE CPOKA, YCTAHOBIEHHOTO MPO(. YYaCTHUKOM JUIsI BO3MOXKHOTO
COBEpILECHUS]  CIEIKU MO  TPEJOCTaBICHHOM  KoTUpoBke. Ilpm a3ToM  cBegeHuss o

Ha6JHOI[aeMBIX/HO,Z[TBep)KI[aeMBIX KOTHUPOBKAxX JTOJI’KHBI OOHOBIIATHECS €KEMECIYHO HAa HOCHGI[HI/Iﬁ
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pabounii JeHb KalleHJapHOro Mecsia. B Tom ciywae, eciu HampaBiieHHas WHpopManus J0o
COIJIallieHUE, PETyJupYyIollee OTHOUICHHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CpPOK, B TEUEHUE
KOTOpOTro Mpo@. YYaCTHUK TOTOB COBEPILUTH CHEIKY IO MPEI0CTaBICHHON KOTUPOBKE, TO TaKas
KOTHUPOBKA MOKET HCIOJb30BaThCS Ul IIeJiel OMpesesieHusl CIpaBeAIMBON CTOMMOCTH IICHHON
OyMaru TOJIbKO IO COCTOSIHUIO Ha JJaTy KOTHPOBKHU.

2) Llena (crouMoOCTh) omnpezesieHHas Ha OCHOBAaHUU OTYETa OIEHINHMKA, COCTABICHHOIO HE
paHee Cpoka, yKazaHHoro B nmyHkTe 2.2.4 Hactosuux [IpaBun go maarel onpenenenns CHA nu6o 0
(Honb) (B cily4ae MOITBEPXKICHUS HEBO3MOXHOCTH pacHopsiKaTbCsl AKTUBOM U HaIWYHS
00CTOSITENIECTB, CBUJIETEILCTBYIOLINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIC)KHYIO OLICHKY aKTHUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aesreapHOCTH" oT 29.07.1998

roma).

4.9.1.3.2.2 Xpanenue yennvix bymae ocywecmensemcs ne yepez HKO AO HP/]

1) Llena (cromMocCTb) OIpeneseHHasl ¢ MCIONIb30BAaHHEM HAOI0IaeMBbIX/TIOITBEPIKIaEMBIX
KOTHUPOBOK, MPEIOCTABICHHBIX MpOod. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJIEHUSI Y IPABIAIONIECH KOMIAHUH (B TOM YHCIIE O CIIOCOOHOCTH pPean30BaTh
aKTUB TAaKUM JIMIIaM), B TEUEHHUE CPOKA, YCTAHOBIEHHOTO MPO(. YYaCTHUKOM JUIsi BO3MOXKHOTO
COBEpIICHHs] CAENKU IO MpeAoCTaBiIeHHOM  kotupoBke. Ilpu 3TOoM  cBemeHuss o
Ha0JI0/1Ta€MBIX/TIOITBEPIKIAEMBIX KOTUPOBKAX JTOJKHBI OOHOBIATHCSA €XKEMECSAYHO Ha TMOCIEeIHUN
pabounii JeHb KaJeHJApHOTrO Mecsma. B Tom ciydae, eciu HampaBieHHas HHQpopMmaius Jnbo
COIJIallIeHUE, PETyIUpYIollee OTHOLICHHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CPOK, B TEUCHUE
KOTOPOTo Mpo¢. yYaCTHUK I'OTOB COBEPIIUTH CAENKY IO NMPEIOCTaBICHHOM KOTHPOBKE, TO TakKas
KOTHUPOBKAa MOJKET HCIOJIb30BaThCSA Ul LIEJIEH ONPENENIEHHs CIPABEUINBON CTOMMOCTH LEHHOU
OyMaru TOJBKO IO COCTOSIHUIO Ha JJaTy KOTUPOBKHU.

2) Llena (croMMoCTb) OINpesieNeHHass Ha OCHOBAHUU OTYETa OLEHIIUKA, COCTABIEHHOIO He
paHee cpoka, ykazaHHoro B nmyHkTe 2.2.4 Hactosmux [IpaBun no matel onpenenenuss CHA nmu6o 0
(Homb) (B cCiIy4ae WOITBEPXKICHUS HEBO3MOXHOCTH pacHoOpsKAaTbCsl AKTUBOM U HAWYHS
0OCTOATENILCTB, CBUAETEIILCTBYIOIUX O HEBO3MOKHOCTH OCYIIIECTBUTH HAJIS)KHYIO OILICHKY aKTHBA B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO6 omenounoit aestenbHOCTH" OT 29.07.1998
roja).

4.9.1.4. CinpaBeyiuBasi CTOMMOCTb HE JIONYILIEHHBIX K TOPIaM UHBECTUIIMOHHBIX MA€B MMAEBBIX
WHBECTUIIMOHHBIX (DOHIOB OMpeeNseTcss Kak MX pacyeTHas CTOMMOCTh Ha JaTy OIpeaeTeHHs
CTOMMOCTH YUCTBIX aKTUBOB, a €CJIM Ha 3Ty JaTy pacueTHas CTOMMOCTh MHBECTHUIIMOHHBIX MAaeB HE
Olpefensnach, - Ha IMOCIEIHIO JaTy €€ OIpPENeleHMs], NPEAIIECTBYIONIYI0 JaTe ONpeaeiIcHUs
CTOMMOCTH YUCTHIX aKTHUBOB.

4.9.1.5. ChopaBeminBasi CTOMMOCTh HMHBECTUILMOHHBIX IAa€B MAEBbIX HMHBECTHUIIMOHHBIX
(OHZIOB KOPPEKTUPYETCS B COOTBETCTBHM C MOPSAIAKOM, yKazaHHbIM B [lpunmoxenun Ne 6.5
Hacrosmux IIpaBuin. Crnucok coOBITHI, MPUBOIAIIMX K oOeclieHeHHIo, yka3aH B [lpunoxxeHun
Ne 6.5.

B cinydyae mpuoOpeTeHus WHBECTUIIMOHHBIX MAeB POCCUNCKHUX ITA€BBIX WHBECTUIIMOHHBIX
dboH10B Mpu POPMUPOBAHUU MAEBOTO HHBECTUIIMOHHOTO ()OHMIA C JAThl BHIJAYM MHBECTHIIMOHHBIX

maeB JI0 JaThl  3aBeplieHUs (OKOHuYaHMs) (OpMUpOBaHMS, CIpaBeUIMBas CTOUMOCTh
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HHBCCTULOMOHHOI'O IIasA OHNpCACIIACTCA HUCXO0AA W3 CYMMbI JOCHCKHBIX CPEACTB (CTOI/IMOCTI/I

MMYIIIECTBA), HA KOTOPYIO BBIIAETCS OJMH MHBECTUIIMOHHBIN Mail mpu GopMUpOBaAHUH.
4.9.2 Kpurepum npusHaHus (MpeKkpameHus NPU3HAHNS) AKTUBOB

4.9.2.1. VlHBeCTUIIMOHHBIC TIaW TACBBIX MHBECTUIIMOHHBIX (DOHIOB MPU3HAKOTCS AKTUBOM
C JaThl 3aUMCIICHUS IEHHBIX OyMar Ha CueT Jero yrpasistoneid koMmmnanuu OoHa.

4.9.2.2. VIHBeCTHIIMOHHBIC TIal TACBbIX HMHBECTULIHOHHBIX (OHAOB IPEKPAIIaOT
MIPU3HABATHCS AKTUBOM C JIaThl CIIMCAHUS IIEHHBIX OyMar co cyeTa Jeno yIpaBisiomeld KOMITaHHH

donna.

4.9.3 Ilopsiaok NpU3HAHUSA PHIHKOB AKTHBOB M 00513aT€JIbCTB AKTHBHBIMU
4.9.3.1. YcraHnoBiieH myHKTOM 3. 1. HacTosinux [IpaBui.

4.9.4 UcTOYHUKH JaHHBIX

4.9.4.1. lanable 0 OMPKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HA AKTUBHOM (OCHOBHOM) PBIHKE.
4.9.42. OdummanbHas wuHPOpMalMsi, MNPEAOCTaBICHHAS YIPABISIOIMIUMU KOMIIAHUSIMHU
MAeBbIX MHBECTUIIMOHHBIX ()OH]IOB.

4.9.4.3. OTUeT OLICHIIHKA.

4.10. Aknuy (AKIMH POCCUMCKUX DMUTEHTOB, AKITHY HWHOCTPAHHLIX YMUTEHTOB)

4.10.1 JonmycTuMbie MeTOABI ONPeAeIeHUs CIPABeIINBOH CTOUMOCTH

4.10.1.1. Axyuu poccuiickux Imumenmoe

4.10.1.1.1. Yposens 1.

Jlia ompeneneHusl CIpaBeyIMBOM CTOMMOCTH MCIIOJIB3YIOTCS IIEHBI OCHOBHOI'O pBIHKA 3a
HOCJIEIHUI TOProBbIil AeHb (M3 YMCla AaKTUBHBIX POCCUHCKUX OUpPIK), BBIOpAHHBIE B CIEIYIOIIEM
nopsijike (yObIBaHUS IPUOPUTETA):

6. nena cmpoca (bid) Ha MOMEHT OKOHYaHHUS TOPrOBOM CECCUM POCCHUHCKOW OMpXM Ha aaTry
onpezaenenus CHA npu ycioBUU NOATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpenenenHas Ha naty onpeaeneHus CYA, npusHaeTcs KOPpEKTHOH, €CIH
OHa HaXOJUTCS B UHTEPBaJIC MEKIY MUHUMAILHON U MaKCUMaJIbHON [IEHAMU C/IEJIOK Ha
3Ty K€ ATy TOM ke OUPIKH, BKIIIOYAs TPAHUIIBI MHTEPBAJIA;

b) cpenHeB3BelIeHHas 1IeHa HA MOMEHT OKOHYAHUsI TOPTOBOM C€CCUU POCCUICKOI OMpKHU Ha
nary onpenenenust CHA, npu ycloBuM, 4TO JaHHAS LIeHA HAXOAUTCS B Mpeenax CIpeaa Mo crupocy
U TIPEITIOKEHUIO HA YKa3aHHYIO JaTy;

C) IIeHa 3aKpBITUSl Ha MOMEHT OKOHYaHHUS TOPrOBOM CECCHM POCCUHCKOM OMpkKM Ha Aary
onpeaenenus CUA npu ycioBuu NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BbEMe TOProB 32 JICHb
U 00beM TOProB He paBeH Hyo ¢ nposepkoit (CLOSE)<>0.

Ecnu nennas Oymara TopryeTcst Ha pOCCHHCKOM OMpiKe B peKUMax TOProB C pacyeTaMH B
pyOJIsIX U MHOCTPAHHOH BaJioTe, M Takas Oupika MpU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS

BbIOOpA CIPaBEATUBOM IIEHBI UCIIOJIb3YIOTCS IPUOPUTETHO LIEHBI TOTO PEXUMa TOPTOB, IO KOTOPOMY
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Ha JaTy OIICHKU OIpeleieH HauOOJbIIMi 00BbeM IO KPUTEPUSIM BBIOOpAa OCHOBHOIO PBIHKA,
YCTaHOBJICHHBIM B HacTosumx [IpaBunax.

B ciydae, ecniu HU 0J1HA U3 LIEH 110 BBIOPaHHOMY PEXUMY TOPTOB B OIIPEICICHHOMN BaJlIOTE HE
MO’KET OBITh HCIIOJIb30BaHA Ha JAaTy OIICHKHU, TO HCIOJIb3YIOTCA LIEHBI Ha Ty k€ JaTy MO PEXKUMY
TOPrOB B JPYroi BaJIIOTe C 0OBEMOM TOProB IO KPUTEPUSM BbIOOpa OCHOBHOT'O PBIHKA B MOPSIKE
YMEHBIIICHUS.

Ecnu na nary onpenenenusi CHA OTCYTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA, JIJISl OIIPECIICHUS
CIPaBeIMBOM CTOMMOCTH ILIEHHOH Oymaru HpUMEHSIOTCS MOJEIN OLEHKH CTOMMOCTH LIEHHBIX
OyMar 2-ro ypoBHs, 3a HCKJIIOYEHHEM Ciydyasi, KOTJa OTCYTCTBHE PBIHOYHBIX II€H OOYCIIOBJIEHO
HETOPTOBbIM JHEM OCHOBHOTO pbIHKA. B 3TOM cnmyuae Ha naty ompeaenenuss CHA ngomycTumo
MCIOJIb30BATh IIEHBI MOCIIEHET0 TOPIOBOTO AHS OCHOBHON OUPXKH.

4.10.1.1.2. YpoBens 2.

CrpaBeanuBas CTOMMOCTb aKIMW, OOpalIarOIIMXCS HA POCCUHCKUX W HMHOCTPAHHBIX
boHIOBBIX OupkKax, OMpelnensieTcs B COOTBETCTBUUM C MOJENBIO OIEHKHM, OCHOBaHHOW Ha
KOPPEKTUPOBKE UCTOPUUECKOI 11eHbI (nanee — moaens CAPM).

B cnyuae ecnu Ha gary ompefeneHuss CTOMMOCTH UHCTBIX aKTUBOB OTCYTCTBYIOT
Habo1aeMas 1ieHa B TeueHue He 6onee 10 (necatu) pabounx Hel npuMeHsieTcs 2 ypoBeHb (B UHOM
clly4ae MpUMEeHsIeTcs 3 YPOBEHb).

B ciydae npuHATHS OpraHU3aTOPOM TOPTOBJIH PELIeHHs] 00 UCKIIOUYEHUH IIEHHBIX OyMar u3
CIUCKa IIEHHBIX OyMmar, MOMyIIEHHBIX K TopraMm, M (WIH) B Cllyd4ae TNPUHSATUS pPEIICHUs O
MPEKpPAIIEHIUHN TOPTOB, a TAKXKE €CJIM TOPTH MPEKPAILlEHbl B COOTBETCTBUU C MPaBUIIAMU ITPOBEICHUS
JUCTHHTA OPTaHU3aTOPa TOPTOBIU 0€3 MPHUHSITUS PEIICHUs O MpeKpalieHn Topros, Moaens CAPM
B IIETISIX OINpPEAETICHHUs CIPaBEIMBOM CTOMMOCTU OIEHUBAEMOTO aKTHBA HE MPUMEHSETCS C AaThl
MPEKpAIIEeHUS TOPTOB.

Jlnsg ueneil OICHKU CHpaBeJIMBOM CTOMMOCTH HCIONB3YETCSl CpaBHEHHE JTWHAMUKU
(TOXOMHOCTH 32 ONpPENENICHHBI TMPOMEXKYTOK BpPEMEHH) aHaJU3upPyeMoro (PUHAHCOBOTO
WHCTPYMEHTA C JMHAMHUKOW PHIHOYHBIX WHAUKATOPOB.

B kadecTBe pHIHOYHOTO MHIMKATOpa (OEHUMapKa) aKIHi POCCUWCKUX AIMHUTEHTOB, MOTYT
HCIIOJIb30BAThCS:

- unaekc Mockosckoit bupxu (IMOEX);

— MHJIEKChI aKI[Ui HIMPOKOro pblHKA (OCHOBHBIE MHJEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

— KaluTaIu3al[MOHHbIE WHACKCHI aKI1i (BBICOKOH, CpeTHEl N HU3KOM KaluTaTH3aIig );

- OTpacIieBbIE HHIEKCHI.

B ciyuae, ecnu BamioTa MHAEKCA OTIMYAETCS OT BaIOTHI OIICHMBAEMOW IICHHOW Oymaru,
pacueT TMPOU3BOJUTCS C yYETOM KypCOBOM  pa3HHIBI IO Kypcy, OIpeAensieMoMy
B COOTBETCTBUU C HacTosimumu [IpaBunamu.

dopmyna pacyera CpaBeITUBON CTOMMOCTH Ha JIaTy pacuerTa:

Py =P, x (1 +E(R)),
®opMmyna pacyeTa oxugaeMoit foxonnoctu moaenu CAPM:
ER) = R + B Ry — RY),
Rp=—

Pmo

-1,
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[Tapametpsr popmyi pacuera cripaBeiuBoi ctoumoctu, Mmoaenu CAPM:

P, — cripaBeyiiBasi CTOMMOCTB OJTHOM IIEHHOM Oymaru Ha JaTy OINpeAesieHUs CIIPaBeIInBOM
CTOMMOCTH;

P, — mocnenuss onpezenenHas CrpaBeyiuBasi CTOMMOCTb [IEHHOW OyMaru;

Pm, — 3HaueHue ppIHOYHOrO MHAUKATOPA Ha JaTy ONpPENEICHUs CIIPaBEIMBOI CTOUMOCTH;

Pm, — 3HayeHue pHIHOYHOIO HMHAMKATOpPAa HA MPEABbIAYIIYI0 JaTy OIpeaesICHUs
CIIpaBEUIMBOI CTOUMOCTH.

E(R) — oxkumaeMasi JOXOAHOCTb LIEHHON OyMaru;

B — bera ko3pduIHMEHT, pacCUATAHHBIH MO WU3MEHEHHSM IICH (3HAYCHMIA) PBIHOYHOTO
WH/IMKAaTOpa ¥ M3MCHEHUSIM IICHBI IIeHHOW Oymaru. Jlisi pacdera koddduimeHTa 3 ucrnoiab3yrTces
3HAYEHUS, ONPEJICICHHbIE 3a nocieaHue 45 (copoka MsATH) TOProBBIX JIHEH, MPEAIISCTBYIOIIMX JaTe
ONpeIEeTCHUs CIIPABEIMBOI CTOUMOCTH;

Ry - 10XOHOCTH PIHOYHOT'O UH/IUKATOPA;

Rt — Risk-free Rate — Oe3puckoBas cTaBKa JOXOJHOCTH, TPUBEICHHAS K KOJMYECTBY
KaJICHJApHBIX JHEH MEXy JaTaMu €€ pacueTa:

be3puckoBas ctaBka JOXOJHOCTH ONpENENseTCs Ha JaTy ONpEeleJeHHas CIpPaBeauBOU
CTOMMOCTH. be3puckoBasi CTaBKa JOXOHOCTH PUBOJUTCS K KOJIMUECTBY KaJI€HAAPHBIX JHEH MEXKIY
JIaTaMH ee pacueTa 1o ¢popmyie:

Rt = (R¢/365) X (Ty — Ty), raue:

R¢ - Oe3puckoBas cTaBKa JOXOJHOCTHU HA JIaTy OMpPEIETICHUs CIIPaBEAIUBOI CTOMMOCTH;

(T; — Ty) - KOMMYECTBO KaJCHIAPHBIX JTHEH MEKIY YKA3aHHBIMHU JTaTaMH.

T, — nata onpenenenus crpaBeAInBON CTOUMOCTH;

To — mpenslaymas nara onpeaeneHus CpaBeUINBONA CTOUMOCTH.

Jlnst akumii pocCUICKMX SMUTEHTOB, TOPryeMbIX Ha MockoBcKkoi bupike 6e3pruckoBas ctaBka
JIOXOJHOCTH — CTaBKa, ONpeAeJeHHas B COOTBETCTBUU CO 3HAYEHHEM KpHUBOU OECKyNOHHOMN
noxoaHocTH (ctaBka KbJ/I) rocyaapcTBeHHBIX IIEeHHBIX OyMar Ha MHTepBaje B OJUH roj. B pacuere
UCIIOJIB3YIOTCA:

- METO/AMKa pacyéTa KpUBOH OECKYTOHHOMN TOXOJHOCTH FOCYJapCTBEHHBIX OOJIMTallni,
ornpeneneHHas MockoBCKol Oupkeii;

- JUHaMU4eckue napamerpsl G-KpUBOW IO COCTOSTHUIO Ha Ka)KJbli TOPIOBBIM J€HB,
nyOnrKyemble Ha opunanbHOM caiite MOCKOBCKOW OMpPIKH.

bera koaduumeHT paccuuThIBaeTCS Ha JaTy, NPEAIIECTBYIOUIYIO JlaTe OIpeesIeHus
cnpaBeanuBoi croumoctu. Ilpm »ToM mara pacuera bera kxosdduumenta nomkHa SBIATHCA

TOProOBbIM JHCM.

B __ Covariance (Ra,Rm)

Variance (Ry,)

Pmi

Pmj_,

rae:
R, - 10XOHOCTh aKTHBA;
Pa; — neHa 3akpbITHs aKTUBa Ha JaTy 1;

Pa;_; — npenpiaymas neHa 3akpbITUs aKTUBA;
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Ry - JOXOHOCTH PHIHOYHOTO MHAUKATOPA;

Pm; — 3HaueHue pbIHOYHOTO MHANKATOpA HA JaTy i;

Pm;_,; — npeapiayiiee 3HaueHUe PHIHOYHOTO UHIUKATOPA;

i =1..N, Toprossie JHU, NPEALICCTBYIOIINE JaTe€ ONPEACICHUS CIIPABEIINBON CTOMMOCTH.

[Tonyuennoe 3nauenune bera xo3adduirienta okpyrisercs 1mo mpaBujiaM MaTeMaTHUYEeCKOro
OKPYTJICHUS A0 MSATH IECATUYHBIX 3HAKOB.

[Tokazatenu Ra, Rm paccuuteiBaroTcs 6€3 TpOMEKYyTOUYHBIX OKPYTIICHUH.

IIpu ucnonw3oBanuu monenun CAPM B memsx pacdera bera xoadduiumenTta mis akuui
POCCUHCKUX SMUTEHTOB NpPUMEHAIOTCS 3HadeHus: Llenwl 3akpbiTusi Ha MockoBckoil bupxke mnpu
YCIIOBUU TOJATBEP)KJICHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSIAKOM OMNpPEJEIeHUS
CIIpaBeIIMBOM CTOMMOCTH IIEHHbIX Oymar Ha 1 ypoBHe.

[Tonyuennoe 3nauenue bera xo3dduirenta okpyrisercs 1mo mpaBujiaM MaTeMaTHUYEeCKOro
OKPYTJICHUS J0 MATH ECATUYHBIX 3HAKOB.

Jlnia pacyera JTOXOAHOCTH aKTHBAa M PHIHOYHOTO MHAMKAaTOpa (OeHYMapKa), UCIONIb3YIOTCA
3HAYEHHUS LEHBbl 3aKpbITUS W PBIHOYHOTO HHAMKATOpa 3a TmocieaHue 45 TOProBbIX JHEH,
MPEIIECTBYIONIUE 1aTe ONPEAETCHUS CIPaBEUIMBONA CTOUMOCTH.

Ilena 3akpbITUsi aKTHBa Ha JaTy ONPENENICHUS CHPaBEIIMBOW CTOMMOCTH B MOJEIHU
HE YYUTHIBACTCS.

[Ipu OTCYTCTBUU LIEHBI 3aKPHITUS B KaKOW-TMO0 TOProBBIiA IeHb B iepruoae 45(copoka msTH)
TOPrOBBIX THEH, Ha mary pacuera kodddumuenra bera, nndopmanus 0 3HaAUEHUU PHIHOYHOTO
uHANKaTopa (6eHuMapka) U 6€3pHUCKOBOIM CTaBKH 32 3TOT TOPTOBBIM JI€Hb B MOJIENI HE YUYUTHIBACTCA.

ITpu HaIMYUK HEHBI 3aKPBITUS U OTCYTCTBUU 3HAYEHUS] PHIHOYHOTO MHMKATOpa (OeHUYMapKa)
B Kakoi-1u0o TOproBulil JeHb B mepuoje 45(copoka MATH) TOPrOBBIX JHEW, Ha JaTy pacuera
ko3 duuuenta bera, 3HaueHHe PHIHOYHOIO HMHJUKaTOpa (O€HUMapKa) 3a 3TOT TOPTOBBIA JEHb
IIPUHUMAETCS PABHBIM IIOCTIEHEMY U3BECTHOMY.

IIpu oTcyTcTBUU 3HAUYEeHUs] OE3pUCKOBOI CTaBKM Ha JaTy pacueTa, 3HaueHue O0e3pUCKOBOM
CTaBKH 32 9TOT J€Hb IPUHUMAETCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C natbl BOSHUKHOBEHHS OCHOBAaHUM 1151 puMeHeHus Moaenu CAPM 1o natel npekpaieHus
ocHOBaHMU ansi mpuMmeHeHus mozaenn CAPM wucnonbedyercs mHbopMmanus TOJIbKO TOH OHpPXKH,
KOTOpas OIPE/IEJIEHa Ha 1aTy BOSHUKHOBEHUS OCHOBaHUM A1 npuMeHeHus moaen CAPM. K takoit
UH(POPMALIUU OTHOCUTCS CIEYIOLINE 3HAYCHHUS:

- 1LI€HA 3aKPBITHS;

— 3HAUYEHUE PHIHOYHOTO MHAUKATOPA.

4.10.1.1.3. Yposens 3.

B cnyuae, ecnu crnpaBeanuBasi CTOMMOCTh aKLIMH HE MOKET OBITH OIpeJiesieHa Ha JaTy
OIpEeENIEHUs] CTOMMOCTH YHMCTBIX aKTMBOB C HMCIOJb30BaHHMEM YpoBHEH 1 u 2, cnpasemiuBas
CTOMMOCTb AaKILUH OIpENEseTCs] Ha OCHOBAHMM OT4YeTa oOLeHUMKa. [Ipm orcyTcTBUM OTdeTa
OLICHIIMKA CIIPABEIJIMBYIO CTOMMOCTD ONPEAEINUTh HEBO3MOKHO.

4.10.1.1.4. CnpaBemnmuBasi CTOMMOCTh AaKIMH POCCHMICKMX 3MHTEHTOB B cjy4dae
npuodpeTeHust B Nepuoj] pa3MelieHusl C JaTbl IPUOOPETEHUS U JI0 MOSBICHUS LeH | ypoBHS, HO
He Ooznee 10 paGoumx nHEH ¢ OaThl, CleAyIOUIel 3a JaToil OKOHYAaHUs pa3MeEIleHHs, JOIMYCTHMO
UCTIOJIb30BaTh LIEHY pa3MeIleHus: 0e3 KOPPeKTHPOBKH. B OTCyTCTBMM LieH 1-rO ypOBHS CBBIIIE

YKa3aHHOTO CpOKa MPUMCHSACTCA OLCHKAa Ha OCHOBAHUU MCXOIAHBIX JaHHBIX 3-ro YPOBH:.
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VYrpasnsiomas KOMIaHus 110 CBOEMY YCMOTPEHHIO MOXKET NEPEeUTH Ha OLIEHKY C UCIIOJIb30BAaHUEM
UCXOAHBIX JaHHBIX 3-TO YPOBHS 10 MCTEUEHHUS YKa3aHHOTO CpOKa, OOOCHOBAaB CBOE pEIIECHUE

MOTHUBHUPOBAHHBIM CYKICHUEM.

4.10.1.2. AKyuu unocmpanHvIX IMUMEHM 08, AKYUU MEHCOYHAPOOHBIX KOMNAHUIL.

4.10.1.2.1. Yposens 1.

bup:xeBbie 1IeHbI UCIONB3YIOTCA TOJIBKO MPU HAMYUU JOCTYIa U BO3MOKHOCTU COBEpPIIATH
CHENIKU Ha TaKuX OupKax

OcoOenHoctu BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryeTcsi Ha POCCHUUCKON Oupke B
pEeKHMMax TOProB € pacueTaMu B pyOIIsiX U MHOCTpaHHOU BamoTe: Eciin rieHHas 6ymara TopryeTcs Ha
pOCCUICKOM OMpIKe B pEKUMAaX TOPrOB € pacueTaMu B pyOJIsiX 1 MHOCTPAHHOM BaJIIOTE U Takas Oupika
NpU3HaHa aKTHUBHBIM OCHOBHBIM DPBIHKOM, TO JJIsi BbIOOpa CIpPaBEUIMBOM II€HBI HCIOJIb3YHOTCS
MPUOPUTETHO LIEHBI TOTO PEXKHUMa TOPTrOB, IO KOTOPOMY Ha JaTy OLIEHKH OMpeeseH HauOOIbIIni
00BeM MO KpUTEpUSIM BbIOOpAa OCHOBHOI'O PBHIHKA, YCTaHOBJIEHHbIM B Hactosumx llpaBunax. B
clly4ae, ecJii HU OJIHa U3 IIeH 10 BBIOPAaHHOMY PEKHMY TOPrOB B ONPEEICHHOI BalTIOTE HE MOXKET
OBITH MCIIOJIB30BaHA HA JAATy OLCHKH, TO UCIOJIB3YIOTCS LIEHBI HA Ty K€ JaTy MO PEeKUMY TOPIOB B
Ipyrod BaliOTe ¢ OO0BEMOM TOPrOB MO KPUTEPUSM BbIOOpa OCHOBHOTO pBIHKA B MOPSIKE
YMEHBIIICHUS.

4.10.1.2.1.1 Xpanenue yennwvix 6ymae ocyuecmensemcs yepes HKO AO HPJ[

Ienst MockoBCKOI OMp KU 3a MOCIEAHHUI TOPTOBLIi IeHb B MOPAIKE yObIBAaHHS IPHOPUTETA:

1. neHa crupoca (bid) Ha MOMEHT OKOHYAHHUSI TOPTOBOM ceCCUM MOCKOBCKOW OHMpIKH Ha
nary onpeznenenust CHA mpu ycioBUM HOATBEPIKJICHHS €€ KOPPEKTHOCTH.

Ilena cnipoca, onpeseneHHas Ha naty onpeneneHust CHA, npusHaeTcss KOPpEeKTHOM, €ClIi OHa
HaXOJUTCSl B MHTEPBAJe MEX/1y MMUHUMAJIbHOM MU MaKCUMaJbHOW IIEHAMHU C/AEJOK Ha 3Ty K€ JaTy
3TOH ke OUpXKY;

b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHUs TOProBoii ceccut MOCKOBCKOM OUprKH Ha
nary onpenenenust CHA, npu ycinoBuM, 4TO JaHHAS LIeHa HAaXOAMUTCS B Ipejenax Cipesaa mo crupocy
U MIPEITIOKEHNIO Ha YKa3aHHYIO JaTy;

C) LIeHA 3aKpBITUS Ha MOMEHT OKOHYaHMs TOProBoil ceccun MOCKOBCKOM OWpKU Ha AaTy
onpenenenuss CHA npu ycroBUM MOJITBEPKAECHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BbEMe TOProB 32 JICHb
U 00beM TOProB He paBeH Hyo ¢ nposepkoit (CLOSE)<>0.

4.16.1.2.1.2 Xpanenue yennwvix 6ymae ocyuecmensemcs ne wepez HKO AO HPJ]

I{eHbl OCHOBHOT'O PHIHKA U3 YHCJIa AKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEIHUN TOPTrOBBII
JIeHb , BBIOpAaHHBIE B CJEIYIOIEM MopsaaKe (yObIBaHUS IPUOPUTETA):

a) nena crpoca (bid last,) Ha ToproBo#i Mo IKe UHOCTPAHHON OMPIKK Ha J]aTy ONpeaesIeHUs
CYA;

Ilena cnipoca, onpeseneHHas Ha naty onpeneneHust CHA, npusHaeTcss KOPpEeKTHOM, €ClI OHa
HAXOJUTCSl B MHTEPBAJe MEX/1y MMUHUMAJIBHOM MU MaKCUMaJbHOW IEHAMHU C/AEJOK Ha 3Ty K€ JaTy
3TOMH ke OUpXKu;

b) mena 3akpeiTus (px_last) Ha TOProBoil IUIOIIAZAKE MHOCTPAHHOM OMp)KM Ha Jary

onpeaenenuss CHA npu ycioBuu NOATBEPKIEHUS €€ KOPPEKTHOCTH;
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Ilena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a I€Hb

1 00beM TOPTOB HE PaBEH HYJIIO.

IleHpI OCHOBHOTO pBIHKA W3 4YHCJIAa AKTUBHBIX POCCHHCKHX OWpXK (32 HMCKIIOYCHHUEM
MoCKOBCKO# OMpKH) 3a ITOCIICHUN TOPTOBEII ICHh B TIOPSIIKE yOBIBAHUS IIPUOPHUTETA!

a) neHa cupoca (bid) Ha MOMEHT OKOHYAHUS TOPTOBOM CECCUU POCCUUCKOM OMpPKM Ha JIaTy
onpenenenuss CHA npu ycroBuM TOATBEPKIEHHS ee KoppekTHocTH; [leHa cripoca, onpeneneHHas
Ha gary ompenenenuss CUA, npu3HaeTcss KOPPEKTHOW, €CJIM OHA HAXOJIUTCS B MHTEPBAJC MEKIY
MUHHMAaJIbHON 1 MAaKCUMAaJIbHOMN IIEHAMH CJIEJIOK Ha ATY K€ JIaTy ITOH ke OUpiKu;

b) cpenHeB3BelIeHHAs [IeHA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OUpPIKU Ha
nary onpeneneHust CHA, nmpu yclioBuH, 4TO aHHAS [IEHA HAXOAUTCS B Mpeesiax Clpeia mo Cupocy
U MPE/TIOKCHNIO HA YKa3aHHYIO JaTy;

C) IICHa 3aKPBITUS Ha MOMEHT OKOHYaHHUSl TOPrOBOM CECCHU POCCHUHCKOW OMp)KHM Ha Jary
onpezaenenuss CHA npu yclioBUU MOJITBEPKICHUS €€ KOPPEKTHOCTH;

I{eHa 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITH PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb

1 00BbeM TOProB He paBeH HYIIO ¢ nposepkoit (CLOSE)<>0.

4.10.1.2.2. Yposens 2

4.10.1.2.2.1 Xpanenue nennbix 0ymar ocymectnisercs yepes HKO AO HP /I

Mopaenb OIeHKH, OCHOBaHHAsi Ha KOPPEKTHUPOBKE MCTOpHUYEeCcKO# 1eHbl (Moaenbr CAPM) -
TOJIBKO JUI LIEHHBIX Oymar, oOpamatouxcs Ha MocKoBCKoii OGupke.

4.10.1.2.2.2 XpaneHue 1ieHHbIX Oymar ocyuiectsisiercs He yepe3 HKO AO HPJ

Mopens OIleHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE McTopudeckoil meHnl (Moaenb CAPM) -
TOJIBKO JIJISl LIEHHBIX OyMar, oOpaniarmuxcsl Ha poccuiickux (3a uckmoyennem [TAO MockoBckas
OMp>ka) U1 MHOCTPAHHBIX (POHTOBBIX OUpXKaX.

OcoGennoctu npumenenuss mojenu CAPM ans akuuii MHOCTPaHHBIX SMHUTEHTOB, aKIIUN
MEXIYHAPOJAHBIX KOMIIAHUN U JENO3UTAPHBIX PACTIHCOK:

JIns OUEHKM aKuuid MHOCTPAHHBIX SMHUTEHTOB, AaKUUW MEXIYHAPOAHBIX KOMIAHUMN
ucnonb3yercs Bapuant 2 s akuuii poccuilckux SMUTeHTOB (Moenb CAPM) ¢ yueToMm cneayrommx
0COOCHHOCTEH.

B kauecTBe prIHOYHOTO MHIUKaTOpa (OeHYMapKa) aKlUi WHOCTPAHHBIX SMUTEHTOB, aKIIUN
MEXIyHAPOJIHBIX KOMITAHUHA MCTIONB3YeTCs MHIEKC OUPKU, Ha KOTOPOH ompeseneHa CrpaBeinBas
1eHa YpoBHA | wuepapxuum cCHOpaBeUIMBOM CTOMMOCTH Ha JaTy, HPEIUIECTBYIOLIYIO JaTe
BO3HUKHOBEHHUSI OCHOBaHUM J1sl mpuMeHeHust mojaenu CAPM.

Jns akuuMii MHOCTPAHHBIX AMUTEHTOB, aKUUW MEXKIyHApOIHBIX KOMIIAHMI B KayecTBe
0e3pHCKOBOM CTaBKU JOXOJHOCTU MPHUMEHSETCS CTaBKa MO FOCYAapCTBEHHBIM Oymaram B BaJIIOTE,
COOTBETCTBYIOIIEH BAIIOTE UCXOTHON KOTUPOBKHU | yPOBHS OLICHUBAEMOM aKIIUH.

[Tpu wucnonb3oBanuu mojenu CAPM B nemsx pacuyera bera-konddunmenta nias axiuii
MHOCTPAHHBIX AMUTEHTOB, AKIMK MEXIYHAPOJIHBIX KOMIAHUN MPUMEHSIOTCS 3HAUYEHHS IIE€HBI
3aKpBITUSL OUPKU (TIPU YCIIOBUU TIOJATBEPKICHUS €€ KOPPEKTHOCTH B COOTBETCTBHH C MOPSIAKOM
OTpesieNieHUs] CIPaBETMBOM CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE), Ha KOTOpOW Ompe/ereHa
HaJyIeKallas KOTUPOBKA YPOBHS | nepapxuu cripaBeisIMBOM CTOMMOCTH Ha 1Ty, MPEAIECTBYIONIYIO

JlaTe BOBHUKHOBEHUS OCHOBaHUH il mpuMeHenust mojienu CAPM.
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4.10.1.2.3. Yposens 3

J1y1g He TopryeMbIX lIeHHbIX OyMar OnieHKa Ha OCHOBAaHUU OTYETa OLEHIIINKA, COCTABJICHHOIO
HE CpOKa, YKa3aHHOTO B myHKTe 2.2.4 Hactosmux [IpaBun no natel onpeaeneHus CHA.

4.10.1.2.3.1 Xpanenue nieHHpIx 0ymar ocymectsisercs yepe3 HKO AO HP/]

1) lena (cTOMMOCTB) OMpeeeHHass ¢ UCIOIb30BaHUEM HAOI0JaeMBbIX/TIOITBEPKAACMBIX
KOTHUPOBOK, MPEIOCTABICHHBIX MpOod. Yy4YaCTHHUKAMHU pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHUBHPOBAHHOTO CYKJIEHUSI Y IPABIAIOIIECH KOMIAHUH (B TOM YHCJIE O CIIOCOOHOCTH pean30BaTh
aKTUB TaKUM JIMIIAaM), B TEUEHUE CPOKA, YCTAHOBJIEHHOTO MPO(. YYaCTHUKOM JUIsi BO3MOXKHOT'O
COBEpUICHMs] CAENKM 1O  MpeAocTaBieHHOM  kotupoBke. Ilpu 3TOoM  cBemeHuss o
Ha0JI0/1Ta€MBIX/TIOITBEPXKIAEMBIX KOTUPOBKAX JTOJKHBI OOHOBIIATHCA €XKEMECAYHO Ha MOCIeIHUN
pabounii JeHb KaJeHJapHOro Mecsma. B Tom ciydae, eciu HampaBieHHas HHpopMmaius Jnbo
COIJIallleHUE, PETyIUpYIollee OTHOLICHHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CPOK, B TEUCHUE
KOTOpOTro Mpo@. YYaCTHUK TOTOB COBEPIIUTH CHAEIKY IO MPEIOCTABICHHON KOTUPOBKE, TO Takas
KOTHUPOBKA MOKET HCIOJB30BaTHCS Uil IIeNiel OMpeeNeHus CIpaBeUIMBONM CTOMMOCTH IEHHOU
OyMaru TOJIbKO MO COCTOSIHUIO Ha J]aTy KOTHPOBKH.

2) Llena (cromMoOCTh) ompezesieHHas Ha OCHOBAHUU OTYETa OIEHINHMKA, COCTABICHHOTO HE
paHee cCpoka, ykazaHHOro B myHkTe 2.2.4 Hacrosmux [IpaBun no natel onpenenenus CHA nu6o 0
(HoMb) (B cCiIy4ae WOITBEPXKICHUS HEBO3MOXHOCTH pacHoOpsiKaTbCsi AKTUBOM U HAIWYHS
00CTOSITENECTB, CBUJIETEILCTBYIOLIUX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIS)KHYIO OLICHKY aKTHUBa B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aesrenpbHOoCTH" OoT 29.07.1998
roja).

4.10.1.2.3.2 XpaneHue 1eHHbIX Oymar ocyuiectsisercs He yepe3 HKO AO HP/

1) Llena (cTouMoCTb) ompeaeneHHas: ¢ UCIOIb30BAaHUEM HAOII01aeMbIX/TIOATBEPKAAEMbIX
KOTHUPOBOK, MPEIOCTABICHHBIX MpOod. YyYaCTHHUKAMHU pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJIE€HUS YTIPABIAIONIECH KOMIAHUH (B TOM YHCIIE O CIIOCOOHOCTH peann30BaTh
aKTUB TAaKUM JIMIIaM), B TEUEHHE CPOKA, YCTAHOBIEHHOTO MPO(. YYaCTHUKOM JUIsI BO3MOXKHOTO
COBEpIICHMUS]  CIEIKM 1O MPEJOCTaBIeHHOW  KoTupoBke. Ilpm a3ToM  cBegeHuss o
HaOII0/TAEMBIX/TIOITBEPIKIAEMBIX KOTUPOBKAX JTOJKHBI OOHOBIATHCSA €XKEMECSAYHO Ha TMOCIeIHUN
pabounii JeHb KaleHJapHOTO Mecsma. B Tom ciydae, ecniu HampaBieHHas HHpopMmaius 6o
COTJIAIIEHUE, PETYJIUPYIOIIee OTHOILIEHUS CTOPOH, HE COJAEPKHUT yKa3aHUsS Ha CPOK, B TEUCHHE
KOTOpOTo Mpo(. YYaCTHUK TOTOB COBEPIIUTH CHAEIKY IO MPEIOCTABICHHON KOTHPOBKE, TO TaKas
KOTHPOBKA MOKET HMCIOJB30BaThCS IS LieJIeH OMpeAesieHHs] CIpaBeUIMBOM CTOMMOCTH II€HHOU
OyMaru TOJIbKO MO COCTOSIHUIO Ha JaTy KOTHPOBKHU.

2) llena (cromMOCTh) ompeAeNieHHas Ha OCHOBAHUU OTYETa OIEHINHMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHoro B nmyHkTe 2.2.4 Hactosmux [IpaBun no matel onpenenenuss CHA 6o 0
(Homb) (B cCiIy4ae TOITBEPXKICHUS HEBO3MOXKHOCTH pACHOpsSKAThbCsl AKTUBOM W HAIWYHS
00CTOSITENIECTB, CBUJIETEILCTBYIONIUX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIS)KHYIO OLICHKY aKTUBA B
cootBeTcTBUU ¢ DenepanpbHbiM 3akoHOM N-135 "OO6 omenounoit nestenbHOCTH" OT 29.07.1998

rojaa).

4.10.1.3. CmpaBennuBas CTOMMOCTb AaKIMH JONOJHUTEIBHOIO BBITYCKA, BKJIFOYEHHBIX

B COCTaB aKTHUBOB I1a€BOT0 MHBECTUIIMOHHOTO ()OHJA B pPe3yJIbTaTe pa3MEIEHHs 3TUX aKIHUN MyTeM
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pacnpeiefieHusi Cpeiy aKIHOHEPOB MWW MyTeM KOHBEPTAlMM B HUX KOHBEPTHUPYEMBIX LIEHHBIX
OyMar, COCTaBJISBIIMX yKa3aHHbIE aKTHUBbI, IPU3HACTCS PAaBHOM CIIPaBEAJIUBOI CTOMMOCTH aKIU
BBIMYCKAa (QHAJIOTMYHOTO AaKTUBAa), IO OTHOIICHHIO K KOTOPOMY TaKOMl BBINYCK SIBIISETCS
JOTOMHUTENbHBIM. CripaBe/uinBasi CTOMMOCTb aKIU{ JOMOJIHUTEIBHOTO BBITYCKA, BKIIOUYEHHBIX B
COCTaB aKTHBOB MIa€BOI0 MHBECTULIMOHHOTO (POH/A B pe3yJibTaTe KOHBEPTALMU B 3TU aKLUU aKIIHH,
COCTaBJISIBUIMX YKa3aHHbIE aKTHBBI, NPU pPEOpraHu3alvd B (popme NpUCOEAMHEHHUS, MPU3HACTCS
paBHOM CIIpaBeAJIMBON CTOMMOCTH aKIMH BBIMYCKa, IO OTHOIIEHUIO K KOTOPOMY TaKOH BBIIMYCK
ABIIIETCS  JONOJNHUTENbHbIM. [loJIO)KeHHsT HACTOAIIEro IMYHKTa MNPUMEHSIIOTCS 10  JaThl
BO3HUKHOBEHUS CIPABEUIMBON CTOUMOCTHU aKIIUH TOTIOJHUTEIBHO BIMYCKA, MU 10 POBEICHUS UX

OLIEHKH OIleHIIMKOM DoHa.

4.10.1.4. CnpaBepyiiBasi CTOUMOCTh aKIMH, TOJYYEHHBIX B PE3yJIbTaTe KOHBEPTAIUM.

Jis OLeHKH LIeHHOM OyMaru HCIONIb3yeTCsl I[IeHa HCXOAHOM IIeHHOH Oymarw,
omnpezaeneHHas Ha Aary onpezaeneHuss CHA B COOTBETCTBUU C MOJETSMU OLIEHKH CTOMMOCTHU
LEHHBIX OyMar, AJii KOTOPBIX OIpe/eieH aKTUBHBIA PBHIHOK, CKOPPEKTUPOBAHHAS C YUYETOM
kod(purmeHTa KOHBEPTAIIUH.

Eciv HEBO3MOXHO OIpeneanuTh B COOTBETCTBUU C MOJEISIMH OLIEHKH CTOMMOCTH
LEHHBIX OyMmar, JJi1 KOTOPBIX ONpeAeNieH aKTUBHBIN PHIHOK, IIEHY UCXOAHOM IIEeHHON OyMaru
Ha gaty ompenenenus CYA, ucnonbp3yeTcsl CHpaBeqiuBas CTOUMOCTh MCXOJHON IEHHOU
Oymaru, oripe/ieJIeHHas Ha JaTy KOHBEPTaIlluU, CKOPPEKTHPOBAHHAS C yU4eTOM KO3 pUIleHTa
KOHBEPTAIIHH.

CrnpaBemyinBas CTOUMOCTD OIIPENEISETCS COINIACHO 3TOMY HOPSAAKY Ha JaTy OLIEHKH.
Co crenyromieil 1aThl cripaBeIMBas CTOUMOCTh OIpeesisieTcs B 00IIeM MOpsiKe.

* O1eHOYHOM CTOMMOCTBIO aKIHi ¢ Oomnblieil (MeHbIleH) HOMHHAIBHON CTOMMOCTBIO,
MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMM B HUX HMCXOAHBIX AKIUMU, SIBISETCS OLIEHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX AKIUH.

* O1IeHOYHOM CTOMMOCTBIO aKIUi TOH e KaTeropuu (TUMa) ¢ MHBIMU MPaBaMU, MPU3HAHHBIX
B pE3yJibTaT€ KOHBEPTALMH B HUX MCXOJHBIX AaKIUM, SBISETCS OLIEHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKITHHl.

* OLIEHOYHOH CTOMMOCTBIO aKIIMi, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH NPH JIPOOIECHUN
HCXOJIHBIX aKIUH, SIBJISIETCA OLEHOYHAs] CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUH, I€TI€HHAs Ha
KO3 PUIHUEHT TpOoOIeHHUS.

* OLIEHOYHON CTOMMOCTBIO aKLUUH, TPU3HAHHBIX B pE3yJbTaTe KOHBEPTALMU IpU
KOHCOJIUAAILMN HMCXOAHBIX aKUWW, SIBJISETCA OLEHOYHAs] CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIWH, YMHOKEHHas Ha KO3 PUIHEHT KOHCOTUAIINH.

* OLIEHOYHOM CTOMMOCTBIO aKIIUI HOBOTO BBIITyCKa, IPU3HAHHBIX B PE3YyJIbTaTe KOHBEPTALIUU
B HHUX KOHBEPTUPYEMBIX MCXOJHBIX IIEHHBIX OyMmar, sBISE€TCS OILIEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, eIeHHas: Ha KOTMYeCTBO akiuii (00muraiuii), B KOTopoe
KOHBEPTHPOBAHA OJIHA KOHBEpTUpyeMas IIeHHast Oymara.

* O1ICHOYHOM CTOMMOCTBIO aKIIMi, TPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMH B HUX UCXOAHBIX
aKUMi TpU peopraHu3aiud B ¢GopMe CHHUSHUS, SBISETCS OIIGHOYHAs CTOMMOCTH
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHas! Ha KOO QHUIIMEHT KOHBEPTAIIH.

* OLIEHOYHOH CTOMMOCTBIO aKIIMH BHOBb CO3JJAHHOTO B Pe3yJIbTaTe PEOPraHu3aluu B popme



46

pasfesieHrs WM BBIJENIEHUS aKIMOHEPHOro OO0IlecTBa, MPU3HAHHBIX B pe3yJbTaTe
KOHBEPTALIMH B HUX UCXOAHBIX aKIUH, SIBJISIETCS OLEHOYHAs! CTOUMOCTh KOHBEPTUPOBAHHBIX
aKUuui, AeneHHas Ha K03 puieHT koHpepTauu. B ciydae, eciiv B pe3ynbTare pa3zelieHus
WM BBIJICTICHUS CO3J1aeTcsl ABa Wi OoJiee aKIMOHEPHBIX 00IecTBa, Ha KOA(PGUIUEHT
KOHBEPTALIMU ACIUTCS OLEHOYHAS CTOMMOCTh KOHBEPTUPOBAHHBIX AKLUN, YMEHBIICHHAS
MPOIMOPLMOHAIIBHO J0J€ HMMYIIECTBA PEOPraHW30BaHHOTO AaKIMOHEPHOTO OOIIeCTBa,
MepelaHHOT0 aKIMOHEPHOMY OOIIECTBY, CO3/JaHHOMY B pe3yibTaTe pa3JelieHUus WIu
BbIJICTICHUSI.
* O1leHOYHAas CTOMMOCTh aKUMi BHOBb CO3JaHHOTO B pe3yJbTaTe peopraHusaiuu B Gopme
BBIJICJICHUS aKIIHOHEPHOT'O 00IIEeCTBa, IPU3HAHHBIX B Pe3yJbTaTe UX pacIpeleeHHs Cpeln
aKLMOHEPOB PEOPraHM30BaHHOIO aKIIMOHEPHOT'O O0IIECTBA, CYUTACTCS PaBHON HYJIIO.
[TonokeHus HACTOSIIET0 MyHKTa MPUMEHSIOTCS 0 JaThl BOSHUKHOBEHHS CIPaBEIMBOM
CTOMMOCTH  aKIMii, BKJIIOYEHHbIX B cocTaB akTuBoB DoHAa, wWIM [0 MPOBEICHUS
UX OIIEHKH olleHInKoM DoHa.
4.10.1.5. CopaBemyiuBasi CTOMMOCTh aKUUWA KOPPEKTUPYETCS B COOTBETCTBUM C MOPSIKOM,
ykazanHbiM B [lpunoxennun Ne 6.5 nHacrosimux [IpaBmn. Crnucok coObITUH, TPUBOISIIMX K

obecrieHeHmto, ykazat B [Ipunoxennn Ne 6.5.
4.10.2 Kputepuu npusHaHus (MpekpameHusi NPU3HAHNUS) AKTHBOB

4.10.2.1. Axuuu npu3HAKOTCA aKTUBOM C JaThl 3a4MCIICHHS LIEHHBIX Oymar Ha CYeT Jero
yrpasiistonen kommnanuu Ponpa.

4.10.2.3. Axunn npekpamnaroT NpU3HaBaThCs aKTHBOM:

- C JIaThl CIIMCAHUS IIEHHBIX OyMar co c4eTra Jeno ynpasistoniei kommnanuu OoHpa,

- C JaThl BHECEHHMS 3amucu o JukBuaanuu ’3MuTeHTa B EI'PIOJI mnm ananormyHom

peecTpe HHOCTPAHHOTO TOCY1apCTBa, B KOTOPOM 3aperuCTPUPOBAH YMUTEHT aKIIHH.

4.10.3 ITopsnoK NPU3HAHUS PHIHKOB AKTHBOB M 00513aTEJIbCTB AKTHBHBIMHU
4.10.3.1. YcranoBineH nyHkroMm 3. 1. HacTosamux [Ipasui.

4.10.4 UcTOYHUKH JaHHBIX

4.10.4.1. JlanHble 0 OUPKEBBIX KOTUPOBKAX, PACCYUTAHHBIX HA aKTUBHOM (OCHOBHOM) PBIHKE.
4.10.4.2. Odunmansusiit caiit HKO AO HP/I.
4.10.4.3. OTuer oLEHUIMKA.

4.11. Ooauranuu

4.11.1 lonycTUMBbIe METOABI ONPeAeIeHHs CIIPAaBeAJIUBOH CTOMMOCTH

CrpaBeuinBasi CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar omnpeiessieTcsi C y4eTOM HaKOIJICHHOTO
KYIOHHOT'O 10X0/a.

4.11.1.1. O0aurauuu pocCUiiCKNUX 3MUTEHTOB (32 UCKJIKYEHHEM 00JIMranuii BHEIIHUX
00 IMrannoHHbIX 3aiiMoB Poccuiickoii @egepannu)

4.11.1.1.1. Yposens 1.

I[HH ONpCACIICHUA CHpaBeI[JIHBOfI CTOUMOCTH HCHOJB3YIOTCA HCHBI OCHOBHOI'O PbLIHKA 3a
MOCIICAHUI TOPTOBBIA J€Hb (M3 YHCIA aKTHBHBIX POCCHUICKUX OHMPXK), BBIOPAHHBIE B CIEAYIOLIEM

nopsiike (yObIBaHUS IPUOPHUTETA):
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a) 1eHa crpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCUU POCCUICKOM OMpPKU HA ATy
onpeaenenuss CHA npu ycnoBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena cpoca, onpenenennas Ha gaty onpenenenus CHA, npuzHaeTcs KOppEeKTHOM, €CITU
OHA HAaXOJIUTCSl B UHTEpBaJIe MEX/1y MUHUMAIbHON U MaKCUMAaJIbHOM IIEHAMU CJIEJIOK Ha
3Ty XKe JIaTy ITOU ke OUpKu;

b) cpenHeB3BelIeHHAs [I€Ha HA MOMEHT OKOHYaHHs TOPTOBOM CECCUHM POCCUIMCKON OMpX U Ha
naty onpenenenus CUA, npu ycaoBuH, 4TO JaHHAsI LIEHAa HAXOIUTCS B MpeJieliax crpea 1o cupocy
U IPEUI0KEHHIO Ha YKA3aHHYIO JaTy;

C) LleHa 3aKPBITUS HA MOMEHT OKOHYAHUS TOPrOBOM CECCHUU POCCHMCKONW OMpXKU Ha Jary
onpezaenenuss CHA npu ycloBUU NOJITBEPKIECHUS €€ KOPPEKTHOCTH;

I{ena 3aKpbITUS IPU3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a I€Hb
1 00beM TOProB He paBeH HYIO ¢ mpoBepkoi (CLOSE)<>0.

Ecnu nennas 6Gymara Topryercss Ha pOCCHIICKOM Oupke B peKMMax TOProB C pacueTaMu B
pyOJIsIX ¥ MHOCTPAHHOM BajioTe, U Takas OMpra MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIS
BbIOOpA CIIpaBEIMBOM LIEHBI MCIIOJIB3YIOTCSA MPUOPUTETHO IIEHBI TOTO PEKUMa TOPTOB, IO KOTOPOMY
Ha J1aTy OIICHKH OIpeleleH HauOONbIIMi 00BEM IO KPUTEPUSM BBIOOpA OCHOBHOIO PBIHKA,
yCTaHOBJIEHHBIM B Hactosux [Ipasunax. B cnyuae, eciau HU 0/1HA U3 1IEH MO BEIOPAHHOMY PEXKUMY
TOPTOB B OINPEAETICHHON BaIIOTE HE MOXKET OBITh MCIOJIb30BaHA HA JAaTy OLIEHKH, TO UCIOIB3YIOTCS
I[EHBI Ha Ty K€ JIaTy [0 PEKUMY TOPTrOB B IPYroi BaltOTe ¢ 00HEMOM TOPTOB MO KPUTEPUAM BbIOOpa
OCHOBHOTO PBhIHKA B TIOPSIKE YMEHBIIICHHUS.

Ecnu Ha maty ompeneneHus CrpaBeJIMBONM CTOMMOCTH OTCYTCTBYIOT II€HBI OCHOBHOTO
PBIHKA, JJIs OTIPEICTICHUS CIIPaBEATUBOI CTOMMOCTH IIEHHOM OyMaru MpuMEHSIOTCSI MOJIENIN OLIEHKH
CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHS, 32 HCKJIFOUEHHUEM CITydasi, KOT/Ia OTCYTCTBHE PHIHOYHBIX LIEH
00yCIIOBJIEHO HETOPTOBBIM JHEM OCHOBHOTO pbIHKAa. B 3TOM cnyuae Ha JaTy ompeleieHus
CIIpaBEUIMBOM CTOMMOCTU JOMYCTUMO HCIIOJIb30BaTh LIEHBI MOCIEIHEr0 TOPrOBOTO JHS OCHOBHOM
OUpKU.

4.11.1.1.2. Yposens 2.

Jlyia onpeneneHus CrpaBeuBOil CTOMMOCTH HCIIOJIb3YIOTCS CIEAYIOUIUE IIEHbl B MOPSJIKE
yObIBaHUS MPUOPHUTETA C YUYETOM HaJIMYMs JOCTYIA K YKa3aHHBIM IIeHaM, a Tak K€ pelleBaHTHOCTU
VCXOIHBIX JaHHBIX U METOAMK pacyeTa, IPUMEHSAEMBIX IIPU pacdyeTe YKa3aHHBIX 1IEH OCTaBIIUKAMU
C Y4€TOM OTPaHWYEHUH Ha PacoOpsDKEHUE LIEHHBIMU OyMaramu:

a) nena, paccuutanHas HKO AO HPJ] nmo merononorusm, yrepxkaeHHbM 01.12.2017 u
no3JHee,  OmpelelNeHHas Mo  Mmeroqy 1 wimm meroqy 2. (mo  yObIBaHUIO)
(https://nsddata.ru/ru/products/valuation-center);

b) uHaukaTHBHas I1ieHa, omnpeaeneHHas no Metoauke «Cbonds Estimation Onshorey,
packpbIBaeMast rpynmnoun KOMIIaHHUI Cbonds Ha Jary onpeaeIeHus CHA
(https://cbonds.ru/company/Cbonds Estimation Onshore);

c) MWupexcnas niena, onpenenenHas mo meroguke RUDIP RUS (mo ucxogHbsIM JaHHBIM,
oTHOocAmMMcs K 1 wim 2 ypoBHIO (1m0 YOBIBaHHUIO)), packpbiBaemas  HMH(OPMAIIMOHHO-
aHATUTHYECKUM TpoayktoM RuData Price MexayHaponHoit HH()OPMALMOHHOW TpYIIIBI
«naTepdake» (https://rudata.info/aboutDB/data-price)

B cnyuyae OTCyTCTBHS pacyeTHBIX II€H, PACKPBIBAEMbBIX YKa3aHHBIMU BBIIIE HCTOYHHUKAMU
uH(pOpMalliK, B CBSA3M C HETOPIOBBIM JIHEM OHMpXK, MO0 UTOTaM TOPTOB Ha KOTOPBIX OIMpPENEsIOTCS
pacyeTHbIC LIEHBI, AJIs LeJIel ONpeAesIeHUs CIIPABEAJIMBOM CTOMMOCTH aKTUBOB UCIIOJIb3YETCs 1IEHa,


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
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paccuMTaHHasi MO0 UTOTaM IMOCJIEIHEr0 TOProBOro AHs. Takoi MOAXOH UCIOIb3YETCS B OTCYTCTBHE
COOBITHIA, KOTOPbIE MOTJIHM CYIIECTBEHHO MOBJUATH HA 3HAYEHHE PACUETHOMN LIEHBI B HETOPTOBBIN
JIEHb.

d) nena, onpeesneHHas IO MOZEIH ONPEIETICHUs pAaCU€THOM LIEHbI IOJTOBBIX LIEHHBIX OyMar,
HOMUHUPOBAHHBIX B pyOmsx, omucanHas B Ilpunoxenun 7.4. (MOAeNb OLEHKU HCHOJIB3YET
VCXOJHBIE JIAHHBIE 2-T0 YPOBHS B CIy4yae OTHECEHMs oOuMranuu K pedTuHroBoi rpynne I, II wm
I10).

[Ipu oTCYTCTBUY 1I€H, YKa3aHHBIM B HACTOSIIEM ITYHKTE Ha naty onpeaenenus CUA 1o uHpIM
MIPUYHHAM, CIIPABEIJIMBasi CTOMMOCTh OTPEICISAETCS C YUETOM UCXOIHBIX JAHHBIX 3-TO YPOBHS.

4.11.1.1.3 YpoBensn 3.

Jlnst  ompeneneHUss CIpPaBeIMBOM  CTOMMOCTH — OOJUTAIMi  POCCHMCKHUX AMHUTEHTOB
UCIIONIB3YIOTCS CIEAYIOUIME IEHbl B cieaytonieM mnopsake (yObIBaHHS MPHOPHUTETA) C YYETOM
HAJIMYUS TOCTyNa K yYKa3aHHBIM II€HAM, a TaK YK€ PEeIeBaHTHOCTU MCXOJHBIX JIAHHBIX U METOIMK
pacueTra, IpUMEHSEMbIX MPU pacdyeTe YKa3aHHBIX IIeH MOCTaBUIMKAMU C YYETOM OTpaHHMYEHUN Ha
pacnopspkeHrne EHHbIMUA OyMaramu:

a) Lena HKO AO HPJI, omnpeneneHHas ©HO METOLy 3 Ha OCHOBE METOJUK,
yTBepxkaeHHbIX 01.12.2017 u nmo3aHee, OCHOBaHHAsI HA JAHHBIX HMCKIIFOYUTENIBHO U3 POCCUMCKUX

ncrounukoB (https://nsddata.ru/ru/products/valuation-center).

b) WNHunekcuHas niena, onpeneneHHas mo meroguke RUDIP RUS (o ucxoaHbIM TaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbiBaeMasi HH()OpMalMOHHO-aHATUTUYECKUM TpoaykToM RuData

Price MexnyHnapoHoi nadopmarmonHoit rpynmsl «aTepdaxc» (https://rudata.info/aboutDB/data-

price).

B CJIyda€ OTCYTCTBHA PACUCTHBIX ILCEH, PACKPbIBACMBIX YKa3aHHBIMW BbIINIC HWCTOYHUKAMU
I/IH(l)OpMaI_II/II/I, B CBsA3H C HETOPIrOBbIM JHEM 6I/Ip)K, IO UTOraM TOProB Ha KOTOPBIX OMPCACIISAOTCA
paCyYCTHBIC LICHLI, JIA enaeu OIIPCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTH aKTHBOB HCIIOJIB3YCTCA LICHA,
paccunuTaHHasl Mo UToraM IoOCJICAHCTO TOPTroOBOI0 nHs. Takoit moaxon HCIIOJIB3YCTCA B OTCYTCTBHUC
CO6LITHI>1, KOTOPBIC MOTJIM CYHIECTBCHHO IIOBJIUATHL Ha 3HAYUCHUC pacquHoﬁ OCHBI B HCTOpFOBBIP’I

JACHB.

c) Lena Bid, onpenenennas no meroauke «Cbonds Estimation Onshore», packprsiBaemas

rpynmnoit komnauuii Cbonds (https://cbonds.ru/company/Cbonds Estimation Onshore).

d) MOJIeJTh OIICHKH ISl IEHHBIX Oymar, HOMUHHPOBAHHBIX B PYOJIsSX, B COOTBETCTBUU C
n.7.4 (MOJENnb OILIEHKH OTHOCUTCS KO TPEThEMY YpPOBHIO II€H, B Cllydae HCIOIb30BaHUS
HEHAOII0JTaEMBIX UCXOJIHBIX JaHHBIX).

e) J71s1 OLIEHKHM MCTIONIb3YETCS CTOMMOCTb, ONPEIENIEHHAst OLEHITMKOM 0 COCTOSIHUIO Ha
JaTy HE paHee CpoKa, yKa3aHHOTO B myHKTe 2.2.4 HacTosimux [IpaBun no natel onpenenennst CHA.*

*Mcnonp30BaHre CHPABEUIMBOM CTOMMOCTH, OIPENCICHHOW Ha OCHOBAaHWUU OTYeTa
OIICHIIIMKA, OTPAaHUYHMBACTCS YCIOBHUSMH, MPUMEHSEMBIMH B CIydyae BO3HHUKHOBEHHS COOBITHIA,

BEIYIIUX K 00CCIICHEHUIO aKTHBA B cOOTBETCTBUU C [Ipunoxenuem Ne 7.5.


https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore
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4.11.1.2 Odauranum MHOCTPAHHOT0 IMUTEHTA, Q0 IUrauMu BHEIITHUX O0JMTAIIHOHHBIX
3aiimoB Poccuiickoii ®enepaunu, OO0JMranmuM MeKAYHAPOAHBIX KOMIIAHUM, O0JUrauvu
MeKIYHAPOAHBIX GUHAHCOBBIX OPraHU3alUi M1 HHOCTPAHHBIX FOCY/IaPCTB

4.11.1.2.1 Yposens 1

bup:xeBbie 1IeHbI NUCIOB3YIOTCSA TOJIBKO MPU HAMYUU JOCTYIAa U BO3MOKHOCTU COBEPIIATH
CHENKU Ha TaKUX OUpKax.

OcoOenHoctu BbIOOpa IIEHBI, €ClU IIEHHas OyMara TOpPryercsi Ha POCCHUUCKON Oupke B
pEeKHUMax TOProB € pacueTaMu B pyOIIsiX U MHOCTpaHHOU BamoTe: Eciin ieHHas 6ymara TopryeTcs Ha
pOCCUICKOM OMpIKe B pEKUMAax TOPrOB € pacueTaMu B pyOJIsiX 1 MHOCTPAHHOM BaJIIOTE U Takas Oupika
pU3HaHa aKTHUBHBIM OCHOBHBIM PBIHKOM, TO JJIsi BbIOOpa CIpPaBEUIMBOM II€HBI HCIOJIB3YHOTCS
MPUOPUTETHO LIEHBI TOTO PEXKHUMa TOPIrOB, IO KOTOPOMY Ha JaTy OLIEHKH ONpeeseH HauOOoIbIIni
00BeM MO KpUTEpUSIM BbIOOpAa OCHOBHOI'O PBHIHKA, YCTaHOBJEHHbIM B Hactosumx llpaBunax. B
cllydae, eclii HU OJIHa U3 IIeH 10 BBIOPAaHHOMY PEKHMY TOPrOB B ONPEEICHHOI BaTIOTE HE MOXKET
OBITH MCIIOJIB30BaHA HA JAATy OLCHKH, TO UCIOJIB3YIOTCS LIEHBI HA Ty K€ JaTy MO PEeKUMY TOPIOB B
Ipyrod BaliOTe ¢ OO0BEMOM TOPrOB MO KPUTEPUSM BbIOOpa OCHOBHOTO pBIHKA B MOPSIKE
YMEHBIIICHUS.

4.11.1.2.1.1. Xpanenue yennvix 6ymae ocywecmensemcs vepes HKO AO HPJ]

Ienst MockoBCKOI OMpKH 3a MOCIEAHHUI TOPrOBLIi IeHb B MOPAIKE yObIBAaHHS IPHOPUTETA:

a) nena crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOIl cecc MOCKOBCKOM OMpIKU Ha JaTy
onpezaenenuss CYHA mpu yclioBUU MOATBEPKIACHUS ee KoppekTHocTH; LleHa crpoca, onpeneneHHas
Ha naty ompeaeneHus CUA, mpusHaeTcs KOPPEKTHOM, €CIM OHA HAaXOJIUTCS B MHTEpPBAJE MEXIY
MUHUMAJIbHON 1 MAaKCUMAaJILHOM 1IEHaMU CIETIOK Ha 3Ty XKe JIaTy dTOH ke OUpKu;

b) cpenHeB3BelIeHHas [IEHa HA MOMEHT OKOHYaHUS TOProBoi ceccu MOCKOBCKOM OMpPKU Ha
naty onpenenenus CUA, npu ycaoBHH, YTO JaHHAS 1I€HA HAXOAUTCS B MpeJeNiax Crpeaa 1o Cupocy
U TIPEJUIOKEHHIO Ha YKa3aHHYIO JaTy;

C) IIeHa 3aKpbITHsI HA MOMEHT OKOHYaHHs TOProBoil ceccur MOCKOBCKOW OMpkH Ha Aary
onpezaenenuss CHA npu yclnoBUU MOJITBEPKIECHUS €€ KOPPEKTHOCTH;

[{ena 3akpbITUS IPU3HACTCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE 00 00beMe TOPTOB 3a IEHb

U 00beM TOProB He paBeH Hyo ¢ nposepkoit (CLOSE)<>0.

4.11.1.2.1.2. Xpanenue yennvix 6ymae ocywecmensemcs He yepez HKO AO HPJ[

LleHbl OCHOBHOT'O PHIHKA U3 YHCJIa AKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEIHUN TOPTrOBBIN
JIeHb , BBIOpAaHHBIE B CJEIYIOIEM MopsaaKe (yObIBaHUS IPUOPUTETA):

a) neHa crpoca (bid last,) Ha ToproBo#i 1o IKe UHOCTPAHHON OMPIKK Ha J]aTy ONpeaesIeHUs
CYA;

Ilena cnipoca, onpesesneHHas Ha naty onpeneneHust CHA, npusHaeTcss KOPpEeKTHOM, €ClI OHa
HaXOJUTCSl B MHTEPBAJC MEX/1y MMUHUMAJIbHOM MU MaKCUMaJbHOW IEHAMHU C/AEJOK Ha 3Ty K€ JaTy
3TOH ke OUpXKY;

b) mena 3akpeiTus (px_last) Ha TOProBoil IUIOIIAZAKE MHOCTPAHHOM OMp)KM Ha Jary
onpeaenenuss CHA npu ycioBUU NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHs IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00bEMeE TOProB 32 JICHb

¥ 00bEM TOProB HE paBEH HYIIIO.
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IleHpI OCHOBHOTO pBIHKA W3 YHCJIAa AKTUBHBIX POCCHHCKHX OWpXK (32 HMCKIIOYCHHUEM
MocCKOBCKO# OMpKH) 3a ITOCIIEHUN TOPTOBEIi ICHh B TIOPSIIKE yOBIBAHUS IIPUOPHUTETA!

a) neHa cupoca (bid) Ha MOMEHT OKOHYAHUS TOPTOBOM CECCUU POCCUUCKONW OMpPKU Ha JIaTy
onpenenenuss CHA npu ycroBuM TOATBEPKIEHHS ee KoppekTHocTH; [leHa cripoca, onpeneneHHas
Ha gary ompenenenuss CUA, npu3HaeTcss KOPPEKTHOW, €CJIM OHA HAXOJIUTCS B MHTEPBAJC MEKIY
MUHHMAaJIbHON 1 MAaKCUMAaJIbHOM IIEHAMH CJIEJIOK Ha ATY K€ JIaTy ITOH ke OUpKu;

b) cpenHeB3BelIeHHAs [IeHA HA MOMEHT OKOHYAHUsI TOPTOBOM CECCHU POCCHICKOM OUpPIKU Ha
nary onpeneneHust CHA, nmpu yclioBHH, 4TO aHHAS [IEHA HAXOAUTCS B Tpeesiax CIpeia mo Cupocy
U MPE/TIOKCHNIO HA YKa3aHHYIO JaTy;

C) IICHa 3aKPBITUS Ha MOMEHT OKOHYaHHUsSI TOPrOBOM CECCHU POCCUHCKOW OMp)KHM Ha Jary
onpenenenuss CHA mpu ycIioBHH MOJITBEPKICHUS €€ KOPPEKTHOCTH;

I{eHa 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITH PACKPBITHI TaHHBIE 00 00bEME TOProB 32 JICHb

1 00BbeM TOProB He paBeH HYIIO ¢ npoBepkoit (CLOSE)<>0.

4.11.1.2.2 YpoBens 2

4.11.1.2.2.1. Xpanenue yennvix 6ymae ocywecmensemcs yepes HKO AO HP]

1) Llena, paccuutannas HKO AO HPJ/I o yTBepxaeHHbIM MeToaukaM nozxe 01.12.2017,
onpezaeneHHas 1 umu 2 MeToaom

2) CpenHsis MHOIUKATHBHAS IICHA, onpeneaeHHas mo Mmeroauke «Cbonds Estimation Onshore»

3) WnnpekcHas neHa, ompeaeneHHas no meroguke RUDIP RUS (mo McXomHBIM JTaHHBIM,
OTHOCSIIMMCS K 1 min 2 ypoBHIO)

Jlna 1eHHbIX Oymar, HOMUHUPOBAHHBIX B PYONISIX M HE SBJISIONIMXCS €BPOOOIUTAIMSIMH,
HCIIOJIb3YETCS TaK XKe:

4) llena mo Moienu OIEHKU B COOTBETCTBUU ¢ [Ipunoxenuem 6.4

5) Llena Ha OocHOBE MHBIX MOJIENEN OIEHKHU, IpeaycMOTpeHHbIX B [IpaBunax ompeneneHus

CUA, ve mpotuBopeuaniux tpedoBanusM MCDO 13 (¢ ucmonb30BaHUEM HCXOTHBIX TaHHBIX 2

YPOBHS).

4.11.1.2.2.2. Xpanenue yennvix 6ymae ocywecmensiemcs ne uepes HKO AO HP/]

1) Wnnekchas ueHa, ompeneneHHas no wmetoguke RUDIP (o HMCXOOHBIM JTaHHBIM,
OTHOCSIIIUMCS K | 1 2 ypoBHIO)

2) NnaukatuBHas 1ieHa, onpesenenHas no Mmeroauke «Cbonds Valuation»

3) NuaukaTuBHAas 1eHa, onpeaeneHHas mo metoauke «Cbonds Estimation»

*Bpllieyka3aHHble [[€Hbl TMPUMEHSIOTCS TMPH  HAIMYUU  (HAKTUUECKON BO3MOKHOCTH

pacmopsKaThes EHHOM OyMaroii ¢ y4eToM OpraHN30BaHHON IENOYKHU (CXEMBI) XpaHEHUS

4.11.1.2.3 Yposens 3

Jlnist He TopryeMbIX IIeHHbIX Oymar OIeHKa Ha OCHOBaHMM OTYETa OICHIIINKA, COCTABIEHHOTO
HE paHee CPOKa, yKa3aHHOro B IyHKTe 2.2.4 Hactosmux IIpaBun no natel onpenenenus CHA.

4.11.1.2.3.1. Xpanenue yennvix 6ymae ocywecmensemcs yepes HKO AO HP/]

1) Lena, paccuntannas HKO AO HPJl no meroaukam yTBepkaeHHbIM no3xe 01.12.2017,

oIpezeeHHass METOAO0M 3
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2) UnpexcHas nena, onpeaenennas mo meronuke RUDIP RUS (mo wicXogHbIM JTaHHBIM,
OTHOCSIIIIUMCSI K 3 YPOBHIO)

3) Lena Bid, onpenenennas no metoauke «Cbonds Estimation Onshore»

4) llena mo Mojaenu OLEHKH B coorBercTBUU C [lpunoskenuem 6.4 ¢ ucCHoIb30BaHHEM
MCXOIHBIX TaHHBIX 3 YPOBHs (€CIHM MPUMEHUMO) - JUIS LIEHHBIX OyMar, HOMUHHUPOBAHHBIX B pyOIsxX
U HE SIBJISIOIINUXCS €BPOOOIUralusiMu

5) Llena Ha OCHOBE MHBIX MOJeJIel OLICHKH, MpeaycMOoTpeHHbIX B IlpaBuiiax onpeneneHus
CYA, ne npotuopeuanux TpedoBanusm MC®DO 13 (¢ ucrnonb30BaHHMEM HCXOIHBIX NAaHHBIX 3
YPOBHS) - JUIS LIEHHBIX OyMar, HOMUHUPOBAHHBIX B pyOJIsX U HE SBJISIFOIIMXCS €BPOOOIUTaLUIMU )

6) Ilena (CTOMMOCTB) OMpeEJEICHHAs C HCIOJIb30BAaHUEM HAOI0aEMBbIX/TIOITBEPKAACMBIX
KOTHUPOBOK, MPEIOCTABICHHBIX MpOod. Yy4YaCTHHUKAMHU pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHUBHPOBAHHOTO CYKJIEHUSI Y IPaBIAONIECH KOMIAHUH (B TOM YHCIIE O CIIOCOOHOCTH pPean30BaTh
aKTUB TAaKUM JIMIIAaM), B TE€UEHHUE CPOKA, YCTAHOBIEHHOTO MPO(. YYaCTHUKOM JUIsi BO3MOXKHOTO
COBEpIICHMs] CAENKU IO TMpeAoCTaBiIeHHOW  kotupoBke. Ilpu 3TOM  cBemeHuss o
Ha0JI0/1a€MBIX/TIOITBEPXKIAEMBIX KOTUPOBKAX JTOJKHBI OOHOBIATHCSA €XKEMECSYHO Ha TMOCIEeIHUN
paboumii JeHb KaJeHJapHOTrO Mecsma. B Tom ciydae, eciu HampaBieHHas HHQpopMmaius Jnu6o
COIJIallIeHUE, PETyIUpYyIollee OTHOLICHHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CPOK, B TEUCHUE
KOTOpOTro Mpo(. YYaCTHUK TOTOB COBEPIIUTH CHAEIKY IO MPEIOCTABICHHON KOTUPOBKE, TO TaKas
KOTHUPOBKA MOYKET HCIOJB30BaThCS Uil IIeNiel OMpeeNeHns CIpPaBeUIMBONM CTOMMOCTH IEHHOU
OyMaru TOJIbKO MO COCTOSIHUIO Ha JaTy KOTHPOBKHU.

7) Lena (cTouMOCTh) OIpe/esieHHas HAa OCHOBAaHWU OTYETa OIEHINMKA, COCTABICHHOTO HE
paHee cpoka, yka3zaHHOro B myHKTe 2.2.4 Hacrosmux [IpaBun 1o aatel onpenenenust CHA, mu6o 0
(HOMb) (OIIEHKA MO HYJEBOW CTOMMOCTH JOCTYIHA TOJIBKO JJISi WHOCTPaHHBIX OOJHTranui, He
CBSI3aHHBIX C POCCUUCKUMHU HOPUIUYECKHUMH JIMIIAMH, JOJITOBBIX IIEHHBIX OyMar MesKIyHapOJHBIX
(UHAHCOBBIX OpPTaHU3AlMi U MHOCTPAHHBIX TOCYAapCTB, KOTOPbIE OBLIM MEPBUYHO Pa3MEIIEHBI B
MHOU cTpaHe, yeM P®, B ciyuyae moaTBEpkKAEHUS HEBO3MOXKHOCTH PacHOpSKaThbCs aKTUBOM H
HAIUYUS OOCTOSTENHCTB, CBHJIETENBCTBYIOIIUX O HEBO3MOYKHOCTH OCYIIECTBUTH HAJCKHYIO OLICHKY
akTuBa B cooTBeTcTBUM ¢ DenepanbHbIM 3akOHOM N-135 "OO oueHOUHOW JesATeabHOCTH" OT
29.07.1998 rona).

4.11.1.2.3.2. Xpanenue yennvix 6ymae ocywecmensemcs He yepez HKO AO HPJ]

1) Wnnekchas ueHa, ompeneneHHas mo wmetoguke RUDIP (o HMCXOOHBIM JTaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO)

2) llena Bid, onpenenennas mo meroauke «Cbonds Estimation»

*Bpllieyka3aHHble [[€Hbl TMPUMEHSIOTCS TMPH  HAIMYUU  (HAKTUUECKON BO3MOKHOCTH

pacmopsKaThes EHHOM OyMaroii ¢ y4eToM OpraHN30BaHHON IENOYKHU (CXEMBI) XpaHEHUS

3) 1meHa (CTOMMOCTH) OIpeAeTeHHas! C UCIOIB30BaHUEM HAOII01a€MBIX/TIOITBEPIKIaEMBIX
KOTHUPOBOK, MPEIOCTABICHHBIX Mpod. YyYaCTHHUKAMHU pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJICHUSI YTIPABISAIONICH KOMIAHUH (B TOM YHCJIE O CIIOCOOHOCTH pPeain30BaTh
AaKTUB TAaKUM JIMIAaM), B TEUYEHHUE CPOKA, YCTAHOBIEHHOTO MPO(. YYaCTHUKOM JUIsI BO3MOXKHOTO
COBEpPLICHUS CHEIKA IO  IPEJOCTAaBICHHOM  KoThpoBke. Ilpm 3TOoM  cBeaeHus o

Ha6JHOI[aeMBIX/HO,Z[TBep)KI[aeMBIX KOTHUPOBKAxX JTOJI’KHBI OOHOBIIATHECS €KEMECIYHO HAa HOCHGI[HI/Iﬁ
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pabounii JeHb KalleHJapHOro Mecsia. B Tom ciywae, eciu HampaBiieHHas WHpopManus J0o
COIJIallieHUE, PETyJupYyIollee OTHOUICHHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CpPOK, B TEUEHUE
KOTOpOTro Mpo@. YYaCTHUK TOTOB COBEPILUTH CHEIKY IO MPEI0CTaBICHHON KOTUPOBKE, TO TaKas
KOTHUPOBKA MOKET HCIOJb30BaThCS Ul IIeJiel OMpesesieHusl CIpaBeAIMBON CTOMMOCTH IICHHON
OyMaru TOJIbKO IO COCTOSIHUIO Ha JJaTy KOTHPOBKHU.

4) Ilena (cTroMMOCTh) OmnpezesieHHas Ha OCHOBAHUU OTYETa OIEHINMKA, COCTABICHHOIO HE
paHee Cpoka, yKazaHHoro B nmyHkTe 2.2.4 Hactosuux [IpaBun go maarel onpenenenns CHA nu6o 0
(Honb) (B cily4ae MOITBEPXKICHUS HEBO3MOXHOCTH pacHopsiKaTbCsl AKTUBOM U HaIWYHS
00CTOSITENIECTB, CBUJIETEILCTBYIOLINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIC)KHYIO OLICHKY aKTHUBA B

cootBeTcTBUU ¢ DeepanbHbM 3akoHOM N-135 "O06 onenouyHoi aestenbHOoCcTH" OT 29.07.1998 roa)

Jia ompenesneHus CHpaBeiIMBOM CTOMMOCTH OOJMraluii poCCHiiCKMX 3MHTEHTOB,
NpuodpeTeHHbIX NPH pa3MellleHNH (B TOM YHUCIIE 3aMEIIA0IINX 00JUraluil, onjaTa KOTOpbIX IpU
UX Pa3MELICHUH OCYILECTBIIETCS €BPOOOIUrausMu (B TOM 4YUCIIe B cilydae rnepenadyu (YCTYIKH)
BCEX MMYLIECTBEHHBIX M MHBIX MPaB 110 €BPOOOIUTaLUSIM POCCUMCKUM IOPUINYECKUM JIMIIAM)), B
OTHOILIEHUH KOTOPHIX ObLIA 3aKIIF0UYEHA CIENIKA [0 MPHOOPETEHHUIO IIEHHBIX OyMar ¢ SMUTEHTOM WIIH
npoeCCHOHATIBHBIM YYaCTHUKOM DPBbIHKA LIEHHBIX OyMar, OKa3bIBAIOLIUM SMUTEHTY YCIYTd IO
pa3sMEeIeHUIO [IEHHbIX OyMar OT CBOEr0 MMEHH, HO 3a CYET M IO MOPYUYEHHIO SMHUTEHTa, JINOO ¢
JTFOOBIM JIPYTMM TPETHUM JIMIIOM B TEPHOJ C AaThl Hayaja pa3MelleHHUs IO JaTy OKOHYAHWUs
pa3mMenieHus (nanee — eHHble Oymaru, NpuoOpeTeHHbIE MPU Pa3MELIeHUN), C JaThl IPUOOPETEHUS
U JI0 1aThl OKOHYAHUS pa3MeIleHHs UCIOIb3YETCs 1IeHa pa3MelieH s (715 JOJATOBBIX LIEHHBIX Oymar
— IIEHA Pa3MEILEHUsI C y4eTOM HAKOIUIEHHOI'O KYNOHHOTO JI0XO0/a, €CIU HAaYUCIIEHHE KYIOHHOTO

JI0X0/1a 32 IEPUOJ pa3MELICHUsSI IPEAYCMOTPEHO YCIOBUSMHU Pa3MEILEHUs WU UHBIM TOKYMEHTOM).

Jlia ompeneneHus CHOpaBelIMBOM CTOMMOCTM IEHHBIX OyMar, HpHOOPETEHHBIX IpU
pa3MEIIeHNH, C JIaThl, CIEAYIOLEN 3a 1aTOM OKOHYaHMS PAa3MEIIEHHUS, U 10 MOSIBIECHHUA LIEH 1-ro
YPOBHSI WMJHU II€H, OIpPEJENEHHBIX C YYEeTOM HCXOAHBIX IaHHBIX 2-r0 WM 3-r0 ypoBHS (3a
UCKJIIOYEHHEM LIEHBI, ONPEAesieMOil 110 MOJENN OLEHKHU JJIs IIEHHbIX OyMar, HOMUHUPOBAaHHBIX B
pyOnsix, B coorBeTcTBUU ¢ [lpunokenwem 7.4., U CIpaBeIJIMBOM CTOMMOCTH, OMPEICICHHOW Ha
OCHOBAHMHU OTYETA OICHIIMKA), TIPUMEHSIEMbIX Ul OLIEHKH OOJUTaluii pOCCUICKUX SYMHUTEHTOB B
cootBeTcTBUM ¢ HactosimuMmu IlpaBunamu CUA, Ho He Oonee 10 paboumx qHEN ¢ 1aThl OKOHYAHHUS
pa3MeIlleHHs], HCIOJb3YeTCs LeHAa pa3MElIeHUs, CKOPPEKTHpPOBaHHAs MPONOPIHOHAIBHO
M3MEHEHUIO 3HaYeHHs 0€3pUCKOBOM CTaBKU JOXOJHOCTH CTPaHbl PUCKa HAa CPOK, COOTBETCTBYIOIINN

CPOKY J10 AaThl norameHus (opepTsl) LIeHHOH Oymarm.

B kauecTBe 06€3pHCKOBOM CTaBKHU JOXOJHOCTU CTPaHbl PUCKA UCTIOIb3YIOTCS:
Ji1g ieHHbIX OyMar, HOMUHUPOBAHHBIX B POCCUICKUX pyOJIsiX — CTaBKa KpUBON OECKYTOHHOM

J0XOAHOCTH MOCKOBCKOM OMpsKky>

2 Pcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Jns neHHbIX OyMar, HOMHUHUPOBAaHHBIX B aMEPUKAHCKUX JoJiIapax - CTaBKa, IO
aMepMKAHCKUM IOCYIaPCTBEHHBIM OOIUraUsIM’

Jns neHHbIX OymMar, HOMMHHUPOBAHHBIX B €BPO - CTaBKa, OOJIMTAIlUAM C peUTHHTOM AAA
Esposonsr*

Jlia pacueta BBIOMpAETCS COOTBETCTBYIOLIAs PACKphITas CTaBKa HAa CPOK, MaKCHMalIbHO
OpuOMIKEHHBI K CpPOKY JO JaThl MorameHuss (Wi a0 Omkaimed  jgatel  odepTsl,
IpelycCMaTpUBAIOLIEH MorameHue B ciiyyae, €Clid OHa IPEeyCMOTPEHA YCIOBUSIMU BBIITYCKa).

Pacuer nmponopuuoHanbHOH KOPPEKTUPOBKU IEHBbI pa3MEIICHHUs HAa U3MEHEHHE 3HaueHUs

663pHCKOBOﬁ CTaBKHU JOXOJHOCTH CTPaHBI pHUCKa OIPECACIIACTCA CICAYOIINM 06p330MZ

(1 + Rfyo * (T — ty)/365)

PV, = Price -
Ve = Price R~ (T = 10)/365)

I'ne

PV, — cipaBeyivBasi CTOMMOCTh IIEHHOW OyMaru Ha JaTy OLIEHKH

Price — uena pa3menieHus eHHOW Oymaru

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

Rf; — Oe3puckoBas cTaBKa Ha J1aTy OLEHKU Ha CPOK J0 noraimieHus (odepTs)

T — nata noramenus (opepThl)

t — gara OLl€HKU

to — Aara mpuoOpeTeHus IpU pa3MelIeHun

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

3HAKOB MOCJIE 3aMlsATOM.

C naunOonee paHHel U3 1aT:

- JlaTa TOSBJIEHMA LIEH 1-r0 YpOBHS WJIM II€H, ONPEAETICHHBIX C Y4eTOM HMCXOJHBIX
JAHHBIX 2-TO WU 3-r0 YpOBHS (32 UCKIIOYEHUEM LIEHBI, ONPEeIsIeMO 0 MO/IEIH OLEHKH
JUIsl LIEHHBIX Oymar, HOMMHHUPOBaHHBIX B PyOJIsiX, B COOTBETCTBUHM ¢ [Ipmiioxxenuem 7.4., u
CIpaBeIJIMBON CTOMMOCTH, OIIPEIeIEHHON Ha OCHOBAHUU OTYETA OICHIIUKA), TPUMEHSIEMBIX
JUIsL OLIEHKU O0JIUTanuii pOCCUMCKIX 3MUTEHTOB B COOTBETCTBUU C HacTosAmMMU [IpaBuiamu
CUHA

- Jarta, npuxoasamasca Ha 11 paOGouuil neHb, cleayroumMii 3a 1aToil OKOHYaHMSA
pa3MelleHusl, CIpaBeyIuBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMmar orpeensercss B 00IemM

nopsake B coorsercTBuu ¢ [IpaBunamu CHA.

YpoBens 3 1515 eBpoodMranuii, HOMUHMPOBAaHHBIX B Jos1apax CIIIA, u B oTHOLIEHMHU
KOTOPBIX U3BECTEH KOHEYHbI 3aeMIIMK (110 TaHHBIM cUcTeMBI cbonds.ru, RuData, rd.interfax.ru),
NpH 3TOM «CTPaHOIl pHCKa» 3aeMIIUKa sBJsiercs:s Poccuss, cnpaBemuBas CTOMMOCTD
OTIpeNIeNIIeTCsl COTJIACHO MOJETH OLIEHKU CIIPAaBEUIMBOM CTOMMOCTH pyOJeBBIX OOJUranuii Ha

YPOBHC 3co CJICAYIOIMMHU U3BMCHCHHUAMU IIPU PACUCTC MCAUAHHOTO KPECAUTHOTO CIIipcaa:

3 Ylctounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield
4 UcTounuk - https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area yield curves/html/index.en.html



https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Ecnu st onleHrBaeMoil JOATOBOM IIEHHON OyMaru OCHOBHBIM PHIHKOM SIBJISIETCSI OUPIKEBON
PBIHOK, TO MEJIMaHHBIN KpeauTHBIN cipen (CrSpread) paccunThIBAETCS HA OCHOBAHWU BBIOPAHHBIX
VYnpasistonieil KoMIaHUel aHaJOTMYHbIX JOJITOBBIX LIEHHBIX OyMar, Jisl KOTOPBIX Ha JaTy pacuera
CYA (w1 B mpeaplayIvil TOPTOBBIN JeHb, eciii aaTta onpenencHus CUA sBiseTcss He TOPrOBBIM
JTHEM) PBIHOK MPU3HAETCS] aKTUBHBIM.

Ecnmu nans  oneHuBaeMoW JONTOBOW ILIEHHOW OyMaru OCHOBHBIM PBIHKOM  SIBJISIETCS
BHEOHPIKEBON PBIHOK, TO MEAWAHHBIM KpenuTHbIH crupen ( CrSpread ) paccuuThIBacTCs Ha
OCHOBaHUU BBIOPAHHBIX YTPABISAIONICH KOMIIAHUEH aHAJOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Jis
KOTOPBIX Ha faTy pacdeta CHA (nau B mpeabI Iy Ui TOPrOBBIN J€HB, ecliu AaTa onpeaenenus CHA
ABIsieTcsl He TOproBeIM JHEeM) ecTh 1IeHbl BGN, BVAL (Score paBen mnmussie 6) uin HKO AO
HPJI, Thompson Reuters.

JlonroBasi neHHas Oymara IpU3HAeTCsl aHAJIOrOM s IieJie OLIEHKH B cllydae, €cliu
OJIHOBPEMEHHO COOJIIO/IAl0TCA CIEIYIOIINE YCIOBUSL:

BaJtoTa oOpallleHusl aHajora COBMAJAaeT C BAIIOTOW OOpalleHHs] OLIEHWBAEMOW JI0JITOBOU
LIEHHOW OyMaru;

JIOpalys aHajora OTKJIOHSETCS OT 3HAYEHUsS MIOPALMM OLICHMBAEMOM JIOJITOBOM ILIEHHOU
Oymaru Ha +/- 90 nHeil. B ciiydae eciu HEBO3MOXKHO BBIOpaTh HM OJHOTO aHAIOra, M0 KOTOPOMY
JIOpaIys yA0BIETBOPSET 0003HAYCHHOMY YCIIOBHIO, JOMTYCKAeTCsl BHIOOP aHATIOTOB C TPOU3BOJIBHOM
JOpalfel, mpu yCclIoBUH, YTO CPEIHEB3BEIICHHAS AIOPALlMs MHOXKECTBA JOJITOBbIX 1IEHHBIX OyMmar,
BbIOpaHHBIX B KAUECTBE aHAJIOIOB, y/IOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO;

aHaJIOr OTHOCHUTCS K TOHM K€ pEWTHHIOBOM TpylIe, YTO U OLIEHHWBAaeMas JIOJIroBas I€HHas
Oymara;

aHAaJIOT SIBJIIETCS IPYTHM BBIITYCKOM TOTO K€ SMUTEHTA, YTO U OLIEHUBaeMasi J0JroBas lieHHas
OyMara, a B CJly4ae OTCYTCTBHSI - SMUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperupOBaHHOMY CEKTOPY
HPKOHOMHUKH M CTPaHOW pHCKa SMUTEHTA/KOHEUYHOTO 3aeMIMKa (10 JaHHBIM cucTeMbl cbonds.ru,
RuData rd.interfax.ru) sBnsiercst Poccusi.

JlonroBas rieHHast OymMara MOKeT ObITh OTHECEHA K OJTHOM U3 YEThIPEX PEUTHUHTOBBIX TPYIII B
3aBHCHUMOCTH OT KPEAMTHOT'O PEUTHHIA Y BBIYCKa JIOJITOBOM LIEHHOW Oymaru (KpeIuTHBIH pedTHHT
B BaJIIOTE€ HOMHUHAJA), a CIy4ae €ro OTCYTCTBUS - PEUTHHTA SMUTEHTA WU MOPYUYUTENs (TapaHTa)
JIONTOBOM 1eHHOM Oymaru. [Ipum HanmuMu HECKONBKHX pPEHTHHTOB, BBIOMpaeTcss Haubolee
aKTyaJbHBIN Ha JAaTy OLUEHKHM KPEAWTHBIA PEUTUHT. ECau mopyduTeNnbCTBO MO BBITYCKY JOJITOBOM
1eHHOW Oymaru oOecreyrBaeT HCIOJIHEHHE 00s3aTeNIbCTB B MOJHOM 00bEME M (WJIM) rapaHTus
BbIJIaHAa HA CYMMY HOMHHAJILHOW CTOMMOCTH U MPOIIEHTOB MO TAKUM JOJITOBHIM I[EHHBIM Oymaram,
TO BBIOMpaeTcsi HauOoJee aKTyalbHBIM Ha JaTy OLEHKH KPEAUTHBIM PEUTHHT BBIMYCKA JOITOBOM

IIEHHON OyMaru u mopy4uTels (rapanTa).

Moody's S&P Fitch

MexyHnapoaHas MexnyHapoaHas
[IKaJia IIKaia

PeliTtunronsas
rpynmna

MexnyHapoaHas mKana
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Baal BBB+ BBB+ 3

Baa2 BBB BBB Pelitunrosas
rpynna [

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB PeiitunroBas
rpynna Il

Ba3 BB- BB-

Bl B+ B+

B2 B B PeiitunroBas
rpynna III

B3 B- B-

Bosiee HU3KHiT PEUTHHT / pEATHHT OTCYTCTBYET Pefitnnrosas

P P Y Y rpynna [V

Pelituarn mnepecMaTrpuBaroTCs B 3aBUCHMOCTH OT WM3MEHEHMs peuTuHra Poccuiickon
®enepanuu.

JUia nenell HacToOALIEM METOOUKH BBIIEISIFOTCS CIEAYIOLIUE arperupOBaHHBIE CEKTOPHI
DKOHOMUKH:

(UHAHCOBBIN CEKTOD,

CEKTOp PETMOHAJIBHBIX U MyHULUIAIBHBIX BBIITYCKOB;

KOPIOPaTUBHBIN CEKTOP;

CEKTOP IoCyJIapCTBEHHBIX LIEHHBIX OyMar.

Kpenautaeiii cnpen mo kaxaomy aHaiory (CrSpread;) paccuuThiBacTCs B CICAYIONIEM
HOpsIIKE:

CrSpread; =YTM; —r;
e

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

r; — Oe3puckoBas crtaBka B gowtapax CIHIA, cooTBeTrcTByromas CpoKy MO
norameHus/odpeptsl i-oro ananora. llopsaok omnpeneneHuss O€3pUCKOBOM CTaBKM YyKa3aH B
IIpunoxxennn 7.5.

MenuaHHbBI KpEIUTHBIN CIpes paccuuThiBaeTcs 3a mnociegHue 20 TOproBbIX OHEW Ha
OCHOBAHUU TMOJYUYEHHBIX KPEOUTHBIX CHOpPENOB aHanoroB. Ilpu pacuere 3HayeHUsT MEIMAHHOTO
KPEJAWTHOTO CIpeaa MPOMEXKYTOUHbIE OKPYTJICHWs 3HadeHwid CrSpread; He TPOU3BOAATCS,
pe3yibTaT pacyera OKPYIJSeTCs MO MpaBUIaM MAaTeMAaTHYE€CKOTO OKPYTJEHHUS C TOYHOCThIO J10 2
3HAKOB ITOCJIE 3aIATOM.

Jliia eBpooOiuranuii, HOMUHUPOBAHHBIX B PYOJIsX, UCIOIb3yeTCsl 0€3 M3MEHEHUH MOJElb

JJIA OLICHKHM CTOMMOCTHU pOCCHﬁCKHX O6J'IHI‘2[L[HI>1 Ha 3 YpPOBHEC.

Hcnons3oBanne cripaBeJIMBOM CTOUMOCTH, ONIPEIeTIEHHON Ha OCHOBAaHUH OTYETA OICHIINKA,
OTPAaHWYUBACTCSA YCJIOBHUSIMHU, NMPUMEHSIEMBIMU B CIIy4ya€ BO3HHKHOBEHHS COOBITHH, BEAYIIUX K
00€CIICHeHUIO aKTHBA B COOTBETCTBUU C [Ipumoskeruem Ne 7.5.

4.11.1.4. CnpaBennuBasi CTOMMOCTh OOJIUTAIMI JOTOJTHUTEIHFHOTO BBIMTYCKA, BKIFOYECHHBIX

B COCTaB aKTHBOB ITa€BOI'O MHBECCTUIITMOHHOT'O (bOHHa B PE3YyJIbTATEC PasMCIICHUA ITYTEM KOHBEPpTAIUN
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B HUX KOHBEPTUPYEMbIX OOJHMTaluii, COCTABJIABILIMX YKa3aHHbIE AaKTHBBI, MPU3HAETCS pPaBHOMN
CIPaBEIIMBOM CTOMMOCTH OOJMTalMii BBIMYCKAa, MO OTHOIIEHHIO K KOTOPOMY TaKOH BBITYCK
ABIIIETCS.  JOMOJNHUTENbHbIM. [loJIO)KeHHsT HACTOAIIEro IMYHKTa MNPUMEHSIIOTCS 10  JaThl
BO3HUKHOBEHUS CIPABEIMBOM CTOMMOCTH OOJIUTalliii, BKJIIOYEHHBIX B cOCcTaB akTUBOB DoHaa, in
JI0 TIPOBEJICHUS UX OLICHKH oleHIUKoM DoHa.

4.11.1.5. CrpaBeyiiBasi CTOMMOCTh OOJIMTaIMM, TOJTYYEHHBIX B PE3yJIbTaTe KOHBEPTAIUH.

CrpaBeanuBas CTOMMOCTh OOJUTallMii HOBOTO BBINTYCKAa, BKJIFOUEHHBIX B COCTaB aKTHUBOB
MaeBOr0 MHBECTULIMOHHOTO ()OHAA B pe3yJibTaTe KOHBEPTAMU B HUX KOHBEPTUPYEMBIX LEHHBIX
OyMar, npu3HAeTCsl PAaBHOW CIpPaBEVIMBOM CTOMMOCTHM KOHBEPTHUPOBAaHHBIX IIEHHBIX OyMmar,
JICJICHHOM Ha KOJMYECTBO OOJMranuii, B KOTOpoe KOHBEPTUPOBaHA OJHA KOHBEPTHpyeMas IeHHAs
Oymara. Ilonoxxenus Hacrosimiero ab3ana NMPUMEHSIOTCS 10 J1aThl BOZHUKHOBEHUS CIIPaBEIJIMBOI
CTOUMOCTH OOJIMranuii, B KOTOphle OBbLIM KOHBEPTHUPOBAHBI KOHBEPTHpPYEMbIC IICHHBIE OyMmaru,
COCTaBIISIBIINE AKTUBBI IA€BOTO MHBECTUIIMOHHOTO (DOHA.

CrpaBeanuBas CTOMMOCTh OOJUTalUMi HOBOTO BBINMYCKAa, BKIIFOUEHHBIX B COCTaB aKTHUBOB
MaeBOr0 MHBECTUIIMOHHOTO (DOHAA B pe3ysibTaTeé KOHBEPTAIMHM B HUX OOJUTAIMiA, COCTABIISBIINX
yKa3aHHbIE AaKTHBBI, MpPHU PEOpraHU3alMud SMUTEHTA TaKUX OOJHMranuil MpHU3HACTCS pPAaBHOU
CIIPaBeIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHTaIUil.

[TonoxeHHs HACTOSIIET0 MyHKTa MPUMEHSIOTCS [0 JaThl BOSHHUKHOBEHHS CIIPABEIHMBOM
CTOUMOCTH OOJUTalui, BKIIOUEHHBIX B cOcTaB akTUBOB (DoHAA, WK 10 MPOBEACHUS UX OICHKU
oteHukoM douHpa.

4.11.1.6. CnpaBemyuBasi ctTouMocTh obnuranuii npusHaercs paBHoil 0 (Honb), B ciydae
HACTYIUICHMS AAThl OJHOTO MOTallleHUs] HOMUHAJIA B COOTBETCTBUU C YCIOBHUSIMHU BBIYCKa IIEHHBIX

6YM8.F - C 1aThl OTPAXKXCHUS B I[e6I/ITOpCKOI7I 3aA0JDKCHHOCTU CYMMbBI HOMHWHAJIA K ITOJTYYCHHIO 10 JaThl

MMOJIHOI'O MMOoramecHs HOMUHAJIa B COOTBETCTBHUU C YCIIOBUSAMU BBIITYCKa LEHHBIX 6YMal".

B cnyuyae QaxTtuueckoi nepenaud (YCTYNKH) BCE€X HMMYIIECTBEHHBIX M MHBIX MpPaB IO
€BpOOOJIUTrallisiAM POCCUHCKUM IOPUAMYECKHM JIMLIaM B IIpoOLecce 3aMelleHHs OOJuranuii u
npu3HaHuM B coctaBe umymiectBa [IM® nebutopckoil 3a0iKeHHOCTH B pe3yjbTaTe Takou
nepeaayy, CIpaBe/UIiBas CTOMMOCTh TaKuX IEpeJaHHbIX €BpooOIMranuii npusHaercs paBHOM 0
(Hounp) ¢ naTel mepenauu mpas 0 AaThl MPEKPALICHUs YCTYIKA UMYIIECTBEHHBIX U UHBIX MPaB 110
eBpooOyuranusM (10 JaThl BO3BpaTa paHee YCTYIUICHHBIX HMYIIECTBEHHBIX W HHBIX IpaB I10
€BPOOOIINTALIUSAM).

4.11.1.7. CunpaBennuBas CTOMMOCTb OOJHMralMii KOPPEKTHUPYeTCs B COOTBETCTBUHU

C IMMOPAAKOM, YKa3aHHLBIM B HpI/IJ'IO)KeHI/II/I Ne 6_5 HaCTOAIINUX HpaBI/IJ'I.

4.11.2 Kputepuu npu3HaHus (MpeKpaluieHus NPU3HAHUA) AKTHBOB

4.11.2.1. Obnuranuy NpU3HAIOTCS aKTHBOM C JIaThl 3aYUCIICHUS [IEHHBIX OyMar Ha CYeT JeTo
VYnpasisoei komnanuu Poxja.

4.11.2.3. O6auranuu MpexkpamaT IpU3HABATHCS AaKTUBOM:

- C JIaThl CIIMCAHUS IIEHHBIX OyMar co c4eTra Jero ynpasisonieit kommannu OoHpa,

- C JaThl BHECEHHMS 3amucu o JukBuaanuu sMuTeHTa B EI'PHOJI mim anamorngnom

peecTpe HHOCTPaHHOTO TOCYIapCTBA, B KOTOPOM 3apETUCTPUPOBAH SMUTEHT aKIUU.
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4.11.3 Iopsinok NPU3HAHUS PHIHKOB AKTHBOB U 00513aTeJIbCTB AKTUBHBIMH
4.11.3.1. YcranoBneH nyHkToM 3.1. Hactosimux [IpaBu.
4.11.4 UCTOYHHKH JAHHBIX

4.11.4.1. lanabie 0 OUPIKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HA AKTUBHOM (OCHOBHOM ) PBIHKE.
4.11.4.2. Odunumansuerii caiit HKO AO HP/I.
4.11.4.3. OTuer oneHuMKa.

4.12. Poccuiickie 1 HHOCTPAHHBIE AeNO3UTAPHLIC PACHHUCKH HA IEHHbIE OymMaru

4.12.1 lonycTuMble MeTObI ONpe/aeJIeHisl CIIPaBeIJIUBOIl CTOUMOCTH
4.12.1.1. Poccuiickue oeno3umapusie pacnucku

4.12.1.1.1. Yposens 1.
s onpenienienrs CrpaBeiInBOM CTOMMOCTH HCTIONb3YIOTCSI LIEHBI OCHOBHOTO PBIHKA 32 MOCIEAHHIMA
TOPTOBBIM JIeHb (M3 YHMCJIa aKTUBHBIX POCCHMCKMX OWpXK), BBIOPAHHBIE B CIEIYIOIIEM MOPSIKE
(yObIBaHUS IPUOPUTETA):
a) weHa crpoca (bid) Ha MOMEHT OKOHYAHUSI TOPTOBOM CECCHH POCCUICKOW OUPKU Ha JaTy
onpeaenenusi CYA mpu yclioBUU TOATBEPKICHHUS €€ KOPPEKTHOCTH;
Ilena cnipoca, onpenenenHas Ha naty onpeaenenuss CHA, npusHaeTcs KOPPEeKTHOH, eciu
OHAa HAaXOJIUTCSl B UHTEpBAJIe MEX1y MUHUMAIbHONW U MaKCUMAaJbHOM IIEHaMU CJEJIOK Ha
3Ty K€ JIaTy ATOU ke OUpPKU;

b) cpenHeB3BelIeHHAS [I€HA HA MOMEHT OKOHYaHHs TOPTOBOM CECCHHM POCCUIMCKON OMpKU Ha
naty onpenenenus CUA, npu ycaoBHH, YTO JaHHAS 1I€HA HAXOIUTCS B MpeJeNiax Crpeaa mno Cupocy
U TIPEJUIOKEHHIO Ha YKa3aHHYIO JaTy;

C) LleHa 3aKPBITUS HA MOMEHT OKOHYAHUS TOPTOBOM CECCHUU POCCHICKONW OMpXKU Ha JaTy
onpezaenenuss CHA npu yclnoBUU MOITBEPKICHUS €€ KOPPEKTHOCTH;

[{ena 3aKpbITHS IPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHI JaHHBIE 00 00bEeMe TOPTOB 32 JIeHb

U 00beM TOProB He paBeH Hyo ¢ nposepkoit (CLOSE)<>0.

Ecnu nennas Oymara TopryeTcs Ha pOCCHICKON OMprke B peXKHMax TOPTOB C pacueTaMu B
pyOJIIX 1 MHOCTPAHHOM BAJIIOTE, U Takasi OUpra MpU3HaHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpa CIIpaBeUIMBOI LIEHBI UCTIOIB3YIOTCS IPUOPUTETHO IIEHBI TOTO PeKMUMa TOPIoB, 110
KOTOpPOMY Ha J1aTy OLIEHKH oIpejesieH HauOOoIbIINil 00beM 10 KPUTEPHUSIM BbIOOpAa OCHOBHOTO
pBIHKA, YCTAaHOBIIEHHBIM B HacTosmuX [IpaBmax. B ciydae, eciii HU OflHA U3 TIeH IO BEIOpaHHOMY
PEKUMY TOPrOB B ONPEIETICHHOM BaJIIOTe HE MOXKET ObITh UCIOJIb30BaHA HA AATYy OLIEHKH, TO
UCTIOJIB3YIOTCS IIEHBI Ha TY K€ J1aTy MO PEKUMY TOProB B JPYTOHl BaJIOTe ¢ 00bEMOM TOPTOB 110
KPUTEPHSIM BEIOOpA OCHOBHOTO PBHIHKA B TIOPSIIKE YMEHBIIICHHS.

4.12.1.1.2. YpoBeHs 2.

JUist  eno3UTapHBIX pPaclUCOK, MPEACTaBISIEMbId aKTHB IO KOTOPBIM TOpPryeTcsi Ha
JOCTYIIHBIX PBIHKAX:

B CJIlydae OTCYTCTBHSI LIEHBI IIEPBOIO YPOBHS UCIOJIB3YETCs LIeHa MPEACTaBIIeMON 1IEHHON
Oymaru (6a30BOro akTHBA), ONpeIeIeHHast B COOTBETCTBUH C MOJIEISIMU OLIEHKU CTOMMOCTH IIEHHBIX
Oymar, s KOTOpBIX ONpeAeNsieTcs aKTUBHBIA PHIHOK B 3aBUCHMOCTH OT 3MHTEHTa Oymaru
(pOCCHIICKMIT/MHOCTPaHHBIH).

JInisi Nemno3uTapHBIX PACHUCOK, IMPEJICTAaBIsSEMBbId AaKTUB IO KOTOPBIM HE TOpPryeTcsl Ha

AOCTYIHBIX PbIHKAX!:
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B Clly4ae OTCYTCTBHs LIEHBI IEPBOTO YpPOBHS CIpaBeAJIuBas CTOMMOCTb JEMO3UTApHOU
pacniicku onpenensiercss no monenu CAPM B mopsiake, yCTaHOBJICHHOM ISl OLIEHKH AaKIUNA
MHOCTPaHHBIX MHUTEHTOB, B TOM 4YHCIIe MaeB (aKUui) MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB,
aKLIUNA MEXIyHApOAHBIX KOMIIAHUHN U JIETIO3UTAPHBIX PACIIHUCOK.

4.12.1.1.3. Yposens 3.

B ciyyae, ecnu cnipaBeyinBasi CTOMMOCTh POCCUMCKHX JICTIO3UTAPHBIX PACIIUCOK HE MOKET
OBITH orpezeneHa Ha nary OTpe/IeTICHUS CTOUMOCTH YHUCTHIX aKTUBOB
C  wucnoip3oBaHueM  YpoBHed 1 w2, chopaBemiMBasg ~— CTOMMOCTb  POCCHMCKHX
JENO3UTaPHBIX pacmmcok ornpezensercs Ha OCHOBaHUU oTyeTa OLICHIINKA.

HpI/I OTCYTCTBHH OTYETA OLCHIIUKA CIIPABEAIIMBYIO CTOUMOCTD OIIPCACIINTE HEBO3MOXKHO.

4.12.1.2. Hnocmpannuwle oenozumaphusie pacnucKu

4.12.1.2.1. Yposens 1

bup:xeBbie 1IeHbI UCTIONB3YIOTCA TOJIBKO MPU HATMYUH JOCTYIA U BO3MOKHOCTU COBEPIATH
CHENKU Ha TaKUX OUpKax.

4.12.1.2.1.1 Xpanenue yennwvix 6ymae ocyuecmensemcs vepes HKO AO HPJ[

Lenst MockoBCKOI OMp KU 3a MOCIEAHUI TOPTOBLII IEHb B MOPAIKE yObIBAaHHS IPHOPUTETA:

a) uena crpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOiIl cecc MOCKOBCKOM OMpIKU Ha JaTy
onpezaenenuss CYA npu ycioBUU MOATBEPKICHUS €€ KOPPEKTHOCTH.

Llena cpoca, onpeaeneHHas Ha qaty onpenenenus CHA, npu3HaeTcst KOpPPEKTHOM, eclii OHa
HAXOAHUTCS B MHTEpBaje MEXJIy MUHUMAJIbHOW U MaKCUMAaJbHOM 1IEHaMHU CHENIOK Ha 3Ty XKe JaTy
3TOH ke OUpKU

b) cpenHeB3BelIeHHas [IEHa HA MOMEHT OKOHYaHUS TOProBoi ceccu MOCKOBCKOM OMpPKU Ha
naty onpenenenus CUA, npu ycaoBHH, YTO JaHHAS 1I€HA HAXOIUTCS B MpeJeNiax Crpeaa mno Cupocy
U TIPEJUIOKEHHIO Ha YKa3aHHYIO JaTy;

C) IIeHa 3aKpbITHsI HAa MOMEHT OKOHYaHHs TOProBoil ceccur MOCKOBCKOW OMpkH Ha AaTy
onpeaenenuss CHA npu yclnoBUU MOJITBEPKICHUS €€ KOPPEKTHOCTH;

I{ena 3akpbITUS IPU3HACTCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE 00 00beMe TOPTOB 3a IEHb

U 00beM TOProB He paBeH Hyo ¢ nposepkoit (CLOSE)<>0.

4.12.1.2.1.2 Xpanenue yennwvix 6ymae ocyuecmensemcs ne wepez HKO AO HPJ]

LleHbl OCHOBHOT'O PHIHKA U3 YHCJIa AKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIEIHUN TOPTrOBBIN
JIeHb , BBIOpAaHHBIE B CJEIYIOIEM MopsaaKe (yObIBaHUS IPUOPUTETA):

a) nena crpoca (bid last,) Ha ToproBo#i MO IKe UHOCTPAHHON OMPIKK Ha J]aTy ONpeaesIeHHUs
CYA;

Ilena cnipoca, onpesesneHHas Ha naty onpeneneHust CHA, npusHaeTcss KOPpEeKTHOM, €ClI OHa
HAXOJMUTCSl B MHTEPBAJe MEX/1y MMUHUMAJIBHOM M MaKCUMaJbHOW IEHAMHU C/AEJOK Ha 3Ty K€ JaTy
3TOH ke OUpXKY;

b) mena 3akpeiTus (px_last) Ha TOproBoil IUIOIIAZKE MHOCTPAHHOM OMpXXM Ha Jary
onpeaenenuss CHA npu ycioBUU NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHs IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00BbEME TOProB 32 JICHb

1 00BEM TOPTOB HE PaBEH HYIIIO.
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IleHbl OCHOBHOTrO pBIHKA W3 YHWCIA aKTHBHBIX POCCUHUCKHX OHpX (32 HCKIIOUYEHHEM
MockoBCcKoOM OUPKH) 3a TIOCTEAHUN TOPTOBBIN JIEHb B TOPSIIKE YOBIBAHUS IPUOPUTETA:

a) 1eHa crpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCUU POCCUMCKON OMpPKU HA ATy

onpeaenenuss CYA mpu yclioBUU TOATBEPKICHHUS €€ KOPPEKTHOCTH;

Ilena cpoca, onpenenenHas Ha gaty onpenenenus CHA, npuzHaeTcs KOppEeKTHOM, €CITU
OHA HAaXOJIUTCSl B UHTEpBaJIe MEX/1y MUHUMAIbHONW U MaKCUMAaJIbHOM IIEHAMU CJIEJIOK Ha
3Ty XKe JIaTy ITOU ke OUpKu;

b) cpenHeB3BelIeHHAs [I€Ha HA MOMEHT OKOHYaHHs TOPTOBOM CECCUHU POCCUIMCKON OMpX U Ha
naty onpenenenus CUA, npu ycaoBuH, 4TO JaHHAsI LIEHAa HAXOIUTCS B MpeJieliax crpea 1o cupocy
U IPEUI0KEHHIO Ha YKA3aHHYIO JaTy;

C) LIeHa 3aKPBITHUS HA MOMEHT OKOHYAHUS TOPrOBOM CECCHUU POCCHICKOW OMpXKU Ha Jary
onpezaenenuss CHA npu ycioBUU NOJITBEPKICHUS €€ KOPPEKTHOCTH;

[{ena 3aKpbITUS IPU3HACTCS KOPPEKTHOM, €CIIH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IeHb

1 00BbeM TOProB He paBeH HYIIO ¢ npoBepkoit (CLOSE)<>0.

4.12.1.2.2. Yposens 2

4.12.1.2.2.1 Xpanenue yennwvix 6ymae ocyuecmensemcs vepes HKO AO HPJ[

Mopenb OIleHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE McTopuyeckoil meHsl (Moaenb CAPM) -
TOJIBKO JUIS LIEHHBIX Oymar, oOpamatoiuxcs Ha MocKoBCKoii Oupke.

4.12.1.2.2.2 Xpanenue yennwvix 6ymae ocyuecmensemcs ne uepez HKO AO HPJ]

Mopenb OIleHKH, OCHOBaHHAsi Ha KOPPEKTUPOBKE McTopuyeckoil 1eHnl (Moaenb CAPM) -
TOJIBKO TSI IIEHHBIX OyMar, oOpainaromuxcst Ha poccuiickux (3a uckmouenueM [TAO MockoBckas
OMp>ka) U MHOCTPAHHBIX (POHTOBBIX OUpXKAX.

Oco6ennoctu nmpumenenus moaen CAPM ans geno3utapHbIX pacuCOK:

Jl7is OIIeHKW AETO3UTapHBIX PACHUCOK HCMONb3yeTcs BapuaHT 2 uis akiuil poCCHICKUX
»MUTEHTOB (Moaenb CAPM) ¢ yueToM cienyronmx 0coOOeHHOCTEH.

[To memo3uTapHBIM pacmrcKaM HUCHOIB3YETCSl PHIHOYHBIN MHAEKC (OeHYMapK) B OTHOIICHUU
0a30BbIX akTUBOB. [Ipu 3TOM BRIOMpaeTcs MHIEKC (OEHUMAapK) TOW OMPKEBOM MIIOIIAIKU, B CTPaHE
KOTOpPOM BeJETCS] OCHOBHAS JESATENbHOCTh SMUTEHTA MPEJCTaBIsIEeMOr0 aKTHUBA JACTIO3UTAPHON
pacIHCKH.

Jl7is eno3uTapHbBIX PaclUCOK B KayecTBe OE3pHCKOBOM CTaBKU JTOXOJAHOCTH TMPHUMEHSETCS
CTaBKa 10 TOCYIapCTBEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET CTPaHE, B KOTOPOM
BEJICTCSI OCHOBHAS JIESATEIPHOCTh IMUTEHTA MPEJCTABIIEMOT0 aKTHBA JICTIO3UTAPHON PACIUCKH.

[Tpu ucnonszoBanuu moaenu CAPM niis 1eno3uTapHbIX pacUCOK B Ka4ecTBe MoKa3aTens P,

HCIIOJIB3YCTCA IICHA 3aKPbITUA camoi HCHO3HTapHOﬁ PaCIIruCKHU.

4.12.1.2.3. Yposens 3

4.12.1.2.3.1 Xpanenue 1eHHsIx Oymar ocyuiectsisiercs uepes HKO AO HP/]

1) IleHa (croMMOCTb) OIpeaesieHHasl ¢ UCIOIb30BaHUEM HAOII0IaeMbIX/TIOITBEPKIAEMBIX
KOTHPOBOK, MPEJOCTaBICHHBIX TNpOo(d. YyYaCTHHUKAMM pBIHKA LIEHHBIX Oymar, Ha OCHOBaHUH
MOTHUBUPOBAHHOTO CYXJIECHUs Y TIPaBIISAIONICH KOMIIAHUHU (B TOM YHUCIIE O CIIOCOOHOCTH PeaIn30BaTh
aKTUB TaKUM JIMIAM), B TEYCHHE CPOKA, YCTAHOBJICHHOIO MpPOQ. YYACTHUKOM JJIsI BO3MOXHOTO

COBCPIICHUSA CICIIKH o HpeHOCTaBHGHHOﬁ KOTHUPOBKC. HpI/I 9TOM CBCACHUA 0
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Ha0JI0/Ta€MBIX/TIOITBEP)KIAEMBIX KOTUPOBKAX JTOJIKHBI OOHOBIATHCSA €XKEMECAYHO Ha MOCIeIHUN
pabounii JeHb KaJleHJapHOro Mecsia. B Tom ciywae, eciu HampaBiieHHas WHpopManus Jm0o
COIJIalllEeHUE, PETyJUpYIollee OTHOLICHHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CpPOK, B TEUCHUE
KOTOpOTro Mpo(. YyYaCTHUK TOTOB COBEPILUTH CHAEJIKY IO MPEIOCTaBICHHON KOTUPOBKE, TO TaKas
KOTHUPOBKA MOYKET HCIOJb30BaThCS JUIS ILIeJiel OMpesesieHusl CIpaBeAIMBON CTOMMOCTH IICHHON
OyMaru TOJIbKO IO COCTOSIHUIO Ha J]aTy KOTHPOBKHU.

2) Llena (crouMoOCTh) omnpezesieHHas Ha OCHOBAaHUU OTYETa OIEHINHMKA, COCTABICHHOIO HE
paHee Cpoka, yKazaHHoro B nmyHkTte 2.2.4 Hactosuumx [IpaBun go mparel onpenenenns CHA nu6o 0
(Honb) (B cCily4ae MOITBEPXKICHUS HEBO3MOXHOCTH pacHoOpsKaTbCsl AKTUBOM U HaWYHS
00CTOSITENIECTB, CBUJIETEILCTBYIOLINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIC)KHYIO OLICHKY aKTHUBA B
cootBeTcTBUU ¢ DepepanbHbiM 3akoHOM N-135 "OO6 omenounoit aesrenpbHOCTH" oT 29.07.1998
roma).

4.12.1.2.3.2 Xpanenue neHnbix 0ymar ocyiectsisiercs He yepes HKO AO HP/]

1) Llena (cromMocCTb) OIpeneseHHasl ¢ MCIONIb30BAaHHEM HAOI0IaeMBbIX/TIOITBEPIKIaEMBIX
KOTHUPOBOK, MPEIOCTABICHHBIX MpOod. YyYaCTHHUKAMHU pPBIHKA IICHHBIX OyMar, Ha OCHOBaHUU
MOTHBHPOBAHHOTO CYKJIEHUSI Y IPABIAIONIECH KOMIAHUH (B TOM YHCIIE O CIIOCOOHOCTH pPean30BaTh
aKTUB TAaKUM JIMIIaM), B TEUEHHUE CPOKA, YCTAHOBIEHHOTO MPO(. YYaCTHUKOM JUIsi BO3MOXKHOTO
COBEpIICHHs] CAENKU IO MpeAoCTaBiIeHHOM  kotupoBke. Ilpu 3TOoM  cBemeHuss o
Ha0JI0/1Ta€MBIX/TIOITBEPIKIAEMBIX KOTUPOBKAX JTOJKHBI OOHOBIATHCSA €XKEMECSAYHO Ha TMOCIEeIHUN
pabounii JeHb KaJeHJApHOTrO Mecsma. B Tom ciydae, eciu HampaBieHHas HHQpopMmaius Jnbo
COIJIallIeHUE, PETyIUpYIollee OTHOLICHHUS CTOPOH, HE COJEPKUT YKa3aHHs Ha CPOK, B TEUCHUE
KOTOpOTro Mpo(. YYaCTHUK TOTOB COBEPIIUTH CHAEIKY IO MPEIOCTABICHHON KOTUPOBKE, TO Takas
KOTHPOBKA MOKET HMCIOJb30BaThCS IS LIEJEH ONMpEeAeNIeHHs] CIpPaBeUIMBOM CTOMMOCTH II€HHOU
OyMaru TOJIbKO MO COCTOSIHUIO Ha J]aTy KOTHPOBKHU.

2) llena (cromMOCTh) ompeAeNieHHas Ha OCHOBAaHUU OTYETa OIEHINHMKA, COCTABICHHOTO HE
paHee cpoka, ykazaHHoro B nmyHkTe 2.2.4 Hactosmux [IpaBun no matel onpenenenuss CHA nmu6o 0
(Homb) (B cCiIy4ae WOITBEPXKICHUS HEBO3MOXHOCTH pacHoOpsKAaTbCsl AKTUBOM U HAWYHS
00CTOSITENECTB, CBUJIETENILCTBYIOLINX O HEBO3MOXKHOCTH OCYIIIECTBUTH HAJIS)KHYIO OLICHKY aKTHUBA B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO6 omenounoit aestenbHOCTH" OT 29.07.1998
roja).

4.12.1.3. CrpaBennuBasi CTOUMOCTb POCCUHCKMX M MHOCTPAHHBIX JIENIO3UTAPHBIX PACIIHCOK
KOPPEKTUPYETCSI B COOTBETCTBUU C MOPSAIKOM, ykazaHHbIM B [lpunoxxenun Ne 6.5 Hacrosmumx

IIpaBum.
4.12.2 Kputepuu npu3HaHus (MpeKpalieHus NPU3HAHUA) AKTHBOB

4.12.2.1. Poccuiickue W HMHOCTpaHHbIE JEMO3UTAapHbIE pPACHUCKH Ha IIEHHBIE Oymaru
npU3HaKTCs (TpeKpalaroT MpU3HABAaThCS) aKTUBOM Ha JaTy mnepexoaa (BO3HUKHOBEHHs) MpaBa

COOCTBEHHOCTH Ha aKTHB.

4.12.3 llopsaa0K NPU3HAHUS PHIHKOB AKTUBOB M 00513aTe/IbCTB AKTHBHBIMH
4.12.3.1. YcranoBieH nyHKToM 3.1. HacTosammx [Ipasui.

4.12.4 UcTOYHUKH JaHHBIX

4.12.4.1. JlanHble 0 OUPKEBBIX KOTUPOBKAX, PACCYUTAHHBIX HA aKTUBHOM (OCHOBHOM) PBIHKE.
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4.12.4.2. OT4eT OLCHIIUKA.

4.13. JleouTopckas 3a10J;KEHHOCTD

4.13.1. lonycTuMble MeTO/IbI ONPe/ae/IeHHsI CIIPABEIJIUBOI CTOMMOCTH

4.13.1.1 [JeOuTopckasi 3a10JIKEHHOCTh 10 NMPOIEHTHOMY (KYIIOHHOMY) J0X01Y, YaCTUHYHOMY /
MOJIHOMY NOTAIEHUI0 SMUTEHTOM OCHOBHOI'O /10JIT'a 110 10JIT0OBBIM LIEHHBIM Oymaram

4.13.1.1.1. B Teuenue Bcero cpoka npu3HaHUs 1eOUTOPCKOM 33J0JPKEHHOCTH OTIEPAIIHOHHOM:

° O1nieHka CrpaBeIJIMBO CTOMMOCTH 1e0UTOPCKOM 3210/ KEHHOCTH 110 PO EHTHOMY
(KynmoOHHOMY) A0XO0Y IO JOJTOBBIM LIEHHBIM OymaraM oInpejesnsieTcs: B pa3Mepe, OlpeaeIeHHOM Ha
JaTy HACTYIUICHUS CPOKa HCIIOJIHEHUSI COOTBETCTBYIOIIETO 00s3aTenbCcTBa (JaTy HCTEUYEHUS
KY[OHHOTO TE€pHO0JIa) B COOTBETCTBHHM C YCJIOBUSMHU BBIIyCKa IIEHHONM Oymaru, W HCXOnIsd U3
KOJIMUECTBA IIEHHBIX OyMmar Ha JIaTy HaCTYIJICHUS! YKa3aHHOTO CpPOKa.

4.13.1.1.2. OneHka chOpaBeIMBOM CTOMMOCTH [JeOMTOPCKOH 3aJ0/KEHHOCTH IO
YACTHYHOMY/IIOJITHOMY MOTAIEHUI0 IMHTEHTOM OCHOBHOIO [0JII'a 110 JIOJTOBBIM II€HHBIM
OyMaram ormpejensieTcsi B pa3Mepe, ONpPEIeJIeHHOM Ha JaTy HACTYIUIGHHS CpPOKa HCIIOJHEHUS
COOTBETCTBYIOIIETO 00s3aTeNIbCTBA B COOTBETCTBUHM C YCIIOBUSIMU BBIyCKa IEHHOW OyMmaru, u
UCXOJs U3 KOJIMYEeCTBA LIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CPOKa.

4.13.1.1.3. Kpurepur U CpoKH KBadu(UKAIMU JEOMTOPCKOM 3aJ0JKEHHOCTH Kak
OIEPAIMOHHOM.

B oTcyTcTBUE MpU3HAKOB 00ECIIEHEHUS:

. B Teuenue 7 pabGoumx gHEH ¢ ATkl MpPU3HAHUA AEOUTOPCKOM 3aI0MKEHHOCTH
POCCHIICKHX AIMUTEHTOB, BKIItOUas 3310JKEHHOCTh SMUTEHTOB — MEXIYHAPOJAHBIX KOPIOpALUid;

. B teuenne 10 paGoumx nHeW C maThl MpU3HAHUS JEOMTOPCKOM 3a/I0JKEHHOCTH

HHOCTPAHHBIX DMHUTCHTOB.

4.13.1.2. lebuTopckas 3a10/1>KEHHOCTD 110 NPOLEHTHOMY J0XOY IO JeHEKHBIM CPeICTBaM Ha
cyerax

4.13.1.2.1. CnopaBemyiuBasi CTOUMOCTb JI€OUTOPCKOM 33J0JDKEHHOCTH IO MPOLEHTHOMY
JIOXOAY TI0 JICHEKHBIM CPEJCTBaM Ha cyerax ymnpasisomend komnanuu J1.Y. [TMD onpenensercs B
TE€YEHUE BCEro CpPOKa KBAIM(UKALUHU 33J0JDKEHHOCTH KaK ONEPAalMOHHOW B CyMME NpOLIEHTOB,
HAUYUCJIEHHBIX COIJIACHO YCJIOBMSM JIOTOBOPA/COTJIALIEHUS HAa CyMMY OCTaTKa IO CYETy WM Ha
CyMMY HECHM)Xa€MOI'O OCTaTKa II0 CUETy - B CIy4ae, €CJIM YCJIOBHS HAUUCIECHMsI IPOLEHTOB
MO3BOJIAIOT HAJEKHO M JIOCTOBEPHO PAaCCUMTATh MX pa3Mep K IMOJIIYyYEHHIO Ha JIaTy ONpEAeIcHUS
CIIPaBEIMBOM CTOMMOCTH.

4.13.1.2.2. Ilo wucreyeHMH cpoKa KBaTU(PHUKAIMU JAEOMTOPCKON 3aJ0DKEHHOCTH Kak
OTIEpALIMOHHOM, a TakXe B CJIyyac BBISBJICHUS HHBIX COOBITHH, MPUBOJIAMIMX K OOECHEHEHHIO,
CHpaBeINBasi CTOUMOCTB onpezenseTcs B cooTBeTcTBUH ¢ [punoxennem Ne 6.5. Criucok coObITHI,
NPUBOAALINX K oOeclieHeH o yKa3aH B [Ipunosxenun Ne 6.5.

4.13.1.2.3. Kpurepun u cpoku KBamuukanmuu AeOUTOPCKON 3aO0KEHHOCTH Kak
ONEPALlMOHHOM.

B orcyrcTBHE mpHu3HaKoB OOECLEHEHHs C JaThl MPHU3HAHUS O MEPBOrO THS IPOCPOUYKU

00s13aTebCTB OAHKOM.
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4.13.1.3. JleOuTopckasi 3aJ0/I2KEHHOCTh MO BbIILIaTe JMBHAEHIOB IO AKUUAM, J0X0Aa IO
Aemo3UTAPHBIM pacuCKaM

4.13.1.3.1. OueHka cnpaBeIJIMBOM CTOMMOCTH JEOUTOPCKOM 3aI0JDKEHHOCTH IO BBITLIATE
JUBUIEHJOB M0 aKIUsAM, JI0XOJa IO JICO3UTAPHBIM pacluckaM B TEYEHUE BCEro Cpoka
KBATH(UKAIIMK TaKOH 3aJI0JDKEHHOCTH KaK OINEpPallMOHHON HE KOPPEKTUPYETCS M ONpPEnesseTcs B
HOMHHAJIbHOM BEIMYNHE UCXO U3:

° KOJIMYECTBA aKIUI/IEMO3UTapHBIX PACITUCOK, YUYTEHHBIX Ha cuere jaerno [ O Ha nary,
Ha KOTOPYIO ONpPEIEIAIOTCS JUIa, UMEIOIINE MPABO Ha MOJIYYECHHUE TUBUICH]IOB U

° OOBSBICHHOTO pa3Mepa AMBHUACHAA (I0X0Ja), MPUXOJSIIErocs Ha OAHY IICHHYIO
Oymary COOTBETCTBYIOIIEH KaTEropuu (TUIA) 3a BHIYETOM HAJIOTOB M COOpPOB B Cilydae, €Ciu 3TO
MIPUMEHUMO.

4.13.1.3.2. Ilo wucreyeHuu cpoka KBaTu(UKAIUKW JCOMTOPCKOM 3aJI0JDKEHHOCTH Kak
OTIEPAI[MOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITHH, MPUBOIALIMX K 0OECLEHEHUIO,
CIIpaBeUIMBAasi CTOUMOCTD OnpeenseTcs B cooTBeTcTBHH ¢ [Ipumoskerrem Ne 6.5. Criucok coOBITHH,
NPUBOIAIINX K oOeciieHeHuo yka3aH B [Ipunoxxenuu Ne 6.5.

4.13.1.3.3. Kpurepur ¥u CpOKH KBadu(UKAIMU JEOMTOPCKON 3aJ0JKEHHOCTH Kak
OIEPAIMOHHOM.

B orcyrcTBHe mpu3HaKOB OOECIieHEHHUS B TeueHHe 25 pabouyux THEH ¢ JaThl MpU3HAHHS
JIeOUTOPCKON 3aJJOIKEHHOCTH POCCUMCKUX M MHOCTPAHHBIX SMUTEHTOB, a TaK)Ke MEXTyHApOIHBIX

KOpITOpaInid.

4.13.1.4. JleOnTopckasi 3a10J5KEHHOCTD 110 10X01aM HHBECTHIIMOHHBIX NMaeB poccuiickux [T D
U naeB (aKNWil) HHOCTPAHHBIX WHBECTHLHOHHBIX (POHNAOB, MaM KOTOPBIX BXOASAT B COCTAB
umymecrsa I[IM®, no poxonam oT 10/1€BOr0 y4acTHs B YCTABHOM KallMTaJle POCCHMCKHX H
HHOCTPAHHBIX KOMIIAHUI

4.13.1.4.1. Ouenka cnpaBeIMBOA CTOMMOCTH JEOUTOPCKOW 3aJOJKEHHOCTH IO J10XOJaM
naeB poccuiickux [TM® u masm (akusM) HHOCTPAHHBIX MHBECTHLIMOHHBIX (POHIOB, Mal KOTOPBIX
BXOIAT B coctaB umymectBa I11® B TeueHue Bcero cpoka KBalu(pUKAIMH 33J0DKEHHOCTH, Kak
OIIEPALIMOHHOM OIPENENSETCS UCXOS U3:

. KOJINYEeCTBa WHBECTULMOHHBIX mnaeB [IM® wnm mnaeB (akuuil) HMHOCTPaHHBIX
MHBECTULMOHHBIX (DOH/IOB, MaU KOTOPBIX BXOJAT B cocTaB numymectsa [TM®, yuTeHHBIX Ha cuere
neno [TN® na naty onpenenenns CUA;

. OOBSIBJIGHHOIO pa3Mepa J0X0Aa IO HMHBECTUIMOHHOMY TIal0, YKa3aHHOTO B
COOOIIEHNN O BBIMJIATE J0XO0/a 110 WHBECTULHMOHHBIM MasM poccuiickux [IM®D u masm (akuusam)
MHOCTPAaHHBIX HMHBECTHIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB uMmyiuectBa [IN®D, B
cootBercTBUM ¢ nHpopmanueit HKO AO HPJI, uHbIX JOCTYIHBIX MH()OPMAIIMOHHBIX CUCTEM WU
ouIManbHBIM caiiToM (OQHIMATBHBIM TUCHMOM) YIPABIAIONIEH KOMIAHHH.

OreHka cripaBeyIMBOM CTOMMOCTH JeOUTOPCKON 3a/I0JKEHHOCTH IO J0XO0/1aM OT JI0JIEBOTO
y4acTHs B YCTaBHOM KamHTaje B TEYEHHE BCEro CpoKa KBAIM(UKALMHU 3aJI0JDKEHHOCTH Kak
OTIEpALIMOHHOM onpeenseTcss B cyMMe 0OBSBICHHOTO JOX0/1a Ha JI0JII0 BIIaJICHHS.

4.13.1.4.2. Ilo wucreyeHMH cpoKa KBaTU(pHUKAIMU JASOMTOPCKON 3aJ0DKEHHOCTH Kak
OTIEpALIMOHHOM, a TakXe B CIydyac BBISBJICHUS HHBIX COOBITHH, MPUBOIAMIMX K OOECHEHEHHIO,
CIIpaBeINBAsi CTOMMOCTB OIpeesseTcsi B COOTBETCTBUH ¢ [Ipunoxenuem Ne 6.5. Criucok coObITHIA,

NPUBOAALINX K 00eclieHeH IO yKa3aH B [Ipunoxxenun Ne 6.5.
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4.13.1.4.3. Kpurepun u Cpoku KBadupUKAIMU JEOMTOPCKOW 3aJ0JKEHHOCTH Kak
ONEepalOHHOM.

B oTcyTrcTBUE MpH3HAKOB 00ECIIEHEHUS:

. B TeueHHue 25 paboumx OHEH ¢ JaThl MPU3HAHUS JeOUTOPCKON 3a/10JKEHHOCTH T10
LEHHBIM OyMaram poCcCUMCKHX U MHOCTPAHHBIX IMUTEHTOB, a TAKKE MEKIYHAPOIHBIX KOPIIOPALIUA;

. B TEUEHHE BCEr0 CPOKA, YCTAHOBJICHHOI'O PELICHUEM O BBIILJIATE 10X0/a OT JI0JIEBOTO
y4acTusl B YCTAaBHOM KallWTaje WM UHBIM aHAJIOTUYHBIM JIOKYMEHTOM, IS BBIILIATHI JOX0JIa, €CIIU
TaKOM CPOK HE MPEBBIMIACT 25 pabounx JTHEH.

Ecnu ycTaHOBIEHHBIN CPOK BBIIUIATHI I0X0Aa OT J0JIEBOIO ydacTus mpesbiiiaer 13 pabouunx
IHEl, To AeOuTopCcKas 3aJl0JDKEHHOCTh MO BBIIJIATE J0XO0/a HE MOKET ObITh KBaJM(UIUPOBAHA

ONepalvOHHOM.

4.13.1.5. [leOutopckasi 3aJ0JI)KEHHOCTh 10 [I€HEKHBIM CPeACTBAM, HAXOAAIIUMCH Yy
Nnpo¢ecCHOHATBHBIX YYACTHUKOB PbIHKA HeHHbIX Oymar (n1aJsee — 0pokep) u B HKO HKI (AO)

4.13.1.4.1. CrpaBeyinBasi CTOMMOCTD JICHEKHBIX CPECTB, HAXOIAIIMXCS HA cuere Opokepa
i Ha cuere B HKO HKII (AO), onpenensercs B cyMMe OCTaTKa Ha YKa3aHHbBIX CUETAX.

4.13.1.4.2. Tlo wucreyeHuu Ccpoka KBaTU(UKAIMKU JCOMTOPCKOH 3aI0JDKEHHOCTH Kak
OTIEPAI[MOHHOM, a TakXe B CIy4yae BBISBICHUS HHBIX COOBITHH, MPUBOIALIMX K 0OECLEHEHUIO,
CIIpaBeJINBasi CTOMMOCTB OIpeaesseTcst B cooTBETCTBUH ¢ [Ipunoxenuem Ne 6.5. Criucok coObITHIA,
NPUBOIAIINX K oOeciieHeHuto yka3aH B [Ipunoxxenuu Ne 6.5.

4.13.1.4.3. Kpurepurm U CpOKH KBagu(pUKAIMU JEOMTOPCKON 3aJ0JKEHHOCTH Kak
ONEPALlMOHHOM.

B otcyTcTBHE MPU3HAKOB 00ECIIEHEHNUS:

. B Teuenue Bcero mepuoaa HaXOXKICHUS JCHEKHBIX CPEJICTB Ha cueTax Opokepa WiH
Ha cyetax B HKO HKI] (AO);
. B Teuenue 3 paboumx AHEW ¢ AaThl, KOTAa YHpaBIsiolias KOMIIAHHs BbIpa3uiia

HaMepeHHEe O BBIBOJIE JIEHEKHBIX CpPeICTB co cyeta Opokepa uiu co cyera B HKO HKI] (AO) B
YCTAHOBJIEHHOM (OpME COIJIaCHO 3aK/IIOUEHHBIM JOTOBOpaM (COIIALIEHHMsM), B Cllydae €ciu B
TE4YEeHHUE YKa3aHHOTO CPOKa JIEHE)KHbIE CPECTBA He MoyryueHs! Ha cuetr [T D

Nudopmanuto o Heucnonnenuun 6pokepom i HKO HKIT (AO) Tpe6oBanus Ynpasistomeit
KOMITAHUHU O BBIBOJIE JIEHEKHBIX CPEJCTB IpeaocTanisercss B Crienualn3upoBaHHbIN JeMo3uTapuit

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

4.13.1.6. Ilpouas neduTopckasi 3a10/KEHHOCTh

B pamkax nHactosmmx IlpaBmin kK mpoueit 1eOMTOPCKOM 3a0KEHHOCTH OTHECEHBI B TOM
YUCIIe CIEAYIOUINE BUIBL:

. JleGuTopckast 3aJ0JKEHHOCTh, BO3HHKINAsS B PE3yJbTaTe COBEPIIEHUS CHEIOK C

umyuiectsoM [TM®D, mo KoTopbIM HacTyuiIa HanOoJiee paHHAA JaTa pacuyeToB;

. ABaHCBI, BBIIAHHBIE 110 CAEIKaM 3a c4yeT umyiecrsa [ I D;
. JleGuTopckast 3a10JKEHHOCTD YITpaBisitoleid komrnanuu nepen [TNO;
. JleOutopckast 3aJ0JDKEHHOCTb, BO3HMKIIAs IO JIOTOBOpaM C  ayJUTOPCKOM

OpraHu3aiei, OLEHIIMKOM, CHEeIHaIM3HUPOBAHHBIM JCTIO3UTAPUEM, PETHCTPATOPOM, OUpIKeH,

ykasaHHbIMH B [IpaBunax 1Y 1TNO;
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® HC6HTOpCKa${ 3aA0JDKCHHOCTh, BO3HUKIIAA IIPpH OILUIaTC PACXOd0B, CBA3aHHBIX C

JIOBEPUTEIIbHBIM YIIPABICHHUEM;

. Jleburopckast 3a0KEHHOCTh MO Hajoram, cOopam, MOLUIMHAM B OIOJKETHI BCEX
YPOBHEM;

. Jleburopckast 3a105KEHHOCTD 110 BO3MEILIEHUIO CYMMBbI HAJIOTOB U3 Oromkera PO;

. Jleburopckast 3a105KEHHOCTD 10 apeHIe;

. Jlebutopckast 3a0KEHHOCTh, BO3HHUKIIAs B pe3yJibTaTe IEpeBOAA JICHEKHBIX

CpencTB («IACHBIH B IIyTH»);

. Jleburopckasi 3a105KEHHOCTD, BO3HUKILASL B pe3yJIbTaTe OT3bIBa JUIECH3UU y OaHKa
uim Opokepa;

J Jleburopckast 3a1075KEHHOCTD 110 CyJaMm;

. Wnas nedutopckas 3a10JKEHHOCTb.

4.13.1.6.1. CnpaBemiiuBasi CTOUMOCTb JEOMTOPCKOM 3aJI0JDKEHHOCTH OTIPEIEISASTCS:

o B CyMMe (DaKTMYECKOTO OCTaTKa 3aJ0/DKEHHOCTHM Ha JarTy  OIpeleleHUs
CIpaBeINBOM cTouMOcTH/Aaty onpeaeneHuss CHA*:

- 75 Bcer IeOUTOPCKOM 3a10KEHHOCTH, YKa3aHHON B HACTOSIIEM MPUJIOKEHUH, B TIEPUOJT
KBaJTM(DUKAIIMY TAaKOH 33I0J5KEHHOCTH B KQUECTBE OINEPaIlMOHHOM;

- ans 1eOUTOPCKOM 3aJ0KEHHOCTH MO HajoraMm, cOopam, MOIUIMHAM B OMOJIKETHI BCEX
YPOBHEW;

- UTsl TeOUTOPCKOM 3a/I0JPKEHHOCTH IO BO3MEIICHUIO CYMMBI HajloroB u3 Orwoxeta PO.

*JleOuTOopckas 3aJ0JDKEHHOCTh PACCUMTHIBACTCS HA KaXAyl ATy OIpeleieHHUs
CIpaBeIIMBOM CTOMMOCTH. B ciyuae, ecinu pazmep neOUTOPCKO 3aI0MKEHHOCTH HE MOXKET OBITh
TOYHO ompeaeneH Ha jaary omnpeaeneHus CUYA, To, HCHOIB3YIOTCS METOMBI aANMPOKCUMALIMH
BEJIMYHUH.

. B CYMMe€, OINPEIEICHHOM C HCIOJIb30BAHMEM METO/AAa NPHUBEACHHON CTOMMOCTH
OyIoyluX NEHEKHBIX MOTOKOB C y4eTOM KpeauTHBIX puckoB (IIpunoxxenue Ne 6.5.) Bo Bcex MHBIX
ClIyyasx.

4.13.1.6.2. Kputepun u CpoKH KBaTU(PHUKAIUKA AEOUTOPCKOM 3aJ0JDKEHHOCTH Kak
ONEPALlOHHOM.

Ecnu B pesynbrate coBepineHus caenok ¢ umyiiectBom [IM® BoszHukaer aeOuTopckas
3a/10JDKEHHOCTh M COTJIACHO YCJIOBHSIM CJIEJIKU HE ONpe/eieHa KOHKPETHAs JaTa €€ MoralieHus, HO
yKa3aH MpeJeNbHbII CPOK, B TEUEHUE KOTOPOTO TaKas 3a/I0JDKEHHOCTh JIOJKHA OBIThH MOTallleHa, TO
JUTSL OTIPEJIENIEHUS CIIPABEAJIMBOM CTOMMOCTH CPOK IMOTaIlIeHUs] TAKOH 3aJ0JKEHHOCTH MPUHUMAETCS
MaKCHMaJdbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIECHUS

ynpaannomeﬁ KOIIAaHUU 00 MHBIX CpOKax MnmoramcHusA Takoi ,Z[C6HTOpCKOﬁ 3aJ0JI2KCHHOCTH.

> TpOrHO3Hble 3HauyeHUs 06A3aTeNbCTB, pacCUMTaHHble YMpaBnsiolWei KoMMaHWel, NpeaocTaBnsioTcs B
Cneunann3npoBaHHbIA 4eN0o3uTapuii Ha Kaxxayto aaty onpeaeneHus CHA c ykasaHueM nepuoaa BbiIboOpku u
06BACHSALWNX NEPEMEHHbIX.

[Ons uenein annpokcMMauum pasmepa akTneoB (06583aTenbCTB) MCMOAb3yeTCa CTaTUCTMKA 3a nocnegHue 12
(OBeHaguaTb) MecsaueB, NpeawecTsyoWwmx gate onpeaenenms CHA MN®. Mpn oTCcyTCTBUM Takoro obbema
CTaTUCTMKM METOoA anmnpoKCMMauMn NPpUMEHUM MPU HANUYMWN AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa)
Mecsaua, npeawecTeyowmnx gate onpegeneHnsa CHA MUO.

B paTy noctynfieHunsa 4OKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyru, Nponu3BoAnUTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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Ecnm  ycnoBust cmenku He coaepkaT KOHKPETHOM JaThl TOTAIICHUS JeOMTOPCKOU
3a[JOJDKCHHOCTH W OTCYTCTBYET NPEIENIBbHBIA CPOK IOTAIICHHsA, TO I LEJIed ONpelelIeHus
CIHPaBEAJIUBOA CTOMMOCTH TAKOM CPOK MOXET ObITh YCTAHOBJIEH Ha OCHOBAaHHMM OOOCHOBAaHHOI'O
9KCHEPTHOrO (MOTUBHPOBAHHOI'O) CYXKIEHUS YIPABJISIOIIEH KOMIIAHUH.

B orcyTcTBHE pU3HAKOB 00ECHEHEHNUS:

. JleGuTopckasi 3aJJ0JKEHHOCTh, BO3HMKINAsS B PE3yJibTaTe COBEPIIEHUS CIHEIOK C
umyniectsoM [IM®, no koTopsIM HacTynuiaa HauboJiee paHHs JlaTa pacyeToB, €CIM OOLIMHA CPOK
HorameHus Tako! 3a/10JIKEHHOCTH, COTJIACHO YCIOBUAM CIEJIKHU, He MpeBbliaeT 15 pabounx aHen (¢
YY4ETOM CpOKa MPOJIOHTALMU U IEePe3aK/IIOYeHUH JOrOBOPOB), - C JaThl NPHU3HAHUA IO JaThl
HOTalleHHs COTrJIaCHO YCJIOBUAM CHAENKH. [Ipy 3TOM IOMyCTUMBIM CPOK HapylleHUs: 00513aTesIbCTB
KOHTPareHTOM cocTaBisieT 3 pabouux [JHS, B TEYEHHE KOTOPBIX 3aJ0JDKEHHOCTh TaKKe
KBaJMpUUUpyeTcs onepauuoHHol. [Ipu Hammuuum 060CHOBAaHHOTO KCIIEPTHOTO (MOTUBUPOBAHHOTO)
CY)KIECHHMS YNPaBIAOIEH KOMIAHUM O TOM, 4YTO YBEIMYCHHE CPOKOB OKa3aHUs YCIyI WIU
HorameHust 1eOMTOPCKOM 3aJ0JKEHHOCTH HE SBIISIETCS CIIEACTBUEM HETraTHBHBIX IPOLIECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOJDKHUKA WIH IPU HAJIUMYUU JOKYMEHTAJIbHOTO MOATBEPKICHUS OT
KOHTpareHTa HHBIX CPOKOB IOTalleHHs 3aJOJDKeHHOCTH / okazaHus ycayr [IM® sBnsercs
OCHOBaHMEM JJIsl YBEIMYEHMsS CpOKa KBaIM(UKALMK TaKOM 3aJ0JDKEHHOCTH B KadyecTBe
OIIEpallMOHHOM 10 JaThl, yKa3aHHOU B NPEACTABIEHHBIX JOKYMeHTax. [Ipu 3TOM 1omyCTUMBIN CPOK
HapyleHus: 0053aTelNbCTB KOHTPareHTOM COCTaBisieT 3 pabouux [JHsS, B TEUEHHE KOTOPBIX
3aJI0JPKEHHOCTh TAK)Ke KBAJIM(UIMPYETCS ONepalMOHHON

. JleGuTopckast 3a71075KEHHOCTh, BO3HUKAIOLIAS B ClIyyae 3aJep)KKH IepeperucTpanuu
MMYILECTBA PETMCTPALlMOHHBIM OpPraHOM — C JaTbl BO3HUKHOBEHHUS JO JaTbl IOTAIlCHHUs
KBAJTM(PHULIUPYETCs B KAYECTBE ONEPALMOHHOM.

. ABaHCBHI, BBIaHHBIE MO clenkaMm 3a cueT umyimectBa [IM® kpamuduumpyercs
OTEpaLlMOHHON JeOMTOPCKOM 3a/0JKEHHOCTBIO C JaThl BbIJAUM aBaHCa JO JaThl IOTAIIEHUsS
00513aTeNIbCTB  KOHTPAareHTOM COTJIACHO YCJOBUSIM CAEIKM (€CIM CPOK IOTalleHus aBaHCa B
COOTBETCTBHUHU C IOTOBOPOM COCTaBIIIE€T He Oosiee 15 pabouux AHEN ¢ yueToM CpoKa IPOJIOHTAlUuH U
nepe3akloyeHuit  10oroBopoB). [Ipu 3TOM JOmMycTUMBIH CpOK HapylleHHs 00s3aTesIbCTB
KOHTPareHTOM CcocTaBisieT 3 pabouyux [JHS, B TEUYEHHE KOTOPBIX 3aJ0JDKEHHOCTh TaKKe
KBaJMpHUUUpYeTCs onepanoHHol. [Ipu Hanmuum 000CHOBAaHHOTO YKCIEPTHOTO (MOTUBHUPOBAHHOTO)
CY)KIEHHs YIPaB/IAOLMENH KOMIIAHUM O TOM, 4YTO YBEIWYEHUE CPOKOB OKa3aHUs YCIyTr WIH
norameHust 1eOMTOPCKOM 3a/J0JKEHHOCTH HE SBJISIETCS CIIEACTBUEM HETaTHUBHBIX IPOLIECCOB,
BO3HUKILIUX B JEATEIBHOCTH JOJDKHUKA WIN MPU HAIMYUU JOKYMEHTAIBHOTO MOATBEPKIACHUS OT
KOHTpareHTa HWHBIX CPOKOB TOTalleHHus 3aJOJDKeHHOCTH / okazanus ycinyr [IM® sBusercs
OCHOBaHMEM /ISl YBEIMYEHHMS CpOKa KBaIM(UKALMK TaKOM 3aJ0JDKEHHOCTH B KadyecTBe
OIIEpallMOHHOM 0 JaThl, yKa3aHHOMU B NPEACTABIEHHBIX JOKyMeHTaxX. [Ipy aToM nomycTUMBbIi CpoOK
HapyleHus: 0053aTeNbCTB KOHTPAreHTOM cocTaBisieT 3 pabouux MHS, B TEUEHHE KOTOPBIX
3aJI0JDKEHHOCTh TaKKe KBATU(DUIIUPYETCs OTepalluOHHOM

. JleGuTopckast 3aJ0JKEHHOCTh ynpasJsitomieit komnanuu nepea [TM®, Bo3Hukmmas B
pe3yJbTaTe HapyLICHUs MpaB BIIAIEbIIEB HMHBECTULIMOHHBIX AeB - B TeUeHHE 25 pabouux AHEH C
JIaThl BOSHUKHOBEHUS KBAJTHM(PHUIHUPYETCS B Ka4yecTBE onepaunoHHoM. [1pu Hammunm 060CHOBaHHOTO
HKCIEPTHOrO (MOTHBHUPOBAHHOIO) CYXKIACHMsI YTPABISAIOUIEH KOMIAHMM O TOM, YTO YBEIMYEHUE

CPOKOB ITOTallICHU A I[G6I/ITOpCKOI>'I 3aA0JIDKCHHOCTU HE ABJIACTCA CIICACTBUCM HCTATUBHBIX TPOILIECCOB,
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BO3ZHUKILIUX B JEATEIbHOCTU YIPABISAIOLIEH KOMMAaHMM, a TakXKe Halu4yue JAOKYMEHTAJIbHOIO
MOJATBEPXKJIEHUSI OT YIPaBJIAOIMIEH KOMIAHUM CPOKOB TIOTalleHus 3aJ0/DKEHHOCTH, Takas
3aJI0JKEHHOCTh MPOJ0KAET OTHOCUTHCS K ONEPallMOHHOM.

. Jlebutopckast 3al0JDKEHHOCTh, BO3HHKIIAs IO JOTOBOpaM C  ayJIUTOPCKOM
OpraHu3alyeil, OleHINKOM, CIIEIHATN3UPOBAHHBIM JICTIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHBIMU B
[TpaBunax Y TIN®D, a takxke neOUTOpCKas 3a10JDKEHHOCTh, BO3HHKIIAS TPHU OIUIATE PACXOIOB,
CBSI3aHHBIX C JOBEPHUTENbHBIM yIipaBieHueM [IM® — ¢ naTel mpu3HaHUS 10 1aThl OKOHYAHHS CpOKa
OKa3aHUs YCIYr B COOTBETCTBUU C YCJIOBHUSMH 3aKJIIOYEHHBIX JOTOBOPOB. JlomycTHUMBINA Cpok
HapyLICHUs 00s13aTENIbCTB COCTABIsAET 25 pabounx JHEH, B TeUEHUE KOTOPBIX 3a/I0JKEHHOCTh BCE
eme kBanuduuupyercs omnepauuoHHod. Ilpu  Hanmuuuum  00OCHOBAHHOTO  JKCIEPTHOIO
(MOTHUBUPOBAHHOTO) CYXJIeHUS YTIPaBIAIONICH KOMIIAHUU O TOM, YTO YBEIHMUEHUE CPOKOB OKa3aHUs
YCIYT WM TOrameHusi JeOUTOPCKOW 3aJ0JDKEHHOCTH HE SBJSETCS CIIEICTBHEM HETraTHBHBIX
MPOLIECCOB, BO3HUKIIUX B JEATEIBHOCTH [OJDKHHUKA WM MPH HATUYUU JOKYMEHTaJIbHOTO
MOJTBEPXKJICHUSI OT KOHTPAareHTa UHBIX CPOKOB MOTAIeHHs 3310JDKEHHOCTH / 0KazaHus yciuyr [TND
SBIISIETCS. OCHOBAaHMEM JIJIsl YBEIMUCHUS CPOKa KBaIM(UKAIIMKM TaKOW 3aJJODKEHHOCTH B KaueCTBE
OTIepAIlMOHHOM /10 1aThl, yKa3aHHOU B MPEACTABICHHBIX TOKYMEHTAaX.

. Jleburopckast 3aq0IKEHHOCTh [0 JOTOBOpaM apeHibl (B T.4. KOMMYHAJIbHbBIE
TUTATEXKU, OIIEKAIIE OIIaTe aPEHIaATOPOM ) CPOK MOTaIlIEHUSI KOTOPOil He MpeBBIIaeT 25 pabouux
JTHEH ¢ 1aThl OKOHYAHUS apEeHHOTO MepHoa KIacCUPUIIUPYETCs ONEPallMOHHON C JaThl MPU3HAHUS
JI0 TaThI MOTAIICHHS] B COOTBETCTBHH C YCIOBUSIMU JOTOBOpa apeHabl. [Ipu 3TOM JOMyCTUMBIN CPOK
HapyULICHUs] apeH/IaTOPOM HCIIOJIHEHHUsI 00s3aTeNbCTB cocTaBisieT He Ooznee 10 pabouux nHel, B
TEYEHHE KOTOPBIX 3aJ0JDKEHHOCTh TI0 apeHjae MpoJoiKaeT KiaccuuuupoBaThes —Kak
ONEepalMOHHAs.

. Jlebutopckast 3aJ0KEHHOCTh, BO3HHUKIIAS B pe3ylbTaTe MEpeBOAa JICHEKHBIX
CpeNCTB («ICHBIU B MyTU») — B T€UEHHUE 3 pabouux JHEH ¢ JaThl IpU3HAHUS TaKOH 3a0KEHHOCTH.

4.13.1.6.3. Jlebutopckas 3aJ0KEHHOCTh MO BO3MEIICHUIO HAJIOTOB U3 OIOJKETa, a TaKkKe
nebutopcekas 3aJ0KEHHOCTh MO HaioraM, cOopaM, MOLUUIMHAM B OIOKEThl BCEX YPOBHEH He
00ecIieHUBAETCs] HE3aBUCUMO OT CPOYHOCTH €€ TOoTallIeHHsI.

4.13.1.6.4. JleOuTtopckas 3aJ0JDKEHHOCTb, BO3HUKINAs HA OCHOBAHWHU DEIICHUS CyJa WU

MHOT'0 CyZIeOHOTO aKTa, MPU3HAETCS B pa3Mepe MPUCYKIECHHON CYJIOM CyMMBI IEHEXHBIX CPE/ICTB.
4.13.2. Kputepnu npu3Hanus (MpeKpameHusi IPU3HAHUs) aKTHBOB

4.13.2.1 JleOuTopckasi 3210/ 15KEHHOCTh M0 MPOLEHTHOMY (KYNIOHHOMY) 10X0AYy, YaCTUYHOMY /
MOJTHOMY NOTralIeHH 0 IMUTEHTOM OCHOBHOI'O J10JIr'a MO A0JITOBBIM LIEeHHbIM OymMaram

4.13.2.1.1. leGuTOopckast 3a10JKEHHOCTh IPU3HACTCS:

st 1e0UTOPCKOi 32/10/1K€HHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY) 10XO0y MO J0Jr0BbIM
LHeHHbIM Oymaram - JaTa HacTyIUIEHHS Hayalla CpOoKa HCIOJHEHMs 00s3aTeNbCTBA IO BBIILIATE
KYIOHHOT'O J10X0/a (J1aTa OKOHYaHUsI KYIIOHHOTO TEepPHOa) B COOTBETCTBUH C YCIOBUSMH BBIITyCKa
LIEHHOH Oymaru.

Jns 1e0MTOPCKOI 3210/ KEHHOCTH MO0 YACTHYHOMY/TIOJIHOMY MOTalleHHI0 IMUTEHTOM
OCHOBHOTI'0 /10JITA 1O J0JrOBbIM HEHHbIM OyMaraM — J1aTa YaCTHYHOTO WJIH TTOJIHOTO TOTalleHUs
HOMHUHAJIa HA OCHOBAaHHUHM PELICHHUS O BBIITYCKE.

4.13.2.1.2. [leburopckast 3a10JKEHHOCTD MTPEKpaIaeT MPU3HABATHCS C:
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— JlaTel uWCTIONIHEHHWS 0053aTeNbCTB AMUTEHTOM, IOATBEPXKICHHONW OaHKOBCKOM
BBITIMCKOM ¢ pacueTHOro cueta ynpasisomie komnanuu J1.Y. [TU® unu oruerom 6pokepa [TND;
— JaTel TUKBUAAIMU 3MHUTEHTa, corjlacHO Bhimucke w3 EI'PIOJI (wym BbIMUCKM M3

COOTBETCTBYIOIICTO YIIOJJHOMOYCHHOI'O Opraia HHOCTPAHHOI'O FOCYI[apCTBa).

4.13.2.2. JleonTopcKas 3a0/2KEHHOCTD 10 NMPOLEHTHOMY J0XO0AY 10 JIeHEe;KHbIM CPeJCTBaM Ha
cyerax

4.13.2.2.1. [lebutopckast 3a0JKEHHOCTh MPU3HACTCSI.

- C natbl, B KOTOPYIO CyMMa MPOLIEHTOB (ITOJIHASL WJIK YaCTUYHAS) K TIOJTYYEHHUIO MOXKET
OBITH JOCTOBEPHO OIpEJIEIICHA.

- C natel OKOHYAHMS NEPHOJA HAYUCIIEHHUS IMPOLIEHTHOIO J10XO0Ja - B Clydae, €Ciu
JIOTOBOp/COTIallIeHUe MO MPOLEHTHOMY J0XOy Ha OCTAaTOK IO CUETY COJEPKUT yCIIOBUS, KOTOPHIE
HE MO3BOJIAIOT [TPU KAXKJIOM OIIPEIEIICHUH CIPABEAIMBON CTOUMOCTH JJOCTOBEPHO PACCUUTATH CYMMY
MPOLEHTHOrO J0XO0Ja K MOJYYeHHUIO WM JOTOBODP/COTJIAIICHHE O HAYHCICHUU IPOLICEHTOB Ha
HECHMKAaEMbIIl OCTaTOK MO CYETy MpPeayCMaTpPHUBAET YCJIOBHS, MPU KOTOPBIX HMTOrOBasi CyMMa
MIPOLICHTOB K MOJYYEHHUIO MOKET U3MEHUTHCA.

4.13.2.2.2. Jlebutopckas 3aJ0JKEHHOCTh MPEeKpalaeT Mpru3HaBaThCs C:

- JlaTbl OKOHYaHHS 0053aTeIbCTB OaHKa COTJIACHO YCIOBHUSIM JOTOBOPA/COTJIALICHHS O
MIPOLICHTHOM JI0XOJI€ IO JEHEXHBIM CPEJICTBAM Ha CYETaX WJIM O MOJJIEPKAHUU HECHHKAEMOIO
ocTaTKa 1o cueram ynpasisronierd komnanuu .Y, [TND;

- Jatbl nukBupanuu OaHKa COTVIACHO HMH(OpMAIMH, PACKPHITOW B OQHUIIMAIEHOM

JIOCTyMHOM ucTouHUKe (B ToM uncie 3anucu B EI'PHOJI o nukBuaanmu 6aHka).

4.13.2.3. JleOuTopcKkasi 3aJ0JKEHHOCTb IO BBIIJIATe NUBHACHIOB IO AKLHUAM, J0X04a IO
JAENMO3UTAPHBLIM PACIHCKAM

4.13.2.3.1. [leGutopckast 3a10JDKEHHOCTh MPU3HAETCS.

- Jlata npu3HaHus 1eOUTOPCKON 3aJ0JPKEHHOCTH IO BBIMJIATE AUBHJICH/IOB 110 aKIHSIM,
J10X0/ia 10 JEMO3UTapHBIM PACIUCKaM B OTHOLIECHUU:

o aKILUH, JEMO3UTAPHBIX PACIMCOK POCCUICKUX SMUTEHTOB SBJIAETCA JaTa, C KOTOPOH
[IEHHble OyMaru HaYyMHAIOT TOProBaThcsi Oe3 ydeTra OOBABICHHBIX AWBUICHJIOB/IOXONOB (A7
TOPIyeMbIX IIEHHbIX OyMmar) wiM gata (pUKcaldu peecTpa aKLMOHEPOB/BIaieNblleB IEHHbIX Oymar
JUI BBIIUIATHl JTUBUACHAOB/IOXOA0B (71 HETOPryeMBIX IEHHBIX OyMar, a Takxke B ciydyae
HEBO3MOXXHOCTH OIPENEINTh JaTy, ¢ KOTOPOHl lieHHble OymMard Ha4YMHAIOT TOProBaThes Oe3 yuera
OOBSIBIEHHBIX  JMBHJICHIOB/I0X0/M0B).  McTouHMKaMu  JaHHBIX O  JlaTax  BBIIUIATHI
nuBHueHA0B/10x0a0B sBisores HKO AO HPJI, nnpopmanmoHHble areHTCTBa, SMUTEHTHI,

. aKIUH, IEMO3UTAPHBIX PACIIUCOK HHOCTPAHHBIX DMUTEHTOB SIBJISIETCS B COOTBETCTBUU
c uapopmanueit HKO AO HP/I nnu uHBIX TOCTYIHBIX HICTOYHUKOB JaTa, C KOTOPOH LIeHHbIE OyMaru
HAYMHAIOT TOproBaThcs 0e3 ydera oObsaBIeHHbIX AuBHAeHI0B (DVD EX DT) mnu (B oTcyTcTBUE
unpopmauuu o DVD _EX DT) nara, Ha KOTOpPYIO ONpEIENSIOTCS JIMIA, MMEIOIIHe IMpaBO Ha
NOJIy4YeHHE UBUJICHIOB/TOXO/IOB.;

. B orcyrctBuu uHpopmaruu 3 HKO AO HPJI, opunmansHeix caliTOB SMUTEHTa
IEHHBIX OyMar, W3 HMHBIX JOCTYMHBIX HH(QOPMAIMOHHBIX CHCTEM (B TOM 4YHCIE O pasMepe
NPUYUTAIOUINXCS BBIIUIAT) - JaTa 3a4UCICHUS IEHEXHBIX CPEACTB HAa PACUETHBIA CYET, OTKPHITHIN

ynpasisitoneit kommaauu J1.Y. ITN® (B Tom yucnie Ha caet 6pokepa [TNUD).
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B naty npusHaHus HEOOXOAMMO ONPEAEIUTh KOJIUYECTBO LIEHHBIX OyMar Ha JaTy (ukcanuu
peecTpa aKLIMOHEPOB/BIAAETbIEB LIEHHBIX OyMar i BBIILIATHl AUBUACHIOB/I0X0/0B WIX HA JIaTy,
Ha KOTOPYIO ONPEIENSIIOTCs JIMIIA, UMEIOIIKE TPaBO Ha MOJydYeHUEe TUBUICHIOB/IOX0/I0B C YUETOM
3aKJIFOUEHHBIX, HO HEMCIIOJTHEHHBIX CIIEIIOK.

4.13.2.3.2. Jlebutopckast 3a0JKEHHOCTh TIPEeKpaIaeT Mpu3HaBaThCs C:

- Jlatel ucrnonHeHuss 00s3aTENIbCTB 3MUTEHTOM, IOATBEPKACHHON OaHKOBCKO
BBITIMCKOM ¢ pacdeTHOro cueta ynpasisiromied komnanuu J1.Y. [TU® unu otuerom 6pokepa [TND;

— JlaTel TUKBUAAIIMU 3MHUTEHTa, corjlacHO Bhimucke w3 EI'PIOJI (wym BbIMUCKM M3

COOTBETCTBYIOIICTO YIIOJJTHOMOYCHHOI'O OpradHa HHOCTPaAHHOI'O FOCYI[apCTBa).

4.13.2.4. /ledOuTOopcKasi 3a10/KEHHOCTD 110 10X01aM HHBECTUIIMOHHBIX naeB poccuiickux [P
U naeB (aKNUii) MHOCTPAHHBIX MHBECTHLUMOHHBIX (OHI0B, MAH KOTOPHIX BXOASAT B COCTAB
umymectsa [IM®, no goxogam oT J0/1€BOr0 y4acTusi B YCTABHOM KalHMTAJle POCCHICKHUX H
HHOCTPAHHBIX KOMIIAHU I

4.13.2.4.1. llebutopckast 3a0JKEHHOCTh TIPU3HACTCS:

- Jlata mpu3HaHUA J0XOAA 10 HasiM, SBJISETCS JaTa BOSHUKHOBEHUS 0053aTeNIbCTBA 110
BBIIIJIATE€ JOXOJa, yKa3aHHas B COOOLICHMM O BBIIJIATE€ JOXOJa MO WHBECTHLHMOHHBIM IasM
poccuiickux [TU®D, B coorBercTBUU ¢ nHpopmaiueit HKO AO HP/I, undopmanuu Ha opunransHOM
caifiTe ymnpaBidoOLIEH KOMIAHUM WIM B OQHUUMATBHOM COOOIIEHHMH JJIs  BJaJesIbLEB
MHBECTULMOHHBIX I1a€B O BBIMJIATE 10X0/a (JUIs KBATU(HULMPOBAHHBIX HHBECTOPOB);

- Jlata, ¢ KOTOpOil MHOCTpaHHbIE IIEHHble OyMaru Ha4MHAIOT TOProBaThcs 0e3 ydera
o0bsiBieHHbIX  auBuaeHI0B (DVD EX DT) B COOTBETCTBMM C JAaHHBIMH  JIOCTYIIHBIX
UH(POPMALMOHHBIX cucTeM MM (B orcyrctBue uHpopmauuu o DVD EX DT) nara, Ha KOTOpyO
OTIpeNIeNAI0TCA JIMLA, UMEIOIINE IPAaBO Ha MOIy4YeHUE TUBUIEHI0B/JOX0/I0B;

- ITo moxomam OT 0JIEBOTO y4acTHs B yCTAaBHOM KalMUTAJIE - JaTa IPUHATHS PELICHUS
o0111ero coOpaHus UM HHOTO YIIOJIHOMOYEHHOTO OpTraHa O BBIIUIATE TAKOTO JI0X0/1a;

- [Tpu orcyrcTBUM MH(OpMANMKM W3 BbIIIE YKa3aHHbIX HUCTOYHUKOB (B TOM 4YHCIE
pasmepa MPUUYUTAIOIIMXCS BBIIUIAT) - JlaTa 3a4UCIICHUS JIEHEKHBIX CPEJICTB Ha PacueTHBIN cyeT
ynpasisoneii komnanuu J[.Y. [IN® / Ha cuer 6pokepa [TNUD.

B nary npuznanust He00X0AUMO ONPEAETUTh KOJIMYECTBO LIEHHBIX Oymar Ha JaTy GpuKcanuu
peecTpa aKIIMOHEPOB/BIa/IEbIIEB LIEHHBIX OyMar JJis BBIIJIATHI AUBUICH/IOB/10X0/I0B WM Ha /ATy,
Ha KOTOPYIO OIPEeNIeNIAI0TCs JIMIA, UMEIOIIUE MPaBo Ha (BBITYCTUBIIETO aKIMH)), COTJIACHO BBIMKCKE
n3 EI'PIOJI (nnm BBINMCKM M3 COOTBETCTBYIOLIETO YIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOIO
rocyJapcTBa). IMOJIyueHHE IWBUICHIOB/IOXOJ0B C YYETOM 3aKIIOUEHHBIX, HO HEHMCIIOJHEHHBIX
CIEJIOK.

4.13.2.4.2. [lebutopckast 3aJ0JDKEHHOCTh MPEKpalaeT Npru3HaBaThCs C:

- JlaThl NCTIOJHEHUS 00513aTENBCTB IO BBIIJIATE J0X0/a, ITOATBEPKICHHON 0aHKOBCKOM
BBINKCKOI ¢ pacyeTHOro cueta ynpasistomeit komnanuu /1.Y. [TM® /oryerom 6poxepa [TND;

- JlaTel JUKBUAALMM JIMIA OOS3aHHOTO 10 IIEHHBIM OyMaram HHOCTPAHHOTO
MHBECTULIMOHHOTO (HOH/IA;

- JlaThl HCKITIOUYEHUS U3 peecTpa POCCHIICKOr0 TaeBOr0 MHBECTUIIMOHHOTO (OHAA.
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4.13.2.5. JleOuTopckasi 3aJ0JKEHHOCTb IO JE€HEKHbIM CpeACTBAM, HaXOASALIUMCH Yy
npo(eccCuOHATIBLHBIX YYACTHUKOB PbIHKA IleHHBIX OyMmar (1ajee — 0poxep) u B HKO HKII (AO)

4.13.2.5.1. [lebutopckast 3a0JKEHHOCTh TIPU3HAETCS C:

- JlaTbl 3auncrieHHs] ACHEKHBIX CPEACTB Ha CHEIHUAIbHBI OpoKepcKuil cyer Ha
OCHOBaHUU OTYeTa OpOKepa;

- Hater 3auncnenus neHexHbIX cpeAcTB Ha cuer B HKO HKIL (AO), oTKpbITBIN 115
[MNO®.

4.13.2.5.2. Jlebutopckast 3a0JKEHHOCTh MIPEKpaIaeT Mpru3HaBaThCs C:

- JlaTbl ucnonHeHus: 6poKepoM 00sI13aTENILCTB M0 NEPEUUCICHUIO IEHEKHBIX CPEACTB C
CIIEIUATILHOTO OPOKEPCKOT0 cueTa/BbhIBOJ ACHEXKHBIX cpencTB co cuera B HKO HKI (AO);

- JHatsl pemenust banka Poccun 00 0T3bIBe JnlieH3UH Y OpoKkepa (IeHEeKHbIe CpeACcTBa
MEPEXOJIAT B CTATyC Mpoyuel 1eOUTOPCKON 3aJ0OKEHHOCTH);

— Jatbl nukBHIanuu Opokepa COrIacHO MH(GOpPMAIMU, PACKPHITOW B O(PHUIIMAIEHOM

JIOCTymHOM ucTouHuKe (B ToM uncie 3anucu B EI'PHOJI o nukBuaanmu 6pokepa).

4.13.2.6. Ilpouasi neduTOpPCKAast 3a10/5KEHHOCTH

4.13.2.6.1. [lebutopckas 3a0JKEHHOCTh TIPU3HACTCS:

. Jnst neOuTOpCKOM 3a10JDKEHHOCTH 110 BO3MEILIEHUIO CYMMBI HAJIOTOB U3 OtoixkeTta PO
— nata npunsatus HJC no paGotaM u yciyram K BBIUETY, a TaK)Ke JJaTa BOSHUKHOBEHUSI OCHOBAHUS
JUTSL BOMEILEHUS Hallora U3 OI0KeTa;

. Jleburopckasi 3a0KEHHOCTh 1O Hajoram, cOopam, MOLUUIMHAM B OIOJKETHl BCEX
yYpOBHEH — JaTa BO3HHUKHOBEHHS OCHOBAHHS ISl BO3MEIICHHS] HAJIOroB, COOpPOB, MOILIMH W3
OroKeTa

. Jns nebutopckod 3aJOHKEHHOCTH yhpaBisitomiedl kommanuud mnepen I[IAD —
YCTaHOBJICHHBIA (PAKT MPEBBIIICHUS TOMYCTUMOW BEIMYMHBI BO3HATPAXKICHUN W/HIU PACXOOB,
CyMMa MPEBBIIIEHUSI KOTOPBIX MOAJEKUT BO3BPATy YNPABIIAIONIEH KOMIaHUEH, NN YCTaHOBJIEHHBIN
(dakT W3NMMIIHE BHIIUIAYEHHOTO BO3HATPAXKICHUS YIPABISIIONICH KOMIIAHUHM, CyMMa KOTOpPOTO
noanexxut Bo3Bpaty B [IM®D, unm cymma yObITKa, KOTOpas yHpaBIsONIas KOMIAHUS JOJKHA
Bo3MecTuTh B [IM®D B pe3ynbrare 1OMyNIeHHOTO HApYIIeHHs TpeOOBaHU 3aKOHOIaTEIbCTBA.

. Jns neGuTopCcKOil 3a0IKEHHOCTH, BOSHUKIIEH B pe3ylbTaTe MepeBoAa JACHEKHBIX
CpencTB — (haKTHUUECKOE CIUCAHUs ACHEKHBIX cpeAcTB ¢ ogHoro cueta [IM®D u orcyrcTBUe dakrta
3auuciieHus Ha apyroi cuer [TM®, Ha KOTOPBIN OCYLIECTBIISIICS IEPEBOI.

. Jlnst 1eOuTOPCKOI 3a/I0JDKEHHOCTH 1O apeHe — (DakT mepenadyn aKkTUBA B apeHIy U
BO3MOXXHOCTh OIIpE/ICJICHHsI BEIMYMHBI 0053aTeIbCTB apeHAaToOpa MO JOTOBOPY apeHIbl Ha JaTy
ONIPEAEIIEHUS CIIPABEIIMBON CTOUMOCTH.

Jis  neOuTopcKkod 3a0DKEHHOCTH MO aBaHCaM [0 TOCTOSHHOM 4YacTH apeHnbl 3a
COOTBETCTBYIOIIUN pacueTHbIN Nepuoy - Aara, onpeaeneHus CHA ITNO.

. st nebutopckoi 3aJOHKEHHOCTH, BO3HUKINEH B pe3yibTaTe OT3bIBA JIMIICH3UH Y
OaHKa WM OpoKepa — J1aTa OT3bIBa JIMIICH3UH OaHKa, OpoKepa.

. Jlnst neOuTOpCKOi 3a10JDKEHHOCTH, BO3HHKIIIEH HAa OCHOBAHWHU PEIICHHS CyJa WU
WHOTO CyJIeOHOTO aKTa, IPU3HAETCS C JAThl BCTYIUICHHS B CUJTY COOTBETCTBYIOIIETO CyA€0HOTO aKTa.

. JIist OCTalbHBIX BHJIOB JEOUTOPCKOW 3a/I0JDKEHHOCTH - JaTa Iepeladyd aKTUBOB
(IeHEe)KHBIX CPEJICTB) JIUIY, B OTHOIIEHUH KOTOPOTO BO3HUKAET NEOUTOPCKAs 33 J0JIKECHHOCTD.

4.13.2.6.2. [lebuTopckast 3a10JDKEHHOCTD MPEKpalaeT Ipru3HaBaThC:
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. Jnst 1eOuTOpCcKOi 3a0HKEHHOCTH 110 BO3MEIIEHUIO CyMMBI HaJIOTOB U3 OIOJKETa
PO:

— nmara ucnojiHeHus obs3atenscTBa nepen [IM® cornacno HanoroBomy konekcy PO, a tak
)K€ J1aTta pemeHuss 00 OTKa3e B OCYIIECTBICHHM 3adeTa (BO3BpaTa) CyMM H3JIUIIHE YIIQYEHHOTO
HAJIOTa;

- JaTa 3a4€Ta U3JIMIIHE YIUIAYCHHOI'O HAaJIoTra HAYHUCJICHUEM COOTBETCTBYIOIIETO HAJIOTaA.

. Jleburopckast 3a0KEHHOCTh 1O Hajoram, cOopam, MOLUUIMHAM B OIOJDKETHI BCEX
YPOBHEI:

- Jara TOJy4YeHHs BO3MELIEHUS U3 OmopkeTa TMOJIHOM CyMMbl 3a/0JKEHHOCTU
COOTBETCTBYIOIIETO Hajora, coopa, MoILTUHBL;

- AaTa perieHust 00 0TKa3e B OCYLIECTBICHUH 3a4eTa (BO3BpaTa) CyMM H3JIHIIHE YIUIAYEHHOTO
Hayora, coopa, MOILINHBL;

- JlaTa 3a4eTa U3JIMIIHE YIUIAYEHHOTO Hajora Ha4MCIEHHEM COOTBETCTBYIOILETO HAJIOTa.

. J171s ocTanbHBIX BUIOB JEOUTOPCKON 3a/10KEHHOCTH:

- Jara ucnonnenus oGs3arenscTB nepen [IM® cormacuo morosopy wiu IIAY (B ciydae
3aJI0JKEHHOCTH Y TIPABJISIONIeH KOMITaHUN);

- Jlata MTUKBUAAIIMK KOHTPAreHTa — IOpUAMYECKOro juia coryacHo Beinucke u3 EI'PIOJI nnmn
JaTa noxy4eHust uHGopMaluu o cMepTH (PU3UIECKOTo JIHIIA - JOKHUKA,

- Jara »3KcnepTHOTO (MOTHBUPOBAHHOTO) CYXKIACHHS YIpaBiIfOIIed KOMIAaHUH 00
OTCYTCTBHUM OOOCHOBAHHBIX OKUJAHUH OTHOCUTENHHO MOJIyYE€HHUS MPETyCMOTPEHHBIX JIOTOBOPOM
JEHE)KHBIX TOTOKOB B ClIy4ae, €ClIu JeOUTOpcKas 3aJ0/KEHHOCTh, MOXET OBITh NpU3HAHA
MPEKPAIIEHHONW B COOTBETCTBUU C OOIIMMH MOJIOKEHHUSIMH, YKa3aHHBIMU B [ 1aBe 26 ['paskqaHckoro
konekca Poccuniickoit denepanuu.

- Jns nebutopckoi 3aI0JKEHHOCTH O aBaHCaM IO TMOCTOSITHHOM YacTH apeH[bl 3a
COOTBETCTBYIOILLNN PaCUECTHBIA MIEPUOLI:

*  JlaTa MOJHOTO CIUCAHUS 33I0KEHHOCTH 3a PAaCUeTHBIN Mepro/ (10 HyJs);

e JaTa mepenavyd MpaB M 005S3aTe’IbCTB MO JIOTOBOPY apeHbl (MpeKpalleHue MpU3HAHUS
3a/I0JDKEHHOCTH OCYIIIECTBIISIETCS] B COOTBETCTBYIOIIEH YacTH);

* JaTa JUKBUAALMKW KOHTpPAreHTa COIJIacHO HMH(OpPMAIMH, PACKPBITOW B OQHUIMATEHOM

JOCTYITHOM HcTOouHUKE (B ToM uncie 3anucu B EI'PHOJI o nukBuaanuu KOHTpareHTa);

e JlaTa MpEeKpalleHus MpaB U 00s3aTENBLCTB MO JOTOBOPY apeHAbl MO HHBIM OCHOBAHMSIM,

MPEAYCMOTPEHHBIM 3aKOHOATEIbCTBOM UJIU JOTOBOPOM apEHIBI.

Jliis 1eOuTOpCKON 3a/I0JDKEHHOCTH, BO3HHKINEH HAa OCHOBAHWU PEUICHHS Cyla WA HHOTO
CyZ1IeOHOT0 aKTa, mpeKpaiaeT MPrU3HaBaThCA:

. C JIaThl UCIIOJIHEHUS 0053aTeNbCTBA IOJDKHUKOM,

. ¢ narel BHeceHus 3anucu B EI'PHOJI o nukBupanum gomkHUKA (AaTa JTMKBUAALMU
JIOJDKHUKA COTJIaCHO BBIMUCKE U3 COOTBETCTBYIOLIETO YIHOJHOMOYEHHOIO OpraHa MHOCTPAHHOIO
rocy/apcTBa),

. C JaThl epexofa mpaB TpeOOBaHUS MO JEeOUTOPCKON 3aI0OJKEHHOCTH B PE3yJIbTaTe
COBEpIIICHMsI CIENKU TI0 TMepenadye/yCcTynke mpaB TpeOOBaHUS TpeTheMy JHIy (IHMiaMm) B

COOTBCTCTBUH C YCIIOBUAMH OOTr0OBOPA.
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4.13.3 Ilopsinok NPU3HAHUS PHIHKOB AKTHBOB U 00513aTeJIbCTB AKTUBHBIMH
4.13.3.1. YcranoBneH nyHkToM 3.1. Hactosimux [IpaBui.
4.13.4 UCTOYHNKH JAHHBIX

4.13.4.1. JloroBops! (coriamieHus], aKThl U WHBIE TIEPBUYHBIE JOKYMEHTHI) HA OCHOBAaHHUU KOTOPBIX
BO3HHKJIIA IEOUTOPCKAS 33 0JDKEHHOCTb.

4.13.4.2. Odurmanpuerii caiiT banka Poccun.

5. O0s13aTEJILCTBA

5.1 I[OHyCTI/IMLIe METOAbI ONPEaACICHUA cnpaBe)mnBoﬁ CTOMMOCTH

5.1.1. CropaBennuBas CTOMMOCTh 00s3aTeNbCTB, BKIto4yaerca B pacuer CHA B pasmepe
ee ocTaTka Ha jaTy onpenenenus CHA.

Ecnu TouHast BenmuurHA 0053aTENBCTBA IO IOTOBOPY HE MOXKET OBITh HAJEKHO OIpeesieHa
Ha JaTy OIpEAEJeHUs] CTOMMOCTH YHUCTBIX aKTUBOB, TO HCIIOJIb3YIOTCS CHOCOOBI allpOKCUMALUU
BEJIMYMH, @pPU BO3MOXHOCTH HX MPUMEHEHUS K OINpeAcNEHHOMY BUIY KpPEIUTOPCKOMN
3a/10J)KEHHOCTH.

[IporHo3Hble 3HaueHUs 004A3aTENbCTB, pacCUUTaHHbIE YIpPaBIAOIIEH KOMIIAHUEH,
npenocrasisitores B Crenuanu3upoBaHHBIA JEMO3UTapUi Ha Kaxkayro naty omnpexaeneHuss CHA
C YKa3aHUEM I1eproJia BEIOOPKH U OOBACHSIOIUX IEPEMEHHBIX.

Jliig nenei anmpokcUMaluu pasmepa 00s83aTebCTB UCIOIb3YETCSl CTATUCTHKA 32 TIOCTIEIHNE
12 (nBeHanuath) MecsieB, npeamecTByomumx aare onpeneneHus CUA dounpa. [Ipu orcyrcTBun
TaKoro o0bemMa CTaTUCTHKU METOJ allllpOKCUMAlMK IPUMEHUM IIPU HATMYUH JJAHHBIX HE MEHEe ueM
3a nmocneaHue 2 (1Ba) Mecsia, mpeamecTyomux aare onpeaenenus CHA donpa.

B naty moctynieHus AOKyMeHTa, MOATBEPXAAIOIIEr0 OKa3aHHbIE YCIYTH, MPOU3BOAUTCA
KOPPEKTUPOBKA HAUMCIEHHBIX 00513aTENIbCTB JI0 UX PEAIbHOTO 3HAUCHHUS.

5.1.2. CnpaBemyinBas CTOMMOCTb 00SI3aTEJILCTB 10 BBIIUIATE BO3HArPaXJACHUW U pacxo/oB,
CBSI3aHHBIX C JIOBEPUTEIbHBIM YIPaBIECHUEM, IPU3HAETCS B CyMME, HE MPEBbIIIAIONIEH MPEIeIbHO
JIOITYCTUMBII pa3Mep BO3HArpakJCHUW Ha JAaTy Mpu3HaHus B cooTBeTcTBUH C [IpaBunamu Y [T,
a TaK)Ke B CyMMe, He MpEeBBILIAIONIe COPMUPOBAHHBIN pe3epB Ha MPU3HAHUS COOTBETCTBYIOLIETO
BO3HArpaxkjaeHus (B ciiydae (pOpMUPOBAHHUS TAKOTO PE3EpBa).

B cinyuae, ecnun B pacdyer CHA doHja BKIIOUEH pe3epB Ha BHIILIATY BO3HATPaXKICHHH,
anmnpoKCUMallUs BEJIHYUH, 0] KOTOPbIE MPOUCXOIUT (GOPMUPOBAHKE pe3epBa — HE TpeOyeTcs.

5.1.3. CmpaBemmBasi CTOMMOCTh YKa3aHHBIX HIDKE OOS3aTENbCTB OMNpeaenseTcs Ha
OCHOBaHUU JIOKyMEHTOB, ITOATBEPKIAIONINX OKAa3aHHbIE YCIYTH (apoOKCUMAaIUs HE TPUMEHSETCs):

- pacxo/ibl Mo 00CITYKUBAaHUIO OAHKOBCKUX CUETOB (BKJIFOYAsl BAIIOTHBINA KOHTPOJIb);

- pacxo/ipl Mo OIUIaTe YCIyT OpraHu3aluil 0 COBEPIIEHUIO CIIETIOK U 00CITyKUBAHUIO
CYETOB B TAKUX OpraHU3alUsAX;

- pacxobl TPEThUX JIHII, OIUIAYUBAEMBIX B COOTBETCTBHH C JOTOBOPOM 00 OKa3zaHUM
YCIIYT CHENUATU3UPOBAHHOTO JIENO3UTapUs.

5.1.4. CnpaBennuBasi CTOUMOCTbh KPEIUTOPCKOM 3aJ10JKEHHOCTH, BO3ZHUKIIIEH HA OCHOBAHUH
peLIeHHs CyJla WM MHOTO Cy/1e0HOr0o aKkTa, IPU3HAETCs B pa3Mepe NMPUCYKIAEHHON CYJOM CyMMBI

JIEHEKHBIX CPEJICTB.
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5.1.5. CnpaBennuBas CTOMMOCTh JACHEXKHBIX OO0s3aTEIBCTB M3 KPEIUTHBIX JTOTOBOPOB

U JIOTOBOPOB 3aiimMa, MOJyYE€HHBIX B POCCUNUCKUX pYOJIsIX U MHOCTPAHHOM BajllOTe, OMpEeseTcs B

COOTBETCTBUU € MyHKTOM 4.3.2 Hactosamux [IpaBu.

5.2 Kputepuun npuzHanus (mpexKpameHusi NpU3HAHUA) 005132Te/IbCTB

Buael 003aTeILCTB

Kpurtepuu npusHanus

Kpurepum npexpamenus

KpCaAuTOpCKad 3aJ0JKCHHOCTD

NPU3HAHUS
Kpenuropckas 3anomkennocts no | Jlarta nepexonaa npasa | [lata HCIIOJIHEHUS
C/IeTIKaM, 10 KOTOPBIM HACTYNWIA | COOCTBEHHOCTH  HA  akTUB | o0s3aTenbcTB  DOHIOM  TIO
HanboJiee paHHssI JaTa pacyeToB | (JeHEXHbIE cpencTBa) K POHAY | JOTOBOPY

oT Jmna, B OTHOIICHUMN

KOTOpOTO BO3HHMKAET

KpenuTopckast 3aJ01KEHHOCTB 110
BbIJa4€ HWHBCCTHUIIMOHHBIX IIaCB

douna

Jara BKIIOUEHHUS JCHEKHBIX
cpencTtB (MHOTO HWMYIIECTBA),
nepeaaHHbIX B oruiaty
WHBECTHIIMOHHBIX 1aes,

B uMy1ecTtBo PoHa

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

perucrparopa

Kpenuropckast 3aJ0/KEHHOCTB 110
BbIJa4€ HWHBCCTUIIMOHHBIX IIACB

®oHja npu oOMeHe

Hara 3auucienuss B DoH.A
I/IMYHIGCTBa, HOCTYHI/IBIHGI‘O B

oruiaty oOMeHa IaeB

Jlara BHeceHUs NPHUXOJHOU
3aIucu 0 BBIIAYE
WHBECTUIIMOHHBIX I1A€B B

peectp [IMD mnpu oOmene

(mepeuncieHun JIEHEKHBIX

CPEICTB MpU OOMEHE TacB)

COTJIACHO OTYETY perucrparopa

COIJIACHO OTYETY
perucrparopa
Kpenurtopckas 3anomkennocts o | Jlata BHeceHust pacxonaHou | Jlara BBITLIATHI
BBIIIJIATE JEHEKHOW KOMITCHCALUH | 3aIllUCH 0 MoranieHuu | (mepevucienus 1o oOMeHY)
pu MOTalleHU! | (COUCAaHUM  NpPU  OOMEHE) | CyMMBbI JIEHEKHOMN
MHBECTUIMOHHBIX MaeB @DoHaa | MHBeCTULIMOHHBIX MaeB DoHaa | KOMIEeHcauuu 3a

MHBCCTUIIMOHHBIC I1aU CDOH)Ia
COTJIacHO OaHKOBCKOM

BBIIINCKE

Kpenutopckas  3a10;5KEHHOCTh

mepesl areHTamMM 10 BbIjadve,
MOTAIICHUTO " obmeHy

HMHBECTUIIMOHHBLIX I1acB q)OHI[a

ara OCYILIECTBJICHUS
ornepanuy BblIayM U (WIN)
MOTanieHus TMaeB B peecTpe
WHBECTUIIMOHHBIX NaeB PoHna

110 3as1BKE arcHra

[ara mepednciieHHs CyMMBI
CKHJIOK/HaJ0aBOK areHTy wu3
douma corimacHo 0aHKOBCKOH

BBIIINCKE.

Kpeauropckas 3a101KEHHOCTB I10

BBIIJIATE JOXOJOB  IaMUIIHUKaM

(npaBa BJIJICIIbLIEB

HMHBCCTULIMOHHBIX naeB)

[ara BO3HUKHOBEHUS

00s13aTeIbCTBA IO  BBIILIATE
noxona (B COOTBETCTBUM C

[IpaBunamu 1Y I[N D)

- [ara HUCIIOJIHEHUS
00513aTeNbCTB  YIPABJISIOIIEH
KOMIIaHUEM, TOATBEPKIACHHOU

OaHKOBCKOIl  BBIIIUCKOM C
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pac4yeTHOro cyera
yIIpaBJIsAIoIEen KOMITaHUU
J1.Y. ®onpa;

— Hara pemenus nuua,
OCYIIECTBISFOLIETO
MPEKpalleHue [N, 0
MTOJTHOM / YaCTUYHOM
MpEeKpaIieHun MPU3HAHUS
00s13aTeNILCTB 10 BBITLIATE

JI0XO0JIa B CIIy4ae OTCYTCTBHUS
(HemocTaTka) JICHEe)KHBIX

cpeacts B [IM®D mis omnarsl

TakUX  0053aTenbCTB  IpU

npekpanieHuu [TNO.
Kpemutopckas  3amomxeHHocts | Jlata HCTOJIHEHUS | — [ara Bo3Bpara CyMMBbI
Mepe.l ynpasisioleld KOMIIAaHUEH, | YIPaBIAIOMIEd KOMIIAHUEN 3a | 3aJ0JKEHHOCTH
BO3HMKIIAs B pe3ynbpTare | cueT COOCTBEHHBIX CPEACTB | YIPABISIOMICH KOMITaHUH
WCIOJIb30BAaHUS  YNPABJISAIOUIEH | 005S3aTelAbCTB 1O  BBIILIATE | COTJIACHO 0OaHKOBCKOM
KOMITaHUEN COOCTBEHHBIX | ICHEKHOW KOMIICHCAIIMM TIPH | BBIMKCKE;
JICHEKHBIX CPEJACTB JJISI BHIIUIATHI | OTAIIEHUM WHBECTULIMOHHBIX | — Hubie JIOKYMEHTHI,
JIEHE)KHOU KOMIIEHCAllUM | MaeB W (WIM) TOralleHus | MOATBEPXKJIAIOIIUE  BO3BpAT
BJIQJIETIbIIaM  MHBECTHULMOHHBIX | 0053aTENbCTB IO IEPEBOJY B | CyMMBbI 33JJOJKEHHOCTH.
naee DoHa NpH MOralleHWH W | pe3yJbTare oOMeHa
() oOMeHe WHBECTHUIIMOHHBIX | MHBECTUIIMOHHBIX raeB
naeB ®onna COTJIACHO IIaTEKHBIM

JIOKYMEHTaM C OTMETKOM OaHKa
00 UCTIOJTHEHUH

Kpennropckas  3amomkeHHOCTH | /laTa TMOJMydYeHHs JEHEXHBIX Hara floratteHH
nepe. ynpasisioleld KOMIIaHUEH, | CpEICTB  OT  yIpaBISIOLIEH 00s13aTeILCTR fiepen
BO3HUKIIIAs B pe3yabpTaTe | KOMIIAHUU coracuo | Y IPABTAIOMCH — KOMITaHHCH
MIPEIOCTAaBIICHUs]  yNpPaBJISAIONIe | 6AHKOBCKOM BBINHCKE. COTIIACHO OaHKOBCKOH

BBITIMCKE

KOMIIaHUEH COOCTBEHHBIX
JICHEKHBIX CPEJICTB IS BBITIIIATHI
JICHEIKHOM KOMIICHCAI[U!
BlaAenblaM  HMHBECTHIMOHHBIX
nmaes [IM® npu mnorameHnn
WHBECTUIIMOHHBIX MaeB IIMD n
(wm) st mepeBojia  JEHEKHBIX

CPEIICTB B pe3yJibTaTe 0OMEeHa
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Kpeauropckas 3a101KEHHOCTB 110

ymjiaTe HaJIOoroB u

OPYrux

00s3aTebHbIX  IUIATEeXKEU U3

nmyuiectsa PoHna

- Jiis HADIT -

BBIIIJIAThI

Jara
JI0X0/1a, KOTOPBIN
obmaraercs HJDJI
- M

HaJIOroB u

OCTaIbHBIX
00s13aTeNIbHBIX
IIaTexen - JaTa
BO3HHUKHOBEHHS 00s3aTEILCTBA
M0 BHIUIATE HAJOra © (WJIH)
00513aTEJILHOTO IIaTexa,
COTJIACHO HOPMAaTHUBHBIM
IIpaBOBBIM akTam Poccuiickoin

Oenepanuu u (W) TOTOBOPY

- Hara  mepeuucneHus

CYMMBI HAJIOTOB
(00s3aTeNbHBIX TUIATEXKEH) C
donpa

pacyeTHOIrO cycra

COTJIaCHO 0aHKOBCKOM
BBIINCKE;

- Nuble JIOKYMEHTHI,
MIOATBEPXKIAIOIIUE  BO3BpAT

CYMMBI 3a/I0JIZKCHHOCTH.

Kpenuropckast 3aJ01KEHHOCTB 110

CIeNKaM KyIUIH — TPOJaXH
akTuBOB DOH/A (32 UCKITIOYEHUEM
CHIEJOK KYTUTU-TIPOJA’KU LIEHHBIX
Oymar) W Tepegavya aKTHBOB

doHa B apeHy

Jlata monydeHHs JIEHEXKHBIX
CpPEACTB Ha pPACYETHBIA CYET
[IUD cormacHo OaHKOBCKOM

BBIITMCKE

Jara BO3HUKHOBECHUS

o0s13aTenpCcTBA 110 CHEIIKE

COTJIaCHO YCJIOBUAM JOroBopa

Kpenuropckast 3aJ01KEHHOCTB 110

BO3HArpakJACHUSAM YIPaBIISIIOLIEH

KOMITaHUH,
CIELUATU3UPOBAHHOMY
JIENIO3UTapUIO, ayJIUTOPCKOMN

OpraHM3alH, OLEHIIUKY (MOIbKO

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

WHBEeCTHIIMOHHBIX maeB [IM®, a

Takke 00513aTeJIbCTBAM I10 OILIATE

MPOYUX pacxonoB,
OCYILIECTBIISIEMbBIX 3a cyeTr
AMYIIECTBA donna B

COOTBETCTBUM C TpPeOOBAHUSIMHU
JIEACTBYIOIIETO

3aKOHOJAaTCJILCTBA

- Jlara ompenenenus CYA
dounma. Eciu 00sa3aTenscTBa 1o
OBITH

JIOTOBOPY HE MOTYT

HAJCKHO  ONPENCIIEHbl  Ha
TaKyl JaTy, TO IPUMEHSIOTCS
METOABI AIPOKCUMALINH, IPU
BO3MOKHOCTH €r0 IIPUMEHEHHUS

K JaHHOMY BHJly Pacxo/iOB;

- Jara BO3HUKHOBECHUS

00513aHHOCTH COIIACHO
YCIIOBUSM JIOTOBOPA, €CIIH €CTh
OCHOBaHHUSA OJIHO3HAYHO

nojaraTb, 4YTO YCIyTH 1O

JIOTOBOPY OYyIyT OKa3aHbI;
- Hara, sBastomiascs pabouyum

JTHEM, TIPEIIIECTBYIOUIUM JIHIO
BCTYIUJICHUS B CHITY U3MCHEHHI
u jgonojgHenuit B IIpaBmia
JIOBEPUTEIIBHOTO  yIPABICHUS
TN ® B yacTu nepenayu npas u
00s13aHHOCTEH 1O JIOTOBOPY

JIOBEPUTENILHOTO  YIIPaBIICHUS

- [ara  nepeunciieHus

CYMMBI BOSHZ{FpEDKI[GHHfI )51
pacxoaoB € paCYCTHOI'O CUHCTa

doHma coriracHO 0OAHKOBCKOM

BBITINCKE;
— Hurie JIOKYMEHTHI,
MOATBEPKIAIOIIME  BO3BpAT

CYMMBI 3a/I0JKCHHOCTH.
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JIpyTou yIpaBJIAIOIIEH
KOMITaHUHU — U1
BO3HArpaxacHus

YIPABJSIIOLIEH KOMIIaHUH,

KoTOpasa Mmnepeaact IipaBa IIO

J0roBOpy JOBEPUTECIBHOI'O

yrpasienus [1UD.

- Jlata mosydeHus 10KyMeHTa,
MOJITBEPKIAOIIETO

BBITIOJTHEHUE paboT (OKa3aHMS
yeuyr)
COOTBETCTBYIOIIUM JIOTOBOPAM

dougom o

Wi B
[IpaBunamu Y I[IND

COOTBCTCTBUH C

er,I[I/ITOpCKaH 3aJ0JIZKCHHOCTD I10
BO3HAIrpax1CHUI0 ynpaanomeﬁ
KOMIIaHHH,

pasMep  KOTOPOro

3aBUCUT oT pPE3yJIbTAaTOB

HHBCCTHPOBAHUA

Jata onpeneneHus
BO3HarpaxaeHus B
coorBercTBUM ¢ IIpaBunammu
AY TI®. Ilpu s1O0M ecnu
MpU3HAHUE TaKoro

BO3HArpaXxXacHusA Ha Aary

OIIPCACIICHUA BJIMACT Ha

MoKa3aTean, KOTopble ObLIH
UCIIONB30BaHBl B pacyere
BO3Harpax<acHus, TO
IIPU3HAHKUE OCYILECTBIIACTCS B
NIEPBBII

pabounii JIEHb

nepuonaa, CJICAYIOUICTO 3a

nepuoaom pacydera.

Jlata mnepe4yucieHuss CyMMBI
BO3HArpa<1cHUs c
IMND

OaHKOBCKOU

pacuCTHOr O cucTa
COrJjiaCHO

BBIIIUCKE

KpCI[I/ITopCKa}I 3a10JDKCHHOCTD,

BO3HHUKIIIAA Ha OCHOBaHHUH

peuicHu-d cynaa niIn HHOTI'O

CyZeOHOro aKTa

Jlatra BCTymJieHMsT B  CUIIY
COOTBETCTBYIOLIETO CyIeO0HOrO

aKTa

Jlata mnepedyucieHus CyMMBI
3a10JDKEHHOCTH C PaCYeTHOIO
[MN®

0aHKOBCKOM BBIITUCKE

cycTa coriaaCHo

Kpeautopckas 3a101KEHHOCTB 10
JI0OTOBOpaM apeH/ibl, apeH1aTOPOM
1o koropomy seisercs YK JI.V.

[MN® (mpourie 10roBOpa apeHIbl).

- JlaTa npu3HaHMs aKTHBA
B ¢opme mpaBa IOJb30BAHUSL
(mpu ycioBuM Kiaccuukanuu
JI0roBOpa apeH/Ibl B
COOTBETCTBUU C HOAIYHKTOM
4.7.1.1 B KauecTBE HPOYETO

JIOTOBOPA apEH/IbI).

- I[aTa noramcHHrA BCEX

ApPCHAHBIX ILTaTeXen 1o

JIOTOBOPY apeHbl,
apeHJaToOpoOM IO KOTOPOMY
seisiercst YK J1.Y. [TUOD,

[Ipu

yCJ10BUHA noramcHus

apeHIHBIX TJ1aTeXKEN B
COOTBETCTBYIOILLIEH YACTH — B

HauOoJee paHHIOK U3 JIaT:
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- Hara BO3BparTa
apeH10JaTeN0 o0BeKTa
apeH/Ibl;

B cunywae peanuszauum u3
coctaBa wumymecra [IN®
HEABMXKUMOCTH,
HaXOJAIIEHCS Ha 3EMEIbHOM
y4acTKe, He TPUHAJIekKAIIEM
BJaJICNIblIaM
MHBECTULIMOHHLBIX naeB [IN®D

Ha TMpaBe oOuel 101eBoit

COOCTBEHHOCTH - nara
roCy/1apCTBEHHOM
perucTpaIiu npaBsa

coOcTBeHHOCTH (TIpaBa o01ei

JI0JIEBOM COOCTBEHHOCTH) Ha

HEABUXUMOCTbH 3a
npuodperarenem;

- [Hara nepenayu
(mepexona) npas u

00s13aTeIBCTB MO JIOTOBOPY
apeH/Ibl TPEThbEMY JIUILY,
A Takke HE3aBHUCHUMO OT
OCTaTKa 3aJ0JDKEHHOCTH IO
yIUIaTe apeHHBIX IIJIATEXKEM:
- Jara JINKBUJIAITUT
KOHTpareHTa COTJIaCHO
nH(popMaluy, pPACKphITOH B
oQUIMaTEHOM JIOCTYITHOM
HUCTOYHUKE (B TOM 4YHCIE
ET'PIOJI o

JMKBUJIAIIUU KOHTPAreHTa);

3alinucu B
- [ara MTOJIHOTO
MpeKpamieHuss 00s3aTeNbCTB

10 IOTOBOPY APEH/IbI IO UHBIM

OCHOBaHUSIM.
K - naTa TTOJTHOTO
penuTopcKas 3a10;KEHHOCTh 110 | — Hara, ompeeeHus
. CIIMCaHUsI 3aJI0JDKEHHOCTH 32
yIJiate MOCTOSIHHOM yactu | CHA TN D A
N acyeTHBIN niepuoy (110 HyJIs);
apeHaIHou IUIaThI 3a p PHOZ (110 Hy1s);
. . - JlaTa mepenadu mpas u
COOTBETCTBYIOIIIMI ~ pacyeTHBIN
00s13aTE€ILCTB 110 JOTOBOPY
epuos

apeH b (mpexpartienue
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MPU3HAHUS  3aJI0JKEHHOCTHU
OCYLIECTBIISETCS

COOTBETCTBYIOIIEH YacTH);

KOHTpareHTa COIJIACHO
uHpOpMalLIUU, PACKPHITOH B
opuIMANBHOM  JOCTYITHOM
UCTOYHHMKE (B TOM YHCIE
zanucu B EI'PHOJI

JMKBUAALNY KOHTPAreHTa);
- Jata  TpEeKpalieHUus
npaB W 00S3aTENBCTB 110
JIOTOBOPY apeHIbl MO HWHBIM
OCHOBaHHMSM,

IIPEyCMOTPEHHBIM

JIOTOBOPOM apEH/IbI.

- Jara JJUKBU Al

3aKOHOJAaTCJIbCTBOM NN

6. llpuioxenus

6.1. [lepeyeHb aKTHBOB, MOVIEKAIIUX OLIEHKE OLEHIIIUKOM

6.1.1. K aktuBam, OlICHMBa€MbIM Ha OCHOBAaHHH JAHHBIX OTYETA OICHIIMKA, MOTYT
OTHOCHTHCSI:

- JIOJIM B YCTABHBIX KalMUTaJaX POCCUHUCKHUX OOIIECTB C OTPAaHUYEHHON OTBETCTBEHHOCTBIO;

- TpaBa y4yacTUsi B YCTaBHBIX KalUTalaX HHOCTPAHHBIX KOMMEPYECKHUX OpTaHMU3aIui
(3a MCKJIIOUEHUEM LIEHHBIX Oymar);

- HEJIBIDKMOE UMYIIIECTBO;

- UMYIIIECTBEHHBIE TTpaBa U3 IOTOBOPOB YUYACTHS B JIOJIEBOM CTPOUTEIILCTBE;

- UMYIIIECTBEHHBIC TIPaBa, CBS3aHHBIE C BOSHUKHOBEHHUEM IpaBa COOCTBEHHOCTH HA OOBEKT
HEJIBI)KUMOCTH (€ro 4acTh) MOCJE 3aBEPIICHUsI €ro CTPOMUTENIbCTBA (CO3/aHKME) U BO3HHUKAIOIIHE
13 JIOTOBOPA, CTOPOHOH 10 KOTOPOMY SIBJISIETCS FOPUINUYECKOE JIUTIO, KOTOPOMY TTPUHAJICKUT TIPABO
COOCTBEHHOCTH WJIM WHOE BEIIHOE TMPaBO, BKIIOYAs MPaBO apeHIbl, Ha 3€MENbHBIM yYaCTOK,
BBIZICJICHHBIA B YCTAHOBJIEHHOM TOPSIKE ISl 1EJIeH CTPOUTENhCTBA OOBEKTA HEABUKUMOCTH,
U (WIM) WMEIONIUM pa3pelieHne Ha CTPOUTENLCTBO OOBEKTa HEABMIKUMOCTH Ha YKa3aHHOM
3eMEJIbHOM y4YacTKe, MO0 HOPHANYECKOEe JIMI0, HHBECTUPYIOIIEE JCHEKHBIE CPE/ICTBA WU MHOE
HMMYIIIECTBO B CTPOUTEIHCTBO O0BEKTA HEJIBIIKUMOCTH

- WMYIIECTBEHHBIE TIpaBa M3 JOTOBOPOB, Ha OCHOBAaHWUU KOTOPBIX OCYIIECTBIISETCS
CTPOUTENBCTBO (CO3/1aHNEe) 0OBEKTOB HEABMIKUMOTO UMYIIIECTBA (B TOM YHCIIE HA MECTE CHOCUMBIX
00BEKTOB HEABMKMUMOCTH) Ha BBIJICJICHHOM B YCTAHOBIICHHOM TIOPSIIKE JJIS 1I€JIel CTPOUTETHCTBA
(co3manms) yKa3aHHOTO OOBEKTa HEIBMKUMOCTH 3€MEIBHOM Y4YacTKe, KOTOPBIA (MPaBO apeHIbI
KOTOpOro) coctariseT akTubsl [T1D;

- HMYIIECTBEHHbIE IIpaBa W3 JIOTOBOPOB, Ha OCHOBAaHUU KOTOPBIX OCYLIECTBIISETCS

PEKOHCTPYKIUS 00BEKTOB HEIBUKUMOCTH;
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- TpOeKTHas JOKYMEHTalusi J[Uis CTPOUTENbCTBA WJIM PEKOHCTPYKUMU OOBEKTa
HEJABM)XKMUMOCTH;

- HeHHble OymMaru ¥ (PMHAHCOBBIE HHCTPYMEHTBI, 10 KOTOPHIM HEBO3MOXKHBI UHBIE CIIOCOOBI
OLICHKU;

- nebutopckas 3aJOJDKEHHOCTh, B Cllydae HaJIM4Yus NPU3HAKOB OOCCICHEHUS U
HEBO3MOKHOCTH MPUMEHEHHSI UHBIX METOJIOB OIpEIeTICHHsI CIIPaBEAIMBON CTOUMOCTH;

- UCKIIIOUUTENIBHOE MPAaBO HAa TOBAPHBII 3HAK;

- UHOE UMYUIECTBO, MPEAyCMOTpEeHHOE B HacTosuX [IpaBumax.

6.1.2. HegomycTuMo mpu onpeeieH|uH CIpaBeIJIMBON CTOMMOCTH HE(UHAHCOBBIX aKTUBOB
YUUTHIBaTh CBSI3aHHBIE C JAHHBIMH AaKTHUBaMHU 0053aTelIbCTBA AKIMOHEPHBIX M  IaeBbIX
WHBECTUIIMOHHBIX ()OHAOB (OTpakaTh Ha HETTO-OCHOBe). Takue axkTUBbI U 00s3aTeNbCTBA
HEOOXOJUMO OTpa)kaTh OTAEIBHO APYr OT Apyra, MpUHUMAas BO BHUMAaHUE UX XapaKTEPUCTUKY

KaK 5KOHOMHYECKHUX PECYPCOB UJIN 00s13aHHOCTEH OopraHu3aluu.
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6.2 IlepeyeHb 1OCTYNHBIX U HA0JII01aeMbIX OMPIKEeBBIX IJIOUIAT0K

JocTtynHble u Ha0J101aeMble OMP KeBblIe MJIOIIATKHA

Bei0path BepHoe, mocTaBuB X

[Ty6nmmunoe akunonepHoe o61mecTBo «MockoBckas bupxka

X

bupxay

MMBB-PTC»
[Ty6immunoe akumnonepHoe o61mectBo «CITb bupxay X
Axumonepnoe obmectBo «Cankr-IlerepOyprekast Bamornas | X

Adwunckas Oupxka

benopycckas BatoTHO-hoH10Basi Oupxka

BomoOeiickas gonmoBas Oupxka

Bynanemrckas ¢pongoBas oupxa

Bapmagckas dhongoBas 6upika

Benckas ¢pongoBas dupxka

Benuypnas dhongoBas 6upxka TudcOke (Kanana)

I"onkoHrckas GponmoBasi Oupxka

EBponekct AMcTepaam

EBponekct bproccens

EBponekct Jlnccabon

EBponekct JIoH10H

EBponexkcr [Tapux

Wpnanjackas hongoBas Ouprka

Wranesiackas GoHgoBasi Oupxka

HoxannecOyprckasi poHmoBasi Oupixka

Kazaxcranckas gonmoBas oupxa

Kurnpckast ponmoBast Oupxa

Kopeiickas ¢ponaosas oupxka (KeiApOke) [KOSPI]

Kopeiickas ¢ponnonas oupxa (KeitApOke) [KOSDAQ]

Kopeiickas ¢ponnosas oupsxka (KeiiApOke) [KONEX]

Kopeiickas ¢ponnosas oupxa (KeitApOke) [K-OTC]

Koipreisckas ponmoBas oupxa

JlonoHckas GoHioBast Gupxa

JIrobnsHCcKast poHaoBast Oupka

JIrokcemOyprekast hoHioBast Oupxa

ManbTuiickas dhoHmoBast Oupxa

MekcukaHckast poHoBast Oupxa

Hacpak O9OMOkc ApmeHnus

Hacmaxk ODOMDkc BunbHioc

Hacpak OOMOkc Ucaanmus

Hacnak OOMOkc Konenrareu

Hacmaxk OOMDxkc Pura

Hacnaxk O9OM3Okc CTOKroapM

Hacaak OOMOkc XenbCUHKHA

Harmonansnas Muauiickast pongoBast Oupika

Hpto-Mopkekas hoHzoBas Gupxa

Hrto-Hopkckas dounoBas 6upxa Apka
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Hito-Mopkekas hoHzoBas Gupxa obmmrarmii

Ocakckast ponoBasi Oupxka

CramOynbckas GpoHmoBas Oupxa

TaiiBanbckast poHg0BasE OUpKa

Toxkwutickas hoHmOBast Oupxa

donpoBas Oupxka bapcenonst

donnoBast bupka buns6ao

donposas oupxa budm Oun O borecna (bpazunus)

donoBast Oupka Banencun

donnosas oupxka ['peTaii (TaliBanb)

donoBas bupka Maapuaa

donyoBas oupxka Hacmak

donnoBast oupxka Ocio

@onyoBas Ooupxka CaHThATO

donyosas oupxa Tenb-Apusa (TudiIcl)

donnoBas oupka TopoHTO

®donoBast Oupska IUDcOke (ABcTpanusi)

donnoast oupka Ju319kc (HoBas 3enmanmsi)

Opankdyprckas GoHmoBas Oupka

Uukarckas ¢ongoBas oupxka (Cuditudkc)

[lanxatickasi poHgOBasE OUprKa

[IBetinapckas dhonmoBas bupxa IcADke

[llenxenbckas GoHIOBaAsE OUprKa

Jlonnonckas 6uprka metauioB (London Metal Exchange)
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6.3. MeTon npuBeeHHONH CTOMMOCTH OyIyIIHX JeHEeKHbIX IOTOKOB
6.3.1. ®opMmy.1a IpuBeIeHHONH CTOMMOCTH OYIYIIUX JeHEeKHbIX MOTOKOB H NPUMEHEHUe
[IpuBeneHHass CTOMMOCTb OyAyIIMX JEHEXKHBIX IIOTOKOB, YyKa3aHHas B HACTOSILEM
NPUII0KESHNH, PACCUYUTHIBACTCS /IS CISAYIOIINX aKTUBOB (0053aTENbCTB):
J Jlero3uThl B KPEIUTHBIX OPraHU3aIMsIX B CIy4asX, yKa3aHHbIX B MyHKTe 4.2 [IpaBui;

®opmysa pacuéTa IPUBEAECHHON CTOMMOCTH OYAyLIUX JEHEKHBIX TOTOKOB:

N P,
_ n
n=1

rjae:

PV — cnipaBennuBas (mpuBeieHHAs) CTOMMOCTh aKTHBa (0053aTeNbCTBA);

N — KOJIMYECTBO JACHEKHBIX TTOTOKOB JI0 AAThI MOTAIICHUs aKTHBA (00513aTeIbCTBA), HAYMHAS
¢ natsl onpeneneHuss CHA;

P, — cymma n-oro jeHexHOro notoka (IpoLEHThl X OCHOBHAS CyMMa);

N — HOPSAAKOBBIA HOMEpP JIEHEXKHOTO [I0TOKA, HAaUMHas ¢ AaThl onpeneneHus CHA;

D, — xonmuuecTso ameit ot nats onpenenenus CUA 10 JaThl N-0T0 JIEHEKHOTO IIOTOKA;

T —CTaBKa JUCKOHTHPOBAHMSI B NPOLEHTAX TOJOBBIX, OIPEJCICHHAs B HACTOSILEM
IPUIJIOKEHUU.

6.3.2. Ilopsinok onpeaeieHNss # KOPPEKTHUPOBKH MOTOKOB JeHEKHBIX CPeCTB

JleHeKHble TOTOKH, BKJIOYas MPOLEHTHBIM J0XOJ, PacCUMTHIBAIOTCS B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpA, J1aTOM JIEHEXKHOTO0 II0TOKAa CUMTAETCs OKMJaemas Jara, B KOTOPYIO
IUTAHUPYETCA MOCTYIUIEHHE JEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS AaT€ OKOHYAHUS N-0ro nepuoaa
(32 UCKJIFOUEHHEM CIIy4aeB JOCPOUHOTO MOTalleHusi OCHOBHOTO JI0JITa).

CyMMBI JE€HEKHBIX IOTOKOB PACCUMTHIBAIOTCS C YYETOM KamUTaJIMU3allMM IPOLIEHTHBIX
JI0XOJI0B, €CIIU 3TO MPEAYCMOTPEHO YCIOBUSMHU JOrOBOpA.

I'paduk neHeKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

o BHECEHHUS M3MEHEHUH B JIOrOBOp (B TOM 4YHCIE€ B YacTH M3MEHEHHS CTaBKU IO
JIOTOBOPY, CPOKa IUCTBUSI 1I0TOBOPA, IEPUOIUYHOCTH HJIM CPOKOB BBIIIJIATHI TPOLIEHTHBIX JOXOJI0B),

o U3MEHEHHS CYMMbl OCHOBHOIO Jojira (IOMOJHEHMS, YaCTUYHOTO JOCPOYHOTO
MOTAIIEHUsI OCHOBHOTO JI0JITa, €CJIM OHO HE OBLIIO YYTEHO B rpaduKe).

Jlyig yueta B cripaBeJIMBOM CTOMMOCTH OOECLIEHEHUS 10 JeNO03UTY (BKJIALy) MPOU3BOAUTCA
KOPPEKTHPOBKA BETMUMHEI 0KMIAEMBIX JeHeKHbIX moTokoB (F, ) B cooTBercTBun ¢ [puoxennem
6.5.

6.3.3. Ilepyoa4YHOCTD ONpeieSIeHUs CTABKH IMCKOHTHPOBAHMS

CraBka AMCKOHTUPOBAHMSI ONPEAEISETCS MO COCTOSHUIO Ha KaXAYI0 JaTy ONpeiesieHus
CIPaBeIMBOM CTOMMOCTH, BKJIFOYAs:

o JaTy NepBOHAYAIbHOTO MPU3HAHUA aKTHBA (0053aTeIbCTBA);

e JlaTy Hayajga NPUMEHEHUs HW3MEHEHUN W JOMOJHeHUuH B Hactosmue I[IpaBuia
onpenenenuss CHA B yacTh U3MEHEHUS BUJAa PhIHOYHOM CTABKH ITOCJIE IEPBOHAYAIILHOIO IIPU3HAHNUS
akTHBa (0053aTEIBLCTBA);

o JlaTy W3MEHEHMS KIo4eBOM crTaBku banka Poccum, mnociie nepBoHa4YaibHOTO
MIPU3HAHMSI aKTHUBA (00s13aTEIHCTBA).

6.3.4. Ilopsinok onpenesieHUsi CTABKH JUCKOHTHPOBAHUSA ISl 1€MO3UTA

CraBka TMCKOHTHUPOBAHUS paBHA:



82

1) CTaBKe, IPeAyCMOTPEHHOI J0rOBOPOM B TeUeHHe MAKCHUMAJIbHOI0 CPOKa, eCJIH
ee 3HAYEeHMe HAXOAUTCS B NMpe/aesax JUana3oHa KoJeO0aHuil pbIHOYHOM CTAaBKM HA TOPU30HTE 3
MecsiIeB € Y4eTOM MOocJielHell pACKPbITO CTABKH.

Jlnama3oH phIHOYHBIX CTAaBOK OIpeesseTcs B mpezeax (BKIIOUUTENbHO):

* OT MUHUMAJIbHON PHIHOYHOM CTAaBKH, paBHOI 3HAYEHUIO PHIHOYHOW CTaBKU HAa TOPU30HTE
3 MECALIEB C YYETOM IIOCIIEHEN PACKPBITON CTABKH, YMEHBIIEHHOMY Ha BENMYUHY CIPENR (Tppimmun)»

" 10 MAKCUMAaJIbHOM PBIHOYHOI CTaBKH, PaBHOW 3HAYEHUIO PHIHOYHOM CTaBKHU HA TOPU30HTE
3 MECALIEB € YYETOM MOCIIEAHEH PACKPBITON CTABKH, YBETMICHHOMY Ha BEUUYHMHY CIPENA (T maxc)-

Copen (momycTuMoe OTKJIOHEHHE B TMPOLIEHTAX OT 3HA4YeHHs] PHIHOYHOW CTaBKH)
YCTaHABIIMBAETCS B pa3Mepe CTaHAAPTHOrO OTKJIOHEHHE (O0) PHIHOYHBIX CTAaBOK HAa TOpU30HTE 3

MECSIIEB C YUETOM II0C/IeIHEH PACKPHITON PHIHOYHOM CTaBKH 1 onpeensercs 1o Gopmyne’:

i3=1(rprHi - prm)z .

o = OKPYTJI( 3 ;2)
riae:
o — CTaHJIaPTHOE OTKJIIOHEHHE PHIHOYHBIX CTaBOK;
Torw; — 3HaYEHUE PHIHOYHOU CTaBKU;
Town  — cCpeqHee 3HAYCHHE PBIHOYHOW CTAaBKH M3 T€HEPATbHOW COBOKYMHOCTH

PBIHOYHBIX CTAaBOK 3a 3 Mecsla.

3HaueHNe O PaCCUUTHIBAETCS 0€3 MPOMEXYTOUHBIX OKPYTJIEHUH U COOTBETCTBYET 3HAUCHUIO
B [IPOLIEHTaX, OKPYTJIECHHOMY JI0 2 3HAKOB IIOCJIE 3aIMSTOMU.

CraBka 1o m0roBopy (I';or) IPUMEHSETCS B KAa4ECTBE CTABKU JMCKOHTUPOBAHUS, €CIIU
co0uro1aeTces yCIoBHE:

(rprH.MI/IH - 0) = Tror = (rprH.MaKC + G)

B kadecTBe ppIHOYHBIX CTABOK JUISl IEMIO3UTOB IPUMEHSIOTCS 3HAUYEHUS CPEIHEB3BEIIEHHBIX
MPOLEHTHBIX CTABOK MO TMPHUBJICUYEHHBIM KPEIUTHBIMH OpTaHU3alUSIMU BKJIaaaM (Jermo3uTam)
HE(MHAHCOBBIX OpraHu3aluii B pyOisiX M HMHOCTpAaHHOM BamoTe B IenoM mo Poccuiickoit
denepanun, packpelBaeMble Ha opUIManbLHOM caiite Banka Poccun’.

CpenHeB3BelIEHHBIE CTABKH OMNPEIEINSAIOTCS C HUCMOJIb30BaHUEM IIKalbl (pa3BEepHYTOIl),
BKJIIOYAIOLIEHN MO3HUIINHN:

e 110 30 gHeH, BKIIOYAs «JJ0 BOCTPEOOBAHUSY;

e 01 31 10 90 KaNeHIapHBIX JHEH;

e 0791 no 180 xaneHgapHBIX AHEH;

e ot 181 kanenmapHbIx aHe# 1o 1 roga;

e ot 1 roma ngo 3 ner;

e CBbIlIE 3 JIET

PbiHOUHOM cTaBKOH B OTHOUIEHMM [€NO3UTA SBJIAETCA 3HAUEHUE CPEAHEB3BELICHHON
NPOIIEHTHOW CTaBKHU 3a Mecsl, HanOosee OJIU3KUI K J1aTe ONpeesIeHUs CIpaBeIIMBONH CTOUMOCTH,
B BAJIIOTE, COOTBETCTBYIOUIEH BAIIOTE JENO3UTA, HA CPOK, COIMOCTABUMBIN C 0XKMIAEMBIM CPOKOM

pasMeiCHus, paCCYNTAHHBIM OT AAThI OIIPCACIICHUA CHpaBeHHI/IBOﬁ CTOMMOCTH.

6C00TBeTCTByeT dyHkumn CTAHOOTKJIOH.T B nporpamme MSExcel
“http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.



http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

83

Ecnm nanbosee mo3qHs1s cpeiHeB3BEIIEHHAS ITPOIICHTHAS CTaBKa, pacKphITas Ha caiite banka
Poccun, paccuntana panee, yeM 3a Mecsll A0 JaThl (PAKTHUECKOTO OMpeeNieHUs] CIpaBeIMBOM
CTOMMOCTH, PHIHOYHAS CTaBKa MOJJICKUT aHAIU3y HAa HEOOXOAUMOCTh KOPPEKTUPOBKHU (CM. pa3zel
6.3.5. ITopsiioK KOPPEKTUPOBKHM PHIHOYHOM CTaBKH HacTosmero [Ipumnosxxenus).

2) PHIHOYHOM CTaBKe, CKOPPEKTHPOBAHHOM HA M3MEHEHHUE KJII0YeBOH CTABKH, €CJIN
CTAaBKA 110 0r0BOPY BBIXOAUT 32 TPAHMIBI IMANIA30HA PHIHOYHBIX CTABOK (CM. IIYHKT BbIIIIE)
HWJIH €CJIM CTABKA 110 J0r0BOPY He YCTAHOBJICHA.

[Topsinok KOPPEKTUPOBKM PHIHOYHOM CTAaBKM HAa M3MEHEHUE KIIIOYEBOM CTABKMU OINKUCAH B
noapasznene 6.3.5. nacrosmero [punoxenus.

6.3.5. Ilopsinok KOPPEKTHPOBKHU PHIHOYHOH CTABKH

Ecnm nocnennsis packpeitas Ha caiite banka Poccun cpeaHeB3BelieHHas CTaBKa paccyuTaHa
paHee, 4eM 3a MecCSI[ JI0 JIaThl €e MpUMEHEHUs (OMpeIesIeHUs CIPaBeIMBOM CTOMMOCTH aKTHUBa
(oOs3aTenbeTBa)), AN ONpPENCNICHUS HEOOXOAUMOCTH KOPPEKTUPOBKH PHIHOYHOW  CTaBKHU
MIPUMEHSETCS CIAEAYIOIINI MOIX0/1:

e imoueBas ctaBka banka Poccuw, neilicTBoBaBIas Ha MOCIEAHUNM paboUnii IeHb Mecsa, 3a
KOTOPBII OIIpE/IEIeHa CPEAHEB3BEIICHHAs CTaBKa, CPABHUBAETCS C KIIFOYEBOM cTaBkoil banka
Poccuu, aeiicTByronieit Ha 1aTy OonpeaeieHus CpaBeJIMBOM CTOUMOCTH;

e cciM KiodeBas craBka banka Poccun He M3MeHMnach 1O MOMEHTa ONpelneeHUs
CIpPaBEUIMBOM CTOMMOCTH, B KAaueCTBE PBIHOYHON CTaBKM MPUMEHSIETCS TOCIEIHSA
pacKphITasi CpeTHEB3BEILICHHAs CTABKa;

e cciH KiIroueBas craBka banka Poccun n3amMeHuniachk 10 MOMEHTa ONPEEIeHUs CIIPABEAJINBON
CTOMMOCTH, B KayecTBE pPBIHOYHOM CTaBKM MPUMEHSAETCS TOCIEIHAS pPacKphITas
CPEIHEB3BEIICHHAs] CTaBKa, KOTOpas KOPPEKTUPYETCS MPONOPLUHUOHAIBHO HW3MEHEHUIO
KitoueBoii craBku banka Poccuu, T.e. 3Haue€HUE PHIHOYHOM CTAaBKU M3MEHSIETCS B TOM Ke

npomnopuuun, B KaKkoH M3MEHHUJIACh KJIF0UeBas CTaBKa.

6.4. Mogeb OlleHKH 10JITOBBIH EHHBIX OyMar, HOMHHUPOBAHHBIX B Py0JIsAX
1.1. IIpuHUOMNBI ONIpeeIeHUs PACYETHOM LEHbI
B cooTBeTcTBUUM ¢ HACTOSAIIUM MYHKTOM ONpPENENseTcs pacueTHas 1eHa (IeHbI) J0JITOBOH

LIEHHOW OyMaru MeTo10M IPUBEIEHHON CTOMMOCTH OyAYILINX AEHEKHBIX IOTOKOB 10 (hopmyie 1:

CFy

—_ n .
PV = ¥k=1 (1+Y)Dk=/lara)/365 (1) ,rae:
CFy - CyMMa Ka)XJI0ro JIEHEKHOTO NIOTOKa, ONpeieNieHHas corjiacHo 1. 1.2.;
Dy, - JlaTa KaXKJI0To JEHEXHOTr0 MOTOKA, ONpeIeJIeHHast corjacHo 1. 1.2.;
Y - CTaBKa JUCKOHTUPOBAHUSA, ONpeieJIeHHas coraacHo m.1.3.;
Jlama - 1aTa ONPEEIICHHS CITPABEIIINBON CTOUMOCTH.

Ilpumeuanue:

IIpu pacuere UCIIONB3YIOTCA CAEAYIOIIME MOAXOAbI K OKPYTJICHUIO:

OKPYIJICHUS IIPOU3BOAATCS 110 NIPABUIIAM MaTEMAaTHUUECKOIO OKPYIJICHHUS;

CF}, - Oynyuuii IeHeKHBIN MOTOK, 3HAaUEHUE OKPYTIISeTCs 10 2 3HAKOB IOCIIE 3aIsTOM;

PV, - [HMCKOHTUPOBAaHHBIA JCHEKHBIA IIOTOK, IIPOMEXKYTOUYHBIE OKpPYIJICHHS HE

IIPOU3BOATCS, PE3YJIBTAT HE OKPYIJISAETCS;
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PV — o0mas cyMMa JUCKOHTHPOBAHHBIX JEHEKHBIX TIOTOKOB, PE3yJIbTaT OKpPYTJsieTcs 10 4
3HAKOB ITOCJIE 3aIATOM.

1.2. ®opmupoBanue rpaduka Oyaymux JeHeKHbIX IOTOKOB

1.2.1. OOuue moaxoasl.

[Tpu dbopmupoBanuu rpaduka OymayluX ICHEKHBIX MOTOKOB YYUTBHIBAIOTCS BCE JICHEKHBIC
MIOTOKH B IOTAIICHUE OCHOBHOTO JIOJITa, KYIIOHHOTO J0XO0/a U JOIOJHUTEIBHOTO JI0X0/1a B TCUCHHE
0KHIAEMOT0 CPOKa OOpaIIeHusI.

OskuiaeMelii Cpok oOpaleH st ICHHOH OyMaru onpezesnsieTcs ¢ AaThl pacdyera ClpaBeINBO
CTOMMOCTH (HE BKJIFOYasi) 10 HAMMEHBIIIECH 13 J1aT (BKIIIOYAs ):

- natbl oepThl, ONMKAWINed K JaTe ONpeNesIeHHUs CIPaBeUTMBOM CTOMMOCTH (HE
BKJTIOYAs JIaTy ONpEICICHHsI CIIPAaBENIMBON CTOUMOCTH);

- JIaThI ITOJIHOTO MOTAIICHUS, TPEyCMOTPEHHOM YCIIOBHSIMHU BBIITYCKa.

[Ton maTo¥i AEHEKHOTO MOTOKA TTOHUMACTCS:

- JIaThl OKOHYaHHS KYIIOHHBIX TIEPUOJIOB, 110 3aBEPIICHUU KOTOPBIX B COOTBETCTBHH C
YCIOBHSIMU BBIITYCKA OCYIICCTBIISIFOTCS BBIIJIATHI KYMIOHHOTO J0X0Ja W (€CIM TPEayCMOTPEHO)
YaCTUYHOE TMOTalllEHHEe OCHOBHOI'O JOJra, a Takke (eciM MpeayCMOTPEHO) IaThl BBITLIATHI
JIOTIOJTHUTEIILHOTO JI0X0/1a;

- Jata, 10 KOTOPOU OTPEJIeNIeH OXHUIAeMbIi CPOK 0OpaIleHHs.

JIeHe)KHbIC TOTOKH, BKJIOYAas KYIMOHHBIA JOXOJ, PAcCUMTHIBAIOTCS B COOTBETCTBUHU C
YCIIOBHSIMU BBIITYCKa.

[Ipu dopmupoBanuu rpaduka JICHEKHBIX IMOTOKOB B IIENISAX pacueTa CIPaBeIMBOI
CTOMMOCTH LIEHHBIX OyMar oCyIecTBISETCs epecMOoTp Oy IyIIuX TEHEKHBIX TOTOKOB MPU HATTUYUN
06HOBIEHHOH HHPOPMAIIH:

— 0 BEJIMYMHE CTaBKHU KYyTOHA (I IEHHBIX OyMar, Mo KOTOPHIM MPOILIEHTHBIE CTABKU HE
oTpefieNieHbl Ha BECh 0XKHJIaeMbI CPOK OOpaIlleHHs) — HOBOE 3HAYEHHE CTAaBKHU KYMOHA CUMTAETCS
YCTaHOBJICHHBIM B JIaTy Hadaja KyMOHHOTO MepHoja, OMiKaiilero K Jare YCTaHOBJICHHS CTaBKU
(KyTOHHOTO TIepHOJia, HAa KOTOPBII CTaBKa yCTaHOBJIEHA, MM O0Jee paHHEro KyMOHHOTO MEepHo/Ia,
JI0 HayaJsia KOTOPOro CTaBKa YCTAHOBJICHA);

— 0 BEJIMYMHE TMOTraniaeMoi YacT OCHOBHOTO J0Jra (AJs IIEHHBIX OyMmar, Mo KOTOPhIM
MPEeyCMOTPEHO YaCTUYHOE TIOTallleHHe OCHOBHOTO JIOJITa, HO CYMMBI MOTalllaéMbIX YacTei
OCHOBHOTO JI0JiTa HE OMpefeNieHbl Ha BECh OXHAAEMBI CPOK OOpalleHus) — HOBBIC BEITHMYHHBI
OCHOBHOTO JIOJITa CYHMTAIOTCS YCTAaHOBIEHHBIMH B JIaTy OKOHYAHHS KYMOHHOTO TMEpHoJa, IO
MCTEYEHHH KOTOPOTO IPOM3BOIMTCS COOTBETCTBYIOIIAs BBINIATA paHee HEM3BECTHOH cyMMEI® (3a
UCKITIOYEHHEM LIEHHBIX OyMar ¢ HHACKCUPYEMBbIM HOMUHAIIOM);

— 0 BelMUYMHAX (BKIIOYas MMEpPEeMEHHbIE, 3HAUEHNUE KOTOPHIX HE 3aBHCHUT OT PEIICHUS
OMHUTEHTA), CYIIECTBEHHBIX JUIS pacueTa HOMHHAIBHOW CTOMMOCTH IIEHHBIX Oymar c
WHICKCUPYEMBIM HOMHHAJIOM;

- 0 BCIIMYMHAX, CYIICCTBCHHBIX JIA pacuCTa JOMOJHUTCIBHOI'O 10X0d4a.

8C yueToM JaHHOTO YCIOBHA O JaTe Hayala NPUMEHEHHs paHee HEM3BECTHBIX BEIMUMH (CTABKHM KyIOHA, CYMMBI
MOTanaeMoro OCHOBHOTO JIOJITa, 32 MCKIFOYCHUEM OOJUralfii ¢ MHACKCUPYEMBIM HOMHHAJIOM) BBIMOJHSCTCS PacuéT
WHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTose MeToInKoH.

° [Ipu >TOM HepecueTy MONEXKAT B T.4. BCE JCHEXKHBIE IOTOKH, CIEIYIONINE 32 JaTOi OKOHYAHHS COOTBETCTBYIOIETO
KYTIOHHOTO TIEpHO/1a, TI0 OKOHYaHHUH KOTOPOTO MPOMU3BOJUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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Jlist MONTOBBIX IIEHHBIX OyMmar, Mo KOTOPBIM MPEAYCMOTPEHO YaCTUYHOE MOTaIICHHE
OCHOBHOT'O JIOJITA, HO BEJIWYHMHBI MOTANIAEMOT0 OCHOBHOTO JIOJITAa HE OIpEesieHbl Ha BECh CPOK
oOpamieHus, CyMMbI OYAyIIHUX JICHEKHBIX IIOTOKOB PACCUUTHIBAIOTCS HCXO/ISl M3 OCTaTKa OCHOBHOTO
JI0JITa Ha JIaTy pacueTa, ONpeaesiEHHOTO ¢ YYeTOM BCEX paHee YCTAaHOBJICHHBIX CyMM IOTalieHus. (3a
UCKITIOYCHUEM I[EHHBIX Oymar ¢ WHACKCUPYEMBIM HOMHHAJIOM, JJIi KOTOPBIX TEKYyIIas BEIMYHUHA
OCHOBHOTO JIOJITA PACCYMTHIBACTCSI B COOTBETCTBHH C 11. 1.2.2.

JIOTIOTHUTENBHBIN  JTOXON  SBJSIETCS  NPOICHTHBIM — JIOXOZOM TIO  OOJHTaIHsIM,
OTIpe/IeNIIEMbIM KaK MPOIEHT OT HOMUHAJIHHOW CTOMMOCTU (HETOTAlIEHHOW YacTH HOMHHATBHON
CTOMMOCTH) OOJUTalliU, PACCUMTHIBAEMBIA HCXOJS W3 CIIOXHBIICHCS CTOMMOCTH (MM HHOTO
3Ha4YeHMsI) 0a30BOro akTHBa (0a30BBIX AKTUBOB) (MJIM MHOTO 3HAYECHHS W/WIJIM COOTHOIICHUS W/WIIH
WHOT'O YCIIOBHSI, HCITOJIb3YIOIEr0 3HAYCHUE CTOMMOCTH 0a30BOro akTuBa (0a30BBIX aKTHBOB) KaK
OJIMH (MJIA HECKOJIBKO) M3 MTapaMeTpoB (OPMYIIBI pacueTa JOMOIHUTEIHHOTO I0X0/1a).

HauvanpHoe n QuHanpbHOE 3HaYeHHE 0A30BOTO AKTHBA OIPENENSETCS B COOTBETCTBUH C
YCIOBHSIMUA pa3MEIICHHUs L[EeHHOW Oymaru. Jlns 1eneidl OICHKM BEIMYMHBI IOTCHIIUAILHOTO
JIOTIOJTHUTEIIBHOTO JTOX0Ja JI0 JIaThl HACTYILICHHS OIpeesieHUs] (PUHAIBHOTO 3Ha4YeHUs1 0a30BOTO
aKTHBAa B COOTBETCTBHH C YCIOBHSAMH pa3MelIeHUs, (pUHATBbHOE 3HaUYeHHWE 0a30BOr0 aKTUBA
OTIpeNieNsIeTcs Ha IaTy ONpeAeICHHs CIIPaBeUIMBOM CTOMMOCTH LIeHHON Oymaru. B ciydae ecnu Ha
JIaTy ONPENIEIICHHUs CIIPABEUIMBOM CTOMMOCTH IICHHON OyMmaru 3HaueHHe 0a30BOI0 aKTHBa MEHBIIIC
HAYaJbHOTO 3HAa4YeHHs] 0A30BOTO aKTHBA OIICHKA MOTEHIIMATbHOTO JOMOTHUTENIBHOTO J0XO0Ja He
MIPOU3BOTUTCS.

JIJIst TONTOBBIX IIEHHBIX OyMar, 10 KOTOPBIM MPEyCMOTPEH JIOMOJHUTEIBHBIN JOX0/I, HO
MEepPEeMEHHbIE TapaMeTphl, HCIOJIb3yeMble Uil pacyeTa COIJIACHO JOKYMEHTaM JMUTEHTa, He
oTpefieNieHbl Ha BECh CPOK OOpalleHHs, CyMMbl OYIyIIMX JIE€HEKHBIX MOTOKOB PACCUUTHIBAIOTCS
WCXOJIS M3 M3BECTHBIX 3HAYCHUN TaKUX MIEPEMEHHBIX ITAPAMETPOB Ha JIaTy pacuera. Eciu pacuerHas
BEJIMYMHA JIOTIOJTHUTEIHLHOTO J0X0/a Ha ATy MPUHUMAET OTPUIATEIIbHOE 3HAYCHHE, TO JICHSKHBIN

INOTOK CUHUTACTCS PABHBIM HYJIIO.

1.2.2. BeJu4uHAa HHAEKCHPYEMOI0 HOMHMHAJIA.

21.]'[51 JOJITOBBIX HECHHBIX 6YMaF C MHACKCUPYEMBIM HOMHHAJIOM, €CJIM B paCyC€T BCIWYHHBI
HOMHHAaJIa BKJIIIOYCHBI HNCPEMCHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT PCHICHUSA OMHUTCHTA,
HOMHHAJIbHAsA CTOUMOCTb PACCUUTBIBACTCA Ha OaTy KaXJ0ro ACHCKHOTO ITOTOKa HCXOAd U3
HOMUHAJIBHOW CTOMMOCTH Ha JaTy ONpPEAENIEHUs CIPaBEIJIUBOH CTOMMOCTH, CPOKa JIO0 JaThl
JACHCKHOI'0 IMOTOKa W IMPOTrHO3HOI'O 3HAYCHUA I/IH(l)J'ISH_[I/II/I g COOTBETCTBYIOLIETO II€pUOA IO
dbopmyme 2:

HOMUHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 HIIL,_,) "5ee, 2), (2) tme:

HOMHUHAJ UH,, - ICKOMO€ 3HaY€HUE HOMHUHAJA Ha JJaTy KaKI0ro JIEHEKHOTO MOTOKA;

HOMHUHAJNI UH,,_; - BenMuyMHA HOMHUHAJA, PACCUYMTAHHAs HA JATy MPEALIECTBYIOIIETO
JICHEKHOTO TOTOKA, HO HE paHee JaThl pacueTa CIpaBeJIMBON CTOMMOCTH. Pe3ynbrar pacdyera He

OKPYTJIAETCS;
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HOMHUHAJ UH, - BEJIMYMHA HOMHMHAJAa HA JaTy OIpEIETICHHUs CIpaBeIIUBOI
CTOUMOCTH;
[TIPOCHO3 UIIll,,_; - mporHo3HOe 3HAaYeHHWE WHQIIAINHN, ONpPEACICHHOe Ha Jary

MPEIIIECTBYIOIIETO ICHEKHOTro MoToka (n-1).

J1J1s TONTOBBIX LIEHHBIX OyMar ¢ HHAEKCUPYEMbIM HOMUHAJIOM, B pacyeT BEJIMUYUHBI KOTOPOTO
BKJIFOYEHBI IIE€PEMEHHBIC, 3HAYEHHUE KOTOPBIX HE 3aBUCUT OT PEUICHUS ASMUTEHTa, U IpPU 3TOM
IIPEAyCMOTpPEHA €ro aMOpTHU3allMsl, HOMUHAIbHAS CTOMMOCTb PACCUMTHIBAECTCA HA AATy Ka)J0ro
JICHEKHOTO IMOTOKA C y4E€TOM MPEAIIECTBYIOIMIEr0 YaCTUYHOIO MOTall€HUss OCHOBHOIO J0Jira IO
dbopmyie:

HOMUHAJI UH',, = OKPYTJI(HOMWHAJ UH,, X (1 — CYMM (/1011 AMOPT),,_ ,2),
riae:

HOMMHAJI UH',,- BennunHa HOMHMHAJA C YYETOM €r0 aMOPTU3AIMU - KCKOMOE 3HAUCHUE
HOMUMHAaJa Ha JIaTy KaXKJIOTro JIEHEKHOIO MOTOKA 33 BBIYETOM YaCTUYHOI'O MOTAIIEHUsS OCHOBHOIO
JIOJITa C 1aThl pa3MEIeHUs BhIMYyCKa (He BKIII0Yas YaCTUYHOE MOTallIeHHe OCHOBHOT'O JIOJITa B COCTaBe
JEHE)KHOTO TIOTOKA N);

HOMUWHAJI UH,, - BennumHa HOMHUHana Oe3 ydeTra €ro amMopTU3allUd - 3HAa4YCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIEro JEHEKHOro MoToka mo dQopmyne (2) 6e3 yuera
YaCTUYHOTO MOTallleH!s OCHOBHOTI'O JIOJITa C AaThl pa3MEIIeHHsI BBIITYCKa (C Y4€TOM UHACKCUPOBAHUS
BEJIMYMHBI HOMUHAJIA, YCTAHOBJICHHOMN HA JJaTy pa3MEIlIEeHHUs BBITYCKa);

CYMM(Z0JId AMOPT),,_4 - cymMa paojeil 4aCTUYHOTO TOTallleHWus HOMHHAIa C JaThl
pa3MeIIeHus BbITyCcKa JI0 IaThl JEHEKHOTO MOTOKa N (HE BKIOYAs OO YaCTUYHOTO MOTAIICHUS
HOMMHAJIA B COCTaBe JICHEKHOTO MOTOKA n).

B pacuer cymMBI IeHEKHOT0 MOTOKA BKIIFOYAETCS CyMMa YaCTUYHOTO MOTallIeHUs] OCHOBHOTO
JI0JITa, €CJIM OHO MPEAYCMOTPEHO YCIOBUSIMH BBIITYCKa B 1aTy JICHEKHOIO MTOTOKA, paCCUYUTaHHAs 1O
dopmye 3:

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJI x 10J11 AMOPT,, ,2);
OKPYTJI(HOMWUHAJI UH,, x 10JI1 AMOPT,, ,2)), (3) rjae

CYMMA AMOPT,, - uckomass Benu4YMHA YAaCTHUYHOIO TMIOTalleHUs] HOMHUHalda B JaTy
COOTBETCTBYIOIIETO AEHEKHOTO MOTOKA;

HOMUHAJI UH,, - BenmnuuHa HOMHMHama Oe3 yuyeTa €ro amopTU3aluU - 3Ha4YeHHE,
paccuMTaHHOE Ha J1aTy COOTBETCTBYIONIEro JEHEKHOro MoToka mo d¢opmyne (3) 6e3 yduera
YaCTUYHOI'O TOTallleHHs] OCHOBHOI'O JI0JIra C JIaThl pa3MEIICHHUs] BbIMYyCKa (T.. TOJBKO C YYETOM
MHJIEKCUPOBAaHUS BEIMYMHBI HOMHHAJIA, YCTAHOBJIICHHOW Ha JaTy pa3MEIlEHHUs BBIITYCKa);

HOMHWHAJT - BennumHa HOMHHAJA HA JaTy pa3MeEIIeHUs BhIMycKa (0e3 yueTa HHIeKCcalluu
¥ aMOPTH3AIUH ),

J10J1d AMOPT,, - IOJIs1 YAaCTUYHOTO MTOrallleH!ss HOMUHAJIA B JaTy AEHEKHOTO ITIOTOKA N.

1.2.3. BeanunHa nepeMeHHOMH CTABKHM KyIIOHA.

JlJis TONTOBBIX LIEHHBIX OyMar, MO KOTOPBIM MPOIICHTHHIE CTaBKU HE OMpeAeNieHbl Ha BeCh
OKUJAaeMBbI CPOK OOpamieHus, CyMMbl OYAYIINX JCHEKHBIX MOTOKOB, ISl KOTOPBIX CTaBKa HE
omnpeJiesieHa Ha 1aTy OLIEHKU MHCTPYMEHTA, pAaCCUUTHIBAIOTCS:

— JUTSI IEHHBIX OyMar, B pacdeT CTaBKH, IO KOTOPBIM BKIIFOUCHBI IIEPEMEHHbBIC, 3HAUCHUE

KOTOPBIX HC 3aBUCAT OT PCHICHUA OMUTCHTA, - UCXOJAd CTaBKH, OHpGI[CHCHHOﬁ C YUCTOM MPOTHO3HBIX
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3HaYEHUI TaKUX MEPEeMEHHBIX IapaMeTpoB, (pacyeT CTaBKM BBINOJHSAETCS 1O (dopmye,
OTIpe/IeNIEHHON YCIIOBUSMU BBIITYCKa),

- JUISL TPOYMX IIEHHBIX OyMar — MCXOJs U3 CTaBKH, 3aJaHHOM JIJIsl HauboJjee Mo3aHero
KYIIOHHOTO IIEPHOJIA.

Pacuer cTaBOK BBIITOIHAETCS OTAEIBHO JJI KaKI0I0 KYIIOHHOTO IIEPUO/JIA.

Ecnu B kauecTBe mepeMEHHOI0 apameTpa JUisl pacueTa CTaBKU KyIIOHA YCIOBHUSIMU BBIITyCKa
MHCTPYMEHTA IIPelyCMOTPEHA «CTaBKa HH(IIALMI» U HHAs «CTAaBKa JIEHEKHOTO phiHKay ', 3HaueHne
CTaBKU COOTBETCTBYIOLIETO KyIOHA pacCUuThIBaeTcs 1Mo (opmysie, MpeayCMOTPEHHON YCIOBUSMU
BBIITYCKa UCXOS U3 IPOTHO3HOIO 3HAYeHUsI MHJIISAIMHI, COOTBETCTBYIOIIETO KYIOHHOMY IIEpUoay, U
MIPOTHO3HOTO 3HAYEHMS] MHOM CTaBKU JICHEKHOTO PBIHKA COOTBETCTBYIOIIEH CPOYHOCTH (ITyTEM
BbIOOpPa MAaKCHUMaJIbHOTO M3 3HAUEHUH, pPACCUUTAHHBIX C MPUMEHEHHEM YKa3aHHBIX JBYX
MIPOTHO3HBIX ITAPAMETPOB).

[Ipu pacuere cripaBeATMBOIl CTOMMOCTH OCYIIECTBIISIETCS MEPECMOTP OYyAYIINX IEHEKHBIX
MOTOKOB MpY HAIMYNK OOHOBJICHHON MH(OpMAIMK O 3HAYEHUSIX CTaBKU KyrnoHa. HoBoe 3HaueHue
CTaBKU KyIOHA MPUMEHSETCS ¢ AaThl Hayalla COOTBETCTBYIOIIETO KYIIOHHOTO TIEpHUoa, OImKaiiiero
K JlaTe€ YCTaHOBJICHUS CTaBKU (HO HE MO3/Hee JaThl Hauaia Ky[OHHOTO IIepro/ia, Ha KOTOPBINA CTaBKa
YCTaHOBJICHA, WK 00Jiee paHHEro KyIOHHOTO Mepro/ia, 10 Hauanaa KOTOPOTO CTaBKa YCTAHOBIICHA).

1.2.4. IIporHo3nblie 3HaYeHUSA UHPIATNH

Jiis nporHo3usix 3HaueHuit uHusimuu (ITPOI'HO3 UIILL) ucnonb3yroTes 3HaUEHUS:

- «BMeHeHHOW» uH My (1anee taxke — BUIILL, INF);

- SKCIEPTHBIA MPOTHO3 O OYIyIIMX 3HAUEHUSX HUHOIAIUU - B ClIydae OTCYTCTBUS
3HaYeHUs «BMEHEHHO» MHQIIALNY I COOTBETCTBYIOIUX NeprooB (MOP nim npyrue 1ocTynHele
IPOTHO3bI). B KauecTBe JaHHBIX O MPOrHO3HBIX 3HAUEHUSIX MEPEMEHHBIX [TAPaMETPOB UCTIOIb3YIOTCS
IIPOTHO3bl  COLMAJIBHO-DKOHOMUYECKOTO PAa3BUTUS MMHHCTEPCTBA HKOHOMUYECKOTO Pa3BUTHUS
Poccuiickoit ®enepamunl,

Jlns Bcex MepHuojoB, JaTa Hayana KOTOpbIX He mpesblmaer 2028 rox (roj morameHus
Beimycka O®3 52002RMFS), B kauecTBe MNporHo3a HHQIANUM HCHONb3YETCsl 3HAYCHHE
«BMeHeHHOIW» uHpmsammu g Beimycka OP3 52002RMEFS, paccuntanHoe mo ¢opmyne (4) kak
pasHuna mMexny Craskoil KB/[ B Touke, cOOTBETCTBYIOIIEH CPOKY A0 norameHus Bbimycka Od3
52002RMFS, u cpeaHeB3BEHIEHHOM T0XOJHOCTBIO K MOTAIEHUIO 3TOTO K€ BBITYCKa:

INFg3028 = KB/ls52002 — YTMs2002, (4)

Jlis Bcex MEepHoJ0B, HAUMHAKOIMUXCS B mpoMexyTke ¢ 2029r. go 2030r. (Bkmrouas), B
Ka4yecTBe MPOTrHO3a MHQIIAUHN HCIIONIb3YyeTCA 3HaYeHHE, paccuuTaHHoe 1o popmyie (5), ucxons u3
3HaYeHUN «BMeHEHHOI» uHQIsAuK BoimyckoB OD3 52002RMFS u 52003RMFS:

_ t52003~t52002 (1 + [NF52030/1()0)t52003 .
INF3029-2030 = OKPYTJI (1 + INF,qpe/100) G002 1,4 |+100, (5)

rac:
INFSZOSO = KBZ[SZOOS - YTM52003' (6)

10 Hanpumep, MAX (MubALMS; KITI0YeBAast CTaBKa)
1 https://www.economy.gov.ru/material/directions/makroec/prognozy _socialno_ekonomicheskogo_razvitiya
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INF<5028 - 3HaYCHUE «BMEHEHHOW» uHG MU 1y1st Beimycka OdD3 52002RMES,
paccurTanHoe 1o ¢opmyJe (4) ¢ TOYHOCTBIO O 2 3HAKOB IOCJE 3aIsTON — pe3ynbTaT pacyeTa 1o
dbopmyiie (4) COOTBETCTBYET 3HAYCHHIO B MTPOIICHTAX;

INF<5030 - 3HaYCHHUE «BMEHEHHOW» uHG MU 1y1s Beimycka OdD3 52003RMES,
paccuutanHoe 1o ¢opmysie (6) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3alsTON — pe3yNbTaT pacyera Mo
dbopmyiie (6) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

t52002> £52003 - 3HaUEHUE CPEIHEB3BEUICHHOIO CPOKa 110 moramieHus BoimyckoB Od3
52002RMFS, 52003RMFS, paccuntanHoe B rojiax ¢ TOYHOCTHIO J0 4-X (Y4EThIpEX) 3HAKOB IOCIIEC
3aIIsITOM;

KBs2002, KBs52003 - 3Hauenue CraBkm KBJ[ B TOouke, COOTBETCTBYIOIIEH
CpPEIHEB3BEIICHHOMY CPOKY A0 norameHus BeimyckoB OP3 52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - CpeaHEB3BEIICHHAS JAOXOAHOCTh K MOTalleHWIO BhIMYycKoB O®D3

52002RMFS, 52003RMFS na naty oneHku, nyoiukyemas MoCKOBCKOM OHpKeH.

Jlig Bcex INepuoJoB, HauMHAWOIIUXCs B npomexytke ¢ 2031r. go 2032r. (Bkirouas), B
KaueCTBE MPOTHO3a HHQIIALNN UCIIOJIb3YETCsl 3HAUCHHUE, paccunTanHoe 1o Gopmyre (7), ucxoas us
3HaYeHUI «BMeHEeHHO» nHGusiiuu BoimyckoB OD3 52003RMFS u 52004RMFS:

ts2004~t52003 (1 + ]NF52032/100)’552004

INF2031_2032 = OKPYT'JI (1 T INFS203O/100)t52003 - 14 * 100' (7)
T'ne:
INF<3032 = KB/l52004 — YT Ms2004 (8
INF.5030 - 3HaUeHUe «BMEHEeHHOW» nHpsuu s Beimycka ODd3 52003RMFS,

paccuuTanHoe 1o ¢opMmyiie (6) ¢ TOUHOCTBIO 10 2 3HAKOB IOCIIE 3aMsATOM — PE3yNbTaT pacyera o
dbopmy1e (6) COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

INF<5032 - 3HaYEHUE «BMEHEHHOW» uHsmu yist Beimycka OD3 52004RMES,
paccuuTanHoe 1o ¢opmyJe (8) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCTE 3aMATON — Pe3yibTaT pacyeTa o
dbopmyre (8) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;

52003, £52004 - 3HAYEHHUE CPETHEB3BEIIEHHOTO CPOKa /10 MorameHus BoimyckoB Od3
52003RMFS, 52004RMFS, paccuntaHHOE B rojiax ¢ TOYHOCTBIO 0 4-X (YEThIPEeX) 3HAKOB IMOCIEe
3aMsATOM;

KB/s52003, KBs52004 - 3nauenne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY 110 norameHus BeimyckoB OP3 52003RMFS, 52004RMFS;

YTMs5003, YTMs55004 - CPEOHEB3BEUICHHAs JTOXOJHOCTh K TMOTAIIEHWUIO BBITYCKOB

O®3 52003RMFS, 52004RMFS Ha naty ouenku, nyonrkyemas MOCKOBCKOM Oupiken.

Jlnst Bcex mepuojoB, HauuHaromuxcsi B npomexyTtke ¢ 2033r. go 2033r. (Bkirouas), B
KauecTBE MPOTHO3a MHQIIAIMK UCTIOIB3YETCS 3HaUeHue, paccuntanHoe no ¢popmyde (10), ucxons usz
3Ha4YCHUH «BMEHEHHOW» MHOIsnu BoiTyckoB OD3 52004RMFS u 52005SRMFS:
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B t52005~t52004 | (1 + INF<5(33/100)%s2005
INF3033-2033 = OKPYTJI (1 + INFygs,/100) 52008 —11],4]%100, (9)

roe:
INF<3033 = KB/l52005 — YT Ms300s, (10)

INF<3032 - 3HaYCHHNE «BMEHEHHOW» WHMISIUY J1sl BBITycka OD3
52004RMFS, paccuutannoe o popmyiie (8) ¢ TOYHOCTHIO
0 2 3HAaKOB IIOC]E 3alsTOd — pe3yJpTaT pacuera I0o
dbopmyiie (8) COOTBETCTBYET 3HAYCHHIO B MPOIICHTAX;
INFo5033 - 3HAYCHHE «BMEHECHHOW» MHQIISIMH 7151 BhITycka OD3
52005RMFS, paccuutannoe mno ¢opmyne (10) ¢
TOYHOCTBHIO JO 2 3HAKOB IOCIE 3aliTO — pe3ysbTar
pacuera o ¢opmyne (10) cooTBeTCTBYeT 3HAYCHHUIO B
MPOLICHTAX;
52004, 52005 - 3HAYCHHE CPEIHEB3BELICHHOTO CPOKa JI0 TOTalleHus
BbITTyCKOB OD3 52004RMFS, 52005RMFS, paccuntannoe
B TOJaX C TOYHOCTHIO J10 4-X (YeThIpeXx) 3HAKOB IMOCIE
3aIIsITOM;
KB/l52004, KB52005 - 3HaueHue CraBku KB/ B Touke, cooTBeTCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY JO TOTaIlleHUs] BBITYCKOB
O®3 52004RMFS, 52005SRMFS;
YTMs,004, YTM55005 - CpEOHEB3BELICHHAs JOXOJHOCTh K IIOTalIEHUIO
BbITyckOB OD3 52004RMFS, 52005SRMFS Ha naty ouenku, mybmukyemas MoOCKOBCKOM

ouprxen.

IIpumeuanue:

IIpn BemonHenun pacyera INFyp29-2030 » INFy031-2032 3HAYEHHs ITOKa3aTesled
INF,033-2033, INF<2028, INF<2030, INF<p032, INF<p033, KOTOpBIE B pe3ynbTaTe UX pacuera 1o
dopmynam (4), (6), (8), (10) sBASIOTCS 3HAYCHUSIMH B TIPOLIEHTAaX, IEPEBOJISATCS B 3HAUCHUS B
JOJISAX eAVHHUIIBI (TyTeM JeleHus Kakaoro u3 Hux Ha 100 - 4To sBHO OTpaxkeHO B popmyrax
(5), (7), (9)). Pesynbrar pacuera mo dopmynaam (5), (7), (9) cooTBETCTBYET 3HAUYEHHUIO B

IIPOLIEHTAX, OKPYTJIEHHOMY JI0 2 3HAKOB IIOCJIE 3aISTOM.

Jnsa Bcex mnepuojoB, HauumHaroumxca ¢ 2034r., B KadecTBe MpOrHO3a WHQIAINH
MCIIOJIb3YETCS SKCIEPTHBIA MPOrHO3 UHDIALUY.

Ecnu cpok norameHus 1oJroBoro MHCTpyMeHTa He npeBbimaeT 2034r. 1 OTCYTCTBYIOT UHBIE
IIPOTHO3HbIE 3HAYEHUS IEPEMEHHBIX apaMeTPOB, TO BIMSHUE SKCIIEPTHOIO POTrHO3a HHQIISALNH Ha
pe3yJIbTaT pacyeTa CHPAaBENJIMBOM CTOMMOCTH IPU3HAETCA HE3HAYUTEIIBHBIM, PAacueTHas ILEeHa
IIEHHON OyMaru Mo’keT ObITh KiIacCH(UIIMpOBaHA B YpoBeHb 2. B ocTampHBIX ciydasx (MTOMHUMO

WH(IIAIMHA UCTIONIB3YIOTCS HHBIE HEHAOITI01aeMble JTAHHBIC HUTH CPOK TToTanieHus npessimaet 2034r.)
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BJIMAHUC DKCIICPTHOI'O0 IMPOrHo3a I/IH(bJ'IﬂHI/II/I IPU3HACTCA 3HAYUTCIbHBIM, paCdy€THasd ICHa HCHHOﬁ

Oymaru KiaccupuIupyercs B ypoBeHb 3.

1.2.5. IlporHo3Hble 3HaYEHUS MPOYUX IEPEMEHHBIX [TAPAMETPOB

IIporHo3nble 3HAYEHHS] «KOPOTKHX» CTABOK /IEHEKHOr0 PbIHKA (/51 NJIABAIOIIMX
NPOLEHTHBIX CTABOK HA CPOK MpeAOCTABJIEHUSl [E€HEKHbIX cpeacTB 10 1 Mecsua
BKJIIOUHUTEJIBLHO).

K «xopoTkum» cTaBKaM JI€HEKHOTO PhIHKA OTHOCATCS CJIEAYIOIIKE IJIaBaIOIIUeE TPOLICHTHBIE
CTaBKH, €CJIM OHU MPEAYCMOTPEHBI YCIOBUSIMH BBIITYCKa OLIEHUBAEMOT'0 HHCTPYMEHTA:

- craka RUONIA

— craBka ROISfix co cpokamu 1 Henens, 2 Hepenu, 1 mecsiiy

- craBka PEIIO, mo onepanusm LlentpansHoro 6anka Poccuiickoit denepariy Ha Cpok
JI0 OJTHOTO MecsiIa (BKJIFOUUTENBHO)

— KiroueBas craBka LlentpansHoro 6anka Poccuiickoit @enepanuu

— ctaBka Kb/l Ha cpok 10 01HOTO Mecsia (BKIOYUTENIBHO).

Ecnu B kxayecTBe mepeMeHHOro mapameTpa MpeaycMOoTpeHa TUIaBaoIas MPOLeHTHAs CTaBKa
cpokoM a0 | Mecsla, TO MPOrHO3HOE 3HAa4YeHHE Takoro napamerpa (Ratef) paccumthiBaeTcs 1o
dopmyne (11) kak pazauna mexay CraBkoit KB/ B Touke, COOTBETCTBYIOIIEH CpeAHEB3BEICHHOMY
CPOKY JI0 TIOTAIICHUS OLIEHUBAEMOT0 HHCTPYMEHTA, ¥ BEJTMUNHOMN «CpeHEN MPOIIEHTHON Map:Ku HaJl

CTOUMOCTBIO (bOH)II/IpOBaHI/IH»:

Ratef = (KBAL[O fmorameHusa CpMCoF)' (11)
cpMcor = OKPYTJI(CP3HAY(M(pr), 4), (12)
(P—-1000)
MCOF = FIXKynon - 1000 Xt (13)
rie:
KB/ 0 noramenns - 3HaueHue CraBkn KBJ[ B  TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CPOKY JI0 MOTalleHUs! OLICHUBAEMOT0 HHCTPYMEHTA;

cpMcor - 3HAUEHHUE «CPEAHEH MPOLIEHTHOW Map KK HaJl CTOMMOCTBIO ()OHTUPOBAHUSY,

paccuutanHoe 1o ¢opmyie (12) Ha naTy OIEHKHM MHCTPYMEHTa Kak cpejHee apu(pMeTHUecKoe
3HaYeHUH MOKa3aTeNs «IPOLEHTHON Map>Ku Hajl CTOMMOCTBIO (POHIUPOBAHUS», PACCUNTAHHBIX O
dopmyiie (13), mo kop3une BoimyckoB OD3-I1K;

Mcor - 3HaUEHHE IIPOLIEHTHON MapkKu HaJl CTOMMOCTBIO (DOHAMPOBAHUSY, PACCUUTAHHOE
no ¢popmyie (13) ms Beimycka OP3-I1K, Bxoasmiero B kop3uHy BbimyckoB OD3-11K;

FIX\ynon 3Ha4YeHue (PUKCUPOBAHHOM YacTH KynoHa Juis Beimycka OD3-I1K (manpumep,
st Beimycka 29010RMFS kynon ycranasiuBaercs B BennunHe RUONIA + 1.60% u BenumunHa
FIX,ynou puHMMaeTes paBHoit 1.60%);

P - neHa (0e3 ydera KymOHHOTO J0Xoja) KoHKpeTHoro Bbimycka O®3-IIK nHa nary
pacuera B pyOIsx;

t - CPEIHEB3BEIICHHBIN CPOK J0 NorameHns KoHKpeTHoro Bbimycka O®3-11K.

Ipumeuanue:
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Ha naty yrtBepkmeHus Hacrosmed pegakiuuu Metoauku kKop3uHa BbITyckoB OdD3-11K
(nepeuens BeimyckoB OD3-I1K, BrmtouaeMbix B pacuer cpM CoF) BkimrogaeT cieayromue BTy CKH:
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

[Tepeuens BeimyckoB OD3-I1K, BkitouaeMbIx B pacuet CpM ,r, niepecmarpuBaetcs [IUD B
CIIEYIOIINX CITydasx:

- pa3menieHue HoBbIX BbiTyckoB OD3-I1K;

- YCTaHOBJICHHE paHEee HEOMpPENIEICHHBIX CTaBOK KYIOHA HAa BECh 0XKHMJIAEMBIA CPOK
obpamenuss OD3-11K, BKIFOYECHHOTO B KOP3UHY.

Hosplit nepedens BoimyckoB OD3-11K, BritoyaeMbix B pacuer CpMe,r, U AaTa Hayaiga ero
npumeHeHus ycraHaBnuBaroTcs [IM® mo cormacoBanuto co CJI m He TpeOYIOT OMEpaTUBHOIO
BHECEHUS COOTBETCTBYIOIINX U3MEHEHHM B HACTOSIYI0 MeTouKy (yTBEpKICHHS HOBOM peaKiiuu

Meroaukn).
Boimyck O®3-I1K, uckintouyaercs uz pacuera cpM¢or IpU HACTYIUIEHUU HanboJiee paHHEN U3

JIaT:
- JIaThI TIOTAIIICHUS BBITYCKa;
- JaThl Hauaaa KyIoOHHOTO MEPHUOa, C KOTOPOrO YCTaHOBJICHBI paHEe HEONPEIEICHHbIE

CTaBKH KyIIOHA Ha BeCh OXKuJaeMblii cpok oopamenus OD3-I1K.

Llena P Bemycka O®3-IIK ompenensiercss mo MaHHBIM MOCKOBCKOW OMpXH, €CIH OHa
ABJIIETCS. AKTUBHBIM PBIHKOM B OTHOWIEHUHM KOHKpeTHOoM O®d3-IIK, B mopsjake, yCTaHOBIEHHOM
[TpaBunamu onpexnenenust CHA st pacuera cipaBeyIMBON LIEHbI YPOBHS 1.

Ecnu Ha naty pacuera nena P xonkperHoro Bbimycka O®3-IIK He ompenenena (B T.4. 1O
IpUYMHE TOTro, yTo MoOCKOBCKas OMprka HE SBJISETCSl B JAaTy pacuera aKTUBHBIM PBIHKOM JIJIs

BBITTyCKa), TO Takoi BoITycKk OD3-I1K He BkitoyaeTcst B pacuet cpMc,r.

Ilpumeuanue:

[Tokazatenb M ,r OTpakaeT NPEMHIO CBBIINIE CTOMMOCTH (oHIUpOBaHUS (IO CTaBKe
neHnexHoro peiHka - RUONIA), koTopyro MHBECTOpHI 3akiajbiBatoT npu nokynke Od3. Takum
00pa3oM, peIHOYHBIE OXKHUIAHUS TT0 CTOUMOCTH (DOoHIUpOBaHUS (TIO MPOTHO3ZHOMY 3HAUYEHUIO CTaBKH
RUONIA) B0O3MOXHO OTIpeIeNuTh Kak pa3sHUIly Mex 1y 3HaueHueM Kb B Touke, cOOTBEeTCTBYIOIIEH
CpPEIHEB3BEIIEHHOMY CPOKY A0 moramenus ganHoit O®3 u nokazareneM M .

Hamnpuwmep, npu craBke S-netHeit OD3 B pazmepe 8.57% u 3nauenust M, B pazmepe 0.52%

PBIHOYHBIE OKHIaHus 10 cpenHeMy 3HaueHuto ctaBku RUONIA B teuenue 5 net coctassat 8.05%.

IIporHo3Hbie 3HAYEHUS CTABOK JICHEKHOI0 PbIHKA «CpeaHeil» CcpoYyHOCTH (IJIst
IUIABAKOIIMX MPOUEHTHBIX CTABOK HA CPOK MPeI0CTABJEHUS IeHEeKHbIX cpeacTB oT 1 Mecsina
10 2 JIeT BKJIKYHUTEIbHO)

K craBkaM AeHEXKHOIro PhIHKA «CPEAHEN» CPOYHOCTHU OTHOCATCA CIEAYIOIIME TJIaBAOIINE
MPOIEHTHBIC CTABKH, €CJIM OHHM MPETYCMOTPEHBI YCIOBUAMHM BBIITyCKa OLIEHUBAEMOTO UHCTPYMEHTA!

— craBka ROISfix co cpokamu 2 mecsiia, 3 mecsia, 6 MecsIIeB;

- craBka Kb]I Ha cpok ot 1 mecsima 70 2 et (BKIIOYUTENHHO).
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Ecnu B xayecTBe nmepeMeHHOro mapameTpa MpeaycMoTpeHa IU1aBaolas MPoLeHTHas CTaBKa
cpokoM ot | Mecsia a0 2 jet, To MPOrHo3HOe 3HaueHue Takoro napametpa (Rates) paccuntsiBaercs
no ¢opmyne (14) kak NPOTrHO3HOE 3HAYEHHE «KOPOTKOW» CTAaBKM JEHEKHOTO phIHKA Ha
AHAIM3UPYEMOM T[E€pPHOJIE, YBEIMUYEHHOE Ha pa3HUIy MEXIy Oe3pUCKOBOM JI0XOJAHOCTHIO

«CPEAHETO» CpOKa U ((KOpOTKOfI)) 663pHCKOBOI>'I JOXOIJHOCTBIO:

Ratef = (KBAAO rnorameHus CpMCoF) + (KBZ[CpO‘-IHOCTb CTaBKH KBr[ll ,ELEHI))’ (14)
T'ne:
KB cpounocrs crascu - 3Hauenne CraBku Kb/l B TOUYKe, COOTBETCTBYIOLICH CPOYHOCTH

CTaBKHU JIGHEKHOT'O phIHKA (HampuMep, eciid 3HaUeHUE CTaBKU KYTOHA OMpeeNsieTcsl Kak 3HauYeHUe
OCCKYNOHHOM JTOXOHOCTH rocoymar Ha cpok 24 mecsna, To Kb]l s 2-x ner;
KB/l; sens - 3nauenune CraBku Kb/[ B Touke, cooTBeTcTBY!IO0MIEH CpoKy B 0.0027 rona.
Ipumeuanue:
Ilpu onpeneneunn 3uaueHuss KB/ pounocrs craskn TOYKA, COOTBETCTBYIOLIAS CPOYHOCTH

MNEPEMCHHOI'O ITapaMCTpa nnaBanmeﬁ HpOHeHTHOﬁ CTaBKH, OIPCACIISACTCA B CICAYIOIICM IMOPAAKE.

CraBka KB/l (3HaueHue KpuBOil OECKYNOHHOW TOXOJHOCTH) MOKET PAcCUMTHIBATHCS B
TOYKE, COOTBETCTBYIOIIECH:

- CpeJHEB3BELIEHHOMY CPOKY Horamienus / opepTsl o LeHHO 6ymare!'?, unm

- CPOKY TOTalleHus AeT03UTa UK

- CPOYHOCTH TMPOLIGHTHOM CTaBKM B CIy4asX, HPeIyCMOTPEHHBIX HACTOSIICH
Metoaukou, uiu

- TIOpaly OMpP)KEBOTO HHIEKCAa B CIy4asX, MPeayCMOTPEHHbIX M.2.1 HacTosei
MeToauku, uiu

- WHOMY CPOKY B CITydasix, ONpeIeJICHHbIX HACTOsIIeH MeTOaNKOM.

Ipumeuanue:

ITpu pacuere CraBku KB/l 3HaueHue cpok ompenesseTcs B ToAax, OKpyrisercs 10 4 3HaKOB
nocne 3ansaTol. McxonHble JaHHBIE (32 UCKIIOYEHUEM YKa3aHHBIX B 11.1.4 HacTosimelr MeTtoaukn),
OTIpefieNieHHBIE B IHSX, IEPEBOATCS MyTEM JIeeHHs HICXOIHOTO 3HaueHus Ha 365. Ecnu B pacuere
UCTIONIB3YIOTCS JJAHHBIE, BBIPAKEHHBIE B MECSAIaX, TO PE3YJIbTAT ONPEAETAETCS KaK:

- 1 mecsir: 0.0833 roga

- 2 Mecsma: 0.1667 roga

- 3 mecsna: 0.2500 roga

- 4 mecana: 0.3333 roga

- 5 mecsmeB: 0.4167 roma

- 6 mecsmeB:  0.5000 roma

- 7 mecsueB:  0.5833 roma

- 8 mecsane:  0.6667 roga

- 9 mecsmeB:  0.7500 roma

12 TIpu pacueTe cpeHEB3BENIEHHOTO CPOKA /0 MOTANIEH s / OQEPThI IPOMEKYTOUHBIE OKPYTIICHUS HE IPOM3BOJIATCS, PE3y/IbTAT BBIPAXKACTCS B F0JIAX,
OKpyTIIsieTcs 10 4 3HAKOB IOCIIe 3amsATod. B ciyyae eciii BBITyCKOM HPETyCMOTPEHO YAaCTUYHOE IIOTAIllEHHE OCHOBHOTO JIOJIra, HO BENUYHMHBI
THoraiaeMbIX 4acTeil He OIpesesieHbl Ha BECh 0JKHMAAEMBIil CpOK oOpamieHus (Harmpumep, Ui OOJIMralyil ¢ UIMOTEYHBIM HOKPBITHEM), TAKHE CYMMBI
CUHUTAIOTCS YCTAHOBJICHHBIMHU B ATy OKOHYAHHS KYHNOHHOTO HEPUOAA, MO MCTEYCHUH KOTOPOTO OHHU BBHIILIAUMBAIOTCS, M YUUTHIBAIOTCSA B pacdeTe
TOOBIX BEJIMYHH, NPEIyCMOTPEHHBIX HACTOSAIICH METOAUKOM, C 3TON JaThI.
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— 10 mecsieB:  0.8333 rona
— 11 mecseB: 0.9167 roga
— 12 mecseB:  1.0000 ron.
B pacuere ucnomnb3yrorcs:
- MeTtoauka pacuéra KpuBOH OECKYOHHOM JOXOIHOCTH FOCYAapCTBEHHBIX 00IUTallUH,
onpeenenHas MockoBckoii Gupkeii'?;
- TUHaAMH4YecKkue napamerpbl G-KpUBO 10 COCTOSIHUIO HA KaXK/IbI TOPTOBBII J1€Hb.
Hcrounnk nadopmaruu: opuuaibHblii calT MOCKOBCKO# OMPIKH.
Ilpumeuanue:
IIpu pacuere CtaBku KBJl npomexyTouHble OKpPYIVICHUS HE MPOU3BOAATCA, PE3yJbTaT

BBIPpAXKACTCA B IPOLUCHTAX, OKPYTIACTCA 10 2 3HAKOB IIOCJIE 3aITSTOMH.

IIporHo3Hbie 3HaYeHHMS <«JIMHHBIX» CTABOK PbIHKA KanurTaja (I IJIABAIOIIUX
NPOUEHTHBIX CTABOK HA CPOK MPeI0CTABJICHHS IeHEeKHBIX CPEJACTB CBbIIIE 2 JIeT).

K «1nvHHBIM» CTaBKaM pbIHKA KamuTanda OTHOCSTCS CIENYIOLIME IUIaBalolie MPOLICHTHbIE
CTaBKH, €CJIM OHU IIPELYCMOTPEHBI YCIOBUSAMHU BBIITYCKa OLIEHUBAEMOT'O HUHCTPYMEHTA:

- craBka KBbJ[ Ha cpok cBbIe 2 JieT;

- JIOXOAHOCTb K ToraueHuto Boiycka Od3.

Ecnan B kauecTBe MepeMEHHOI0 MapaMeTpa UCIOJb3YyeTCs IUIaBarollasi MPOIEHTHAs CTaBKa
CPOKOM OT 2-X JIET, TO MPOTHO3HOE 3HayeHHe Takoro mapamerpa (Ratef) npuHHMaeTcs paBHBIM
3HaueHnto CtaBku KBJ/[ B TOuke, COOTBETCTBYIOIIEH CPOUYHOCTH TAKOM IIABAIOIIEH MPOLIEHTHOU
CTaBKH (Hampumep, €CJIM 3HAUE€HUE CTaBKM KYIIOHA OIpeleliseTcsl Kak 3HadeHHe OecKyNOHHOH
JOXOJHOCTH rocOoymar Ha cpok 5 jet, To CtaBka Kb/l paccuntbiBaercs 11 cpoka B 5 Jer).

Ilpumeuanue:

Ecnu B xadecTBe MEPEMEHHOT0O NapaMeTpa MCIOJIb3YETCs IUIABAOIIAs MTPOLIEHTHAs CTaBKa
3aMMCTBOBAaHUS Ha pBIHKE KamuTaja («IJTUHHas» CTaBKa), TO PBHIHOYHBIN PUCK H3MEHEHUS
NPOLIEHTHOW CTaBKU 10 HHCTPYMEHTY OTCYTCTBYET (IIPUCYTCTBYET TOJBKO PHUCK H3MEHEHUS
KPEIMTHOTO CIpefia) U BO3MOKHO MPUMEHEHUE TTOCTPOEHUS TPOrHO3HBIX JEHEKHBIX MOTOKOB M MX

AUCKOHTHUPOBAHUA UCXOOS U3 TCKYIIHUX NPOUCHTHBIX CTABOK 11O HHCTPYMCHTAM.

IIporHo3nble 3Ha4YeHUs MPOYMX NTePeMEHHBIX IAPaMeTPOB (IOMUMO CTABOK AeHEKHOI 0
PbIHKA).

IIpu otcyrcTBUM HaOMIOAAEMBIX JIAHHBIX O TPOTHO3HBIX 3HAYEHUSAX IEPEMEHHBIX
napameTpoB (Hampumep, poct BBII) ucnonb3yercs 3KCepTHBIM NPOrHO3 0 OyayluX 3HAUEHHSX

nepeMeHHoro napamerpa (MOP unu gpyrue 1ocTymnHble MPOrHO3bI).

1.3. Omnpenenenue cTaBKH JMCKOHTHPOBAHMS
CraBka NIMCKOHTUPOBAHMS OYIYHIMX JEHEKHBIX MOTOKOB OIpeNeNnsercss Uid JOJITOBOM

[IEHHOM OyMaru Ha KakJIylo JaTy pacueTa CIpaBeJInBOM CTOUMOCTH.

13 MeTonuka pacuéra KpuBoii 6€CKyIOHHOI JIOXOJIHOCTH ONMyOIMKOBaHa Ha caiite MocKoBCKoH Gupxku. B Hensx pacdeTa cpaBeuIMBON CTOMMOCTH
UCIIONB3YETCS PeJaKIs METOAUKHY, aKTyalbHas HA ATy BCTYIUICHHS B ciily HacTosmux IIpasumn. IIpu BHeceHMH M3MEHEHHUH B METOIHUKY pacuéra
KPUBOI1 OECKYTIOHHO# JOXOJHOCTH JjaTa Hauasla UCIIOJIb30BaHUs M3MEHEHHOI METOANKH B IEJISIX pacyeTa CIpaBeUIMBOH CTOMMOCTH yCTaHABINBACTCS
OTJIEJBHO T10 COTJIACOBAHUIO CO CIEIUAIH3UPOBAHHBIM JCTIO3UTAPHEM.
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CraBka nuckoHTupoBaHusi npuHumMaercs paBHoi CraBke KB/I B Touke, cooTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY /O TorameHuss / oQepThl IIEHHOW Oymard, yBEJIMYCHHOW Ha
COOTBETCTBYIOIIIEE 3HAYCHHE KPEIUTHOTIO CIpe/a:

— 9KCIEPTHOE 3HAYECHUE KPETUTHOTO CIIPENIa;

— MEAMAaHHOE 3HAu€HUE M3 JMala30Ha KPEIUTHBIX CIIPENOB, OIPENEICHHOE MJIs
PEUTUHIOBOM I'PYyMIIbI 10JITOBOM IIEHHON OyMaru B COOTBETCTBUH C I1.2.1. HacTos1Een
MeTtonukun — eciM HE 3aJaH0 SKCIIEPTHOE 3HAUYE€HUE KPEIUTHOro cupena (3a
UCKJIFOUEHHEM JOJIFOBBIX MHCTPYMEHTOB, OTHECEHHBIX K IV pelTuHroBoii rpymme,
MeIMaHHOe 3HA4YE€HUE KPEIUTHOIO CIpeaa Uil KOTOPBIX OIpenelsercs B 0coOoM
NopsIZIKe);

— U1 TOCYJapCTBEHHBIX IIEHHBIX OyMar (TOJNIBKO i (enepaiabHbIX IIEHHBIX OyMmar)

MCIMAHHOC 3HAYCHUC KPCAUTHOIO Crip€aa MPUHHUMACTCA paBHbIM 0.

Ilpumeuanue:

Ecnu 3HadeHune KpeAUTHOTO CIIpe/la YCTAaHABIMBACTCS MCXOJS U3 HAONIOJAaeMbIX JAaHHBIX (B TOM
YHUCJIE HA OCHOBE KPEJUTHOTO CIIPEAA MO AHAJIOTMYHBIM BBITYCKaM JAHHOI'O 3MUTEHTA, MEAUAHHOTO
3HAUEHUS CIIpeJa PEUTHHTOBOHM TPYNIIBI, CKOPPEKTHPOBAHHOTO HA MPEMHUIO/JIUCKOHT 3a OCOOBIC
YCIIOBUSI Ha OCHOBE HAaONIOJAaeMbIX MAaHHBIX), pacyeTHas IieHa IIEHHOW OyMaru MOXKeT ObITh
KIaccU(pUIMpOBaHa B ypoBeHb 2. B ocTaipHBIX ciyyasx pacyeTHas I€Ha LIEHHOH Oymaru

KJIaccu(UIUpyeTcs B YpPOBEHb 3.

1.4. CpeaHeB3BelIeHHbIH CPOK 10 Moramenuns/ogepTobl — B3BELIEHHBIN M0 rpaduKy MmorameHus

HOMUHAaJa OOJIUTAIMK OXKUIAEMBIM CPOK 0OpaIleHus B T0J1aX, paCCYUTHIBAEMBIH 10 hopmyiie:

n
Cp. B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1
rae:
CFi — cymMMa 4acTUYHOTO (MJIM TIOJIHOTO) MOTalleHusl HoMUHana (B % OT HOMUHala) Ha
JIaTy pa3MEIleHUs BbIIYCKa;
t1 — 1aTa YaCTUYHOTO (MJIM TIOJTHOTO) MOTAIIeHNUs HOMUHANIA;
T — /1aTa OLICHKH.

B cnyuae eciu BBIMYCKOM HE NPEIyCMOTPEHO YACTUYHOE IOralleHHe OCHOBHOTO J0JIra
(amopTH3aiys), TO CPEAHEB3BEIICHHBI CPOK JO MOTramieHus/opepTsl paBeH MEepUOIy OT AaThl
OTIpeIeTICHUsI CITPABEJIMBOM CTOMMOCTH JI0 HanbOoJsiee paHHeW W3 JaT: AaThl MOTAIICHUS WA JAThI
odepThl 10 00NIUray, yKa3aHHO! B PEIIEHUH O BBITYCKE.

B ciydae ecnu gaTa OLIEHKH COBMIAAAeT C JIaTOM OQepThl, TO pacdeT CPeAHEB3BEUICHHOTO
CpOKa MPOU3BOJIUTCS OT AAThI OLIEHKH 10 HauboJiee paHHEH U3 AaThl MOTAlIEHUs WIN JaThl 0PepThl,
CIEAYIOLEH 3a JaTON OLICHKH.

[Ipn pacuere cpenHEB3BEIIEHHOTO cpoka a0 mnorameHus / odeptsl IlpomexyTouHbie
OKpYIJIEHUSI HE IPOU3BOASATCS, PE3YJIbTaT pacueTa BbIPaXaeTcsl B TOAAX, OKPYIISIETCs 10 4 3HAKOB

OCJIE 3aIIATOM.
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B ciydae ecny BBIIIYCKOM IPEAYCMOTPEHO YaCTUYHOE IOTallEHUE OCHOBHOTO J0JIra, HO
BEMUYMHBI OTAlIAeMbIX YacTell He OIpeseleHbl Ha BeCh OKMIAEMBbli cpok oOparmenus'®, Takue
CyMMBI CYMTAIOTCA YCTAHOBJIEHHBIMU B JaTy OKOHYaHUSA KYIOHHOIO IE€PHOJA, 10 HCTCUYECHHUH
KOTOPOI'O OHM BBIIUIAYMBAIOTCSA, U YUUTBHIBAIOTCA B pacyere JHObIX BEIWYMH, MPELyCMOTPEHHBIX

HACTOSIIEH METOJUKOM, C STOM JaThl.

2.1 PEI'JTAMEHT PACYETA KPEIUTHOI'O CIPEJA AJdA JOJI'OBbBIX
NHCTPYMEHTOB

B cooTBeTcTBHHM ¢ HACTOAIIMM PETIIAMEHTOM KPEAUTHBIN CIIPEN PACCUUTBIBACTCS JJIS:

- JIOJrOBOM IIEHHOM OyMmaru, HOMHMHMPOBAHHOW B pyOIsaX (3a MCKIOYEHUEM
roCyJJapCTBEHHbIX IEHHbIX Oymar PD).

Jlia neneyt pacuera KpEAUTHOTO CIIPENa OCYIIECTBIIACTCS CIEAYIOIas OCIEN0BATEIbHOCTD
JIeMCTBUI B OTHOIIEHUH JIOJTOBOM IIEHHOH OyMaru:

- B 3aBMCHUMOCTH OT HAJIMUHsl UM OTCYTCTBHS KPEIUTHOTO peiiTuHra y Bhimycka'® (a B
€ro OTCYTCTBUU Y SMUTEHTA WJIM IOPYUMTEIS WM 3a€MILUKA IO BBITYCKY (MIPUMEHUTENBHO K SPV))
JIOJrOBOM IIEHHOM Oymaru, orpenensercsi NpUHaUIeXHOCTh LIEHHOW OyMaru K OJHOW U3 4eThIpex
PEUTUHIOBBIX TPYIII, IIPELYCMOTPEHHBIX JAaHHBIM PernmamenTom;

- MUHUMAaJIbHOE, MaKCUMAJIBbHOE W MEIMAaHHOE 3HAYEHUS KPEIUTHBIX CIPENOB JUIS
JIOJrOBOM IIEHHOW OyMmMaru NpPUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOLIMM 3HAYEHUSM KPEIUTHBIX
CIPEAOB, PAaCCUUTAHHBIM JUIl PEUTHMHIOBOM TIPYIIBI, K KOTOPOHl OTHeceHa LieHHass Oymara (3a
UCKJIFOUEHHEM LIEHHbIX OyMmar, OTHECeHHBIX K IV pedTHHroBoi rpymme, Ui KOTOPbIX KpeAUTHBIN
crpes onpeaensercs B 0co00M MOpsAKe, IPEeIyCMOTPEHHOM HAcTOSIIUM PerinamMeHToM).

Jlnst cyOOpAMHUPOBAHHBIX JOJITOBBIX MHCTPYMEHTOB (00IUTanuii KpeAMTHBIX OpraHU3aIuii B
cllydae OTCYTCTBHSI pEMTHHTIA BBIITyCKa UM JEMO3UTOB) YCTAaHABIUBACTCS JOMOJHUTEIbHAS IPEMUS
3a CyOOpJIMHHPOBAHHOCTh, HA KOTOPYIO YBEIMYUBAIOTCS pacyeTHbIE BEIUYMHBI MMHHUMAJIBHOTO,
MaKCUMaJIbHOTO Y MEIUAaHHOI'0 3HAYCHUN KPEOUTHBIX CIPENOB B CIydasX, NPELyCMOTPEHHBIX
HacrosmuM [Ipunoxxenuem. Ilpemus 3a cyOOpAMHUPOBAHHOCTH ONPEENAETCS C YIETOM JOCTYITHON
pPBIHOYHOM HH(pOpMAlMU O CHpefax 3a CyOOpPAMHMPOBAHHOCTH CONOCTABMMBIX BBIIMYCKOB WM
OMUTEHTOB.

1. PeliTUHIOBBIE IPYNIIBI

Jlis nene onpeneneHus KpeIuTHOTO CIIPEa BBOAATCS CIEAYIOLIUE PEUTHUHIOBBIE IPYIIIIBI B
3aBUCUMOCTU OT IIPUCBOEHHOTO PEUTHHIAa POCCUMCKUMU PEUTHUHTOBBIMU areHTCTBAMHU 110

HalMOHAJILHOM IIIKAJIE:
PeiiTunroBass rpynna 1 — HauBbICIIMH YypOBEHb KPEIUTOCIIOCOOHOCTH U CTENEHb

HA/IeKHOCTH IO CPAaBHEHHWIO C JAPYTUMH SMUTEHTAaMH, BBIIYCKaMU IEHHBIX OyMar WU
(UHAHCOBBIMU 00s3aT€IbCTBAMU. B  yKa3aHHYI0O pPEUTHHTOBYIO TpYIIy BKJIIOYAIOTCS
JIOJITOBBIE MHCTPYMEHTHI ¢ peUTHHIoM AAA 1o HanmoHanbHOW peTHHroBoi mkaine AKPA
(AO). JlonroBble MHCTPYMEHTHI, BBIMyIIeHHbIE MuHucTepcTBOM (hrHAHCOB Poccuiickoi

®denepannn, OTHOCATCS K pEUTHHTOBOM rpymnie L.

PeiitunroBass rpynma Il — BbICOKMII YpOBEHb KPEAUTOCIIOCOOHOCTH, TPU ITOM

MPUCYTCTBYET HEKOTOpasi YyBCTBUTEIBHOCTh K BO3JCHCTBHIO HEOJArOmpUSTHBIX IEPEMEH B

14 Hanpumep — U1 061Mranuii ¢ MIIOTEYHBIM TIOKPHITHEM.

15 I/ICHOJ’IBSyeTCH er,[[PITHI;Iﬁ peﬁTHHI‘ 110 IIKaje peﬁTHHI‘OBOFO arcHTCTBa, COOTBCTCTByIOHIeﬁ BaJIIOTC OCHOBHOI'O JOJIra
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KOMMEpPUYECKUX, (PUHAHCOBBIX M 3KOHOMHYECKHX YCIOBHSIX. B yKazaHHYIO pEHTHHIOBYIO TpYMILY
BKJIIOYAIOTCA JI0JTOBBIE MHCTPYMEHTHI C PEUTUHTOM OT A- 10 AA+ Mo HaIMOHAJILHONW PEUTUHTOBOM
mkaine AKPA (AO).

PeiitunroBass rpymma III — cpegHuii ypoBeHb KPEIUTOCIIOCOOHOCTH, TIPH 3TOM
MPUCYTCTBYET BBICOKAs UYBCTBUTEIBHOCTh K BO3ICHCTBHIO HEOJAronpusTHBIX MEPEMEH B
KOMMEPUYECKUX, (PUHAHCOBBIX M SKOHOMHUYECKHX YCIOBHSIX. B yKazaHHYIO PEUTHHIOBYIO TpYMILY
BKJIIOYAIOTCA JIOJITOBbIE HMHCTPYMEHTHI C peltuHrom ot BB+ no BBB+ mno nHanuonanbHOM
peritunroBoii mkaine AKPA (AO).

PeiitunroBass rpynma IV - HH3KHI YypOBEHb KPEIUTOCIOCOOHOCTH, (HMHAHCOBOU
HAJKHOCTU U (PUHAHCOBOW yCTOWYMBOCTU (0T mpennedoaTHOro 10 YMEpPEHHO HH3Koro). B
YKa3aHHYIO PEUTUHTOBYIO IPYIITY BKJIIOUAIOTCS JOJITOBbIE HHCTPYMEHTHI:

- 0e3 peiTuHra, NPUCBOEHHOTO PEHTUHTOBBIMH areHTCTBaMH, YKazaHHbIMU B Ta0miuie
1, nim

- ¢ peittuarom Hike BB (RU)+ mo nanmonansHol pelitunrosoil mkaine AKPA (AO),
ykazaHHbIM B Ta0nuie 1.

2. Ilopsinok onpenejeHuss NPUHAAJIEKHOCTH J0JIOBOI0 HHCTPYMEHTa K

PEeTUHIOBOM IpyIe
Onpenenenye NpUHAIIEKHOCTH TOJTOBOIO MHCTPYMEHTA K PEUTHHIOBOM IPyIIIE BHIIOJIHAETCS Ha

OCHOBAHWU JAHHBIX BEIYIINX PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUU ¢ Tabnmuei 1.

Taoauna 1. ConocraBiieHre MIKAJI PEHTHHTOBBIX AaT€HTCTB

HaumoHanbHasa wkana ana Poccuiickonn ®epgepaunm .
PentuHrosas
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru], AA|ru], .
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a II
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiAiTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]
.. . PeiAiTHroBasn
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

[Ipy Hanuuuu y OJNTOBOM LIEHHOM Oymaru, ee SMUTEHTa WIM MOPYUYUTENss HECKOJIbKHX
pPEUTHHIOB, BbIOMpAETCs] HAUOOJIBIIUKA M3 HMMEIOIIMXCS AKTyaJbHBIX KPEIUTHBIX PEHTHUHIOB, C
Y4ETOM CJEAYIOIIETO:

- IpU HaJIWYUU PEUTHUHIa BBIMYCKAa HCIOJb3YyeTCS HaWOONBIIMM W3 aKTyalbHbBIX
KPEAUTHBIX PEUTUHIOB BBITYCKa, IPUCBOCHHBIX Pa3IMUYHBIMH PEHTHHIOBBIMU ar€HTCTBAMU;

- B OTCYTCTBMM PEHTHHIra BBIYCKa, IPUCBOCHHOIO XOTS Obl OAHMM PEHTHHIOBHIM
areHTCTBOM, NPU HAJIWYMM PEUTHHIAa SMUTEHTA LIEHHOM Oymaru HMCIoJIb3yeTcs HauOOIbIIUN M3
AKTyaJIbHBIX KPEIUTHBIX PEUTUHIOB DSMHUTEHTA, IPUCBOCHHBIX pa3JIU4YHBIMU PEUTHHIOBBIMU

ar¢HTCTBaMu,
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- B OTCYTCTBMM pPEMTHHIa BBINYyCKa W SMUTEHTA, MPUCBOEHHOTO XOTsA Obl OIHUM
PEUTUHIOBBIM AareHTCTBOM, IPU HAIWYMN PEUTHHIa HOPYYMTENs WM 3aEMIIMKA IO BBIITYCKY
(mpumenuTenbHo K SPV) nieHHO#M Oymaru MCnoib3yeTcs HauOONbIINK U3 aKTyaJbHBIX KPEIUTHBIX
PEUTHHIOB MOpPYUYMTENsl WIM 3aeMIIMKa MO BBIMTYCKY (MpUMEHHUTENbHO K SPV), mpucBOEHHBIX
Pa3IMYHBIMU PEUTUHTOBBIMHU ar€HTCTBAMM.

3. Oco0ennocTu onpeneaennsi kpeauTHbix cnpeaoB aiasa I, 11, III peiitTuHroBbIx
rpynn

Kpeautneiit cnpen mius peitunrosbix rpynm I, II, III paccunThiBaeTcss Ha Kaxayro JaTy
ONpeIEeTICHUs CIIPABEUIMBOM CTOUMOCTH JOJTOBOIO HHCTPYMEHTA.

[Ipu Berucnenun kpegutHoro copeaa [, II, III peWTHUHTOBBIX TpymHI HCHOJIb3YETCA
MeJMaHHOE 3HAYeHHE KPEAUTHOrO crpena 3a nocienanue 20 TOProBeIxX AHEH (<= naThl onpeeseHus
CIIPaBeJIMBOM CTOMMOCTH).

Jnsa pacyera MenuanHoro 3HauyeHust kpeautHoro copexa I, II, III pedTuHroBbix rpymi
UCIIOJNIE3YIOTCS 3HAUCHUS TOXOAHOCTH CIEAYIOLIUX OOIUTallMOHHBIX HHIEKCOB MOCKOBCKOM OUPIKH,
pacKpbIBa€MBbIX MO UTOTAaM Ka)XJ0T0 TOPrOBOT'O JHS Ha caiite MOCKOBCKOI OUpKHU:

e Hunekc rocynapcTBeHHbIX obnuranuii (1-3 roma) — i TONTOBBIX MWHCTPYMEHTOB,
BBIMYILIEHHBIX MuHucTepcTBOM duHaHcoB Poccuiickoit deneparnuu
* Tukep — RUGBITR3Y
»  Onwucanue uHaekca — https://www.moex.com/ru/index/RUGBITR3Y
*  ApxuB 3HaueHui — https://www.moex.com/ru/index/ RUGBITR3Y/archive/

e UHunekc kopnopatuBHbIX obnuranuii (> 1 rona, peiitunr = AAA(RU))
* Tukep - RUCBTRAAANS
=  Omnunca”ue UHIEKCA - https:/www.moex.com/ru/index/RUCBTRAAANS

* ApXUB 3Hau€HUH -  hitps://www.moex.com/ru/index/RUCBTRAAANS/archive/

e Uunekc kopnopatuBHbIx oonuranuii (> 1 roga, A-(RU) < pelitunr < AA+(RU))
* Tukep - RUCBTRA2A

»  Omnucanue UHIEKCA - https://www.moex.com/ru/index/  RUCBTRA2A

* ApXUB 3HaY€HUH - https://www.moex.com/ru/index/’RUCBTRA2A/archive/

e Uunekc koprnopatuBHbIX oonuramuit (> 0,5 roga, BB+(RU) < peittuar < BBB+(RU))
» Tuxep - RUCBTR2B3B

=  QnucaHue MHIEKCA - https:/www.moex.com/ru/index’RUCBTR2B3B

n ApXI/IB 3HaUYEHUH - https://www.moex.com/ru/index/ RUCBTR2B3B/archive/

Pacuer mennannoro kpeaurHoro cupena aius I, 11, III peWTHHroBBIX rpyIm OCyECTBIAETCS
B CIIEYIOIIEM ITOPSIKE:

Peiituarosas rpynna I

PaccuntbiBaeTcs KpeIUTHBIN cripes Seri 3a KakIplid 13 20 1mocieqHuX TOproeouix AHen (15):

Spr1 = (YruceTraaaNs — KBJIRuceTRAAANS) X 100, (15)
I ne:

Spri - 3HaYCHHUS CIPEe/a, pAaCCUNTAHHbIE B Oa3MCHBIX ITyYHKTaX;


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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YRUCBTRAAANS - 3HaueHue poxomHoctu uHIAekca RUCBTRAAANS, packpsiToe

MOCKOBCKOI OUpIKei;
KBbruceTRAAANS - 3Hauenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIECH ArOpariuu

unnekca RUCBTRAAANS packpbiToit MOCKOBCKOH OUpIKeH.

PaccunThiBaeTCsl MEMAHHOE 3HAYCHHE KPESAUTHOTO cripesa Spry 3a mocneanue 20 ToproBoix
JHEH (MeMaHa U3 MOJyYeHHOr O psiaa Seri).

I[Ipu pacuere MEUAHHOTO 3HAYCHHS KPEIUTHOTO CIPEa Spry MPOMEKYTOUHBIC OKPYTIICHHUSI
3HaueHHil Spri He MPOM3BOAATCS. IlOTydeHHOE MEIMAHHOE 3HAYCHHE KPEAMTHOrO copena Spiy
OKpYTIJISIETCS 110 NIPaBUIaM MaTEMaTHUECKOTO OKPYIJIEHUs JI0 1IEJI0T0 3Ha4eHUs 0a3HCHBIX TyHKTOB.

Peiitunrosas rpynna I1

PaccuntbiBaeTcs KpeUTHBIN cripe Serin 3a Kakaplid u3 20 nociaeaHUX TOProBuIX AHeH (16):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (16)
I'ne:
Sprin - 3HAYCHUS CIPEe/a, PACCUUTAHHBIC B 0a3UCHBIX MYHKTAX;
YrRucBTRA2Aa - 3Hauenue noxomHoctu uuHiuekca RUCBTRAZ2A, packpsitoe MoOCKOBCKOM
Ooupxei;

KBruceTRA2A - 3Hauenue CtaBku KBJl B Touke, COOTBETCTBYIOLIEH TIOpAllMd HMHJIEKCA
RUCBTRAZ2A packpbiToii MockoBCKOI OuprKeit.

PaccunThIBaeTCS MEMAHHOE 3HAYEHHE KPEIAUTHOTO Cripesia Sy 3a nocieanue 20 ToproBbIx
JHeH (MeauaHa U3 MOJIy4eHHOT o psijia Serir).

[Ipu pacueTe 3HAYCHUS. MEMAHHOTO KPEJAUTHOTO CIIpea Spy TPOMEKYTOUHbBIE OKPYTIICHHS
3HaueHui Sprn He mpoum3BojsTCs. [lodmydeHHOE MEIMAHHOE 3HAYCHHE KPEIUTHOTO crpena Spryp
OKpYIJIETCS O MTpaBUJIaM MaTEMaTHUECKOT0 OKPYTJIIEHUS /10 1IeJIOr0 3HaU€HUsl 0a3UCHBIX MTYHKTOB.

Peiitunrosas rpynna I11

PaccunThiBaeTcs kpeauTHBIN ciipen Sprin 3a Kak bl u3 20 mocieIHuX TOproBuix aue (17):
Serit = (YrucerrzB3 — KBZruceTr2B3B) X 100, (17)

I'ne:

Sprin - 3HAYEHUS CIIPe/ia, PaCCUMTAHHBIC B 0a3UCHBIX MTyHKTAaX;

YruceTR2B3B - 3Hauenuwe poxomHoctu uHAekca RUCBTR2B3B, packpeitoe MoCKOBCKOM
Ooupxkei;

KBAruceTR2B38 -~ 3HaueHue CraBku KBJ/[ B TOuke, COOTBETCTBYIOUIEH MIOpald MHAEKCA
RUCBTR2B3B packpsiToit MockoBCKOM Oupkeit.

PaccunThiBaeTCst MeJMaHHOE 3HAYECHHE KPEAUTHOTO Cripeia Spiyy; 3a mocenaue 20 TOproBuix
nTHel (MeauaHa 13 MOyYeHHOTO psia Serim).

ITpu pacyere 3HAYECHHSI MEANAHHOTO KPEAUTHOTO Cripeaa Spryp MPOMEKYTOUHbBIE OKPYTIICHHUS
3HaYeHU Sprim He MPoM3BOAATCS. [lonydeHHOE MEIMaHHOE 3HAYEHHE KPEIUTHOTO Crpena Spr
OKpYTJIETCS O MpaBUJIaM MaTeMaTHYECKOTO OKPYTIIEHUS /10 1IeJIOTr0 3HAaU€HUs Oa3MCHBIX MMYHKTOB.

4. Oco0eHHOCTH onpeaeIeHUs] KPeAUTHBIX crpeaos s IV peiiTHHroBoi rpynnsl

C yueroM HalW4yus B JAHHOW TpyMIE AOJITOBBIX MHCTPYMEHTOB HU3KOTO KpPETUTHOIO
KayecTBa, B T.4. NpeAnedOoNTHBIX, a TaKKe JOJIFOBBIX HHCTPYMEHTOB YAOBIETBOPUTEIHHOIO
KPEJAUTHOTO KayecTBa, HO 0e3 pedTHHra, MEAMAHHBIA KPEIUTHBIM CIpe. Spryy PACCUNUTHIBACTCS HA

WHIUBUTyTbHOW OCHOBE JIJISI KXKJIOTO JOJITOBOTO HHCTPYMEHTA.
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3HaueHue MEeMaHHOT0 KPEIUTHOTO CIpea Ui 0JIT0OBOr0 HHCTPYMEHTA, BKIIIOUEHHOTO B [V
PEUTHHIOBYIO TPYIIY, PACCUMTHIBAETCS HA KAXKIYIO ATy ONpEeNIeHUsl CIpaBeNINBONH CTOMMOCTHU
JI0JITOBOTO MHCTPYMEHTA B ClleylolleM nopsake ! S:

HE peXe 4YeM Ha MOCIHeAHMHM JEeHb KaXJ0ro Kpapraja Jis J0JrOBOrO HHCTPyMEHTa

OTpesieNIsieTCsl 3HaUeHUE KPEIUTHOrO CIpelia ¢ MPUMEHEHHEM OJHOTO U3 NEePEeYMCIIEHHBIX

HUXKE Ccroco00B (J1ajee — IKCIEePTHOE 3HaYEHUE KPeIuTHOro crpeaa). OQHOBPEMEHHO IS

JIOJITOBOTO HMHCTPYMEHTA OIpeNessieTcs] BEJIMYMHA OTKJIOHEHHS JKCHEPTHOTO 3HAYCHUS

KPEAUTHOTO CIpe]a OT 3HAUEHUsI MEIMaHHOTO KPEeIUTHOro cipena, paccuntanHoro s 111

PEHTHUHTOBOM IPYIIBI HA 3TY XKE ATy (ASQE(IH_IV));

MeMaHHbIi KPEAUTHBIA CIIpes Spiyy VIS TOJATOBOTO WHCTPYMEHTA MPU3HAETCS PaBHBIM (B

nopsiike yOBIBaHUSI IIPUOPHUTETA):

— DKCHEPTHOMY 3HAYEHHUIO KPEIUTHOTO CIpela, €CIM OHO pacCuyuTaHO Ha JaTy
oTpezieNieHus CIPaBEIMBONM CTOMMOCTH JIOJITOBOT'O HHCTPYMEHTA,

— 3HAYEHMUIO MEIMAaHHOIO KPEAUTHOIO crupena, paccuutanHomy juis I perdtuHrosoit
TpyNIBI HA ATy ONpeAeNeHus CIPaBeIMBONM CTOMMOCTH JI0JITOBOTO MHCTPYMEHTA U
YBEJIMUEHHOMY Ha BEIUYUHY ASQE(HI_IV), paccuuMTaHHYI0 Ha HamOoJjee MO3IHIOI
JaTy OMNpEeNeNeHUs] SKCIePTHOTO 3HAYeHHs] KPEIUTHOro chopena s JaHHOTO
JOJITOBOTO MHCTPYMEHTA.

B nensix Hacrosiiero myHKTa B pacdyeTe 3Ha4eHHs] MEAHMAHHOTO KpeauTHoro cupena as 111
PEUTHHIOBOM TPYMIBI HE YYUTHIBACTCS MPEeMUs 32 CyOOpIMHUPOBAHHOCTD B CIIy4ae, €CIIH JI0JITOBON
HWHCTPYMEHT SIBJIAETCS CyOOpIMHUPOBAHHBIM.

[Ipu pacyere SKCHEPTHOrO 3HAYEHHS] KPEIUTHOTO CIpeAa MaKCUMAIbHO HCIONB3YIOTCA
HabOo1aeMble PRIHOYHBIE JaHHbIE. Hibke mpuBeneHBl BO3MOXHBIE METO/BI pacueTa dKCIEPTHOTO
3HAUEHUSl KPEIUTHOTO CIpeqa B MOPSAIKE YOBIBAHHUS MPUOPUTETA MO HMCIOJB30BAHUIO PHIHOYHBIX
JAHHBIX:

—  Ecnu y oMuTeHTa UMEIOTCS B 00paIIeHUH APYTUE BHITYCKHU JOJITOBBIX IIEHHBIX OyMar, 1o
KOTOPBIM CYIIECTBYET AaKTUBHBIM PBIHOK W HMEIOTCS JOCTYMHBIE IIEHBl YpOBHSA | wuepapxuu
CIPaBEIIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAUYE€HHE KPEIUTHOTO CIIpella pPacCUUTHIBAETCS IO
dopmyne (18) kak cpeaHee 3HAUCHHE OTKIOHEHUU 3(PPEKTUBHOM MOXOJHOCTH K MOTAIICHHIO
(odepte) Takux BeimyckoB oT CtaBku KBJ] 1715 cpeiHeB3BeIIEHHOTO cpoka 110 rorarieHus (odepTs)

COOTBCTCTBYIOIICTO BLIITYCKA.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) X 100, (18)
rie:
Setiv - MeIMaHHOE 3HAYeHHE KPEJUTHOTO CIpela, PAacCUUTaHHbIE B Oa3MCHBIX
IYHKTaXx;
YTM; - a(exkTrBHAS TOXOAHOCThH K MOrameHuto (odepre) Mo cperHeB3BEUICHHOM

IIEHE i-T0 BBIYCKa JI0JITOBOI 1IeHHON Oymaru, packpbitas MOCKOBCKON OUpikei;

KbBb/l; - 3nauenue CtaBku KB/l B Touke, COOTBETCTBYIOIIECH CPEIHEB3BEUIEHHOMY CPOKY 110
norameHust (oepThl) i-ro BBITYCKa JOJITOBOH LIeHHOW Oymaruy;

i - WICHTU(UKATOP BBIMYCKa IOJTOBOM IIEHHOM OyMaru SMHTEHTa, OTIMYHOTO OT

OLCHUBACMOI'0.

1 Ecnu Ha iaTy onpeieneHust CipaBe/UTMBOil CTOMMOCTH JI0/ITOBO# [IEHHO# GyMaru, BKIIOYeHHO# B [V pelTHHIOBYIO IpyMily, 3HAYEHUE MEIUAHHOTO
KPEIUTHOTO CIIpeJa Ul He€ He YCTaHOBJICHO, TO PacyETHas [ICHA TAKOIl I0JITOBOM LIEHHOI OyMaru onpeJieieHHas METOI0M NPHBECHHOH CTOMMOCTH
OyIyIIUX ACHEKHBIX TIOTOKOB NIPH3HACTCS PABHO HYIIIO.
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—  Ecnu BbITycKy JOATOBOM LIEHHOM OymMaru Uiy SMUTEHTY /IOPYUYUTENIO 3TOTO BBIMYyCKa
MPUCBOEH PEUTHUHT MEXIYHAPOIHBIM MIIM HAllMOHATILHBIM PEUTUHTOBBIM ar€HTCTBOM, YKa3aHHBIM B
Tabmune 1, To MeauaHHOE 3HaUEHUE KPEAMTHOIO CIipe/ia paccuuThiBaeTcs o ¢gopmyne (19) kak
CpelHee 3HAYCHUE OTKJIOHEHHWH 3((EeKTHBHON JTOXOMHOCTH K morameHuio (odepre) BBITYCKOB
JIOJITOBBIX LEHHBIX OyMar ¢ TakuM K€ WU OJU3KUM KPETUTHBIM PEUTHHIOM, PBIHOK 110 KOTOPBIM
MPU3HACTCS AKTUBHBIM M UMEIOTCS HaOJto1aeMble pbiHOYHBIE LieHbl ypoBHS 1, oT CraBku KB/ nms
CPEIHEB3BEIIEHHOT0 CPOKa 0 noramieHus (oepThl) COOTBETCTBYIOLIETO BHIMYCKA.

bau3kuM KpeauTHBIM PEUTUHIOM MPU3HACTCS KPEAUTHBIA PEUTHHT, KOTOPBIA OTKIJIOHSIETCS

OT KPEIUTHOTO pEHTHHIa SMHUTEHTA/BBITYCKA/MOPYUUTENsI MO BBINYCKY Ha +/- OAHY KPEAUTHYIO

CTYIICHb.
Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (19)
T'ne:
Setiv - MeIMaHHOE 3HAYCHHE KPEIUTHOTO CIpela, PAaCCUUTaHHbIC B Oa3UCHBIX
MYHKTax;
YTM; - 3¢ (heKTUBHAS TOXOJHOCTh K IOTameHuio (odepre) Mo cpeaHEeB3BEIICHHON

IIEHE j-TO BBIMyCKa JIOJITOBOM IIEHHON OyMaru, packpbiTasi MOCKOBCKOM OHUpiKeid;

KB/| j - 3HaA4YeHHE CraBku KB/[ B TOuke, COOTBETCTBYIOLIEH CPEAHEB3BEIIEHHOMY CPOKY A0
norarienust / oepThl j-ro BBITYCKa JOJITOBOM IIEHHON OyMaru;

j - UASHTU(PUKATOP BBIITYCKa JOJITOBOM LIEHHOM OyMaru, OTJIMYHOTO OT OLEHUBAEMOTO,
C TaKUM K€ WM OJIM3KUM KPETUTHBIM PEUTHHTOM.

— Ilpu oTcyTCTBUM pEHTHHra BBITYCKA JAOJTOBOM IIEHHOM OyMaru, SMUTEHTA / TOPYUUTENS
ATOr0 BBINYCKa, TPUCBOEHHOTO MEXAYHAPOJHBIM WM HALMOHAIBHBIM PEUTUHTOBBIM areHTCTBOM,
yKazaHHbIM B Ta0nuiie 1, MeraHHOe 3HaYeHHe KPEAUTHOTO CIpea PaCCUUTHIBACTCS:

O  Kak OTKJIOHEeHHe d(PHEKTUBHOM TOXOAHOCTH K MoraieHuto (oepTe) BhIyCcKa JOJITOBOM
[[EeHHOW OyMaru aHaJOTUYHOTO KPEIUTHOTO KayecTBa, PHIHOK MO KOTOPOMY MPU3HAETCS aKTUBHBIM
Y UMEIOTCSI PhIHOYHBIE 1IEHbI YPOBHS 1 uepapxuu cnpasennuBoi ctoumoctd, oT CtaBku KB/ s
CpEIHEB3BEIIEHHOTO CPOKa 10 moraiieHus (0oepThl) COOTBETCTBYIOIIETO BBITYCKA.

AHaNOrMYHOE KPEIUTHOE KAayeCTBO MOKET OMNpPENEesAThCI Ha OCHOBAHUU INPUCBOEHHOIO
KPEIUTHOTO PEUTHHIa MCXOJs W3 BHYTPEHHEW METOOUKH OIpPEAENICHHUS BEJIMYMHBI KPEAUTHOTO
pucka.

O KaKk MeJMaHHOE 3HAY€HUE KPEAUTHOrO crupeaa, paccurutasHoro mia I pedtuHrosoun
TPYIIbI, YBEJIIMUEHHOE Ha Bennuuny AFD.

Benmnunna AFD exeroaHo onpeaensercs Kak pasHUIa MeXay CpEAHUM 3HAU€HUEM YacTOThI

17 BBIITYCKOB JOJIT'OBBIX HCHHBIX 6YM3.1" pOCCHfICKPIX OMUTCHTOB, OTHCCCHHBLIX K

nedonToB
peiitunroBoit rpymnne IV, U cpeHUM 3HaYeHHEM YacTOTHI Je(OITOB BHITYCKOB JOJITOBBIX IIEHHBIX
Oymar poCCUHCKHUX SMUTEHTOB, OTHECEHHBIX K peiTHHroBoil rpymme I11.

Cpennee 3HaU€HUE YaCTOTHI 1€(hOJITOB BBITYCKOB JIOJITOBBIX LEHHBIX OyMmar, OTHECEHHBIX K

COOTBETCTBYIOIIEH peUTHHTOBOM rpyTie, onpeaensercs no popmyse (20):

'7 Onpenenenne yactoTsl AeQONTOB MPOM3BOAUTCS HA OCHOBAHMM MyOIMYHBIX IOCTYIHBIX JAHHBIX N[O Je(oiraM, MyOIMKYeMbIX Ha caiite
COOTBETCTBYIOLIETO areHTCTBA.

Jleonr B OTHOIMIEHHH XOTS ObI OJHOTO 00S3aTENbCTBA, MPEAYCMOTPEHHOTO XOTS Obl OJHMM BBITYCKOM HOJTOBBIX IIEHHBIX OyMar 3MHTCHTa,
npeamnoaraeT AeoNT SMUTCHTA.
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N s
AFD = CP3HAY ZF , (20)
n

rae:

ISP - KonMYecTBO POCCHICKMX SMHUTEHTOB BBIIYCKOB JOIIOBBIX IEHHBIX OyMar,
OTHECEHHBIX B COOTBETCTBHMM ¢ TaOmumeil 1 K COOTBETCTBYIOUIEH PEHTHHTOBOW TpyIIIe,
JOMYCTUBIIMX JAe(oAT XO0Tsa OBl OJHOTO 00S3aTENbCTBA, MPEIYCMOTPEHHOTO XOTS Obl OAHUM
BBIITYCKOM JIOJITOBBIX IIEHHBIX OyMar B TeU€HHE COOTBETCTBYIOILIErO Nepuoa (roja) HabIt0IeHUS;

IS - KOJMYECTBO POCCHUICKMX 5SMHUTEHTOB BBIIYCKOB JOJTOBBIX IIEHHBIX OyMmar,
OTHECEHHBIX B COOTBETCTBUU ¢ Tabnuiiel 1 K COOTBETCTBYIOIICH pEUTUHTOBOM TPYTIIIE;

n - IOPSAJIKOBBII HOMEp neproja (roja) HaOM0IeHUs, TPUHAJUISKAIIUNA MHOXKECTBY N;

N - KOJIMYECTBO MEPUOI0B HAOIIOICHUS, JIET.

Pesynbrar pacuera FD okpyrisieTcst o npaBujiaM MaTeMaTUYECKOr0 OKPYTJIEHHUS JI0 LEJI0r0
3HAYEHUS.

5. Iopsinok ompenejieHusi IMANA30HA KPEAUTHBIX CHPEAOB I PEHTHHIOBBIX
rpynn

Boi6op nuanazoHa auanma3oHOB KPEOUTHBIX cOpenoB s pedtuHroBbix rpymm I, II IIT
OCHOBBIBAETCS Ha CJICIYIOLEM:

. MEIMAaHHOE 3HAYeHUE KPEAUTHOrO  CIpeAa  OompenensieTcs B HOpPSJKeE,
MIpeayCMOTPEHHOM HacToAIUM PernameHnTom;

. HWKHAS TpaHula Aid [-oi peWTUHroBOM rpyIIibl IpUHUMaeTca paBHoM 0, Tak Kak
JOXOJHOCTb obnuranuii 1-oif peMTHHIOBOM IpynIbl HE JOJDKHA OBITh HMXKE CpeIHEH J0XOJHOCTU
roCyJapCTBEHHbIX Oymar;

= HIDKHAA rpaHuna s 1I-oif peWTHHroBOM TpyNIbl YCTAHABIMBACTCS PABHOM
MeIMaHHOMY 3HaueHuto [-off peWTHHroBOW TIpynmbl, Tak Kak JJ0XOAHOCTh oOmuranuii II-oi
PEUTHHTOBOW TPYMIBI HE TOJDKHA OBITh HUXKE CpelHEeN TOXOAHOCTH obnmuranuii [-oit peHTHHToBOM
TPYIIIbL;

= HIOKHAA rpanuna Juis [Il-ed peNTUHrOBOM TIpyNIbl yCTaHABIUBACTCA PaBHOMN
MeluaHHOMY 3HadeHuto Il-off peHTHHroBoil rpymnmbl, Tak Kak JOXOJHOCTh oOmmranmii III-ei
PEUTHHTOBOW TPYIIBI HE TOJKHA OBITH HUXKE CpeIHEN JOXOMIHOCTU obnuranuii [1-oi pedTHHTOBOM
TPYIIIbL;

. BEPXHsS TPaHUIA PEUTUHTOBOW TPYIIBl YCTAHABIMBACTCS TaKUM 00pa3oM, 4TOOBI
JIMara3oH MKy HIDKHEH IrpaHuLielt 1 MeTuaHol ObUT paBeH Juana3oHy MeXly MeIUaHOH 1 BepXHen

TPAHULIEN PEUTUHIOBOM IPYIIIIBL.

Pacuer nmanazoHa KpeIWUTHBIX CHPeNOB (MUHUMAJIBLHOIO 3HAYEHHUS KPEIUTHOTO CIpenaa -
Min(a), MakCUMaabHOTO 3HAYEHHUS KpeauTHoro cmpeaa - Max (B)) Bemomasiercs mis I, 11, 111
PEUTHHIOBOM TPYNIIBI UCXOMSl U3 3HAYEHUM MEIUAHHBIX KPEIUTHBIX CIIPENOB COOTBETCTBYIOLIEH
PEUTHHTOBOMW TPYMIIBI B COOTBETCTBUU ¢ Tabmureit 2 ¢ yueToMm mpeMuu 3a CyOOpAMHUPOBAHHOCTD

(ecnu MPUMEHUMO K aHATM3UPYEMOMY HHCTPYMEHTY).

HToroBble quana3oHbl KPeJUTHBIX CIIPEIoB npuBeneHs! B Tabmnure 2.
Pacuer auana3zoHa KpeaUTHBIX CIIpenoB it [V peUTUHIOBOM TPYIIIIBLI HE BBIIIOJIHSECTCS.

Tabanna 2. /lnana3oH KpeAUTHBIX CNIPeJ0B PETHHIOBBIX IPYIII.
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Jlnama3oH KpeIUTHBIX CIPeI0B
Min (o) Menuana Max ()

Peiitunrosas rpymmna I

0 + mpemust Sppy + mpemust 2 X Spiy + npemust

Peiitunrosas rpymnmna I1

Sppy + npemust Spryp + mpemus (2 X Spt — Spry) + npemust

Peittunrosas rpynmna III

Spry T pemust St + pemus (2 X Sptp — Sprqp) + npemust

Ilpumeuanue:

B Tabnune 2 3HaueHHe MOKa3aTeNs «IPeMUsD MPUHUMAETCA PaBHBIM 3HAYEHHUIO MPEMUH 32
CyOOpIMHUPOBAHHOCTD AJI CyOOpAMHUPOBAHHBIX JEMO3UTOB U CYOOPAMHHUPOBAHHBIX OOIUTALIUN
KPEAUTHBIX OpPTraHM3alluid B CIy4ae OTCYTCTBHSI PEMTHHra BbIycka, M paBHbIM (0 B OCTaJbHBIX

ClIyvasx.
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6.5. ITopsA10K KOPPEKTHPOBKH CTOMMOCTH AKTHBOB /UISl y4eTa KPeIUMTHOr0 pucKa

6.5.1. O0mue noJ10keHNs

6.5.1.1. Ouenka KpeAUTHOTO PUCKA MUCIOIB3YETCS IJIsi pacyeTa CIPaBEJIMBON CTOMMOCTH
akTUBOB. [Ipyu 3TOM B 3aBHCHMOCTH OT CTENEHH BIUSHHS KPEAUTHOTO PHUCKA Ha CIIPABEJIMBYIO
CTOUMOCTH aKTHBBI KBAIM(DUIIUPYIOTCS HA!

— CrangaprtHbie (03 IPU3HAKOB 00ECIICHEHU );

— OO0eciieHeHHbIe 0e3 HACTYIUICHHUS 1eoIITa;

- AKTHBBI, HaxoasIMecs B aedonre.

6.5.1.2. IlepeueHb aKTHBOB, HCIOJb3YEeMbIH JJII YKAa3aHHBIX CTaauil 3aJ0JKEHHOCTH,
CHpaBeINBasi CTOMMOCTb KOTOPBIX KOPPEKTHPYETCS Ha pa3Mep KPEAUTHOTO PUCKA:

Ilox ctranapTHLIMH aKTUBAMH (0€3 MPU3HAKOB 00ecleHeHUs) TOHUMAIOTCSI CIICTYIOIIHE
AKTHUBBHI:

- [IpaBa TpeGoBaHMsI M3 JOTOBOpa 3aiiMa M KPEIUTHOTO JOroBopa (B CiIydae eciu
3aiiMO/IaBIIEM TIO JTIOTOBOPY BhicTynaeT doun);

- JleOuTopckasi 3aJ0KEHHOCTh (B ClIydae OIPENEeNICHUsS! CIIPAaBEUIMBON CTOMMOCTH
TaKOW 3aJI0JDKEHHOCTH C MCIOJIB30BAHUEM METOJa MPUBEICHHONW CTOMMOCTH OYyIyIINX JEHEKHBIX
MTOTOKOB).

Iloa o6ecuenennbiMu (0€3 HACTYIIeHHs 1e¢)0JITa), TOHUMAIOTCS] AKTUBBI:

- JleHexHbIE Cpe/ICTBa HA CUETaX M BO BKJIAIaX;

- JlonroBble MHCTPYMEHTHI (B CIy4ae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKA W IICH
paccuMTaHHBIX HaOJrOMaeMbiMu UcTOYHUKaMu uHpopmamuu, (B T.4. HKO AO HPJ/] u uHbBIX 1eH
WH(POPMAIIMOHHBIX CHUCTEM, UCIIONB3YEeMBIX B HacTOSMUX [IpaBmiax), Mo3BONISIONIMX OMPEAETHTh
CIpaBeIMBYIO CTOMMOCTD Ha j1aty onpenenenus CHA);

- [IpaBa TpeGOBaHMsI W3 KPEAMTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B Cilydae, €Ciu
3aiiMO/IaBIIEM TIO JTIOTOBOPY BhicTynaeT dDoun);

- JebuTopckas 3a10KEHHOCTb;

- AKTHUBBI, CTOMMOCTH KOTOPBIX ONpEAENSeTCS Ha OCHOBAaHMM OTYETa OICHIUKA
(yuursiBas nosoxxenus [Ipunosxxenus Ne 6.1 k Hactosum [IpaBunam).

IMox akTUBaMuU, HAXOASIIIUMUCS B 1edoJiTe, TOHUMAIOTCS aKTHUBHI:

Bce BubI akTHBOB, HaxoasIMecs B aedoire.

Jns uesjieli KOPPEKTHPOBKH CTOMMOCTH AKTHBOB /ISl Y4YeTa KPeIMTHOr0 PHCKA,
KOHTPAareHThl — WHIUBUAYaJIbHBIC TPEINPHHUMATEIH TPUPABHUBAIOTCS K KOHTPAarcHTaM —

(buU3NYECKUM JIUIIAM.
6.5.1.3. Ilopsiiok onpeaesieHUus1 0€3pUCKOBOI CTABKH

bespuckoBas ctaBka onpeensiercs cieayonmM 00pa3oM:
- B POCCHMCKUX PYOJISIX:
— craBka, onpemensemas w3 G-xkpusoii '® | mocrpoenHoil
1o poccuiickum rocyaapctBeHHbIM obmurarusaM (KbJ] MockoBckoi oupiku) —
JUISL 3aI0JKEHHOCTH, CPOK TMOTalleHrsl KOTOpOM mpeBblaeT 1 KaneHaapHbIil
JIeHb; 3HAYEHHE CpOKa CTaBKU OMpeAensercss A0 4 3HAKOB MOCJE 3aIsiTOM.

Ntorosoe 3HaueHUE CTaBKU OMPENENIAECTCS A0 2 3HAKOB MOCIIE 3aATOM.

'8 https://www.moex.com/s2532
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craska RUSFAR !° — 114 3a10/mKkeHHOCTH, CPOK MOTAIIEHHs KOTOpPOil He
npeBbIaeT | KaJleHAapHbINA JI€Hb.
B orcyTrcTBHE BO3MOXKHOCTH ompeneicHus akTyanbHbIX 3HaueHud KBJ[ MockoBckoit Oupku B
KauecTBe BPEMEHHON aJbTepHATHUBBI OE3pUCKOBOM CTaBKU Ui OIpPENETICHUs] CIpPaBeIMBON
CTOUMOCTH aKTUBOB MOKET OBITh UCIIOJIb30BaHA CTABKA, pACCUUThIBAEMasi METOJJOM UHTEPIOJSAIIUU
(HanmpuMmep, IMHEWHOW ) Ha OCHOBE MOCTYIHBIX cTaBOK ROISTiX Ha maTy onpeneneHus cripaBeaInBOM
CTOUMOCTH. BBIOOp CTaBKM B OTHOIIGHWM aKTHUBa YIpaBisiomias KoMIaHus odopmiser
MOTHUBHPOBAHHBIM CY>KJCHHEM.
- B aMEpUKAHCKUX JI0JIIapax:
— CraBka SOFR %, juis 3am0/DKeHHOCTH, CpPOK TMOTalIeHusi KOTOpOM He
npeBbllIaeT | KaJleHJapHOro JAHS;
— CTaBKa, TONyyarouasicsi METOAOM  JIMHEHHOW  WHTEepHONALMA  Ha
COOTBETCTBYIOIIINE CpOKHU CTaBKHU SOFR u CTaBOK
0 aMEPHKAHCKMM FOCYAapCTBEHHBIM OOIMranmusamM>' - mis 3a10/KeHHOCTH,
CPOK IOTaIlIeHHUs] KOTOPOM MpeBbIIIaeT | KaleHJapHbIil 1eHb.
— B €BPO:
— i 33J0/DKEHHOCTH CO CpPOKOM JI0 TIOTallleHWs, HE TPEeBBIIIAIONINM
1 xaneHIapHbIi IEeHb — CTaBKa ESTR?%;
— s 337I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIIeHHsI CBbIIIe 1 KaleHIapHOTo JHA,
HO He npeBblmatmuM 90 KareHAapHbIX THEeH — UHTEPIIONIALNS CTAaBKU MEXTY
3HaueHueM ctaBku ESTR u cTaBkoit mo oGnuranusiMm eBpo30HbI C PEUTUHIOM
AAA?® na cpok 3 Mecsa.
— CTaBKa, MOJy4arouascd METOJOM JMHEHHON WHTEPHOJALHUU CTABOK IO
06NIUTaIMAM EBPO30OHBI ¢ peHTUHrOM AAA?* - 17141 3310/KEHHOCTH CO CPOKOM
JI0 TOTalleHus], NpeBblIauM 90 KaneHIapHbIX THEH.

- B IIPpOYUX BAJIIOTAX — KaK 6C3pI/ICKOBa}I CTaBKa B COOTBeTCTByIOH_[eﬁ BaJIIOTC.

dopmyiia INHENHON UHTEPIIOIALNHN:

RK i ecmn Tn,, < Tn,;,

Tnm—V_1

RFratem RKV_1 + X (RKV+1 - RKV_l) » €CJIN Tnmin < Tnm < Tnmax, rae:

Vit—V_4
RKrpmarecmiTn, = Tn,,,

Tn,, - CPOK 10 IIOTAIIIEHU MHCTPYMEHTA M B TOJAX (onpefenseTca c TOUHOCTbIO A0 4 3HaKOB Noc/e

3anaTon);

Tnmin, Tnmax - MUHUMaJIbHBIA (MaKCUMaJIbHBIN) CPOK, Ha KOTOPBIA ONpeseNieH YPOBEHb
MIPOLEHTHBIX CTaBOK OECKYMOHHOM JOXOJHOCTH TMOAXOASIIUX (PElIeBaHTHBIX) TOCYAapCTBEHHBIX

IIEHHBIX OyMar, B r0/IaX (onpefenseTca ¢ TOYHOCTbIO A0 4 3HAKOB NOCAe 3anATow);

19 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
2 https://www.sofrrate.com/

2! https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield

22 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-term_rate/htmlindex.en.html

2 hitps://www.ecb.europa.eu/stats/financial _markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
24 hitps://www.ecb.europa.eu/stats/financial _markets_and_interest_rates/euro_area_yield_curves/html/index.en.html



https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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V,1,V_y — HaubOonee OMu3kuii K Tn,, CPOK, Ha KOTOPHIH M3BECTHO 3HAYCHHE KPHUBOU
OCCKYNMOHHOM JTOXOHOCTH, HE TPEBBIMAIOIMINKA (MPEBHIIAONINN) Tn,, B TOJaX (onpegenserca c

TOYHOCTbIO A0 4 3HAKOB nocne 3aI'IHTOI71);

RK; — ypOBCHB IIPOLICHTHBIX CTABOK IJIs CPOKaA T, rac T moxert MPUHUMATh 3HAUCHUA V .1,V _,,
Tnmin, Tnmax. itorosoe 3HayeHne CTaBKM onpeaenseTca A0 2 3HAKOB MOC/e 3anATOM B NPoLEeHTax U 4o 4 3HaKoB

B ONSAX.
6.5.2. CtanapTHbie akTUBbI (0€3 NPU3HAKOB 00€eCIeHEeHHU)

6.5.2.1. Jlsis akTUBOB, KOTOPBIE MOMAAAOT MMOJT BUAbI ONIEPAIMOHHOMN 3aJ]0JKEHHOCTH, YKa3aHHbIC B
[lpunoxxenun 7 Kk Hacrosmemy  [lopsiaky — JUCKOHTHpPOBaHME  HE  MPOBOIMTCH,
IIPHU COOTIOICHUHU TPeOOBAaHNN OTHOCUTEILHO MPU3HAHUS TAKUX aKTHBOB B KQUE€CTBE ONEPaIlMOHHOMN
3aJJ0JKEHHOCTH.

6.5.2.2. CnpaBemiuBas CTOMMOCTh aKTHBa 0€3 IPU3HAKOB OOECIICHCHHS (32 HMCKIIOYCHHEM
3aJJ0JKEHHOCTH, YKa3aHHOU B 1.6.5.2.3 Hactosimiero Ilpunoskenus, ouenuBaemoil uepe3 Cost of
Risk, u nemo3utoB, MOPSAAOK OIpeneseHHs] CIpPaBEAJIMBON CTOMMOCTH KOTOPBIX YCTaHOBIEH B

[Tpunoxxenuu Ne 6.3. Hactrosmux [IpaBuit) paccuuThIBaeTCs CIEAYIOIUM 00Pa30OM:

Pn

! (1+R(T(n)))Tn/365

PV =YN_ (1 — LGD = PD(Tn)), rze

PV — cripaBennuBasi CTOMMOCTD aKTHBA;

N - KOJHMYECTBO JEHEXKHBIX IMOTOKOB JO JaThl MOTAIICHMs] aKTHBA, HAYWHAs C JIaThl
onpenenenuss CHA;

Pn - cymma n-oro JeHEXHOTO MOTOKA (TPOIIEHTHI K OCHOBHAS CyMMa);

N - TOPSAZKOBBIM HOMEP AEHEKHOTO MOTOKa, HaYMHasl ¢ AaThl onpeaeneHus CUA;

T(n)- komuuecTBO MHEH OT AaThl onpenenerust CYHA 10 AaThl n-0ro JeHeXHOro notoka. [Ipu
HAJIMYUU B IOTOBOPE 3aiiMa YCJIOBHS OTIATHI TPOLIEHTOB HE MO3/IHEE NIEPBOr0 paboUero AHs Mecsia
CIEIyIOIIET0 3a OTYETHBIM JUIs pacyera mMmokaszareiss T B OTHOIIEHHM MPOLIEHTHBIX IUIATEXKEH,
MPUHUMAETCS KOJUYECTBO JHEH OT OTYETHOM AaThl A0 1-TO KaleHAApHOTO JHS N- TO JEHEXKHOTO
MOTOKA, HAYMHAsl C JaThl OMpeeNIeHUs] CTOMMOCTH aKTUBOB.B 1aTy moramieHus JeHe:KHOTO MOTOKa
3Hauenue T(n)=0;

R(T(n)) — 6e3puckoBas cTaBKa.

PD(Tn) (Probability of Default, BeposiTHOCTH aedonta) — BEPOATHOCTb, C KOTOPOIi
KOHTpareHT B TeueHue T(n) AHEH MOXKET oKa3zaThCs B cocTossHUU Aedonra. Onpenenenue JaHHON
BEPOATHOCTH OIIMCAH B IyHKTE 6.5.5.

LGD (Loss Given Default, morepu mpu nedonre) — m05s OT CYMMBI, MOJABEPKEHHON
KPEAUTHOMY PUCKY, KOTOpasi MOKET OBITh TTOTEpsiHA B ciiydae fAedonTta KoHTpareHta. OnpenencHue
JTAHHOM BEPOSITHOCTU OMHUCAHO B MYHKTE 6.5.6.

B dbopmye pacuera cripaBeATuBOI CTOMMOCTH JIJIsl OIIEHKH KPEIUTHOTO PHCKAa KOHTPAreHTa,
npousBenenue LGD * PD 3amensiercs Ha mokaszarens Cost of Risk (CoR) npu orienke cripaBeyinBoit
CTOMMOCTH TIpaB TpeboBaHuii 1O akTHUBaM (moroBopaM) @DoHga K (QHUIUYECKUM JIHIAM
110 HACTyTUIeHUs Aedonra ¢ yaeToMm noioxxkeHuit Hacrosmero [Topsika.

Bennuuna Cost of Risk (CoR) He u3mensiercst mo Mepe npuOIMKEeHUsI K CPOKY MOTAIICHUS

3a/10JDKEHHOCTH U PACCUUTBIBAETCSI B COOTBETCTBHUM C IyHKTOM 6.5.7. HacTosiero [lopsiaka.
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[IpoMexyTouHble 3HAUEHUS pacyeTa MPUBEIECHHOW CTOMMOCTH IJI KaXJIOTO JIEHEKHOIO
MOTOKA, CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEIUTHOTO PUCKA, HE OKPYTIISIOTCS.

6.5.2.3. B oTHOIIEHNN HEOOECTIEUEHHON MIIM 00ECIIEUEHHON 3a7I0I0OM KUIOH HEIBUKUMOCTH
(B ciiydyae Hanmuuus obecrieueHus: B pazmepe He MeHee yeM Ha 80% OT HOMHUHAJIbHOW CTOMMOCTH
3aJJ0OJDKEHHOCTH, OMpeensieMol Kak cyMma (aKTUYECKOM 3aJ0JIKEHHOCTH W HaYUCIIEHHBIX
MIPOLIEHTOB HA JIaTy OLEHKHU) 3aJ0JDKEHHOCTH KOHTpAareHTa JJisg OLEHKHM MOKET HCIOJb30BaThCS
BennunHa Cost of Risk, paccuntannas Mo cooTBETCTBYIOUIMM KPEAUTHBIM MOPT(HEIIM. CTOPOHHHUX
opranuzanuii (6ankon). Bennunna CoR He n3MmeHsercs mo Mepe npuoOInKEeHHs K CPOKY MOTaleHus
3a10JKeHHOCTH. JJ1s olleHKH ucnosb3dyercss @opmyia, ykazaHHas B 1.6.5.2.2, B KOTOPOH Kaxa0e
npousBenenue PD(T(n))*LGD 3amensiercss Ha CoR; CoR ompenensiercss B COOTBETCTBHH C
MOPSIZIKOM, YCTAaHOBJIEHHOM B 11.6.5.7 HacTosiiero [Ipunoxenus.

6.5.2.4. B oTHOIIEHNH 00ECTICUCHHON MOPYYUTEIHCTBOM WM TApAHTHEH FOPUIMYSCKUX JIUII,
OMIIMOHHBIM COTJIAIIIEHHEM WM CTPaXxOBKOW 3a/I0JDKEHHOCTH IMPOLEHT O0O0eCHEeHEHUS MOKET
paccuuThIBaTbCS B OTHOIICHUU IMOpPYYHTENs/rapaHTa/cTpaxoBarens. Eciau cTpaxoBas KOMMIaHUS
obnanaet peiituHrom He Hike rTuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaMOHANIBHOM IIKae AJs
Poccuiickoii denepanuy UM BXOAUT B CHHCOK OJOOPEHHBIX JII CTPaXOBAaHUS HEIBUKHUMOCTHU
T00BIM U3 CHHMCKa 0aHKOB, yka3aHHBIX B [Ipmnoxkenun 2 k Ilopsaky KOppeKTUPOBKH CTOMMOCTHU
aKTUBOB Ui ydeTa KpPEJUTHOrO PHUCKa JJis pacueTa OOECIeHEHHS IO OOECHEeueHHOH 3a1orom
HEABM)KMMOCTH  3aJI0JDKEHHOCTH, TO CTpaXxoBKa NpPUHHUMAaeTcs Kak oOecrneueHue 0Oe3
JUCKOHTHPOBAHUS HA BCIO CYMMY CTPaXOBKHU Ha CPOK CTPaXOBKH.

6.5.3. Ouenka akTuBoB. O0ecuenenue o6e3 nedosra

6.5.3.1. IIpu BO3HUKHOBEHUU COOBITHS, BEAYIIETO K 00ECIIEHEHUIO, CIIPaBEeATNBasi CTOMMOCTh
JIOJITOBBIX MHCTPYMEHTOB (B cllydae OTCYTCTBHS IIeH OCHOBHOTO phIHKA Ha Jaatry omnpeneneHus CHA
U IIeHbl, pacCUMTaHHOW HaOdrofaeMbIMu HcTOUYHMKaMu HHpopmammu (B T.u. HKO AO HPJ),
MO3BOJIAIONICH OMpEeNUTh CIPaBEIMBYI0 CTOMMOCTh Ha naTy omnpenenenus CHA), B ToM yucie
JNEHEXKHBIX CpPEACTB HAa cueTaX M BO BKJIAJax, CHOpaBeJIMBas CTOMMOCTb JI€OMTOPCKOM
3aJI0JDKEHHOCTH, TIpaB TpeOOBaHMSI TIO IOTOBOpAM 3aiiMa M KPeIUTHBIM JIOTOBOpaM (B ciydae, ecliv
3aiiMOJaBIIeM TIO0 JOroBopy BbIcTymaeT DoOH), oOmpeaensieTcss B COOTBETCTBUU C METOJOM
KOPPEKTUPOBKH CIPABEUIMBON CTOUMOCTH 110 popMyJie U3 MyHkTa 6.5.2.2.

6.5.3.2. CoObITHs, BEeAyIIHE K 00ECIIEHEHHUIO:

6.5.3.2.1. B oTHOLIEHNY IOPUAHYECKHUX JIUI]

— Yxynmenue (pUHAHCOBOTO MOJOXKEHHUS KOHTPAreHTa, OTPa3HBIINECS B TOCTYITHOM
(UHAHCOBOW OTYETHOCTH, B TOM UUCJI€ CHUKEHIE CTOMMOCTH YHUCTHIX aKTUBOB Oosiee yem Ha 20%;

— HeratuBHoe neiicTBUE pEHTUHIOBBIX ar€HTCTB — B CIIy4ae HAJIMYUS Y KOHTpareHTta
pelTHHra PEeHTHHTOBOTO areHTCTBA, KOTOPOE BXOAMT JHOO B PEECTp KPEAUTHBIX PEUTHHTOBBIX
areHTCcTB, JTUO0 peecTp (PUIMANOB W TPEICTABUTEILCTB WHOCTPAHHBIX PEHTHHTOBBIX areHTCTB,
nyOnukyembIx Ha caiite banka Poccun:

o CHmwkenue peiiTuHra Ha 1 cTymneHs u 6onee;

e OT3bIB pelTHHTA (32 UCKIIOYEHUEM CIIy4aeB, KOI/la KOHTPAr€HTY MPUCBOCHBI PEUTHUHTH
HECKOJbKMX PEUTUHIOBBIX Aar€HTCTB M OT3bIB PEUTHMHIra HE SIBISICTCS CIEACTBUEM YXYJILICHUS
KPEAUTOCIIOCOOHOCTH SMUTEHTa). Takoe pemieHue o(GopMIISeTCs MOTHBHUPOBAHHBIM CYXKICHUEM

Ynpasisroiei KOMIIaHUU.
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He yuuThiBaeTcs kak Npu3HAaK OOECIEHEHMs Ul 3aJ0JDKEHHOCTH B PYOJIIX CHU)KEHUE
peiTHHra B MHOCTPAaHHOM BaJIIOTE, €CIM JJaHHOE CHI)KEHHE MPOU3O0IILIO M3-3a OOIIEro yXyIIIeHHs
CTPaHOBOM OILIEHKHU B CTpaHe pPErucTpaly KOHTpareHra, a MOJIOKEHHWE CaMOro KOHTpareHTa He
M3MEHUIIOCH.

He yuuthiBaeTcs kak mpu3HAK OOECIICHEHHS IMOHIKEHHWE PEUTHMHIa Ha OJIHY CTyMHeHb (3a
UCKJIIOYEHHEM Iepexojia B cocTosiHue nedoiita Uik BbIOOpOYHOro nedoiita) B ciayyae, €clid Mpu
BO3HUKHOBEHUH 33JJ0OJKEHHOCTH Y PEUTHHTa ObLJT HETaTUBHBIHM IIPOTHO3.

He yuutbiBaeTcsi kak mpu3Hak oOecUEHEHHs IOcie y4eTa MOHMKEHHS PeHTHHra OJHUM
areHTCTBOM MOHIKEHUE PEHTHHra IPYrMMH areHTCTBAaMHU B TeueHUE 3 MeEcsIeB Ha TO K€ caMoe
KOJIMYECTBO PEUTHHIOBBIX IPEIOB (T.€. YUET OJHOM U TOH K€ CUTYalluu BCEMHU areéHTCTBaMH).

[Ipn ananuze yxe o0OeCUEHEHHOW 3aJOJIKEHHOCTH HE YUYHUTBIBA€TCA Ji JalbHEHIIEero
oOeclieHEeHUs] TIOHWKEHHE PEHTHHra areHTCTBOM, KOTOPOE B pe3ysibTaTe MOHMKEHUS MPUCBOMIO

peﬁTHHl" BBIIIC, YEM I/ICHOJIb3yeMLII>'I, nim paBHLIﬁ cMYy.

- Pe3kuii pocT 10XOAHOCTH JTF0O0T0 JOJATOBOTO HHCTPYMEHTA SMHUTEHTA 3a TIOCIICTHUE
5 TOProBBIX JHEH MpH OTCYTCTBUU pocTa AoxoaHocTn OD3 u npu OTCYyTCTBUU POCTA JOXOTHOCTH
AHAJIOTUYHBIX OOJIMralluil SMHUTECHTOB.

VYnpasisiromass KOMIAHHS Ha OCHOBE OKCHEPTHOrO (MOTHBHUPOBAaHHOTO) CYXICHUS
OTpeIeTIsIeT BIUSAHUE POCTA JOXOJHOCTH OOJIUTAIlMK Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, HCXOS U3
CpaBHEHHMSI CO CIIPIJIOM aHAJIOTHYHBIX oOnuranuii Kk OD3 Ha 1aTy OLEHKH.

- OT3bIB (aHHYJIMPOBAHKE) Y KOHTPAreHTa JIMIICH3MH HAa OCYIICCTBICHUE OCHOBHOTO
BUJA JIEATEIBHOCTH (32 MCKIIOYCHHUEM CIIydaeB, KOTJA JIMIICH3Ws CHAeTCs KOHTPAreHTOM
TOOPOBOJIBHO).

- Vcue3HOBeHHE aKTUBHOTO pbIHKA JUIsl (UHAHCOBOTO aKTHUBAa B pe3yJbTare
(UHAHCOBBIX 3aTPYJHCHHH SMHUTEHTa (M OTCYTCTBHUS II€HBI, PACCUUTAHHON HAOIFOIaeMBbIMU
JOCTYITHBIMA WCTOYHMKaMU HH(OPMAIIUHU, YKa3aHHBIX B HACTOSANMX [IpaBuiiax, MO3BOJISIONICH
OTIPENICIIUTh CIPABEIIMBYIO0 CTOUMOCTh Ha Aaty onpeaeicaus CHA).

- Hanuuue npu3HaKOB HECOCTOATENBHOCTH (0aHKPOTCTBA) 3aeMILMKa®,

- Jnis 3a70/DKEHHOCTH M0 3aliMaM, KpeauTaMm, (UHAHCOBBIM HWHCTPYMEHTAM —
CTaBIIUI OOLICH3BECTHBIM JE(OJIT MO 00S3aTeIbCTBAM XOJJIMHIOBOM KOMITAHUU WM Je(ONT 10

MyOIMYHOMY JIONTY KOMNaHWi rpymmsl 26

, K KOTOpOM NPUHAIJIEKUT KOHTPAreHT, B CIIydae
IPOI0IDKEHHS 00CITy>)KMBaHUS J10JITa CAMUM KOHTPareHTOM MocJie COOBITHS edoTa.

- Jlns HeoOecreyeHHOH 3aJ0DKEHHOCTH MO 3aiiMaMm, KpeauTaMm, (pUHAaHCOBBIM
MHCTPYMEHTAaM — PE3KHI POCT JOXOJHOCTH MO MyOJUYHOMY JIOJITY KOMIIAHHM TPYIIBI, K KOTOPOH
NPUHAICKAT KOHTPAreHT (3a HCKIIOYEHHEM CIIy4aeB, KOTJa KOHTPareHT HMMeeT IMyOIryHbIe
KOTHPOBKH aKIMii, JOJITOBBIX 003aT€IbCTB UM IMPOU3BOJHBIX HHCTPYMEHTOB M 3TH KOTHUPOBKH HE
MOKa3bIBAIOT TPH3HAKOB OOECLEHEHMs). YNIpPaBIAIOIas KOMIIAHUS Ha OCHOBE HKCIEPTHOIO
(MOTMBMPOBAHHOTO) CYXJEHHUS OIpENesieT BIUSHUE POCTa JOXOAHOCTU MO MyOIUYHOMY JOJTY

KOMITQHUHU T PYUIIBL, K KOTOpOﬁ NPUHAJICI)KUT KOHTPAreHT, Ha KpCI[I/ITOCHOCO6HOCTB KOHTpAarcHra.

25 B ToM umcIie cooTBETCTBHH O cT. 3. ®3 Ne127 «O HecocTosTeNnbHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CyJIOM 110 CYIIECTBY 3asBICHHH O
6aHKpOTCTBE U T.J. PaKT Moxauy 3asBICHUS 0 OAHKPOTCTBE MOXKET HE PacCMaTPUBATHCS KAaK IPHU3HAK OaHKPOTCTBA.

26 TIoHATHE TPYMIBI CBA3AHHBIX JIMI/KOMIIAHWH BBOJMTCS 110 aHAJIOTHH cO cT. 64 ®3 Ne86 «O LlentpansHom 6anke Poccuiickoit ®enepaunu (banke
Poccun)»
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6.5.3.2.2. B oTHOIICHNY (PpU3MUYECKHUX JTHIL

- [TosiBnenue y Ynpasstomnieid KOMITaHUH HHGHOPMAIIMN O CHIPKCHUH BO3MOYKHOCTH
buznyeckoro nuna oOCIyKHMBaTh 0053aTeIbCTBA, B TOM YHCIE - THOTEps pabOThl, CHUXKEHUE
3apabOTHOM TUIAThl WJIM MHOTO PaclojaraéMoro J0Xoja, MoTeps TPYIO0CIOCOOHOCTH, yTpaTa WU
o0ecrieHeHe COOCTBEHHOCTH, SIBJIIOIIEHCS OJTHUM U3 HCTOYHUKOB J10X0/a (PU3UUECKOro JHIIA.

- [losBnenne y VYmpapnsdmoomeld KomMnaHuu uHGOpMalud 00 HCIOIHUTEILHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3NYECKOro JHIla B 00beMe, BIMSIONIEM Ha CHOCOOHOCTh
(usHYeckoro A 06CIyKUBATh CBOM 0043aTeNbCTBA .

- [losBnenne y VYmnpapistomed KomMnaHuu HHPOPMAIMU O BO30YXKIACHUU

YT'OJIOBHOI'O A€JIa B OTHOIICHUHA (1)I/ISI/I‘ICCKOFO JIMIa Ujin 0OBSABICHHUH €r0 B PO3LBICK.

6.5.3.2.3. B otHOIICHNY (PpU3MUYECKHUX U HOPUIHYECKUX JIUIL

— Hapymenne cpoka ucrnonHeHus 0053aTeIbCTB Ha MEHBIIUN CPOK, YEM OTIPEIETICHO
VYropasnsoomed KoMOnaHuen g npusHaHus JAedonTta (BKIOUYas TOCIEIHUNA JEHb CpPOKa,
YCTaHOBJIEHHOTO IS AedonTa), HO OOJBIINNA, YeM AJis MPU3HAHUS JeOUTOPCKON 3a/10KEHHOCTU
OTIEPAIIMOHHOM, I OOJIBIINN, YeM TOMYCTUMOE HapyILIEHHE CPOKOB UCTIOIHEHHSI 005S3aTeNbCTB 10
3aliMaM B COOTBETCTBHUH C HacTosimuMu [IpaBunamu.

VYnpasnsomas KOMIaHus UMEeT MPaBo HE CYUTATh 00ECHEHEHHON 3aJ0KEHHOCTh (KpoMe
00s13aTenseTB 1o oneparusaM Ha peiHKe PEITO u ¢ mpou3BoIHBIME HHCTPYMEHTAMHU ), IPOCPOUYECHHYIO
Ha OJIMH J€Hb, B Clyuyae HAJIUYUS JAOKYMEHTOB (KOMUW TOKYMEHTOB), CBHJIETEIBbCTBYIOLIUX O
CBOEBPEMEHHOM HCIIOTHEHUU 00S3aTEeNbCTB.

Takoe perenne odopmiseTcss MOTUBUPOBAHHBIM CYXJICHUEM YIIPaBISIIOIIEH KOMITAHUU C
MPUJIOKEHUEM KOIHUH MOATBEPKAAIOIMINX JOKYMEHTOB.

- [IpenocraBieHne KpeAUTOPOM YCTYIIKA CBOEMY 3a€MILUKY B CHILY 3KOHOMHUYECKHUX
MPUYXH WM JOTOBOPHBIX YCIOBUM, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYAHEHUSIMHU 3TOTO 3a€MIIUKA,
KOTOPYIO KpPEAMTOp He MpeaocTaBuil Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus
3a/10JDKEHHOCTH C YMEHBIIIEHHEM CTaBKH, MPOJIOHraluel 3a10J>KEHHOCTH UM OTCPOYKOM BCEX MU
YacCTH TJIATEXKEH ).

- Wubie coOpITHSA, BenyIIne K 00eCIIEHeHNI0, He yKa3aHHbIe B HacTosmux [IpaBuinax,
MOTYT TPUHUMATBCS JJIA pacyeTa CTOMMOCTH YMCTBIX akTUBOB @OHJIa, Ha OCHOBAaHUHU
MOTHUBUPOBAHHOTO CYXXJIEHUS YTPaBIAIOIIEH KOMIAHUU C YKa3aHUEM JaThl BO3HUKHOBEHUS
coObITHSI O0OECIEHEHUSI U COJEpXKAHUM TaKOro COOBITHS C TOATBEpXKIEHHWEM HH(OpManuu u3

OTKPBITBIX UJIA COOCTBEHHBIX HCTOYHHKOB praBJ'IHIOH_[Cﬁ KOMIIaHHH.

6.5.3.3. B ciydae eciu npu mpoBeIleHUM MOHUTOPHHTA CTAHOBUTCS JOCTYITHON MH(OpMAIUs o

IIprU3HaKax O6CCI.[CHCHI/I}I, CIipaBCaJinBast CTOUMOCTb KOPPCKTUPYCTCA HaA Ty KC OATy.

6.5.3.4. OdecueHenue Mo pasjiIMYHBIM AKTHBAM, OTHOCAIIIMMCS K KOHTPAreHTy.

- B CJIyda€ BO3HUKHOBCHUA 06CCI_ICHCHI/I$I o OJHOMY AaKTHUBY OCTAJIbHLIC AKTUBBLI,

OTHOCAIHECS K KOHTPArCHTY, TAKKC CUUTAIOTCA OGGCL[GHQHHBIMI/IZS.

7 Hanpumep, HCMONHUTETLHOE TIPOM3BOICTBO HA CyMMY G0JIee YeM MOJIOBHHA MECAYHOTO 10X0/1a (Gusiua.
28 Kpome ciyuaen
®  HaIM4YMs PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 33/10JDKCHHOCTH KOHTpareHTa/SMHUTEHTa;

o ocnapHBaeMoﬁ 3aJ0JDKCHHOCTH I10 IICHAM U IJ.ITpaq)aM — /10 MOMCEHTA NOJY4YCHHU UCIIOJIHUTECIIBHOT'O JIUCTA.
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- [TopyunTenbcTBa M TrapaHTUM KOHTpareHTa ¢ TMpU3HAKaMU OOECIIEHEHUS

MPUHUMAIOTCS B pacyeT ¢ y4eToM 0OeCIeHEHHUSI.

6.5.3.5. MOHUTOPHMHT NPU3HAKOB 00eCLeHEeHUsA

— MoHuUTOpUHT 1O (UHAHCOBOM OTYETHOCTH - HE IO3XkKe, YyeM uepe3 1 Mecsl] mocie
MOSIBJICHUS TAKOM OTYETHOCTH, HO HE pexe, ueM | pa3 B nosroaa st oruetHoctd 1o PCBY u 1 pa3
B roj it orueTHoCcTH 1o MCDO.

—  MOHUTOPUHT 10 PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha €XKEeIHEBHON OCHOBE.

—  MOHUTOPUHT 110 PU3NYECKUM JIUIIaM IPOBOJUTCS HE pexe yeM 1 pa3 B 6 MecsIes.

—  MOHUTOPUHT MO JaHHBIM MO CYJIEOHBIM pa3OUpaTeNnbCTBAM IS FOPUIUYECKUX JIMIL
MIPOBOAMTCA HE pexke ueM | pasz B Mecsll. B ciyyae Manoll 3HaYMMOCTH aKTHMBA MO OTHOLIECHUIO K
CUYA (menee 0.1% ot CHA) u o cymme (menee 100 000 py6.) MOHUTOPHHT MPOBOJUTCS HE PEXE,

yeMm | pa3 B kBapTal.

6.5.3.6. BLIxoa u3 cocTosIHUSA 00ecIieHeHu .

3a,Z[OJI)KeHHOCTb MepeCTaACT CUUTATHCA O6CCI.ICH€HHOI>1 B CJICAYIOIIHNX ClIydasaXx:

6.5.3.6.1. 1151 opuaAN4eCKUX JIMIX

- Jlns obecuieHeHUsT W3-3a TPEBBIIICHUS MOPOTOBBIX 3HAYEHHH - B Clydyae
MPEKpalIeHUs] MPUBEAIIETO0 K OOECIEHEHUI0 HapyIICHHsS IOPOTOBBIX 3HAUCHUN (PUHAHCOBBIX
MoKa3aTresiei B TeYeHHE JBYX KBapTaJOB.

- Jlnia obecrieHeHHs U3-3a MOHUKEHUS PEUTHHTA - B CIy4yae MOBBIIICHUS PeUTHHTa,
KOTOPBI paHee ObLI MOHMKEH, JTU00 COXpaHEHUS PEUTHHTA CO CTAa0MIBHBIM IPOrHO30M B TEUEHHUE
Cpoka He MeHee 12 mecsiues.

- Jlns obeclieHeHUsT M3-32 PE3KOTO POCTAa JOXOMHOCTH MO TOPTYEMbBIM J0JITOBBIM
MHCTPYMEHTaM SMUTEHTA — B CIy4yae BO3BPAILEHHUS CIIPIIOB MO OOIUTalUAM dSMUTEHTA K G-KpHUBO
K IIPEKHUM YPOBHSIM (JIMOO ypOBHSAM KOMITAHHM, KOTOPBIE 10 MOMEHTa 00€CIIeHEHUsI TOPTOBAIHCH C
OIM3KUM cipdaoM K G-kpuBoii??),

- Jlns obeclieHeHus n3-3a MOTEPH JTUIEH3UU — B CIIy4ae BOCCTAHOBIICHUS JTUIICH3UH
ar00 TMOMy4YeHHs JMIIEH3UH Ha STOT K€ WM HHBIE BHUJBI ACSITENbHOCTU; BBIXOJ M3 COCTOSHHUS
o0ecIieHeH!SI BO3MOYKEH TOJIBKO B CITydae MOJTy4YeHHs He MEHee YeM JIBYX KBAPTAIbHBIX OTYETOB HITH
TOJIOBOTO OTYETa O JESATEIBHOCTH KOHTpPAareHTa B HOBOM KadecTBE, MPU ITOM B JESATEIBHOCTH
JOJIKHBI OTCYTCTBOBATh WHBIE MMPU3HAKU 00ECIICHEHMSI.

- s obeclieHeHUsl W3-3a MCUE3HOBEHHUS AaKTUBHOTO DPBIHKA M3-3a2 (DMHAHCOBBIX
npobiieM »SMUTEHTa (B OTCYTCTBHE II€HBI, PACCUMTAHHON HAOIIOJAeMBIMU JOCTYIHBIMU
HUCTOYHUKAMU HH(POpPMAINK, YKa3aHHBIMH B HacTosummx [IpaBuiiax, MmMo3BONSIONICH OMpEAEeTUTh
CIIPaBeUIMBYI0 CTOMMOCTh Ha faTy ompeaeneHuss CYA) — B ciiydae BOCCTAHOBJICHHSI aKTHBHOTO
PBIHKA U OTCYTCTBUS MHBIX MPU3HAKOB 00ECIICHEHUSI.

- Jliis obecrieHeHus U3-3a HaJIM4Us IPU3HAKOB OAHKPOTCTBA — B CITy4ae OTCYTCTBHS

NPU3HAKOB OAHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

2 Cripa1 1y1st IPOCTOTHI MOJKET M3MEPSATHCS KAK PA3HULA MEKIY JIOXOAHOCTbIO oOnuraiun 1 G-KpUBOi Ha CPOK, paBHbIi AH0paluy OOIUIalky.
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- Jlns Bcex ciiydaeB - B Cllydae M3MEHEHMs COCTaBa aKIMOHEPOB, KOTJa HOBbBIE
AKIMOHEPHI CYIIECTBEHHO YJY4YLIAlOT OLIEHKY BO3MOXHOW IMOAJEPKKH 3aeMIIMKa/KOHTpareHTa.

I[aHHOG I[CﬁCTBPIC JOJIDKHO OBITE 0OOCHOBAHO MOTHUBHUPOBAHHBIM CYXXJICHUEM.

6.5.3.6.2. B oTHOIICHNY (PU3HUYECKHUX JIHIL.

- Jlnst obecuieHeHus u3-3a HHGOPMAIUK 00 YXY/IIICHUHU TIIaTeKECIIOCOOHOCTH — B
cllydae MOJIy4eHUs MH(OpMaluUd O BOCCTAHOBJIECHUM IUIATEKECIIOCOOHOCTU U COXPAaHEHUU 3TOTO
cTaTyca B TeUeHHE cpoKa He MeHee 6 Mecses ",

- s obecuenenus u3-3a MHGOpPMALKMKU 00 HCIIOIHUTEIHLHOM MPOU3BOJACTBE — B

ciIydac nmorameHusd 3aJ0JPKCHHOCTHU 110 UCITIOJIHUTEIIBHOMY ITPONU3BOACTBY.

6.5.3.6.3. B oTHOIIICHNY OPUANYIECKUX U (PU3UYECKHUX JIMII.

— Jliia oGecrieHeHusI M3-3a HapyIIEHHUS CPOKOB HCIIOIHEHUS 0053aTeIbCTB — B CITy4ae
MOJTHOTO HCIIOJIHEHUSI TPOCPOYEHHBIX O0053aTeNIbCTB M HE MeHee 4eM 6 Mec. OOCIyKHBaHUS
3aJJ0JKEHHOCTH 0€3 MPOCPOUEK, MPEBHIMIAIONINX CPOK, TO3BOJSIONUN OTHOCUTH 3a/I0JKEHHOCTD K
OTIEPAIIMOHHON (MU MPEBBIIIAIONINX CPOK JOMYCTUMOTO HapyIIEHUs UCTIOTHEHHS 0053aTeIbCTB 110
3aiiMaM, yCTaHOBIEHHbIH Hactosummu [IpaBunamu). B ciydyae Hanuuusi ITOKyMEHTOB (KOMUUN
JIOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU 0053aTeIbCTB M PEAIbHOM HCIIOJTHEHUH 00s3aTeNIbCTB
B T€UCHHE 3 JHEN MOCIie HACTYIJICHUS CPOKA KOHTPAreHT/3aeMIIUK TaKKe MOXKET ObITh BHIBEJCH U3
COCTOSIHUSI OOeclieHeHUus, JaHHOE JCHCTBHE JIOJDKHO OBbITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CY>KICHHEM.

- Jlns obeclieHeHUsT M3-32 PECTPYKTYPHU3AIMU B MOJB3Yy KOHTPAreHTa — B CiIydae
MOJIHOT'O MIOTAlIEHUsI PECTPYKTYPUPOBAHHOM 33JI0J>KEHHOCTH (KpOME CITy4aeB, KOT1a OJJHOBPEMEHHO
C TMOTallleHUeM BO3HUKAET HOBas 3aJ0JKEHHOCTh) U OOCHY>KMBaHHUS Mpoued 3aJ0KEHHOCTH 0e3
PECTPYKTYpHU3ALMHU U MPOCPOUYEK, MPEBBIIIAIOMINX CPOK, TO3BOISIONINNA OTHOCUTD 3310JKEHHOCTD K
ONEpPALMOHHOM, B TEUYEHHE CpOKa HE MEHee 3 Mec. MOcie MOTalleHHs PECTPYKTYPUPOBAHHOU
3a/10JOKEHHOCTH.

- B cnyuae momyuyenus wuHboOpManud O MpeKpalieHuu Cyae0HOro/yroloBHOTO
MpecieIoBaHusl 3aeMIINKa/KOHTpareHTa MyTeM OMpPaBAaTeIbHOTO MPUTOBOPA JIUOO MPEeKpaIIeHUsS]
nena. [Ipu 3ToM B cilydae MHpPOBOTO COTTAIICHUS MEXKIY 3a€MIIUKOM/KOHTPAr€HTOM U HCTIIOM
Yrpasnsronas KoMIaHus 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOT'O COCTOSTHUS C yUETOM U3BECTHBIX
WJIU TPEJIIOJIaraéMbIX YCIOBUH MUPOBOTO COTJIAIICHUS.

— Jis  00s3aTenbCTB  KOHTpPAreHTa, KOTOPbIE CTall OOECIEHEHHBIMH U3-3a
HApYIICHUS YCIOBUIA 00CITY>KMUBAHHUS TIO IPYTHM 00513aTeIhCTBAM KOHTPAreHTa/SMUTEHTA, — B ClTydae
MOTAIICHUsSI PECTPYKTYPUPOBAHHON WM MPOCPOUYEHHOM 3aI0OKEHHOCTH M OOCTY>KMBaHUs BCeil
podYeid 3aJ0KEHHOCTH 0€3 HapyIIeHUH YCIOBUN HITM PECTPYKTYPU3AIMH B TEUSHHE BCETO Mepro/ia

J0 IIoralmi€cHuAa 1 6 Mec. MocIIe IoTalleHHS HpO6J'I€MH01>i 3a0JI2KCHHOCTH.

6.5.3.7. Pacder cnpaBeyINBOIi CTOMMOCTH AKTHBA C Y4€TOM NPHU3HAKOB 00ecleHEeHUs

(10 1e¢oJiTa KOHTPAreHTA)

3% Hanpumep, yBosbHEHHE Ge3 IIEpexo/1a Ha HOBYIO paboTy SIBIAETCS PU3HAKOM OOECLIEHEH S, TIPH YCTPOICTBE Ha HOBYIO paboTy 3a10JDKEHHOCTh
3aeMIIMKA IEPECTaHET CYUTAThC 0OECLIEHEHHOIT uepes 6 Mec.
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6.5.3.7.1. CpaBeyiiBasi CTOMMOCTh aKTHBA MPH BOZHUKHOBEHUU MPU3HAKOB 00ECIICHEHUS
OTIpesieNsieTCsl 10 METOAY NPUBEIECHHOW CTOMMOCTH OYAYLIMX JCHEKHBIX MOTOKOB, YUUTHIBAS
KPEIUTHBIE PHUCKH Yepe3 KOPPEKTHPOBKY IEHEKHBIX TmOTOkOoB (Dopmyna 11.6.5.2.2), 3a
HCKJIFOYCHHEM CITy4YaeB, OMMCAHHBIX HIDKE B 3TOM ITyHKTE. BepositHocTs nedonra PD(T(n)) u cpoku
Tn onpenensercst ¢ y4eTOM MOJIOKEHH M, YCTAaHOBJIECHHBIX B pasnene 6.5.5.

6.5.3.7.2. Jlnig OLICHKY CIpaBeJIMBON CTOMMOCTH TIPaB TPEOOBAHUH 110 aKTUBaM (JIOrOBOpaM)
®donma K (GU3HMYECKUM JIUIAM JO0 HACTYIUIEHUs JedonTa M C Yy4eTOM IOJIOKEHUH B 11.6.5.7,
ucrnonb3yercss PopMyina, ykazaHHas B 11.6.5.2.2, B koTopo#t kaxaoe npoussenenue PD(T(n))*LGD
3amensieTcs Ha CoR. CoR omnpezensieTcs B COOTBETCTBUU C MOPSJIKOM, YCTAHOBJICHHOM B 11.6.5.7.
J1J1g OIIeHKHU KpeIUTHO-00eCIIeHEHHBIX aKTUBOB UCTOJIb3yeTcs 3HaueHue CoR amns cranuu 2.

6.5.3.7.3. B oTHOIIEHNH HEOOECIIEUEHHOM 3a/I0JDKEHHOCTH KOHTPAreHTa JUisl OLICHKHA MOYKET
ucnonb3oBatbes BennmunHa Cost of Risk, paccuntanHas Mo COOTBETCTBYIOIIUM KPEAUTHBIM
nopTdensiM CTOPOHHUX OpraHu3aiuii (0aHKOB).

6.5.3.7.4. B oTHOIIEHNH 00€CTIEYEHHOM 3aI0TOM >KUIIOM HEABMKMMOCTH B pa3Mepe He MEHee
yeMm 80% OT HOMHUHAIBHOW CTOMMOCTHU 33J0JKEHHOCTH, ONpeAesieMoil Kak cyMMa (haKTUYECKOM
3aJI0JKEHHOCTU ¥ HAYUCIICHHBIX MPOLIEHTOB Ha JaTy OLIEHKH, JUIsl OLEHKH MOXKET MCIIOIb30BaThCs
BennunHa Cost of Risk o coorBeTcTBYIONIMM OPTQENIM CTOPOHHUX OpraHu3anuii (0aHKOB).

6.5.3.7.5. B oTHomeHnn 00ECHeUYeHHON MOPYYUTENHCTBOM WMIIU TapaHTHEW HOPUINYECKHX
JIUI, ONIIMOHHBIM COTJIAIIIEHUEM WJIM CTPAaXOBKOM 3a/I0JDKEHHOCTH MPOIIEHT 00ECIIEHEHUSI MOXKET
paccuMTHIBaTHCS B OTHOILICHUU MOpYyUYWTENsi/TapanTa/cTpaxoBaTens. Eciu crpaxoBas KOMIaHHS
obnanaer peiituarom He Huxke ruAAA (AAARU), AAA.ru, AAA|ru|) mo HalMOHANILHOM IIIKase
s Poccuiickoii denepanny Wiy BXOJUT B CIIUCOK 0JJOOPEHHBIX IS CTPaXOBAHUS HEABHKUMOCTH
moObIM M3 chnHcka OaHkKoB, yka3zaHHbIX B [lpumokenuun b s pacuera oOeciieHeHUS MO
00eCrevYeHHO 3aJoroM HEIBIKMMOCTH 3aJ0JDKEHHOCTH, TO CTpPaxOBKa TMPUHUMAETCS Kak
obecrnieueHre 6€3 TUCKOHTUPOBAHUS HA BCIO CYMMY CTPaXOBKH.

6.5.3.7.6. 1na mpocpodYeHHOM yacTH 3a10pkeHHocTH B DopMmyne 11.6.5.2.2 B kauectBe (Tn)

MIPpUHUMACTCA 1 ACHb, €CJIM MOTUBUPOBAHHBIM CYXKJICHUCM HC YCTAHOBJICH HHOH CpOK.

6.5.4. Ouenka aKTHBOB, HAXOASILIUXCS B COCTOAHMU AedoaTa
6.5.4.1. IlpenenbHble CPOKH NPOCPOYKH VIS NpPHU3HAHHUA AedoaTa VI Pa3THYHbIX

BH/I0B 3310 I’KEHHOCTH.

JleduTOopcKas 3210/ 1’KEeHHOCTH/0053aTeJIbLCTBA Cpok npusHanus aedonara
KOHTPareHToB

O06s3aTenbCTBa M0 OOIUTAIUAM POCCUMCKUX/MHOCTPAHHBIX

31 7/ 10 pabouux mHen
SMHUTCHTOB

OO0s3aTenbCcTBA 0 BEITLIATE A0X0Ja 110 JOJICBBIM aKTHBaM

. 25 pabouux THEH
POCCHICKUX/UHOCTPAHHBIX SMUTEHTOB > p

O0s3aTenbCTBa MO 3aiiMamM/KpeIuTaM I0PUANYECKUX JTUI] 30 xaneHIapHbBIX THEH

3! laHHbI CPOK UCMOJIb3YETCSA TONbKO B C/lyYae Hanm4usi COOBLEHMIN OT SMUTEHTA, areHTa Uan UHbIX YNOHOMOYEHHbIX
JYL, O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6ankailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS Taknx coobLieHnin nmbo B crnyyae obbaBneHns o gedonte AedonT CYMTAETCA HACTYMUBLLMM CO OHS,
cnepytowero 3a ycTaHOB/EHHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

32 Z[aHHBIfI CPOK HCIIOJB3YETCA TOJIBKO NPU HAJTUYUN COO6H.ICHPIﬁ O BBIIJIATC TUBUACHIOB SMUTCHTOM.
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Obs3arenbpcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE

5 pabouux mHen
MPOU3BOAHBIX UHCTPYMEHTOB, pbiHKE PEITO p A

Wuas 3a70KEHHOCTh PU3NYCCKUX U IOPUANYSCKUX JUI] IePE]T

[1U® 90 kaneHgapHbIX THEH

6.5.4.2. B oTHOomeHun wpuanYeckux Jul AedoJiIT U NpUPaBHHBaeMble K HeMy
cOOBITHS YKA3aHbI HUIKE:

— Hapymienue KOHTpareHToOM YCIOBMM IIOTallleHUs WJIM BBIIUIATH MPOLIEHTHBIX
JIOXOJIOB TI0 aKTHBY, a TaKKe JIFOOOr0 MHOTO 00s3aTeIbCTBA HA CPOK, OOJBIINHM, YeM yKa3aHO B II.
6.5.4.1., B cimy4ae eciu JaHHas MHGOPMAIUS MPSMO WIM KOCBEHHO Habmomaema YTpaBIstomiei
KomraHnueil. HeucrnonHeHHble 00s13aTeNbCTBA KOHTPAr€HTOB, B TOM YMCIIE TI0 BHIIJIATEe KYMIOHOB U
JUBHUICHIOB B MHOCTPAHHOH BaJIOTE, CYMTAIOTCS HAXOAALUIMMHUCA B AedoTe B Cllyyae, ecii Takoe
HEUCIIOJHEHUE BO3HUKIO B pe3yJbTaTe NeicTBUIl (0e3AeicTBUs) MHOCTPAHHBIX JAETO3UTAPHO-
KJIMPUHTOBBIX KOMITaHUHM (B T. Y. MEXAYHApOAHBIX PacyeTHO-KJIMPHUHIOBBIX LIEHTPOB «EBPOKIUP
bank», r. Bptoccens, u «Kmupcrpum baakuarY, . JIIoKCeMOYpr), HHOCTpaHHBIX OAHKOB MJIM MHBIX
CaHKLMOHHBIX JCHCTBUI MHOCTPAHHBIX FOCYAAPCTB U (WJIN) PEryIupyrouux opraHon. [edont B
OTHOLIEHMH CaMOro KOHTpareHTa, B TOM UHUCJIE MEPEKPECTHhIM JePOoAT MO €ro HHbIM
o0s13aTenbcTBaM, He BO3HHKaeT. OCOOCHHOCTH OIIEHKU aKTHBOB B 3TOM CIIy4ae yKa3aHbl B 11.6.5.4.6.

- Od¢unnanbHoe onyOJIMKOBaHME B COOTBETCTBUHU C (peliepaJbHBIMU 3aKOHAMHU U
WHBIMM HOPMAaTHBHBIMM IHIpaBOBbIMH akTamMu Poccuiickoir ®enepauum WM HHOCTPAHHBIX
rocyapcTB HUHPOPMAIUU O IPOCPOUKE UCTIOTHEHUSI SMUTEHTOM CBOMX 0053aTEIbCTB;

- Od¢ununanbHOE OMy0JIMKOBaHUE PELICHUS O IPU3HAHUN KOHTpareHTa 0aHKpOTOM.

- Od¢ununanbHoe onyOJIMKOBaHME pELIEHUS O Hayajlle TPUMEHEHHUS MpoLeayp
0aHKpPOTCTBA — €O JHS OIyOJUKOBAaHUS COOOLIEHUS JO0 JaThl, NPEIIeCTBYIOUIEH nare
OITyOJIMKOBaHUS COOOIIEHNS 00 OKOHUAHUH MPUMEHEHUS NpoLeyp OaHKPOTCTBA.

- Od¢ununanbHoe omy0OiMkoBaHWe HWHGOPMAlUMU O JMKBUJAIMM KOHTpareHTra -
IOPUAMYECKOTO JINLA, 32 UCKITFOYEHUEM CIIy4aeB MOTJIOMIEHUS U IPUCOECTUHEHUS.

- [TpucBoenue 3aemuiuky/koHTparenty peitunra SD (SelectedDefault) unmu D
(Default) co cTopoHBI pEHTHHTOBBIX areHTCTB.

- OO6Hapy>keHne KpeIuTOpOM HEBO3MOKHOCTH 3a€MIIUKA HCIIOIHUTh 0053aTeIbCTBA
B CHJIy KaKUX-TMOO OOCTOSATENbCTB O€3 MPHUHATHS CIEUUaIbHBIX Mep (Hampumep, peaau3aluu
3aJ10Ta)

6.5.4.3. B orHOmIeHMHM (U3MYECKUX JHMI K 1e(oJTy NPUPABHUBAITCH CJeAyOlue
co0bITHSN:

- Hapymenust ycnoBuil nmoramieHys WK BBIIUIATH MPOLEHTHBIX JOXOJIOB MO aKTHUBY,
cocrapistoniemMy aktuBbl [IM®, a Takke 1100010 HHOrO 00s13aTENIbCTBA KOHTpPAreHTa Ha cpok Oosee
4YeM yKa3zaHo B 11.6.5.4.1., B ciiydae ecnu gaHHas wHGOpMAIUs IpsiMO WM KOCBEHHO HaOrogaema
Y4aCTHUKOM pPBIHKA.

- OdununanbHOe OMyOJIUKOBAaHUE PEIICHUS O MPU3HAHUH JIUIIa OAHKPOTOM.

- OdunuanbHoe onyOIMKOBaHHME PEIIeHHs] O Hadaje MPUMEHEHHUs K JIUIY MpOoLeryp
0aHKpOTCTBA — CO JHSA ONyOJUKOBaHHWS COOOINEHUS 10 JaThl, MPEAIICCTBYIOIICH aare
onyOJUKOBaHMS COOOIIECHHS 00 OKOHYAHUH MPUMEHEHHsI TIPOIeyp OaHKPOTCTBA.

- ITonmyuenne cBeneHuit 00 OCYXAEHUM (PU3MUYECKOrO JIMLA 10 YTOJOBHBIM

MPECTYIUICHUAM (KpOME CIIy4aeB OCY>KICHHS Ha YCIOBHBINA CPOK).
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- [Tonyuenue cBenenuii 06 0ObABICHUN (HU3UIECKOTO JIMIIA MPONABITUM O€3 BECTH.

- [Tonydyenne nHbopManuu 0 HaCTYIIJICHUH CMEPTH (PU3MUECKOTO JINIIA.

6.5.4.4. ledosT nmo pa3jiu4HbIM AKTHBAM, OTHOCALIMMCS K KOHTPAreHTy.

- B cnywyae Bo3HuKHOBeHHS nedosiTa MO OAHOMY AaKTHUBY OCTallbHbIEe aKTHUBBI,
OTHOCSIIIMECS K KOHTPAareHTy, TaKKEe CUMUTAIOTCA HAaXOIAUIMMHCS B JedoiTe, caM KOHTPAreHT
(3aeMILKMK/PMHUTEHT) CUYUTAETCA HAXOAAIUMes B AedoiTe (32 UCKITIOYEHHEM CUTYallud, YKa3aHHOU B
ao63arie 2 11.6.5.4.2 nacrosmero [Ipunoxenus).

- He oGecnieuennbie 3a10roM HeIBUKUMOCTH, CTPAXOBKOM JINOO 3a710TOM JIMKBUIAHBIX
LHEHHBIX OyMar MOPY4YUTENhCTBA M TapaHTHM HaxoJsiuierocss B JAeoiTe KOHTpareHra He
MPUHUMAIOTCS B pacuer.

- B ciydae HACTYIUJICHUS COOBITUH, PUPABHEHHBIX K nedonrty,
SMUTEHT/KOHTPAreHT/IeOUTOP/3aeMIIUK CUUTACTCA HAXOISIIMMCA B COCTOSHUHM JedoiiTa, Bce
AKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCS HAXOASAIIUMUCS B COCTOSTHUY Aedonra.

- Vhpansitomass KOMOaHUST MpPU  MOHUTOPUHIE  3aJ0JDKEHHOCTHM  YUUTBHIBAET
MPUHAJJISKHOCTh KOHTpareHta K rpynmne komnanuil. [lpu Bo3HMKHOBeHMHM cOOBITHS nedonrta y

XOJAUHTOBOM KOMIIAHUU 100 Y KIHOYCBbIX 3

KOMITAaHU M rpyniiel, K KOTOpOﬁ IMPHUHAIICIKUT
KOHTpArcHT, U MMOJY4YCHUU PIH(bOpMaI_II/II/I 00 3TOM praBJ’IHIOH_[eﬁ KOMHaHHCﬁ, KOHTPArc¢HT TaKXC
CUMTACTCA HaxoIAIMUMCA B COCTOSIHHHU I[e(bOJ'ITa (38 HCKIIFOYCHUEM CJIYYaCB, KOI'Ld KOHTPAICHT
HUMECCT HY6J'II/I‘IHBIG KOTHUPOBKH aKHHﬁ, JOJITOBBIX 00513aTeNILCTB UIIN MMPOU3BOAHBIX HHCTPYMCHTOB U
OTH KOTHPOBKH HC IIOKA3bIBAIOT IMPHU3HAKOB O66CH€H€HI/IH, a TaKXKC CJIIy4dacB, KOT'Ia KOHTPAI'CHT
MpoaoJIKACT O6CJ'Iy>KI/IBaTL JOJIT IIOCJIC HACTYIIJICHUA COOBITHS ne(bonTa y KOMITaHU M T'pynIibl, K

KOTOPOU OH MPUHAIICHKHUT).

6.5.4.5. Onenka cnpaBeINBON CTOUMOCTH AKTHBOB, HAXOAAIIUXCH B AedosiTe

Jlns BceX KIJIACCOB AaKTHMBOB, HAXOJMIIMXCS B COCTOSHUM jaedonTa (3a HCKIIOYCHHEM
OINMCAHHBIX HUKE B 3TOM IIyHKTE), CIIPaBEAINBAsl CTOUMOCTb AKTHBA ONPENEISIETCS B COOTBETCTBUN
¢ ®opmynoi B 1. 6.5.2.2, npu atom PD(T(n)) mpunumaercs paBHbIMH 1.

3a10JDKEHHOCTh  (PU3MYECKHMX JIMII, OLIEHWBaeMmas [0 HACTYIUIeHHs coObITuil aedonra c
ucnonb3oBanueM Cost Of Risk, ¢ gatel (Bkiro4ast) HacTyIuieHus Aedosita Wi IPUPaBHEHHBIX K HEMY
COOBITHI oLleHMBaeTcsl B 0o01IeM nopsjake, ¢ ucrnosnb3oBanueMm PD u LGD. [Ipu stom 3nauenue PD
JUISL TAKOM 3aJJ0JKEHHOCTH NIPUHUMAETCS PaBHBIM 1.

B orHomenun HeoOeCneyeHHOH 3aJ0JDKEHHOCTH KOHTpareHTa JUIsl OLEHKH MOKET
ucnonb3oBatbesi BenuunHa Cost of Risk, paccumrannHas mo COOTBETCTBYIOUIMM MOPTQENsimMm
CTOPOHHUX OpPTraHU3ALNM.

B oTHOmeHun obecreyeHHOW 3aJ0roM JKMIIOW HEIBMKMUMOCTH 3aJI0JKEHHOCTH B CIIydae
Halm4ug obOecriedeHuss B pa3mepe He MeHee ueM Ha 80% OT HOMHHAJIBHOH CTOMMOCTH
3aJI0JDKEHHOCTH, OIpeaensieMoi Kak cymMMma (DaKTHUeCKOH 3aJ0JDKEHHOCTH M HAa4YMCICHHBIX
IPOIIEHTOB Ha JaTy OLIEHKH, JUIS OLEHKM MOJKeT Hcmojb3oBaTbes BenmmunHa Cost of Risk mo
COOTBETCTBYIOIIUM NMOPTHENIIM CTOPOHHUX OpPraHU3aIMA.

B oTHomeHun obecneueHHON MOPYUYUTENbCTBOM WM TapaHTHEH HOPUAMYECKUX JIULL,

OIMOUOHHBIM COIJIAIICHUCM HMJIN CTanOBKOﬁ 3a10JDKCHHOCTH IIPOLCHT OGGCL{GHGHI/IH MOXKET

33 CriMcoK KITFOUeBBIX KOMMaHUH TpYINIIbL, K KOTOpOﬁ NPUHAAJICKUT KOHTPAr€HT, COCTABJIACTCA Vr[paBnmomeﬁ KOMITaHHEH CaMOCTOSTENIHHO.
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paccuuThIBaTbCS B OTHOIICHUM MOpyYHTENs/rapaHTa/cTpaxoBarens. Eciau cTpaxoBas KOMMIaHUS
obnanaet perituarom He HIKE TUAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaMOHAILHOM IIIKAJIE JJIsT
Poccuiickoii denepanny Uiud BXOAUT B CHHCOK OJOOPEHHBIX JI CTPaXOBAaHUS HEIBUKUMOCTHU
M00BIM U3 cHHcKa 0aHKOB, yka3zaHHBIX B [Ipmnoxenun 2 k [lopsaky KOppeKTUPOBKH CTOUMOCTH
aKTHUBOB Ul ydeTa KpPEAUTHOIO pHCKa AJisi pacueTa OOECIeHEHMs MO OOECHEeYeHHOH 3a10romMm
HEABM)KMMOCTH  3aJI0JDKEHHOCTH, TO CTpaXxOBKa NpPUHHUMAaeTcs Kak obecrneueHue 0Oe3
JTUCKOHTHPOBAHUS HA BCIO CYMMY CTPaXOBKHU.

B ciyuyae Hanuuus KOTUPOBOK MyOJIMYHOrO J0Jra KOHTpareHTta, Haxojsuierocs B aedoinre,
OTHOIICHHE TMOJHON LEHBI (LIE€HBI 3aKPBITHS WIM PACU€THOM IEeHbl MH(POPMAIIMOHHBIX areHTCTB U
HAKOIUIGHHOTO KYIOHHOTO J10XOJa) K HOMHHAIy JIOJIFOBOTO 0053aTelbCTBA MOMKET CUUTATHCS
onienkoit Recovery Rate mist kontparenta, LGD B a3ToMm ciyuae Oynert paBeH pasnuiie 1 — Recovery
Rate. [lanHbli MOIX0 HE TPUMEHUM JUISI CITy4aeB OLEHKU CyOOpIMHUPOBAHHOTO M BEYHOTO J0JTa,
€CJIA TOJILKO HE UMEETCSl KOTUPOBOK CaMOT0 OIICHMBAEMOT'0 0053aTeIbCTRA.

6.5.4.5.1. B cnyuae, eciiu KOHTPareHT/SMUTEHT HaXOUTCS B COCTOSTHUM OaHKPOTCTBA

— CronMoCTh TPUHHUMAETCS PABHOM HYJIIO IO TpeOOBaHUSAM Ha TOralleHue
OCHOBHOTO Joiira (TIOJHOE/4aCTUYHOE, CPOK KOTOPOTO HACTYMHII) WU IMPOLEHTOB 3a MPOILIbIE
NEepUOAbl, 3a HCKIIOYEHHEM J0JIra, OLIEHHBAEMOr0 OICHIIUKOM M 00ECIEYEHHOrO TOPTyeMbIMU
HEeHHbIMU OyMaramu, HEIBHKHUMOCTHIO, OMNIIMOHHBIM COTJIAIIEHHEM, CTPaXxOBKOW  JHOO
MOPYYUTENHCTBOM TPETHUX JIMII, OLEHKA JOJHKHA MPOBOJUTHCS C YYETOM CPOKOB M BO3MOXHOCTHU
MOJly4YeHHUsl BBIIJIAT TpPU peaju3aluu oOecledeHus] Ha OCHOBE OOOCHOBAHHOTO SKCIIEPTHOTO
(MOTUBUPOBAHHOTO) CYXJI€HUs Y IPABISAIONICH KOMITAHUH.

- CTOMMOCTh MPUHHUMAETCS] PAaBHOM HYJIIO MO BCEM BBIITYCKaM JOJTOBBIX LIEHHBIX
OyMar PMHUTEHTa, BCEM HUMEIOIIUMCS TPEOOBAHUAM K SMUTEHTY 1O BCEM BBIITYCKaM ILIEHHBIX Oymar,
BKIIOUasi TpeOOBaHMS Ha BBIIUIATY KYMOHHOTO JO0XOJa 3a MPEAbLAYIIHEe KYMOHHBIE IMEPHOBI,
00BsIBICHHBIC, HO HEMOJTY4YeHHBbIC AMBHUACHIBI, BCEM MPOYHUM TPEOOBAHUSAM K KOHTPAreHTy, 3a
UCKITIOYEHHEM CIIy4aeB, KOTJa y JaHHOro TpeOoBaHMs (BBIMyCKa IIEHHBIX OyMar) HMEIOTCS
PBIHOYHBIE KOTUPOBKH JTMO0 MMEETCS OTUET OIEHIIIMKA JaBHOCTHIO He OoJiee 6 Mec. 10 IaThl pacyeTa
CUA, co3nanHbIi TOCIe Hayaia mpoleaypbl 0aHKPOTCTBA.

[Ipu ucrmonp30BaHUM OTYETa OICHIMKA MPHU MOSIBICHUH HOBOM MH(OpPMAIMKM O CHUKEHUU
BO3MOXXHOCTH BOCTPEOOBaHUS 3aI0JDKEHHOCTH WM CHIKEHUHM OLIEHKHM MOTEHIHMATBHBIX CYyMM K
MOJTyYEHHUIO YIPaBISAIONIas KOMIIAHUS JOJKHA B CPOK HE Oojiee 2 Henelb MOTYyYUTh HOBBIM OTYET

OLICHIIINKAa 0o NPpUHATH CTOUMOCTD 3aJ0JIZKCHHOCTHU paBHOI>'I HYJIIO.

6.5.4.6. O0s13aTEILCTBA KOHTPATEHTOB MO0 EHHBIM OyMaraM B HHOCTPaHHO BaJIloTe
OLICHUBAIOTCH CJIEAYIOIIUM 00pa3oM:

LGD no o6s3aTenscTBaM Mo IIEHHBIM OyMaraM KOHTPareHTOB ONPEIeNsieTcsl B COOTBETCTBUU
¢ TpeOOBaHMSIMHU MOJNYHKTOB HMXKE, 32 UCKIIOUYEHHUEM CIy4aeB HAIWYHMs KOTUPOBKU JOJITOBOTO
00s13aTeNIbCTBA KOHTPAreHTa Uik KOTUPOBOK MHOTO MyOJIMYHOTO jgoira (LeHHBIX Oymar) JTaHHOTO
KOHTpareHTa ¢ aHaJOTWYHBIMH YCJIOBUSMU 110 MECTY XpPaHEHUS LIEHHBIX OyMar ¥ BO3MOKHOCTSAMHU
norameHust 005S3aTeNIbCTB MO BBIIUIATE KYMOHOB M JUBHAEHAOB B pPYOJsIX B COOTBETCTBUHU C
JENCTBYIOINM 3aKOHOAATENbCTBOM P® — B aTOM cimyuae LGD MokeT onpenensiThCs B COOTBETCTBUU

c ab3anem 6 11.6.5.4.5 win 11.6.5.6.9 nacrosimero punoxenus.
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6.5.4.6.1. O0Gs3aTenbCTBA MO IIEHHBIM OyMaraM B MHOCTPAHHOHW BaJlOTE, B TOM YHCIIE IO
BbIINIATE KYNOHOB W JMBHUJEHIOB, B OTHOIIEHWM IIEHHbIX OyMar, XpaHEHHE KOTOPBIX
OCYILIECTBIISIETCS HA CYETe HOMHUHAIBHOIO JIepKaHUS CHEUATN3UPOBAHHOIO JICTIO3UTAPUS,
otkpeitoro B HKO AO HPJI, u mo xoTOopbIM BBIIJIaTa HE MOKET OBITH NMPOU3BEICHA B PyOJIIX B
COOTBETCTBUU C JIEUCTBYIOIINM 3aKOHOAAaTeabCTBOM P®D, ¢ naThl npru3HaHUs B UMYIIECTBE [1a€BOIO
WHBECTUIIMOHHOTO (hOH/AA TMPHU3HAIOTCA HAXOIAUIMMHCS B cocTosHuu aedonrta, LGD mo stum
o0s3arenscTBaM npuHUMaeTcs paBHbIM 100%.

6.5.4.6.2. O6s13aTenbCTBa, B TOM YHUCIIE 110 BBIIJIATE KYIIOHOB U IMBUICHIOB, B OTHOIIICHUHT
IEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS Ha CuUeTe HOMHHAJILHOTO JIep>KaHus
crienaan3upoBaHHoro aenosurapusi, oTkpeitoro B HKO AO HP/I, u BblmiaTa mo KOTOPhIM MOKET
OBITH MpOM3BEJEHA B PyOJIIX B COOTBETCTBUHU C JCHCTBYIOIIMM 3aKOHOJATeNbcTBOM P®d, ¢ natsl
NpU3HAHKUS B HMMYIIECTBE MAeBOr0 WHBECTUIIMOHHOTO ()OHJIA OLIEHUBAIOTCA B OOIIEM MOPSJIKE,
ycranoBieHHOM [ICYA TN ®, npu 3ToM ¢ aatel HacTymieHus nedonra cornacao [ICHA [TU® LGD
0 3TUM 00s13aTeNbcTBaM npuHuMaeTcs paBHbIM 100%. B cnyuae ecnu npsiMo MM KOCBEHHO CTalia
HaOmolaeMa WIM JOCTynmHa HHQOpMAIMs O TOM, UYTO o00s3aTenbcTBa OyAyT IOTalieHbl B
OTIpe/IeNIEHHBI CPOK, B TOM YHCIIe B pyOJIsiX B CyMMe, SKBUBAJIEHTHON CTOMMOCTH 00sI3aTENILCTB B
WHOCTPaHHOU BAIIIOTE, CPOK HACTYIIEHUS J1e(h0JITa MOKET OBITh U3MEHEH (YBEIHUEH U YMEHbBIIICH
B COOTBETCTBUU C TMOJY4YeHHOW HHQOpMaIHeil) Ha OCHOBAHMM MOTHBHUPOBAHHOTO CY>KIIEHUS
VYpasnstonieid KOMIaHUH.

6.5.4.6.3. O0s13aTeNbCTBA, B TOM YHUCIIE IO BHIIJIATE KYIIOHOB U IUBUICHIOB, B OTHOIIICHUH
IEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS Ha CUeTe HOMHHAJIBHOTO JIep>KaHus
CIEUUATM3UPOBAHHOIO JENO3UTapHsl, OTKPBITOrO B MHBIX jAeno3utapusx, kpome HKO AO HP/I,
OIICHUBAIOTCS B 00111eM nopsinke, ycraHoBieHHOM [ICYA TTU®. C naTsl, Koraa npsMo Wik KOCBEHHO
cTana HabmI0jaeMa UM TOCTyIHA HHQOpMAIHS O TOM, YTO 00s3aTeNbCTBA HE OYIyT MOTAIICHBI B
pe3ynbraTte CcOOBITHH, yKa3aHHBIX B ab3ame 2 1. 6.5.4.2 Takue 00s3aTeNbCTBA MPUZHAIOTCA
HaxXoAsAImUMucs B coctosiHuM Aedonta u LGD no 3tum o6s13aTenbcTBaM mpuHuMaeTcs paBabiM 100%

(pemeHHe O(l)OpMJ'ISICTCH MOTUBHUPOBAHHBIM CYKICHHUEM anaBnﬂ}omeﬁ KOMHaHI/II/I).

6.5.4.7. Boixox m3 cocrosinus aedouara (mepexoa BO3MOMKEH TOJbKO B COCTOSTHHE
o0ecueHeHUs).

3a10JDKEHHOCTh TePeCcTaeT CYUTATHCS e(OITHOM B CIEAYIONUX CITydasx:

— B cmyuae pectpykrypuzauuu aedONTHOW 3aJODKEHHOCTH KOHTpareHra Imepen
(doHI0M TOCIIE COOBITHS MTEPBOTO OOCTY>KUBAHUS OJITA.

—  Ecau 3agomkeHHOCTH OblIa pHU3HaHA 1e(OITHOM U3-3a Je(oaTa KOMIIaHUH IpyTIIbI,
K KOTOPOH MPUHAAJIEKUT KOHTPAreHT — MOCJIe MYyOJIMYHOTO 00BSBICHHS O PECTPYKTYpHU3aLUU JTHO0
MHPOBOM COIJIALIEHUH.

- B cnyuae Bo300HOBIEHHS 00CITYy>)KMBaHUS J10JITa MO TpadUKYy.

- B cayuae momyuenus mHpoOpMalKMU O MPEKpAIIEHUH YTrOJOBHOTO IPECIeIOBAHUS
3aeMIIMKa/KOHTPAreHTa MmyTeM ONpaBAaTeIbHOTO MPUToBOpa JHOO0 MpeKpalleHus Aesa, a TakKe B
cilydae TpekparieHus ena o 6ankporcrse. [Ipu sTom Ynpasisomas komnanus 00s3aHa IpOBECTH
OLICHKY (1)I/IHaHCOBOI‘O COCTOSIHUA C YUCTOM HM3BCCTHLIX WUJIM NPCAIOJIaracMbIX yCJIOBI/If/’I MHPOBOT'O

COTJIallICHUA.
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- B caywyae mosiBneHHs KOHTpareHTa - (U3UYECKOTo JIMIA, OOBSBICHHOTO paHee
MpomnaBUIMM 0e3 BeCTH, M BO30OHOBIIEHUSI 00CTYKUBAaHUS 33]0JKEHHOCTH.

Hngopmayus o 6viseieHHbIX COOBIMUAX, NPUPABHUBAEMBIX K Oedhoimy u 0 8vixooe
KOHmMpazeHma u3 cocmosinus Oegonma, npedocmaegisemcs Ynpagnaowel KOMIAHUel 6
Cneyuanu3uposaunviii  0eno3umapuii. He MNO30Hee caedyrwujeco paboyeeo OHA 3 O0AMOl
B03HUKHOBEHUSI MAK020 CcoOblmusi (Mpu yCiouu, 4mo UHGOpMayus 0 B03HUKHOBEHUU MAKO20

COObLIMUSA NPAMO UTU KOCBEHHO Habaooaema Ynpasnsoweti Komnanueti).

6.5.5. Ilopsinok onpenenenusi PD 1o 3a10/KkeHHOCTH IOPUAMYECKHUX JIUIL.

6.5.5.1. OJranbl omnpeaeseHuss BeposiTHocTH aedoara (PD) mo 3amoskeHHOCTH
OPUAHYECKHUX JINIL:

1) ompexnensieTcss BEpOSTHOCTD JedoiiTa KOHTpAreHTa Ha ropu3onte 1 rox;

2) 1mpu HEOOXOIMMOCTU OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECIIEHEHUE;

3) B TpemnyCMOTPEHHBIX  HAcTOSIMIMM  Pa3fgenom  ciiyd4asx — OCYHIECTBIISETCS
JIOTIOTHUTEJIbHAS KOPPEKTUPOBKA HA CPOK JIEHEKHOIO MOTOKA, K KOTOpOMY OyJeT MpUMEHSATHCS
JaHHAas BEpOSTHOCTH AedoiTa

6.5.5.1.1. BepositHocTh aedoara (PD) na ropuzonte 1 rox ompenesasiercs
CJIeAyIOUIUMH METOAAMM:

B cinydae Hanuumus y KOHTpareHTa peWTHMHIra OJHOTO M3 POCCHUKMCKUX PEUTHUHIOBBIX
areHTCTB NpuMeHsAeTcs 3HaueHue PD, onpeneneHHOe pOCCUHUCKUM PEUTHUHIOBBIM areHTCTBOM AQO
«Okenept PA» (manee — AreHtcTtBo) (Tabmuna «YpoBHH (YacToThl) aedonita Mo peHTHUHTOBBIM
KaTeropusiM HaIMOHANBHOW POCCHICKONM pPEHTHHTOBOM MIKanbl ATEHTCTBAa S BCEX OOBEKTOB
pelThHra, KpoMe CTPYKTYpPHBIX OOJIUTaluii U MHCTPYMEHTOB CTPYKTYpHOTO (PMHAHCHPOBAHUS») B
cocTaBe MyOIMYHOTO AKTYyalbHOro oTueTa’* 06 MCTOpHYECKHX NaHHBIX 00 YpoBHAX AedonTa 1o
PEUTUHTOBBIM KaTErOPUSAM MPUMEHSEMbIX PEUTUHIOBBIX IIKAJ.

[Ipu sTOoM B ciyyae Hanuyusi y KOHTPAreHTa HECKOJbKUX PEUTHHIOB, MPHCBOCHHBIX
pa3HbIMH POCCHMCKUMH PEUTHHTOBBHIMU areHTCTBaMH, BbIOHMpaeTcs HAMMEHbBIIUN PEUTUHT U3
aKTyaJbHbIX U COOTHOCUTCS ¢ peiTuHroM AO «3Okcnept PA» B coorBeTcTBUU ¢ [Ipunoxenuem 5 k
[Topsiaky KOppEKTUPOBKH CTOUMOCTH aKTHBOB

JUIs yueTa KpeauTHoro pucka. Jlns oroOpanHoro peiitunra or AO «Dxcmept PA»
BBIOMpaeTcst cCoOTBEeTCTBYIOMIee 3HaueHue PD ams cpoka 1 ro.

B cnydae Hanuuus y MHOCTPAHHOTO KOHTpAreHTa peUTHHra OJTHOTO M3 MEXIYyHapOIHBIX
PEUTHHTOBBIX ar€HTCTB — HA OCHOBAHUH MTyOJIMYHBIX TOCTYITHBIX JAHHBIX MO0 BEPOATHOCTSM jAedoiTa
(PD) ot arentctBa Moody's, myOnuKyeMbIX Ha CalTe COOTBETCTBYIOIIETO areéHTCTBA B COCTaBe
€XKEroJHOTr0 OTYeTa C NMPUMEHEHUEM COOTBETCTBUSI ypoBHEW peWTuHroB. IIpum sTom B cimydae
HaJU4Msl y KOHTPAareHTa HECKOJbKUX PEHUTHUHIOB, NMPUCBOCHHBIX PAa3HBIMU MEXIYyHApOIHBIMU
PEUTHHTOBBIMU areHTCTBAMH, BBIOMPAETCS HAWMEHBIIMA PEUTUHT W 1O HEMY OIpeIeNseTcs
BennunHa PD nis cpoka 1 rox.

6.5.5.1.2. B ciiy4ae oTCyTCTBHSI y KOHTpAareHTa PeUTHHTA U HaJIM4UHUs BBITYCKOB OOJIUTAITHIA

- BepostHOCTH nedonta (PD) ompexnensercs mo OIEHKE COOTBETCTBHUSI YPOBHIO PEUTHHTA depe3

34 https://www.raexpert.ru/about/disclosure/
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KPEIUTHBIN CIp3] oOJMuranuil JaHHOTO KOHTpareHTa, omucaHHbld B [lpmnoxenun 3 x Ilopsaky
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB JJIsl yueTa KPeIUTHOTO PUCKa.

6.5.5.1.3. B caydae OTCYyTCTBHS y KOHTpareHTa pPEUTHHIa U OTCYTCTBHUS BBIITYCKOB
obnuranuit 3nauenne PD onpenensercs B cieayromnemM mopsake:

—  JIns KpynHBIX KOHTpareHToB, He oTHocsmuxcst K MCB (Bbipyuka 4 miipa py0. u 6osee
BT0]1), B CITy4yae OTCYTCTBUS PEHTHHIa OHOTO U3 POCCUIICKUX PEUTUHTOBBIX ar€HTCTB, IPUMEHSIETCS
CpenHsis BepOosATHOCTH aedonra Ha ropusoHTe 1 rox 1 Speculative Grade ot arenrctBa Moody’s Ha
OCHOBAaHUU aKTyaJbHBIX IMyOJUYHBIX AOCTYMHBIX JAHHBIX OTUETA MO €KEr0JHOMY HCCIIEIOBAHHUIO
kopropatuBHbIX AedoinToB (Annual default study) ¢ npuMeHeHHEM COOTBETCTBHS ypPOBHEH
pelitunroB, Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roma. Beibupaercs 3nauenue PD miist cpoka 1 rox;

Hns npennpustuiik MCB (Mmanbiii 1 cpeqHuid OM3HEC, CyOBEKThI MajloTO M CPEIHEro
MpeIPUHUMATEIILCTBA) MPUMEHSIETCSI CTAaTUCTHMUECKUN YCpPEAHEHHBIN MoKa3atens aedonToB B
3aBHCHUMOCTH OT OTpaciiu, npuBefeHHbIN B [Ipunoxxenun 4 x [lopsiiky KOppeKTUPOBKH CTOUMOCTH
aKTUBOB JJIsl y4eTa KpeAUTHOTo pucka. FOpunnyeckoe nuio otHocutcs kK kareropuu MCB B ciiyuae,
€ClIM Ha JaTy OLEHKU YHUCIUTCA B €AUHOM peecTpe CYOBEKTOB Malor0 U CPEIHEro
npeanpuHUMaTensctBa > . Ecnu  npunamnexksocts k MCB uepe3s peecTp yCTaHOBUTH He
MPEJICTaBISIeTCS BO3MOXHBIM, Takoe mpeamnpusatue npusHaercs MCBb B ToMm ciyuae, €ciid €ro
BBIpYYKa COCTaBJsIeT MeHee 4 Mipa. py0. B roa (a mpu orcyrctBun uHGopmanuu B peectpe MCh u
uH(pOpMallMM O BEIWYHHE TOJOBOWM BBIPYYKM — HAa OCHOBAHUHM MOTHBHPOBAHHOTO CYKJICHUS
Ynpainstonieil KOMIaHUN).

— B ciyuae, ecnmu HEBO3MOXKHO UACHTU(DUIIMPOBATH MPUHAANEKHOCTH OMPEIEICHHOTO
TUTAa KOHTpareHta K kpynHomy OusHecy ' MCB (Hampumep, TeppUTOpUATbHBIA JemapTaMeHT
¢unancos, ®I'VIL, MYII u T.1., HE UMEIOIIME MEXIYHAPOJHOTO PEUTHHIA), TAKOW KOHTpAreHT

OTHOCHUTCS K KATCTOPUH KPYITHBIX 3aCMIITUKOB.

6.5.5.2. Pacuer BepossTHOCTH Ae()0/ITA HA Pa3HbIE CPOKH
6.5.5.2.1. B cnyuae, ecnu:

® BEpOATHOCTH JAe(dosiTa HE MPEBBILAET BEPOATHOCTh AedonTta A HauXyAumeld KaTeropuu
Ka4yecTBa 110 BCEM PEUTHHIOBBIM areHTCTBaM (U1 FOPUANYECKUX JIHLL, He aBistomumMucs MCB) nnu
BEPOSTHOCTH JieoIiTa Jjs Takoro aktupa u3 kateropuu MCh,

e y KOHTpareHTa HET IPOCPOUYEHHON 3aJ0JKEHHOCTH, BBIBOJAIIEH U3 COCTOSHHUSA
OTIEpALIMOHHOM 3a/I0JDKEHHOCTH (3aiiM TNpOCpPOYeH Ha JOMYCTHMBI CpOK, YCTaHOBIJIEHHBIN
Hactosimumu [IpaBunamn),

® CPOK IOTAIIEHUs JJEHEKHOT O TIOTOKA 10 aKTUBY COCTABIISIET MEHEE I'0/1a OT J1aThl OLICHKH,

UCTOJIBb3YETCs BEPOATHOCTH /1e(hoJITa KOHTPAareHTa Ha CpOK, OCTAaBIIMICS 0 MOTalleHUs.

6.5.5.2.2. B ciyyae, eciau cpoK A0 NMOTallIeHUs JEHEKHOT0 MOTOKA 10 aKTUBY MeHble 1 roga
U BEPOSATHOCTH JieoNTa TMPEBBIIIAET BEIWYMHY, YKAa3aHHYIO B NpPEAbLAYIIEM MOJINYHKTE,
UCTIOJIb3YETCsI TOJI0Bast BEPOSTHOCTh Ae(oiTa, KOTOpas He KOPPEKTUPYETCsl Ha CPOK JI0 MOTAIICHUs
70 (hakTa MepBoro NorameHus Mo JaHHOH 3a10JDKEHHOCTH.

6.5.5.2.3. B cnyuae, eciu cpok moramieHus JeHe:KHOTO moToka Ooubie 1 roza:

3Shttps://rmsp.nalog.ru/
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6.5.5.2.3.1. Jlns nmo6o¥ 3aA0KEHHOCTH MCIOJIb3YETCS BEPOATHOCTH NeoiaTa Ha CPOK A0
MOTAIICHUs 33JJ0JDKEHHOCTH MO (opmyse pacueTa BEpOSITHOCTH JedoiiTa MO METOAY OLEHKH

HNHTCHCHUBHOCTH.

6.5.5.2.4. BepostHoctb nedonta (PD) Ha cpok MeHee 1 roga orieHMBaeTCsI 10 MOJIEIH OLICHK!
WHTEeHCcHUBHOCTH (1111.7.5.5.3.5).
6.5.5.2.5. Jlnsa pacdera BEpOSATHOCTH Jed0JITa IO MOIX0y OIEHKHM HHTCHCHBHOCTH Ha CPOK,

OTJIMYHBIN MeHee/Oosee 1 roa, UCIOMb3YIOTCS CISAYFOIINI TOIX0T:
dopmyJia pacyeTa BepoOsITHOCTH JedoJITa o MeTOy OLleHKH HHTEeHCUBHOCTH:

D
PDp, =1—(1—PD)365
rae,
PD — BeposTHOCTH fedoniTa KOHTpAreHTa Ha ropu3onTe 1 rof;
D — xonnuecTBO KalleHAAPHBIX AHEH 0 morameHus/o(epTsl JEHEKHOTO MOTOKA;
3nauenue PDp okpyruisercs 10 4 3HaKOB MOCIIE 3aIATO B AOJSIX WUIIH 10 2 3HAKOB IMOCIIE 3aIsSITON B

IMpOoUCHTAax.

6.5.5.3. Pacuer BeposiTHOcTH JedoJTa A1 O00eCHEeHEHHOW 3aJ0/I’KeHHOCTH, He
Haxojasimeics B aedoire.

6.5.5.3.1. Jlna oOecuieHEeHHOH HENPOCPOUYEHHOM 3aJ0JDKEHHOCTH BEpPOATHOCTH aAedosita
paccUUTHIBAETCS CIEAYIOIMIMMHU CIIOCOOaMU B 3aBUCUMOCTH OT BH/JIa 3a/10JKEHHOCTH:
6.5.5.3.1.1. Ilpu ncnonp30BaHUM PEUTUHIOB PEUTUHIOBBIX ar€HTCTB — IIyTEM IMOHMKEHUS pEHTHHTa
Ha 1 crynesb. IloHmkeHne Ha OoJbllee KOJMYECTBO CTyNEHEW OQOpMIIsieTcs MOTHBHUPOBAHHBIM
CY’KJEHUEM YIPABISAIONIEH KOMIIaHUH.
6.5.5.3.1.2. Ilpu wucnonp3oBaHMM JUIs pacueTa AaHHBIX 1o Moody’s Speculative grade s
00eCIIeHeHHO! 3aJJ0JPKEHHOCTH KPYIHBIX KOHTPAareHTOB UCIONB3YeTCs BEPOSTHOCTU AedonTa A
camoi xymeit peiTuHrosoii kareropuu (Ca-C).
6.5.5.3.1.3. Ilo o6ecuieHeHHBIM 00513aTeNbCTBAM KOHTpAreHToB-(hu3ndeckux jaui npumensercs CoR,
paccuMTaHHBIN AJIs CTalNH 2.
6.5.5.3.1.4. TIpu onenke mis MCB M MHBIX aKTHUBOB, /Ul KOTOPHIX HE OMMCAH CIOCOO pacyera,
BEPOSTHOCTH Jiehosita OepeTcs paBHOM CpeHel BeTuunHEe MeXIY | M BEpOsATHOCTBIO Aedonra s
HE 00€CIIEHEHHOT'0 aKTHUBA/3aI0JPKEHHOCTH C OKPYTJIEHHEM J10 4 3HAKOB MOCIIE 3aIlsTOM.

6.5.5.3.2. Jlna obecLieHeHHOH MPOCPOUYEHHON 3a10IKEHHOCTH ¢

BCPOATHOCTDH I[C(i)OJ'ITa
pPaCcCUUTBIBACTCA IMYTEM JIMHENHOM HHTCpNOJINUN MCEKAY BCPOATHOCTBHIO ZLC(I)OJ'ITE[ IS TakoM
3aJ0JDKCHHOCTH C MOMCHTA HPU3HAHHUA 3aJ0JDKCHHOCTH HE OHepaHHOHHOﬁ 1 1 B COOTBETCTBUH C

DopMyou:

PD(t)npocpou = PD +

1—PD
771" )

rac

36 Mlckimouenue cocTaBIisieT 3a10JDKEHHOCTh, 00ECLIEHEHHE 110 KOTOPOii PACCUMTHIBAIIOCH PaHEe ¢ MOMOLBI0 AanHbIxX 1o Cost of Risk no noprdensm
GankoB. Jl1s Takol 3a/J0JDKEHHOCTH UCIIOJIB3YIOTCS JJAHHBIE IO COOTBETCTBYIOIIEH KaTErOPUH 3310/DKCHHOCTH OaHKOB.



119

t — CPOK IPOCPOYKH,

PD(t)upocpos — BEPOATHOCTH nAedoiTa I MPOCPOUYCHHOW Ha t JHEW 3aJ0JDKEHHOCTH C
MOMEHTa TPHU3HAHUS MPOCPOUYCHHOU 3aJ0JDKEHHOCTH HE omeparmoHHou. [lodydeHHoe 3HadeHHe
OTpeneNsieTcs 10 4 3HAKOB TOCIIe 3aIsITOM.

T — cpok st IpU3HAHUSI TAHHOTO TUIIA 33JI0JDKEHHOCTH e OJITHOM,

PD — BeposTHOCTB JiedoIITa I HEMPOCPOUSHHOM 3210/ DKEHHOCTH, KOTOPAsi UCII0JIh30BajIach
JUIT aKTHBa Ha MOMEHT Tepell BO3HHUKHOBEHHEM IIpocpoukd. Ecim y aktuBa He OBLIO
COOTBETCTBYIOIICH BEPOATHOCTU AeoITa, TO OHA PACCUMTHIBACTCA HA JCHBb IEpe] HapyIICHUEM
CpOKa MCTIOJIHEHUSI 0053aTeIbCTB.

PD onpenensiercs:

- B Clly4ae, €ClId 1O KOHTPAreHTy OTCYTCTBYIOT IPH3HAKHM OOCCIICHCHHS HWHBIE, YeM
MPOCPOUYCHHAs 3a10JKEHHOCTD - Kak rojoBas PD B cooTBeTcTBUM € 11.6.5.5.2;

- B CJIy4ae, €Clid 10 KOHTPAareHTY UMEIOTCs JOMOIHUTENbHbIE TPU3HAKN 00ECIIEHEHUS - KaK

rogoBas PD, 1onmoaHUTET,HO CKOPPEKTUPOBAHHAS B COOTBETCTBUU C 11.6.5.5.4.

6.5.5.4. Cnyuaii o0ecieHeHHs HECKOJIbKHMX 3210/ 1)KEHHOCTell 0THOBPEMEHHO.
6.5.5.4.1. Ecniu nocne HapylIeHUs! CpOKa MCIOJHEHHs 0053aTeNbCTB HE BO3HUKAJIO MHBIX
IPU3HAKOB 00ECIIEHEHUs, 1151 KOHTpareHTa UCIoJb3yeTcsl HauboiblIas U3 BeposiTHOCTEH Aedonra,
pacCUMTaHHBIX U KaKIOM HPOCPOUYCHHOHM 3a/J0JKEHHOCTH OTIENIBHO, IPU 3TOM B (opmyJe,
yKa3zaHHOH B 11.6.5.5.4.2, B kauecTBe HauainbHOH PD ncnosb3yercs BepossTHOCTH Aedoira, KoTopas
ObUIa yCTaHOBJIEHA Ha JIEHb I1E€pe]] IEPBbIM HAPYILIEHUEM CPOKOB UCIIOJIHEHUS 00s13aTEIbCTB.
6.5.5.4.2. Ecnu mnocne HapyleHHMs CpoKa HCIIOJHEHHUs 0053aTesIbCTB BO3HUKIM HHBIE
NpU3HAKU O0ECIieHEeHUs (He MPOCPOYKHU), TO MPOBOAUTCS MepepacueT BEpOSTHOCTEH Aedonra as
KaX/10i NMPOCPOUYEHHOM 3aJ0JHKEHHOCTH 1o (opmyrne, yka3aHHOW B 1.6.5.5.4.2, a B KkadecTBe
HauvanbHOH PD B popmyrie, ykazaHHO# B 11.6.5.5.4.2 ncnosnb3yercsi BEpOsATHOCTh Aedoinrta, KoTopas
ObU1a OBl HCIIOIB30BaHA TP 00ECLIEHEHUH HETPOCPOUSHHOM 3aI0JPKEHHOCTH Ha JIEHb Tepe]l IEPBBIM
HapylIEeHHEM CPOKOB UCIIOJHEHUsI 0053aTENIbCTB.
6.5.5.4.3. Ilony4yeHHas B COOTBETCTBHHM € mm. 6.5.5.5.1 u 6.5.5.5.2 BeposTHOCTH AedonTa
JUIS. HEMPOCPOUYEHHBIX 33/10JKEHHOCTEN (YacTel 3a10JKEHHOCTH) KOHTPAareHTa Co CPOKOM
e 6onee 1 roya — yBennuMBaeTCs B COOTBETCTBUH C M. 6.5.5.3.3.

e McHee 1 roJa — HC UBMCHACTCA HEC3aBUCUMO OT CpOKa.

6.5.5.5. CooTBeTcTBHME HIKAJ PEHTHHIOBBIX ATEHTCTB.
CooTBeTCcTBHE IIKAJI PEUTUHIOB YCTAaHABIMBAETCS B COOTBETCTBUUM C Tabmumei 1
[Tpunoxenus 5 k k [IopsAaKy KOPpEKTUPOBKM CTOMMOCTH AKTUBOB VISl y4eTa KPEAUTHOIO PUCKA.
CooTBeTCTBHE PEUTUHT OB IEPECMATPUBAETCA B 3aBUCUMOCTHU OT U3MEHEHUs pEHTHHTa
Poccuiickoit deneparun, TpuCBOCHHOTO POCCUNCKUM PEUTUHIOBBIM ar€HTCTBOM 110 HALIMOHAJIBHOU
PEUTUHIOBOM IIKAJIE.
CooTBeTCTBHE PEUTHHIOB MEPECMATPUBAETCS B CIIy4ae W3MEHEHUS PEUTHHIOBBIX IIKaJ

peﬁTHHFOBBIX arC¢HTCTB.

6.5.5.6. ITopsiaoK HUCIOJIB30BAHMSA PEHTHHIOB M y4eTa AeiicTBUIl peHTHHIOBBIX AT€HTCTB.
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6.5.5.6.1. Insa ompeneneHus KPEOUTHOIO PEUTHMHTa MHOCTPAHHOTO KOHTPAreHTa HCIOJIb3YHOTCA
KPEAUTHBIE PEUTUHTH MEXAYHApOIHBIX PEHTHHIOBBIX areHTCTB. Ilpu ompeneneHUM KpeauTHBIX
PEUTHHIOB POCCHIMCKMX KOHTPAareHTOB HCIOJB3YIOTCS KPEAUTHbIE PEHUTHHIU POCCHUHCKUX
PEUTHUHIOBBIX areHTCTB.

6.5.5.6.2. B 1essix HacTOSAIIEro pa3/iesia UCIOIb3yeTCsl KpEAUTHBIN PEUTHUHT MO MIKaJIe PEUTUHIOBOTO

arcHTCTBa, COOTBGTCTBYIOH_IGI‘/'I BaJIlOTC OCHOBHOI'O A0JIra.

6.5.5.7. i1 aKTHBOB KOHTPAareHTa, Haxoasllerocss B cocrossHuu jaedoara, PD

yCTaHABJIMBaeTCsl paBHOM 1.

6.5.5.8. l1s1 3210/15KEHHOCTH, 00eCIeYeHHO NMOPYYHTEIbLCTBOM, FAapaHTHEel, ONMIIMOHHbIM
corJianeHueM ucnojb3yercss PD nmopyuurens, rapanta, KOHTpareHTa o OMiMOHHOMY COTJIAIICHUIO
Ha 00eCTeueHHYI0 YacTh 3aJJ0JDKEHHOCTH, eciu PD koHTpareHTa - Gonbliie.

Ecnu nopyuuTeneM no 3aJ0KEHHOCTH IOPUIMYECKOrO JIMIA BBICTYMAaeT (GU3UUYECKOE JTHII0
¥, HAo0OpOT, TO UCHONB3YyeTCS HaMMEHbIee W3 TOAOBBIX 3HaueHUM mokazateneir CoR
nopyuutenst/nomwkauka u PD*LGD nomxHuKa/mopyunTens.

Jia  3a0bKeHHOCTH, OOECHEYEeHHOM CTpaXxOBKOW WM 3aJlorOM, HCIONb3yloTes PD

JOJIKHUKA TI0 JOTOBOPY (aKTHUBY).

6.5.6. Pacuer LGD

6.5.6.1. LGD npm HCHOIb30BAHMHM PEHTHHIOB POCCHMHCKHX H MEXKIYHAPOAHBIX
PEHTHHIOBBIX ar€HTCTB (B TOM YHCJIE TIPH MIEPEX0/ie K PeUTHHIaM uepe3 KOTUPOBKH OOIUTaINif) 1
UCIIOJIb30BAHUM JUISI KPYITHBIX KOHTpareHToB AaHHble 1o Moody’s speculative grade onpenensercs
Ha OCHOBaHMHU aKTYaJIbHBIX IyOJIMYHBIX JOCTYIHBIX JaHHBIX M3 OTYETa PEHTHHIOBOTO areHTCTBA
Moody’s 1o exxerogHoMy UCCIIeJ0BaHUIO KOpIIopaTUBHbIX Ae¢onToB (Annual default study, Tabanna
«Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga®’ Ha ropusonte
1 ro) B COOTBETCTBUY C IPUHAIIIS)KHOCTHIO PEHTHHTa KOHTPAreHTa / SMUTEHTA K TPYIIIe pEHTHHTOB,

JUIs KOTOPBIX orpenensercs: Recovery rate.
YKa3aHHBIN MyHKT TPUMEHSETCS TOJIBKO B CIIy4ae HEBO3MOKHOCTH omnpeaenenus: LGD

B COOTBETCTBUU C II. 6.5.6.9.

6.5.6.2. LGD nasa ¢usuyeckux juu 1 MCB npu orcyrcrBuu odecneveHusi, UMeIOero

JIMKBUIALMOHHYIO CTOUMOCTD, PpUHUMaeTcst paBHbIM 100%.

6.5.6.3. LGD B nponeHTHOM OTHOLIEHHMH C Y4Y€TOM OOecleueHusl OMpelensercs Kak
OTHOLIEHHE MakcuMyMa Mexy 0 M pa3HOCTBIO CyMMBI 33JJOJKEHHOCTH ((aKkTuyeckas: BeIMYMHA) U
JMKBUJIATMOHHON CTOMMOCTH 00€CNeUYeHUs K CyMME 3a105KEHHOCTH.

6.5.6.4. Jlnst 3a10JDKEHHOCTH, OOECTICUCHHOW MOPYYUTETHCTBOM, TapaHTHEH, OMIIMOHHBIM
cornamenueM ucnoib3dyercs LGD mnopydmrens, rapaHTa, KOHTpPAareHTa IO ONLIHAOHHOMY

COTJIAILIEHUIO HAa 00ECTIeYeHHYIO YacTh 33105KEHHOCTH, ecii PD koHTpareHTa 1o 10roBopy GoJbIiie.

37 Ecnu B iy 6J1MKyeMbIX MaTepuaiax PEHTHHIOBBIX aTEHTCTB UCTIONb3yeTCs okasatenh RecoveryRate (RR), To motepu npu nedonre (LGD)
ONPEEIAIOTCS CIIEIyIOIM 00pa3oM:

LGD=I1-RR,

rae:

RR (recoveryrate) — oxu1aeMblii MPOLIEHT BO3BPATa 110 NIPOCPOUECHHBIM BBIIIATaM, IPUBOIMMBIH areHTCTBAMH IS Ka)KJJOrO PEHTHHIA B €KETOJHBIX
HCCIIEIOBAHMSX.
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Ecnu mopyuurteneMm mo 3a0HKEHHOCTH HOPUIMYECKOTrO JIHIA BBICTYNMaeT (U3HUYECKOe JIUIO H,
Ha000pOT, TO MCTOJIB3YETCS HAUMEHBIIIEE U3 TOJOBBIX 3HAYCHHH moka3aresneii CoR mopyuutens u
PD*LGD npomxknuka (cM.1.6.5.5.9.). VYka3zaHHBIA MOAXOJ TNPUMEHSIETCS JO BO3HHUKHOBCHUS
(bakTHYeCcKOi MPOCPOUKU UCTIOTHEHHS 0053aTEIbCTB KOHTPAr€HTOM.

6.5.6.5. Jlns1 3a10;0K€HHOCTH, 00€CTIeUeHHON JOTOBOPOM CTPaxOBaHUs, B CIIydae €CIu TaKOH
JIOTOBOP 3aKJIIOYEH CO CTPaxOBOM KOMIIAHHMEH, MMEIOLIECH YPOBEHb PEUTHHIa HE HIKE ruAAA
(AAARU), AAA.ru, AAA|ru|) mo HanuoHanbHOW mKane mius Poccuiickoit denepanuu wiH
BXOJISIEH B CIIMCOK OJ00PEHHBIX JI CTPAXOBaHUS HEJABMKUMOCTH JIIOOBIM U3 0AHKOB, YKa3aHHBIX
B [Ipunoxenun 2 k Ilopsaky KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIsl Y4eTa KPEIUTHOTO PUCKa,
oOecrnieueHre MPUHUMAETCS Ha BCIO CYMMY CTpPaxoBKH 0e3 IucKoHTHUpoBaHus (Popmysa U3 MyHKTa
6.5.6.7. HE MPUMEHSIETCS).

6.5.6.6. B n"om cny4ae, UCMOJIb3yeTCA JUCKOHTUPOBAHHAs cyMMma CTpaxoBku. [lopsigox
onpezaeneHus auckonTa (discount), craBku nuckontupoBanus (R) u cpoka (Tex) ykazaH B onucanuu
dbopmyiel 6.5.6.7.

6.5.6.7. B kauecTBe JUKBHJALMOHHOW CTOMMOCTH OOECHEYeHUs MPUHUMAETCS

JUCKOHTHUPOBaHHAaA CIIpaBCJIMBast CTOUMMOCTD obecneyenus / CTPaxoOBKH I10 (bOpMy.]'ICI

P
(1+R)Tex/365

PV =) * (1 — discount),

riae

PV — nmuckoHTHpOBaHHAS CIPaBEAITNBAs CTOMMOCTH 00eCTIeUeH st / CTPAXOBKU;

P - cripaBemyinBas cTouMOCTbh 00€CIIEUEHHUs], ONPEIETICHHAs] B COOTBETCTBUM C HACTOSIILIUMU
[TpaBunamu onpexaenenuss CHA / cymma MoKpbITUS 33J0JKEHHOCTH 110 JOTOBOPY CTPaXOBaHUS;

Tex— xonmuuecTBO AHEH oT natbl ompeneneHuss CHA 1m0 matel 0XKUIaeMOTro MOCTYIUICHUS
oOecrieueHrs B cllydyae HapylleHHs 00s3aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSIM JIOIOBODA.
KonuuectBo aHEl MoOXeT OBITH ONpPENEICHO Ha OCHOBAaHMM 3KCHEPTHOTO (MOTHBHPOBAHHOIO)
CYKJICHHS YIPaBISAIONIEH KOMIIAHUH, €CIIM CPOK HEBO3MOXKHO YCTaHOBUThH OJHO3HAYHO, UCXOJIS U3
YCJIOBUU JIOTOBOPA.

R — 6e3puckoBas craBka Ha CpoKe Tex.

JUia  3a0JKEHHOCTH, O0O0€CleYeHHONW 3aloroM Tex OINpeaensercss MOTHBHUPOBAHHBIM
cyxknaeHreM. Cpok MOJIydeHHUs I€HEKHBIX CPE/ICTB, MOTYYEHHBIX OT peaju3aluy MpeJIMeTa 3aj10ra,
oTpeeNieTCcsl UCXO/s U3 YCIOBUM JOrOBOpA 3ajI0ra U CYIIHOCTH MpeaMeTa 3aJIora.

J51g 3a7107KEHHOCTH, 00€CIIEUeHHOM JJOrOBOPOM CTPaxOBaHUS, Tex OMpENENsSeTcs C y4eTOM
CPOKOB BBIIIJIATHI 110 TIOTOBOPY CTPAXOBaHMSI MPHU HACTYIUIEHUH Ae(oiTa KOHTpareHTa (Mpu3HaHUU
KOHTpareHTa HeIUIaTeXeCIOoCOOHbIM) WJIM Ha OCHOBAaHMM MOTHUBUPOBAHHOTO  CYXKJIEHUS
YIOPaBISIONIEH KOMIIAHUU, €CITU CPOK BO3MEIIEHUS HEBO3MOXKHO YCTAaHOBUTH OJIHO3HAUHO, UCXO/S
W3 YCIIOBUH JOTrOBOpA.

Jlist cimyyaeB cyieOHBIX pa3OupaTenbCTB (MIaHUPYEMBIX HITH TEKYIIHNX ) C 3a710T0/1aTeNIeM Wi
CTPaxOBILUKOM, CPOK HE MOXKET COCTABJISATH MeHee 6 MecsIEB.

discount — TUCKOHT, ONpEIENIEMbIN B CIEAYIOIIEM MOPAJIKE:

B oTHOmIEHNN 3a10/15KEHHOCTH, 00ECIIEUeHHOM TOPryeMbIMH LIECHHBIMU OyMaraMu:
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e TS ICHHBIX OyMar, UCIoNIb3yeMbIX i obecnieuenust 1o caenkam PETIO nva MockoBckoi
OUpIKe — COOTBETCTBYIOIIMI UCKOHT s caenok PEIIO3S;
® I aKIMil MHOCTPAHHBIX 3MHUTEHTOB, TOPIryEeMbIX Ha OPraHM30BAaHHBIX PBIHKAX CTPaH
ODCP:
= BXOAAIIUX B MHJEKCHI akiuid ctpad ODCP — kak cpeiHUI TUCKOHT JJIs
caenok PEITIO Ha MockoBckoi Oupke M3 TpeX akIui ¢ caMbIM
OMM3kuM TI0 00BEMYy CpeIHEMECSYHBIM 3a TMocieaHue 6 Mec.
obopoTom;
® He BXOJMIIUX B MHAEKCHI akuuil ctpan ODCP — kak MakCUMaJbHbIN
muckoHT st caentok PEITO Ha MoCKOBCKO# Oupike ¢ aKkIHMsIMHU U3
nHaexkca MMBB;
e Il OOJIMranuidi ¢ PEHTHMHTaMH POCCHHCKUX PEHTHHTOBBIX areHTCTB — KaK CpPEIHUMN
nuckoHT 11 crenok PETIO Ha MockoBCKO# Oupike U3 CIECKa TpeX 00auraiui, 00J1a1arommx TaKuM
K€ peUTUHTOM (JTMO0 MEHBIINM, IPU OTCYTCTBUU PABHBIX) M caMOil OJIM3KOH Aroparuei.

.HI/IKBI/IZIaIII/IOHHaSI CTOUMOCTb HCTOPryE€MbIX LCHHBIX 6yMar, I[OHCﬁ B YCTaBHOM KaIlMTaJIC

OPpUIUYCCKHUX JIML OIIPCACIIACTCA Ha OCHOBAHHUH OTUCTA OLICHIIIMKA.

B oTHOmEHNH 3a]10JKEHHOCTH, 00ECTIEYEHHON JOrOBOPOM CTPaxoOBaHUs (3a MUCKIIOUEHUEM
ciyvasi, yKazaHHoro B 1. 6.5.6.5.):

e Ecmu crpaxoBoil komnaHnuu npucBoeH pedtuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanMmoHANBHOH TKase st Poccuiickoit denepanuu u CTpaxoBasi KOMITAHUS HE BXOIHUT
B CIHCOK OJOOpPEHHBIX JJi CTPAaXOBaHHS HEABM)KMMOCTH HU OJHUM M3 OAaHKOB, yKa3aHHBIX B
[Tpunoxxenun 2 k IlopsaKy KOppEeKTHPOBKM CTOMMOCTH aKTHUBOB JUISl yueTa KPEAUTHOIO pUCKa —
JIMCKOHT PacCUMTHIBAETCS B ClieaytoleM nopske: kak PD crpaxoBoit komnanuu * LGD cTpaxoBoit
komnanuu. Otoop PD nns peifituHra cTpaxoBoil KOMIAHUHM OCYIIECTBISETCS B COOTBETCTBUU C
MOPSZIKOM, YCTaHOBJIEHHBIM B Pazniene 6.5.5.

e FEcnu cTpaxoBoil KOMIIaHUU HE MPUCBOEH PEUTHHT, U CTpaxoBas KOMIAHMS HE BXOAWT B
CIIUCOK OJOOPEHHBIX Ul CTPAaXOBaHMsI HEIBMKMUMOCTM HU OJHUM M3 OaHKOB, yKa3aHHBIX B
[Tpunoxxenun 2 x Ilopaaky KOppEeKTUPOBKM CTOMMOCTHM AaKTHBOB JJIsl yyeTa KPEIUTHOTO pHUCKa,
JUCKOHT paccunThiBaeTcst kak PD s peditunra Caa * LGD. Ilpu atom, pasmep LGD npusnaercs
paBHbM 100%. OT60p PD nmns peiitunra Caa OCyIIECTBISIETCSI B COOTBETCTBHM C IOPSIIKOM,
yCTaHOBJIEHHBIM B Pazniene 4.

6.5.6.8. Ilpu Hanuuuu NMOpy4yUTENbCTBA (FapaHTUM, CTPAXOBOK, OMIIMOHHBIX COTJIAIICHHI)
IOPUAMYECKUX JIMI Ha BCIO WJIM YacTh 3a/J0JDKEHHOCTH (CTOMMOCTH akTHBa) (MOPYYUTENIHbCTBA
bu3nyecKuX UL He MPUHUMAIOTCS B pacyer):

6.5.6.8.1. Ecnu mopyuyuTenb/rapaHT/CTPaXxOBIIUK HAXOIUTCS B COCTOSTHUN OOECIICHEHUS 110
CPaBHEHHMIO C MOMEHTOM BO3HUKHOBEHUS 33JJ0JUKEHHOCTH, €ro 00s3aTeNIbCTBa HE MPUHUMAIOTCS B
pacuer.

6.5.6.8.2. HeoOecneuennsie 00s13aTenbCTBa MOpy4YHUTeNIsl/TapaHTa/CTPaxoBIIHKa,

HaXOJIAIIETOCs B COCTOSTHUM Jie(hoITa, HE MPUHUMAIOTCS JIJIS pacyeTa.

38 Ilns akimif - pucK-mapaMeTp Jyist 3-r0 Mana3zoHa JUist PhIHOYHOTO PUCKA (CTABKA PUCKA MA/ICHUs IIeHbI), paccuuThiBacMbiit AO « HKLIy nns
COOTBETCTBYIOMLIEH OymMaru; 1ist 00IUraluii — puck-napamMeTp Ui 2-To Juana3oHa JuIs pIHOYHOTO PHUCKa (CTaBKa pUCKa MaJICHUS LICHBI),
paccuutbiBaeMbiii AO «HKI».
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6.5.6.8.3.00ecrmeueHHbIe 0053aTeNLCTBA TAPAHTA/TIOPYYNTENIS/CTPAXOBIIUKA TPUHUMAIOTCS C
y4eToM oOecrieueHus! B COOTBETCTBUH C MTPaBHJIaMHU, YCTAaHOBJIIEHHBIMH HACTOSIILIUM Pa3/IeIOM.

6.5.6.9.00ecnicueHre, Haxoigleecs B 3aJore W IPUHAAJIEKAIEEe KOHTPAreHry,
HaxoZsIeMycsi B COCTOSIHMM JAedoiaTta (B TOM YHCI€ B COCTOSHUM OaHKPOTCTBA), MOXKET
MPUHUMATHCA TOJBKO IO OTYETY OICHILMKA, C YYETOM BO3MOKHOCTH U CPOKOB MOJTyUEHUs 3aJI0ra.

6.5.6.10./Ins 3amora >XWjoH HEIBMXKMMOCTH JIHUKBHJIAIIMOHHAS CTOMMOCTH OOECIICUCHHS
OTpeeNIIeTCs UCXOMAd W3 TEKyIIeW CHpaBeIIMBOM CTOMMOCTH OOecreueHUs, ONMpPEeIeHHON Ha
OCHOBaHUU OTYETa OIICHIIMKA, CKOPPEKTUPOBAHHON Ha 15% B CTOPOHY YMEHBILICHHS IS ydeTa
JUCKOHTa B CBSI3U CO CPOKAMH peajH3alud 3ajora. YIpaBisfwollas KOMIAHHUS 3KCHEPTHBIM
(MOTHUBUPOBAHHBIM) CYXJICHUEM JIJIsl HEKOTOPBIX 3aJI0TOB KHJION HEABMKUMOCTH MOYKET YCTaHOBUTh
0oJiee BHICOKUH MPOIEHT JUCKOHTA.

6.5.6.11. /1051 3702 HEXKUIION U KOMMEPUYECKOH KUIIOK3 HEABUKUMOCTH Y MHOTO UMYIIIECTBA
JUKBUJIAIIMOHHAS CTOMMOCTh OO€CIEeYeHHs] OINpeAeNseTCs HUCXOAsS U3 CTOMMOCTH 3aJI0ra,
OTIPEICIEHHOT0 COTJIACHO OIIEHKE OIICHINUKA, CICIaHHOM C yY4eTOM CpOKa U MOpsAKa MOTydeHUs
BO3MEIICHHSI B pe3ysibTaTe oOpallieHus B3bICKaHUs U IPOAaKU IIpeIMeTa 3a510ra B ciyyae nedoinra.

6.5.6.12.B cnyuae neOUTOpPCKOW 3aJ0DKEHHOCTH 1O apeHjAe TMpU  HCIOJIb30BaHUU
00ecrneYnTeTbHOr0 WM TapaHTUWHOTO JEMO3WTa JaHHBIM JEMO3UT MOXKET YYUTHIBATHCA Kak
JMKBUJIAIIMOHHASL CTOUMOCTh oOecrieueHus 0e3 TUCKOHTHPOBAHUSI.

6.5.6.13. Onpenenenne LGD npu Haauuuu KOTUPOBOK MO MyOIUYHOMY JOJTY KOHTpareHTa
100 KOMIaHWH U3 TPyl KOHTPAareHTa:

6.5.6.13.1.B cnyuae nedonrta mo myOIMYHOMY AOJITY KOHTpareHTa MO0 KOMIIAHUHU U3
TpyNIbl KOHTpareHTa (eciau aedont Ijas KOHTpareHTa BO3HUK H3-3a JedonTa 3TOH KOMIAHHH €ro
TPYIIBL, a caMa 3aJ0KeHHOCTh 00CTyKHUBaeTcsl 0e3 HapyIlIeHUI YCIOBUN T0TOBOpa) NSl OLEHKU
LGD wucnons3ytorcst (Mpu HATMYUU) KOTUPOBKU MyOIMYHOrO Aoira. OTHOIIEHUE TOTHOW ILEHBI
(LleHa 3aKpBITHS WM PACYETHOW IIeHBI MH()OPMAIIMOHHBIX areHTCTB W HAKOIJIEHHOTO KYMOHHOTO
JI0X0J1a) K HOMHHAITy JOJITOBOTO 0053aTeNbhCTBa MOKET OBITH HCIIOJIb30BAHO Kak olleHka Recovery
Rate. LGD B sToMm ciryuae Oynet paBeH 1 — Recovery Rate

B cnyvyae Hanuums KOTUPOBOK MyOJIMYHOTO JOJTa KOHTPAreHTa, Haxosmierocs B aedonre,
oTHomieHne moiHoW meHbl (ueHa 3akpeiTs (legal close) + HKJl) x HOmMHMHamy noiaroBoro
00s13aTeNbCTBA MOKET CUMTAThCs OleHKoi Recovery Rate mns kontparenta, LGD B sTom cimyuae
Oyner paBeH 1 — Recovery Rate. JlaHHBI mNOAXOA HENMPUMEHUM IJs CIIy4aeB OIEHKU
CyOOpIMHUPOBAHHOTO U BEUHOTO JIOJTa, €CITU TOJIBKO HE NUMEETCSI KOTUPOBOK CAaMOT'0 OLIEHHBAEMOTO
00513aTeNIbCTBA.

Jis neneti 1.6.5.6.9. ucnonb3yercs 1ieHa 3aKPBITUS WU PACYETHOM 1IeHbI HH()OPMAIIMOHHBIX
areHTCTB U HAKOIUJIEHHOTO KyMOHHOTO JI0X0/a, M0 JAHHBIM CIIETYIOUIUX HCTOYHUKOB:

. Jnst obnuranuii pocCHCKUX SMUTEHTOB M OOJIMTaIlii HHOCTPAHHBIX YMUTEHTOB, B
OTHOIICHUH KOTOPBIX HE PACCUUTHIBAIOTCS IICHBI BHEOMPKEBOTO phIHKA (Hampumep, iieHa HKO AO
HPJ1 vnu nensl uHBIX MH(GOPMAIMOHHBIX cucTeM) — KoTupoBka U HK/I mo manueiM MockoBckoi
OUpxH;

o Jlns wHBIX oOnuranuii — crnpaBe[ivBas IICHA, OMpPEIEICHHAas B COOTBETCTBUHU C
Hacrosimumu [IpaBunamu onpenenenuss CHA, yBennueHHas Ha pa3Mep HaKOIUIEHHOTO KYMOHHOTO

JI0X0/a;

3% Hanpumep, rOCTHHHMLIBI, XOCTEIbI U T.I1.
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. Jns meneit Hacrosiero pasnaena, 3HadeHue RecoveryRate okpyrisiercs no 2 3Haka
MocJie 3ansTON B MPOLIEHTHOM BBIPAKEHUH.

Undhopmayus o yennvix Oymacax, UCHOIb3YeMbIX 6 paMKAX HAcmMoAwe20 paszoend,
npedocmaensiemcs Ynpaensaroweu KoMnaHuel 8 Cneyuaiu3upo8aHtulil 0enosumapuil He nosoHee
pabouezo OHsl, credyroujeco 3a 0amotl, N0 COCMOAHUIO HA KOMOPYIO ONpeoensemcs Cnpasediusds

CMOUMOCb AKMUBA 8 COOMBEMCMEUU C HACMOSUell MemoOUKoll.
6.5.7. Ilopsinok onpenesenust CoR

6.5.7.1. [Ipu ucnonp30BaHUHU ISl pacyeTa CIpaBeIJIMBOM CTOMMOCTH C YYE€TOM KPEIUTHOTO
pHUCKa JaHHBIX OAHKOB WJIM WMHBIX OpraHM3aluil Ympapisfomias KOMIAHHUS JI0JDKHA YYUTHIBATh
CJIETYIOIINE MTOJIOKEHUS:

- 1oJ1 HeoOeCTIeUeHHOM 3aJOJIKEHHOCTBIO B LIeNsAX HacTosero [lopsaka monnmaercs
3aJJ0JKEHHOCTh (DM3MUYECKOTO JIMIA 33 HCKIIOYEHHEM 3a/I0JDKEHHOCTH, 00eCHEedYeHHON 3a10roM
JKUJION HEJBUKMMOCTH (MIIOTEKa), TOPYUYUTEIHCTBOM IOPUIMYECKUX JIUI] WJIM LIEHHBIMH OyMaramu,
M0 KOTOPBIM MOXHO OMPEAETUTh PHIHOYHYIO CTOUMOCTb.

— 3a[J0JDKEHHOCTh, HUMeromasicsi B (oHAe, H 3aJ0KEHHOCTh, OICHHBaeMas
Oankom/0aHKaMH, JTOJDKHBI UMETh CXOJIHO€ KPEAUTHOE KayecTBO M CpoK. Jljig pazHO# Mo cBoemy
XapakTepy 3aJ0JIKEHHOCTH JOIMYCKAeTCs HCIOIb30BAaHHE IAHHBIX PA3NMUYHBIX OAHKOB (CIHCKOB
0aHKOB).

— IpU HKCIOJIb30BAHUU JAHHBIX 00 00ecHeHEHHOW 3aJ0JKEHHOCTH Y IpaBIIsIOIIast
KOMIIAaHUSI YUYHUTBHIBACT XapakTep OOECICHEHHs] UMEIOIICHCs 3aJ0JIKEHHOCTH, B TOM YHCIIE CPOK
HIPOCPOUKH.

6.5.7.2. Tlokazatenun Cost of Risk (CoR), ucmonpzyemble i pacuera CIpaBeUIMBOM
CTOMMOCTH 3a/I0JKEHHOCTH (PU3UYECKUX JIHII.

JUisl OLIeHKHM CTaHAAPTHBIX aKTUBOB HCHOJb3yeTcs 3HaueHne CoR amns craguu 1, Ans oueHKu

KpEeIUTHO-00EeCIIeHEHHbIX aKTUBOB UCIIOJb3yeTcs 3HaueHne CoR amns cragum 2.

s ueneit pacuera Cost of Risk B oTHOIIEHNM HeoOecTIeYeHHBIX ITpaB TPEOOBAHUS K PU3NUECKIM
JMIIaM MCTIONIb3yeTCs OTHOILIEHHE pe3epBa 1noj obecrieHenue noproeneit « KpeautHele kapTel 1
oBepApapTHOE KpeAUTOBaHUE (PU3NUECKUX JIUID» K BAJIOBON 0aIaHCOBON CTOMMOCTH TaKUX
KpeIUTOB, M0 NaHHbIM oTuyeTHOCTH O0anka [TAO Coepbank 3a 12 mecsues 2024 ro.

Heobecneuennasn 3a00151ceHHOCHMb U3UYECKUX TUY,
Craaust KpeuTHOTO mopTdens 1 2
BayioBasi CTOMMOCTb KPEAUTOB, MIIP. PYO. 1999,90 130,00
PesepB nox obeciieHeHUEe KPETUTOB, MIIPII. PYO. 50,90 50,00
CoR 2,55 38,46

s neneit pacuera Cost of Risk B oTHomeHun npas TpeGoBaHus K GU3NUECKUM JIMLAM,
oOecrieyeHHbIX He MeHee YeM Ha 80% OT HOMHUHAJIBHOM CTOMMOCTH 33/10JKEHHOCTH 3aJ10T0OM
KUJIOU HEJIBI)KUMOCTH, UCIIOJIb3YETCsI OTHOIIICHHUE pe3epBa 1Mo o0eciieHeHne mopTdens
UTIOTEYHBIX KPEUTOB, K BaJIOBOI 0AIaHCOBOI CTOMMOCTH TaKUX KPEIUTOB, 110 TaHHBIM
otyetHocTH O6anka [TAO COepOank 3a 12 mecsieB 2024 rog.

Obecneuennasn 3a00134CeHHOCHD qbu3uuec1<ux Jauy

Craaus KpenuTHOTO mopTdens 1 2
BanoBast cTOMMOCTB KpeUTOB, MIIP. PYO. 10531,40 520,00
PesepB nox obeciieHeHHE KPETUTOB, MIIPI. PYO. 9,80 12,50
CoR 0,09 2,40
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[Tpu BeIOOpE OaHKa (crrcka OaHKOB) /IS pacdeTa 0O0ECIICHEHHS U OTCYTCTBUHM U3MCHEHUH B
Ka4ecTBe 3aJJ0JDKEHHOCTH, a TaKKe MIPOIOIDKEHUH myOIMKauu TAHHBIX
0 3aJI0JDKCHHOCTH OaHKOM (0aHkaMu) VYTpaBisomas KOMIIAHUS HE HMMEET IpaBa H3MEHATh

BBIOpaHHBIN OaHK (CITUCOK OaHKOB) B TeueHue 1 (0HOT0) roja.

6.5.8. MeToa ydera KpeIMTHBIX PHCKOB NyTeM OIEHKH CIPaBelJIMBON CTOMMOCTH
10 OTYETY OIEHIIHKA MO COCTOSIHUIO HA JIaTy He paHee BOSHUKHOBEHUS COOBITHS, BeIyIIero
K 00ecleHeHHIO

6.5.8.1. IIpuMeHeHune oTYETA OLCHILUKA JIJIS 1IEJICH OMpPEeeNICHUs CIPABETMBOM CTOUMOCTH
C yd4eroM OOECIICHEHUsI BO3MOXKHO JUIsi BCEX AaKTHUBOB, YKa3aHHbIX [Ipunmokenmu Ne 6.1
k HactosimuM [IpaBunam CUA, a Taxke 1j1s IpOCPOUYCHHOU JeOMTOPCKON 3aI0JDKEHHOCTH.

6.5.8.2. B cnydae, eciu B TepuOJ NPUMEHEHHUS OTYETa OICHUIMKA JJISI ONpEeIeSICHUS
CIPaBeIIMBOM CTOMMOCTHM BO3HUKAeT (BBbIABISIETCS) COObITHE, Beayliee K OOECIEHEHUIO,
TO HEOOXOIUMO OCYIIECTBUThH BHEIUIAHOBYIO OLIEHKY aKTHBA OLIEHIIIMKOM B MAaKCUMAaJIbHO KOPOTKHE
CPOKH C JJaThl BBISBIICHUS IPU3HAKOB OOecIieHeHus. J{aTa, Mo COCTOSHUIO Ha KOTOPYIO ONpeAesieTcs
HOBas OIICHKA, HE JOJKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHSA, BEIyIIEro K 00€CIEeHEHHUIO.
C natbl HACTYIUJICHHS COOBITHS, BEAYIIETO0 K OOSCIICHEHHUIO U IO AaThl MIPUMEHEHHUsI HOBOTO OTYeTa
OILICHIIMKA, YTpaBJIAIONIas KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IMOCIEIHIOI HU3BECTHYIO
CIOpPaBeIJIMBYI0  CTOMMOCTb,  OINpEAENECHHYIO IO  OTYEeTy  OLEHIIMKA, COCTAaBICHHOMY
JI0 BO3HHKHOBEHHUSI TAaKOT'O COOBITHS, ¢ NMPUMEHEHHEM METOJO0B KOPPEKTHUPOBKH CIIPaBETMBOM

CTOUMOCTH, YKa3aHHBIX B HACTOSIICM ITPHUIIOKCHHUU.
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[Tpunoxenue 1
K [lopsiiky KOppeKTHPOBKH CTOUMOCTH aKTUBOB

IJId ydeTa KpEAUTHOI'O pUCKa

Chnucok HCTOYHHKOB, HCITOJIB3YEMBbIX JId OHC€HKH KPCAUTHOI0 PUCKa

. B otHOIIIEHMM IOPUIUYCCKUX JIUIL

ynosiHoMo4yeHHoe areHTcTBO 3A0 «MHTepdakcy https://www.e-disclosure.ru/;
MockoBckas bupxa https://www.moex.com/;

cait LlenTpanpHoro banka Poccuiickoit @enepanuu https:// www.cbr.ru/;

KapToTeka apouTpakubix nen https://kad.arbitr.ru;

eIMHBIN (eaepaabHbIi peecTp cBeAeHU 0 6aHKpoTcTBe https://bankrot.fedresurs.ru;

eIUHBIN (eepalbHBIA PeecTp CBEACHUH 0 aKkTax AeATEeIbHOCTH IOPUIUICCKUX 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(uIMaIbHBINA CAUT KOHTPAareHTa/SMUTEHTa/KPEIUTHON OpraHU3alui;

-CepBUC TMpefocTaBieHus Oyxranrepckoil (romoBoi) otuetHoctu Poccrara -

http://www.gks.ru/accounting report;

- TOCyJIapcTBEHHbI HH(OpMAIMOHHBIA pecypc Oyxraiarepckoi (puHaHCOBOIN)

oT4yeTHOCTH: https://bo.nalog.ru/;

[\9)

JAOKYMCHTHI, IIOJTYYCHHBIC OT YHpaBnﬂIomeﬁ KOMIIaHHH.

. B oTHOIIEHUM (1)PI3I/I‘ICCKI/IX JINIY

KapToTeka apOuTpaxHbIx aen https://kad.arbitr.ru
eIMHBIN (enepanbHbIil peecTp cBeeH 0 bankpoTcTBe https://bankrot.fedresurs.ru
uznanue «Kommepcanr» - https://bankruptcy kommersant.ru

JAOKYMCHTHI, IIOJTYYCHHBIC praBJ’IHIOH_[eﬁ KOMIIaHH e


http://www.gks.ru/accounting_report
https://bankruptcy.kommersant.ru/

Croucox 0aHKOB,
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[Tpunoxenue 2

K [lopsiiky KOppeKTHPOBKH CTOUMOCTH aKTUBOB

IJId ydeTa KpEAUTHOI'O pUCKa

Cnucku 0aHKOB

JaHHBIC 110 CTOUMOCTH PHCKAa KOTOPBIX MOTYT HCIIOJIb30BATHCA

JJI OIIPEACTICHUSA CHpaBeHHHBOﬁ CTOMMOCTH HE0OeCIIeUeHHOM 3aJ0JIZKCHHOCTH (bI/IBI/I‘IeCKI/IX JINIL:

Crucoxk 0aHKOB,

AO «Tunbkodd banky,

AO «bank Pycckuii Ctangapt,
000 «XK® banky,

AO «Kb «JIOKO-bauky,

AO «OTII 6ank»,

00O Kb «Peneccanc Kpeau,
ITAO «MTC-06ank»,

AO «Kpenut EBpona bank»,

A OIIpCACIICHUSA CHpaBCHHHBOﬁ CTOMMOCTH IIO

3a40JIZKCHHOCTHU (1)I/I3I/I‘IGCKI/IX JIMII:

I[TAO «Coepbank»,

ITAO «bauk BTb»,

AO «Paiidpdaitzendbank»,
ITAO bank «®K OtkpsiTHEY,
AO «I'a3npoMbaHKk»,

AO «bauk JIOM.P®y.

JaHHBIC II0 CTOUMMOCTH PHCKa KOTOPBIX MOTYT HCIIOJIb30BATHCA

0o0ecIeYyeHHOH 3aJI0r0M HCABMXXKHUMOCTHU
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[Tpunoxenue 3
K [lopsiiky KOppeKTHPOBKH CTOUMOCTH aKTUBOB

IJId ydeTa KpEAUTHOI'O pUCKa

OnpenesieHne COOTBETCTBHS YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIH cripex o0Juranuii

[Topsiok ornpeneneHus: COOTBETCTBHSI YPOBHIO PEHTHHTA HA JIaTy OLICHKU:

1.0npenensieTcss JOXOAHOCTh K MOTAIICHUIO 110 OOJUTalUsaM JaHHOW OpraHU3allul CPOKOM
6osee 1 (oguoro) rona u menee 3 (Tpex) set. [Ipu orcyTcTBHM 00MTaIuii co CpokoM MeHee 3 (Tpex)
JeT MOXXHO HCIOJb30BaTh CIP3J C HHICKCAMU COOTBETCTBYIOIICH CPOYHOCTH. [Ipu Hanmmdyuu
o0Hranuii Co CPOKOM IOTANICHUs TOJIBKO MeHee 1 (0HOro) roja Juisi pacdera KpeJUTHOTO CIIpaJia
MOTYT UCIIOJIb30BaThCs OOJIUTaIlK JPYTUX SMUTCHTOB (KaKk MUHHUMYM 3-X), HIMEIOIINX KaK OJIM3KHe

M0 CPOKY U JOXOJHOCTH OOJMranuu, Tak U o0Jauranuu co cpokom 1-3 rona.

2. OmnpenensieTcst, TOXOIHOCTH KaKOTO M3 MHAEKCOB MOMy4YeHHAas! JOXOJHOCTh MO O0JIUTaliu
Haubosee COOTBETCTBYET, B KAaUYECTBE MEPbl OJIM30CTH MCHIOJIB3YEeTCS CPEIHUN KPEIUTHBIN CIIPIJT
obnuranuit ¢ G-curve B CPaBHEHUHU C KPETUTHBIM CIIPIAOM YKa3aHHBIX HUKE UHIIEKCOB. KpemuTHbIi
CIP3JI PACCUMUTHIBACTCS KaK pPa3HUIA MEXKIY TOXOJHOCTBbIO K IMOTALICHUIO OOJIUTallii Ha CPOK
ee MoauduupoBaHHoi mopanuu U G-curve Ha 3TOT CPOK. B yKa3aHHBIX LEISX MCHOIB3YIOTCS
CIIEYIOIINE UHICKCHI:

- Nunekc Mocbupibl KopriopaTuBHBIX obOnuraruii (mropanust 1-3 rojga, pedTHHT 1O
HaIMOHaJIbHOU peiTunroBoi mkane =AAA(RU))

Tuxep — RUCBTR3A3YNS

Ommcanue nHaekca — https:// www.moex.com/ru/index/ RUCBTR3A3YNS

ApxuB 3HaueHui — https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

— HWnapexc Mocbupxu koprnopatuBHbIX obmuranuii (mroparmust 1-3 roma, A-(RU) <
PEUTHHT TIO0 HAaIMOHANBLHOU peTuHroBoi mkane < AA+(RU));
Tuxep —- RUCBTRA2A3Y
Omnucanue nHaeKca — https:/ www.moex.com/ru/index’ RUCBTRA2A3Y
ApxuB 3HaueHui - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

— HMupexc Mocbupu kopropaTuBHbIX o0nurarmii (aroparus 6onee 0,5 rona, BB+(RU)

< PEUTHHT 1O HAIlMOHATBHON pedTUHTOBOI mKkane < BBB+(RU));
Tuxep - RUCBTR2B3B
Omnucanue uHIeKca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Hauenuit — https://www.moex.com/ru/index’ RUCBTR2B3B/archive/
3. Tlo cnenyromeil Tabmuie ompenensercs, Kakod YpPOBEHb pEHTHHIa HCHOJIb30BaTh

IIpu ONpCACICHUU BEPOATHOCTHU ):[C(I)OJ'IT&I

Hauunonanbnasi mkaJga ais Poceuiickoii .
PeiiTunrosas rpymnmna
Denepanum

AO «3kcnepTt PA»

ruAAA RUCBTR3A3YNS

ruAA+, ruAA, RUCBTRA2A3Y



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTR2B3Bh
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ruAA-, ruA+,

ruA, ruA

ruBBB+,

ruBBB,

ruBBB-, ruBB+

RUCBTR2B3B
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[Tpunoxenue 4
K [lopsiiky KOppeKTHPOBKH CTOUMOCTH aKTUBOB

IJId ydeTa KpEAUTHOI'O pUCKa

BepositHocTH nedoira piasa opranmzauuii MCh

st poceniicknx komnanuii CreneHb PD
pucka
Huskuit puck 0.05
Cpenuuii puck 0.065
Bericokuii puck 0.08

Pazouenue no orpacisim (OKB3 ) mist poccuiickux kommnanuii MCB.

Huskuii puck

5 Ho6pIua yrig

6 Jlo6b14a ceipoii He()TH U IPUPOAHOTO ra3a

7 Jo6plua METAJUIMUECKUX PY]L

12 TIpon3BOACTBO TaOaUHBIX U3ETHN

18 JlesitenbHOCTD moMrpaduueckas ¥ KONUPOBaHUE HOCUTENEH nHpopMauu

21 Ilpou3BOACTBO JEKApCTBEHHBIX CPEACTB M MaTepUaIoB, HPUMEHSEMBIX

B MEIUIIMHCKUX IIEJIIX

26 ITpon3BOACTBO KOMITBIOTEPOB, ANEKTPOHHBIX U ONTHYECKUX U3AETUI
33 PeMOHT ¥ MOHTaX MAallluH U 000pYJOBaHUS
36 3a00p, OYMCTKA U pacupeesieHue BOIbI

39 IlpenocraBieHue yciayr B OO0JacTH JMKBUAAIMHM TIOCJIEICTBUM 3arpsi3HEHUM

" IPpOYUX yCJIYT, CBA3AHHBIX C YIAJICHUEM OTXOJ0B

50 JlesaTenbHOCTh BOJHOIO TPAHCIIOPTA

58 JleaTenbHOCTD U3AaTeIbCKAs

60 JlesTenbHOCTh B 001aCTH TEIEBU3MOHHOTO M PaJHOBELIaHUS
61 JlesarenbHOCTD B cepe TeIeKOMMYHHUKaUN

62 Pa3paboTka KOMITBIOTEPHOTO MPOTPAMMHOTO 00€CTIe€UeHHUs], KOHCYIbTAIlMOHHBIC

yCIIyTH B JaHHOW 00JIaCTH U APYTUE COMYTCTBYIOIINE YCIYTH

63 JlesrenbHOCT B 001aCTH HH(GOPMALIMOHHBIX TEXHOJIOTHI
74 JlesrenbHOCTh podecCHOHaIbHAs HAyYHAsl U TEXHUYECKas poyas
80 [esTenbHOCTH MO 00ecnieueHn 0 0€30IaCHOCTH U MPOBENIEHUIO pacciie0BaHul

84 JlesTeIbHOCTH OPTaHOB FOCYJAPCTBEHHOTO YIIPaBJICHUS 110 00ECTICYCHUIO0 BOCHHOM

0€30MacHOCTH, 00s13aTEIbHOMY COLIMAIbHOMY O00ECIIEUEHUIO0

pa3BieYEHUN

86 JlesTenbHOCTH B 00JIACTH 3IpaBOOXPAHEHUS
87 JlesITenbHOCTD 110 YXOy ¢ o0ecriedeHneM MPOKUBaAHUS

90 [lesTenbHOCTh TBOpUYECKAs, ACATEIHLHOCTh B O0JIACTH MCKYCCTBA M OpPraHU3aIUU

91 JlestenbHOCTh OMOIMOTEK, ApXUBOB, My3€€B U MPOUNX O0BEKTOB KYJIbTYPbI
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92 JlesTenbHOCTh MO OPraHHU3alMM W MPOBEICHUIO a3apTHBIX UIP U 3AKIIOYEHUIO

napu, 1o OpraHu3aIyy | MPOBEACHUIO JIOTePEH

yCIIyT

94 JlesTenbHOCTh OOIIECTBEHHBIX OpraHU3aIuil
97 JlesaTenbHOCTh TOMAITHUX XO3SMCTB C HAEMHBIMH PAaOOTHHKAMU

1 PaCTCHI/ICBO,I[CTBO H J)KUBOTHOBOJICTBO, OXO0Ta U MPECAOCTAaBJICHUEC COOTBECTCTBYOINX

14 TIpou3BOACTBO OJEHKIbI

19 IIpon3BoaCTBO KOKCA U HE(PTETPOAYKTOB

20 [Tpon3BOACTBO XMMHUYECKUX BEIIECTB M XUMHUECKHX IMPOTYKTOB
22 TIpou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3JIEIUIA

25 IIpou3BOACTBO  TOTOBBIX  METAUIMYECKHMX  U3JCIHUA, KpPOME  MalluH

1 000pyTIOBaHUS

28 I1pou3BOACTBO MalIMH U 000PYAOBaHUA, HE BKIIOYCHHBIX B IPYTHe IPYIIUPOBKH
29 I1pou3BOACTBO aBTOTPAHCIOPTHBIX CPEICTB, MPUIIETIOB U MOIYTPHUIIETIOB

30 ITpon3BOACTBO MPOYHMX TPAHCIIOPTHBIX CPEICTB U 00OPYIOBAHUS

32 IIpou3BOACTBO MPOYMX TOTOBBIX U3ACTUI

35 OOecnieueHre 3NMEKTPUUECKON IHEPrHel, ra3oM U MapoM; KOHIUIIMOHHPOBAHUE

Bo3ayxa 38 Coop, 06paboTka U yTUIU3alUs OTXOI0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hay4Hble UCCNeOBaHUS U Pa3pabOTKH

73 JlesTenbHOCTh pEeKJIaMHAsI U UCCIIEOBAaHUE KOHBIOHKTYPBI PbIHKA
75 JleATeNnbHOCTh BETEpUHAPHAs

81 JlesTenbHOCTH MO OOCITYKHUBAHUIO 3JaHUI U TEPPUTOPHUIL

82 HGHTCHLHOCTB aI[MI/IHI/ICTpaTI/IBHO—XOSHﬁCTBeHHaﬂ, BCIIoMoraTtcjibHas

ACATCIIBHOCTD I10 00€eCTICUCHUIO (I)YHKHI/IOHI/IpOBaHI/IH OopraHuzaniun

85 Ob6pazoBanue

95 PemonT KOMIIBIOTCPOB, MPEAMETOB JIMYHOT'O HOTpe6J'IeHI/IH U XO3SHMCTBEHHO-

OBITOBOTO HA3HAYCHUS

96 JleATenbHOCTD IO MPEIOCTABICHUIO TPOYUX EPCOHAIBHBIX YCIIYT
Cpennuii puck

13 IIpon3BOACTBO TEKCTUIIBHBIX U3AETUI

24 ITpon3BOACTBO METAJLTypruuecKoe

27 I1pou3BOJCTBO IEKTPUUECKOTO 000PYT0BAHUS

42 CTpoUTENBCTBO HHKEHEPHBIX COOPYKEHUM

45 TOpI‘ OBJIA OIITOBas )51 PO3HHUYHAA ABTOTPAHCIIOPTHBIMU cpeacTBaMu

U MOTOLIUKIIAMH U UX PCMOHT

46 TOpTOBJIH OIlTOBasA, KpoOMC OIITOBOI TOProBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU

1 MOTOIMKJIaMH

52 Cmancxoe XO035ICTBO U BCIIOMOTaTelIbHas TPAHCIIOPTHAA ACATCIIbHOCTDb

59 IIpou3BoacTBO KUHO(DUIBMOB, BHICO(PUIBMOB M TEIEBU3UOHHBIX IPOrPaMM,

W3JaHue 3BYKO3aIlUCEe U HOT

69 JlessTenbHOCTH B 00J7aCTH MpaBa U OyXraiTepcKoro ydyera
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71  JlestenbHOCTh B OOJACTH apXUTEKTYPhl U HWHXKECHEPHO-TEXHHUYECKOTO

IMPOCKTUPOBAHHUA, TCXHUICCKUX HCHBITaHHﬁ, I/ICCJ'IGILOBaHI/Iﬁ 1 aHaJIn3a

79  JledaTenbHOCTh  TYpPUCTHYECKUMX  areHTCTB M MOPOYHMX  OpraHU3alui,

MPEIOCTABIISAIONINX YCIYTH B chepe Typusma

88 IIpenocraBieHue COHAIbHBIX yCIyT 6€3 o0ecrieueHus: IpOoKUBaAHU
Boicokmii puck

10 IIpor3BOACTBO MUILEBBIX MPOIYKTOB

17 IIpon3BoacTBO OyMaru U OyMa)KHBIX U3JIEITUN

23 IIpou3BOICTBO MpOYEH HEMETAUNIMYECKOM MUHEPAIBHON TPOTYKIIUN
31 IIpousBoacTBO Mebenu

37 Coop u 06paboTKa CTOUYHBIX BOJI

43 PaboThI CTPOUTENBHBIC CITCIUATN3UPOBAHHBIC

47 Toproensi pO3HUYHAS, KPOME TOPTOBIM AaBTOTPAHCIOPTHBIMU CpPEICTBAMHU

1 MOTOIIMKJIaMH

49 JleATeNnbHOCTh CYyXOIYTHOT'O ¥ TPYOOIIPOBOIHOIO TPAHCIIOPTa

55 JleATenbHOCTh 10 MIPEIOCTABICHUIO MECT ISl BPDEMEHHOTO IIPOKUBAHMS
56 JleATenbHOCTh 10 IPEIOCTABICHUIO ITPOJYKTOB ITUTAHUS U HAIIUTKOB
77 ApeHna v JIM3UHT

93 JlesiTenbHOCTH B 00JIaCTH CIIOPTA, OT/bIXA U PA3BICUECHUIN

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pp100J10BCTBO U PHIOOBOJICTBO

8 JloObIua MpoYMX MOJIE3HBIX UCKOMAEMBIX

9 IlpenocTaBneHue ycayr B 06JacT JOOBIYM MOJIE3HBIX HCKOMAEMBIX

11 ITpon3BOACTBO HAITUTKOB

15 ITpon3BOACTBO KOXKH U U3EIUI U3 KOKHU

16 O6paboTka IpeBecHHBl U MPOU3BOACTBO M3JCIUN M3 JiepeBa U MPOOKH, Kpome

Me6eJ'II/I, IMPOU3BOACTBO WU3JICTUN U3 COJIOMKH U MaTCepHraJIOB IJIA TIJICTCHUSA

41 CTpoUTENnbCTBO 31aHUI
51 JlesTenbHOCTh BO3AYLIHOTO U KOCMUYECKOIO TPAaHCIIOPTa
53 JlesTenbHOCTh MMOYTOBOU CBSI3U U KyphepCKas AesTEIbHOCTh

64 JleATenbHOCTh 1O NPEAOCTaBICHUIO (UHAHCOBBIX YCIYI, KpOME YCIyT

o CTpaxoOBaHUIO U ICHCUOHHOMY 00ecIeYeHUIO

65 CTanOBaHHC, NnepeCcTpaxoBaHuce, ACATCIIBHOCTD HEroCy4apCTBCHHBIX

INCHCUOHHBIX (bOHJIOB, KpoMe 00513aTENBHOTO couaJiIbHOIo obecrnieueHUs

66 JlesTenbHOCTH BCIiOMOrarenbHas B cpepe prHAHCOBBIX YCIYT U CTpaxOBaHUs
70 JlesiTenbHOCTh TOJIOBHBIX 0(MCOB; KOHCYJIBTHPOBAHKE MO BOIPOCAM YIIPABICHUS

78 JlesTenbHOCTb 10 TPYAOYCTPOHCTBY M 10A00PY IepcoHana

JIJ1s1 ”HOCTPAHHBIX KOMIIAHUH (0TPaCJIb) PD (3HaueHue B 10JI5X)
CTpouTenbCTBO 31aHUI 0,1503
CKJIaJICKOe  XO3SIMCTBO M BCIIOMOTraTelbHas 0,1049

TPaHCIIOpTHAA ACATCIbHOCTD

HNuBecTuiny u ynpasieHUE HEABUKUMOCTBIO 0,0877
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Crienmanu3upoBaHHbIE CTPOUTEIBHBIC PaOOTHI 0,0762

[Ipon3BOACTBO METAUIMYECKUX HU3JIETUN, KpoMe 0,0615

MaIlluH 1 000py10BaHHS

[IpenocraBiieHne Npo4Ynx CEPBUCHBIX yCIyT 0,078
Po3Hnynas Toprosis 0,0659
JlesiTenbHOCTh MO MPEJOCTABICHUIO MPOIYKTOB 0,0823

IIMTaHUA U HAIITUTKOB

IIpon3BoCTBO MUIEBBIX IPOAYKTOB 0,0591

[Tpoun3BoCTBO MaIIMH ¥ 000PYAOBaHUS 0,0671

[Ipouee (cpenfuee 3HaUCHME) 0,0904




Taoauna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB Pa3JIMYHbIX PETHHIOBBIX AT€HTCTB.
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[Tpunoxenue 5

K [lopsiiky KOppeKTHPOBKH CTOUMOCTH aKTUBOB

JJIA y4€Ta KpSCAUTHOI'O pUCKa

AKPA (AO)

AO
«IKcnepT
PA»

000
«HKP»

000
«HPA»

Moody's

S&P

Fitch

HannonaabHas mKaJja aJjs

Poccuiickoii ®enepauuu

MexnayHapoaHas HIKaJja
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[Tpunoxenue 6
K [lopsiiky KOppeKTHPOBKH CTOUMOCTH aKTUBOB

IJId ydeTa KpEAUTHOI'O pUCKa

IIpuMepHBIH CIMCOK HA3BAHMI TA0 ML, MyOJUKYEeMbIX PEHTUHIOBBIMHU AT€HTCTBAMM,
JJIS HCIIOJIL30BAHMS NP pacueTax BepositHocTeil gedosra (PD) u ypoBHsI moTeps npu
nedgoare (LGD)

- Default, Transition, and Recovery (wiau aHaJOTHYHBIA OTYET PEUTHHTOBOTO
arceHTCTBA, B ClIydyae M3MEHEHUs HauMeHoBaHusI) - Average One-Year Transition Rates For Global
Corporates By Rating Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study
(MM aHATIOTUYHBIN OTYET PEUTUHTOBOTO areHTCTBA, B Cllydyae M3MEHEHUSI HAMMEHOBaHUs ) - Average
one-year alphanumeric rating migration rates;

- Transition and Default Studies (nnam aHanoru4yHbli OTYET PEUTUHTOBOTO areHTCTBA,
B cily4ae u3MeHeHust HaumeHnoBanusl) - Fitch Global Corporate Finance Transition Matrices.

JlJis KpYNHBIX KOHTPAreHToB (BbIpydka Oosiee 4 mipa pyO. B roj) MPUMEHSETCS CPeaHsIs
BepoATHOCTH Aedonra s Speculative Grade ot arentctBa Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uiau aHalIOrM4YHBIM OTYET PEUTHHIOBOTO
areHTCTBa, B CIIyyae U3MEHEeHHs HauMeHoBaHus) - Annual issuer-weighted corporate default rates by
alphanumeric rating.

LGD npu wuCHONb30BaHUM PEHTHHIOB MEXAYHApOJIHBIX PEUTHHIOBBIX AareHTCTB
U ucnoib3oBaHnuud Moody’s speculative grade - craBka Bo3MelieHus 3a roa o aedonrta: Annual
default study: Annual Global Corporate Default And Rating Transition Study: Average senior
unsecured bond recovery rates by year prior to default.

Hcropuueckue naHHble 00 YpOBHAX Aedonta Mo peHTUHIOBBIM KaTeropusiM MPUMEHSIEMBIX
PEUTHHIOBBIX MIKaN (MM aHAJIOTMYHOE HaszBaHue oTueTa Okcrnepr PA) — rtabiuna ypoBHeH
(gacToTbl) AedosiTa 0 PEUTUHIOBBIM KaTErOpUsM HALlMOHAIBHOM POCCUICKOIN pEHTHHIOBOM IIIKAJIbI
ATeHTCTBa JUId BCeX OOBEKTOB pEHTHHIa, KpOME CTPYKTYPHBIX OOJMranuié ¥ HMHCTPYMEHTOB

CTPYKTYpUPOBAHHOTO (PMHAHCHPOBAHUSI.
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[Tpunoxenue 7
K [lopsiiky KOppeKTHPOBKH CTOUMOCTH aKTUBOB

IJId ydeTa KpEAUTHOI'O pUCKa

OmnepannoHHas 1e0MTOPCKas 3aJ0JDKEHHOCTh — JEOUTOPCKast 3a10JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAsl B XO€ HOPMAJIBHOTO ONEPAIMOHHOTO IMKIJIA, KOTOpas OyAeT moramieHa B TeYCHUE
CpOKa, YCTaHOBJICHHOTO B HacTosmux [IpaBuiax.

JlomyCcTUMBIE CPOKH TPOCPOYKH, YCTAaHOBJCHHBIE JUISI OINEPALlMOHHON JeOUTOPCKOM
3aJI0JDKEHHOCTH, HE IOJHKHBI IPUBOIUTH K IPU3HAHUIO O€3HAICKHOM K IMOTyYEHHIO 330JDKEHHOCTH,
a TaKkXke K 00eCLEHEHHIO 3aJ0JDKEHHOCTH. Takas 3a/10JDKeHHOCTh OyIeT pealli30BaHa yIpaBIsIoien
KOMITAaHHWEH B TOJHOM OOBEME B CPOKH, YKIIAIBIBAIOIIMECS B HOPMAJbHYIO PHIHOYHYIO (WU
BHYTPECHHIOI0) MPAKTUKY B3aUMOJCHCTBUSA C KOHKPETHBIM BUIOM JEOMTOPCKOH 3aJ0JKEHHOCTH.
VYCTaHOBJIEHHBIE CPOKM IPOCPOYKM U UCIHOJHEHHUS 0053aTelNbCTB HE JOJDKHBI IPEBBIIIATH
peKoMeHAyeMBIX CpOKOB B HacTosAlux [IpaBunax onpenenenuss CHA, ecnu HHOE HE MTOATBEPIKIECHO
BHYTPEHHEHN CTaTUCTUKOMN YNPABIIAIOLICH KOMIIAHUU.

[Ipusnanue neOUTOPCKON 3a0JKEHHOCTH OINEPAIMOHHONW OCYIIECTBISETCS HA OCHOBAaHUU
YCIIOBHI TOTANICHUS U OITyCTUMBIX CPOKOB MPOCPOYKHU MCIOITHEHUS 0053aTEIIbCTB KOHTPAr€HTOB,
YCTAHOBJICHHBIX MO0 KaXJIOMy BHIy JeOUTOPCKOW 3aJ0JDKEHHOCTH B COOTBETCTBYIOIIMX
npuiokeHusx Hactosuwmx IIpaBun onpenenenuss CUA. OtcyTcTBHE yKa3aHUSI Ha BO3MOXKHOCTh
IpU3HAHUS 1eOMTOPCKOM 3aJI0JKEHHOCTH OINEPallMOHHOW 03HAYAET, YTO TaKas 3a/I0JKEHHOCTb He
MOYXeET OBITh KBUTH(UITUPOBAHA, KaK ONEPALMOHHASI.

JleOuTopckasi 3a10JKEHHOCTb, MO KOTOPOM BBISBIEH OJUH WJIM HECKOJIBKO IMPHU3HAKOB
oOecuieHeHus], yka3aHHbIX B [Ipunoxenun Ne 6.5, kpome TOMyCTUMOM MPOCPOUKU 00SI3aTENILCTB B
paMKax OIepalMoOHHOrO LIMKJIA, HE MOXKET ObITh PU3HAHA OTIEPALlMOHHOM.

JleOuTopckast 3aJOJKEHHOCTh C TIOBBIIIIEHHBIM YPOBHEM pUCKa HEBO3BpAaTa HE MOXKET OBbITh
IpU3HaHa ONEPAllMOHHON (HalpUMep, €CIU Yy KOHTpPareHTa OTCYTCTBYIOT MCTOYHMKH IOTAIIECHUS
TaKOM 3aJ0JIKEHHOCTH ).

VYnopasnsoomas KOMIaHWs JOJKHA MPOBOAWTH aHAIW3 YPOBHS pHUCKAa IO JeOUTOPCKOU
3a/I0JDKEHHOCTH, KOTOpash paHee OblUla MpU3HAHA OIMEpPAlMOHHON, W IO HWHOW JeOUTOPCKOM
3a/10JDKEHHOCTH, ITPU3HAHKE KOTOPOU OCYILECTBIIIETCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

. Ha KKy OTYETHYIO JIaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenns CHA TN O;
. IIpU NEPBOHAYAIBHOM NPU3HAHUU JeOUTOPCKOM 3a0KEHHOCTH;
. Ha MOMEHT Iepexojia 1e0UTOPCKOM 3a/10J5KEHHOCTH U3 CTaTyca «ONepalioOHHOW» B

CTaTyC «IIPOCPOYECHHOW.

Jns uenell mpoBENEHHS aHalW3a, YMPABIAIOMAsSs KOMMIAHUS JOJDKHA MCIOJIb30BaTh
00OCHOBAaHHYIO W MOJTBEP)KIAEMYI0 HH(POpPMAIUIO, JOCTYNHYI €l 0e3 upe3MepHbIX 3aTpaT U
YCUIIUH.

B nporiecce ananuza Ypapisronas KOMIIAHUS OIPEACIISIET:

. BO3MOXXHOCTh ~ KBaTM(UKAIMM  JEOUTOPCKOW  3aJ0DKEHHOCTH B KayecTBe
ONEpalMOHHON, MPU3HAHUE KOTOPOU OCYIIECTBIISIETCS BIEPBBIE;

. HEO0OXOUMMOCTh M3MEHEHHUS MOJAX0Ja K yueTy JeOUTOPCKON 3aJ0JIKEHHOCTH, paHee

MPU3HAHHOW OTNEPaIMOHHOM.
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bonee monmpoOHO mHbOpMaIMsS 0 KpUTEPUAX KBATM(PHUKAIIUKA Pa3HBIX BHJIOB JICOMTOPCKOU
3aJI0JKEHHOCTH KaK OMEpalMOHHON pacCMOTpeHa B COOTBETCTBYIOUIMX MPHIIOKEHUAX HACTOSIIMX
[IpaBun onpenenenust CHA.

B Teuenue Bcero cpoka kBanudukanuu 1eOUTOPCKON 3a0KEHHOCTH, KaK OMepaiioHHOM,
ee CIpaBeIsIMBasi CTOMMOCTh ONpEeNAeTCs B HOMHMHAJIbHOW BEJIMYMHE Ha JaTy ONpeesieHus

CHpaBeHHHBOﬁ CTOUMOCTH B Cl1yda€ OTCYTCTBHA MHBIX IIPHU3HAKOB O6CCHCHCHI/IH.



