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TEPMHUHBI U OITPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OIIPE/IEJIEHU S
CTOUMOCTHU YUCTBIX AKTUBOB

IIN® — maeBoil WHBECTHIMOHHBIN (POHZ, yKa3aHHBIA B HACTOSIIMX MPABUIAX OMPEIEICHUS CTOMMOCTH
YUCTHIX aKTHUBOB.

Ynpapasiioniasi KOMIaHus - OPraHU3alys, CO3/JaHHasl B COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoil
®denepalli U UMEIOIIAsl JTUIEH3UIO Ha OCYILLECTBIEHUE EATEIBHOCTH O YIPABICHUIO MHBECTULMOHHBIMU
(oHmaMy, TACBHIMH WHBECTUIMOHHBIMH (DOHAAMU W HETOCYJapCTBEHHBIMU TICHCHOHHBIMU (DOHIAMHU.
VYnpasnstoias KOMIIaHUS JEHCTBYET Ha OCHOBaHUM MPaBUI JOBepUTeabHOro yipasnenus [TAD.
MuBecTnuMoHHbIi mali — MMEHHasl eHHas Oymara, YAOCTOBEpsIOlIas IONI0 BiajAeiblia Mas B IMpaBe
COOCTBEHHOCTH Ha wuMymiecTBo, coctapisitomee [IM®, mpaBo TpeOoBaTh OT ymHpaBisoUIeH KOMIIAHHU
HaJUIeKalEero JoBepurenbHoro ynpasieHus [IM®, mpaBo Ha IOJIy4EHHME NEHEXHOM KOMIIEHCALUU IIPU
MPEKPAILIEHUH JOrOBOpa J0BepUTeNbHOro ynpasieHus [IM® co Bcemu BiaiesbllaMyd HHBECTULIMOHHBIX M1A€B
sroro [TUD (npekparienun [TUD).

IIpaBu/ia 10BepPUTEIHLHOr0 YNpaBJjieHUs] NMaeBbIM HHBeCTUHHOHHBIM (ponaom (Ilpasuiaa AY IMUD) —
YCJIOBHSI JOTOBOpa JAoBepuTenbHOro ympapieHus [IM®, onpenensemple YOpaBisiolmledl KOMIIaHHEH B
CTaHAapTHBIX (OpMaX, COOTBETCTBYIOIIHE THUIIOBHIM IIpaBHJIaM JOBEpHTENbHOTO ympasineHus [IND,
yTBepkeHHbIM bankom Poccuu. Ilpasuna Y I[IN®, u u3mMeHeHHs W AONOJHEHHS B HUX MOAJIEKAT
peructpauuu bankom Poccun.

Croumocth yucThbix akTuBOB (CUA) — BenmnuuHa, onpeaensemMasl B COOTBETCTBUU C 3aKOHOJATEIbCTBOM
Poccwuiickoit denepanuu, Kak pa3HHAIA MEXy CTOMMOCTBIO akTHBOB [IM® (nmanee — akTHUBBI) U BEIUYUHON
00513aTeNbCTB, MOJIKAIUX UCITONHEHHUIO 33 CUET YKAa3aHHBIX aKTHBOB (Jaliee — 00s3aTebCTBa), HA MOMEHT

onpeneneaus CHA ITND.

IlpaBuna onpegenenns CYA — HacTosAmMN JOKAIBHBIA aKkT ympasisoomed kommanun [INO,
yCTaHABIMBAIONINN MTOPSAOK U Cpoku omnpeneneHuss CHA, B TOM drciie MOpsAoK pacuera cpeanerogoroir CHA
[TN®, onpenienenust pacCueTHOW CTOUMOCTH MHBECTUIIMOHHBIX MaeB [T D, nopsipok onpenesieHus: CTOMMOCTH
MMYIIECTBa, TMEpPEJaHHOTO B OIUIaTy HWHBECTHUITMOHHBIX maeB. ChpaBeqiuBas CTOMMOCTh HMYIIECTBA,
MEepEeJaHHOr0 B OIUIATY HWHBECTUILMOHHBIX TIA€B, OMNPEAENSETCs C YYETOM aIrOpUTMOB OLEHKH,

MpeayCMOTpPEeHHBIX B HacTosux [IpaBunax onpenenerus CHA.

CpennerogoBasi CHA IINU® (unu CI'CYA) — cpemHerooBasi CTOMMOCTh YUCTHIX akTUBOB [T D, koTopas

onpeeseTcs Ha 1000 IeHb B MOPSIKe, YCTAaHOBJICHHOM HacTosiuMu [IpaBuiamu onpenencaus CUA.

MC®O - MexayHapoIHblE CTaHAAPThl (pUHAHCOBON oT4eTHOCTH. OmpeneneHue CrpaBeIIuBOH CTOMMOCTH
AKTUBOB M BEJIMYMHBI 0053aTENBCTB MPOU3BOIUTCS B COOTBETCTBMHM € MeEXIyHapOIHBIM CTaHAAPTOM
¢unancosoit oryerHoctu (IFRS) 13 "Onenka crpaBeasuBol CTOMMOCTH", BBEIEHHBIM B ICHCTBHE HA
teppuropun Poccuiickoit @enepanun npukazoMm Munuctepcrsa ¢punancoB Poccuiickoit denepanmu ot 28

nexabpst 2015 roga Ne 2170 «O BBenennn MeXAyHapOAHBIX CTaHAAPTOB (DMHAHCOBOM OTYETHOCTH H
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Pazbsicuenuit  MeXIyHapOIHBIX CTaHIAPTOB (DMHAHCOBOW OTYETHOCTH B JCHCTBHE HAa TEPPUTOPHHU
Poccuiickoit @enepanyu 1 0 MIPU3HAHUYM YTPATHBLIIMMHU CHITy HEKOTOPBIX MPUKA30B (OTAEIBHBIX ITOJIOKEHHUN
npuka3oB) MunuctepctBa ¢(unancoB Poccuiickoit ®Penepanum» ¢ ydetoM TpeOoBaHUI VYKazaHMs
Hentpansuoro banka Poccuiickoit @eneparuu ot 25 aprycra 2015 roga Ne 3758-Y, Bxitouas nasie MCOO,
MIPUMEHSIEMBIE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIBCTBOM B OTHOILICHUH MAEBbIX HMHBECTUIIMOHHBIX

(hoHIIOB.

CunpapeyimBasi CTOMMOCTB - 3TO LIeHa, KOTopast ObuIa OB MOJTyYeHa IIPH MPOAaXKe aKTHBA W yIJIauyeHa IpU
nepenaye 00s3aTeNbCTBA B X0/1¢ OOBIYHON CIENKM Ha OCHOBHOM (MJIM HauOoliee BHITOJHOM) PhIHKE Ha JaTy
OLICHKM B TEKYIIUX PBIHOYHBIX YCIOBHUAX (TO €CTh IIEHA BBIXOJa), HE3aBUCHMO OT TOTO, SBJSIETCS JIM TaKas

I[IeHa HeTIOCPEACTBEHHO HAOI0IaeMON WIIA PACCUUTHIBAECTCS C MCIIOIB30BaHUEM IPYTOr0 METOA OI[EHKH.

Habnwonaemass u jgoctynHasi OupskeBasi NJIONIAJKA — TOProBas IUIOMIANKA POCCHICKOH W (W)
WHOCTpaHHOU Ouprku, 3akperuieHHas B [IpaBunax onpenenenus CHA k KOTOpo#l y YTpaBisromied KOMIaHUH
€CTb JOCTYTI, KaK HalpsAMYIO, TaK U yepe3 (PMHAHCOBBIX TIOCPETHUKOB, U HA KOTOPOH YIPaBIISIONIas KOMIAHHS
MMeEET BO3MOKHOCTh PACHOPSDKAThCA aKTHBOM (aKTHBaMM). Y Ka3aHHbIC OMp)KEBbIE IUIOLIAIKU IIPUBEICHBI B

MPUWIOKEHUH 4.

AKTHBHBI PBIHOK — PBIHOK, HAa KOTOPOM OI€PAllMH C aKTHBOM KU OO0S3aTENIbCTBOM IPOBOMASTCSA C
JIOCTaTOYHOW YacTOTOH M B JOCTATOYHOM OOBEME, TO3BOJSAIONIEM MMONydaTh HHGOpPMAIWi0 00 OIEeHKax

aKTUBOB HIIH 0053aTC/IHCTB HA IMTOCTOSTHHOM OCHOBE.

OCHOBHOU PBIHOK - PBIHOK (M3 YHCJIAa aKTUBHBIX) C HAHMOOJIBIIMM JIJIi COOTBETCTBYIOIIETO aKTHUBA HWIIU

o0s3arenscTBa 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpenutHplii puck — pUCK BO3HHKHOBEHHsI MOTEPh (YOBITKOB) BCIIEICTBHE HEHCIIONHEHUS KOHTPAarceHTOM
00s13aTeJILCTB 10 JIOTOBOPY, BKJIIOYAsh HEOIUIATy KOHTPAreHTOM OCHOBHOTO JI0Jra W/WIM IPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJIEHHBIH JIOTOBOPOM CpPOK, a TakXe B pe3yJabTare HU3MEHEHHsS OIICHKH

KPEeIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTpareHTa (3MUTEHTA).

erlll/lTHLIﬁ peﬁTnHr — MHCHHC HC3aBUCHMOI'O peﬁTHHFOBOFO areHTCTBAa O CIOCOOHOCTH peﬁTI/IHFyeMOFO
JIMa UCIIOJIHATDh IMPUHATBHIC Ha cebs (1)I/IHaHCOBLIe 00s13aTeNbCTBA (0 €ro er,Z[I/ITOCHOCOGHOCTI/I, (I)HHaHCOBOf/'I
HaJCXXHOCTH, (bHHaHCOBOfI YCTOIZHHBOCTH), BBIPA’KCHHBIM C HCIIOJIb30BAHUCM peﬁTHHFOBOﬁ KaTeropuu 1o

ONpeIeJICHHOW PEUTUHIOBOM LIKATIE.

VYpOBHU LIEH NpH ONPEEIEHUH CIIPABEAJINBOI CTOMMOCTH ONIPEAEISAIOTCS B COOTBETCTBUH ¢ MeXAyHapO HBIM
crannaptom ¢puHaHcoBoit otuetHocTH (IFRS) 13 «Onenka cripaBennmuBoii croumocTy (ganee — MCDO 13),
BBEJCHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit depepaumu npukazom MuHHCTEpcTBa (QHUHAHCOB
Poccuiickoit @enepanun ot 28.12.2015 N 2171 "O BBenennn MexayHapOIHBIX CTaHIAPTOB (PMHAHCOBOU

OTYETHOCTH U Pa3bsacHeHUM Me)KI[YHapOI[HBIX CTaHAapTOB (I)PIHaHCOBOfI OTYCTHOCTH B ).IeﬁCTBPIC Ha



tepputopuu Poccuiickoit @eneparuy 1 0 IpU3HAHUN YTPATHUBIIHMHE CHITY HEKOTOPBIX MPUKA30B (OTACTHHBIX

MOJIOKEeHUH MprKa3oB) MunuctepcTa ¢puHancos Poccuiickoit depepannu”.

Hcxonubie nanuple YpoBHsi 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX PBHIHKOB B

OTHOIICHHMH UACHTHYHBIX aKTHBOB NJIN O6H33T6J’ILCTB, K KOTOPBIM Opranuvs3anusa UMECT NOCTYII Ha JaTy OLICHKH.

HcxoaHble JaHHBIE ypOBHSI 2 - HUCXOOHBIC JaHHBIC, KPOME LICHOBLIX KOTUPOBOK, OTHECCHHBIX K ypOBHIO 1,
KOTOPBIC SABJIAIOTCA Ha6J'IIOI[aeMI)IMI/I, opsaMO WM KOCBCHHO, B OTHOHICHHWU OIPCACICHHOI'O aKTUBA WJIN

00s13aTenbCTBA.

Hcxoanblie JaHHBbIE ypOBHﬂ 3- HeHa6J’IIO):[aCMI)IC HNCXOOHBIC JAaHHBIC B OTHOIICHUU ONPCACIICHHOI'O aKTHUBa

WM 0053aTeNbCTBA.

OnepauuoHHasi 1e0MTOPCKasi 3210/IKeHHOCTh — AeOMTOPCKas 3aJ0JPKEHHOCTh KOHTPAreHTa, BOSHUKAIOIIAs
B X0/1€ HOPMAJIBHOT'O ONEPALMOHHOI0 IIUKJIA, KOTOpasi OyAEeT MoraiieHa B Te4eHHE CPOKOB, YyCTAHOBJICHHBIX B
Hacrosmux IlpaBunax onpenenenuss CYA. [JomycTuMble CpOKH MPOCPOYKH, YCTAHOBJICHHBIE JJIA
ONEPAaLMOHHON AeOUTOPCKON 3aJ0JDKEHHOCTH, HE MOJDKHBI NPUBOAUTH K MPU3HAHUIO O€3HAlNEe)KHOH K
MOJYYEHHUIO 3a0JDKEHHOCTH, a TaKkKe K OOCCHEHEHMIO 3aJ0JDKCHHOCTH. Takas 3aJ0JKEHHOCTh OyAer
peann3oBaHa yNpaBisAIOMIEH KOMIIAHWEH B MOJHOM OOBEME B CPOKH, YKIAIbIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (MM BHYTPEHHIOKO) TPAKTHKY B3aUMOACHUCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKON
3aJ0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKM IPOCPOYKH M MCIOJIHEHHUS! 005S3aTEIbCTB HE JOJDKHBI MIPEBBILIATH
pPEKOMEHAyeMbIX CpPOKOB B Hacrosmux IIpaBunax omnpenenenus CUA, ecin HMHOE HE MOATBEPXKICHO

BHYTPEHHEW CTaTUCTUKOMN YIPABIAIOIECH KOMIIAHUH.

JxcnepTHoe (MOTHBHPOBAHHOE) CY:KIeHHEe — 3TO JOKyMEHTalIbHO O(QOPMIICHHOE NPOQecCHOHATBHOE
CyXJeHue YTpaBJsOIIe KOMIIaHHWHW, cojepkaniee OOOCHOBaHHBIE pacdeTbl W BBIBOJABI 00 OIEHKE
CIIPaBEIMBOM CTOMMOCTH aKTHBOB, O BEJMYMHAX, HCIIOJBb3YEMBIX B pacyeTe CIpaBeIUBON CTOMMOCTH, O
BBISIBIICHHBIX OCHOBaHHSIX TNPU3HAHUS/TPEKPAICHNsT NPU3HAHHUS aKTUBOB/00S3aTENLCTB, O BBISIBICHHBIX
NpPU3HAKaX BO3HWKHOBEHHUS! KPEJWUTHBIX PUCKOB M IMPOYMX OOCTOSTEIHCTBAX, KOTOPHIE BIHMAIOT HA OLEHKY
CIpaBeUTMBOM CTOMMOCTH B cooTBercTBUM ¢ MC®O 13. [IpumeHeHre TaKoro CYXIEHHUS JOMyCTHMO B
CIIy4asx, yCTaHOBJIEHHBIX HacTosmuMu [IpaBunamu onpenenenust CHA, a Tak k€ B HHBIX HCKIIFOUHUTEIbHBIX
CiIydasix, KOrJia TEKyIUe METO/IbI OIPECTICHNUs CIIPaBENIMBON CTOMMOCTH aKTHBa (0053aTeNbCTBA) C YIETOM
HECTaH/IapPTHBIX BHEIIHUX OOCTOSTEIHCTB NPUBOIST K UCKKEHHIO CIIPAaBEAIMBON CTOMMOCTH, a IPUMEHEHHE
MOTHUBUPOBAHHOI'O CYXIEHHS O00€CleunBaeT HaJIeKHOE ONpeAeNeHUE CIpPaBEUIMBOM CTOMMOCTH

cootBercTBrr ¢ MCDO 13 u TpeboBanusaM 3aKoHOnaTeNbCTBA Poccuiickoit Penepanun.
OBILIUE ITOJOXEHUASA

Hacrosimme IlpaBuna ompemenenuss CYA  3aKkpbITOro mnaeBoro HMHBECTHMIHMOHHOIO (onga
HeaBuKkMMocTH «MockBa - Purteidi» (manee — TIN®) nox ympasienunem OOIecTBa ¢ OrpaHUIEHHON
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OTBETCTBEHHOCTHIO «YTparisitomnias kommanus «DOuaam MenemkMerT» (manee — YIpasisionias KOMITaHFS)
pa3pabotaHbl B cooTBeTcTBUU ¢ DenepanbHbiM 3akoHOM "OO0 MHBEeCTUIIMOHHBIX (oHmax" Ne 156-D3 ot 29
HostOpst 2001 roma (manee - denmepanbHbiii 3akoH "OO0 MHBECTUIMOHHBIX ()OHIAX"), B COOTBETCTBUU C
VYkazanuem llentpansnoro banka Poccuiickoit ®denepanuu ot 25 aBrycra 2015 roga Ne 3758-VY (manee —

VYkazanue Ne 3758-Y), u npuHATHIMU B COOTBETCTBUU C HUMU HOPMATUBHBIMH aKTaMHU.
Hacrosiue IlpaBuna onpenenenust CHA npumensitotes ¢ 09 siaBaps 2024 rona.

N3menenus u pononHenus B Hacrosmue [IpaBuna ompenenenus CUA MoryT ObITh BHECCHBI B CIIy4YasX,
YCTaHOBJICHHBIX HOPMATHBHBIMHU MPAaBOBBIMU aKkTaMH. B ciyyac HEOOXOIUMOCTH BHECCHHS M3MECHCHUH U
nononuenuit B IlpaBuna ompenenennss CUA K HUM NpUiIaraeTcs MOSCHEHUWE NMPUYMH BHECEHMSI TaKUX
W3MEHEHUH U JOTOTHEHUI U yKa3bIBAETCS JaTa Havajaa MPUMEHEHUS U3MEHEHUM U JOTIOTHEHUI B HACTOSIINE

[IpaBuna onpenenenus CHA.
MOPSJIOK ONPEJEJEHUS CUA U CPEJHEIOJOBOM CUA IU®

CUYA TIN® ompenensieTcst mo cocTostHuto Ha 23:59:59 natel, 3a xoTtopyto paccuntbiBaeTcst CHA, ¢ yueTom
JAHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B IOCTYIIHBIX JUIs YHPABIIAIOLIEH KOMIIAHUM HCTOYHHMKAX, BHE
3aBHCHUMOCTH OT 4aCOBOT0O MOsCa.

CYA ompenensieTcs He MO3AHEE pabodvero MAHS, CICAYIONMET0 3a JHEM, 10 COCTOSHHIO Ha KOTOPBIN
ocymectBisiercs: onpeaeneaue CHA.

CYA omnpenensercss B COOTBETCTBUH C HACTOSIIIUME [IpaBuiiaMu Kak pa3HUIA MEKAY CTOMMOCTBIO aKTHBOB U

00s3aTensCTB Ha MOMEHT onpenenenus CHA.
CUYA [N ® ompenensercs (nata onpenenexust CHA):

e Ha jary 3aBepuieHus (okoH4YaHus) popmuposanus [TND;

e B ciyyae NPUOCTAHOBJICHUs BbIJIa4H, MOTAIIEHHsT W OOMEHa WHBECTUIMOHHBIX TaeB — Ha Jary
BO300HOBJICHHS MX BBIJIAUH, TIOTAIICHHS H OOMEHa;

e B ciryyae npekpamenus [1M® — Ha 1aTy BOSHUKHOBEHHSI OCHOBAHUSI €r0 MPEKPAICHNUS;

e qocine 3aBepuieHus (okoHuanus) popmupoBanus CHA ITM® onpexnensiercs B MOpsiAKe:

Onucanue nopaoka Buviopams eepnoe,
nocmague X

s omxpvimoeo, bupaicesoco [TUD:
- KQKIbI pabouwii 1eHb 10 1Hs, B KoTopoM [TN® uckmouen u3 peectpa [TAD.

lna omxpvimoco IIH®, npedycmampusaioweco oOMen No peuwieHuto Yynpasisiouell
KOMAAHUU!

- KaX[IbIil pabounii eHs 10 aHs, B kotopoM [TM® uckimouen u3 peectpa [TND;

- Ha JIeHb NPUOCTAHOBJIEHUs NpUeMa 3asBOK Ha IpUOOpeTeHHe, rorameHue U oOMeH
WHBECTHLIMOHHBIX I1a€B B COOTBETCTBHM C pEIICHHEM YIPABIIOMEH KOMIaHUM 00
oOMeHe BceX HMHBECTHUIIMOHHBIX I1a€B HA HMHBECTHUIMOHHBIC AW APYrOro OTKPHITOTO
[MNU®.

s unmepsanvrnozo [IHD:
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- ©KEeMEeCSYHO Ha NOCIeJHUH pabouunid JeHb KaJeHAApHOrO Mecsua 10 KaJeHAapHOIro
Mecsilia, IpeALlecTBYoIEro Mecsy, B koropoM ITH® uckmouen u3 peectpa I[N D;

- Ha MOCJIEAHUI pabounii IeHb CpoKa IpHueMa 3asBOK Ha MpHOOpeTeHue, MoralleHue 1
00MEH MHBECTUIIMOHHBIX I1aEB.

Hna sakpwimoco IIH®, ecnu npasunamu Y I[IHDP ne npedycmompena evioaud
UHBECUYUOHHBIX A8 NPU OOCPOUHOM NO2AULEHUY UHBECTNUYUOHHBIX NAEE:

- ©KEMEeCSIYHO Ha MOCIeJHUH pabouymnid JeHb KaJeHAApHOrO Mecsna N0 KaJeHAapHOIro
MecsLa, NpeAIecTBYIONEro Mecany, B kotopoM ITN® uckimouen u3 peecrpa [TND;

- Ha MIOCJIEAHUH paboumii ICHb CPOKa MpHeMa 3asiBOK Ha IIPHOOPETEHUE TOTOIHUTEIBHBIX
MHBECTHLMOHHBIX NaeB (HE BKJIIOYaeTcs, eciu [IpaBuiamMu 10BEpUTETHHOTO YIIPABICHHS
3akpbiToro  IIM® npeaycMoTpeH HMHOW  MOPSIIOK  ONPENENIEHUS  CTOMMOCTH
WHBECTULHOHHOTO Mast AJISI BBIJAYH JOTIOHUTENBHBIX IAEB);

- Ha J]aTy COCTaBJICHHUS CIIUCKA BJIA/ICbLIEB MHBECTUIIMOHHBIX 11a€B B CIy4ae YaCTUYHOIO
NOTalIeHNss WHBECTHLMOHHBIX TaeB 0Oe3 3asBiICHUS TpeOOBaHMI  BIaJeNbIIEB
WHBECTHLMOHHBIX MaeB 00 UX MOTalleHUH;

- Ha JaTy OKOHYaHHsA CpPOKa IIpUeMa 3asBOK Ha IIOralllcHUE WHBECTULUOHHBIX IIAcB,
NIPUHAJICKAIUX BJIAJEINIbIy MHBECTULIMOHHBIX I1a€B, HA 1aTy COCTaBJICHUs CIIMCKA JIULL,
HNMCIOIIMX TIPaBO y9YacTBOBaTb B OOMIEM COOpaHWH, B CIy4ae MNPUHATHS OOLIMM
coOpaHneM pemeHus 00 yTBEPKACHUN NU3MEHEHHUH U IOTIOTHEHUH, KOTOPhIE BHOCATCS B
NpaBWJia JOBEPUTEIHHOTO YIPABICHUS, WIM O Iepefade NpaB M OOM3aHHOCTEH 11O
JIOTOBOPY JOBEPUTEIBHOTO YIPaBiIeHUs (POHAOM OPYroil yIpaBIsiomei KOMITAHNH, HIIH
0 TIPOAJICHUH CPOKa JEHCTBUS IOTOBOPA JOBEPUTEIHHOTO yIPaBIeHHUs (GOHIOM, IPOTHB
KOTOPOT'O OH I0JIOCOBAIL

Jna  szaxpvimoco ITH®, ecau npasunamu Y I[IAD npedycmompena evloaua
UHBECTUYUOHHBIX N1Ae8 NPU O0CPOUHOM NO2AULHUU UHBECTNUYUOHHBIX NAe8:

- ©KEMECSIYHO Ha TOCIEIHUN pabodrii JeHb KaJICHAapHOTO Mecsla A0 KaJeHIapHOTO
MecsLa, NpeAIecTBYIONIEro Mecaiy, B koropoM I[TN® uckimouen u3z peectpa [TND;

- Ha MOCJIeAHUH PaboYHii ICHb CPOKa IPHUeMa 3asIBOK Ha MPHOOPETEHUE HHBECTUIIMOHHBIX
I1aeB, BBIIABAEMBIX [IPU JOCPOYHOM MOTalllCHUH HHBECTUIIMOHHBIX 1aeB;

- Ha TIOCTIEIHUM pabouuil JIeHb CPOKa MpreMa 3asiBOK Ha MPUOOPETEHUE TOTIOTHUTETHHBIX
MHBECTUI[MOHHBIX MTaeB (He BKIIIOYAETCs, eciu [IpaBmiaMu JOBEPUTEIBHOTO YIIPABICHHS
3akppiToro I[IM® npemycMoTpeH WHOH MOPSAJOK  ONPEACNICHHS  CTOMMOCTH
HMHBECTUI[MOHHOTO Tas 11 BBIJAYH JTOTIOJIHUTEIBHBIX MTacB);

- Ha JIaTy COCTaBJICHHUS CIIMCKA BJIJIEJIbLIEB MHBECTUIIMOHHBIX MA€B B CIy4ae YaCTUYHOTO
MOTaIlleHUsI HMHBECTHIMOHHBIX TaeB 0e3 3asBICHHUS TpeOOBaHUHM  BIIAJEIBIICB
WHBECTHITUOHHBIX MTACB 00 WX MTOTAIICHNH;

- Ha JaTy OKOHYaHHs CpOKa IMpHeMa 3asgBOK Ha IOralleHWe MHBECTULMOHHBIX IIaeB,
MPUHAJICKALIUX BJIAJIENIbIly HMHBECTULIMOHHBIX NIAa€B, HA 1aTy COCTaBJICHMS CIIMCKA JIULI,
AMEIOIIMX TIPAaBO YyYacTBOBaTh B 0OOIIEeM coOpaHWH, B cIy4ae TPHHATHS OOIIMM
coOpaHueM perieHus 00 YTBEP>KACHUH H3MEHEHUI U IOTIOJIHEHUH, KOTOphIe BHOCATCS B
IIpaBUJa JOBEPUTEIHHOTO YIPaBICHHUS, WIH O Tepegade MpaB M OO0sI3aHHOCTEH [0
JIOTOBOPY JJOBEPUTEIBHOIO yIpaBieHus (GOHAOM NPYroil yIpaBisiioned KOMIIAaHUH, WIN
0 MPOAJICHUH CPOKa JIEHCTBUSI IOTOBOPA IOBEPUTEIBHOIO yIIpaBieHus pOHIOM, TPOTHB
KOTOPOT'O OH T'OJIOCOBAJL.

Cpenneromopast CHA [TNU® (CI'CYA) Ha mo00ii eHb OTpeAeseTCs B CISAYIOIMEeM MOPSIKE:

Onucanue nopaoka

Buviopamy eepnoe,
nocmaeug X

- kak oTHomIeHne cymMmMbl CHA Ha kaxaplii pabounii IeHb KaJICHIAPHOTO roja (eciu Ha
paboumii neHp kaneHgapHoro roga CUA He ompenensuiach - Ha MOCIECTHUN JCHb €€
OTIpe/ICIICHUs], TPEANICCTBYIOIINI TaKOMY JIHIO) ¢ Hadaja rojaa (C JaThl 3aBEepIICHHS
(oxonuanwus) popmupoBanus [IND) no mater pacuera CI'CUA k unciny pabounx qHed B
KaJICHIAPHOM TOJIY.




- kaKk oTHoIIeHHe cyMMbl CUA Ha KaxIplil pabounii IeHh KAICHIAPHOTO ToAa (eciid Ha
paboumii neHp kanenmapHoro roga CHA He onpenensiach - Ha INOCIEIHUH JICHb ee
olpeJieTIeHus, MPEALIECTBYIOINI TaKOMy [HIO) C Hadana roja (C AaThl 3aBEpIUCHUS X
(oxonuanus) hopmuposanust [IND) no mater pacyeta CI'CYA k unciy pabodux aHel 3a
STOT MEPUOA.

B nensax onpenenenust CI'CUA non natoit, 3a kotopyto onpenensercs CHA TTMD, nonumaercs kaxaas gata
onpeaeneHus CHA 1M ®, ykasannas B HacTosmux [paBunax onpenenenns CUHA.

CYA TI1®, B ToMm uncie cpenaeromoBas CHA IIN®D, a Takxke pacdeTHas CTOMMOCTh HHBECTHIIHOHHOTO TTast
TN ® onpenensroTcsi ¢ TOYHOCTBIO 10 ABYX 3HAKOB IOCHIE 3aISTOM, C IPUMEHEHUEM [TPaBUI MATEMAaTUIECKOTO
okpyrneHus B BamoTe onpezaeneHus CHA B coorerctBuu ¢ [Ipasmramu Y 1IN ®, aeiicTByrOmyMHy Ha 1aTy
onpexnenerus CHA. B ciryudae ecm B [paBunax J{Y U ® we ykazana BamoTa, B KoTopoii onpenensrores CHA,
B ToM unciie CI'CHA, unu pacdyeTHas CTOMMOCTh MHBECTHUIHMOHHOTO nast [IN®, To yka3aHHbIE CTOMMOCTH

OTIPEETISIOTCS B PyOIIsIX.

MNOPAAOK ONPEAEJEHHUA JATbBI WM BPEMEHH, IO COCTOSAHHIO HA
KOTOPBIE OHNPEJEJAETCA CTOUMOCTHh UMYHWECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB IITU®

CTOMMOCTP UMYLIECTBA, IEPEJAHHOTO B OIUIATY MHBECTULIMOHHBIX NaeB [IN®, onpexnensercs B COOTBETCTBUU
¢ TpeboBanusiMu PenepanbHOro 3akoHa «O0 HHBECTUIMOHHBIX ()OHAAX), IPUHATHIMU B COOTBETCTBUH C HUM
HOPMAaTUBHBIMH akTaMu, TpeOoBanusmMu Y kazanus Ne 3758-Y u nactosmumu [pasunamu onpenenenns CUA.
Jlata, 1O COCTOAHHIO Ha KOTOPYIO OIpEAEIseTcd CTOMMOCTh HMMYIIECTBA, IEPENaHHOrO B OIUIATY
MHBEeCTUIIMOHHBIX naes [11®D, He MoxkeT ObITH OnpesieeHa paHee 1aThl epeIady TAKOro MMYILECTBA B OILIATY
WHBECTUIIHOHHBIX I1a€B, 33 HCKIIOYEHHEM CIy4aeB ONPEJEIICHUS CTOMMOCTH HMMYIIECTBA, IEPENaHHOrO B
OIIaTy UHBECTHLIMOHHBIX NaeB [1M®, Ha OCHOBaHUH OTYETA OLEHINKKA.

JaTta, TO COCTOAHHIO Ha KOTOPYIO OIpeAessieTcs CTOMMOCTh HMMYIIECTBa, IEpPEeIaHHOro B OIUIaTy
nHBeCcTUIIMOHHBIX naeB [1Md, Ha ocCHOBaHHMHM OTUYETA OIEHIIMKA, HE MOXKET OBITh PaHEe TPEX MeCSIIEB JI0 JaThl
nepeiayy Takoro UMYIIECTBa B OIJIaTy MHBECTULIMOHHBIX naeB [TN®.

CToNMMOCTh UMYIIIECTBA, NIEPEITAHHOTO B OIUIATY MHBECTULIMOHHBIX maeB [IN®, onpenensiercs Mo COCTOSIHHIO

Ha 23:59:59 Ha maty mepegaun UMyIIECTBA B OIIaTy HMHBECTUIIMOHHBIX TlaeB [TNO.

KPUTEPUNU  TIPU3HAHUSA (HPEKPAIIEHUSA  ITPU3HAHUA) AKTHUBOB
(OBA3ATEJIBCTB)

AxTuBBI (00513aTE€NBCTBA) NPUHUMAIOTCA K pacueTy CUA B ciyyae ux npusHanus B cooTBercTBiH ¢ MCDO,

BBEJICHHBIMU B JIeHicTBUE Ha TeppuTopun Poccuiickoit denepanuu.



Kpurepun npuszaanms (IpekpameHys Ipu3HaHus) aKTHBOB (00s3aTEIIbCTB) B COCTABE aKTUBOB (00513aTEIILCTB)

I[N ® npencraieHs! B coorBeTcTBYOMUX [Ipunoxkenusx Hactoauux [lpasun onpenenenus CHA.
METOJAbI ONNPEJAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJILCTB

AxtuBbl 1 00s13aTenbcTBa [T onieHUBarOTCS 10 CHpaBeNIMBOI CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.
CTOMMOCTh aKTHBOB, B TOM YHCJIEC OIpEAC/ICHHAs HAa OCHOBAHUU OTYETa OIICHIIUKA, COCTaBJICHHOTO B
cooTBeTCTBUM ¢ TpeOoBaHmsMu DenepanbHOro 3akoHa OT 29 uionsg 1998 roma Ne 135-03 «O06 orieHOUHOM
nesitenbHocTH B Poccwmiickoit deneparumy», onpenenserca 0e3 ydera HajIoOroB, KOTOPHIE YIUTAYUBAIOTCS B
COOTBETCTBUM C 3aKOHOAaTeabCTBOM Poccuiickoii denepauuu WIM HHOCTPAHHOIO TOCYAAPCTBA IIPU
MPHOOPETEHNH U peaTn3aliy yKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHMBa MOXKET OMNPEICIATHCS HAa OCHOBAHUM OTYETA OLECHIIMKA, €CJIU TaKOM OTYET COCTAaBJICH
OLICHIIIMKOM, B OTHOILIEHHWHU KOTOPOTO CO CTOPOHBI CaMOPEryJIUPYEMBIX OpraHU3alUil OLEHIIMKOB HE
MPUMEHSIINCHh B TEUCHHE ABYX JIET B KOJNUYECTBE ABYX M OoJiee pa3 Mephl AUCIUILUIMHAPHOTO BO3ICHCTBHS,
npenycMoTpenHsie denepanpapiM 3ak0oHOM "OO oreHOUHOH nestensHOCTH B Poccuiickont deneparu’’, a
TaK)X€ BHYTPECHHHUMH JOKYMEHTAMHU CAMOPETYIUPYEMbIX OpraHU3aluid OLICHIIUKOB, U CTaK OCYLIECTBICHUS
OIICHOYHOM JeSITENFHOCTH KOTOPOTO COCTABIISET HE MEHEe TPEX JIET, a TaK jK€ MMEIOIINM KBATN()UKAITMOHHBII
aTTECTaT MO COOTBETCTBYIOIIEMY HAMPABICHUIO OIICHOYHOU IEATeILHOCTH.

B cnyuae onpezenenusi CTOMMOCTH aKTHBa HA OCHOBAaHMU OTUYETA OIICHIIMKA JJaTa OIEHKH CTOMMOCTHU JOJKHA
OBITH HE paHee IIECTH MECSIIEB /10 AAThI, 10 COCTOSHHIO Ha KoTopyrto onpeaenserca CHA. Ilpu 3ToM cTouMocTh
aKTHBA OIPENEIISETCS Ha OCHOBAHUH JOCTYITHOTO HAa MOMEHT omnpeaenenns CUA oTdera OIeHIUKA C T1aTOM
OIICHKM HauOoyiee OJU3KOM K Jare OMNpeueieHHs CTOMMOCTH aKTHBAa, COCTABJICHHOI'O C COOJIOJCHUEM
TpeOOBaHUIT HOPMATUBHBIX TIPABOBBIX aKTOB.

MeTOILI/IKI/I OIIPpEACIICHUA CHpaBeHHHBOﬁ CTOUMOCTU KOHKPCTHBIX aKTHBOB U O6H3aTe.HBCTB MpEaACTaBJICHbI B

COOTBETCTBYIOLINX MpUIIOKEeHHUIX HacTosmux [Ipasun onpenenenns CUA.

MOPSAJOK KOHBEPTAIIUM CTOMMOCTEW, BBIPAXKEHHBIX B OJHOM
BAJIIOTE, B IPYI'YIO BAJIIOTY

CTOMMOCTh aKTHBOB U 0053aTENbCTB, BRIPAXKEHHAS B MHOCTPAHHOW BaytoTe, MpuHuUMaercs B pacuer CUA B
Bamore onpeaenenns CHA B coorserctBuu ¢ [IpaBunamu Y [TN®D, neficTBYIONUMEI Ha ATy OMPEICICHHS
CUYA, o kypcy llentpansuoro banka Poccuiickoit deneparuu Ha AaTy ONPENSICHUS UX CIPABEITHBOM
CTOMMOCTH.

B cnyuae ecnu LenTpansHeiM bankom Poccuiickoil denepanuy He yCTaHOBIIEH KypC HHOCTPAHHON BAJIIOTHI,
B KOTOpOM BBIpa)K€Ha CTOMMOCTh aKTHBOB (00s513aTenbCTB), K BamoTe onpeaeneHuss CHA B COOTBETCTBUH C
[Ipasunamu 1Y [IND, nefictyromumu Ha naty onpeneneHus CHA, TO UCIONB3yeTCs COOTHOIICHUE MEXKITY

KypCOM HWHOCTpPaHHOW BamOTHl W BamtoTol ompenenennss CHA B coorBerctBum ¢ I[IpaBumamu Y [N,
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JedcTByronMME Ha naty onpenenenus CUYA, ompeaensemMoe Ha OCHOBE CIIOT Kypca 3THUX BAIIOT IO
OTHOILICHHIO K amepukanckomy poiutapy (USD), ycranoenennoro Intercontinental Exchange (ICE) (kpocc-
KypC WHOCTPAHHOUN BaJIOTHI, OMpeeieHHON dvepe3 amepukanckuit mommap (USD)), cormacHo maHHBIM

MEXIyHapoIHOH nH(popMannoHHOU Tpynnsl «HTepdaKc.

MNOPAAOK PACYHETA BEJINYUHBI PESEPBA HA BBIIIJIATY BO3HATI'PAXKIAEHUSA
N HUCHOJB30BAHHUSA TAKOI'O PE3EPBA, A TAKXE IHNOPAJAOK VYUYETA
BO3HATPAXJIEHUN U PACXOJOB, CBSI3AHHBIX C JOBEPUTEJbHBIM
YIIPABJIEHUEM IIU®

Pe3epB Ha BBIMIATy BO3HArpaXAEHUS YIPAaBISAIONIEH KOMIIAHWH, CIEIUATN3UPOBAHHOMY JENO3UTaAPHIO,
oueHuky [IM® nuily, oCylmIECTBIAIOLMIEMY BEJACHUE PEECTpa BIANENIbLIEB MHBECTUIIMOHHBIX mnaeB [IN®D
(manee — pesepB Ha BBIIUIATY BO3HATPAXKICHUS), OMpPEICNSETCS HCXOAS W3 pa3Mepa BO3HArpaXKACHUS,
MPEeyCMOTPEHHOTO COOTBETCTRYOMUM JjuiaM [Ipaswiamu Y TTM®, 1 BKIItOUaeTCs B COCTaB 00s13aTEIILCTB
MU O npu xaxxaom onpeaenenuu CHA TTNO.

PezepB Ha BBIMIATy BO3HATpaKICHHs, pa3Mep KOTOPOrO 3aBUCHUT OT pPEe3ylbTaTOB HHBECTUPOBAHUS, HE
(hopMupyeTCs 1 He BKIFOYaeTCs B cocTaB 00s3aTenseTB [T D.

WHb1e pe3epBsl He pOpMHUPYIOTCS U HE BKIIIOYAIOTCS B cocTaB 00s3aTenseTB [T D.

Tlopsiaok mpu3HaHuUs, MPEKpAICHUs IPU3HAHUS U ONPENETICHUS CIIPABEUIMBOA CTOMMOCTH BO3HATPAKACHUI

" pacxoa0B, CBA3AHHBIX C JOBCPUTCIIbHBIM YIIPABJIICHUCM, YKa3aH B H[)I/IJ'IO)KeHI/II/I 8.

MNOPSAJOK YPEI'YJIUPOBAHHUA PA3HOIJIACUM MEXAY YINPABJSIOUIENA
KOMIIAHUEHA n CIHEIUAJIN3UPOBAHHBIM JAEINIO3UTAPUEM P
OIIPEAEJIEHUU CYHA

B cnyyae oOnapyxenust pacxoxaeHuii npu cBepke CrpaBku o CUA [IM® Crenuanu3upoBaHHBIH
Jeno3utapuii M Ynopaenstomass komnaHas [IM® BBIACHAIOT NPUYMHY PACXOXIAECHUH W COTIAcCOBBIBAIOT
BO3MOXXHOCTHU MX YCTPaHEHHUSI.

B ciyyae ecnu pacxoxaeHusi HE ObLIM YCTPaHEHbI 0 MCTEUYEHHUS NPEIEIBHOIO CpPOKa IMPENOCTaBIICHHS
OoT4eTHOCTH, (pakT OoOHapyxkeHHs pacxoxlIeHud (ukcupyercst B IIpoTokosie pacxoxkIeHHH pe3ylbTaToB
ceepku CYA (nmasee — Ilporokon pacxoxaenuit). I[Ipu stom Crenuanu3upoBaHHBIN E€HO3UTapUIA 3aBepsieT
Crnpasky o CHA TIM® B coryacoBaHHOHN 4acTH ¢ NpuiiokeHneM lIpoTokona pacxoxkaeHUN U HE TMo3]Hee 3
(Tpex) pabouux aHeit ¢ naTel noanucanus [Iporokona pacxoxaeHuH yBeAOMIISET 0 pakTe pacxoxaeHus baHk
Poccun.

@akT MOCIEAYIOETO YCTPAHEHHS pacXOKIECHUH MOATBEPKAAETCS MyTeM 3aBepeHus crnpaBku o CHA MU

Crenuain3upoBaHHBIM JICTIO3UTAPUEM 0€3 OTOBOPOK.



INEPEPACYET CYHA

B ciyuasx BeisiBnenus ommnbku B pacdere CUA M pacueTHOH CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO Mas,
NPUBOJISIICH K OTKJIIOHEHHUIO HCIOIB30BAaHHOM B pacdyeTe CTOMMOCTH akTuBa (00s3arenncTBa) B pasmepe 0,1%
u 6onee xoppektHoi CUA, n/wnu otkinonenue CYA Ha 3TOT MOoMeHT pacuera coctaBisieT 0,1% u Gonee
koppektHoii CUA, a Tak e B Cilydasx BbIsBICHHA (PakTa HECBOEBPEMEHHOTO MPH3HAHUS/TPEKpaLICHUS
NpU3HAHHUA aKkTUBa (0053aTENbCTBAa) BHE 3aBUCHMMOCTH OT CTOMMOCTH TaKOrO aKTHhBa (00s3aTeNbCTBA)
Crenmain3upoBaHHBIN ACTIO3UTAPHI U YTIPABIISIONIas KOMIaHU Tpou3BoaarT mepecuer CHA u pacdeTHOM
CTOMMOCTH HHBECTUITMOHHOTO Tasi. MicipaBienns B yuet [INU® ams ocymectienus nepecdera CHA BHOCATCS
JaTaMy, B KOTOPBIX ObUIN JOIMYIIEHBI OTKIOHEHUS CIPaBEeIIMBOI CTOMMOCTH U CTOMMOCTH YHCTHIX aKTUBOB
[MN®. Ympasnstomas KOMIIAHAS OCYIIECTBISIET BO3MEIEHHE yIiepOa BlaiebllaM HHBECTUIIMOHHBIX T1a€B B
cootBercTBu ¢ [Ipasunamu 1Y [TN® u HopMaTUBHBIMU ITpaBOBBIMU akTamu Poccuiickoit denepanuu B Cpok
He Oojee 7 KaJleHIApHBIX NTHEH C AaThl 3aBepiIeHus mepecdera Bcex 3HaueHHd CUA, B KOTOPBIX OBLTH
BBISIBJICHBI OTKJIOHEHUS], H OTPa’KEHUSI CYMMBI 3aI0J5KEHHOCTH Y IIpaBisirolIeld koMmnanuu B yuere [T O.

Ecnu BbISIBICHHOE OTKJIOHEHHWE MCIIOJIb30BAHHON B PacdyeTe CTOMMOCTH aKTHBA (00A3aTENIbCTBA) COCTABIISIET
menee ueM 0,1% xoppektHoit CHA, u otknonenne CHA Ha 3TOT MOMEHT pacuera coctasisier menee 0,1%
koppektHo CYA, Vmpasmsromas komnanus ¥ CHenMamn3upOoBaHHBIA JETNO3UTapuil OMpEeeNnsioT, He
IIPUBEJIO JIM BBIABJICHHOC OTKJIOHCHUC K IMOCICAYIONIUM OTKJIOHCHUAM B 4aCTH, HCIIOJIL30BAaHHON B pacueTe
cTouMocTH akTHBa (00s3aTenscTBa), 1 CYHA, cocraBmstomum menee 0,1% xoppektHoit CUA, u B ciaydae
OTCYTCTBHUS NpeBbieHui 6omee 0,1% BHOCAT HEOOX0IMMBbIe HcTipaBiieHus B yuet [ B Texyiel nate (nate
BBISIBJICHUSI OTKJIOHEHUST). YTIpaBIsitoniast Komnanus 1 Crielinain3upoBaHHbIH IeN03UTapuil 00s3aHbI IPUHSTH

MCEPLI IJId NPECA0TBPALICHUA ITOBTOPCHUA BBISIBJICHHOM CUTyaluu.
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MTPMJIOXKEHUE 1. MEPEYEHb AKTUBOB, O JIEKAIIIUX OIEHKE
OLEHIIUKOM

Ha ocnoBanuu otueTa OLICHIIIMKA B 1TND OLICHUBAIOTCA CJIICAYIONINC aKTUBBI:

Onucanue Buviopams eepnoe,
nocmasug X

Llennsle Oymaru, Mo KOTOPHIM B COOTBETCTBHH C HACTOSIIIMMH [IpaBrnamu onpenencHus X
CYA 0TCYTCTBYIOT HHBIE CIOCOOBI OIICHKH

Jonu B ycTaBHBIX KallUTanaX pOCCUHCKHUX OOIIECTB C OrPaHMYECHHON OTBETCTBEHHOCTHIO X

HpaBa y4acTHd B YCTABHBIX KallMTajlaX MHOCTPAHHBIX KOMMEPUYCCKUX Opl"aHH?;aHPIfI

Henpmwxumoe HUMYIIECTBO

I/IMyHleCTBeHHLIe npaBa U3 J0TrOBOPOB YUYACTHUS B JOJIEBOM CTPOUTCIILCTBE

| A A

Wmy1iecTBeHHBIC TIPaBa, CBA3aHHBIC C BOSHUKHOBEHUEM TpaBa COOCTBEHHOCTH HA O0OBEKT
HEIBUXKUMOCTH (€ro 4YacTh) IIOCJIE 3aBEpIIEHHs €ro CTPOUTENbCTBA (CO3MAHUE) U
BO3HHUKAIOIINE W3 JOTOBOPA, CTOPOHOW MO KOTOPOMY SIBISICTCS FOPHUINYECKOE JIHIIO,
KOTOPOMY IIPHHAIJISKUT MPAaBO COOCTBEHHOCTH WIIM HHOE BEITHOE IPABO, BKITFOYAs IPABO
apeHpl, Ha 3eMENbHBI YYaCTOK, BBIACICHHBIA B YCTAHOBICHHOM MOPSAKE IS Ieneit
CTPOWTENBCTBA OOBEKTAa HEABIKUMOCTH, H (WJIM) WMCIOIINM pa3pelicHue Ha
CTPOHTEIECTBO OOBEKTa HEABIKAMOCTH Ha YKa3aHHOM 3EMENBHOM Y4YacTKe, IHOo
IOPUINYECKOE JIMII0, WHBECTHUpPYIOIIEE ICHEKHBIC CPEACTBA WM HHOEC HUMYIIECTBO B
CTPOMTENILCTBO 00BEKTA HEABHKHUMOCTHU

[TpoekTHass [OOKyMEHTAlMsi JJs CTPOMTENILCTBA WJIM PEKOHCTPYKIHMH 0OBeKTa X
HEIBUXXUMOCTHU

XyI[O)KCCTBeHHI:Ie ICHHOCTH

IIpocteie Bekcens, ecnu [IM® - Bexcenenepkarenb (TONBKO IPU OTCYTCTBHH HMHBIX
Coco0OB OIICHKH)

[lpaBa apeHabl HEIBW)KMMOTO HMYIIECTBA M Ha HHbIE aKTUBBI B (opme mpaBa X
10JIb30BAHHUS

HpOCToe CKJIAJICKO€ CBUJICTEILCTBO U IBOMHOE CKJIAJICKOE CBUIAETEIHCTBO

Jlebutopckas 3al0KEHHOCTh, B ClIydae HAJIWYHMS TPU3HAKOB OOECLEHEHHS U X
HEBO3MOXKHOCTH MMPUMEHEHHSI MHBIX METOJIOB OMPEIETICHHSI CIIPaBEIJINBON CTOMMOCTH

MckirounTesbHOE NIPaBO Ha TOBAPHBIN 3HAK

HckimrounTenbHOE NPaBO /WM MPaBO aBTOPCTBAa HAa M300pETEHUE, IOJIC3HYI0 MOJENb,
MIPOMBIIIJICHHBIA 00pa3ell (TaTeHT)

I/IMyHIeCTBEHHOG MpaBo U3 JOroBopa MHBECTUIMOHHOTO TOBAPHIIICCTBA

[TpaBa ucnonb30BaHUS Pe3yIbTaTOB HHTEIUIEKTYAIBHOM e TeIbHOCTH (KOMMEpUECKHe
0003HaYCHHS, CEKPETHI MPOU3BOICTBA (HOY-Xay))

OOBEKTHI BO3AYIIHOTO M CYyXOIyTHOTO TPAHCIIOPTA, B TOM YHCIIE, TOJUICKAIITHIE
roCylapCTBEHHOM PETUCTPaLlMU BO3AYLIHBIE CY/d, aBTOTPAHCIIOPTHBIE CPELICTBA;
CHelHaNbHble TPAHCIIOPTHBIE CPEACTBA; MOJABUKHOI COCTaB XKEIE3HOAOPOKHOTO
TpaHcHopTa

[IpaBa ncnoNB30BaHUs PE3YIIBTATOB UHTEIUIEKTYAIBHON JIESITEILHOCTH (KOMMEpUYECKUe
0003HauEHHsI, CEKPETHI MPOM3BOACTBA (HOY-Xay))

HexBamduimpoBanubsie HHOCTpaHHbIE (prHaHCOBBIE HHCTpyMeHTHl (HUDW) npu
OTCYTCTBUH UHBIX CIIOCOOOB OLIEHKH
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TIPUJIOKEHME 2. HOPSIIOK PACUETA BEJIWYNUHBI PE3EPBA HA BBIILJIATY
BO3HATPAKJIEHHUS U ETO NCITOJIL30BAHUE B TEYUEHUE OTYETHOT O
rojJA

Peseps Ha BeIIIaTy BO3HArpakaeHus (pOpMHpyeETCst OTAECIBHO B YACTH PE3EPBa HA BHIIUIATY BO3HATPAXKICHHUS
YOPAaBISIIONIE KOMIIAHMM K B 4YacTH pe3epBa Ha BBIUIATY COBOKYNHOI'O  BO3HAIPa)XICHUS
CIIELMAJIU3UPOBAHHOMY Jeno3uTapuio, oueHmuky [IM® u jguy, oCcylIeCTBISIIOLIEMY BEIEHUE pEecTpa
BJIa/IETIBIIEB HHBECTUIIMOHHBIX maeB [IN® (nmamee — pe3epB Ha BRIILIATY MPOYNX BO3HATPAXKICHUI).

PesepB Ha BBITUIaTY BO3HArpakIEHUI HAYHCISETCS W OTpakaeTcs B cocTtaBe oOs3aTensecTB [IMD B Teuenne
OTYETHOTO To/1a: ¢ HanboJee MO3IHeH U3 ABYX JaT — JAaThl HaYaia KaJeHJapHOro T0/1a TN JaThl 3aBEPILCHUS
(oxoHuaHus) GOPMUPOBAHUS - JIO:

® 1aThl OKOHYaHUS KaJCHAAPHOrO roAa;

e JaThl BO3HHUKHOBCHUS OCHOBaHWs i mpekpamienuss [P (He BKiIOYas 1aTy BO3HUKHOBCHUS
ocHOBaHMs 11 nipekpaienus [TN® B yacTu pe3epBa Ha BBIIIATY BO3HATPAKICHUS YIPaBIISIOLIECH
KOMITaHUH);

e pHauOoree Mo3AHEH W3 ABYX JaT MpH NPEKPalleHUH - JaThl OKOHYAHHs TMpHeMa TpeOoBaHHI
kpeauTopoB [TM® unu natel OKOHYaHHUS peann3auuu Bcero umyniectsa [TNO.

Pe3epB Ha BbIIIaTy BO3HArpaxJaeHUN Hauucisaercs cornacHo npasuiam Y ITM® napacTarommm UTOrOM U

oTpakaercs B cocTaBe 00s3atenbeTB [IM®D Ha naty onpenencaus CHA B TedeHHE OTYSTHOTO roJia:

Onucanue nopaoka Buviopames eeproe,
nocmasug X

s omkpoimoix ITUD/6uparcesvix [THD

- K&KIBIH pabounii 1eHb

s unmepesanvuvix IHHD/3axpoimoix [THD

- Ka)XXIbIi OCIIeAHMI pabounii IeHs KaJeHAApHOTO MecsIa

- Ha JIaTy BO3HUKHOBEHHMSI OCHOBaHU [uisl ipekpanienus [T
- Ha Kaxayto naty onpeaenenus CHA [TND

PesepB Ha BbIIUIATY BO3HATPaXKIEHHUS YOPABIAIONIEH KOMIAHMM W pE3epB Ha BBIUIATY MPOYHX
BO3HATrpakJIEHUI PACCUMTHIBAIOTCS OT/ENBbHO KaXKABIN B CBOEH 4acTH (Jlajee BMECTe W MO OTAEIHHOCTH —

YacTH pe3epBa Ha BBHITLIATY BO3HATPAXKICHHU).

Oco0eHHOCTH pacyeTa pe3epBa Ha BBIIJIATY BO3HATPaKIeHNUs YIPABJISIIOIEll KOMIIAHUYU M pe3epBa Ha
BBIIIATY MPOYMX BO3HATPAKIECHUHIT B 3aBHCHMOCTH OT YCJIOBHi MOpsaKa ompeaejeHusl pa3mepa

YKa3aHHbIX BO3HATPAKICHUH, ycTaHOBJEeHHBbIX [Ipapunamvu 1Y TN @.

1. Ecnu B coorBerctBuu ¢ [Ipasunamu Y T pasmep BozHarpaxaeHus ynpasisiomeld KOMIaHUHA U
o0IIero  BO3HArpaKACHUs  CIENUAIM3MPOBAHHOMY  Jeno3urtapuio  oueHuwky IIM® wu  awumy,

OCYHICCTBIIAIONIEMY BCACHUC pCCCTpa BIIAACIIBLCB MHBCCTUIIMOHHBIX I1aCB 1IN D ():[anee — pasMep npovuux
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BO3HarpakneHuit) onpenemnsercs kak mporeHT oT CI'CYA (6e3 momoITHUTENBHBIX OTPAaHUICHHM ), TO KaxXaas
4acTh Pe3epBa Ha BBITLIATY BO3HATPAXKICHUHN OMPEIENSICTCS B CICAYIONICM MOPSIKE:
e Ha NepBHIi pabounii AeHs oTyeTHOrO roja (ykasvisaemcs ¢ Ipasunrax CHYA ITHD monvko 0ns mex
1THU®D, CYA no komopwim onpedensiemcs Kaxcowvlil pabouutl OeHy).

rac:

Si - CyMMa Ha4YUCJICHU pe3€pBa Ha HepBLIﬁ pa6oq1/1171 JC€Hb OTYCTHOI'O roaa,

D - xonuuectro paboumx JHEH B TEKYIIEM KaJleHIapHOM IOy,

pacu
CIA™ pacueTHas (mpomexxytouHas) BennmurHa CYA Ha mepBblii pabouuii IeHb OTYETHOTO

rojia, B KOTOPBIH HAYUCISIETCS pe3epB |, ONMpPEICNICHHAst ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCIE

3arsTo 1Mo opmye:

Axmuevl, — Km,

xyK}’l + xnpn )

D

CYAP =
@+

Akmuebll - pacueTHasl BeJIMUYMHA aKTUBOB, BKIIIOYas ACOMTOPCKYIO 33/I0JIKCHHOCTh Ha TEPBBIi
pabounii JeHb OTUETHOro Tojaa. JIeOUTOPCKYI0 3a0JKEHHOCTh Ha TEPBBIA pabouuil JieHb
OTYETHOTO T0la HEOOXOAUMO YIUTHIBATH IO HAYMCIICHUS BO3HATPAKICHUN 1 pe3epBa Ha BBIILIATY
BO3HATpakJIeHUs 3a NEPBbIi pabounii IeHb 0TYETHOTO rojia. B ciaydae onmaTe! B epBbIil pabounit
JIeHb OTYETHOro rojia yrnpasistomed komnanued u3z [IM® Bo3HarpaxaeHui, HAUYUCIECHHBIX B
NepBbId pabounii JIGHb OTYETHOTO T'0/1a, HEOOXOAMMO MPH OIPEICICHUN PACUCTHON BEITMYUHBI
aKTHBOB Ha TEPBbI pabOYMil JCHb OTYETHOrO Trojia YBEIHMYUTh CYMMY aKTHBOB Ha CyMMY

YIIIa4YCHHBIX BO3Harpa)}(,I[eHI/Iﬁ B HepBBIﬁ pa60qm”1 JACHb OTYCTHOIO roja.

Kml - BCJIMYKWHa er,Z[I/ITOpCKOﬁ 3aJ0JIZKCHHOCTHU 0e3 y4€Ta HAYUCIICHHBIX B03Hana)K)leHl/If/’I Ha

nepBbId pabounii 1eHb OTYETHOTO TO/A.
X - IpoLIeHTHAsI CTaBKa, COOTBETCTBYIOILIAS:

X pasMep BOZHArPKACHUS ynpaBisitoiield komranuu otHocutebHO CI'CYA, ycTaHOBIEHHBIH

VKn

npasriamu J1Y T[TUD (B 1011s1x), ASHCTBYIOIINI Ha TIEPBbIA paOOUMii ICHh OTUYETHOT'O I'O/1a;

13



X npn - COBOKYITHBIN Pa3Mep BO3HAIPAKICHUN CIICIMATM3UPOBAHHOMY JIETIO3UTAPHO, OleHIMKY [THD u

JIALTY, OCYILECTBILIIOILEMY BEIEHHE PEeCTpa BIIAAENbLEB MHBECTUIMOHHBIX mMacB [1M®, otHOCHTENBHO

CI'CYA, ycranoBneHHsli npasriaMu J1Y (B Dorsix), JEHCTBYIOLINI Ha IEPBbIA padoumii IEH OTYETHOTO

Tofa;
X,, - KayKJjas1 TIPOLICHTHAS CTABKa, JICHCTBOBABILIAA HA TIEPBBIM pabO4MIi IEHb OTYETHOTO TO/IA.

X n + xnpn

K|
3nauenne [ 1+ HE OKpYTJISETCS.

Oxkpyrnennie npu pacuere S; u CHYA npousBomuTes Ha KakIOM JEHCTBAM JI0 2-X 3HAKOB TIOCTIE

3aIIITOM.

jes]

a npyrue nuu onpeneneHns CHA (3a HCKIIIOYeHHEM TIEPBOTO PabOYero THS OTYETHOTO T0/1a):

d-1 N
(cY. 5“““+Zcht) Z(ann) L
_ t=1

S. * n=l ->'S,,

' D T, =t

rye:
K — mopsiakoBbIi HOMEp Ka)KIOTO HAYMCICHHS pe3epBa B OTYETHOM TOJY, NMPHHHUMAIOIIUI
3HaueHus oT 1 10 i. K=I — mopsiikoBbIif HOMEp MOC/IEHEr0 (TEKYIIEro) HAYUCIICHUS Pe3epBa;

S, - cyMMa Ka)KJ10ro IIPOH3BEICHHOTO B TEKYILIEM OTYETHOM TOJTy HAYHCIICHIS PE3epBa;

S, - cymMMa Odepe/THOrO (TeKyILEero) HAYUCIICHHS pe3epBa B TEKYILIEM OTYETHOM TOJ1y;

D - konmyecTBO paboumx JAHEH B TEKYIIEM KaJIeHIaPHOM TOLY;

T;; - xomaecTBO pabouKX IHEH MepHozIa, ONPEJIENIeHHOT0 ¢ Havasla TEKYIIIEro OTYETHOrO I'oJia JI0 (BKITFOUAsT)

JIaThl HAYHCIICHHS pesepBa S, ;

t-— HOpSI,I[KOBBIﬁ HOMCP pa60qer0 AHA, IPUHAJJICI)KAICTO IICpUoay, 3a KOTOpLIﬁ OIpeaACICHO Ti ,

NPUHIMAOLHIA 3Ha4eHnst oT 1 10 d. t=d — HopsyIKOBbIii HOMEp PabOYero JIHs HAYNCTICHNS pesepBa S, ;
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CY4, - cToNMOCTB YHCTBIX AKTUBOB 110 COCTOSHHUIO Ha KOHEL] KayK/I0r0 padodero Hs t, 3a HCKTIOUEHHEM TH

d. Ecyi Ha paboumii iers t CHA He onperienieHa, oHa mpuaiMaetcst paBHoi CHA 3a mpe/iiecTByFOIIHA JHIO

t paboumit IeHb OTYETHOTO TO/IA.

CYAp*" - pacuernas (mpomexyrodnast) Bemranaa CYA Ha jaty d, B KoTopoii HauncseTcst peseps S,

OTpeIIeNIeHHAs ¢ TOYHOCTBIO JI0 2-X 3HAKOB TOCIIe 3aIisToH 1Mo (hopMyIe:

2T 2(x,,T)

L i ( n=1 T + n=1 T )
(Axmuswvry — Km, +Z:S|()—(Z:C‘MI * : ' )
Cq dpact{ — k=1 N t=1 ’ D ’
Z (xyKnTn ) Z ('xnpnTn )
( n=1 + n=1 )
s LR

D

Axmuebl - pacueTHas BEIMYNHA aKTHBOB, BKIIIOYAs JEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha jAaty d.

JeOuTOopCcKyr0  3aJ0IDKEHHOCTh Ha gaty O HEoOXOAMMO YYMTHIBaTh JO HAYUCICHHS
BO3HAIPAXKIICHUI U pe3epBa Ha BBIIUIATY BO3HAarpakaeHus 3a naty d. B ciydae omnatsl B maty d
ynpasistoniei komnanue u3 [TM® Bo3HarpakieHuil, HAYUCICHHBIX B AaTy d, HEOOXOIUMO MpU
OIpEe/ICJICHNH PACYCTHOW BEIMYMHBI aKTUBOB Ha JaTy O yBEIMYMTh CYMMYy aKTHBOB Ha CyMMY

yIUTa4eHHbIX BO3HArpaXKJAeHH B naty d.

R'md - BCJIIMYMHA erﬂHTOpCKOﬁ 3aJ0JZKCHHOCTHU 0e3 yuc€Ta HAaYUCJICHHBIX BO3Hal"pa)KZ[eHHI?I Ha

naty d, BKIIOYas OCTAaTOK pe3epBa Ha BBILIATY BO3HarpaxieHus Ha paty d-1, roe d-1 —
HpeIeCTBYOIINI pabounii aeHpb aare d.
i-1

Z Sk - 06ma51 CyMMa pE3CpPBOB HA BLIIUIATY BO3HAIPAXKACHHA, HAYHUCICHHBIX C Havdajla roJia no
k=1

natel d.

X - porIeHTHAs CTaBKa, COOTBETCTBYIOIIAS:

Xyk, - DPasMep BO3HATPAKICHUS YNpABISoOmed Komnanuu otHocutenbHo CI'CYA, ycTaHOBIICHHBIN

npasmiamu J1Y IO (B nomsix), eficTByronyii B Teuenne neproa 7 ;
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X npn = COBOKYITHBIN Pa3Mep BO3HAIPAKICHUH CIICIUATM3UPOBAHHOMY JIETIO3UTAPHO, OleHIMKY [TUD u

JIALTY, OCYILECTBILIIOILEMY BEIEHHE PEeCTpa BIIAAENbLEB MHBECTUIMOHHBIX mMacB [1M®, otHOCHTENBHO

CI'CYA, ycranoBnenHsIi npasitamu 1Y ITH® (B noisix), AeficTByrommmii B TedeHue nepuona 7 ;
N — KOJI-BO CTaBOK, /ISHCTBOBABIIIMX B OTYCTHOMY TOY;

Xn - K@&KIas1 IMPOLCHTHAsA CTaBKa, JICHICTBOBABIIIAs B TCUCHUC nepuoaa TVI )

T, - xommdecTBO pabouKX JTHEH epro/a, B KOTOPOM JIeHCTBOBAIA CTABKa X, , IPHHAUIeKAIIee eprony 7

N
7rﬂe Ti = ZTH .
=1

N

2 T) 2 (x,T) 2T (T

B CanTw), (72 = ) (= . )
3HaueHus e T, T, T T, HE OKPYTJISIOTCS.
;1 1+
D D
S . CHAr™ . .
OxpyrieHne npu pacyere ' u d  IpOM3BOAMTCA Ha Ka)KJIOM JAEMCTBHHU A0 2-X 3HAKOB MOCIE 3aMATOM.

2. Ecim B cootBerctBuu ¢ [IpaBunamu Y [IN® pa3smep BozHarpaxaeHus ynpapisioeld KOMIaHUN
WK OO pa3Mep MpOoYrX BO3HATpakaeHHH He 3aBucHT oT 3HaueHuss CI'CYA Ha naty d, u BelnunHa pe3epBa
Ha BBIILIATY TAKOI'O BO3HATPAKICHHUS MOKET ObITh onpeeneHa a0 pacyera CI'CUA Ha naty d, To ai1s pacuera
JIpyroH 4acTH pe3epBa Ha BBIIIJIATY BO3HArpaXkIEHUs, KOTOpas onpenenaercs, kak npoueHt or CI'CHA Ha naty

d, ucrionp3yrores Gpopmyibl, ycraHoBineHHble 1.1 Hactosimero [lpunoxenus. [Ipu 3TOM B pacuere BEIHYUH

Ty pacy pacy
i C4. o
NI 1 YUYHUTBIBAIOTCA CICAYIOUINEC 0COOEHHOCTH B OTHOIIIEHUHU HEKOTOPKBIX ITOKA3aTCJICH.

i-1
25
- pacucT IOKa3aTeiid k=l MMPOU3BOJUTCA 0e3 y4€Ta pasMepa pe3c¢pBa, HAUUCJICHHOI'O C HavaJla rojia

J0 natel d, B OTHOIIEHWH TOTO BHUJIA BO3HAIPAXKJCHUH, MOPSJIOK pacdera KOTOPOrO HE YCTAHOBIEH, Kak

nporeHt oT CI'CYA;
- nokasarens Kmy n Kml BKITIOYAET B ceOs MpeaBapuTebHO PACCUNTAHHYIO Ha JaTy 0 BeTHunHy

pe3epBa K HAYMCIICHUIO TOTO BUAA BO3HATPAXKICHUS, pa3Mep KOToporo B coorBeTcTBu ¢ [IpaBunamu 1Y ITUD
He ycTaHOBJeH, Kak mpoueHT oT CI'CYA;
- B pacdere HCHONB3YeTCS WM TOIBKO 3HauY€HHE Xy, €CIH pa3Mep Bo3HarpaxkaeHuss YK

onpezensieTcs Kak mpoueHT oT CI'CYA wimu X pn, €CITH OOIIHI pa3Mep MPOUrX BOSHATPAXKACHUN OIpeAesieTcs
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kak mporieHT ot CI'CYA.

3. Ecnu B cootBercTBHH ¢ [IpaBunamu 1Y [TN® pasmep Bo3HArpaskAeHUS YIPABIAIONIEH KOMIaHUHT U
o0yt pazMep NpoYuX BO3HArpakJeHUH ycTaHoBIeHbI Kak nmpoueHT oT CI'CUA, Ho nipu 3ToM XOT4 OBl OAMH
U3 HUX OTpaHWueH MpeaesbHONH (UKCHPOBAaHHOW BEMMUMHOM, TO ISl pacyeTa pe3epBa Ha BO3HAIPAXKICHHE

ynpaBﬂﬂ}omeﬁ KOMIIaHWU U PE3€pPBa HA MPOYUC BO3HATPAKIACHUSA UCIOJIB3YIOTCA q)OpMyJ'II)I, YCTAaHOBJICHHBIC

CHTH oy pacu
n.1 Hacrosmero IlpunoxkeHus, mpu 3TOM B pacueTe BEIHYUH d C94

WIH YUUTBIBAIOTCS
CIIEyIOINE OCOOCHHOCTH B OTHOILIEHUH HEKOTOPBIX MOKa3aTeNIe:

- IEPBOHAYAIBHO pacdeT IPOU3BOANUTCS B COOTBETCTBHH ¢ I1. | HacTosero [Ipunoxenus, Kak eciu Obl
3HAYCHUs pa3Mepa BO3HATPAKACHUS YNPaBIIOMICH KOMIIAHUH M OOILEro pasMepa MpoYrX BO3ZHATPaKICHUN
0buTH OBI TONBKO TiponieHTaMu 0T CI'CYA 6e3 ycTaHOBIIEHHBIX OTpaHHYCHHUH;

- TOJIyYEHHOE pacueTHOE 3HAa4YeHHE TOM YacTH pe3epBa Ha BHIIIATY BO3HArpakJIeHHs, KoTopas
orpaamueHa (ukcupoBanHoW BenwunHOW B IlpaBmmax JIY IIM®, cpaBHuBaeTCcs ¢ YCTaHOBICHHBIMHU
OrpaHUYEHUSIMU, U OIIPEeIIsieTCsl OKOHUaTeIbHAsl BEIMUMHA TAKOW 4acTH pe3epBa Ha naTy d, mpu 3ToM:

e ecllM pacueTHOE 3HAa4YeHHWE YIOBJIETBOPSET  JOMOJHUTEIBHOMY OTpPaHMYEHHIO,
yctaHoBieHHOMY IIpaBumamu Y IIM®, To Takas YacTh pe3epBa MpPHU3HACTCS
OKOHYATEJILHOM Ha jaaty d;

® CCIIM pacyeTHOE 3HAaYeHHE HE YAOBIETBOPSET JOINOJHUTEIBHOMY OTPaHHYEHHIO,
ycranoBiennomy [Ipasunamu JIY [T ®D, To oxoHUATENIbHAS BEIMYMHA pe3epBa Ha aaty d

MEPECUUTHIBACTCA UCXOJA U3 q)HKCI/IpOBaHHOFO OrpaHUYCHUA,;

- €CJIM OKOHHYATCJIbHAd BCJIWYMHA YaCTU PE3€pBa Ha BO3HAIpAXJACHUC INCEpPCCHUTAHA HCXOAA U3

. Cqﬂ Py Cquaclt
(I)HKCI/IPOBaHHOFO OrpaHUYCHHS, TO AAJIEC OCYILICCTBIIACTCA NNEPECUCT TOKA3aTCIICU d 501051 1 C

IIEITBIO TTEpECcUeTa BTOPOM YacTH pe3epBa Ha Bo3HArpaxaeHue (Koropas onpeaensercs kak mporeHt ot CTCUA
0e3 orpaHHYEHU) B MOpSAIKE, yCTaHOBIEHHOM 1.2 Hactosmiero [lpunoxxenus. Ilpu 3tom paccuntanHas B
HACTOSAIIEM ITYHKTE OKOHYATEIbHAS BEJIMYMHA YaCTH Pe3epBa Ha BOZHATPAXKICHHE, IS Leel NalbHEeHIIero
pacdera mo 1.2 paccMaTpUBAaeTCs, KaKk 4acTh pe3epBa Ha BO3HATPAXKICHHE, pa3Mep KOTOPOW H3BECTEH

(onpenenen) no pacuera CI'CYA na nmaty d.

4. Ecnu B cootBercTBuM ¢ [Ipasunamu 1Y [TH® pa3zmep ogHOTO W3 BO3HATPAXKIEHUH (YIIpaBIstOmIei
KOMIIAaHWHM WJIM TPOYMX BO3HATPa)XICHWH) YCTAaHOBIEH B BHJE (UKCHPOBAaHHON BeIWYWMHBI 0€3
JIOTIONTHUTENBHBIX orpannueHuil B Buje npouenta ot CI'CHA, a pa3Mep Apyroro onpeeneH, Kak MpoLeHT OT
CI'CYA u orpanuyeH npeaeibHON (UKCUPOBaHHON BEIMYMHOM, TO pacdyeT pe3epBa Ha BHIILIATY TOTO BHJAA
BO3HarpaxeHus, pasmep koroporo 3aBucuT oT CI'CYUA wu orpaHmdeH mpenenbHOH (DUKCUpOBaHHON
BEJIMYMNHON, OCYIIECTBIISIETCS B CIEAYIONIEM MOPSIKE:

- MEePBOHAYAIBLHO PacdeT OCYIISCTBIBIETCS B COOTBETCTBHM C I.2 Hactosmiero llpumoxeHus ajis
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OTIpezieNICHHs pacueTHOTO 3HAYEHHS YaCcTH pe3epBa Ha Bo3HarpaxkaeHue B Buje npouenta ot CI'CYA Ha maty
d;

- IOJIyYEHHOE PaCYETHOE 3HAYCHHUE YaCTH PE3EPBa Ha BO3HATPAXKACHUE, YCTAHOBICHHOI'O KaK ITPOLICHT
ot CI'CUA, cpaBHuBaetca ¢ ycraHoBieHHbIMH B IlpaBunax AY IIM® orpannueHusMu, U ONpeAenseTcs
OKOHYaTeNIbHasi BEIMYMHA TaKOH YacTu pe3epBa Ha Aaty d, mpH SToM:

® eCllM pacyeTHOE 3HAYEHHE YJIOBIETBOPSAET YCIOBUIO (DMKCHPOBAHHOTO OTPAHHYECHIS,
yctaHoBieHHoro IIpasumamu Y IIM®, 1O Takasg dyactb pe3epBa MPHU3HACTCS
OKOHYATENFHOU Ha aaTy d;

e cCIM pacueTHOE 3HAa4YeHHE HE YIOBICTBOPACT (UKCUPOBAHHOMY OTPaHUUCHHIO,
ycranosiieHHOMY [IpaBuiamu [TIY TTM®, To okoHYaTENbHAs BEIMUKMHA PE3EPBA HA ATy

d onpenensercst UCxois U3 GPUKCUPOBAHHOTO OTPAHUYCHUSI.

5. Ecnu B cootBetctBuu ¢ [Ipapunamu 1Y TTHM® pasmep 0HOTO U3 BO3HATrpPaXKICHUI (YIPaBIISIOIICH
KOMIIaHMH WJIM ITPOYMX BO3HATPAXKICHUH) YCTAaHOBJICH B BUJIE (PMKCUPOBAHHOM BEJIMYMHBI C JIOTIOJTHUTEIIbHBIM
orpanundeHueM B Buze mporeHta ot CI'CYHA, a pasmep mpyroro ompeneneH, kak mnpoiueHt ot CI'CHA 6e3
JIOTIOJTHUTENBHBIX OTPAaHUYEHHUH, TO PacyeT pe3epBa Ha BO3HArpakKIAeHHe yIpaBisioliel KOMIIAaHUN U pe3epBa
Ha poYre BO3ZHATPAXKACHUS OCYILECTBISIETCA B CIEAYIONIEM TOPSIIKE:

- TIEpPBOHAYAJIBHO pacyeT NPOM3BOAUTCS B cooTBeTcTBHHM C 1.1 Hactosmero IlpwmokeHus c
HCIIOJIb30BAaHUEM B pacueTe TOJIbKO 3HaueHui B Buae npoueHTa oT CI'CUA, T.e. pacCUUTHIBAIOTCS IPEAETIbHBIC
3HAQUEHMSI pE€3€pBa Ha BO3HATPAXK]ICHUE;

- Janee paccuuTbiBaeTCsi yctaHoBiueHHas [Ipaswiamu Y IIM® BenmnuuHa bacTH pe3epBa Ha
BO3HArpaXkJIeHUe, OmpeielieHHas B BHJle (UKCUPOBAHHOW BEIWYWHBI, M CPABHHUBACTCA C TONYyYEHHBIM
MpeAe/IbHBIM 3HAYEHUEM B IIEPBOHAYAIBHOM pacuere, Ipyu 3TOM:

e cciau (UKCHpOBaHHAas BEJIMYMHA 4YAacTH pe3epBa HA BO3HATPAXKACHUE YJIOBIETBOPSET
paccunTaHHOMY orpaHuueHuro B Bujae npoueHTta or CI'CUA, ycranosnennomy IlpaBunamu
Y TIN®, To ocyulecTBIseTCs IEPEecUeT YacTh pPe3epBa Ha BO3HArPaKJIE€HHE, KOTOPOE
yCcTaHOBIIEHO ToJibko B Buie mporeHTa oT CI'CYA B COOTBETCTBHM C 1.2 HACTOSIIETO
[Ipunoxxenus, © MoMyYeHHBIE 3HAYEHUS YacTe pe3epBa Ha BO3HATPAXKICHHE MPHU3HAIOTCS
OKOHYATEIHHBIMY Ha aary d;

e cciu (PUKCHpOBaHHAS BEJIIMYMHA YaCTH pe3epBa Ha BO3HATPAXJICHUE HE YIOBJIECTBOPSET
paccuuTaHHoMy orpaHuueHur0 B Buje mnpouenta oTr CI'CYUA, 1o oOKOHYaTelbHBIMU
MPU3HAIOTCS MIEPBOHAYANIEHO PACCUMTAHHBIC 3HAYCHUS YacTel pe3epBa Ha BO3HArPaXKICHUE,

onpeaeneHHsle, Kak npoueHT ot CI'CYHA.
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Pasmep chopmupoBaHHOTO pe3epBa Ha BBHITUIATY BO3HATPAKICHHUS YMEHBIIIAETCS HA CyMMBl HaYHCICHHOTO B
TEUEHUE OTYETHOTO I'0JIa BOZHATPAXKICHUS YIIPABJIIONICH KOMIIAHUH, CIICHIUATU3UPOBAHHOMY JEMO3UTAPHIO,

oueHUKy [T® u nuiy, oCyleCTBIAIOIMIEMY BEAECHHUE PEECTPa BIAAECIbLEB MUHBECTULIMOHHBIX MaeB [INO.

[IpeBbIlieHHe pe3epBa MPU HAYUCICHUM BO3HATPAXKIACHUS YIPABISIONICH KOMIIAHWU, BO3HATPAXKICHUS
CIICMATU3UPOBAaHHOMY Jienio3uTapuio, oueHuuky [MM® u muily, OCyHIeCTBISIONIEMY BEICHUE peecTpa

BJIaACIbLCB HHBCCTUIIMOHHBIX ITACB HI/Iq), B TCUCHUC KAJICHAAPHOI'0 roaa HE JOIYCKACTCA.

He wucnonp3oBaHHBIMI B TEUEHHE OTYSTHOIO Toja PE3CPB Ha BLIIIATY BO3HArpaKACHUA TMOMJICIKUT
BOCCTAHOBJICHUIO IO OKOHYAaHHWIO OTUCTHOI'O roga, HO HE MO3AHCC IICPBOTO pa6oqero JAHA 10Ja, CICAYIOUICTO
3a OTYCTHBIM, U IPU3HACTCA B COCTABC MMPOYUX JOXOJ0B. YkazaHHOE BOCCTAHOBJICHHUE OTpaxacTCs Ipu IEPBOM

onpeneneHun CUA IO B romy cneayrommM 3a OTYETHBIM T'OJIOM.

Oco0GeHHOCTH onpee/ieHHsI PACYETHON BeJIMYUHBI pe3epBa HA BO3HArPaskleHHe B YACTU pe3epBa Ha
YOPABJSIIOIIYI0 KOMIAHMI0O M (WJIM) YacTH pe3epBa Ha MpoYyde BO3ZHAIPAKIEHHUS, €CJIU
COOTBETCTBYIOLIME BO3HAarpa:kaeHusi ycraHojeHnbl IlpaBunamu Y IIAP® B BHAe (puKCHPOBAHHOM
BeJIMYMHBI 32 ONpe/e/IeHHbIIl IIepHo/I BpeMeHH.

Bennunnaa KaxaoH yacTu pe3epBa Ha BO3HArPaXKACHHUE ONpEnesieTcs UCXOI U3 pa3Mepa BO3HATPasKACHUs,
MPEAYCMOTPEHHOr0 cooTBeTcTBytomM juuaM IIpasunamu Y IIM®. B oTHOmIEHUMH BO3HArpa)kxIACHHA
VYnpasnsonieii KOMIaHUU YKa3aHHBIH B TaOJIMIE HIKE MOPSAOK pacdyera pe3epBa COOTBETCTBYET MOPSIKY

pacuera Bo3HarpaxkaeHusi, ycraHoBieHHoMy IIpaBumamu Y IIN® (ecam Takoil MOpAOOK OIpeneneH B
[TpaBumnax AY ITUD).

Ilopsaook pacuema enuuunsl pe3epea Ha Kax3coylo 0amy €20 HAYUCaAeHus 8 ciyuae, Buiopams eepnoe,
eciiu CyMma cOOmeemcmeyouezo 603HAZPaA)3cOeHUs onpedesena, KaK nocmasug X
gurcuposannan éenuuuna 3a onpedeneHHbvlii nepuoo

3a kaxKIblil KaJeHAApHBIHA JAeHb MPONOPIHOHATIBHO KaJEHAAPHBIM THSIM IEPHOJA,
yctaHoBJIeHHOM B IT/[Y aist BeTMUMHBI BOSHArPAXKICHHS, Ha 1aTy HAYHCICHNUS pe3epBa

3a kaxablii padouuii JeHb TPONOPUMOHATBHO pabouuM JHAM IEPHOJa,
yctaHoBJIeHHOM B I1/1Y aist BeTMUMHBI BOHATPaKICHNS, Ha JaTy HAuMCIIEHUS pe3epBa

IIponopunoHaJbHO KOJMYECTBY MecsilieB B NepPHOAe, 3a KOTOPBIH YCTaHOBJIEHA
(UKCUpOBaHHAST BEJIMYMHA BO3HAIPAXKICHUS, 32 MOJHbIA Mecsil (ecinu MoCieTHUI
paboumii neHb Mecsilla HE COBHAJaeT C IOCIEeIHUM KaJeHJapHBIM, TO pe3epB Ha
MOCJIEAHUI pabounii NeHbp Mecsla NpU3HAETCS B IIOJIHOM O0BeMe 3a IIOJHBIH
KaJIeH/IapHBIH MeCsII)

Hponopuuonanbﬂo CHavYaJ/Jia KOJUYECTBY MeCHlleB B Iepuojae, 3a KOTOpHﬁ
YCTaHOBJICHA (l)I/IKCI/IpOBaHHaﬂ BCJIMYMHA BO3HAarpaxJIacHus, MU NPONOPHUOHAJIBLHO
KOJIMNYECTBY KaJ€HAAPHBIX JHell B Mecsilie — €CIH PE3CPB ONPEACTACTCA 3a
HeNnOoJIHbIH MecsII.

IIponopuHOHAJBLHO KOJHMYECTBY MeCsilieB B IEPUOAE, 3a KOTOPbI yCTaHOBJIEHA
(uKCHUpOBaHHAS BEIMYMHA BO3HATPAXKICHHSA, 3a TOJHBIM MecsAll (€ClH IOCIeIHUH
paboumii jeHb Mecsilla HE COBNAgaeT C IOCIEeIHMM KaJeHJapHbIM, TO pe3epB Ha
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mocIeNHUi pabodnii JCHb Mecsla MPU3HACTCA B IOJHOM OOBEeME 3a KaJCHIapHBIN
MECSIIT)

Hponopunonanbno CHavYaJ/la KOJUHYECTBY MeECHALECB B IepHoae, 3a KOTOpLIfI
YCTaHOBJICHA (l)I/IKCI/IpOBaHHaH BCJIMYMHA BO3HArpaxXJacHus, MU INPONOPUHUOHAJIBLHO
KOJINYECTBY paﬁo'mx IlHei;I B MeCHAL€ — €CJIIM PE3CpB OIPCACIACTCA 3a HETOJTHBIH
MeECsIn.
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[TPUJIOKEHHME 3. MOAEJIXU U METOAbI OHEHKHN CTOUMOCTHU HEHHBIX BYMAT

OBILIMHE ITOJIOKEHUA

Jis oLIleHKH cripaBeIMBOI CTOMMOCTH IIEHHBIX OyMar MCHOJb3YIOTCS UCXOJHbIE NaHHbIe YpoBHs 1, 2 u 3. [Ipu 5ToM HanOoONbLINA TPHOPUTET
OTJAeTCsl IIEHOBBIM KOTHPOBKAaM (HEKOPPEKTUPYEMbIM) AaKTHBHBIX PBHIHKOB (HMCXOIHBIE [aHHblE YPOBHSA 1) M HauMEHBLIMH HPUOPUTET -
HEeHaOJI0JaeMBIM HCXOHBIM JaHHBIM (MCXO/HbIE JaHHBIE Y POBHS 3).

Br160p yMecTHBIX METOJIOB U MOAETICH ONpeesiCHHs CIPaBeIIMBOl CTOMMOCTH LIEHHBIX OyMar ¥ HCTOYHUKOB UCXOIHBIX JaHHBIX, HEOOXOIUMBIX AJIS
OTIpeleJICHHsI CIPABEAIMBON CTOMMOCTH, 3aBHCHUT OT JEHCTBYIOLIMX OrpaHUYCHUI HA paclopsDKEHHE LEHHBIMU OymaraMH Ha COOTBETCTBYIOIIUX
pbiHKaX. CTOMMOCTB LIEHHBIX OyMar 0JHOTO BUJa WJIK OJHOTO M TOT'O XK€ BBIITYCKa HAIJICKUT ONPENEIIATh C HCIOIb30BAaHUEM OTJINYAIOIINXCS (Pa3HbIX)
METO/OB OINpPEICICHUST CTOMMOCTH M HCTOYHHKOB JaHHBIX, KOTOpbIE HauOojee yMECTHbI B JaHHBIX OOCTOSITEIbCTBAX, C yYETOM KPHUTEpPHUEB,
OTpaKaroIMX CIOCOOHOCTh PAcIOpsKATHCS LEHHBIMU Oymaramu. K TakuMm KpUTEpHsM MOTYT OTHOCUTHCS, B TOM YHCJIE MECTO XPaHEHHS LEHHOM
Oymaru; AeHCTBYIOIIME OrPaHUYMTENIbHBIE MEphl, BBEICHHbIE B OTHOIICHUH Biajelibla LHEHHbIX Oymar (MHOro JIMIa, OCYLIECTBIISIONIETO MpaBa Mo
LEHHBIM OyMaram) 1100 HHOTO JIUIa (OpraHU3aLuH), B KOTOPOM (KOTOPOIl) yUUTHIBAIOTCS IIpaBa Biaeliblia IEHHBIX OyMar, COCTaBIISIOMINX UMYIIIECTBO
[MN®; noctynHOCTh OMpK U (WJIM) TOProBBIX ILIOMAAOK i OpokepoB, ¢ koTtopbiMu 3akimioueHsl YK JIY. IIM®D cooTBeTCTByIOMME JAOTOBOPHI

(cornarienus).

AKTHBHBIM PBIHKOM [Tl IIEHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha pOCCHHCKOM MM MHOCTPaHHOM OWprke MPU3HAETCS NOCTYIHAS M HaOIrogaeMas

OuprkeBas IIONIAIKA B CITydae OJJHOBPEMEHHOTO COOTIOACHUS HIDKETIEPEIUCICHHBIX YCIIOBHIA:

e 1ieHHas Oymara JOIyIeHa K TOPraM Ha POCCHUHCKONM WM WHOCTPAaHHOU Oupike, mpuBeneHHON B [IpminokeHuu 4, u Ha 3THX OHpxKax
YIPaBJISIONIast KOMIIAHUS HUMEET BO3MOXHOCTh PAaCIOPSKATHCS IICHHON OyMaroi, B TOM YHCIIE C y4acTHeM OpoKepa;

e HaIMYMs [EHbI (KOTUPOBKM) Ha ATy ONPENENIEHUS CIPaBEIMBON CTOMMOCTH NpPW HAIMYUU HEHYJIEBOTO 00BheMa TOPrOB Ha JaTy
onpeneneauss CHA (B ciayuae, ecid Ha BCEX MOCTYITHBIX W HAONIOMaeMBIX OWMPIKEBBIX IUIONIAJKaX OB HETOPTOBHIN JIGHb Ha JaTy
omnpexaenenus CHA — aHaIU3UPYIOTCSI AaHHbBIC OCIEIHET0 TOPrOBOTO JHS Ha TAHHBIX TUIOMIAJIKAX, IPEAIICCTBYIONIETO HETOPrOBOMY);

®  KOJIMYECTBO cleiok 3a mocneanue 10 (lecstb) TOProBuIx MHEH B peskuMe 0CHOBHBIX TOproB — 10 ([lecsatr) u Gonee;
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® COBOKYMNHBIH 00BbeM caemnok 3a nocieanue 10 toproseix nHer mpeBbiciit 500 000 (Ilsatbcot ThicsSY) pyOneit (MM COOTBETCTBYIOMIMI
pyOeBBIi SKBUBAIEHT 10 Kypcy banka Poccuu Ha naTy onpeneneHust akTHBHOTO pbiHKa (Aaty onpenencaus CHA), ecir 00beM clienok

oInpeziesieH B MHOCTPAHHOU BaJIIOTE).

Kputepuii 0 komu4ecTBe CACIOK MPUMEHSETCS B CIIydae, €CIIM Ha BCEX JIOCTYITHBIX HAOJFOIaeMbIX PBIHKAX, HA KOTOPBIX TOPTyeTCs LieHHas Oymara, B
JIOCTYITHBIX MCTOYHUKAX MH(OpPMAIMK €CTh JaHHBIC O KOJHYECTBE CJACIOK. B OTCYTCTBUU KPUTEpPHUS O KOJUYECTBE CACIOK XOTS OBl HA OJHOM
JIOCTYITHOM HaO0JIF0IaeMOM PBIHKE JIJIS ONPE/ICIICHUS] aKTHBHOT'O PhIHKA MPUMEHSETCS TOJIBKO KPUTEPHUI COBOKYITHOIO 00beMa CCIIOK 3a rnociieanue 10
TOPIrOBBIX JHEH, KOTOpbIM noimvkeH npesbimars 3 000 000 pyOueli (Miu cOOTBETCTBYIOLIUI PyOJIeBBIN SKBUBAJICHT 10 Kypcy banka Poccuu Ha nary

oIpeiesicHUs aKTHBHOTO phIHKA (Aaty onpenenenus CHA), eciu 00beM CIIEIOK ONpeIeiicH B MNHOCTPAHHOH BaJIIOTE).

B cnyqae, ecnu neHHast OymMara TopryeTcst Ha pOCCHICKO# OUprke B OCHOBHOM PEKUME TOPIOB C pacueTaMu B pyOJIsiX M B HHOCTPaHHOH BaNIOTE U TAKUE
PEKUMBI TOPTOB JOCTYIHBI JJIsl COBEPUICHUS CIeI0K 3a cueT umymiectsa [IM®, To coBoKynHBIN 00bEM CAETOK M KOJIMIECTBO CIIEIIOK OMPEEIIsIeTCs TI0

o0rieMy 00beMy TOProB € pacueTaMu B pyOJIsiX U B HHOCTPAaHHOH BajroTe.

OrnpezaeneHrue akTUBHOTO PhIHKA OCYILIECTBIISIETCS C YUETOM TOT'0, UYTO BO3MOKHOCTh MCIOJIb30BaHUS JaHHBIX IMOCIEAHETO TOPrOBOrO JHS HA TOPTOBBIX
TUTOMIA/IKaX HE MPUMEHSETCS B Cydae, KOTIa HETOPTOBHIN JeHb (MM OTCYTCTBHE TOPTOB Ha ()OHIIOBOM PBIHKE) CBSI3aH C MIPHOCTAHOBKOM TOPTOB IO
peurenuto banka Poccum, nmpuocTaHOBKOW TOProB B Ciy4ae JAOCTHXKEHHUS YCTAHOBJICHHBIX OUpPIKEH MOPOTOBBIX 3HAYCHHUU WM WHBIMH COOBITHSIMH
(coryiacHO MOTHBHPOBAHHOMY CYXKJICHHIO YIIPABJISAIONICH KOMIIAHUH ), CIOCOOHBIMU CYIIECTBEHHO MOBJIUATh HA U3MEHEHHUE CIIPABEJIMBON CTOMMOCTH
B TaKOH HETOPTOBBIN JIEHb MO0 CPABHEHHIO C IOCJICIHUM TOPTOBBIM JHEM. B ciydae, eciu BO3HHKIIHME OOCTOSTEILCTBA MPUBOAAT K 3aTPYAHECHHUIO
(HEBO3MOXKHOCTH) OTIPECIICHAS CIIPABEIMBON CTOMMOCTH aKTHBOB, YIIPABIISIONIAs KOMIIAaHUS 00s13aHa IPHOCTAHOBUTE BhIIady, IOTaleHne 1 0OMeH
MHBECTUIIMOHHBIX IIACB MTACBOr0 HHBECTUIIMOHHOTO (DOH/IA 110 MPUYKHAM, HE 3aBUCSIIMM OT YIPABJIAIONICH KOMITAHUN, 0€30THOCUTEIHHO THIIA [1a€BOI0
WHBECTUIIMOHHOTO (DOH/A M HE3aBUCUMO OT (PAKTHIECKOTO MPOBEACHHSI ITPOIICTYP 10 BhIIaUe, TOTANISHNI0 1 0OMEHY MHBECTUITMOHHBIX ITA€B B MOMEHT

BO3HHMKHOBEHMS 0053aHHOCTH I10 IIPUOCTAHOBJICHUIO.

21_]'[5[ OLICHKHN CHpaBeHHHBOﬁ CTOMMOCTH II€HHBIX 6YMaI‘ B CJIAX HACTOAINHNX ITPaBUJI OCHOBHBIM PBIHKOM IIPHU3HACTCA:

OCHOBHO#i PHIHOK JUISl IEHHBIX OyMar B IeJIsAX IMopsaok NpU3HAHUS PHIHKA OCHOBHBIM
Hactosiux I[IpaBua onpeaenenns CHA
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JI1s1 HeHHBIX OyMar poccuiicKHX SMHTEHTOB

(32 HCKJTIOYEHHEM 00TUTaliNii BHEITHUX 00JIMTAIIHOHHBIX
3aiiMmoB Poccuiickoii @enepaunu u HeHHbIX Oymar
Me:KAYHAPOAHBIX KOMIAHUIA)

Mockosckas 6uprka, eciii MockoBcKasi OMpoka SIBISCTCS] aKTUBHBIM PBIHKOM.

B ciyuae, eciiu MockoBckast Oupika He sSIBJISETCS aKTUBHBIM PBIHKOM — pOCCHiicKast OuprkeBast ILIOIaAKa
W3 YHCJIa aKTUBHBIX PBIHKOB, IT0 KOTOPOH onpeiesieH HauOOIbIIIH 00N 00beM CIIENIOK 110 KOJTUYECTBY
neHHbix Oymar 3a mocieanne 30 (TpuauaTs) TOProBuIX JHEI, BKIIOYAS ATy OLECHKH, 0 COCTOSHHUIO
Ha KOTOPYIO OTIPEJIENAETCs] OCHOBHON PHIHOK.

IMpn orcyrcTBUM nHpOpManuu 00 0OBEME CHENOK IO KOJWYECTBY IIEHHBIX Oymar HCHOJB3YeTCs
nHpopManus 00 oOBeME CHETOK B JCHS)KHOM BEIpakeHHH. llpm paBeHCTBe 0oOBeMa CHEIOK Ha
Pa3IMYHBIX TOPrOBBIX IUIOMIAAKAX OCHOBHBIM PHIHKOM CUHTACTCSl TOProBas IUIOIMIANKA C HAUOOJBIINM
KOJIMYECTBOM CIENOK 32 TaHHBIH IEPHOI.

Jl1s HeHHBIX §yMar HHOCTPAHHBIX IMUTEHTOB, B TOM
yucie 11 00JIMranuii BHEHIHUX 00 IMIrallHOHHBIX 3aiMOB
Poccuiickoii ®enepauun, 10JroBbIX HEHHBIX Oymar
HMHOCTPAHHBIX FOCYJAPCTB, €BPOOOIUTaliii HHOCTPAHHBIX
IMHMTEHTOB, EHHBIX OyMar Me:KIyHapOIHbIX
(puHAHCOBBIX OpraHU3aLHUii, HEHHBIX Oymar
MEKIYHAPOIHBIX KOMIAHW, TONYLIEHHBIX K TOPram Ha
OPraHU30BaHHBIX TOProBbIX MJIOIIATKAX

WHocTpanHass wimm poccuiickas Oupka W3 4YHCIa aKTUBHBIX PHIHKOB, 10 KOTOPOIl ompenencH
HauOONbIINI 00K 00bEM CHENOK MO KOJNUYECTBY LEHHBIX Oymar 3a mociemnue 30 (Tpuanars)
TOProBBIX JAHEll, BKIIIOYas JaTy OICHKH, IO COCTOSHUIO Ha KOTOPYIO OIPEAeIIIeTCS OCHOBHOM PHIHOK.

ITpn orcyrcrBuM nHpOpMannu 00 0OBEME CHENOK IO KOJNWYECTBY IIEHHBIX OyMmar HCIHOJB3YeTCs
nHpopmanus 06 oObeMe CHIENOK B JCHEKHOM BBIPaKCHUH. IIpu 3TOM BelMYMHBI 00BbEMa CIETIOK B
BAJIIOTE KOTHPOBKH INEPeBOJATCS B pyosu mo kypcy banka Poccum Ha nary onpenenenus CUA. Ipu
paBeHCTBE 00bEMa CAETIOK Ha Pa3INYHBIX TOPTOBBIX IJIOIIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS TOProBast
IJIOIIA/(Ka ¢ HanOOJIBIINM KOJIMYECTBOM CIETIOK 3a JJAaHHBIH IEePUOS.

JlJ11 HeHHBIX 0yMar HHOCTPAHHBIX SMHTEHTOB,
00JIMranuii BHeIIHUX 00JTUraliHOHHbLIX 32iiMOB
Poccuiickoii @enepanuu, 10JroBbIX HEHHBIX OymMar
HMHOCTPAHHBIX FOCYJapPCTB, €BPOOOIUranii HHOCTPAHHBIX
3MHTEHTOB, IEHHBIX OyMar Me:kIyHapoIHbIX
(pMHAHCOBBIX OpraHU3aNuii, He JONYIIEHHBbIX K TOPraM Ha
OHp:KeBbIX IUIOLIAJKAX, JOCTYNHBIX Y IpaB/AIomei
KOMITAHHH

BHeOupkeBoii pbIHOK.

MNOPAAOK OHEHKHN CTOUMOCTHU HEHHbBIX BYMATI

Ilennble Oymaru

HOpﬂ).IOK orpeaeJieHus cnpanenmmoﬁ CTOUMOCTH

Lennble ymaru poccuiickux
3MHTEHTOB 32 HCKJII0YeHHeM

1. MeToa OLEHKH CHpaBeI[JIHBOﬁ CTOMMOCTH HIECHHBIX 6yMar, AJIsT KOTOPBIX OIIpeaeasieTcCs AKTHBHBIH
GI/Ip)KeBOﬁ PBIHOK (Onpene.ﬂe}me IHEHbI HA OCHOBAHUH UCXOAHBIX JAHHBIX 1-ro ypOBHﬂ)
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LEHHBIX OyMar Me;KIyHapOIHbIX
KOMIaHUKH

Jlis onpeneneHys CpaBeAINBON CTOMMOCTH, UCIIOIb3YIOTCS IIEHBl OCHOBHOTO PBIHKA 3a MOCIIEIHUM TOProBbIi JeHb (U3 uhcIa
AKTHBHBIX POCCUICKHX OMpPIK), BHIOPaHHBIE B CIEIYIOIEM Topsiake (YObIBaHUS NPUOPUTETA):

a) IIeHa 3aKPBITHSA Ha MOMEHT OKOHYAHHUSI TOPTOBOM CECCHH POCCHHCKOH Oupxu Ha maTy ompeaencHus CUHA mpu yciaoBuu
MOJATBEPIKJICHUSI €€ KOPPEKTHOCTH;

IleHa 3aKPbITHS NPU3HACTCA KOppeKTHOﬁ, €CJIM paCKpPBIThI JaHHBIC 00 00BeMe TOPTOB 3a ICHb U 00BeM TOPTOB HC paBC€H HYJIIO
1 TakKas [ICHa 3aKPbITHUA HE paBHA HYJIIO,

b) cpenHeB3BemieHHas 1eHa HA MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHIMCKON OHpsku Ha maty ompenenerus CUA mpu
YCIIOBHH, YTO JJaHHAS [I€HA HAXOANTCS B IIPEJeIiax CIpesa 10 CIpocy U MPEeIIOKECHUIO Ha YKa3aHHYIO ATy,

€) uena cmpoca (bid last) Ha MOMEHT OKOHYAHHs TOPrOBOM CeccHUH poccuiickoit 6upxku Ha maty ompeneneHus CUA npu
YCIIOBHH MOATBEPIKICHHUS €€ KOPPEKTHOCTH;

I_[eHa CIIpOCa, OMpPCACIICHHAA Ha AaTy ONPCACIICHUSA CLIA, NIpU3HACTCA KOppeKTHOﬁ, C€CJIM OHA HAXOAUTCS B UHTCPBAJIC MCIKIY
MHUHAMAJIBHON U MaKCHMaJIbHON IICHaMH CACJIOK Ha JTY K€ AaTy JTOH XKe 6I/Ip)KI/I, BKJIIOYas rpaHUuIbl HHTCPBaAJIa.

Ecnu nennas Oymara Topryercs Ha poCCHICKO# OUpke B peKMMax TOProB C pacdeTaMy B pyOJIsIX U MHOCTPaHHO BajioTe, U
Takast OuprKa MpU3HaHa AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIsl BEIOOpa CIIpaBe/IsIMBOM LIEHBI NCTIOJIB3YIOTCS IIPHOPUTETHO [ICHBI
TOT'0 PEKUMa TOPToB, 10 KOTOPOMY Ha JIaTy OLIEHKH OIpe/ieieH HauOOIbIINK 00BbEM 10 KPUTEPHSIM BHIOOpA OCHOBHOT'O PHIHKA,
YCTaHOBJICHHBIM B HacTosmeM [IpunoskeHnn 11 pOCCHIHCKUX OMPIKeBBIX IUIOIA/IOK.

B ciyuae, ecinu HE O/iHa U3 IIEH 10 BEIOPaHHOMY PEXHUMY TOPrOB B ONpPEJENICHHON BAJIIOTE HE MOXET ObITh UCIIOJIb30BaHa Ha
JIaTy OLIEHKH, TO MCIOJIB3YIOTCS IIEHBI Ha Ty XK€ JaTy [0 PEeXHUMY TOProB B APYroi BaJIOTe ¢ 00bEMOM TOPTOB MO KPUTEPUSIM
BbIOOpa OCHOBHOT'O PBIHKA B MOPSI/IKE YMEHBIICHHUSI.

CrpaBe[uinBasi CTOMMOCTE JOJITOBOH IIEHHOH OyMarw OIpeNeNseTcs ¢ y4eTOM HAKOIUICHHOTO KYIOHHOTO J0XOoJa Ha JaTy
onpeznenenust CHA.

Ecmu Ha naty onpenenenus CUA oTCyTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA, TSl ONPEAEICHHS CIIPAaBEAIUBON CTOUMOCTH LIEHHON
Oymaru NpUMEHSIOTCSI MOZEIH OLEHKH CTOMMOCTH LEHHBIX OyMar 2-TO ypoOBHS, 33 MCKJIIIOUCHHEM CIIydasi, KOTAa OTCYTCTBHE
PBIHOYHBIX IIeH 00yCJIOBJICHO HETOPTOBBIM JTHEM OCHOBHOTO PHIHKA. B 3TOM cityuae Ha nmaty ompenenenns CUA momycTuMo
WCIIOJIB30BAaTh [IEHBI TIOCIEIHETO TOPTOBOTO JHS OCHOBHOW OMPIKH.

2. Mopeau U MeTO/Abl OLeHKH CHpPaBeIJIMBOH CTOMMOCTH LEHHBIX OyMmar, /sl KOTOPBIX He OmpeessieTcst
AKTUBHBII OMP:KeBOii PHIHOK, HO HMEIOTCs MHbIE MPSIMO WK KOCBEHHO Ha0/110/1aeMble JaHHbIe (ONpeaesieHne
HEHBbI ¢ MCMOJIb30BAHMEM HCXOIHBIX TAHHBIX 2-TO YPOBHS)

2.1. CrpaBeyinBasi CTOMMOCTh aKIMii POCCMACKHX IMUTEHTOB OIpeIeIsIeTCsl HA OCHOBAHWU CIISAYIOIINX MOJENeH 1
METO/IOB:

2.1.1. CopaBemuBasi CTOUMOCTh AKIANA POCCHHCKHX IMHTEHTOB, 00PAIIAIOIINXCS HA POCCHIICKAX H
(W) UHOCTPAHHBIX (POHIOBBIX OUPIKAX, ONMPEACISETCS B COOTBETCTBUU C MOJENbBIO OLICHKH,
OCHOBaHHO# Ha KOPPEKTHPOBKE HCTOPHYECKOH LieHbI (Moaenb CAPM).
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HaHHaH KOPPEKTUPOBKA NPUMCHACTCA B CJIy4aC OTCYTCTBUSA Ha6n}oz[aeM0171 ICHbI B TCYCHUC HC Goiee JCCATH pa60qnx
HEe (aanee HCIHOJIB3YIOTCS MOAECIN OLEHKHW, OCHOBAHHBIC HAa MPUMEHCHUHU UCXOJHBIX JaHHBIX 3-ro ypOBHH).

B Cllyda€ NMPUHATHSA OPraHn3aTOpOM TOPIOBJIM PCIICHUA 00 UCKIIIOYECHHH HCHHBIX 6yMar n3 CIIMCKa LICHHBIX 6yMar,
JOMYHMICHHBIX K TOpraMm, n (I/IJ'II/I) B Cliyda€ IMNPUHATUA PCHICHHA O IPCKpAall€eHUHM TOProB, a TAKXKE CCJIIM TOPTU
IpeKpalCeHbl B COOTBETCTBUU C IIpaBUJIaMU MPOBEACHUS JIMCTUHTA OpTaHU3aTOPa TOProBJIn 0e3 MPpUHATHUA PEIICHUA O
npeKpalmceHun ToproB, MOJACb CAPM B OCJigX OMpCACIICHUA CHpaBeZ[J'IPIBOﬁ CTOUMOCTH OLICHHBACMOI'O aKTHBa HC
NMPUMCHSACTCA C JAaThbl NPEKPAIICHUA TOPTOB.

Jnsa ueneil OUeHKH CIpPaBEAIMBON CTOMMOCTU UCHOJB3YETCSl CPABHEHUE AMHAMUKHU JTOXOAHOCTH 3a OINpENCICHHBIN
MIPOMEXYTOK BPEMEHH aHAIM3HPYEeMOTO (MHAHCOBOIO MHCTPYMEHTA C JIUHAMHKON PHIHOYHBIX HWHAWKATOpOB. B
Ka4eCcTBE PHIHOYHOTO MHIWKATOpa (OCHUMapKa) aKIMi POCCHHCKUX SMHUTEHTOB HCIIONIb3yeTcsd MHIACKC MOCKOBCKOH
Bupxu (IMOEX).

®opMmyna pacyera cpaBeAJTuBOH CTOMMOCTH Ha JaTy pacyeTa:
P, = P, x (1 + E(R)),
rae:
P, — cripaBeyinBast CTOMMOCTb OJTHOM IIEHHOW OyMaru Ha AaTy ONpeAeIeHus CpaBeIMBOIl CTOMMOCTH;

P, — mocnenHss onpeneneHHas CpaBeAInBas CTOUMOCTh IICHHOHW Oymaru;
E(R) — oxugaemast JOXOHOCTb IIEHHOM Oymaru;

dopmyna pacyera oxuaaemMoii 1oxoaHoctu moaenu CAPM:
E(R) =Rt + B (R —Rp),
rze:

R'f — Risk-free Rate — GespuckoBasi cTaBka OXOJHOCTH, MPHUBEACHHAS K KOJHYECTBY KAJCHIAPHBIX JHEH MEXIy
JlaTaMH ee pacueTa:

Ry = (Rg/365) x (T; — Tp),

rue:
R¢ - 6e3puckoBasi craBKa JJOXOJHOCTH Ha JaTy ONPE/ENICHHs CIIPABEAIMBON CTOMMOCTH;

(T, — T,) - KoMYECTBO KaleHAAPHBIX AHEN MEXy YKa3aHHBIMH JaTaMHU.

T, — mata onpezneneHus ClpaBeJINBON CTOUMOCTH;

T, — mpensIayIas qata onpeaeeHus CIpaBeIInBOR CTOUMOCTH.

J 151 aknmii poccHiicKMX IMHUTEHTOB, TOPTryeMbIX Ha MockoBckol bupike Ge3puckoBast cTaBKa JOXOJHOCTH — CTaBKa,

OIIpe/ieIeHHasl B COOTBETCTBHU CO 3HAYEHUEM KpHUBOW OeckyrnoHHO# noxoaHoctH (craBka KBJ/I) rocymapcTBeHHBIX
LIEHHBIX Oymar Ha MHTepBaje B OAMH roj. B pacuere ncrnons3yorcs:
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a)MeToaMKa pacyéTa KpHBOW OECKYNOHHON JHOXOMHOCTH TOCYIapCTBEHHBIX oONuranuii, onpeaencHHas MoCKOBCKOM
OupxKei;

b)nuHamuueckue mapamerpsl G-KpHUBOW MO COCTOSIHUIO HA KaXK/IBIH TOPrOBbIH A€HB, MyOIHKyeMble Ha 0ODHIHATEHOM
caiite MocKoBCKOH OUpKH.

CraBka KB/ paccunTbiBaeTcst 06€3 NMpOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO 1O 2 3HAKOB IOCJE 3amsiToil (B
MIPOLIEHTHOM BBIPAYKEHUH).

ITpn oTcyrcTBHM 3HAa4YEeHHS OE3PUCKOBOM CTaBKM Ha JaTy pacdera, 3HauCHHE OE3pHCKOBON CTaBKH 3a 3TOT JCHb
MIPUHUMAETCS PABHBIM TIOCTICTHEMY H3BECTHOMY.

R, - IOXOOHOCTB PHIHOYHOTO HHINKATOPA;
Pm; — 3HaueHMe PHIHOYHOTO MHAMKATOPA HA ATy ONpEesICHHs CIIPaBeJINBON CTOMMOCTH;
Pm, — 3HaueHMe PEIHOYHOrO MHAMKATOpA HA MPEABIAYIIYIO JaTy ONpPEAeIeHHs CIIPAaBEATMBON CTOMMOCTH.

 — bera k03¢ dHULMEHT, pacCUUTAHHBII 10 K3MEHEHUSIM 1IeH (3HaYE€HHI) pHIHOYHOTO MHIUKATOpa M N3MEHEHHSIM [ICHBI
neHHoi Oymaru. s pacuera koadduipeHTa 3 NCTIONB3YyIOTCS 3HAUCHHMS, OTIPEEICHHBIE 3 MOCIeaHNe 45 TOPTroBhIX
JHEH, IpeINIeCTBYIOIUX AaTe ONpPeIeICHHs CIPAaBEAIUBON CTOUMOCTH;

Bera ko3¢ dunueHT paccunThIBaeTCA Ha 1aTy, NPEANIECTBYIONIYIO JIaTe OIPEIeNICHNs CIIpaBeINBOH cronmocTH. [Ipn
9TOM Jata pacuera bera ko3¢ dunnenTa JomKHa SBISTHCS TOPrOBBIM JTHEM.

__ Covariance (R, Rpy)

Variance (R,)

Pa;_;
rae:

R, - 10XOHOCTH aKTHBA,

Pa; — neHa 3akphITHs aKTHBA HA AATY i;

Pa;_; — npeapiaymias 1ieHa 3aKpbITHs aKTHBA,

R, - Z0XOZHOCTH PHIHOYHOTO UHIUKATOPA;

Pm; — 3HaueHue prIHOYHOIO UHAMKATOPA HA JaTy I;

Pm;_; — npensiaymiee 3HaueHNE PHIHOYHOTO HHANKATOPA,;
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i = 1...N, ToproBble 1HU, IPEALIECTBYIOIINE JaTe€ ONPEAECICHUS CIPABEATIUBON CTOUMOCTH.

[Ipu ucnonp3oBannu mozenu CAPM B mensx pacyera bera xosdduumenTta Ui akiuid pOCCHICKUX YMHTEHTOB
NIPUMEHSIOTCS 3HaueHus LleHbl 3akpbiTisa Ha MocKkoBCKOM bupske mpu ycioBUM IOATBEPKIACHUS €€ KOPPEKTHOCTU B
COOTBETCTBHH C MOPSIKOM OIPENIEIICHHs CIIPABEAIMBOH CTOMMOCTH LICHHBIX Oymar Ha 1 ypoBHe.

HOJ’Iy‘IeHHOG 3HaueHHEe beta KOS(I)qJI/IHI/IeHTa OKPYIVIACTCA IO IpaBHUJIaM MATEMATHYCCKOT'O OKPYIJICHUA OO0 IATH
JCCATUYHBIX 3HAKOB.

Jlnst pacyeTa JOXOJHOCTH aKTHBA M PHIHOYHOTO MHAMKATOpa (O€HUYMapKa), HCHONB3YIOTCS 3HAUCHUS IIEHBI 3aKPBITHS
1 PBIHOYHOTO MHAMKATOPA 3a MOCIEAHNE 45 TOProBBIX AHEH, MPEIIICCTBYIONINE 1AaTe ONPEACICHHs CIPaBEITUBOM
CTOMMOCTH.

I_IeHa 3aKPBbITHA aKTHBA HA AaTy ONPCACICHUSA CHpaBeHJ’IHBOﬁ CTOMMOCTHU B MOJCIIN HEC YUYUTBIBACTCA.

IIpu oTCYTCTBUM LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUSIM, ycTaHOBIEHHBIM [IpaBunamu onpenenenus CUA, B kakoii-
100 TOProBBIi JIeHb B nepuo/ie 45 TOProBuIx JHEH, Ha nary pacuera koddduuuenrta bera, undopmarus o 3HaUeHUN
PBIHOYHOT'O MHAMKATOpa (OeHYMapKa) U OE3pUCKOBOW CTAaBKH 33 3TOT TOPIOBBIH A€Hb B MOJICIH HE YYUTHIBACTCSI.

IIpy Hamuuuu IIeHBI 3aKpBITHSA, OTBevarolled YCIoBUSAM, ycTaHOBIeHHbIM [IpaBunmamu ompenenenuss CYUA, u
OTCYTCTBHUH 3HaUCHHsI PHIHOYHOTO MHIUKATOpa (OeHYMapKa) B Kakoi-I1O0 TOProBBIN JeHb B Mepuoje 45 TOProBbIX
JIHEH, Ha 1aTy pacueta koddduuuenTta bera, 3HadyeHne ppIHOYHOTO HHAMKaTOpa (OeHYMapKa) 3a ATOT TOPrOBBII JIEHb
NPUHUMAETCS PaBHBIM MOCIIEAHEMY U3BECTHOMY.

[Mokazatenu R,, R, paccunteiBatoTcst 63 NpOMeXXyTOUHBIX OKPYTICHHH.

C naTtbl BO3HUKHOBEHUS OCHOBaHUU 1yisi nmpuMeHeHus: mojenu CAPM no naTel mpekpalieHus: OCHOBaHWM JIst
npuMeHernss Monenun CAPM wucmome3yercs mHQOpMAamust TOJMBKO TOW OWpXKH, KOTOpas OIpenesicHa Ha Jary
BO3HUKHOBEHUS OCHOBaHWMU s mpuMmeneHus monenu CAPM. K Takoit mHpOpManmuum OTHOCSTCS CIEIyFOIIUC
3HAYECHU:

a) 1eHa 3aKPBITHS;

0) 3HaUeHHE PHIHOYHOTO MHINKATOPA.

2.1.2. CrpaBeaiuBasi CTOUMOCTh aKIMil POCCHIICKMX IMHUTEHTOB B CJy4yae NMPUOOpPeTeHHs1 B MEPUO
pa3MellieHNs C JaThl IPHOOPETEHNS U 10 MOSIBIICHHS 11eH 1 ypoBHS, HO He 6osee 10 paboumx mHeit
C JaTbl, CIeAyloIled 3a AaTod OKOHYaHHWsS pPa3MEUICHUs, JOMYCTUMO MCHOIb30BATh LIEHY
pasmenieHns 6e3 KOPPEeKTHPOBKH. B OTCyTCTBHM IieH 1-ro ypOBHSI CBBIIIE YKa3aHHOTO CPOKa
MIPUMEHSIETCS OLIEHKA HA OCHOBAaHUM UCXOAHBIX JAaHHBIX 3-TO YPOBHs. YIPaBIAOIIAsS KOMIAHUS 110
CBOEMY YCMOTPEHUIO MOKET IEPEITU Ha OLIEHKY C UCTIOJIb30BaHUEM HUCXOIHBIX JAHHBIX 3-T0 YPOBHS
JI0 HCTEYCHUS! YKa3aHHOTO CPOKa, 00OCHOBAB CBOE PEIICHNE MOTUBHPOBAHHBIM CY)KICHHEM.

2.2. CrpaBe/uiiBas CTOMMOCTb O0JIMIalliid POCCHIICKMX YMUTEHTOB (32 MCKJII0YeHHeM 00IMranuii BHEIITHUX
o0aMranuoHHbIX 3aiiMoB Poccuiickoii @egepanun):
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22.1

OHpe}leﬂﬂeTCﬂ C UCNIOJIb30BAHUEM YKAa3aHHOI'O HUKC MPUOPUTETA LICH C YYCTOM HaJIUYHUA JOCTYIIa K
YKa3aHHBIM ILICHAM, a TaK K€ PEJICBAHTHOCTU UCXOAHBIX JaHHBIX U MCTOJUK pacucTa, IPUMCHACMBIX
Ipy pacueTe YKa3aHHbIX HNEH MOCTAaBIIMKAMU C YYETOM OI’paHI/IquI/Iﬁ Ha paclnopsKCHUEC HEHHBIMU
6yMaFaMI/I. CHpaBeﬂHI/IBaH CTOUMOCTH Z[OHFOBOﬁ HeHHOﬁ 6yMaFI/I OIpPCACIACTCA C Y4YCTOM
HaKOIIJICHHOT'O KYITOHHOT'O JOXO0/Ja Ha AaTy OIMPCACIICHUA CYA.

2.2.1.1. Lena, paccuurannas HKO AO HPJl no meronukam, yrBepxnaeHusiM 01.12.2017 u
nmo3gHee, ompejeneHHas 1o Metony 1 wim Metony 2 (1o yOBIBaHHIO)
(https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHsisi MHAMKaTHBHAs IieHa, ompezeieHHas 1o Meronuke «Cbonds Estimation
Onshore», packpbiBaeMasi rpyInoi KOMITaHHUH Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

2.2.1.3. WupekcHas neHa, onpeaencHuas mo Metoauke RUDIP RUS (o ucxomHbIM TaHHbBIM,
oTHOCSIMMCS K | min 2 ypoBHIO (110 yObIBaHHIO)), pacKpbiBaeMass HH(OPMaIMOHHO-
aHanuTHYeckuM rpoaykrom RuData Price MexnyHaponHoit uH(oOpMannoHHOM
rpymmsl «AuTepdakey (https://rudata.info/aboutDB/data-price)

B CJIyd4a€ OTCYTCTBHUA pAaCUYCTHBIX LEH, PACKPBIBACMbBIX YKa3aHHBIMHW BbIINIC MCTOYHUKAMH I/IH(I)OpMaI_II/II/I, B
CBA3U C HETOPI'OBBIM JTHEM 6I/Ip)K, IO UTOraM TOPTOB HAa KOTOPBIX OMPECACIIAIOTCA paCUCTHBIC HEHBI, 111 eneu
OIPCACIICHUA CHpaBeHﬂHBOﬁ CTOMMOCTHU aKTUBOB HMCIIOJIB3YETCA 1LICHA, paCCUUTAHHAA 110 UTOraM MOCJICIAHETO
TOPTrOBOI'0 IHA. Taxoit MNOAXOA HCIIOJBb3YETCA B OTCYTCTBHUC CO6LITPIﬁ, KOTOpbIC MOIJIM CYHICCTBEHHO
IIOBJIMATH HA 3HAYCHHUC pacquHoﬁ IICHbI B HeTOpFOBBIﬁ JCHb.

2.2.1.4. Lena, ompeneneHHast MO0 MOJENH OLEHKH JJIS IIEHHBIX OyMar, HOMHHHPOBAaHHBIX B
pyOIsix, B coorBercTBuH ¢ [IpmmoxenuneM 31 (MoJiellb OIIEHKH UCHOIB3YET UCXOTHBIE
JIaHHBIE 2-TO YPOBHS B CIIydae OTHECEHHUs 00iauranuu K peiruarosoit rpymme I, Il nim
1)

[Tpu oTcyTcTBUM IieH, yKa3aHHBIM B HACTOSIIEM IyHKTE Ha aaTy ompeneneHuss CUA 1o WHBIM NpHYUHAM,
CIpaBeTUBasi CTOUMOCTH OIPEESETCS C YIETOM NCXOIHBIX TaHHBIX 3-TO YPOBHSI.

2.2.2.

Jlis  ompeneneHUs  CIPaBEIJIMBONH  CTOMMOCTH  OOJMIalMii POCCHWCKMX DIMHTEHTOB,
NpUOOPEeTEeHHBIX NPH pa3MelleHNH (B TOM YKCIIE 3aMEIIAI0NINX 00U alliii, OTJIaTa KOTOPBIX MPH
MX pa3MEICHUH OCYIIECTBISIETCS EBPOOOIMTanusIMu (B TOM YHKCIIC B cIydae nepeaadu (YCTYIKN)
BCEX MMYIICCTBCHHBIX U MHBIX MPaB IO €BPOOOJIUTallisAM POCCHICKHM FOPUIAMICCKUM JIUIAM)), B
OTHOIIICHUY KOTOPBIX ObLJIa 3aKJIF0UEHA CIICNKA 110 TPUOOPETEHHIO IICHHBIX OyMar ¢ S9MUTEHTOM UIIH
Mpo(eCCUOHANBHBIM YYaCTHHKOM DPBIHKA IIEHHBIX OyMar, OKa3bIBAIOUIMM SMUTCHTY YCIYTH IO
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Pa3MEIIECHHIO IIEHHBIX OyMar OT CBOCr0 MMEHH, HO 3a CYET U IO MOPYYCHHUIO IMHUTEHTA, JIU0O C
JIOOBIM JPYTMM TPETBUM JIMIIOM B MEPHOJ C JaThl Havana pasMEIICHHUs 10 ATy OKOHYAHHUS
pa3melneHus (anee — IeHHbIC OyMard, IPUOOPETCHHBIC IPU Pa3MEIICHUH), C ATl IPHOOPETCHUS
W JI0 NaThl OKOHYAHHs pa3MEINCHHs HCIOJIB3YeTCs IIEHA pa3MEMICHUS (Ui JOJNTOBBIX I[CHHBIX
OymMar — IIleHa pa3MEIICHUS C YYeTOM HAKOIUICHHOTO KYMOHHOTO JIOXO0Ja, ©CJIM HAYHCICHUC
KYIOHHOTO JTOXOJa 33 TIEPUOJ] Pa3MEUICHUS MPEIYCMOTPEHO YCIOBUSIMH Pa3MEIICHUS WA HHBIM
JIOKYMEHTOM).

s onpezeneHus crpaBeUIMBOW CTOMMOCTH LIEHHBIX OyMar, NpUOOpPETEHHBIX NP pasMELIeHUH, C JaThl,
CIeIyIoIeH 3a JaTOH OKOHYAHUS pa3MeIleHNs, U IO OSABJICHHUS IIeH 1-ro ypoBHS WIIN 1IEH, ONPEAETICHHBIX C
Y4E€TOM MCXOAHBIX JAHHBIX 2-T0 UM 3-TO YPOBHS (32 UCKIIIOUEHHEM IICHBI, OTIPEAeIIIEMO IO MOJIENN OLIEHKU
JUIS TICHHBIX Oymar, HOMUHHPOBAHHBIX B pyOJIsiX, B cooTBeTcTBHHU ¢ [Ipmnokennem 31, U CrpaBeannBoii
CTOMMOCTH, ONpENCICHHOW Ha OCHOBAaHMH OTYETa OLCHINMKA), NPUMCHSACMBIX IJIsI OLCHKH OONUrauui
POCCHHCKHMX SMUTEHTOB B COOTBETCTBHHU ¢ HacTosuMu [IpaBunamu CHA, Ho He Oonee 10 pabouux aHeit ¢
JIaThl OKOHYAHUS pa3MEIIeHHs, UCIOIb3yeTCs LIeHa Pa3MEIIeHUs, CKOPPEKTUPOBAHHAS IPOMOPIHOHAIBEHO
HM3MEHEHHUIO 3HaueHHs Oe3pUCKOBOM CTaBKU JOXOIHOCTH CTPaHbI PUCKA HAa CPOK, COOTBETCTBYIOLIMNA CPOKY
JI0 1aThl noranieHust (o¢epThl) HEHHOH OyMmarH.
B kagecTBe 0€3pHCKOBOM CTABKU TOXOJHOCTH CTPAHBI PUCKA HUCTIONIB3YIOTCS:

1) s neHHbIX Oymar, HOMHHHPOBAHHBIX B POCCHUHMCKHX PYOJISX — CTaBKa KPHBOW OECKYIOHHOI

noxoaHocTH Mockosckoii Gupxult]

2) [nst eHHBIX Oymar, HOMHHUPOBAHHBIX B AaMEPHUKAHCKHX IOJIapax - CTaBKa, M0 aMEPHKAHCKUM
roCyJapCTBEHHBIM 06 muranuamiZl

3) Jlyist eHHbIX GyMar, HOMHHUPOBAHHBIX B €BPO - CTaBKa, OOJIUTalUsIM C peUTHHIOM AAA
Espo3oup]

Jnst pacyera BBIOMpaeTCsl COOTBETCTBYIONIAs! PAaCKpBITas CTaBKa Ha CPOK, MAaKCUMaJIbHO HPUOIMKEHHBIH K
CPOKY JI0 JIaThl OoTameHus (Wi 1o Onmmkaiiei 1aTel oQepTsl, peycMaTpUBalolIel IoraleHue, B caydae,
€CJIM OHa MPEyCMOTPEHA YCIOBUSMHU BBIITYCKA).

Pacdyer mpomopumnoHanbHOW KOPPEKTHPOBKH ILIEHBI Pa3MEIICHUS HAa W3MEHEHHE 3HAUYeHHUs Oe3pHCKOBOM
CTaBKH JTOXOJHOCTH CTPaHBI PHUCKa OMPEeseTCs CIEaYIONIM 00pa3oM:

(1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

(21 Ucrounux - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B3] Ycrounnk - https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_vield_curves/html/index.en.html
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2.3.

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

PV, = Price -

PV, — cnpaBeanBasi ieHa IEHHOH OyMaru Ha J1aTy OLCHKH
Price — neHa pa3menieHus eHHOH Oymaru

Rf;, — Oe3puckoBasi cTaBka Ha JaTy OKOHYAHHUs pa3MELICHUs [IEHHOW Oymard Ha CpOK A0 MOTalleHHs
(odeptsr)

Rf; — Ge3puckoBasi CTaBKa Ha JaTy OIICHKH Ha CPOK JI0 moramnieHus (ohepTh)

T — nara noramenus (oepTsl)

t — naTa OLIEHKH

to — JaTa OKOHYAHHs Pa3MEICHHUs [ICHHO# OyMaru.

[TonydeHHas cipaBeyIMBast lIeHA TOJITOBON IIEHHON OymMaru ¢ yuetoM KoppekTupoBku (PV;) okpyrisiercs 1o
JIBYX 3HaKOB TIOCJIE 3aMsTOM.

CrpaBeyiBasi CTOMMOCTH JIOJITOBOM IIEHHOW OyMaru Ompenensercs C y4eTOM HaKOIUIEHHOTO KYIOHHOTO
noxona Ha naty onpenenenus CUA.

C Haubonee paHHe#l U3 JaT:
- JlaTa MOSBJICHMSI 1IeH 1-TO YPOBHSI UJIH LIEH, OMPEIEICHHBIX C YIETOM UCXOIHBIX JaHHBIX 2-TO WM 3-
ro ypoBHS (32 HWCKIIOYEHHEM IIEHBI, ONpeNesieMOd MO MOJENM OICHKH JJisi IEeHHBIX Oymar,
HOMUHHUPOBAHHBIX B pyOJsSX, B COOTBETCTBHUHU C [IpmiioskeHweM 31, U CIpaBeIMBON CTOUMOCTH,
Ofpe/iesIeHHO Ha OCHOBAHUH OTYETA OICHIINKA), IPUMEHAEMBbIX ISl OLIEHKH OOIHUIalnil pOCCUICKUX
SMUTEHTOB B COOTBETCTBUU ¢ HacTtosmumu [IpaBunamu CHA
- aTa, npuxoasmiascs Ha 11 pabouwnii IeHb, CICIYFONIU 32 JaTOH OKOHYaHUS pa3MEIICHUs,
CIIpaBeaJIMBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar ompenensercs B oOIIeM MOpsIKe B COOTBETCTBUU C
ITpaBmramu CHA.

CrpaBenBasi CTOMMOCTh HHBECTHIHOHHBIX NAaeB POCCHIICKUX MaeBbIX HHBECTHIHOHHBIX (JOHAOB, a TaK
JKe HIOTEYHBIX cepTU(GNKATOB YUACTHS OTIPEILIIAETCS HCXOIS 3 PACIETHON CTONMOCTH HHBECTHUIIIOHHOTO
nast (MIOTEYHOTO cepTH(UKaTa y4acTus), paCCYMTAHHOTO B COOTBETCTBHHM C HOPMAaTHBHBIMH IPaBOBBIMH
akTaMu Ha naty onpeneseHnss CHA n packpbIToro (IpeocTaBlICHHOTO BIIa/IeNbliaM HHBECTHIIMOHHBIX 11aEB)
ynpasistronied komnanuer [TM® (MmoTedHOro MOKpHITHS).

B CJly4ac OTCYTCTBHS PACKPBITBIX praBJ’IH}OHIeﬁ KOMITaHUEH JaHHBIX O pacquHoi/i CTOUMOCTH MHBCCTUIITMOHHOI'O I1ast
(CepTI/I(l)I/IKaTa y‘-IaCTI/ISI), NPUMCHSACTCS OLICHKA HAa OCHOBAHWU UCXOJHBIX JaHHBIX 3-ro YpOBH:.

B caydae mpuoOpeTeHHs WHBECTUIIMOHHBIX MAacB MpH (OpMUPOBAHMU MACBOr0 MHBECTHIIMOHHOTO (DOHIA C JAThI
BBIJIAYM WHBECTHIIMOHHBIX TIA€B JI0 NATHl 3aBepuIeHHs (OKOHYaHHUSA) (OPMHPOBAHHS, CIPaBEIIUBAsi CTOMMOCTD
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HWHBECTUIIUOHHOTO Iag ONpeACISACTCA UCXOAA U3 CYMMBbI NJE€HCKHBIX CPCCTB (CTOI/IMOCTI/I I/IMyHIeCTBa), Ha KOTOpPYIO
BBIJIA€TCS OJIMH MHBECTUIIMOHHBIN nait npu (bOpMP[pOBaHI/II/I.

2.4. CrpaBe/uiiBas CTOUMOCTb JA€NO3UTAPHONH PACHUCKH, MPEACTABISIEMBIA aKTUB MO KOTOPOW TOPTyeTcs Ha
JIOCTYIHBIX Ha0JIF0JaeMbIX pbIHKaX (cM. [Ipunoskenue 4), onpenessieTcss Ha OCHOBAaHUU CIPaBEITUBON IICHBI
MpeJICTaBIsIeMOi IIeHHOW Oymaru (0a30BOrO aKTHBA), OMPEICICHHON Ha 1-M ypOBHE B COOTBETCTBHUH C
HacTosmuM [IpritoskeHHeM ¢ ydeToM KOJIMYEeCTBa IIEHHBIX Oymar, mpaBa Ha KOTOPBIE IOATBEP)KAAET OJHA
JIETIO3UTapHAasl PacIIrCKa.

Jlnst Aeno3uTapHbIX PacIHCOK, NPEICTABISIEMBIH aKTHB 10 KOTOPHIM HE TOPIYETCSl Ha JOCTYITHBIX HAOJIOIAaeMBIX
peiEKaX (cM. [Ipunoskenue 4), cripaBeInBasi CTOMMOCTD JICTIO3UTAPHON PacIUCcKy onpenaensercs mo monenu CAPM B
TIOPSIZIKE, YCTAaHOBJICHHOM ISl OLEHKH aKIMi MHOCTPAaHHBIX SMUTEHTOB, B TOM YHCJIC TaeB (aKLUH) MHOCTPAaHHBIX
WHBECTHLIMOHHBIX (OHJIOB, aKLIUIl MEXAYHAPOAHBIX KOMIIAHUI U IEMIO3UTAPHBIX PACIHCOK.

3. Moaean u MeTOAbI OLEHKH CHPABEIIMBOH CTOMMOCTH HEHHBIX OyMar, JJisi KOTOPBIX OTCYTCTBYIOT
Ha0JIl01aeMble JaHHbIe (ONpeeeHUe IeHbI C HCI0JIb30BAHUEM MCXOAHBIX JAHHBIX 3-I0 YPOBHA)

3.1. CopaBemnuBasi CTOMMOCTh AKIHH POCCHHCKMX IMHUTEHTOB ONpENCISIETCS HAa OCHOBAHHM OTYETa OICHIIHUKA,
COOTBETCTBYIOIIETO 3aKOHOJATETIHHBIM TPEOOBAHUSIM B OTHOIICHUH OIIEHKH MMyInecTBa [TNO

3.2. CmpaBemnmuBas CTOMMOCTh OOJHTalUii POCCHIICKHX IMHUTEHTOB (32 HCKJIIYEHHEM OOJHranuii BHEIIHUX
00uranuoHHbIX 3aiiMmoB Poccuiickoii ®enepanuu) ompenensercs ¢ HCIOIb30BAHMEM YKa3aHHOTO HIKE
MIPUOPHUTETA IIEH C YYETOM HaJIMUUS AOCTYMA K YKa3aHHBIM I[€HaM, a TaK K€ PelIeBaHTHOCTH MCXOIHBIX TaHHBIX
U METOAMK pacyera, MPUMEHSEMBIX IPH pacdeTe yKa3aHHBIX IIEH MOCTaBIIMKAMHU C y4€TOM OTpaHHYEHHUH Ha
pacrnopsikeHre IeHHbIMH OyMaramu. CrpaBeljiiBasi CTOMMOCTh JIOJTOBOUW IIEHHOW Oymaru ompenemseTcst ¢
Y4eTOM HaKOIUIEHHOT'0 KyIIOHHOTO J10X0/a Ha aaTy onpeneneHust CUA.

3.2.1. llena, paccunrannas HKO AO HPJI, onpenenennast mo mMetoxy 3 Ha OCHOBE METOJMK, YTBEP KICHHBIX
01.12.2017 n mo3nnee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnpekcHas neHa, onpeneneHuas o meronuke RUDIP RUS (mmo mcxomHbIM TaHHBIM, OTHOCSIIMMCS K 3
YPOBHIO),  pacKpbiBacMas HH()OPMAMOHHO-aHAIUTHYECKUM  npoaykroM  RuData  Price
MexayHapoaHoi nHpopMaonHoi rpymmsl «HTepdake» (https://rudata.info/aboutDB/data-price)

B Cj1ydace OTCYTCTBHUA PACUCTHBIX LCH, PACKPLIBACMbIX YKA3aHHBIMHW BbIINIC MCTOYHHUKaAMH I/IH(l)OpMaL[I/II/I, B
CBA3U C HECTOPIr'OBBIM JHEM 6I/Ip)l(, 0 UTOraM TOProB Ha KOTOPBIX ONPEACTAOTCA PACYCTHBIC LICHDI, 1JI4 ueneﬁ
OIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH aKTUBOB HCIIOJIB3YCTCA LICHA, paCCUUTaAHHAA 10 UTOraM NOCJICAHCTO
TOPTOBOTO THA. Taxoi TIOAXOA HCIIOJIB3YETCSA B OTCYTCTBHUC COGBITHﬁ, KOTOPBIC MOITIM CYHICCTBECHHO
IOBJIMATH HA 3HAYCHUEC pacquHoﬁ ICHBI B HCTOpFOBBIfI JCHB.
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3.2.3. Ilena, onpenenenHast 1o MOJIENHU OLEHKH JUIsl LICHHBIX OyMar, HOMHHUPOBAHHBIX B pyOJIsiX, B COOTBETCTBUH
c [Ipunoxenuem 31 (Mozenb OLIEHKH UCTIONb3YET UCXOJHBIC JaHHBIE 3-TO YPOBHS B CIIy4yae OTHECEHHS
obsuranmy K IV pedTHHTOBO#H rpymie)

3.2.4. CHpaBeZ[J'II/IBaﬂ CTOUMOCTL, oOnpeacj€eHHasd Ha OCHOBAaHWM OTYETA OLCHIINKA, COOTBCTCTBYIOLICTO
3aKOHOJAaTCIIbHBIM Tpe60BaHI/I$IM B OTHOIICHUU OLICHKU UMYIICCTBA 1IN D.

B ciyuae, eciu OICHIIMKOM OMpEIelicHa CHpaBe/jiiBas CTOMMOCTh 0Oe3 yueTa HAKOIJICHHOTO
KYHNOHHOTO JI0XO0J1a, TO CIIPaBEeIINBAas CTOMMOCTH OIIPEICIACTCS ¢ YIeTOM PacdeTHOTO HAKOIUICHHOTO
KYHOHHOTO I0X0/1a Ha KaXXIYIO ATy OLCHKH.

3.3. CHpaBeZ[J'II/IBaﬂ CTOMMOCTh HHBCCTHIIHUOHHBIX ITacB pOCCHﬁCKHX MnmaeBbIX HHBECTUITHOHHBIX q)OH}]OB, a TaK Ke
HIIOTCYHBIX CepTl/l(l)l/lKaTOB YuyacTus Oonpeacisi€rCss Ha OCHOBAHHMH OTYETA OLCHINHNKA, COOTBETCTBYIOIICTO
3aKOHOAATCJIbHBIM TpC6OBaHI/IHM B OTHOLICHUHN OLICHKN MMYIICCTBA [M1®

3.4. CrhpaBemnuBasi CTOMMOCTh J€MO3MTAPHON PACHHCKH ONpENeNIsieTCss HAa OCHOBAaHMM OTYEeTa OICHINUKA,
COOTBETCTBYIOIIETO 3aKOHOIaTeIbHBIM TPEOOBaHHUSAM B OTHOLICHUH OLleHKH uMyiectsa [1TNUD

3.5. CmpaBennuBasi CTOMMOCTD [IeHO3UTHOI0 cepTH(HKATa OnpeenseTcs ¢ UCHIOIB30BaHUEM METOJa ONpPEASIICHU
CIIPaBeINBOI CTOMMOCTH JCHEXHBIX cpeicTB Bo BKiaaax ([Ipmnoxenne 10).

B 06HI€M Cilydqac U1 BCEX LCHHBIX 6yMar HCIIOJIBb30BAHUC OTYCTA OHCHIIWKA, OrPAHUYMUBACTCA YCJIOBUAMU,

NPUMCHSACMBIMU B CJ1y4a€ BO3ZHUKHOBCHUA CO6BITPII7[, BEAyHIUX K O6GCHCHCHI/IIO aKTHBa B COOTBETCTBUU C H[)I/IJ’IO)KG:HI/IeM
6.

Hennbie 6ymarn
HHOCTPAHHBIX IMUTEHTOB, B
TOM 4HMcJIe:
® [aM MHOCTPAHHBIX
HHBECTHIHOHHBIX (DOH/I0B;
e [0JITOBBIE LlEHHBIE OyMaru
HHOCTPAHHBIX FOCYyAapCTB;
® eBpOOOIUTraLMU
HHOCTPAHHBIX JMUTEHTOB;
e IeHHBbIe OymMaru
MEeKTYHAPOAHBIX
(puHaHCOBBIX
OpraHu3anuii

1. MeToa OUEeHKH CNpPaBeJJHBOii CTOUMOCTH IEHHBLIX OyMmar, JJisi KOTOPBIX ONpeaesieTcsi aKTUBHBII
Oup:xkeBOil PHIHOK (ONpe/iesieHne HeHbl HA OCHOBAHUH MCXOAHBIX JaHHBIX 1-r0 ypoBHS)

VYcnoBusa u TMOpAA0OK OIIPEACICHUS CHpaBG,HJII/IBOfI ICHBI 1 YPOBHSA C YUCTOM KPUTCPHUECB, XAPAKTECPUIYIOHNIUX BO3MOKHOCTH
pacnops’KEeHU HEHHBIMU 6yMal"aMI/I, MpeaACTaBJICHLL B HpI/IJ'IO)KeHI/II/I Ax HacCToALIEMY HpI/IJ'IO)KeHI/IIO.

Oco0enHOCTH BBIOOpPA LEHBI, €CJIH HeHHAas OyMara TOpPryercst Ha poccHiickoil Oupike B pe:KMMaxX TOProB ¢ pac4yeTaMu B
pYOJISIX M HHOCTPAHHOM BaJIIOTe:

Ecmm niennas Gymara Topryetcsi Ha pOCCHHCKO#M OMpKe B peXUMaxX TOProB ¢ pacueTaMy B PYOJISIX U MHOCTPAHHOU BalioTe, U
Takas OMp Ka Mpu3HaHAa aKTHBHBIM OCHOBHBIM PBIHKOM, TO JIJIsl BRIOOpa CIpaBEeIIMBOM IEHBI HCIIOIB3YIOTCS IPHOPUTETHO IIEHBI
TOTO PEKMMa TOProB, IO KOTOPOMY Ha ATy OIICHKH OTIpe/IeNIeH HAanOONBIIHA 00hEM 110 KPUTSPHUSIM BEIOOpA OCHOBHOTO PHIHKA,
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Hennnie 6ymarn
MEKIYHAPOAHBIX KOMIAHU

OO0JMranuyu BHEINITHUX
00JIMTAIIHOHHBIX 32l iMOB
Poccuiickoii ®enepauuu
(I'OBO3 PD)

YCTaHOBJICHHBIM B HACTOSILIEM HpI/IJ'IO)KeHI/II/I U1 UHOCTPAHHBIX SMUTCHTOB. B cjIydyac, €CJid HM OJilHa U3 IICH 110 BI)I6paHHOMy
PCKUMY TOProB B onpe,ueneHHoﬁ BaJIIOTE HE MOXET OBITH HUCIIOJNL30BaHA Ha JAaTy OUCHKH, TO UCIIOJb3YIOTCA LHEHBI HA TY XKC
JaTy 1o peKUMYy TOProB B ,prl"Oﬁ BaJIIOTE C 00BEMOM TOPTOB I10 KPUTCPUAM BI)I60pa OCHOBHOT'O PbIHKA B ITOPAAKE YMCHbBIIICHU .

CrpaBe[uinBasi CTOMMOCTB JOJITOBOI IIEHHON OyMarw OMpeNeNseTcs ¢ y4eTOM HAKOIUICHHOTO KYMOHHOTO J0XOJa Ha JaTy
onpeaenenust CHA.

Ecnm Ha naTy onpezneneHus CpaBeAINBOH CTONMOCTH OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA, JUTS OIPEISIICHHS CIIPaBEINBON
CTOMMOCTH LIEHHOW OyMaru MpUMEHSIOTCS MOJEH OLIEHKH CTOMMOCTH IIEHHBIX Oymar 2-To ypOBHS, 3a HCKIIIOYEHUEM CITydas,
KOT/1a OTCYTCTBHE PHIHOYHBIX LIEH 00YCIIOBIEHO HETOPTOBBIM JHEM OCHOBHOTO pBIHKAa. B 3TOM ciydae Ha maTy onpeneneHus
CIpaBENINBOIM CTOMMOCTH JIOMTyCTHMO HCIIONIb30BATh [IEHBI OCIICIHETO TOPTOBOTO THSI OCHOBHON OMPIKH.

2. Moaean  MeTOAbI OLIEHKHU CIPABEIJIUBOI CTOMMOCTH IIEHHBIX OyMar, VISl KOTOPBIX He OMpe/esisieTcst
AKTUBHBbII OMpP:KeBOl PBLIHOK, HO UMEIOTCS HHbIE MPAMO HMJIM KOCBEHHO HAaOlJ/107aeMble NaHHbIE
(ompenenenne HEeHbI ¢ UCMOJIb30BAHUEM UCXOIHBIX JAHHBIX 2-T0 YPOBHSI)

YcnoBus U MOPSAAOK OINpENesIeHHs] CIPABEAINBON IIEHBI 2 YPOBHS C YYETOM KPUTEPHEB, XapaKTEPH3YIOUIUX BO3MOKHOCTH
pacropshKeHUs IIEHHBIMU Oymaramu, npezactaBieHsl B [Ipunoxenun A k Hactosmemy lpunoskeHuro.

CrpaBeuiiBasi CTOMMOCTD JOJITOBOI IIEHHOH OyMaru oIpenensercsl ¢ y4eTOM HaKOIJICHHOTO KYIOHHOIO J0X0Ja Ha JaTy
onpenenenust CHA.

Hcnonp3yemMast 71 OIICHKH aKIIU HHOCTPAHHBIX YMUTEHTOB, B TOM YHUCIIE MMaeB (aKIKi) HHOCTPAHHBIX HHBECTUITHOHHBIX
(hOoHIOB, aKIMIT MEXTYHAPOIHBIX KOMIIAHUHA U IETIO3UTAPHBIX paciucok Moaenb CAPM aHanornyHa MOJENH Uk POCCHICKUX
AKIUi, C y4eTOM HEKOTOPBIX OCOOCHHOCTEH IPUMEHEHUS:

e B xadecTBe pBIHOYHOTO HHAWKaTOpa (OeHUMapka) aKmWii HMHOCTPAHHBIX AMHTEHTOB, IaeB (aKI[Hii)
HWHOCTPaHHBIX (POHIOB, TOPIYEMBIX Ha MHOCTPAHHBIX OMpIKax, a TAKKe aKIMHA MEXTYHAPOIHBIX KOMITAHMHA
HCTIONB3YyeTCsl HMHIACKC OWp)KM, Ha KOTOpPOW ONpeseieHa CHpaBeAiuBas IIeHA ypOBHA 1 uepapxum
CIpaBEJIMBON CTOMMOCTH JaHHOW LEHHON Oymar#m Ha Jary, MPEIIISCTBYIONIYIO JaTeé BO3SHHKHOBEHHS
OCHOBaHWH st mpuMeHeHust moaen CAPM.

e [lo nemo3uTapHBIM pacrucKaM HCIIONB3YeTCS PBHIHOYHBIA HHJIEKC (OeHUMapK) B OTHOIIEHHH 0a30BBIX
akTuBOB. [Ipn 3TOM BBIOMpaeTcs MHAEKC (OEHUMApK) TOH OMPIKEBOM IUIOLIAJIKH, B CTpaHEe KOTOPOM BeJeTCs
OCHOBHasl A€ATEIbHOCTh SMUTEHTA MPEACTABIIEMOr0 aKTUBA JIETIO3UTAPHON PACIUCKH.
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e Jlns akuuii MHOCTPAHHBIX AIMUTEHTOB B KauecTBe OE3PUCKOBOW CTaBKH JIOXOJHOCTH IPUMEHSIOTCS CTAaBKH,
ykazanHble B [Ipunoxenun 6. [Ipy 3TOM A71s akuii ”HOCTPaHHBIX SMHUTEHTOB, NaeB (K1) HHOCTPaHHbBIX
(OH/IOB, aKIWil MEXAYHApOIHBIX KOMIIAHUH B KauecTBe OE3pHCKOBOW CTaBKH JAOXOJHOCTH NPHUMEHSETCS
CTaBKa 10 TOCYIapCTBEHHBIM OyMaram B BaJIIOTE, COOTBETCTBYIOIIECH BaJIIOTE HCXOIHON KOTUPOBKHU 1 YpOBHA
olLleHWBaeMoW akuuu (mas). s Aerno3uTapHbIX paclucoK B KaueCcTBE OE3pHCKOBOW CTaBKU JOXOJHOCTH
MIPUMEHSETCSl CTaBKa 10 TOCYapCTBEHHBIM Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOpPOH BEAETCS OCHOBHAS JEATEILHOCTh YMUTEHTA IPECTABIAEMOr0 aKTHBa ACTIO3UTapHOI pactucku. B
ClTydJae HECOOTBETCTBUS BATIOTHI CTaBKH OE3PHUCKOBOMN IOXOAHOCTH BAIIOTE NCXOJHOW KOTUPOBKH 1 ypOBHS,
UCTIONB3yeTcs Oe3pHCKOBasi CTaBKa B BAIIOTE, COOTBETCTBYIONIEH BAIIOTE MCXOAHOW KOTHPOBKU 1 ypOBHS.
Ecmn B Ilpunoxenmn 6 He yka3aHa cTaBKa B HEOOXOOMMOW Il pacueTa BaJIOTE, TO Takas CTaBKa
OIIpEAEIAeTCS C YYETOM YCJIOBHH HacTosmero ab3ala Ha OCHOBAaHMM MOTHBHPOBAHHOTO CYXICHHUS
YIPaBISIOMEH KOMITaHHH.

e B nmemax pacuera bera koaddurmenta ans akunuii HHOCTPAaHHBIX SMHUTEHTOB, NacB (AKIMH) MHOCTPAHHBIX
(OHIOB, aKIUA MEXIYHAPOIHBIX KOMITAHUN U JNEMO3UTAPHBIX PACIHCOK MPUMCHSIOTCS 3HA4YeHUs lIeHBI
3aKpPbITUA 6I/Ip)I(I/I (HpI/I YCJI0OBUU MOATBCPKACHUA €€ KOPPEKTHOCTHU B COOTBCTCTBUHU C MOPAAKOM ONPEACTICHUA
CIpaBeJIMBOI CTOMMOCTH LIEHHBIX OyMar Ha 1 ypoBHe), Ha KOTOpPOU OIpelelieHa HaJexKanas KOTHPOBKa
YPOBH 1 nepapxumn CHpaBeZ[J'IPIBOﬁ CTOMMOCTHU Ha JaTy, NpeAUICCTBYIOUYIO 1aT€ BOSHUKHOBCHUA OCHOBaHUM
st npumerenust mogenu CAPM

e Jlyis 1eno3uTapHbIX PaCUCOK B KAYECTBE I0Ka3arTess Py ucnonb3yercs 1ieHa 3aKpbITHs CaMOU 1EeTI03UTapHOI
PACIIHUCKH.

3. Moaean U MeTOAbI OIlEeHKH CIPABENJIUBON CTOMMOCTH IEHHBIX Oymar, AJsl KOTOPbIX OTCYTCTBYIOT
Ha0/a01aeMble TaHHbIe (ONpeesieHue IeHbI ¢ UCMO0JIb30BAHNEM HCXOAHBIX JaHHBIX 3-T0 YPOBHS)

YcnoBus U MOPSAAOK ONPEIesICHUs] CHPAaBEATUBON IIEHBI 3 YPOBHA C YYETOM KPUTEPHEB, XapaKTEPH3YIOUINX BO3MOXKHOCTH
pacriopspDKeHUs IICHHBIMU Oymaramu, npezactaBieHsl B [Ipnnoxennn A k Hactosmemy lpunoskeHuro.

Mooenu oyenku cmoumocmu yYeHHvix Oymae, no KOmopsvim onpeoeieH AHAN0UYHbII AKmMue (onpedeneHue YyeHsl ¢ yuemom UCXOOHbIX OAHHBIX 2-20 YPOBHsL)

Ilennble Oymaru

HOpﬂ).IOK orpeaeJieHus cnpanenmmoﬁ CTOUMOCTH
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Ilennas 6ymara siBiisiercsi
JOIOJIHUTEIbHBIM BBIILYCKOM

Jns ompeneneHust CrpaBeIMBOH CTOMMOCTH LIEHHOH OyMaru HCIOJIb3yeTcs IIeHa BBIINYyCKa (aHAJOTMYHOTO aKTHBa), IO
OTHOLICHHUIO K KOTOPOMY JaHHBIM BBIMYCK SIBISCTCS [ONOJIHUTENIbHBIM, ONpeielieHHas, Ha nary ompeneneHus CYHA B
COOTBETCTBHH C MOZEISIMHU OIICHKH CTOMMOCTH LIEHHBIX OyMar, JJIsl KOTOPBIX OIIPEAesIeH aKTUBHBIH PhIHOK (MCXOIHBIE JaHHbIC
VYposHs 2).

CHpaBe)IJ'H/IBaSI CTOMMOCTb OHNPEACTACTCA COTJIACHO 3TOMY IMOPAAKY A0 BO3HUKHOBCHHSA cnpaBeunnBoﬁ CTOMMOCTHU IICHHOM
6yMal"I/I, SIBJISIFOIIEMCS TOTIOJTHUTECIbHBIM BBIITYCKOM.

Hennas Oymara, nojay4eHHasi B
pe3yJbTaTe KOHBEPTALMHU B Hee
Jpyroii eHHoii 0ymaru
(McX0aHOM LeHHOI OyMarn)

Jlnst onpesesnieHus cripaBe/liIMBOH CTOMMOCTH LIEHHOW OyMaru, UCITIONIb3yeTcs [IeHa UCXOIHOM 1IeHHOI OyMaru, onpeaeneHHas
Ha naty ompezneneHuss CHA B COOTBETCTBHM C MOJENSMH OLIGHKM CTOMMOCTH IICHHBIX OyMmar, AJsl KOTOPBIX OINpEJeNeH
AKTHBHBIN PHIHOK, CKOPPEKTHPOBAHHAS C y4eTOM Kod(uiireHTa KOHBepTauy (HCXOAHBIC JaHHBIE Y POBHSA 2).

Ecnmu HeBO3MOXKHO OIIPEEeTUTh B COOTBETCTBHH C MOJICISIMH OLEHKH CTOMMOCTH IEHHBIX OyMar, Uil KOTOPBIX OIpenesicH
AaKTUBHBIN PHIHOK IIEHY HCXOJHOW IeHHOH Oymaru Ha nmaty ompeneneHus CUA, MCIONb3yeTcs ChpaBeUInBasi CTOMMOCTH
HCXOTHOU IICHHOM OyMaru, onpeesicHHast Ha TaTy KOHBEPTALNH, CKOPPEKTHPOBaHHAS ¢ yIeTOM K03((HUIIeHTa KOHBEPTAIIH
(ucxoaubie naHHbIe YPOBHS 2).

CnpaBeinBasi CTOMMOCTB OIPEJEIISIETCS] COTTIACHO ATOMY MOPSIIIKY Ha 1aTy KoHBepTanuu. Co cleayroe 1aThl IpUMEeHSeTCs
001l MOPSIIOK OIICHKH.

e CrhpaBeIMBOIl CTOMMOCTBIO aKUIUil ¢ Oojbmei (MeHbIIeH) HOMHUHAIBHOH CTOMMOCTBIO, NMPU3HAHHBIX B pe3yJbTare
KOHBEpTAIMU B HUX HCXOAHBIX aKIUH, SIBJISETCS CIIPAaBEINBas CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIIUH.

e CrnpaBeIMBOI CTOMMOCTBIO aKIUil TOH ke KaTeropuu (THUIa) ¢ MHBIMH NIPaBaMH, IPU3HAHHBIX B pPe3yJIbTaTe KOHBEPTAIlUH
B HUX UCXOJHBIX aKIUH, SBJIAETCS CIIPABEIINBAs CTOUMOCTh KOHBEPTUPOBAHHBIX aKIUH.

L4 CHpaBG,Z[HHBOﬁ CTOUMOCTBIO aKLIPIfI, IMPU3HAHHBIX B pE3yJIbTAaTE KOHBEPTALIUU [IPHU I[pO6J'I€HI/II/I HUCXOJHBIX aKHHﬁ, SABIIACTCA
CIipaBejinBast CTOUMOCTb KOHBEPTUPOBAHHBIX axunﬁ, JACJICHHAasA Ha KOB(I)(bI/II_[I/IeHT ,I[pO6J'IeHI/I$I.

L4 CHpaBG,Z[HHBOﬁ CTOUMOCTBIO aKHHﬁ, MNPU3HAHHBIX B PE3YyJIbTAaTC KOHBCPTALUMU IIPU KOHCOJIUAALIUN HCXOAHBIX aKHHﬁ,
SABJIACTCA CIIpaBCAIMBast CTOUMOCTb KOHBECPTUPOBAHHBIX aKL[PIﬁ, YMHO’KCHHAs1 Ha KOS(b(l)I/IL[I/IeHT KOHCOJIHJalu.

e CnpaBe/uIMBOH CTOMMOCTBIO aKIMH WM OOJMranuii HOBOTO BBIITYCKAa, MPU3HAHHBIX B pe3yjbTaTe KOHBEPTAMU B HHUX
KOHBEPTHPYEMBIX MCXOJIHBIX IICHHBIX OyMmar, sIBISICTCS CIIPaBEIMBas CTOMMOCTh KOHBEPTHPOBAHHBIX IEHHBIX Oymar,
JIeIeHHAs Ha KOJMYEeCTBO aKuuii (0Oauramnmii), B KOTOpoe KOHBEPTUPOBAHA O/THA KOHBEpTHUpyeMas IIeHHas Oymara.

e CrhpaBeIMBOI CTOMMOCTBIO aKIWH, MPU3HAHHBIX B Pe3yIbTaTe KOHBEPTAIIMN B HUX MCXOTHBIX aKIIHMH IPH peOpraHU3aIIH
B (hopMe CIHAHUS, SBISETCS CIPaBEIINBasi CTOMMOCTb KOHBEPTHPOBAHHBIX IEHHBIX OyMar, yMHOXEHHas Ha K03 duumeHt
KOHBEPTALUH.

L4 CHpaBeHHI/IBOﬁ CTOMMOCTBIO aKIii BHOBb CO3JaHHOI'0 B pE3yJibTaTC peoOpraHn3aliu B Q)opMe pa3acyeHus Wi BbIACICHUA
AKIIMOHEPHOT' O 06IIICCTBa, MPpU3HAHHBIX B PE3YJbTATC KOHBCPTAUHMU B HUX HUCXOAHBIX aKHHﬁ, SABJIACTCA CHpaBEJInBast
CTOMMOCTb KOHBEPTUPOBAHHBIX axunﬁ, JCJICHHAas Ha KO3(1)(1)I/IIII/I€HT KOHBEpTalUu. B cjly4dae, €CJI1 B pE€3yJIbTaTC pa3ACJICHUA
WJIA BBIACJIICHUA CO34aCTCs ABa HUIIN Ooiee AKIIMOHCPHBIX O6IH€CTB21, Ha KOS(l)(bI/II_lI/ICHT KOHBEPTALlUU ACTUTCA OLCHOYHAA
CTOMMOCTb KOHBEPTUPOBAHHBLIX aKHI/Iﬁ, YMEHBUICHHAA MNOPONOPUUOHATIBHO O0J€ HWMYHIECTBA PCOPraHU30BaHHOTO
AKIIMOHEPHOT' O 06III€CTBa, NnepeaAaHHOr0 aKIIMOHECPHOMY 06IIICCTBy, CO3JaHHOMY B PE3YJIbTATE pa3ACICHUA UJIU BbIACJICHUA.
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CHpaBeZ[J'H/IBaH CTOMMOCTh aKLIMi BHOBbH CO3JaHHOTO B pe3ysIbTaTe peopraHusalvi B (bopMe BBIACJICHUS aKIIMOHEPHOI'O
061HeCTBa, IMPU3HAHHBIX B PE3YJIbTATC UX paCOpPCACTICHUA CPEAU AKITMOHEPOB PCOPIraHU30BaAHHOTO aKHMOHEPHOTO 06H16CTBa,
CUHUTACTCA paBHOﬁ HYJIIO.

CrpaBeUIMBOIl CTOMMOCTBIO OOJUraIliii HOBOTO BBIMYCKA, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX HMCXOHBIX
oOnuranuii mpu PeopraHu3aldd 3MUTCHTA TAKUX OOJHralui, SBISETCS CyMMa 3HAYCHHUH CIpaBEeIJIMBON CTOMMOCTH
KOHBEPTHUPOBaHHBIX oOmuramuii 6e3 yuera HKJl u 3nauenne HKJ] mo oOnuranuu HOBOTO BBIMYCKA, PACCUUTAHHOC B
COOTBETCTBUU C SMUCCUOHHBIMU JIOKYMEHTAM Ha JaTy OLIEHKH.
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IMpuio:xkenue A k Ilpunoxkenuio 3. Ilopsigok onpeaesieHusi cipaBeaiuBoii CTOMMOCTH
HHOCTPAHHBIX I[EHHBIX Oymar

Bri6op cnocoba oueHKH cIipaBeJIMBOM CTOMMOCTH IIEHHBIX OyMar (B TOM YHcCje HEHHBIX OyMar OJHOTO M TOTO € BBIITycKa) ONpeaessieTcs
HanmmuueM (aKTHIECKOW BO3MOXKHOCTH pAacHopsDKAaThCsA MEHHbBIMH Oymaramu (IeHHOW OyMaroil) B YCIOBHSX HENPYKECTBEHHBIX JCWCTBUH,
NPEANPUHAMAEMBIX CO CTOPOHBI MHOCTPaHHBIX TOCYAApCTB, MEXKAYHAPOJHBIX OpTaHM3alWi, WHOCTPAaHHBIX (UHAHCOBBIX OpraHU3alui,
MEXIYHAPOIHBIX PacUETHO-KIMPUHTOBHIX HEeHTPoB «EBpoxmmp bawk», r. bproccens, n «Kmupcrpum bankuar», T. JIfokcemOypr, B TOM duCIie
CBSI3aHHBIX C BBEJICHUEM OIPaHUYUTENbHBIX Mep B OoTHoLIeHUH Poccuiickoil deaepaunn, poCCUICKUX IOPUANYECKUX JIML U IpaxaaH Poccuiickoit

®denepanuu.
Xpanenue yepe3 HKO AO HPJ{
MecTto xpaHeHHs, KaK KPUTEPHIA OTpaHUYCHUS PACIIOPSKSHUS
LIECHHBIMH OyMaramu
Oo6smranuu nHocTpanuoro murenra, FOBO3 P®, obauranuu HNuocTpannbie akuuu, uHocTpanublie nau (ETF),
MEKIYHAPOAHBIX KOMIIAHMIA, 10JITOBbIE IEHHbIE O0yMaru Me;KIyHapOAHbIX MHOCTPAHHbIE IeN03UTAPHbIE PACTIMCKU, AKIMHT
(¢uHAHCOBBIX OPraHU3aNMii U MHOCTPAHHBIX TOCYIAPCTB MEKIYHAPOAHBIX KOMIAHUH

1 ypoBeHb cripaBeIJIMBOH CTOMMOCTH
Bupoicegvie yenvl UCnob3yI0mMest MoibKo NPU HAAUYUY OOCMYNA U 803MONCHOCTIU CO8EPUIAMb COCAKU HA makux bupacax (cm. [Ipunosicenue 4)
Ierbr MockoBcKO# Oupxu (€Ciii OHA MMPU3HAHA AKTUBHBIM PHIHKOM) 3a MOCJICAHNI TOPTOBBIN JICHb B MOPSIKE YOBIBAHHSI IPUOPUTETA!

a) LeHa 3aKPBITHI Ha MOMEHT OKOHYaHHs TOPrOBOW ceccir MOCKOBCKOI Oupyku Ha naty onpezneneHus CUA mpH ycIIOBHH NOATBEPIKICHUS ee
KOPPEKTHOCTH;

[lena 3akpbITHS MPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITH IaHHBIE 00 00beMe TOProB 3a JICHb M 00bEM TOPTOB HE PABEH HYJIIO C IPOBEPKOH
(CLOSE)<>0.

b) cpenHeB3BenIeHHas [ieHa HA MOMEHT OKOHYaHUS TOPTroBoii ceccur MockoBCcKo# Oup:ku Ha naty onpenenennss CHA, npu ycioBuu, 4To
JlaHHas [IeHa HaXOJUTCS B IIPEZesax CIpeia 1o CIpocy ¥ NPEIoKEeHHIO Ha yKa3aHHYIO JIaTy;

¢) mena cripoca (bid) Ha MOMEHT OKOHYaHHUS TOProBoii ceccun MockoBcKkol 6upsku Ha aaty onpenenennss CHA npu ycnoBUH HOATBEPKICHUS
ee KOPPEKTHOCTH;

Lena cripoca, onpeneneHHas Ha nary onpezaeienuss CUA, npu3zHaercsi KOpPEKTHOM, €CIM OHA HAXOIUTCSl B HHTEPBaJIe MKy MUHUMAJIBHOW
MaKCHMaJbHOM IIEHaMH CIIEIIOK Ha 3TY K€ JIATy dTOU ke OUpPIKH.

2 ypoBeHb CPaBeNIMBOH CTOMMOCTH
1) nena, paccunranHast HKO AO HP/I mo yTBep:k/IeHHBIM METOMKaM MO3Ke Mopnenb OLEHKH, OCHOBaHHAsl HA KOPPEKTUPOBKE
01.12.2017, onpenenennas 1 wmu 2 MetotoM (110 yOBIBAHHUIO) nucropudeckoit nensl (Moness CAPM) - TONBKO JUIst IEHHBIX
(https://nsddata.ru/ru/products/valuation-center) Oymar, obpaarommxcst Ha MOCKOBCKO# Oupxe.

2) cpenHsst MHIVMKaTUBHAS 1I€Ha, OlpeeseHHas o Metoauke «Cbonds
Estimation Onshore», packpbiBaemas rpynmoi komnanuii Cbonds
(https://chonds.ru/company/Chonds_Estimation_Onshore)
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3) ungexcHas 1exa, onpeaeneHHas no metoguke RUDIP RUS (o ucxonusim
JIAaHHBIM, OTHOCSIIMMCS K | mim 2 ypoBHIO (110 YOBIBaHUIO)), pacKpbIBaeMast
nH(pOpMaMOHHO-aHATUTHYECKIM TpoaykToM RuData Price MexmynapoaHoit
uHbopmannonnoi rpymnms! «MuaTepdakey (https://rudata.info/aboutDB/data-

price)

B ciyuae oTcyTCTBUSI pacU€THBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU BbIIIIE
HUCTOYHHKAMHU HH(OPMAIINH, B CBSI3M C HETOPTOBBIM JHEM OUPIK, IT0 HTOTaM
TOPrOB Ha KOTOPBIX ONPEAEISAIOTCS PACUETHBIE LIEHBI, IS LeJIeH ONpeaeaeHUs
CIIPABEAJIMBOM CTOMMOCTH aKTUBOB MCIIOJIb3YETCS LIEHA, pacCUUTaHHAas 10
UTOTaM MOCJEIHEr0 TOProBoro AHs. Takol Moaxoa UCIOJIb3YETCs B
OTCYTCTBHUE COOBITHH, KOTOPBIC MOTJIHM CYIICCTBEHHO MOBJIHATh HA 3HAYCHUC
pacyeTHO 1IeHbl B HETOPTOBbIN JEHb.

Jlnist ieHHBIX OyMar, HOMHHUPOBAHHBIX B PYOJISIX M HE SBIISIOIINXCS
€BPOOOJIUTrallisIMHU, UCTIONB3YETCS TAK XKe:

4) 1eHa, onpeieNieHHas 0 MOJIeNI OLIEHKH JIS LIEHHBIX OyMar,
HOMUHHUPOBAHHBIX B PyOIIIX, B COOTBETCTBHH C [IpmoskenneM 31 (Momenb
OLICHKH UCIIOJIb3YeT UCXOAHBIE IaHHBIE 2-TO YPOBHS B CITydae OTHECCHUS
obnuranmu K peiituaroBoi rpymme I, 11 v 111)

3 ypoBeHb cnipaBeIuBOM

CTOMMOCTH

1) nena, paccuntanHas HKO AO HP/] mo meTomukam yTBepKISHHBIM ITO3KE
01.12.2017, onpezaeneHHas METOZIOM 3
(https://nsddata.ru/ru/products/valuation-center)

2) wWHAEKCHas IeHa, ompeneneHHas mo meromuke RUDIP RUS (mo

WCXOAHBIM JaHHBIM, OTHOCSIIMMCS K 3 YpPOBHIO), pacKpblBaeMas
nH()OpMaMOHHO-aHATUTHYECKIM HIPOAYKTOM RuData Price
MexayHaponHoH nH(popMannoHHOH IPYILIBI «MuTepdakcy

(https://rudata.info/aboutDB/data-price)

B ciiyuae oTCcyTCTBUSI pacu€THBIX LIEH, PACKPHIBAEMbIX YKa3aHHBIMU BBILIE
UCTOYHUKAMU HH()OPMAIIMH, B CBSI3M C HETOPTOBBIM JHEM OUPIK, IT0 UTOTaM
TOPTOB Ha KOTOPBIX ONPEACISIOTCS pacueTHBIE TICHBI, IS TIeJIel OnpeaeeHus
CHpaBeITNBON CTOMMOCTH aKTHBOB HCIIOJIB3YETCA [IeHa, pACCUNTaHHAS 110
WUTOTaM TOCIIEHETO TOPTroBOTo AHA. Takoil MoIX0ox HCTIOIB3yeTCs B
OTCYTCTBHUE COOBITHI, KOTOPHIE MOTJIH CYIIECTBEHHO MOBIHATH Ha 3HAYCHHE
pacyeTHO 1IeHbl B HETOPTOBBIN JE€Hb

1) ieHa (cTOMMOCTB) ONpeieTICHHAs C UCTI0Ih30BaHUEM
HaOJIF0TaeMBIX/TIOATBEPIKAAEMBIX KOTHPOBOK,
MPEOCTABICHHBIX IPO(. YIaCTHUKAMU PBIHKA IICHHBIX OyMar,
Ha OCHOBAaHUM MOTUBUPOBAHHOI'O CYXICHUS Y IPABIIIOLIEH
KOMITaHUH (B TOM YHUCJIE€ O CIIOCOOHOCTH PEeaTnu30BaTh AKTUB
TaKUM JIMI[aM), B TCYEHUE CPOKA, YCTAHOBICHHOTO TPOd.
YYaCTHUKOM JJIs BO3MOKHOTO COBEPIICHHS CICIKH 110
MpeaocTaBiIeHHOW KoThupoBKe. [lpu 3TOM cBeneHus o
Ha0JII0Ta€MBIX/TTOITBEPIKIAEMBIX KOTHPOBKAX JIOJKHBI
OOHOBIIATBCA HE PEXkKE, YeM Ha KKAYIO ATy ONpPEIeIICHIS
CYA.

B ToMm cityuae, ecniu HanpaBieHHas HHGOpMAIUs OO0
coTJiallleHue, peryjaupyoliee OTHOLIEHHUS CTOPOH, He
COJICPXKHT yKa3aHUs Ha CPOK, B TEUCHHUE KOTOPOTO TPOd.
YYaCTHUK FOTOB COBEPIIMUTD CIEIIKY MO MPEI0CTaBICHHOMN
KOTHUPOBKE, TO TaKass KOTUPOBKA MOXKET UCIIOJI30BATLCS JJIS
LeJIel onpeIeNICHUs CIIPaBeIJINBOM CTOMMOCTH LICHHOU
OyMaru TOJBKO 10 COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) 1ieHa (CTOMMOCTB) OIpeIeJICHHAst HA OCHOBAaHHUHU OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIECTO 3aKOHOAATEIIEHBIM
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3) ans ueHHBIX OyMar, HOMHHHPOBAHHBIX B POCCUICKUX PYOIISX U HE
SIBJISIFOLIIMXCSL €BPOOOIINTAIIMAMY - LIeHA, OTIPEJIeSICHHAs 110 MOJIEIH OLEHKH
JUISL LIEHHBIX Oymar, HOMUHUPOBAHHBIX B pyOJIsiX, B COOTBETCTBUH C
[Mpunoxenuem 31 (MOAENb OLEHKU HCIONB3YET HCXOIHBIE JaHHBIE 2-TO
YPOBHSI B Cllydae OTHeceHus obaurauu k IV peTuHroBoi rpymime)

4) neHa (CTOMMOCTB) OIpeeNIeHHAas C FCIIOIF30BaHHEM
HaOJIF0TaeMBIX/TIOATBEPIKAAEMBIX KOTHPOBOK, IPEIOCTABICHHBIX TIPO(.
Y4aCTHUKaMU PhIHKa [ICHHBIX OyMar, Ha OCHOBaHHH MOTHBHPOBAHHOTO
CY)XACHHS YTPaBIAIOIICH KOMITAaHHH (B TOM YHCIIE O CIIOCOOHOCTH
pea30BaTh aKTHB TaKUM JIMLAM), B TEYCHHE CPOKA, YCTAHOBJIECHHOTO TPOd.
YYaCTHHKOM JUJIsl BO3MOYKHOTO COBEPIIEHHUS CIICIIKH 10 PEI0CTaBICHHON
KOTHpOBKE. [Ipu 3TOM CBeieHUs 0 HA0JII0JaeMBIX/TIOITBEPKIACMBIX
KOTHUPOBKAX JJOJDKHBI OOHOBIIATHCS HE PEXe, UeM Ha KaXkKIYIo 1aTy
omnpeznenenust CHA. B Tom ciyuae, eciu HanpaBieHHas HHGOpMaLust 1160
COTJIALlICHUE, PeryJHPYIOlIee OTHOLICHHUs CTOPOH, HE COJIEPIKUT yKa3aHUs Ha
CpPOK, B T€4E€HHE KOTOPOTO MPO(. yIaCTHUK FOTOB COBEPIIUTH CHIENIKY MO
NPEJOCTaBICHHOH KOTHPOBKE, TO TaKasi KOTHPOBKA MOXKET HCIOJIB30BAThCS
JUTSL LeTIeH OTpe/IesICHHsl CIIPaBeIMBOI CTOMMOCTH LIEHHOH OyMart TOJIBKO 10
COCTOSHHIO Ha JJaTy KOTHPOBKH.

5) nena (cTOMMOCTH) OMpeieJIeHHast Ha OCHOBAaHMHU OTUYETa OICHINNKA,
COOTBETCTBYIOIIETO 3aKOHOJATEIbHBIM TPEOOBAHUSAM B OTHOIICHHUHU OICHKH
umymectsa [IN®, mu6o 0 (Hoib) (OIIeHKA MO HYJIEBOH CTOMMOCTH JAOCTYITHA
TOJIBKO I MHOCTPAHHBIX OOIMIranuii, He CBSI3aHHBIX C POCCUICKUMHU
IOPUINYECKUMH JINIAMH, JOJITOBBIX [IEHHBIX OyMar MexXIyHapOoIHBIX
(hMHAHCOBBIX OPTaHU3AINI U MHOCTPAHHBIX TOCYAAPCTB, KOTOPhIE OBLIN
MEPBUYHO pa3MelIeHbl B MHOU cTpaHe, yeM P®, B ciyuyae noATBEpK/IEHUS
HEBO3MOXXHOCTH PACHOPSKATHCS aKTHBOM M HAJIMYHUS OOCTOSTENIBCTB,
CBUJIETENILCTBYIOUINX O HEBO3MOKHOCTH OCYIIECTBUTH HAIEKHYIO OLEHKY
aKkTHBa B cooTBeTcTBHU ¢ DenepanbHbM 3akoHOM N-135 "O06 oueHouHON
nesrenbHOCTH" OT 29.07.1998 Toma)

TpeOOBAaHUSAM B OTHOIICHHUU OlleHKH uMyiecta [TU®D, mubdo 0
(HOMB) (B Cilyuac MOATBEPIKACHUS HEBO3MOKHOCTH
pacmopsKaThCsl aKTHBOM M HAJTUYHUS 00CTOSITEIBCTB,
CBUJICTEIILCTBYIONIUX O HEBO3MOXKHOCTH OCYIIECTBUTH
HAJIC)KHYIO OI[CHKY aKTHBa B COOTBETCTBUU ¢ DenepaabHBIM
3akoHOM N-135 "O0 ouenounoi nesreasHoctd” ot 29.07.1998
roja)
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Xpanenue He yepes HKO AO HPJ]
Mecto xpaHeHHs, KaK KpUTEPUIl OrpaHUUYCHUS PACTIOPSKEHUS
LICHHBIMH OyMaramu

Oo6smranuu nHocTpanuoro smurenra, FOBO3 P®, o6iuranuu
MEKIYHAPOAHBIX KOMIIAHU, 10JITOBbIE IIeHHbIEe OyMaru
MEKIYHAPOAHBIX (UHAHCOBBLIX OPraHU3alUi U HHOCTPAHHBIX
rocyapcTB

HuocTpannbie akuuu, uHoctpanuslie nau (ETF),
HMHOCTPAHHBIE eNO3UTAPHBbIC PACIIUCKH, AKIIUA
MEKIYHAPOAHBIX KOMIAHU T

1 ypoBeHb cripaBeAIuBOI CTOUMOCTH
Bupoicesbie yenvl UChob3yIOMEst MONLKO NPU HAIUYUY OOCMYNA U 803MONCHOCIIU COBEPULAMb COeKU Ha makux dupacax (cm. Hpunooicenue 4)

LleHbI OCHOBHOTO PBIHKA M3 YHCJIA aKTHBHBIX MHOCTPAHHBIX OMpk Ha naTy ompenenenus CUA 3a mocnenHHH TOProBIN A€Hb, BEIODAaHHBIEC B
cienyromeM nopsake (yObIBaHHUS IPUOPUTETA):

a) meHa 3akpbiTHs (px last) Ha TOpProBol IUIOIIAJKe MHOCTPAHHOW OWMpxH Ha nary ompeneneHus CYA mpu yclOBUHM NOITBEP)KACHHS €€
KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPHITHI JTaHHBIE 00 00beMe TOPTOB 3a IeHb U 00BEM TOPTOB HE PaBeH HYJIIO;

b) uena cnpoca (bid last,) Ha TOproBoii MIOIIAAKE HHOCTPAHHOM OHpKH Ha naty onpenencHuss CUA;

Llena cnpoca, onpenenenHas Ha aaty onpenenenuss CUA, npu3HaeTcss KOPPEKTHOM, €CIM OHa HAXOJIUTCSl B MHTEPBaJe MEXy MUHHUMAJILHON U
MaKCUMaJIbHOH IIEHAMH CACIOK Ha 3Ty e JaTy 3TOU jKe OUpIKH.

[leHbl OCHOBHOTO PBIHKA W3 YHUCJIa aKTUBHBIX POCCHUCKHUX OMpPK (3a MCKItoueHneM MOCKOBCKOW Oupxku) Ha naty ompeaeneHust CHA (wnmm 3a
MOCIIEHHUI TOPTOBBIN JI€Hb, €CJIU Pabounil 1e€Hb 00BSBIEH OUP)KE HETOPTOBBIM) B TIOPSAKE YOBIBAHUS IPUOPUTETA:

a) IeHa 3aKPbITHS Ha MOMEHT OKOHYAHUsSI TOPrOBOM CECCHU POCCHUICKOM Oupiku Ha aary ompexaeneHus CHA npu ycloBHU NOATBEPKICHUS e
KOPPEKTHOCTH;

Iena 3aKkpbITHA MPHU3HASTCS KOPPEKTHOMH, €CIM PacKpHITH JaHHBIE 00 00beMe TOPTroB 3a ICHb W 00hEM TOPTOB HE PaBEH HYJIO C IMPOBEPKOU
(CLOSE)<>0;

b) cpemHeB3BemIeHHAS [IeHa HA MOMEHT OKOHYaHHUS TOPTOBOM CECCHH POCCHICKOM OMpku Ha naTy onpenerneHus CUA, mpu yCIIOBUH, YTO TaHHAS
[[EHa HAXOJIUTCS B TIpeeliaX CIpeia 110 CIIPOCy U MPEII0KEeHUIO Ha YKa3aHHYIO ATy,

¢) uena crpoca (bid) Ha MOMEHT OKOHYaHUsI TOPTOBOM CECCUHM POCCUHCKOM Oupku Ha naty onpenenenus CHA mpu ycioBUM HOATBEPKICHUS €€
KoppekTHocTH; LleHa cnpoca, onpeneneHHas Ha naTy ompeneneHuss CHA, nmpu3HaeTcss KOPPEKTHOM, €CIM OHAa HaXOAUTCA B MHTEPBAJC MEXIY
MHUHHMAaJIBHOHM U MAKCHMAJIBHOI IIEHAMH CHIEJIOK Ha ITY )K€ ATy 3TOH ke OupKu.

2 ypoBeHb CpaBeNIMBOH CTOMMOCTH

1) wanexkcHas 1ieHa, ompezeneHHas mo meroauke RUDIP mo wmcxomuabiM | Mozens OIeHKH, OCHOBaHHAs Ha KOPPEKTUPOBKE MCTOPUUIECKOM

JaHHBIM, OTHOCAmMMcA K 1 wm 2 ypoBHIO, packpeiBaemasi | measl  (Momens CAPM) - ToipkO JuIA  HEHHBIX  Oymar,
MHPOPMAIMOHHO-aHATUTHYECKIM NIPOyKTOM RuData Price | oOpamaromuxcs Ha poccuickux  (3a wmckimodeHuem [IAO
MexnyHapogHon HHPOPMAMOHHON TPYIIBI «UaTepdakc» | MockoBckas Oupika) 1 HHOCTPAHHBIX (POHIOBBIX OMpKax

(https://rudata.info/aboutDB/data-price)

2) WHAWKAaTUBHAS I[IeHA, ompeiaercHHas mo Metoauke «Cbonds Valuationy,
packpeiBaeMas TPy KOMITaHU I Cbonds

(https://cbonds.ru/company/Cbonds Valuation)
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3) WHAMKATHUBHAS IIeHa, onpeenicHHas mo Metoauke «Cbonds Estimationy,
packpbiBaeMas TP KOMIIaHHUH Cbonds
(https://cbonds.ru/cbonds_estimation/)

B ciygae oTCyTCTBHSI pacdeTHBIX IIEH, PACKPBIBAEMBIX yKa3aHHBIMH BBIIIC
WCTOYHHMKAMH HH(POPMAIINH, B CBA3U C HETOPTOBBIM THEM OHpIK, 10 HTOTaM
TOPrOB Ha KOTOPBIX ONpPENENIIOTCS pacueTHbIE IIEHBI, Ui Ielel
OINpeNieNeHUs] CIpaBelIMBON CTOMMOCTH AaKTUBOB HCIIOJIB3yeTCsS ILIEHA,
paccuMTaHHas 1O MTOraM IIOCJIEIHEro TOProBoro AHA. Takod moaxon
UCIIONIb3YEeTCsST B OTCYTCTBHE COOBITHH, KOTOpBIE MOIJIH CYIIECTBEHHO
MOBJIMATH Ha 3HAYCHHUE PACUETHOM 1IEHBI B HETOPTOBBIH JCHB.

*BplllIcyKa3aHHBIC I[ICHBI IPUMCHSIOTCA NPH HAIMYMUA  (DaKTHUCCKOM
BO3MOXKHOCTHU PACHOPSKATHCS [IEHHOW OYyMaroil ¢ y4eToM OpraHu30BaHHON
IETIOYKH (CXEMBI) XpaHCHHS

3 ypoBeHb CIPaBeVIMBOI CTOUMOCTH

1) wunAekcHas ueHa, onpenenenHas mo Meroauke RUDIP mo
HCXOJTHBIM JTaHHBIM, OTHOCSIITUMCS K 3 YPOBHIO, pacKpbIBaeMast
HHPOPMAIMOHHO-aHATUTHYECKIM TpoaykToM RuData Price
MesxayHapoaHOM HHPOpMauoHHON rpymsl «HTEpdaKc
(https://rudata.info/aboutDB/data-price)

B cnydae oTcyTcTBUSA pacdeTHOU IEHBI, PACKPHIBAEMON yKa3aHHBIM BBIIIE
HCTOYHHUKOM HH(OPMALIUH, B CBSI3U C HETOPTOBBIM JHEM OUPXK, [0 UTOTaM
TOPTOB Ha KOTOPBIX ONPENENSIIOTCS pacueTHbIe IEeHbI, s  Ielei
OTIpE/IeNICHUs] CIPAaBEJIMBON CTOMMOCTH aKTHUBOB HCIIOJIb3YETCS IIeHa,
paccuMTaHHas MO WMTOraM TIOCJEIHEro TOProBOro JHSA. Takod momIxo
UCTIONB3YETCSI B OTCYTCTBHE COOBITHH, KOTOpPHIE MOTJIH CYyIICCTBEHHO
MOBIUSTH HAa 3HAYCHHE PACUYCTHOHN IIEHBI B HETOPTOBHIH JCHB.

*Bpllleyka3aHHas [€Ha IpPUMEHAETCS TIpH HaIW4YMKd  (paKTHYECKOH
BO3MOXKHOCTH PACHOPsIKAThCs EHHOW OyMaroi ¢ y4eToM OpraHM30BaHHOMN
LETTOYKH (CXEMBI) XpaHEHUS

2) I[eHa (crommocTh) ompeeneHHast c HCIIOJIB30BaHIEM
HaOJFOTaeMBIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPOQ.
YY9aCTHHKaMH pBIHKA [EHHBIX Oymar, Ha OCHOBAaHHH MOTHBHPOBAHHOTO
CyXJeHUs YTpapisfiomed KOMIaHWd (B TOM YHCIIE O CIIOCOOHOCTH
peann3oBaTh aKTHB TAKUM JIUIAM), B TEUCHHE CPOKA, yCTAHOBICHHOTO MPod.
YYaCTHMKOM ISl BO3MOXKHOTO COBEPIIEHMS CAEIKH IO MPEeI0CTaBICHHON
KoTupoBke. IIpm 3TOM cBemeHHs O HaOJIIOJAEMBIX/IIOATBEPIKIAEMBIX
KOTUPOBKAaxX JIOJDKHBI OOHOBISITECSL HE pEXe, 4eM Ha KakIylo aaTry
onpeznenenust CHA. B Tom cnydae, ecinu HanpasiieHHas HHpopMauus 1mubo

1) meHa (cTOMMOCTB) ONpeNeNeHHass C HCIOJb30BaHUEM
HaOTI0JaeMBIX/TIOTBEPKAAEMbIX KOTHPOBOK, MPEAOCTABICHHBIX
mpod. ydJacTHUKaMH pBIHKa IIEHHBIX OyMmar, Ha OCHOBaHHHU
MOTHBHPOBAHHOTO CY)XJCHUS YIpaBISIOMEH KOMIAaHUK (B TOM
YHUclIe O CHOCOOHOCTH peanu3oBaTh AKTUB TaKUM JIMIaM), B
TE€YEHHE CPOKa, YCTAHOBJIEHHOTO TMpPO(. YYaCTHHUKOM IS
BO3MOJKHOTO  COBEpIICHHMsS CHEIKH MO  IPeIOoCTaBICHHOM
KOTHPOBKE. IIpn 3TOM CBEJICHUS 0
Ha0JIF0JaeMbIX/TIOTBEPIKIaeMbIX KOTHUPOBKax JIOJDKHBI
OOHOBIIATHCA HE pexe, YeM Ha Kaxayro aaty ompenenerus CHA.
B Tom cmydae, ecnum HampaBineHHas HHpopManms Jmoo
COTJIallIeHUE, PETyJIHNPYIOIiee OTHOIICHHUS CTOPOH, HE COJEPKUT
yKa3aHUs Ha CPOK, B TEUEHHE KOTOPOro Npod. y4yacTHHK TOTOB
COBEpIINTH CJIENKY IO IPEJOCTaBICHHON KOTHUPOBKE, TO TaKas
KOTHPOBKA MOXET HCIOJIB30BaThCS Ui LeNIel OnpeneneHns
CIpaBeNIMBOI CTOMMOCTH LIEHHOM OyMaru TOJBKO 10 COCTOSHHIO
Ha 1aTy KOTUPOBKH.

2) meHa (CTOMMOCTB) ONpEIETCHHAs HAa OCHOBAaHHM OTYeTa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOATEIBHBIM TPeOOBAHUSIM
B OTHOIIEHUH OIleHKH umymecTBa [T D, mubo 0 (Homb) (B cirydae
TTOJITBEPKICHUSI HEBO3MOXKHOCTH PACHOPSDKATBCS aKTHBOM U
HATAYHS 00CTOSATEIBCTB, CBUACTEIHCTBYOMIIX O HEBO3MOXKHOCTH
OCYUIECTBUTb HAJEXKHYIO OLCHKY aKTHBA B COOTBETCTBUU C
®denepanbHbiM 3aK0HOM N-135 "O0 OLICHOYHOI AeATENEHOCTH" OT
29.07.1998 rona)
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COTJIAICHUE, PETYJIUPYIONIEC OTHOIICHUA CTOPOH, HC COACPIKUT YKa3aHH Ha
CPOK, B TCUCHUC KOTOPOI'O HpO(l). Y4aCTHUK T'OTOB COBCPUIUTHL CACJKY IO
Hpe)IOCTaBﬂeHHOﬁ KOTHPOBKE, TO TaKasi KOTUPOBKA MOKET UCIIOJIb30BaTHCA
JUIS Leei OIpPCACITICHUA CHpaBeZ[J'IPIBOﬁ CTOMMOCTHU LICHHOM 6yMaFI/I TOJIBKO
IO COCTOSIHUIO Ha AaTy KOTUPOBKH.

3) meHa (CTOMMOCTH) OIpeNelieHHAas Ha OCHOBAHWH OTYETa OICHINHKA,
COOTBETCTBYIOIIETO 3aKOHOATEIHHBIM TPEOOBAaHUAM B OTHOIICHUH OIICHKH
nmymecta 11O, mbo O (HOmp) (B ciy4ae MOITBEPIKICHUS
HEBO3MOXXHOCTH pACIOpsKATECA aKTHBOM M HAIWYHA OOCTOSTEIBCTB,
CBUJICTEILCTBYIONINX O HEBO3MOXXHOCTH OCYIICCTBUTH HAJCKHYIO OICHKY
akTuBa B cooTBeTcTBHH ¢ DenepanbHbIM 3akoHOM N-135 "OO6 oneHouHON
nestenbHocTH" 0T 29.07.1998 roaa)

JlonojiHUTEIbHBIE 0COOEHHOCTH OLIEHKH:

1.

B ciyuae, ecniu nieHHble OyMaru orpaHuueHbl B pacIOpsHKEHUH B CBS3U C XpaHEHHEM B poccuiickux nenoszutapusx (kpome HKO AO HPJ),
B OTHOLICHUH KOTOPBIX BBEACHBI OTPAaHUUYUTEIbHbBIE MEPHI (CAHKLIMU) CO CTOPOHBI CTPaH, OCYIIECTBILSIOIINX HEAPYKECTBCHHbIE IEHCTBHS B
otHomeHnu Poccuiickoit depepauun 1 pOCCUICKUX IOPUANYECKUX JIUI, U OTCYTCTBYET MH(OPMALUS O BBHIIIECTOSIIEM MECTE XPaHEHHUS
(1ermouke XpaHEeHHWs), TO CHpPaBeIUBasi CTOMMOCTh TaKWX IEHHBIX OyMmar OmpeAessifoTCs TOJNBKO Ha 3-M ypOBHE C HCIOJb30BaHUEM

CIIETYFOIINX TTO/IX0/I0B:

1IeHa (CTOMMOCTB) OIPEIETIeHHAs! C HCIIOIb30BaHUEM HAOII0AaeMbIX/TIONTBEPKIAEMbIX KOTHUPOBOK, MPEJOCTABICHHBIX IPOd.
Y4aCTHHUKaMH phIHKA IIEHHBIX Oymar, Ha OCHOBaHHH MOTHBHMPOBAHHOTO CY)KJIEHHUS YTPaBIISIONIEH KOMIAHUU (B TOM YHCIE O
CIOCOOHOCTH peajn30BaTh aKTUB TaKUM JIMIAM), B T€UYEHHE CPOKA, YCTAHOBJICHHOTO MPOQ. yYACTHUKOM JJISi BO3MOKHOTO
COBEPILEHMS CHCIKH IO MPEAOCTaBICHHOW KOTHpoBKe. [Ipn 3TOM cBeneHHst 0 HaONI0aeMbIX/IOATBEPKIAEMBIX KOTHPOBKAX
JIOJDKHBI OOHOBJIATBCS HE PeXke, 4eM Ha Kaxayo 1aty onpeaenenust CHA. B o ciryuae, eciiu HanpaBiieHHast HHGOpMAaIus 1160
COIJIAIlIEHHE, PETYIUPYIOlee OTHOIICHHSI CTOPOH, HE COJIEPKUT YKa3aHHsI Ha CPOK, B TEUEHUE KOTOPOTO MPOd. YYaCTHUK TOTOB
COBEPUINTDH CJIIENKY 10 MPENOCTABICHHON KOTHPOBKE, TO Takas KOTHPOBKA MOXKET HCIIOJIB30BAThCS AJIA LIEIEH OINpeeneHus
CHpaBEeAJIMBOM CTOMMOCTH LEHHOM OyMaru TOJIBKO 10 COCTOSIHUIO Ha 1aTy KOTUPOBKU

IeHa (CTOMMOCTh) OIpe/elieHHass Ha OCHOBaHMHM OTYETa OIICHIIHMKA, COOTBETCTBYIONIETO 3aKOHOJATENLHBIM TPEOOBAaHUSIM B
OTHOWEeHNH oueHKU nmymiecTBa I[TN®, 6o 0 (Honb) (B ciaydae MOATBEP)KICHUSI HEBO3MOKHOCTH PACHOPSKAThCSl aKTUBOM U
HaJIM4Usl 00CTOSATENLCTB, CBUIETENBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HA/ICKHYIO OLIEHKY aKTUBA B COOTBETCTBHH C
®enepanbabiM 3ak0HOM N-135 "O06 onenounoit gesitensHOCTH" 0T 29.07.1998 rona)

2. B cnyuae, ecnu nieHHbIE OyMard OrpaHUYeHbl B PACIIOPSDKEHUN B CBSI3M € XpaHEHHEM B poccHicKuXx aeno3utapusix (kpome HKO AO HPJI),

B OTHOIIICHWU KOTOPBIX BBEJCHBI OTPAaHUYHUTEIBHBIC MEPHI (CAHKITMH) CO CTOPOHBI CTPaH, OCYIIECTRISIFOIINX HEJAPYKECTBEHHbBIE ICUCTBUS B
otHOommeHUH Poccuiickoit denepanii U pOCCHMCKUX IOPUINIECKUX JIHII, PU dToM uMeeTcs mHbopManus o Haamann HKO AO HP/I cpean
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BBINIECTOSIIUX MECT XPAaHCHHS, TO CIPABEUINBAs CTOUMOCTh TAKHX ICHHBIX OyMar ONPENENSIOTCS aHAJOTMYHO METOJaM OICHKH,
MIpeTyCMOTPEHHBIM A1 XpaHeHus 1eHHbIX Oymar gepe3 HKO AO HPJI B nactosmem [Ipunoxennn.

B cnyuae, ecnu neHHBIe OyMaru orpaHHYeHbI B PACTIOPSHKEHIH B CBSI3M C XpaHEHHEM B poccuiickux nenosutaprsx (kpome HKO AO HPJI),
B OTHOIICHWHW KOTOPBIX BBEJEHBI OTPaHUIHUTEIHHBIE MEPHI (CAHKITHH) CO CTOPOHBI CTPaH, OCYIIECTBIISIONINX HEPY>KECTBEHHBIC AEHCTBUS B
otHomennu Poccuiickoit denepannyt 1 pOCCHHCKUX IOPUINUECKUX JIHL, IPH 3TOM UMeeTCsl HH(POopManus 0 HAIMYAU CPEAN BBIIIECTOSIINX
MECT XpaHEeHUS WHOCTPAHHBIX IETIO3UTaPHEB, 3aPETUCTPUPOBAHHBIX M (WMJIM) HAXOISIIMXCS HAa TEPPUTOPHH HHOCTPAHHBIX TOCYAApCTB,
KOTOpPbIE HE COBEpPUIAIOT HENPYKECTBEHHbIE NEHCTBUSA B OTHoweHUM Poccuiickoil Penepanuu, pOCCHUMCKUX IOPUAMYECKUX JIML, TO
CIipaB€ajiMBasi CTOMMOCTD TaKHUX ICHHBIX 6YMaF OIPEACTIAOTCA aHAJIOTUYHO METOJaM OLCHKU, MMPCAYCMOTPCHHBIM IJId XpaHCHUA HEHHBIX
oymar He uepe3 HKO AO HP/] B Hacrosimem [punoxenun.

CHpaBCZIJ'II/IBaSI CTOUMOCTh UL CHHBIX 6YM3F, OrnpeacJiCHHas: Ha OCHOBAHMM OT4YETa ONCHIIMKA MOOJDKHA YUYWUTHIBATH )Z[Cf/iCTBYIOHlI/IC
OTpaHWYUTEIIbHBIC MEPHI, BBEJCHHBIC B OTHOIICHUH BJIa IeJIbIIa IEHHBIX OyMar (MHOTO JINIA, OCYIIECTBIISIONIEro paBa 1o EHHBIM OymMaram)
60 MHOTO JUIa (OpraHU3alrH ), B KOTOPOM (KOTOPOM) yUUTHIBAIOTCS TIpaBa BIa eNblia IIEHHBIX OyMar, COCTaBISIFOIIAX uMytnecTBo [TND,
1 (WJIM) MECTO XpaHEHHS OLIEHMBAEMBIX IIEHHBIX OyMmar.
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I[TPUJIOXKXEHUE 4. HIEPEYEHDb JOCTYIIHBIX U HABJIIOJAEMBIX BUP’KEBbIX
IIJIOIMAAOK, HA KOTOPBIX YIIPABJIAIOIIAA KOMITAHUA UMEET
BO3MOXHOCTbB PACITIOPAXKXATBCA AKTUBOM (AKTUBAMM)

Jlocmynnbie u Hadnwoaemole dupicesvie NIOWAOKU Buviopamy eepnoe,
nocmasué X
[Ty6maHOe aknmoHepHoe 00mecTBo "Mockosckas bup:xa MMBB - PTC" X
[Ty6mmaHoe aknmoHepHoe obmectso "CIIb bupxa" X
Aximoneproe obmecto "Cankr-IlerepOyprekas BamorHas bupxa" X

AdwuHCKas Gupxa

Benopycckas BamoTHO-hOHIOBas OnpKa
Bombetickas GpormoBas Oupxa

Bynamemrckas ¢poHmoBas Oupxka

Bapmasckast poHmoBas Oupika

Benckas ¢poHmoBas Oupxka

Benuypras ¢pornosas oupka TudcOke (Kanana)
I'onkonrckas GonmoBas Oupxa

EBponekct AMcrepram

EBponekct bproccens

EBponexct Jluccabon

EBponekct Jlonnon

EBponekct [Tapmx

Wpnannckas GpoHmoBas Oupxka

WranesacKas GoHmoBas Oupxa

HoxanHecOyprckast poHIoBast Oupixa
KazaxcTaHckas ¢poHmoBas Oupixka

Kumpckast hormoBas 6mpika

Kopetickas ¢ponmosas oupxka (KeftApOkc) [KOSPI]
Kopetickas Gponmosas dupxa (KeitAp3Oke) [KOSDAQ)]
Kopetickas gponmosas dupxa (KeitAp3Oke) [KONEX]
Kopeiickas ponmoBas oupxa (KeitApDxke) [K-OTC]
Keipreizckas ¢poHgoBast Oupika

JlonmoHckas GoHmoBast Oupxa

JlrobnsHCKast hoHIOBAs OHpIKa

JIrokcemOyprekas hoHIOBasE OMprKa

MaunbTuiickas GoHIOBas OHpKa

MexkcukaHckast GoHIoBas OMpxKa

Hacpak OOMDkc ApmeHnust

Hacmak O9mDke BuibHioc

Hacmak O9OMmDxke Ucnanaus

Hacmak O9MmDkce Komnenraren

Hacmak O9mDke Pura

Hacpak OOMOkce CTokroasm

Hacpak OOMOkce XenbcuHku

Harmonanenas Ueaniickas ¢poHI0Bas Oupika
Hero-Mopkckas honoBas 6upsxa

Hero-Mopkckas honosas 6upxa Apka
Hito-Mopkekas hoHzoBast Gupska oOmurarmii
Ocakckas pongoBas Ouprxa

CramOynbckast oHIoBast Ouprxa

TaiiBanbckas GongoBas Ouprka

Toxkwuiickas ponmoBas Oupxa

Donnosas 6upxa bapcenonst

®donpmoBas Obupxa bunpbao

®donpoBas bupxka budm D1 D¢ boBecna (bpaswmist)
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Donnosas 6upxa Banencun

Donnosas oupxa ['peTaii (TaiiBanb)

donmoBas Obupxa Maapuna

donmoBas bupxa Hacmak

®donposas oupxa Ocio

Donnosas 6upxa CaHThSIro

®donposas oupxa Tenb-Asusa (Tudidcll)

®donmoBas oupxka TopoHTO

Donnosas oupka DIcOkc (ABcTpanus)

Donnosas 6upxa Su3310kc (HoBas 3enanaus)

Dpankdyprckas ponnosas Gupxka

Yukarckas ponmosas oupxa (Cudiudkc)

IIlanxakickast poHmoBas OupxKa

IIBeiinapckas ¢ponmoBas 6upxka IcARIKe

Ilenxenbckas (poHm0BasE OUpKa

Jlonmonckast bupxa metayuioB (London Metal Exchange)
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[MPUJIOXKEHME 5. METOJ NPUBEJEHHONU CTOUMOCTHU BYAYIIUX
JAEHE’KHBIX IIOTOKOB

5.1. @opmyna npusedennoii cmoumocmu 6yOYUWUX OCHENCHBIX NOMOKO8 U NPUMEHEHUE

HpI/IBGI[CHHaH CTOUMOCTB 6y,[[}/HII/IX JACHCKHBIX IIOTOKOB, YKa3daHHad B HACTOAIICM TPHUITO0XKCHHU,

PpaCcCUnUTHIBACTCA AJId CIACAYIOIIUX aKTHBOB (O6ﬂ3aT€J’IBCTB)Z

raec:

Jleno3uThl B KpEAUTHBIX OPTaHU3aIUAX B CIydasX, yka3aHHbIX B [Ipumoxkennn 10;

O06s3aTenbCTBa M0 J0roBOpaM apE€HAbI HOHy‘ICHHOﬁ Ha CpOK bomee 1 roga (,uonrocpquaﬂ apcHaa, rae

[T - apengarop) ([punoskenne 20).

®dopmyna pacuéra NpUBEACHHON CTOUMOCTH OYOYIIHUX JEHEXKHBIX IOTOKOB!

$ P
_ n
b= Z (1 + r)Pn/365
n=1

PV — cnipaBeanuBast (IpUBe/ICHHAs]) CTOUMOCTh aKTHBA (00s3aTeNbCTBA);

N — KOJIMYECTBO JICHEKHBIX MOTOKOB JIO JAThl MOTAIICHUs akTHBa (00sA3aTeNbCTBA), HAYMHAS C JaThl

onpeaencHust CUA;

Pn — CyMMa n-0ro ACHEXKHOIro rnoToka (HpOLIeHTLI 1 OCHOBHas CYMMa);

n— HOpSIILKOBBIﬁ HOMEP JACHCIKHOTO ITIOTOKA, HAYWHAA C JAThl OIIPCACIICHU CI’IA,

Dn — KOJIM4YeCcTBO JHEH oT natel onpeaeneHust CHA 1o maTel n-oro JeHEKHOTO ITOTOKA;

T — CTaBKa JUCKOHTHPOBAHUA B IMIPOLUEHTAX I'OA0BLIX, OIIPEACIICHHAA B HACTOAIIEM IIPHUIIOKEHHH.

5.2. [lopsioox onpedenenus u KOPPEKMUposKU NOMOKO8 OCHENCHBIX CPEOCmE

HCHG)KHI)IC IIOTOKH, BKJIFOYAs1 HpOHeHTHBIﬁ O0X0[, paCCUUTBIBAIOTCA B COOTBETCTBHUU C YCIIOBUAMHU J0I0BOpa,

JIaTOM JEHEKHOIO MOTOKA CUMTAETCS OXKMJIaeMas JaTa, B KOTOPYH IUIAHUPYETCS MOCTYIUIEHUE JIEHEXHBIX

CpeACTB, COOTBETCTBYKOIIAsA JAT€ OKOHYaHHA N-O0ro Iepuoaa (3a HUCKJIFOUCHHUEM CJIy4acB JOCPOYHOIrO

MOTaIEHUsT OCHOBHOTO JIOJITA).

CYMMLI JACHCKHBIX ITOTOKOB PACCUUTBHIBAOTCA C YUYETOM KallUTaIW3alluMu HNPOLCHTHBIX J0XOAO0OB, €CJIU 3TO

MIPEyCMOTPEHO YCIOBUAMH JOTOBOPA.
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I'paduk eHEKHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae:

L4 BHECECHUS N3MCHEHUM B J0roBOp (B TOM YHUCJIE B YaCTH U3MEHCHU I CTaBKHU 110 IOTOBOPY, CPOKa JICUCTBHS
A0T0BOpa, NEPUOANIHOCTU UM CPOKOB BBIIIJIATHI MPOLUCHTHBIX ILOXOILOB),
L4 N3MEHCHUS CYMMbI OCHOBHOI'O HOJIra (HOHOJ’IHSHI/IX, YaCTUYHOI'O JOCPOYHOI'0 IOraii€Hus OCHOBHOI'O

JI0JITa, €CJIM OHO He OBUTO yITEHO B rpaduke).

Jns ydgera B cripaBeIMBOM CTOMMOCTH OOECIIEHEHHS IO JETO3UTY (BKJIATy) MPOU3BOAUTCA KOPPEKTHPOBKA

BEITMIMHBI O’KHIACMBIX IEHEKHBIX TIOTOKOB ( Pn ) B COOTBETCTBHH ¢ [IpmioxkeHunem 6.

5.3. Ilepuoouunocms onpedenenus cmasKki OUCKOHMUPOBAHUL

CraBka TUCKOHTHPOBAaHWS OIPENENSIeTCS 1O COCTOSHHI0O Ha KaXKIyH ATy OIpeNeleHHs CIpPaBeTHBOM

CTOMMOCTH, BKJItO4asl.

o JaTy TIepBOHAYAIBHOTO MPU3HAHMS aKTHBA (00513aTeNbCTBRA);
° JaTy Hayaja MIpUMEHEHUS U3MEHEHUH U JonoaHeHui B Hactosuue [IpaBuna onpeaenenus CHA B yactu
W3MEHEHUS BUJIa PHIHOYHOM CTaBKH MOCIIE [IEPBOHAYAIBLHOTO IPU3HAHUS aKTHBA (00513aTEIbCTBA);

° JlaTy U3MEHEHUs KI4YeBOM cTaBku banka Poccum, mocie nepBOHayalbHOTO NPU3HAHUS AKTHBa

(o0s13aTenbCTBA).

5.4. [lopsidox onpedeneHus cmasKky OUCKOHMUPOBAHUS OJis 0eNno3Uuma

CraBka JAUCKOHTUPOBAHUSA paBHA:

1) CTaBKe, PeyCMOTPEHHOH 10r0BOPOM B TedeHHe MAKCHMAJILHOTO CPOKA, eC/TH ee 3HAaYeHHe
HAXOIMTCSI B MpeIeiax Auana3oHa KojiedaHuii ppIHOYHOI CTABKHM HA TOPU30HTE 3 MecsIIeB

€ y4eTOM MocJIeHel PpaCKPBITOll CTABKH.
Jlnana3zoH pbIHOYHBIX CTABOK OINpENeIsieTcs B penenax (BKIIOYUTEIBHO):
®  OT MUHUMAJbHOW PHIHOYHOM CTaBKH, PABHOW 3HAYEHHIO PHIHOYHOM CTABKM Ha FOPU30HTE 3

MECSLIEB C YY4ETOM IIOCJIEAHEN PACKPBITOM CTABKH, YMEHBIIEHHOMY Ha BEJIWYHMHY CIpeaa

(rpblH.MHH)7
" 0 MAaKCHMaJbHOW PHIHOYHOW CTaBKH, PAaBHOW 3HAYEHHWIO PHIHOYHON CTaBKM HA TOPH30HTE 3

MCCALICB C YUYCTOM nocne;[Heﬁ paCKpLITOﬁ CTaBKH, YBCIMYCHHOMY Ha BCJIIMYUHY CIIpCaa

(rpblH.MaKC)'
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Crpen (mormycTMoe OTKIIOHEHHE B TIPOIICHTaX OT 3HAUEHUS PHIHOYHOW CTAaBKH) YCTaHABIMBAETCS B

pa3mepe craHaapTHOro oTkioHeHHe (O) PBIHOYHBIX CTaBOK (0e3 KOPPEKTHPOBOK) Ha TOpPH30HTE 3

MECSIIEB C YUETOM MOCIIEHEN PACKPHITON PHIHOYHOM CTABKU U OMPEeNseTcs mo popmyie’:

?: 1 (rprHi - rprH) 2
3 )

6 = OKPYTJI( 2)

rac:

O - CTaHAAPTHOC OTKJIOHCHUC PHIHOYHLIX CTABOK;

rprHi — 3HAYCHHUE PHIHOYHON CTaBKU;

T'prH — cpeJHee 3HaUeHUE PIHOYHOW CTABKU U3 NE€HEPAIBLHOM COBOKYIHOCTH PHIHOYHBIX CTABOK

3a 3 Mecs1a.

3HaueHue O pacCUUTHIBAETCS 0e3 MPOMEKYTOUHBIX OKPYIJIEHHMH M COOTBETCTBYET 3HAUYEHHUIO B IPOLEHTAX,

OKPYTJIEHHOMY JI0 2 3HAKOB I1OCJIE 3aISTOMN.

CraBka 110 10r0BOpY (T o) IPUMEHSETCS B KA4ECTBE CTABKH JMCKOHTUPOBAHUS, €CIIU COOJIIONAETCS YCIIOBHE:

rpblH.Ml/IH S r,ELOI‘ S rprH.MaKC

B kauecTBe PBIHOYHBIX CTaBOK JUI JETO3UTOB IPHUMEHSIOTCSA 3HAUEHHUS CPEIHEB3BEIICHHBIX IPOLEHTHBIX
CTaBOK T10 MPHUBJICYEHHBIM KPETUTHBIMU OPTaHU3aIMsIMU BKJIaJaM (Je03uTaM) He(MHAHCOBBIX OpraHU3aIiii B
pyOJISIX ¥ HHOCTPaHHOM BAIOTE, PacKphlBaeMble Ha opuIManbHOM caiite Banka Poccun?.

Hcrionb3yroTes cpeTHEB3BEIICHHBIC CTABKU B PYOJISIX 1 MHOCTPAHHOM BaJIFOTE, PACKPHIBAEMbIE Ha OHUIIHATEHOM

caiite banka Poccuu B nenom no Poccuiickoit denepanuu.

CpC,I[HeBSBCIHeHHLIe CTaBKU ONPCACIISIFOTCA € UCITOJIb30BAHUEM IIKAJIbI (pa3B6pHyTOfI), Banoanomeﬁ IIO3UIIUN:

e 10 30 gHel,

e o1 31 10 90 xaneHgApHBIX JHEH;

e 0191 no 180 xanennapHbIX AHEH;

e ot 181 kanenmapHbIX aHEH 10 1 TOMA;
e ot 1 roma 1o 3 ner;

e  CBBIIIE 3 JIET

PriHOYHOM CTaBKOM B OTHOIICHHH JACIIO3HTa ABJIACTCA 3HAYCHUC CpCZLHGBBBeIHCHHOf/i HpOHeHTHOﬁ CTaBKH 3a

Mecsl, Hauboyiee OJNM3KUN K JaTe OmNpeieSicHHS CHpPaBeIMBOM CTOMMOCTH, B BaJlIOTE, COOTBETCTBYIOIICH

1 Cootsercryer ¢yukunn CTAHIOTKIIOH.I' B mporpamme MS Excel
2 https://www.cbr.ru/statistics/bank sector/int rat/
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BaJIFOTE JOCIIO3WTAa, Ha CPOK, COIOCTAaBUMBIA C OKHIAEMBIM CPOKOM pasMCUICHUA, paCCUUTaHHBIM OT JAaThI

OTpeIeICHHUS CIPaBEIITUBON CTONMOCTH.

Ecnu naunbonee no3aHsAsd CpCAHCB3BCUICHHAA IMPOLCHTHAA CTaBKa, PACKpbITad Ha caiite banka POCCI/II/I,
paccunTaHa paHee, YeM 3a MECHLL 10 AaThl ONPEACICHUA CHpaBeI{HHBOﬁ CTOMMOCTH, pbIHOYHAA CTaBKa NOAJIC)KUT
aHaJIN3y Ha HCO6XOHI/IMOCTI) KOPPCKTUPOBKU (CM. noapasaecii «HOpHI[OK KOPPEKTUPOBKHU pI)IHO‘lHOfI CTaBKN»

Hacrosero [Ipunoxens).

2) PBHIHOYHOI CTaBKe, CKOPPEKTUPOBAHHON HA U3MeHEeHHe KJII0YeBOi CTABKM, €CJIM CTaABKA 10
JAOTOBOPY BHIXOIHT 32 TPAHUIBI AHANA30HA PHIHOYHBIX CTABOK (CM. YHKT BbILE) HJIU €CJIH

CTaBKa 110 /IOT0OBOPY He YCTAHOBJIEHA.

ITopsinok KOPPEKTUPOBKH DPHIHOYHOM CTaBKM HA HM3MEHEHHE KIIIOYEBOM CTaBKH OIMCAaH B

noapaznaene «Ilopsimok KOpPEeKTUPOBKU PHIHOYHOM CTaBKW» HacTosmero [IpunoxeHus.

5.5. Ilopsiook onpedenenus cmasku OUCKOHMUPOBAHUS OJis1 00120CPOoUHOU apendvl (ITUD - apendoamop)
CraBKa TUCKOHTUPOBAHUS paBHA!
1) crTaBKe, NPETYCMOTPEHHO I0TOBOPOM apEHABI

2) PBHIHOYHOW CTaBKe, CKOPPEKTHPOBAHHON HA M3MEHEeHHe KIII0YeBOii CTABKH, B CJIyYae, eCJIM CTaBKa

o JOroBopy HE yCTaHOBJICHA.

Iopsimok KOPPEKTUPOBKHM PHIHOYHOI CTaBKM Ha M3MEHEHHE KIIIOUEBOW CTaBKU OMHCAH B MOJIpa3zesie

«ITopsinoK KOPPEKTUPOBKY PHIHOYHOM CTaBKW» Hacrosuero 1lpunoxenus.

B xadectBe PBIHOYHBIX CTAaBOK JJIA ,Z[OJ'IFOCpO‘lHOﬁ ApCHAbl NPHUMCEHAIOTCA 3HAaUCHHUA CPCAHCB3BCIICHHBIX
MNPOLOCHTHBIX CTAaBOK IO KpeauTaM, MNpCAOCTABJICHHBIM KpPCAUTHBIMU OpraHUu3alusaIMu He(l)I/IHaHCOBI:IM
opraHusanusiMm B pY6J'I$IX u HHOCTpaHHOﬁ BAJIIOTC, PACKPbBIBACMBIC Ha O(l)I/II_[I/IaJ'II:HOM caiite banka POCCI/II/I3.
HCHOJ’IL?»yIOTCH CPCAHCB3BCHICHHBIC CTABKU B LICJIOM 110 Poccuiickoi (De):[epaum/l, a TaK K€ C UCIIOJIb30BaAHHUEM

paBBepHYTOﬁ IIKaJIbI, KaK 9TO OIMMKUCAHO B ITYHKTC 5.4. HaCTOAIICTO HpI/IJ'IO)KeHI/IFI.

PrIHOYHOI cTaBKO# B OTHOIICHUH I[OHFOCpO'{HOﬁ apCHABI SABJIACTCA 3HAYCHUC Cpe,[[HeB3BCH.I€HHOI>i HpOL[CHTHOﬁ

CTaBKM 3a MCCAI, HanOonee ONU3KUI K JAaTe ONpPCACIICHUA CHpaBeI[JII/IBOﬁ CTOMMOCTH, B BaJIlOTC,

3 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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COOTBETCTBYIOIICH BAIIOTE JIOTOBOPA apeH/IbI, Ha CPOK, COIIOCTABUMBIN CO CPOKOM, OCTABIIUMCS Ha OTYETHYIO

JaTy 10 OKOHYAaHHA CPOKa JOrOBOPa apeHbI.
5.6. llops0ox koppekmuposKu pulHOUHOU CIABK

Ecnu nocnennsis packpeitas Ha caite banka Poccuu cpenHEB3BELIEHHAs CTaBKa pacCcuMTaHa paHee, YeM 3a
MECSI[ JO JaThl OMNPEJCIICHUS CIPABEIUIMBONM CTOMMOCTH aKTHBa (00S3aTENbCTBA), JJIS ONPEACICHHS

HGO6XOI[I/IMOCTI/I KOPPEKTHUPOBKHU pLIHOqHOﬁ CTaBKH IPUMCHACTCS cneﬂy}omnﬁ Ioaxon:

e KimrodeBas craBka banka Poccuu, nmeficTBoBaBIas Ha TOCIEIHUIN pabodmii JeHh MeCsAIa, 3a KOTOPHIi
omnpezelieHa CpeIHEB3BEIICHHAs CTaBKa, CpaBHUBAaeTCs C KIIOYeBOM craBkodM banka Poccun,
JEHCTBYIOUIEH Ha 1aTy OINpeAesICHUs CIIpaBeJInBOM CTOUMOCTH;

e eciM KimroueBas craBka banka Poccum He M3MeHMsIACh O MOMEHTA OIPENENeHHUs CIIpaBeauBON
CTOMMOCTH, B Ka4CCTBC prHO‘IHOI\/'I CTaBKHU MPUMECHACTCA MOCJICAHAA paCKPbITasd CPCAHCB3BCIICHHAA
CTaBKa;

e ecnM KiOUYeBas cTaBka banka Poccum m3MeHHMIIach 0 MOMEHTA OIPEACICHHS CIIpaBeIINBON
CTOMMOCTH, B Ka4eCTBE PHIHOYHOW CTaBKH MPUMEHSETCS IOCIETHSS PaCKPBITasi CpeIHEeB3BEIIICHHAS
CTaBKa, KOTOpas KOPPEKTUPYETCsl MPONOPLUOHANIBHO n3MeHeHuto KiroueBoil ctaBku banka Poccun,
T.€. 3HaYCHHE PHIHOYHOW CTABKHM U3MEHSETCS B TOHM K€ MPOIOPIINH, B KAKOH M3MEHWIIACh KITF0UeBast

CTaBKa.
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[TPUJIOXEHUE 6. METOJIMKA ONPEJIEJIEHUSI CIIPABEJIJIMBOU
CTOUMOCTHU AKTUBOB C YYETOM KPEJAUTHBIX PUCKOB

Oo01Me moJIoKeHus

Or1ieHKa KPEAUTHOTO PUCKA UCITONB3YETCS JUTs pacueTa CrpaBeInBOM CTOMMOCTH akTHBOB. [Ipu 3TOM B
3aBUCHMOCTH OT CTCNICHW BIWSHHUS KPEIUTHOTO PHCKA Ha CIPaBEIUBYID CTOUMOCTh  AKTHBBI
KIaCCH(DUIMPYIOTCS Ha CIICAYIOLIHE CTAINH:

* craHAapTHbIe (0e3 MPU3HAKOB 00CCIICHEHUS);

» oOecrieHeHHBIE (0€3 HACTYIUICHHS Ne(oTa);

* AKTHUBBI, HAXOAsIIUECH B e oIITe.

IlepeyeHb aKTHBOB, HCNOJIB3YeMbIH IS YKA3aHHBIX CTAAUN 3210JKEHHOCTH, CIPaBeIINBas

CTOMMOCTH KOTOPBIX KOPPEKTHPYETCs HA pa3Mep KPeIUTHOI0 PHCKA:

CranpaptHble akTHBBI (0€3 NIPU3HAKOB 00eCLlieHeHHsI), 3 UIMEHHO:

e [IpaBa TpeGoBaHMS U3 AOTrOBOpaA 3aiiMa M KPEJUTHOIO JOroBopa (B CIydae ecii 3aliMOAaBIEM IO
JIoroBOpy BeIcTynaeT PoHx);

e JleOuTopckasi 3aJ0JDKEHHOCTh (B CJly4ae ONpelesieHHs CIpPaBEIJUBOH CTOMMOCTH TaKOM
3aJ0JDKEHHOCTH C HCIOJIb30BAaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYyAYIIUX AEHEKHBIX TIOTOKOB);

e Bekcenb (B ciydae omnpeAercHUs CHPaBEAJMBOM CTOUMOCTH C UCIIOJIb30BaHUEM METOAA

HpHBC,I[eHHOﬁ CTOMMOCTH 6yILyH_II/IX JACHEKHBIX HOTOKOB).

Oobecuenennble (0e3 HACTYyIJIeHUs AedoJiTa), 2 UMEHHO:

o JleHexKHBIE CPEJCTBA HA CUETaX U BO BKJIAJaX;

e JlonroBele WHCTPYMEHTHI (B CIlydae OTCYTCTBHS II€H OCHOBHOTO DBIHKA M II€H, PaCCUYHUTAHHBIX
HabOmoqaeMpiMu uctouHukamu nHGopmanuu (B T.4. HKO AO HPJ] u nHbIX 11eH nHGOPMAIIMOHHBIX cucrem?,
ucnonb3dyemblx B Hacrosauux [IpaBunax ompenenenuss CUHA, MO3BONSIIOIIMX ONPEAEIUTh CIPABEIMBYIO
CTOMMOCTb Ha JaTy onpeaenenus: CHA);

e [lIpaBa TpeboBaHMs U3 KPESAUTHBIX JOTOBOPOB M IOTOBOPOB 3aiiMa (B CiIydae, eciii 3aiiMOaBIEM T10
JIOTOBOPY BhICTymaeT PoHx);

o Jleburopckas 3aJ0KEHHOCTS;

4 Lensl, onpeneneHHble HHPOPMALMOHHO-aHATUTHYECKUM MpoaykToM RuData Price Mexxnynapoanoii nHpopManronHoit rpynmnsl «HTEpdhake» u
(wn) onpexeneHHble rpynnoi komnanuii Cbonds (ecin ykazaHHBIe IIEHB IPUMEHSIOTCS TSI OLIGHKH CHPaBEUTHBON CTOMMOCTH IIEHHBIX OyMar B
cootBercTBUU ¢ HacTosiumu [Ipasunamu CHA [T D)
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o Bekcenb (B cjIydyac OIpCACIICHUA CHpaBe,Z[HHBOﬁ CTOMMOCTH C HCIIOJIB30BAHHEM MCTOAa
HpHBeI{eHHOﬁ CTOMMOCTHU 6YHYHII/IX JCHCKHBIX HOTOKOB).
° AKTI/IBBI, CTOUMOCTb KOTOPBIX OHNPCACIIIETCA HAa OCHOBAaHMHM OTYETAa OLCHIIMKA (C yY4€TOM

MOJIO’KEHUH, YCTAHOBJICHHBIX B Pa3zene 7 HACTOSIIETO IPHUIIOKEHYIS).

AKTHUBBI, HaxXoAsIIUeCHA B aedoJiTe, a IMEHHO:

o Bce BubI akTUBOB, Haxosmuecs B nedoiTe.

I[J'ISI Heﬂeﬁ HaCTOSIICH MCETOJUKH, KOHTPAr€HTbl — HWHAWBUAYAJIbHBIC MTPCANPHUHUMATCIN

IMPUPABHUBAIOTCA K KOHTparcHTam — (1)I/I3I/II1IGCKI/IM JINLaM.

TepMI/IHLI U onpeae/icHusi, UCMOJb3YEMbIC B HACTOAIIEM HpHﬂOH(eHHH

KouTpareHnT — nu1o, HEMOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOSIINM B cocTaB umytiectsa [TUO,
U YpOBEHb KPEIUTOCIOCOOHOCTH/(PUHAHCOBOM HAIEKHOCTH/(PUHAHCOBOW YCTOWYMBOCTH TaKOTO JIMIA
HEIMOCPEJICTBEHHO BJIMSIET HAa COPABEAJIUBYIO CTOUMOCTh akThBa. Kontparentamu [I®D sABASAIOTCS SMUTEHTHI
LEHHBIX OyMar, 3aeMIIMKA MO KPEIWTHBIM [OrOBOpaM, AEOUTOpPHI MO IoroBopam ¢ umymiectsom I[THD,

apeHAaTopbl, 0aHKH, KPEAUTHBIE 1 HEKPEAUTHBIEC OPraHn3alliy U podne o0s3aHHble 1o akTuBaM 11N nuna.

erHI/ITHLIﬁ PUCK — PHCK BO3HUKHOBCHHA IIOTEPHL B PEIYJIbTATEC HEUCHOJIHEHHUA KOHTPAr€cHTOM
O6$I3aT6J'IBCTB, a TaKXE B pPE3YyJIbTaTC HN3MCHCHHSA OLCHKU erI[I/ITOCHOCO6HOCTI/I (er,I[I/ITHOFO pI/ICKa)

KOHTpAarcHra.

Be3puckoBasi cTaBka Ha JaTy onpe/ie/ieHUsl CNIPaBeIJIMBOI CTOUMOCTH:

e B poccuiickux pyouasax:

J1st 3aI0JKEHHOCTH CO CPOKOM JIO TIOTAIlIeHUs, HE MPEBBIMAIMNUM | KaJeHAapHBIA JeHh — CTaBKa
RUSFAR®

Crapka, ompenenseMas u3 G-KpuBOH (KpUBOM OECKYNOHHOM JOXOJHOCTH MOCKOBCKOM Oupsku®),
MOCTPOCHHOM 0 POCCUHCKUM TOCYAapCTBEHHBIM OOJIUTaIUAM - JUIS 330PKEHHOCTH CO CPOKOM JI0 TIOTaIlleHUs,
MIPEBBILIAOIMNM | KaJeHAAPHBIN 1€Hb.

Jliia neneii pacyera OE3pUCKOBOM CTABKH, UCTIOJIB3YIOTCS CIICAYIONINE OKPYTIICHUS:

3HaueHUE CPOKA CTABKU OMpeNeNseTcs A0 4 3HAKOB MOCIIE 3aIsITOM;

HTroroBoec 3HaueHHE CTaBKH OIpeacIsACTCd 10 2 3HAKOB IIOCJIC 3aIISTOM.

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532
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B oTcyTcTBHE BO3MOXKHOCTH OIIpeIeIeHUs akTyanbHbIX 3HaueHNH Kbl MoCKOBCKOI OMpkH B Ka4eCTBE
BPEMCHHOI albTepHATHBBI OC3PHCKOBOM CTaBKHU JUIS ONMPEACIICHUSI CIIPABEUIMBON CTOMMOCTH aKTHBOB MOYKET
OBITh MCIOJB30BaHA CTAaBKA, PACCUUTHIBAGMAs METOJIOM HHTEPHOJSAIMH (HAIIPUMEp, JIMHCHHON) Ha OCHOBE
noctynHbIX ctaBok ROISfix Ha pary ompeneneHus CHpaBeiJIMBOM CTOMMOCTH. BbIOOp WHOW CTaBKU B
OTHOIIICHUY aKTHBa YTIPaBJISIONIas KOMIAHUs OPOPMIIIET MOTUBUPOBAHHBIM CYKJICHUEM U TIPEAOCTABIISIET €T0

B Crieruann3upoBaHHbIN IETIO3UTAPUH.

e B aMepHKaHCKHUX JoIapax:

Ji1sl 3aJOJPKEHHOCTH CO CPOKOM 10 IOTAIIEHUs], HE MPEBBILAIOINM | KaJlleHAapHBIA JeHb — CTaBKa
SOFR;

s 3a00J5KEHHOCTH €O CPOKOM J10 IOTAIeHUs! CBBIIIE | KaneHIapHOro HA, HO He MpeBblarmum 30
KaJICHOAPHBIX JTHEW — MHTEPIOJISIIUS CTaBKU MEXy 3HaueHueM craBkd SOFR U cTaBKOW M0 aMEpUKaHCKUM
rOCyIapCTBEHHBIM [IEHHBIM Oymaram® Ha cpok 1 mecsr.

CraBka, moJyyaromascss METOJOM JIMHEMHON MHTEPNONIALMHM CTaBOK 10 aMEpPUKAHCKUM
TOCyIapCTBEHHBIM ooiuranusaM - Ui 3a00JDKEHHOCTA CO CPOKOM JI0 TMOTalIeHUs, MpeBbimamuMm 30

KaJIeHAApHBIX JHEH.

e B espo:

J1st 3aJ0JPKEHHOCTU CO CPOKOM JI0 TOTAIIECHUs, HE MPEBBILAIOINM | KaJlleHAapHBIA JeHb — CTaBKa
€STR?;

Ji1s1 3310JDKEHHOCTH CO CPOKOM JI0 TOTallleHHs CBBILIE | KaJeHIapHOro JHs, HO He MpeBblmaromuM 90
KaJCHAAPHBIX JHEH — WHTEPIOJISALUS CTaBKU MeXAy 3HaueHueM crtaBku €STR u craBkoil mo obmuramusm
eBp0o30HEI ¢ peiituarom AAAY Ha cpok 3 mecsna.

CraBka, monydamomasics METOAOM JMHEHHON MHTEPHONALMN CTaBOK MO OOJIMTalusM €BPO30OHBI C

pedTuHroM AAA - 17 3aJ0JKEHHOCTH CO CPOKOM JI0 MOTalleHus, IpeBbiaomuM 90 KaJeHaapHbIX JHE.

e B mpouunx BajroTax — Kak 0e3pHcKoBas cTaBka (JIMOO ee MHTEPIOJALUS, HAllpuMep, JIMHEWHas) B

COOTBETCTBYIOLIEN BAIIOTE.

®opmyna 1. @opmyJia THHEHHONH HHTEPHOJIANNA

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-

term rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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RKpnin.ecmi Dy, < Dopin

D,—-V_;
# X (RKy4+1 — RKy_,),ecii Dy < Dy < Dipgy
+1 -1

RKpmax-€cmi Dy = Dopox

RKy , +

rue:

Dm - cpoK [0 morameHus MHCTPYMEHTa m B rogax (ompenensiercs: ¢ TOYHOCTBIO 70 4 3HaKOB
MoCJIe 3amATol);

Dmin, Dmax - MUHHManbHBIH (MakCUMalbHBIH) CpPOK, Ha KOTODBIM OMNpeneseH YpOBEHb
MPOLCHTHBIX CTaBOK OECKYNOHHOH JOXOAHOCTH TMOIXOASIINX (PElIeBaHTHBIX) TOCYAapCTBEHHBIX
LEHHBIX OyMar, B Tojax (OnmpeAemnsieTcsi ¢ TOUHOCTHIO 10 4 3HAKOB TOCIIE 3aITOH);

V41, V1 — Haubonee 01u3kuii K Dm cpok, Ha KOTOPBIHM H3BECTHO 3HAYCHNE KPUBOM OECKYIOHHOM
JIOXOJTHOCTH, HE TMPEBBIIAIINN (TpeBpimaromuii) Dy, B Togax (ompenensercss ¢ TOYHOCThIO 10 4
3HAKOB TIOCJIC 3aIIATON);

RK(T) — ypoBeHb MPOLEHTHBIX CTABOK /s cpoka T, rae T MOXKeT mpuHUMaTh 3HadeHus V-1,
V+1, Dmin, Dmax. ToroBoe 3HaueHNE CTABKU OMPEACIISETCS 10 2 3HAKOB MOCJIE 3aIATOM B MPOIIEHTaX

H 10 4 3HAKOB B JOJISX.

PD (BepositHOCTh ned0JiTa) MO aKTHBY — OIEHKA BEPOSTHOCTH HACTYIUIEHUS COOBITHS Aedonra.
INopsinok onpexaenenust PD ycTaHoBIIEH B HACTOSILEM [TPUIIOKECHUH.

LGD (loss given default) — orenka ypoBHsS moTeps B Ciay4dae HacTymieHust medonra. Ilopsmok
onpenenenust LGD ycraHoBieH B HACTOSIIIEM PHIOKCHUH.

CoR (Cost of Risk, croumocTs pucka) — 70151 0XKHIaEMbIX KPSIUTHBIX YOBITKOB, OTpeaessieMas Kak
OTHOIIICHHWE CYMMBI C)OPMHUPOBAHHOTO pe3epBa MOJ| KPEAUTHbIE YOBITKH K BAIOBON 0alaHCOBO CTOMMOCTH
KpeAUTOB 1O AaHHbIM oTdyeTHOCTH MC®O BbIOpanHbIX 0aHkoB. [lopsaok onpenenenus CoR ycraHoBiieH B
pazznene 6 Hactosiero [IpunoxxeHus.

KpenuTHblii peliTHHI — MHEHHE HE3aBHCUMOIO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
PEUTHHTYEMOTO JIUIA HCTIONHATH MPUHATHIC Ha ceOsl PHHAHCOBBIE 00513aTebCTBA (O €r0 KPEeIUTOCIIOCOOHOCTH,
(UHAHCOBOI HAJEKHOCTH, (DUHAHCOBOH YCTONYMBOCTH), BHIPRKEHHOE C HCIOJIH30BAHHEM PEHTHHTOBOM
KaTErOpHH M0 ONPEAEIICHHON peHTHHIOBON IIKaJIE.

B mensx nmpuMeHeHHs HACTOALIEH METOIMKHU AJISi MOHUTOPHHTA MPU3HAKOB O0ECLEHEHUSI U COOBITHI
nedonra, a Tak e Ui ONpeAeeHUs] YPOBHS PEHTHHTa ¢ 1IEJbI0 MoCcIeayoero onpeaeneHus BennunH PD,
ucrosb3yercs nHpopManus, noiaydeHHas (0nmyOJMKOBaHHAs) OT CIEAYIOMINX PEHTHHTOBBIX areHTCTB (MPH UX
HAJTUYUH):

e Moody's Investors Service

e Standard & Poor's
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o Fitch Ratings

o Anamntnueckoe Kpeauraoe PetitnaroBoe AreHTcTBO (AKPA)

e Peiitunrosoe arearctBo RAEX («Oxcnept PA»)

o OOIIECTBO ¢ OTPaHUICHHON OTBETCTBEHHOCTHIO «Harmmonansaoe PefituaroBoe Arerarcteo» (OO0
«HPAY)

o OOIIECTBO ¢ OTPaHUICHHOHN OTBeTCTBeHHOCTHIO «Harnmonanpasie Kpeautasie Petitnarinn (OO0

«HKPy)

CTyneHb KpeJUTHOTO pedTHHIa (rpeiil) - MUHUMABHBIN MIar JeTaan3aiii KpeIUTHOTO PEHTHHTA B
OyKBEeHHO-CHUMBOJIbHBIX (Hampumep, BBB-, BB+ u T1.11.) mnn OykBeHHO-4MCIIOBBIX (Hampumep, Baa3, Bal)

0003HAYEHUAX.

Hedoar - nHacTyruieHue (BBISBICHHE) COOBITHH, MPUPaBHUBACMBIX K Je(ONTYy M yCTaHOBIECHHBIX B
pazzaene 3 Hacrosimero [IpuioXeHHss W OTCYTCTBHE YPETYJIMPOBaHHS CUTYallMd HA CPOKH, OMpeAessieMble
OTJENBHO sl Pa3HOTO BHJa aKTHBOB/00S3aTEIBCTB.

[IpenenbHbIe CPOKH MpU3HAHMS AeoITa ISl pa3IMYHBIX BHIOB 3aI0JDKEHHOCTH YKa3aHbl B II. 3.1.

OHepaIII/IOHHaﬂ )IeﬁI/ITopCKaﬂ 3a00JKCHHOCTb — ILC6I/ITOpCKa$1 3aJ0JDKCHHOCTDh, OTBCYaromias
KpUTECpHAM, YCTAHOBJICHHBIM B HpI/IJ'IO)KCHI/II/I 7, a TaK’K€ MHBIM ITPHUJIOKCHHUAM HACTOAIINX HpaBI/IJI OMpeaACIICHNA

CUYA nnst mpu3sHaHMS 33/I0JKEHHOCTH OTIEPAI[HOHHOM.

Pasznen 1. CrangapTHble akTHBBI (0€3 MPU3HAKOB 00ecLieHeHM )

1.1. Jlng omepamroHHOHN 3aJ0KEHHOCTH BHJIOB, YKa3aHHBIX B HAacTOsAIUX [IpaBuiax ompeaeneHus
CUYA, AMCKOHTHUPOBAHHE HE MPOBOJIUTCS, NPU COOJIIOJICHUM TPeOOBaHMN Ui MPU3HAHUS 3aJI0JDKCHHOCTH B
Ka4yeCcTBE ONEPalMOHHOM.

1.2. Oruenka akTUBOB 0e3 IMPU3HAKOB 00ECIICHEHHUS, CITPABEIINBASI CTOMMOCTB KOTOPBIX OIPEIENSIeTCs
M0 METOJy NMPUBEACHHON CTOMMOCTH OyIyIIUX IACHEXKHBIX MOTOKOB (32 MCKIIOYEHHEM JIEMO3UTOB, MOPSIOK
ONpeNeJICHUs] CIPaBEIIUBOM CTOMMOCTH KOTOPBIX YycTaHOBieH B Ilpuioxenun 5 Hacrosmumx I[lpasun

onpeneneust CHA) paccHuThIBaeTCs CIEAYIOMINM 00pa3oM:

®opmya 2:

PV = 3N il

=1 (1+R(T(n)))T(n)/365 (1 — LGD = PD (Tn)) ,

20e
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PV — cpaBejyinBasg CTOUMOCTh aKTHBA;

N - KOJTMYECTBO ICHEKHBIX TIOTOKOB JI0 JAaThI IIOTAIICHUS aKTHBA, HAUMHAs ¢ AaThl onpeneneHus CUA;

P,, - cyMMa n-0ro JICHE)KHOTO ITOTOKA (IIPOLEHTHI M OCHOBHASI CYMMA);

N - MOPSAKOBBIM HOMEP ACHEKHOTO OTOKA, HaYMHAs ¢ AaThl onpenencHus CUA;

R(T(n)) — 6e3puckoBas craBka Ha cpoke T'(n). [[ns mpocpouyeHHO YacTh 3a0JDKEHHOCTH IS 1ieei
ompenenenust R(T(n)) B @Popmyne 2 B kadectBe (In) mnpurumaercs 1 1eHb, ecld OSKCIEPTHBIM
(MOTHBHPOBAHHBIM) CYKJICHHEM Y IIPABIISIONICH KOMITAHUH HE YCTAHOBIICH HHOW CPOK;

T(n) - komuuectBo AHeil ot mathl onpenencHuss CUA 10 natel n-0oro JEHEKHOrO MOTOKa. B maty
MOTaIlleHNs] JCHEe)KHOro TMoToka 3HadeHne T(n)=0. ns mpocpoueHHO# yacTh 3aJ0JKEHHOCTH B CTENEHU
sHamenatenss @opmynsl 2 B kauectBe (Tn) mpuHuMaeTcs | AeHb, €clM AKCIEPTHHIM (MOTHBHUPOBAHHBIM)
Cy>XJIEHHEM Y IIPaBIISIIOLIEN KOMIIAHUY HE YCTaHOBJIEH UHOU CPOK.

PD(Tn) (Probability of Default, BeposiTHOCTh aedonTa) — BEpOATHOCTh, C KOTOPOW KOHTpPArcHT B
teuenue T(N) mHEH MOXET OKa3aThes B cocTosHUH aedoara. Bepostaocts nedonra PD(T(N)) onpenensercs ¢
YUETOM TOJIO’KEHHH, YCTAaHOBJICHHBIX B pasjene 4 Hactosuiero [IpunoxeHus.

LGD (Loss Given Default, motepu npu nedonre) — 405151 OT CyMMBI, TIOABEP>KEHHON KPEAUTHOMY PHCKY,
KOTOpasi MOJKET OBITh MOTEPsiHA B cydae JiedoiaTa KOHTPareHTa; OnpeAessieTcs B COOTBETCTBUU C MOPSIAKOM,
YCTaHOBJICHHBIM B pazzeine 5 Hacrosuiero Ilpunoxxenus.

[TpoMexxyToYHBIE 3HAUCHMS pacyeTa NPUBEICHHOH CTOMMOCTH Uil KaXIOro JEHEKHOTO IT0TOKa,
CKOPPEKTHPOBAHHbIC HAa BEIMUNHY KPEJUTHOTO PHCKA HE OKPYTIISIOTCS.

1.3. Jlns OUeHKM cHpaBeUTMBOM CTOMMOCTH IpaB TpeOOBaHWH 1Mo akTHBaM (noroBopam) donpa K
(U3HYecKUM JIMIaM J10 HacTyIUIeHus aedonTa u ¢ yueToM nonoxenuit B Paznene 6, ncnonsiyercst @opmyna 2,
B KoTopoi kaxoe npousseneaune PD(T(N))*LGD 3amensiercst Ha COR. COR ompesensieTcst B COOTBETCTBUH C
HOPSIKOM, YCTaHOBJIEHHBIM B paszene 6. s OleHKH cTaHAapTHBIX aKTUBOB Hconb3yeTcs 3Hadenne COR s

craauu 1.

Pa3pnen 2. Ouenka aktuBoB. Q0ecuenenue 6e3 nedo.ara.

2.

2.1. Ilpy BO3HHMKHOBEHHH COOBITHS, BEIYLIETO K OOECLEHEHHUIO, CIIPaBEUINBasi CTOMMOCTh JOJTOBBIX
WHCTPYMEHTOB (B Cllyyae OTCYTCTBHS LIEH OCHOBHOTO DPbIHKa Ha aaTy omnpeaenenusi CHA), B ToM uucie
JICHEeXHBIX CPEACTB Ha cyYeTax M BO BKJIAAX, CIIPAaBEAJIMBAsi CTOUMOCTh 1€OMTOPCKON 3aJ0JKEHHOCTH, MpaB
TpeOOBaHUs MO JOroBOpaM 3aiiMa M KpeAWTHBIM JOTOBOpaM (B Ciydae, €cid 3aiiMOAaBLEM IO JOTOBOPY
BeIcTynaeT PoH), onpenensercss B COOTBETCTBHU C METOJIOM KOPPEKTHPOBKU CIPaBEIMBOM CTOMMOCTH TI0

dopmyie 2.

2.2. CodbiTHS, BeAylHE K 00eCIIeHEHHIO:
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2.2.1. B OTHOLIICHUY IOPHANYECKHX JIHI]

2.2.1.1. VYxymmeHue (QUHAHCOBOIO TOJIOKEHUS, OTPA3MBIIMECS B JIOCTYNHOM (PUHAHCOBOU
OTYETHOCTH, B TOM YHCJIE CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oomee yeM Ha 20%;

2.2.1.2. HeraruBHoe JeiicTBUE PEHTHHIOBBIX ar€HTCTB — B CIIydae HAIMYHs y KOHTpareHTa pedTHHTa
PEUTHHIOBOTO areHTCTBA, BXOSIINX JIHO0 B PEECTp KPEIUTHBIX PEUTHHIOBBIX areHTCTB, TH00 peecTp QUInaios
Y TIPEJICTaBUTEILCTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MyOINKyeMbIX Ha caiite banka Poccuu:

o CHmkenue peiituara Ha 1 cTyneHs u 6onee;

e OT3bIB peiiTuHTa (32 HCKIIIOYEHHEM CITydaeB, KOT/la KOHTPareHTy NPUCBOEHBI PEHTHHIY HECKOIBKUX
PEUTHHIOBBIX areHTCTB M OT3bIB PEUTHMHra HE SBIACTCS CIEACTBHEM YXYIUICHUS KpPEAUTOCHOCOOHOCTH
KoHTpareHTa). Takoe pemenne opopMisieTcss MOTUBUPOBAHHBIM CY>KIACHUEM Y IPaBISAIOLICH KOMIIAHHH.

YXyIUIeHue PpEeWTHHIa, NPUCBOECHHOTO II0O MEXIYHApOJHOM IIKajJle B HMHOCTPAHHON BajIOTE JUIs
3aJI0JDKEHHOCTH, HE YYUTHIBACTCS B KAauyeCTBE MpU3HAKa OOECICHEHHs B Cydae, €Clid OHH OOYCIIOBIICHBI
YXyIIIEHUEM CTPAHOBOW OLIEHKH KOHTPAareHTa.

YXyaueHue pedTUHIa OJHAM PEUTUHIOBBIM ar€HTCTBOM, PAHEE ITPOU3BEIACHHOE APYTUM PEUTUHIOBBIM
areHTCTBOM M YYTEHHOE B Ka4eCTBE COOBITHS, BEIyLIETO K OOCCICHEHHIO, HE YUHTBHIBACTCS, €CIIM MPUINHON
YXyIUICHUS SABISIETCS OJHO U TO K€ COOBITHE.

2.2.1.3. Pe3kuii pocT AOXOAHOCTH JHOOOrO JOJTOBOIO MHCTPYMEHTa SMHUTCHTA (3a MOCICAHHE S5
TOPrOBBIX JTHEU MPU OTCYTCTBUU pocTa noxogHocTu OD3 U npu OTCYTCTBUU POCTA TOXOTHOCTH aHAJIOTUYHBIX
00T aIit SMUTEHTOB).

VYnpasnstomias KOMIaHUs HA OCHOBE 3KCIIEPTHOTO (MOTHUBHPOBAHHOTO) CY>KACHUS OIIPEeIIsieT BIUSHUE
pocTa NOXOAHOCTH OONUTalMM Ha KPEAUTOCHOCOOHOCTh SMMTEHTA, HCXOAS W3 CPAaBHEHHS CO CIIPEIOM
aHaornyHeIX obmuranuii Kk OD3 Ha AaTy OIEHKH.

2.2.1.4. Ot3bIB (aHHYHPOBAHNKE) JUIICH3NH HA OCYIIECTBICHNE OCHOBHOTO BUIA IESTEILHOCTH.

2.2.1.5. Vcue3HOBeHHE aKTHMBHOTO PBIHKA I ()MHAHCOBOTO aKTWBAa B pe3ysbraTe (YMHAHCOBBIX
3aTpyAHEHHI IMUTEHTA U OTCYTCTBHUE LI€H, PACCYMTAHHBIX HAOII0JaeMbIMU UCTOYHUKaMU HH(popMauu (B T.4.
HKO AO HP/I 1 uHBIX 11eH HHPOPMAaLMOHHBIX CUCTEM, HCIIOIB3YEMBIX B HacTosAmuX [IpaBunax onpeneneHus
CYA).

2.2.1.6. Hannuue npu3HAKOB HECOCTOATENBHOCTH (GaHKpOTCTBa) .,

2.2.1.7. Jlns 3a10DKEHHOCTH IO 3aiMaM, KpeauTaMm, (UHAHCOBBIM HHCTPYMEHTaM — CTaBIIWH
00I1Ien3BECTHRIM Je(ONT Mo 00sS3aTeNBCTBAM XOJJIWHIOBON KOMIIAHWU WIH Je(ONT MO MyOIUYHOMY JIOJTY

12

KOMIIAaHUHA TPYMIBI-“, K KOTOPOH NMPHUHAJIEKUT KOHTPAreHT, B CIIydae MPOJOIDKEHHS OOCITY>KWBAaHUS JI0JTa

CaMHUM KOHTpareHTOM Tocie coObITHus AedoTa.

1 B tom uncne cooTBeTcTBHH €O cT. 3. @3 Nel27 «O HecOCTOATENLHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYIOM MO CYLIECTBY 3asBJICHHIT O
OaHKpoTcTBE M T.1. DaKT nojayy 3asBIeHHS 0 GAHKPOTCTBE MOXKET HE PACCMATPHBATHCS KaK MPU3HAK OaHKPOTCTBA.

12 [TousiTHe TPYNIIBI CBA3aHHBIX JIUIY/KOMITAHAM BBOJMTCS 10 aHANOTHH cO cT. 64 O3 Ne86 «O lentpansnom Ganke Poccuiickoii ®eneparmn (Banke
Poccun)»

57



2.2.1.8.  Jlns HEoOeCIeYCHHOM 3aI0JDKEHHOCTH T10 3aiiMaM, KpeauTaM, (PMHAHCOBBIM HHCTPYMEHTaM
— PEe3KUil POCT TOXOTHOCTH 10 MyOJIUIHOMY JOITY KOMIAHHWN TPYIIIbI, K KOTOPOH MPUHAIEKHUT KOHTPAreHT
(3a MCKJTIOUEHHEM CITydaeB, KOTJa KOHTPAreHT UMeeT MyOJHUYHbIC KOTUPOBKH JIOJTOBBIX 00S3aTELCTB U OTH
KOTHPOBKH HE IOKa3bIBAIOT MPU3HAKOB OOCCICHEHMs). YTPaBIAIOIIas KOMIAHHS HAa OCHOBE DKCIIEPTHOTO
(MOTHBHMPOBAHHOT0) CYXJICHHS ONMPEICNIIeT BIAMSHHAE POCTa JOXOAHOCTH MO MyOTMYHOMY JOJTY KOMIAHUH

Tpy1Iibl, K KOTOpOI\/'I MNPUHALJIC)KUT KOHTpPArcHT, Ha KpCIlI/ITOCHOCO6HOCTI) KOHTparcHra.

2.2.2. B orHoumeHu# pU3HUECKHX JIHUII

2.2.2.1. TllosBnenne y YHOpaBisomed KOMIaHUM HHPOPMAUUM O CHWKCHHUH BO3MOXXHOCTHU
¢usngeckoro auma o0CIyXKUBaTh 0053aTEIHCTBA, B TOM YHCIIE - TOTEPs pabOThI, CHIDKEHUE 3apa00THON TUTATHI
WM MHOTO PACIOJIaraeMoro J0XO0Ja, IMOTepsl TPYJOCIIOCOOHOCTH, yTpaTa WM OOECHEHEHHE COOCTBEHHOCTH,
SIBJIAIOICHCS OJJTHAM W3 HCTOYHUKOB J10X0/1a (PU3NIECKOTO JIHIIA.

2.2.2.2. llosenenue y Ynpasisronield KOMITaHUN HHOOpPMAaIUy 00 UCTIOTHUTEIHFHOM IPOU3BOJICTBE B
OTHOIICHWH (HPU3NIECKOTO JHUIA B 00hEeMe, BIHSIONIEM Ha CTIOCOOHOCTh (DH3MUECKOTO JIUIAa OOCITYKUBATh CBOH
obs3arenbeTBal,

2.2.2.3. llosenenue y Ympasisromeid KOMIIaHUN WHGOPMAIUH 0 BO30YKIEHUHU YTOJIOBHOTO Jieja B

OTHOIICHHUH (I)I/ISI/I‘IGCKOFO JUna Ui OOBSIBJICHUH €r0 B PO3BICK.

2.2.3. B orHOmeHNH pU3NUECKHX U IOPUIHMYECKHX JTUI]

2.23.1. HapymeHnue cpoka HUCHOJHEHHS OO0s3aTEIbCTB HAa MEHBIIUH CPOK, 4YeM OIpeiesieHO
VYnpasnsroneil kKoMaHuen Ui npu3HaHus aedonrta (BKIo4das MociaeIHNH AeHb CPOKa, YCTAHOBIEHHOTO VIS
nedonra), HO OONBLIMK, YeM Uil NpU3HAHUA AeOUTOPCKOM 3aJ0JDKEHHOCTH omepanuoHHOR. He cumtaercs
coOBITHEM OOECIIEHEHHsI MPOCPOYKA HCIIOTHEHUS] 00s3aTENbCTB KOHTPAareHTa B OTHOIIEHHHM KPEIUTHBIX
JIOTOBOPOB W JoroBopoB 3aiima Ha 5 (Ilare) pabGounx pJHE B OTCYTCTBHE WHBIX TPU3HAKOB
obecuieHeHus1/nedosta KOHTpareHTa.

VYnpasnstonias KOMIIAHHMS HMEET TMpaBO HE CUHATATh OOECICHEHHOW 3aJJ0JDKEHHOCTh (Kpome
00513aTENBCTB 0 OMEpallvsIM Ha PBIHKE PENo U C MPOU3BOJAHBIMUA MHCTPYMEHTAMH), IPOCPOUCHHYIO Ha OJJMH
JeHb, B CIy4ae HaIM4Yusl JOKYMEHTOB (KOMWH JIOKYMEHTOB), CBHJCTENBCTBYIOIIMX O CBOEBPEMEHHOM
UCIIOJIHEHHH 0053aTebCTB. Takoe perieHre oQopMIIsieTcss KCHEePTHBIM (MOTHBHPOBAHHBIM) CYKICHHEM
Yupasisitolieid KOMIIaHUU € MPUIT0KEHUEM KOUH MOATBEPKAAIOUIUX JOKYMEHTOB.

2.2.3.2.  TlpenocraBieHue KpPEAUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CHITY 3KOHOMUYECKUX MTPHINH
WJIN JOTOBOPHBIX YCIOBHUM, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYJHEHUSIMH 3TOT0O 3aEMILUKa, KOTOPYIO KPEAUTOP
HE MpeJoCcTaBil Obl B MHOM Ciy4dae (B TOM YHCIIE PECTPYKTYPHU3aLHs 33J0JKEHHOCTH C yMEHbILICHHEM CTaBKHU,
NPOJIOHTalKel 3a10DKEHHOCTH MJIM OTCPOYKOW BCEX WIIM YacTH IUIaTeXel). YTNpaBisiomas KOMIaHUS Ha

OCHOBAHUU 3KCIICPTHOI'O (MOTI/IBI/IpOBaHHOI‘ O) CYXKACHUS OHPCACIIACT, ABJIAIOTCA JIU UBMCHCHUA JOTOBOPHBIX

IIPUMEP, UCTIOJTHUTCIIBHOC ITPOU3BOJACTBO H: M JICC YCM ITOJIOBHUHA MCCAYHOT'O JOXO U310 A.
13Ha (5 CIIO. €. oc OH3BOJCTBO Ha C Oosee ue 0J10:. a MEC: Ooro goxona 3 a
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YCIIOBHI B OTHOILICHUM 33J0/DKEHHOCTH KOHTPAarcHTa IPU3HAKOM OOECLIEHEHHUS C Y4eTOM ero (pMHaHCOBOIO
COCTOSTHUSI ¥ TIPOYHX CYIIECTBEHHBIX 00CTOSTEILCTR.

2.2.3.3. Hubpie coObiTHs, Bemymue K OOECIICHCHMIO, HE YKa3aHHbIC B HacTosimux [IpaBumax
onpeaencHuss CYA, MOTyT NMpUHUMATBCS JUIS pacueTa CTOMMOCTH YHCTHIX akTHBOB (DOHIa, HA OCHOBAHWH
MOTHBHPOBAHHOTO CYXJICHUS YTPAaBIAIONICH KOMIAHUM C YKa3aHHEM JaThl BO3HUKHOBEHHS COOBITHS
00eCIIeHeHHS U COJICPIKaHUU TAKOTO COOBITHS C TIOJTBEPKJACHUEM UH(POPMAIIMH U3 OTKPBITHIX UIH COOCTBEHHBIX
WUCTOYHUKOB YTIPaBIISIONICH KOMIIAHUY (B YaCTHOCTH, HAJIMUUE MPU3HAKOB 00ecIieHeH s/ 1e(hoIITa 110 OJTHOMY U

TOMY kK€ KOHTpareHty B pa3HbIx [IM® nox ynpasneHueM YpaBisiomeil KOMIIaHUY).

2.3. B ciyuae ecnv mpH MPOBEACHUM MOHUTOPHHTA CTAHOBUTCS IOCTYITHON HHPOPMAIHS O IPU3HAKAX

o0ecIlieHeHHs, CTIPaBeINBasi CTOUMOCTh KOPPEKTUPYETCS Ha Ty XKe Jary.

2.4. Obecuenenue 1Mo pa3jiuYHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHry.

2.4.1. B cimy4ae BOSHUKHOBEHUS OOECIICHEHHUS 10 OJJHOMY aKTHUBY OCTAIIbHBIE aKTHBBI, OTHOCSIIIUECS K
KOHTPAreHTy, TAKKE CIUTAIOTCH 0OCCIIEHEHHBIMU -,

2.4.2. llopyunTenbcTBa M TapaHTHH KOHTpAareHTa C MpPH3HAKaMH OOECIICHEHWS HE NPUHUMAIOTCS B

pacuer.

2.5. MOHUTOPHHT MPU3HAKOB 00eCIeHeHns

2.5.1. MonuropuHr o (pUHAHCOBON OTYETHOCTH MPOBOJIUTCS HE IMO3HEE, YeM depe3 | mMecsil mocie
MOSIBJICHUS] TAKOM OTYETHOCTH, HO HE pexke, yeM 1 pa3 B nmonroaa ans oruetHocty o PCBY u 1 pa3 B rog ans
otuetHoCcTH 10 MC®DO.

2.5.2. MOHHTOPHHT IO PHIHKY IIEHHBIX OyMar MpoBOJUTCS Ha KaxIyto aaty pacyera CHA.

2.5.3. MoHuTOpHHT 1O PHU3HYECKUM JTUIIAM POBOAMTCS pa3 B 6 MECSIICB.

2.5.4. MOHUTOPHHT JaHHBIX MO CYJICOHBIM Pa30UPATEIILCTBAM ISl FOPUAMYCSCKUX JIUII IPOBOIUTCS HE
pexe 1 pasa B mecsil. B cioyuae manoi 3HaunMocTH akTuBa 1o otHomennio kK CHA (menee 0.1% ot CHA) u o

cymme (meree 100 000 py6.) MOHUTOPUHT IPOBOJIUTCS HE PEKE, YEM Pa3 B KBAPTalL.

2.6. BbIXoa u3 cOCTOSTHUA 00eCLIEHEHUS.
3a10JKEHHOCTh MTePECTaeT CUNTAThCS OOCCIICHEHHOM B CCAYIOIIMX CIydasX:

2.6.1. B oTHOlICHHH HPUITIECKHAX JIUI

% Kpome ciydaes
e HAIMYHA PHIHOYHBIX KOTMPOBOK T10 TOPTyeMOi 3a10JKEHHOCTH KOHTPAreHTa/3MUTEHTA;

o ocnapnBaeMOﬁ 3aT0JKCHHOCTH IT10 IICHAM U m‘rpacbaM — /10 MOMEHTA NOJY4YCHU UCIIOJITHUTEIIBHOI'O JIUCTA.
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2.6.1.1. Jlns obOeclieHEHHS M3-3a IPEBBIIICHUS IOPOTOBBIX 3HAYCHHH - B Cllydae IpeKpalleHus
NPUBEAIIETO0 K 00ECIEHEHUIO HApYIICHHUS MOPOTOBBIX 3HAYCHUH (PMHAHCOBBIX TOKa3aTelieil B TEUCHHE OBYX
KBapTaJoB.

2.6.1.2.  [lns obecueHeHUs U3-3a MOHIKECHUS PEUTHHTA - B CIIy4yae MOBBIIICHUS] pEHTHHTA, KOTOPBIN
panee ObLI MOHMKEH, TNOO COXpaHEHHs PEHTHHTa CO CTaOMIIBHBIM MPOTHO30M B TE€UEHHE CpOKa He MeHee 12
MECSILIEB.

26.1.3. J[ns oOecueHeHHs u3-32 PE3KOr0 pocTa JOXOJHOCTH MO TOPTyeMBbIM JIOJITOBBIM
WHCTPYMEHTaM SMHUTEHTA — B CIy4ae BO3BPALICHHUS CIIPEIOB MO OOTUralisiM 3MUTEHTa K G-KpUBOH K MPEKHUM
YpOBHAM (JIMOO YPOBHSIM KOMITAHHMH, KOTOPBIE 10 MOMEHTa 00ECLEHEHUSI TOPrOBAIUCH C OJIM3KUM CHPEIOM K
G-kpuBoii®®).

2.6.1.4. Jlns obecuieHeHUs W3-3a MOTEPH JHUIICH3NH — B CIy4dae BOCCTAHOBJICHHUS JIMIICH3UU JINOO
HOTy4YEeHUS JIUICH3UH Ha 3TOT )K€ WM WHBIE BHBI AATEIBHOCTH; BBIXO/] U3 COCTOSHUS 00CCIICHEHHST BO3MOXKEH
TOJBKO B CIIydae IMOJy4eHHsI HE MEHee YeM JBYX KBapTaJIbHBIX OTYETOB HJIHM T'OOBOTO OTYETA O JESTEIEHOCTH
KOHTpareHTa B HOBOM KadecTBE, IPH 3TOM B JEATEIBHOCTH JOJDKHBI OTCYTCTBOBAaTh WHBIC IPH3HAKH
o0ecLeHeHHUS.

2.6.1.5. Jlns oOecrieHeHHs, BBI3BAHHOTO HMCUE3HOBEHHEM AaKTHBHOTO PBIHKA M3-32 (DHWHAHCOBBIX
mpo0OiieM SMUTEHTa (B OTCYTCTBHE IIE€H, PACCUMTAHHBIX HAONIOAeMBIMHA HCTOYHHKaMU WH(pOpManuu (B T.d.
HKO AO HP/] v nHbIX 11eH HH)OPMAIIMOHHBIX CHCTEM, HCIIONIB3YEMBIX B HacTosuX [IpaBumax onmpeneneHus
CYA) — B ciry4ae BOCCTaHOBJICHHUSI aKTHBHOTO PHIHKA U OTCYTCTBHS HHBIX PU3HAKOB 00CCIICHEHNSI.

2.6.1.6. J[lns obOecueHeHuss H3-32 HaJW4Msl TPU3HAKOB OaHKPOTCTBA — B Cllydae OTCYTCTBHUS
NPU3HAKOB OAaHKPOTCTBA B TEUEHHE CPOKA HE MeHee 6 Mec.

2.6.1.7.  Jlnsa Bcex ciydaeB - B cllydyae U3MEHEHHUS COCTaBA aKIIMOHEPOB, KOTJa HOBBIE aKI[MOHEPHI
CYIIECTBEHHO YJIY4IIAIOT OIIEHKY BO3MOXKHON MOJJIEPKKHU 3aeMIIMKa/KOHTpareHTa. JlanHoe aelCcTBHE JOIHKHO
OBbITh 000CHOBAHO KCIEPTHBIM (MOTHBUPOBAHHBIM) CYXICHUEM YTIPABIISIIOICH KOMITAHHH.

2.6.2. B orHouieHu# pU3NYECKUX JIHII.

2.6.2.1. ]Jlns obecuieHeHus: u3-3a MHGOOPMALMU 00 YXYALICHUM IJIATEKECIIOCOOHOCTH — B Cllydae
NoJy4eHus] MHQOopMaIMi 0 BOCCTAHOBIICHHH IUIATEKECIIOCOOHOCTH U COXPAHEHUH 3TOTO CTaTyca B TEUCHHE
cpoka He MeHee 6 mec.®

2.6.2.2. [lns oGecueHenus u3-3a nHGOpMaUMU 00 HCIIOJHUTEIBHOM NPOHM3BOACTBE — B Clydae
MOTaIleHNs 33/I0JKEHHOCTH 10 UCTIOJIHUTEIILHOMY POU3BOJICTBY.

2.6.3. B otHOMmIEHNN IOpHAMYecKUX B GU3NYECKHUX JIHI.

2.6.3.1. [ns oGecueHeHus U3-3a HAPYIICHUS] CPOKOB UCIIOIHEHHS 00513aTEIbCTB — B CIy4ae IMOJIHOTO

HCIIOJIHCHUSA TMMPOCPOYCHHBIX 00s13aTeNBCTB U HE MeHee 4eM 6 Mec. 06CJ'Iy>KI/IBaHI/I}I 3a10JDKCHHOCTH 0e3

15 Coipent 11 IPOCTOTBI MOYKET U3MEPATHCS KK Pa3HUIIA MEXKTY JOXOIHOCTBIO 00muranuy i G-KpUBOil Ha CPOK, PaBHBII Jropaluu
o0IMramuu.

16 Hanpumep, yBonpHeHHe Oe3 epexo/ia Ha HOBYIO pa0OTy SIBIISCTCS MPU3HAKOM OOCCIICHEHHS, TIPU YCTPOUCTBE Ha
HOBYIO pa0oTy 3a/I0JDKCHHOCTD 3aeMIIMKa TIEPECTAaHET CYUTAThCs 00SCIICHEHHOH yepe3 6 Mec.
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IIPOCPOYEK, MPEBBILAIOIINX CPOK, IO3BOJLIIONIMM OTHOCUTH 3aJODKEHHOCTh K OIEpalMoOHHON (Wiu
MPEBBIIIAIIUX CPOK JIOMyCTUMOTO HAPYIICHHUsI UCIOIHEHHs 0053aTeNbCTB Mo JoroBopam 3aiimMa — 5 (I1satp)
pabouux nHeil). B cmyuae HanmuuuMs AOKYMEHTOB (KOMHMH JOKYMEHTOB) O CBOEBPEMEHHOM HCIOJIHECHUH
0053aTeNBCTB M PEaJTbHOM HCIOJHEHWH O0053aTeNbCTB B TeUEHHE 3 JHEH IMoclie HACTYIUICHHS CpOKa
KOHTPAreHT/3aeMILUK TAK)Ke MOKET OBITh BBIBEJICH U3 COCTOSIHUS 00ECIIeHEeHHS, JAHHOE ISHCTBUE TOJDKHO OBITh
000CHOBAHO AKCIIEPTHBIM (MOTHBUPOBAHHBIM) CY)KACHHEM Y IPaBISIONICH KOMITAHHH.

2.6.3.2. [lns oOecueHeHMs] M3-32 PECTPYKTYpU3alMK B IOJB3y KOHTpareHTa — B Clydae IMOJIHOTO
TIOTAIlICHNUsI PECTPYKTYPUPOBAHHOM 3aJ0JDKEHHOCTH (KpOME CIIydaeB, KOTJla OAHOBPEMEHHO C IOTAlllCHHEM
BO3HHMKAET HOBas 3aJOJDKEHHOCTb) M OOCIYXXHBaHUS IpOYeH 3al0DKEHHOCTH 0e3 PeCTpYKTypu3aluui u
IPOCPOYEK, IPEBBIIAIOLINX CPOK, O3BOJISIIOLINI OTHOCUTD 3a10JKEHHOCTh K ONEPAIlMOHHOM, B TEUEHHE CPOKa
He MeHee 3 Mec. IOCIIe MOTalIeHUs] pECTPYKTYPUPOBAHHOM 3a10JDKEHHOCTH.

2.6.3.3. B cnyuae nomyueHust ”HGOPMAIIH O IPEKPAIICHNH Cy1eOHOT0/yTOIIOBHOTO TIPECIICOBAHNUS
KOHTpareHTa IyTeM OINpaBIaTeIbHOTO IPUTOoBOpa MO0 mpekpaiieHus aena. Ilpu 3Tom B ciaydae MHPOBOIO
COIVIAIIECHUS] MEXKAY KOHTPareHTOM M HCTHOM YTpaBisiolias KOMIAaHHSA 00s3aHa IPOBECTH OLEHKY
(MHAHCOBOTO COCTOSHUS C YIETOM U3BECTHBIX MJIH IIPEAIONAraeMblX YCIOBUH MUPOBOTO COTJIAILICHHUS.

2.6.3.4. Jlna o00s3aTeNbCTB KOHTpAareHTa, KOTOpBIE cTajdl OOECIEHEHHBIMH W3-3a HapYIICHUS
ycnoBUH  OOCHy)XKMBaHHSI 1O JAPYIMM O0s3aTelIbCTBAM  KOHTpareHTa, — B CJydae IOTalleHHs
PECTPYKTYPHPOBAHHOMN WITH IIPOCPOUSHHOMN 3aI0IDKEHHOCTH M O0CTYKHUBaHHS BCEH TTpoUeli 3a/I0JDKEHHOCTH 0e3
HapyIIEHUH YCIOBUN MM PECTPyKTypHU3allMid B TeUeHHE BCEro Iepuoja 0 MorameHus u 6 Mmec. mocie

MOTralIeHus IpoOJEMHOMN 3a10/DKEHHOCTH.

2.7. Pacuer cmpaBelJIMBOW CTOMMOCTH AKTHBA C YYE€TOM NMPU3HAKOB oOecueHeHHus (10 aedoara
KOHTpareHTa)

2.7.1. CrpaBenyiuBas CTOMMOCTh aKTHUBA TMPU BO3HUKHOBEHUHM IPU3HAKOB OOECIICHEHUS
OTIpeJIeIIsIeTCS TI0 METO/Y TIPHBE/ICHHON CTOMMOCTH OYAYIIUX IEHEXKHBIX TOTOKOB, YUYUTHIBAsI KPEAUTHBIE PUCKH
yepe3 KOPPEKTHPOBKY JIEHEKHBIX MOTOKOB (DPopmyrna 2), 3a UCKITIOUEHHUEM CITy4aeB, OMMMCAHHBIX HIDKE B 3TOM
nyHkre. BepositHocts aedonta PD(T(n)) onpenensercs ¢ y4eTOM MOJOKEHHUH, YCTAHOBICHHBIX B paszzede 4.

2.7.2. JJ1g olieHKH cIipaBeIMBOM CTOMMOCTH TIpaB TpeOoBaHwMiA 110 akThBaM (noroBopam) DoHa
K (hU3MYeCKUM JIMIaM J0 HacTyIUIeHus 1edoiTa U ¢ yueToM nonoxkeHui B Pazaene 6, ncnonssyercs @opmyna
2, B kotopo#t kaxaoe npomsseneane PD(T(n))*LGD 3amensercst na CoR. CoR onpeaensiercss B COOTBETCTBUU
C TOPSZIKOM, YCTaHOBJICHHOM B pasnene 6. [ OIeHKH KpeAMTHO-OO0ECLEHEHHBIX aKTHBOB HMCIIOJIB3YeTCs
sgayeHue COR s cragum 2.

Huppopmayus o 6visAGIeHHbIX NpU3HAKAX OOecyeHeHusi U 6blx00e U3 COCMOAHUS 0OecyeHeHUs
npeoocmagisemcs Ynpasnaoweu xomnanuetl ¢ CneyuanrusuposanHulii 0eno3umapuii He no3oHee ciedyroujeco

paboyezo OHs 3a OHeM BO3HUKHOBEHUS NPUSHAKA 0DeCYeHeHUs. UYL 8bIX00d U3 COCMOsAHUL obecyeHenus (npu

61



yciaosuu, umo qubopMauuﬂ 0 603HUKHO6EHUU NPpU3HAKA 06@6‘14€H€Hu}l UL 86IX00a U3 COCMOSHUSL O6€CL[€H€HM}Z

NpAMO UIU KOC8EHHO Habniooaema Ynpasnsiowel komnanuet).

Pa3nen 3. Ouenka akTHBOB, HAXOASAIIUXCH B COCTOSTHUH JedoJiTa.
3.
3.1. IlpemeabHble CpOKH mnpu3HaHUs AedoJTa A Pa3IMYHbIX BHUI0B 3310/LKEHHOCTH

(opraHnsaunﬂ MOKET CaMOCTOATE/IbHO YCTAHOBUTH MCHbIIIHNE CpOKH).

Jedutopckas 3a10/5KeHHOCTh/0053aTeJILCTBA

Cpok
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIINKOB
OO6s3aTeNbCTRA 110 0OJIUralUAM POCCUHCKHUX/HHOCTPAHHBIX SMUTEHTOBY 7 /10 pabouux nHen
OO0s13aTenbCTBa 110 BBIILIATE I0XO0/A 110 JOJICBBIM aKTHBAM
. 18 25 pabounx
pOCCI/II/ICKI/IX/I/IHOCTpaHHLIX OMUTCHTOB
OO0s13aTesbCTBa 110 3aiiMaM/KpeIuTaM FOPUINICCKUX JIHIL 30 xaneHIapHbIX JHEH

Obs13aTenbpeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE MPOHU3BOIHBIX .
5 pabounx mHE
HHCTPYMEHTOB, priHke PEIIO

WHas 3a101KeHHOCTE (PU3MYECKUX U FopuandecKux Il nepen [TNO 90 xaneHIapHbIX JHEH
3.2. B oTHOLIEHUM OPUANYECKUX JHI Ae(]OJIT U NPUPABHUBAEMbIe K HEMY COOBITHSI YKa3aHbI
HUXKE:
3.2.1. Hapyuienue kOHTpareHTOM YCJIOBUM TMOTall€HUs WIM BBIILJIATH MPOLEHTHBIX JIOXOJO0B IO

aKTHUBY, a TaKKe JIF000Tr0 HHOTO 00s13aTeIbCTBA KOHTPAreHTa Ha CpOK, OOJIBIIHIA, UeM yKa3aHo B 11.3.1, B ciy4dae
€CJIM JaHHask uHpopMaIHsl MPSIMO WIIM KOCBEHHO HaOJroaeMa Y pasJisiioleil KOMIaHueH.
HewncrnionHeHHble 00s3aTeNbCTBa KOHTPAreHTOB, B TOM 4YHCJE II0 BHIIIATE KYMOHOB U JUBHJICHIIOB B
WHOCTPAHHOH BaJfOTEe, CYMTAIOTCS HAXOAIIUMHUCS B IeoNTe B Cllydae, €CIi TaKOe HEUCIIOTHEHHE BO3HUKIIO B
pesynbrate jedcTBHid (Oe3leiCTBUSI) WHOCTPAHHBIX JIEMO3UTAPHO-KJIMPUHTOBBIX KOMIAaHWH (B T. d.
MEXIyHApOIHBIX pacueTHO-KIMPUHTOBBIX IEHTPOB «EBpokup bauk», r. bproccens, n « Knmupetpum BaakuHMY,
r. JltokcemOypr), MHOCTpaHHBIX OAHKOB WIIM MHBIX CAHKIIMOHHBIX JIECTBUII HHOCTPAaHHBIX TOCYJAApCTB M (VITH)
Peryaupyoumx opraioB. J{edoiT B OTHOIEHHN caMOro KOHTPareHTa, B TOM YuClie IEPEeKPECTHBIN AedonT 1o
€ro MHBIM 00s13aTebCcTBaM, He Bo3HHKaeT. OCOOEHHOCTH OLIEHKH aKTUBOB B 3TOM Cilydyae yKa3aHsl B 11.3.5.3.
3.2.2. OduumansHoe OMyOJUMKOBaHHWE B COOTBETCTBUU C (efepajbHbBIMA 3aKOHAMH W HHBIMU
HOPMAaTUBHBIMH MIPAaBOBBIMH akTamu Poccuiickoil @enepanyy WM HHOCTPAHHBIX TOCYAapCTB HHGOpMAU O

IMPOCPOYKE UCIIOJTHCHUA DMUTCHTOM CBOUX 065133TCJ'IBCTB;

w ﬂaHHbIIjl CPOK HCITIOJIB3YETCs TOJIBKO B CIIy4ac HAJIUIUA COOOIICHHH OT OMUTCHTA, ar€HTa WJIA UHBIX YIIOJTHOMOYCHHBIX JIUL O HAMCPCHUU UCIIOJTHUTH
00s13aTeNIbCTBA B OJIMOKaliIne JHH, T.C. 0 TCXHUICCKOM XapaKTEepPe NPOCPOIKH. B CJiyda€ OTCYTCTBHS TaKUX COO6I].ICHHI>‘I 60 B Cliydae 0OBSABJIEHUS O
ne(i)ome JIC(iJOJ'IT CYHUTACTCS HACTYITUBIINM CO JHS, CICAYIOIICTO 32 YCTAaHOBJIICHHBIM CPOKOM HCITIOJTHEHUA 00513aTeNILCTB.

8 ﬂar—n—mﬁ CPOK HCIIOJB3YETCs TOJBKO IMPU HAJTHINN COOGH.ICHI/Iﬁ O BBIIIJIATE TUBUACHIOB SMHUTCHTOM.
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3.2.3.  OdunuansHOe OMyOIMKOBAHHE PELICHHUS O MPU3HAHUK OAHKPOTOM.

3.24.  OdunmanbHOE OMyOIUKOBAHKUE PEIICHUS O HaYaje MPUMEHEHUS IPOIeayp OaHKPOTCTBA — CO
JTHS OITyOJIMKOBAHUS COOOIIEHUS JTO JaThl, MPEAISCTBYIONICH JaTe OIMyOJIUKOBaHMS COOOIICHUS 00 OKOHYaHUU
MPUMEHEHUS TPOIIeTyp OaHKPOTCTBA.

3.2.5. OdunuanpHoe OnMyONMKOBaHWE HWH(POPMAIMKA O JUKBHIAIMH FOPUAMYECKOrO JUIA, 3a
UCKJTIOYCHUEM CITy4aeB MOTJIOIICHUS ¥ PUCOSAMHCHUSI.

3.2.6. TIpucsoenue xourpareury peiiturra SD (Selected Default) waun D (Default) co cropomsr
PCHTHHIOBBIX areHTCTR.

3.2.7.  OOHapyXeHHE HEBO3MOKHOCTH KOHTPAreHTa MCIIOJIHUTH CBOHM 0053aTENIbCTBA B CHITYy KaKUX-

00 00CTOATEILCTB O0€3 MPUHATHS CIICIIHATBLHBIX Mep (HalpuMeEp, peaTi3aIliy 3aJI0Ta).

3.3. B orHOmIeHNH duzuyeckux Jul K 1edoiITy IPMPABHUBAIOTCA CJelyHlIue COObITHUS:

3.3.1. Hapymenust ycinoBuUH IOralie€Huss WJIM BbBILIATHl NPOLEHTHBIX [JOXOJOB IO AaKTHUBY,
cocrapmstoniemMy akTuBbl [IM®D, a taxke 1r0060T0 HHOTO 00SM3aTENBCTBA KOHTPAreHTa Ha CPOK OOJNBIIHM, YeM
yKa3aHo B 11.3.1., B ciydae ecau gaHHas nHGOPMaLH IPSIMO WIM KOCBEHHO HaOII0jaeMa y4aCTHUKOM PhIHKA.

3.3.2. OdunmanpHOE OITyOIMKOBAHNE PEUISHHSI O PU3HAHUY JTUIa OAaHKPOTOM.

3.3.3. OdunmanpHOE OMYOIMKOBaHUE PELISHISI O Hadaye MPUMEHEHHUS K JIUITY MPoIeayp OaHKpOTCTBa
— CO JHA OIyONMKOBaHHS COOOIIEHUS M0 IAThl, MPEIIIECTBYIONICH aaTe OMyOIMKOBaHHUA COOOMIEHHS 00
OKOHYaHUY NMPUMEHEHHUS NPOIieyp OaHKPOTCTBA.

3.3.4. Tlomyuenue cBeneHUit 00 OCYX)JAeHUHM (DUZUUECKOTO JIMIA O YTOJOBHBIM MPECTYIUICHHUSIM
(xpoMe ciTyuaeB OCYXJICHUS Ha YCIOBHBIH CPOK).

3.3.5. Tlomyuenwue cBeneHuii 00 OOBSBICHUH (PU3NIESCKOTO JIAIA TPONABIIUM O€3 BECTH.

3.3.6. TlomyueHrne uHGOPMAIMH O HACTYIIJICHUH CMEPTH (PU3MUYECKOTO JTUIIA.

3.4. Jedoar no pazinyHbIM aKTHBAM, OTHOCSIINIUMCH K KOHTPAreHTy.

3.4.1. B cnydae BO3HMKHOBEHHS N1e(0ojTa 1O OJHOMY AKTHUBY OCTaJbHBIE aKTHBBI, OTHOCSIIUECS K
KOHTPAreHTy, TaKKe CUHUTAIOTCS HaXOASIIMMHUCS B JaedonTe, caM KOHTPAreHT CUUTAETCS HaXOJSAIIUMCS B
nedonte (3a HCKIFOUCHHEM CUTYAIIUH, YKa3aHHOM B 11.3.2.1.).

3.4.2. He obecnieueHHbIE 3aJ0rOM HEIABMKUMOCTH, CTPAXOBKOHM JINOO 3aJI0TOM JIMKBHIHBIX LIEHHBIX
OyMmar mopy4uTenbCTBa M FApaHTUH HAXOASALIErocs B 1e(oiTe KOHTpareHTa He IPUHUMAIOTCS B pacyer.

3.4.3. B ciyuae HacTymjIeHUS COOBITHH, NPHUPABHEHHBIX K Je(ONTy, KOHTpPareHT CUYUTAeTCs
HaXOJSIIMMCSI B COCTOSIHUH J1e(oITa, BCE aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCS HAXOAALIMMUCS B
cocTosHUM Aedoirta.

3.4.4. VYmpapnsiomas KOMIAaHUS NPU MOHUTOPHHIE 3aJ0JDKEHHOCTH YYMTBHIBAET HPUHAJICKHOCTD

KOHTpAareHTa K Irpymre KOMITaHUH. HpI/I BO3HUKHOBEHHH COOBITHS ,Z[e(l)OJ'ITa y XOH,Z[HHFOBOﬁ KOMITAaHHH JTHOO0 y
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KJIFOYEBBIX Y KOMITaHMi TPYIIBL, K KOTOPOH MPHMHAMIEKUT KOHTPAreHT, W IOTy4eHUH HHPOPMAUU 00 3TOM
YrupaBisomeil KOMIaHUEH, KOHTPAreHT TaKXKE CYMTACTCS HAaxXOJMIIMMCS B COCTOSHUM Jnedonta (3a
UCKJTIOYCHUEM CITyYaeB, KOTJ]a KOHTPAreHT UMEeT MyOJIMYHbIE KOTHPOBKH aKIIHiA, JOITOBBIX 00513aTEIIbCTB WIN
MPOU3BOHBIX MHCTPYMEHTOB W 3TH KOTUPOBKH HE MOKA3bIBAIOT MPU3HAKOB OOCCIICHEHHUS, a TAKKE CIy4acs,
KOT'JIa KOHTPAreHT MPOJI0JKAET 00CTYKUBATh JOJIT MOCIIE HACTYIUICHUS COOBITHS 1e()oITa Y KOMIIAHUN TPYIIIIHI,

K KOTOPOW OH MPHUHAJJICKHUT).

3.5. OueHka crnpaBeIJMBOi CTOUMOCTH AKTHBOB, HAXOAMAIIUXCS B jiedoJiTe
Jns Bcex KITacCOB aKTHBOB, HAXONANIMXCS B COCTOSIHMM Ae(OiTa, CHpaBelsinBas CTOMMOCTh aKTHBA

omnpezessieTcs B coorBeTcTBUH ¢ Popmystoit 2, mpu atom PD(T(N)) npuauMaeTcs paBHbIME 1.

3.5.1. 3a70/mKeHHOCTh (U3UYECKHX JIUI], OIICHMBaeMas JI0 HACTYIUICHHS COOBITHH Jedonta ¢
ucnonb3oBanuem Cost Of Risk, ¢ nater (Bkirouast) HacTyIUIeHHs 1e(oIITa WK MPUPABHEHHBIX K HEMY COOBITHIA
olleHHMBaeTcss B oOmieM mopsiake, ¢ ucnois3oBanumeM PD u LGD. Ilpm stom 3mHauenne PD mns takoit
3aJ0JDKEHHOCTH IPUHUMAETCS. PaBHBIM 1.

3.5.2. B cmyuae, eciu KOHTpareHT HaXOAUTCS B COCTOSTHUN OaHKPOTCTBA!

3.5.2.1. CrouMoCTh IpUHUMAETCS PABHOW HYIIO MO TPeOOBAaHUSM Ha IOTAIIEHHEe OCHOBHOTO J0JITa
(monHOe/4acTUUHOE, CPOK KOTOPOTO HACTYNMJI) M IPOLEHTOB, 3a MCKIOYEHHEM [0Jra, OLEHHBAaEMOIO
OLICHIIUKOM M OOECHEYeHHOr0 TOPIyeMbIMH LEHHBIMM OyMaraMmu, HEIBMKUMOCTBIO, OILHMOHHBIM
COIJIAIIEHUEM, CTPAXOBKOW MO0 MOPYUUTEILCTBOM TPEeThUX JIML. OleHKa OLEHIIMKOM J10Jra U o0ecreueHus
JOJDKHA MPOBOJIUTHCA C YIETOM CPOKOB M BO3MOXXHOCTHU TOJIYYEHHs BBIIJIAT MIPHU peaIu3alud 00ecreueHHUs.
Ecnn  nMKBUZALMOHHAS CTOMMOCTb OOECIICUEHHUs] ONpEeNeNseTcsl pacyeTHbIM CIIOCOOOM, TO CpPOKH U
BO3MOXHOCTH TIOJIyY€HHs BBITUIAT MPH Pealu3aliiil 00ecTIeYeHUs ONpeNeNsieTcss Ha OCHOBE 0OO0CHOBaHHOTO
3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKIEHHSI Y TPABIISIOIEH KOMIIaHHUH.

3.5.2.2. CrouMoCTh TpUHHMAETCS PAaBHOW HYJIO MO BCEM BBITyCKaM JIONTOBBIX IICHHBIX Oymar
OMHUTCHTA, BCEM HUMCIOIINMCHA Tpe6OBaHI/I$IM K OMHUTCHTY II0 BCEM BBIITYCKaM HICHHBLIX 6yMar, BKJIrO4Yast
Tpe6OBaHI/IH Ha BBIIIJIATY KYIIOHHOI'O J0XOJa 3a HNPEAbIAYINHNE KYINOHHBLIC NECPUOMLI, OGBHBHCHHBIX, HO HE
IMOJIYYCHHLIX JUBUJACH0B, BCEM IMPOUYUM Tpe6OBaHI/IHM K KOHTparc¢HTy, 3a UCKIIIOYCHUEM CJIydacB, Korja y
JTAHHOTO TpeOoBaHMs (BBINYCKA IIEHHBIX OyMar) WMEIOTCS PBIHOYHBIE KOTHPOBKH JIMOO HMMEETCS OTYEeT
OIICHINMKA JaTa OICHKH MO0 KOTOpoMy He Oosiee 6 mec. mo matel pacuera CUA, co3maHHBIN TOce Hadajaa
MpoIIeTypbl 0aHKPOTCTBA.

B cnydyae ncnosnp3oBaHMs OTYeTa OLCHIIMKA IPH TOSBICHHMM HOBOM HMH(QOPMALMH O CHIKEHHH

BO3MOKHOCTHU BOCTpe6OBaHI/Iﬂ 3a0JDKCHHOCTH UJIM CHMXKCHHUU OLCHKU MOTCHIMAJIBHBIX CYMM K IMOJYYCHHIO

19 Crincok KITFOYEBbIX KOMIMAHU TPYMIIEL, K KOTOPOH MPUHA/UIEKUT KOHTPAreHT, COCTaBNseTcs Ypapsiomeil koMmaHueit
CaMOCTOSATENBHO.
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YHpaBJISIONIast KOMIAHUA T0JDKHA B CPOK He OoJiee 2 Helleb OMYyYUTh HOBBIN OTUET OIEHITNKA, TH00 MPU3HATh
CTOUMOCTH 33JI0JDKEHHOCTH PaBHOM HYJIIO.
3.5.3. Obs3arenbcTBAa KOHTPAreHTOB IO LEHHBIM OymaraM B MHOCTPaHHOW BallOTe OIICHWUBAIOTCS
CIIEIYIOIINM 00pa3oM:
LGD mo oOs3aTenscTBaM MO LEHHBIM OyMaraM KOHTPareHTOB OINpENeNseTCS B COOTBETCTBHH C
TpeOOBaHUSAMH TOJIMYHKTOB HIKE, 338 HCKIIOYCHHWEM CIIydaeB HaJW4YMsi KOTHPOBKH JOJITOBOTO
00513aTeNbCTBa KOHTPAareHTa WM KOTUPOBOK MHOTO MyOJM4HOro Aonra (IEHHBIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTWYHBIMU YCJIOBHSMH MO MECTY XpaHEHHs LEHHBIX OyMar U BO3MOKHOCTSIMH
noramieHuss 00s3aTelbCTB MO BHIIIATE KYIMOHOB W JUBHIEHAOB B pPYyOIsIX B COOTBETCTBHU C
JEeHCTBYIONINM 3aKOHOAAaTENhCTBOM PD — B aTOM cirydae LGD MokeT onpeneisiTbes B COOTBETCTBHH C
1.5.13 nacrosamero Ipunoxenus.
3.5.3.1. O0s3arensCcTBa 10 IEHHBIM OyMaraM B HHOCTPaHHOH BaJIIOTE, B TOM YHCIIE 110 BBHITLIATE
KYIIOHOB W JWBHJIEHAOB, B OTHOIICHWW IIEHHHIX OyMar, XpaHeHHEe KOTOPBIX OCYIIECTBISETCS Ha CUeTe
HOMHUHAJIBHOI'O JEP’KaHUs CllenuaIn3upoBaHHoro aenosutapusi, oTkpsiroro B HKO AO HP/I, u no xoTopeim
BBITIJIATa HE MOXKET OBITh MPOM3BEeHa B PyOIISIX B COOTBETCTBUU C JISHCTBYIONIUM 3aKOHOATENLCTBOM PD, ¢
JIaThl TIPU3HAHUS B UMYIIECTBE MACBOT0 MHBECTHIIMOHHOTO (POHIA MPU3HAIOTCS HAXOSIIUMUCS B COCTOSHUHU
nedonra, LGD no stum obs3atenscTBam nmpuHuMaetcst paBHbiM 100%.
3.5.3.2. O0Os3arenscTBa, B TOM YHUCIE IO BBIIUIATE KYITOHOB W AWBHICHIOB, B OTHOIICHHUHU
UEHHBIX  OyMar, XpaHEeHHEe KOTOPBIX  OCYHICCTBISETCS Ha CuUeTe HOMHUHAJIBHOTO  JIepKaHUs
CICIMATU3UPOBAHHOr0 Jeno3utapus, otkpeitoro B HKO AO HPJI, u BhlIiata 1Mo KOTOPBIM MOXET OBITh
Mpou3BeicHa B PyOJsIX B COOTBETCTBUU C JICMCTBYIOIIMM 3aKOHOIATENbCTBOM P®, ¢ nmaTel NMpuU3HAHUA B
HMMYIIECTBE MTACBOT0 HHBECTHIIMOHHOTO (POH/Ia OLICHUBAIOTCS B 0011eM ropsiike, yctanosiennoMm [ICUA TN O,
IIPY 3TOM C AaThl Hactymienus aedonra cornacHo [ICHA [TM® LGD mno stuM o6s3aTenbcTBaM IPUHAMAETCS
pasubiM 100%. B ciydae ecnu npsiMo mitl KOCBEHHO cTajia HaOmrojaeMa Wil IOCTyITHA HHPOPMAITUS O TOM, Y4TO
o0s3aTenbCTBa OyIyT TMOTANIeHbl B ONpEACTICHHBIA CPOK, B TOM 4YHUCIIE B PYOJsiX B CyMME, SKBHBaJICHTHOH
CTOMMOCTH 00513aTEJILCTB B MHOCTPAHHOMW BaJIFOTE, CPOK HACTYIUICHUS 1e()OITa MOKET ObITh N3MEHEH (YBEJINYEH
WM YMEHBIIICH B COOTBETCTBUH C TTOJIyYeHHO# HH(pOpPMAaIHeil) Ha OCHOBAaHUH dKCIIEPTHOTO (MOTHBUPOBAHHOTO)
CYXXJIeHUA YTpaBisoUell KOMIaHUH.
3.5.3.3. OOs3arenscTBa, B TOM YHUCIE 10 BBIILUIATE KYITOHOB W JWBHJCHIOB, B OTHOIICHWUU
LHEHHbIX OyMar, XpaHEHHE KOTOPbIX OCYLIECTBISETCSl Ha CuUeTe HOMHUHAJIBHOTO  JIepKaHUs
CHEIMATN3UPOBAHHOTO JIEMO3UTAPHsl, OTKPBITOrO B MHBIX Aeno3urapusx, kpome HKO AO HPJI, onennBarotes
B 0011eM nopsiake, yctanoBieHHOM [ICHA TTU®. C naTsl, Koraa npsaMo Wik KOCBEHHO CTajla Ha0JIro1aeMa Mt
JOCTyITHa MH(pOpMAIHs O TOM, YTO 00A3aTeNbCTBA He OyIyT MOTAlIeHBl B PE3yJIbTaTe COOBITHH, YKa3aHHBIX B
m. 3.2.1, Takue o00s3aTENBLCTBA TPU3HAIOTCS HaxoisimmMmucs B cocrossauu aedonra u LGD mo atum
oOs3aresnibcTBaM npuHHMaercs paBHbIM 100% (pemienue ohopmisieTcss SKCIEPTHBIM (MOTHBHPOBAHHBIM)

CYXKICHHEeM YTIPaBISIONIeld KOMIIaHHH ).
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3.6. Boixox u3 cocrosinus aedoiara (mepexoa BO3MOKeH TOJbKO B COCTOSTHHE 00eCIleHeHUsT).

3a10JDKEHHOCTD IEPECTAET CUUTAThCS AS(OITHOM B CICAYIOIUX CITydasX:

3.6.1. B chyuae pecTpykTypu3anuu nedoiTHON 3a10DKEHHOCTH KOHTpareHTa nepea GoHIoM Tociie
COOBITHS IEPBOT0 0OCITY>KUBaHUS JAOJITA.

3.6.2. Ecnu 3a10/mKeHHOCTE ObLIa MpU3HaHa AeOITHOM U3-3a Je(oaTa KOMITAHUH TPYIIITEI, K KOTOPOU
NPUHAJIEKHUT KOHTPAreHT — MOocIIe MyOIMIHOTO OOBABICHHUS O PECTPYKTYPH3ALNHU JTUO0 MUPOBOM COTJIAIICHUH.

3.6.3. B cayuae Bo300HOBICHHA OOCTYKHUBAaHUS 10JTa MO IpaduKy.

3.6.4. B ciyuae nmonyuenus HHGOPMALMHU O MPEKPAILICHUN YTOJIOBHOIO MPEC/ICA0BaHHs KOHTPAareHTa
MyTeM ONpaBAaTENFHOrO MPHUroBOpa JIMOO MpeKpalleHHWs Jefia, a TakkKe B Cilyyae MpeKpalleHus Aena o
OankporctBe. [Ipu sToM VYmpamisionias KoMmanus 00s3aHa MPOBECTH OLIEHKY (MHAHCOBOI'O COCTOSIHUSI C
YUETOM M3BECTHBIX WM TPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIAICHUSI.

3.6.5. B cnmyuae nosBieHns1 KOHTpareHTa - (U3NUECKOro JUIa, 00BSIBICHHOTO paHee NpomaBInuM 0e3
BECTH, 1 BO30OHOBJIEHUS 00CITY>KHBAaHUS 3aJJOJPKEHHOCTH.

Hupopmayus o 6visigneHHbIX COObIMUAX, NPUPAGHUBAEMBIX K 0e)OIMY U O 8bIX00e KOHMPASEHMA U3
cocmosHus oeghonma, npedocmasisemcs Ynpasiarowel komnanuel 6 Cneyuaniu3uposanHulii 0enosumapuii He
no30Hee credylouezo paboyez0 OHA 3a O0amMOl B03HUKHOBEHUS MAK020 CoObimus (Npu YCl08UU, HMO
uHgoOpMayus 0 BO3HUKHOBEHUU MAKO20 COObIMUA NPAMO UAU KOCGeHHMO Habniooaema Ynpaensoujei

KoMnauueit).

Pasnen 4. lHopsagok onpenesedusi PD mo 3a10/1:keHHOCTH IOPUAHYECKHUX JIMLI.

4. Jranbl onpeneieHust BepossTHOCTH Aedosita (PD) o 3a50/15ke HHOCTH I0PUAMYECKUX JUIL:
1) ompexnensercs romoBasi BEpOSTHOCTH Je()osiTa KOHTPAreHTa,
2) Tpu HEOOXOAUMOCTH OCYIIECTBIISETCS KOPPEKTUPOBKA Ha 00ECIICHEHHUE;
3) B NOpEIyCMOTPEHHBIX HACTOSIIMM Pa3ienoM Ciydasx OCYIIECTBISCTCS JOMONHHUTEIbHAS
KOPPEKTHPOBKAa Ha CpPOK JEHEKHOIO IOTOKa, K KOTOPOMY OyIeT NPUMEHSThCS JaHHAs

BEPOSITHOCTD Aedoiita

4.1. BepositHOoCcTh Aedoata (PD) Ha ropusonte 1 rog onpenensieTcs CaeTyIOIMMMHA METOTAMM:

4.1.1. B cmyyae HamU4us y POCCUHCKOTO KOHTpareHTa PeHTHHTa OJTHOTO M3 POCCHICKHUX PEATHHTOBBIX
areHTCTB MpuMeHsieTcs: 3HaueHue PD, ompeneneHHOe pOCCUICKUM PEHTHUHIOBBIM areHTCTBOM AQO «Jkcmept
PA»® (manee — ArentctBo) (Tabmuua «YpoBHH (4acToThl) AedonTa MO PEHTHHIOBBIM KaTErOpHsAM

HAI[MOHAIBHON POCCHHCKON PpEHTHHrOBOW INKalbl ATEHTCTBAa /I BCeX OOBEKTOB pEHTHHTa, KpOMeE

20 Eciu B kauecTse 3nagenns PD s PpEeUTHHTOBOM KaTteropuu AAA peHTHHIOBOE areHTCTBO YKa3bIBaeT «-» (IIPOYEPK) C YKa3aHHEM, YTO OTCYTCTBYIOT
nedonThl Ha 3aJaHHOM TOPU30HTE BPEMEHH WIIM MHOU HH(pOopManuu 00 oTCyTcTBHHU edonToB, To 3HaueHHe PD npuHUMaeTcss paBHBIM HYITIO.
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CTPYKTYpPHBIX OOJHMT AN U HHCTPYMEHTOB CTPYKTYPHOTO (PHHAHCHPOBAHHS» B COCTAaBE aKTyaJIbHOTO OTYETa 00
MCTOPUYECKUX TAaHHBIX 00 YpOBHAX AeoiiTa IO peHTHHIOBBIM KaTErOpUsSM IPUMEHIEMBIX PEHTHHTOBBIX IIIKA.
Hcrounuk: https://raexpert.ru/.

[Ipu aToM B ciyuae HadW4yMs y KOHTpPareHTa HECKOJBKHX PEHTHHTOB, MPUCBOCHHBIX Pa3HBIMU
POCCHICKUMU PEUTHHIOBBIMU areHTCTBAMH, BEIOMPACTCS] HAMMEHBIINH PEUTHHT U3 aKTyallbHBIX K COOTHOCUTCS
¢ peituarom AO «Oxcmept PA» B cootBerctBuu c Ilpunoxenuem Jl x Hacrosmemy [Ipunoxenuto. s
otoOpanHoro peiituara or AO «Okcnept PA» BeiOupaeTcs cooTBeTcTByronee 3Hadenne PD mo ykasanHoi
BhIIIIe TaOMIIe /I CpoKa 1 roj.

41.2.B crnyyac Haau4yus Y WHOCTPAaHHOTO KOHTpareHTa pEHTHHTa OJHOTO W3 MEXKIYHApOIHBIX
PEUTHHTOBBIX areHTCTB NpuMeHsercs 3HadeHwme PD or arentctBa Moody’s Ha OCHOBaHUHM ITyOJUYHBIX
JOCTYIHBIX JaHHBIX IO BepositHOcTAM aedonta (PD) yepes comoctaBieHHE PEHTHHIOB B COOTBETCTBHH C
[Tpunoxenuem [l. [Ipu 3TOM B ciydae Hanu4IMs y KOHTpareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOCHHBIX Pa3HBIMU
MEXIYHAapOIHBIMH PEHTHHIOBBIMM AreHTCTBAMH, BBIOMpAEcTCs HAMMEHBLIMM PEHTHHI M HO HEMYy uepes
CONOCTAaBIICHUE PEUTUHIOB B coOoTBeTCTBUH ¢ IIpunoxenuem [ onpenensiercs Benuunna PD qnst cpoka 1 roa.

4.1.3. B ciydae oTCyTCTBHS y KOHTpAareHTa PEUTHHTA W HAMYHS BBIITYCKOB OOJHTAIMi BEPOSITHOCTD
nedonta (PD) moxeT OBIT OTIpezieNieHa - TI0 OIEHKE COOTBETCTBUS YPOBHIO pEUTHHTA Yepe3 KPeIUTHBIHN CIIpe
obnuranuii TaHHOTO KOHTpareHTta B cootBeTcTBuU ¢ [Ipmnoxkenuem B k Hacrosimemy [Ipunoxxeruto.

4.1.4. B cmy4yae OTCYTCTBHS Y KOHTpareHTa peUTHHTa ¥ OTCYTCTBUS BBIITYCKOB OOHTaIwii 3Hauenrne PD
OTIpeJIeNIIeTCS B CIIEAYIOIIEM MOPSIIKE:

4.1.4.1. [1ns KpyNHBIX KOHTpareHToB, He oTHocsmuxcst K MCB (Boipyuka 4 mupp py0. u 6onee B rox), B
ClIyyae OTCYTCTBHSI PEUTHHra OJHOIO M3 POCCUMCKUX PEWTHHIOBBIX AareHTCTB IPUMEHSETCS CPEIHSs
BEpOATHOCTH JiedhonTa st Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHUHM aKTyaJlbHOTO ITyOJUYHOTO
JIOCTYITHOT'O OTYETa 0 ©XKErOJHOMY HCCIICJOBAHUIO KOpIOpaTUBHBIX nedonToB (Annual default study) c
NPUMEHEHHEM COOTBETCTBUSI YPOBHEH peiiTHHIOB, Tabiuia «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roma. Beibupaercs 3uauerue PD mis cpoka 1 rog;

4.1.4.2. ns npeanpusatuit MCBb (manbiii u cpequuid OM3HEC WM CYOBEKTBHI Majloro M CpeTHETO
NpeANPUHUMATEIbCTBA) IPUMEHSETCS CTATUCTHYECKUHN yCpeTHEHHBIH TTOKa3aTelb JeOITOB B 3aBUCUMOCTH OT
oTpaciy, npuseneHHbIN B [Ipunoxennn I'. FOpunudeckoe auno otHocutces k kareropun MCbB B citydae, ecin
Ha JIaTy OLEHKU YMCIIUTCS B €JIMHOM PEECTPE CyOBEKTOB MAJIOTO M CPEIHETO MPEANPHHIMATENBCTBA?! MITH eclin
€ro BeIpyUKa cocTaBisieT MeHee 4 MipA. pyo. B roa. [Ipu oTcyTcTBIM HHGOPMALIMHU B €IMHOM PEECTPE CYOBEKTOB
MaJIOTO M CPEIHEro MPeANPHUHUMATEIbCTBA U HH)OPMALMK O BETMYUHE FOAOBOW BBIPYUKH KOHTPAreHT MOXKET
ObITh OTHECeT K Kareropud MCB Ha OCHOBaHMM SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS Y IPaBIsIOLIEH

KOMIIaHHUH.

2L https://rmsp.nalog.ru/
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4.1.4.3.B caydae, ecid HEBO3MOXKHO HIACHTH(GHIHMPOBATHL NPHUHAIJICKHOCTH KOHTparcHTa
OTIpEICIICHHOTO TUIA K KpynmHoMy OusHecy wiu MCh (Hanpumep, TeppUTOpUaIbHBIN JIenapTaMeHT (PUHAHCOB,

OI'VII, MYII # T.11., HE UMEIOLTNE PEUTHHTA), TAKOW KOHTPAreHT OTHOCHUTCS K KaTErOpUHU KPYIHBIX 3a€MILUKOB.

4.2. KoppexkTupoBka BeposiTHOCTH Aed0/iTa B OTHOIIEHHU 00eCleHEeHHO# 3aJ0/KeHHOCTH, He
Haxojasimeiics B nedosre.

4.2.1. Ins oOeclieHeHHBIX HENPOCPOUYCHHBIX JEHEKHBIX MOTOKOB KOPPEKTUPOBKA OCYIECTBISIETCS B
CIIEYIOIIEM TIOPSIKE:

4.2.1.1. [Ipu UCTIONB30BaHUN PEUTUHIOB PEUTHHTOBBIX areHTCTB — MyTEM MOHMKEHUsI peiTuHTa Ha |
crynedb. lloHmwkeHne Ha Oosbliee KOJMYECTBO CTYNEHEH OQOpMIISETCS MOTHUBHUPOBAHHBIM CYXACHHEM
YIOPABISIIONIEH KOMIAHUU.

4.2.1.2. lns oOecrieHeHHOHM 3aJI0JDKEHHOCTH KPYIHBIX KOHTPAreHTOB HCIONB3YETCS BEPOATHOCTU
nedonra s camoii Xymiei petuaroBoi kareropuu (Ca-C).

4.2.1.3.Ilo oOecrieHEHHBIM 0053aTeNbCTBAM KOHTpareHTOB-(u3ndeckux il mpumensercs CoR,
pacCYUTaHHBIN AJI CTaguu 2.

4.2.1.4. ITpu onenxke amst MCB, 17151 KOTOPBIX HE OITUCAH CIIOCO0 pacyeTa, BEpOATHOCTD fedonTa bepercs
paBHOI1 cpeqHel BeMn4rHE MEXIy | U BepOATHOCTBIO AedoiiTa Uil He 00ECLICHEHHOTO aKTHUBA/3a10JDKEHHOCTH
C OKPYIJICHHEM 110 4 3HAKOB IOCJE 3aISTOM.

4.2.2.lna  0OECIEHEHHBIX HPOCPOYEHHBIX JEHEKHBIX II0TOKOB??  BeposATHOCTh  jedoinTa

paccunTHIBaETCS B COOTBETCTBUH ¢ Popmyroit 3:

®opmyJia 3.

t
PD =PD+——x(1—PD
(t)mpocpou + 771" ( )

rae

t — cpok mpocpoukH,

PD(t)upocpos — BEPOATHOCTH Jedposita Ui MPOCPOUYCHHONW Ha t JHEH 3aJ0/DKEHHOCTH C MOMEHTa
MPU3HAHUS NPOCPOUYCHHON 3aJ0JDKEHHOCTU He orepalroHHoH. [lomydyeHHoe 3HaueHue omnpexaenserca no 4
3HAKOB MOCJIE 3aMsTOMN.

T — CpoK ISl MPU3HAHUS TAHHOTO THIIA 33 {0JDKCHHOCTH JAe(OITHOM,

PD omnpenemnsieTcs Mo KOHTpareHTy Ha MOMEHT Iepe]] BOSHUKHOBEHHEM MTPOCPOUKH (€CITA Y aKTHBa HE
OBLJIO COOTBETCTBYIOIICH BEPOSATHOCTH Je(OIITa, TO OHA PACCUUTHIBACTCSA HA JCHb MEpe]l HaApyIIEHUEM CpoKa

WCTIOJTHEHHS 0043aTeIbCTB):

22 YlckimoueHre COCTABIISET 3a/10JDKEHHOCTh, 0OECIIEHEHHE 110 KOTOPOI PACCUHTHIBATIOCH PAHEE C TIOMOIIBIO JAHHBIX 110
Cost of Risk mo moptdensim 6aHKOB.
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- B Cllyyae, €ClIU 10 KOHTPAareHTy OTCYTCTBYIOT NPHU3HAKU OOECIIEHEHMs HHbIE, YeM IMPOCPOUEHHAs
3aJJ0JDKEHHOCTS - Kak rogoBast PD B cooTBeTcTBUM € 11.4.1;

- B CJIy4ae, €CJIM 110 KOHTPAareHTy HMEIOTCSI IOTIOJIHUTENbHBIE PU3HAKKA 00eCIieHeH S - Kak rogoBas PD,
JIOTIOJTHUTENBHO CKOPPEKTHPOBaHHAs B COOTBETCTBUU € 1.4.2.1.

4.3. B ciyuae, eciin Y KOHTpPareHTa, N0 KOTOPOMY BBISIBJI€HbI IPU3HAKH 00ecleHeHUsl, MMeeTcsI
OJHOBPEMEHHO HEeCKOJILKO 3310 :KeHHocTel, To PD KoHTpareHTa mpuHUMaeTcsi paBHOM Hau0oJb1IIeMy
3HavYeHui0 u3 PD, paccunmtaHHbix B cooTrBercTBHM ¢ 1.4.2.1-4.2.2. Ilpu 3TOM MmO KaxkaoMy M3
00ecleHEeHHBIX NMPOCPOYEHHBIX 00f13aTeIbCTB, JOCTATOYHO ompeaeauTs PD(t)mpocpouy mo neHexnHomy
NMOTOKY, OTHOCSIIIEMYCSI K TAHHOMY 00513aTeJIbCTBY, ¢ HAaMOOIbIIUM CPOKOM Mpocpouku. IlosydeHHoe
TakuM 00pa3om 3Hadyenne PD koHTpareHTa npuMeHsieTcsi KO BceM 00513aTe/IbCTBAM KOHTPAareHTa, rnocje
Yyero 1o HeNmpoCPOYEHHBIM JeHEeKHbIM MOTOKAM [TOMOJHHUTEIbHO KOPPEKTHPYETCSl HA CPOK /IEHEKHOI 0

NOTOKA B COOTBETCTBHH C 11.4.4.

4.4. KoppekTHPOBKA BEPOSITHOCTH /1e()0/ITa KOHTPAreHTA HA CPOK JeHEKHOT0 MOTOKA

441 Jlng KaxIoro [eHEeXXKHOTO TIOTokKa paccuuThiBaeTrcs PD, wmcxoms w3 PD  xorTtpareHTa
(ompeeIeHHOro B COOTBETCTBHH C MMi.4.1-4.3 WM B COOTBETCTBUU C pa3zeioM 6 HacTosIiero IIpuioxeHms),
CKOPPEKTUPOBAHHOIO Ha CPOK JIEHEKHOI'O IIOTOKA!

o KoppekTupoBKa Ha CpOK JIEHEKHOI'0 MMOTOKA HE OCYIIECTBISETCS 10 MOMEHTA IIEPBOTO MOTAIIeHH 10
3aJJ0JDKEHHOCTH, B CITy4yae, eCiM CPOK JO JaThl JEHEKHOTO MOTOKA HE MpeBBIIIaeT 1 rofa OT AaThl OLEHKH U
BEPOSTHOCTB JIe()ONTa KOHTPAreHTa MPEBHIIAET BEPOSITHOCTD JIe(OTa sl HAMXY/IIIEr0 PpEMTHHTOBOTO Ipeiiia
(Ca-C)?® o mamubiM otueta (Annual default study) petiturroBoro arearctea Moody’s (JUTs IOpHUAMYECKHX JIMII,
He sBisitonMucs MCB) nnn Hauxy/aeit BeposTHOCTH JedoIiTa Al TAKOro KOHTpareHTta u3 kareropun MCh
(mpr  OTCYTCTBMM TPOCPOYEHHBIX JIEHEKHBIX [TOTOKOB, BBIBOASIINX 33J0JDKEHHOCTh M3 COCTOSHHS
OTIEPAITMOHHOM);

o KoppekTupoBKa Ha CPOK JIEHEHOTO IOTOKA HE OCYILECTBISETCS, B Clydae, €cli CPOK IO AaThl
JEHEXKHOTO IIOTOKA HE MPEBhILIAET | rojia OT JaThl OLEHKH U Y KOHTPAareHTa UMEIOTCS] IPOCPOUCHHBIE ICHEKHbIE
MOTOKH, BBIBOJSIINE 33/10JDKEHHOCTD U3 COCTOSHUSI OIEPALlMOHHON.

B ciyuae, ecnu koppektupoBka PD Ha Cpok NEHEXHOTO IOTOKa HE OCYILECTBISETCS, BEPOSTHOCTD
nedonra s nenexxnoro noroka (PD(Tn)) mpuHMMaercss paBHOH BeposATHOCTH AedoiTa KOHTpAareHTa Ha
ropusoHnte 1 rom.

4.4.2. JIng KOPPEKTUPOBKU BEPOSATHOCTHU Je(OiITa Ha CPOK JCHEIKHOTO IMOTOKA UCIIONIb3YEeTCs hopmyria

pacdeTa BepOsSITHOCTH Jieh0JITa 0 TOIX0Y OIICHKA WHTEHCUBHOCTH (Dopmyma 4).

®opmy.ia 4. Pacuer BeposiTHOCTH Ae()0JITa 110 METOAY OLlEHKU HHTEHCUBHOCTH.

z BEPOATHOCTH zle(i)om‘a MOXKET IPEBLIIATE BEPOATHOCTH ]Ie(i)OJ'lTa JUIA Hanxy}lmeﬁ KaTeropuu Ka4yecTBa, B CJiydac BBIABJICHUSA IIPU3HAKOB

066CH8HBHI/I$I B OTHOLICHHAU KOHTpArcHTa.
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Tn
PD;, =1— (1 — PD)365
rie,
PD — BeposTHOCTB ie(onTa KOHTPATreHTa, paCCUNTAHHAS B COOTBETCTBHH C 11.4.1-4.3;

TTL — KOJIMYECTBO KAJICHAAPHBIX JHEH J0 IIoralCHusa ACHCKHOI'O IIOTOKA.

3nauenue P D, oxpyrisercs no 4 3uaKoB nocie 3ansToil B J0MSX WK 10 2 3HAKOB TOCTIE 3aSTON B

MIPOLIEHTAX.

4.5. CooTBeTCTBHE IIKAJ PEHTHHTOBBIX areHTCTB.

4.5.1. CooTBETCTBHE IIKAT PEUTHHTOB YCTaHABIMBAETCS B cOOTBETCTBUH ¢ Tabmumeit 1 [lpunoxenns
.

4.5.2. CooTBeTCTBUE PEUTHHIOB IE€PECMATPUBAETCS B 3aBUCUMOCTH OT HU3MEHEHHUS pEHTHHIa
Poccuiickoii ®enpepanyii, NPUCBOEHHOTO POCCHUMCKUM PEUTHHIOBBIM areHTCTBOM II0 HalMOHAJbHOMU
pelTUHrOBOM mIKane W (WJIM) WHOCTPAHHBIM PEUTHHTOBBIM areéHTCTBOM IO MEXKIYHAPOJIHOW pEeHTHHTOBON
HIKaJe.

4.5.3. CoOTBETCTBUE PEUTHHIOB MEpECMATPUBACTCA B CIy4ae HM3MCHEHHsS PEUTHHIOBBIX IIKAI

pCﬁTHHFOBbIX ar¢HTCTB.

4.6. ITopsaoK MCMOJbL30BAHUS PEHTHHIOB H Y4eTa 1eCTBUIl PEHTHHTOBBIX areHTCTB.

4.6.1. [1ns1 onpeiesieHnst KpeAUTHOTO PEUTHHTa HHOCTPAHHOTO KOHTPAreHTa MCIOIb3yIOTCS KPEAUTHBIE
PEUTUHIY MEXIAYHApPOJIHBIX PEUTHHIOBBIX areHTCTB. lIpy onpenesneHnn KpeauTHBIX PEUTHUHIOB POCCUHCKHX
KOHTPAareHTOB HCIIOJIb3YIOTCS KPEIUTHBIE PEUTHHIY POCCUHCKUX PEUTHHIOBBIX areHTCTB.

4.6.2. B nensax Hactosuero [Ipunoxenns UCIONb3yeTcsi KpeAUTHBIN PEUTHHT O IIKale PEHTHHIOBOTO

arcHTCTBa, COOTBCTCTByIOH.Ieﬁ BaJIFOTC OCHOBHOI'O J0JIra.

47. Jlasi akTHBOB KOHTpareHTa, HaXoAsAllerocsi B cocrosHun aedosara, PD ycranaBanBaercs

paBHoii 1.

48. Jlas 3ag0KeHHOCTH, 00eCTe4YeHHOH MOpPYYHTEeJNbCTBOM, TapaHTHeHd, ONMIMOHHBIM
corJjialieHHeM B OTCYTCTBUM INPOCPOYEHHBIX O0S3aTelbCTB KOHTpareHra, ucrnonbdyercs PD mopyuwrens,
rapaHTta, KOHTpareHta o ONIIMOHHOMY COTJIAIIEHHIO Ha OOECTIEeUeHHYIO0 YacTh 3a0JDKEHHOCTH, eciu PD
KOHTpareHTa - 0oJbIIe.

Ecnu mopyunreneM 1o 3aJ0KEHHOCTH (PU3UYECKOTO JIUIA BBICTYIIACT IOPUIUYECKOE JIUIIO, TO
WCIIONIb3yeTCAd HaWMEHbIee W3 TONOBBIX 3HaueHWH mokazateneil CoR momxamka m PD*LGD mopyuutens.

[HopyuuTenbcTBa GU3NIECKUX JIUI HE TPUHUMAIOTCS B PACUeT.
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Jnst 3a70KeHHOCTH, 00SCTIeYeHHOM CTPaxOBKOM WM 3aJI0TOM, HCIONB3YIOTCsA PD momkHuKa 1m0

JIOTOBOPY (aKTHUBY).

Pa3nen 5. Pacuer LGD

5.

5.1. LGD npu ucno/jib30BaHHU PEHTHHIOB POCCHHCKMX M MEKIYHAPOAHBIX PEHTHHIOBBIX
areHTCTB (B TOM YHCIIC MPU MEPEXoJie K PEHTUHraM 4yepe3 KOTUPOBKH OOJIMraluil) M MCHOJNB30BAHUH IS
KpYIHBIX KOHTpareHTOB Moody’s speculative grade ompexensercss HA OCHOBAaHMH AKTYalbHBIX MyOIMYHBIX
JOCTYMHBIX JaHHBIX W3 OT4YeTa PEUTHHrOBOro areHTctBa Moody’s TO €KeromgHoMy HCCIIEAOBaHMIO
KopropatuBHbIX faedonatoB (Annual default study), Tabnuma Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga®* na ropusonte 1 roji B COOTBETCTBUH C IPUHAIEKHOCTBIO COMOCTABIEHHOTO
peiTHHra KOHTpareHTa K IpyIie pedTHHIOB, sl KOTOPBIX ompezensercs Recovery rate.

YkazaHHBIH IMyHKT NPUMEHSETCS TOJLKO B Cilydyae HEBO3MOXKHOCTH ompeneneHus LGD B

COOTBETCTBHHU C II. 5.13.

52. LGD pas ¢usuvecknx Juy u MCB npu oTcyTcTBUM o0ecreyeHUsl, HMMeEIOLIEro
JIUKBUAAIMOHHYIO CTOMMOCTh, IpuHUMaeTcs paBHbIM 100%.

5.3. LGD B mnpoueHTHOM OTHOIICHUM C YYETOM OOCCIICUCHUS ONPEICNIICTCS KaK OTHOIICHHE
MakcUMymMa Mexay 0 M pasHOCTBIO CyMMBI 3aJ0/DKEHHOCTH (OmpemenseMoi Kak cymMma (haKTHUECKOM
3aJI0JDKEHHOCTH W HAYMCIIEHHBIX MMPOICHTOB Ha ATy OIEHKH) W JIMKBHIAIIMOHHONW CTOMMOCTH 00eCIIeYeHus K
CyMMe 33JJ0JDKEHHOCTH.

5.4. Jlnst 3a70DKEHHOCTH, 00ECTIeueHHON MMOPYYUTENBCTBOM, TapaHTHEH, OMMIMOHHBIM COTJIAICHIEM
ucnons3yercs LGD nopydawnrens, rapanTta, KOHTpareHTa Mo OMIHOHHOMY COTJIAIIEHUIO Ha 00ECIIEYeHHYIO YacTh
3aI0IDKeHHOCTH, ecnu PD koHTpareHTa 1Mo moroBopy Oombmie. Ecnm mopyduteneM 1O 3aA0KEHHOCTH
(hU3MYECKOTO JUIAa BBICTYMACT IOPUANYECKOE JIUIO, TO HCIIONB3YEeTCS HAWMMEHBIEEe W3 TOMOBBIX 3HAYCHUN
nokazateneii CoR pomkanka nu PD*LGD mopyuutens (cm. m. 4.8.). YkazaHHBIA MOAXOJ| MPUMEHSETCS [0
BO3HUKHOBEHHSI (DAKTHUECKOW MPOCPOYKH HCIIONHEHHsSI 00s3aTeNbCTB KOHTpareHToM. llopyuurenscTBa
(hU3MYECKUX JIUI HE IPUHUMAIOTCS B Pacyer.

5.5.  [ns 3a10mKkeHHOCTH, 00ECTIeUeHHON JIOTOBOPOM CTPAaXOBAaHHS, B CIIy4ae €CIU TaKOW JOTOBOP
3aKJIFOYEH CO CTPaxOBOW KOMIIaHMEH, MMeromell ypoBeHb peiituara He Hmke FTUAAA (AAA(RU), AAA.ru,

AAA|ru|) mo HanmoHaabHOM IKayie s Poccuiickoit Depepaliuy win BXOASIIEH B CIIUCOK OJ00OPEHHBIX IS

2 Ecnu B my6aIMKyeMbIX MaTepuanax peiiTHHIOBBIX areHTCTB HCONb3yeTcs MokasaTens Recovery Rate (RR), To motepu npu aedonre (LGD)
ONPEIEIAIOTCS CIEAYIOIIMM 00pa3oM:

LGD=1-RR,
rae:

RR (recovery rate) — o:xuaeMslii IIPOLIEHT BO3BPATA 10 IPOCPOUCHHBIM BBIILIATAM, IPUBOJUMBII areHTCTBAMH JUISI KaXKI0T0 PEHTHHTA B €KETOHBIX
HCCIICI0BAHMSX.
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CTpaxOBaHMS HEABMKUMOCTH JIFOOBIM M3 O0aHKOB, yka3aHHBIX B [Ipunoxenun b, obecrieuenne npuHIMaeTcst Ha
BCIO CYMMY CTpaxoBKH 0e3 JuckoHTHpoBaHus (DopMmyna 5 He mpuMeHsIeTcs).

5.6. B uHOM ciydae, HCIONB3YETCs] AUCKOHTUPOBAaHHAs CyMMa CTpaxoBKd. llopsimok ompeneneHus
nuckonTa (discount), craBku nuckontupoBanus (R) u cpoka (Tex) yka3an B onucanuu GOpMyIIbI S.

5.7. B kauecTBe IUKBHAAUOHHOH CTOMMOCTH OOECTIEUEeHHUS] MPUHUMAETCS JUCKOHTHPOBAaHHAS

CIipaBeajinBasi CTOUMOCTb obecneuenus / CTpaxOBKH 110 q)OpMyJ'IC:

®opmyaa S.
P
(1+R)Tex/365

PV =Y

* (1 — discount),

rae

PV — nuckoHTHpOBaHHAs CIIpaBEIIUBasi CTOUMOCTH 0OeCTieYeH s / CTPaXOBKY;

P - cipaBeanuBasi CTOMMOCTB 0OecTieueHH s, OTpeieIeHHast B COOTBETCTBUM ¢ HacTosiumu [Ipasunamu
ompenenenust CHA / cymMma TOKPBITHS 33JJ0JDKEHHOCTH 10 JOTOBOPY CTPaXOBaHUS;

Tex — konmuecTBO AHEH OT AaThl onpeneneHus CUA 10 AaThl 0KUAAEMOro HOCTYIUIEHHUS 00eceueHus
B Cllyyae HapylIeHUs! 00s3aTelIbCTB KOHTPAr€HTOM, COTJIACHO YCJIOBHSIM AoroBopa. KomuuecTBo nHEH Moxer
OBITH OIPEIEIEHO HA OCHOBAaHUU HKCIIEPTHOTO (MOTUBHPOBAHHOI'O) CYKICHHUS YIPABIISIOIIEH KOMIIAHNUH, €CIN
CPOK HEBO3MOXHO YCTaHOBUThH OAHO3HAYHO, UCXOMS U3 YCIOBHH IOTOBOPA.

R — Ge3puckoBast cTaBka Ha CPOKE T ex.

J1a 3a10mKeHHOCTH, 00€CTIeYeHHON 3aJI0TOM, T ex OTIPEIIENIIETCSI MOTUBUPOBAHHBIM CyXKaeHneM. Cpok
MONTyYeHUs JCHEeXKHBIX CPEJCTB, MOJMYYEHHBIX OT peallM3allid IpeIMeTa 3ajiora, OINpeNesieTcs HCXOIsl W3
YCIIOBHI IOTOBOpA 3JI0Ta M CYIIIHOCTH MIPEIMETA 3aJI0Ta.

J1 3a0KEHHOCTH, 00ECTICYeHHON JTOTOBOPOM CTPaXOBaHUS, |ex OIMPENENSIETCS C YYETOM CPOKOB
BBHITNIATHI 10 JOTOBOPY CTPaXxOBaHUS NpPH HACTYIUICHHH JedoiTa KOHTpareHTa (MpU3HAHUHM KOHTpareHTa
HETUTaTeXEeCIIOCOOHBIM) WJIH Ha OCHOBAHUY MOTHBHUPOBAHHOTO CYXKICHHS YIPABISIIONIEH KOMIIAHUN, €CITH CPOK
BO3MEMICHUS HEBO3MOXKHO YCTAHOBHUTH OJTHO3HAYHO, UCXOJS U3 YCIOBUI IOTOBOpA.

s cinydaeB cyneOHBIX pa3OupareibcTB (IUIAHUPYEMBIX MM TEKYIIHUX) C 3aJ0rofareieM WId
CTPaxOBITUKOM, CPOK HE MOJKET COCTABIISITH MEHee 6 MECSIIEB.

discount — IUCKOHT, OTpeAeIsIeMbIi B CIEIYIOMIEM MOPSIIKE:

B oTHOIIEHHHN 33]]0JDKEHHOCTH, 00SCIIEYCHHON TOPryeMbIMH LIEHHBIMU OyMaraMu:

® IS IIEHHBIX OyMar, UCIONb3yeMbIX [yt ooecriederus 1o cueiakam PEIIO na MockoBckol Oupxe —
COOTBETCTBYIOIIUNA JUCKOHT JJIsl CACTIOK PEIIO%;

e IS aKIIMK UHOCTPAaHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPraHU30BaHHBIX phIHKaxX cTpan ODCP:

25 Jlnst akumid - pucK-napameTp JUIst 3-ro JMana3oHa Juis PhIHOYHOTO PHCKa (CTaBKa PHCKa Ta/IeHus eHbl), paccunThibaeMbiit AO «HKII» 115 cooTBeTCTBYIONIEH GyMary; st
obsrauuii — pUCK-TIapaMeTp JUisl 2-To JUana3oHa Ul PpIHOYHOTO PHCKa (CTaBKa pHUCKa MaJieHus 1eHsl), paccuuTtbiBaeMblii AO « HKI».
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O BXOmAmMuX B WHACKCH akmuii ctpad ODCP — kak cpemgamii muckoHT s caeinok PEITO na
MockoBckol Oupke U3 Tpex akUuil ¢ caMblM ONM3KHM MO0 00BEMY CpeJHEMECSYHBIM 3a
nocjaenHue 6 Mec. 000poOTOM;

O He BXOIAUIMX B MHJEKCHI akiui ctpaH OOCP — kak MakCUMaJIbHBIM JUCKOHT AJIS CHIEIOK
PEITO nHa MockoBckoli bupske ¢ akiusmu u3 nnjaekca MMBB;

e s oONHTanuii ¢ PEMTHHTaMH POCCHUHCKHAX PEHTHHTOBBIX areéHTCTB — KAaK CPEAHHMHA AWICKOHT IS
cnenok PEITO Ha MoCKOBCKOM OHMpIke W3 CITUCKA TpeX OOJUTAIui, 00IafafomnX TaKuM K¢ PEUTHHTrOM (JTHO0
MEHBIIINM, TIPYU OTCYTCTBUH PAaBHBIX) M CAMOW OJTM3KOMN MIOpaItei.

JIMKBUIAIIMOHHASA CTOMMOCTh HETOPI'YEMBbIX LIEHHBIX OyMar, JoJiei B yCTaBHOM KaIlUTajle FOPUANIECKUX
JIMLI OTIpeJeNsieTcsd Ha OCHOBAaHMH OTYETa OLCHIIUKA.

B oTHOmeHnu 3a10KEHHOCTH, 00ECICYEHHON NOrOBOPOM CTpPaxoBaHUS (32 MCKIIOUYEHHEM Cllydas,
yKa3aHHoro B 11. 5.5.):

e Ecnu crpaxoBoil xoMmanuu npucBoeH pedTuHr Hike TuAAA (AAA(RU), AAA.ru, AAAJru|) o
HaIMOHAIBHON 1Kaie /i Poccuiickoit denepanuy u cTpaxoBasi KOMITAHUS HE BXOJUT B CIIMCOK OJ00PEHHBIX
JUIL CTpaxOBaHUS HEIBWKUMOCTH HU OIHMM U3 OaHKOB, yka3aHHBIX B [Ipunoxennun b — JucKoHT
paccunThIBaeTCs B ClieAyroleM nopsiike: kak PD crpaxoBoit komnanun * LGD ctpaxoBoii kommanun. OT60p
PD anst peiiThHTa CTPaxoOBOW KOMITAHMH OCYILECTBISIETCSI B COOTBETCTBHM C IMOPSAKOM, YCTAHOBJICHHBIM B
Pasnene 4.

e Ecnu cTpaxoBoil koMInaHuM He MPHUCBOEH PEHTHUHT M CTpaxoBas KOMIIAHUS HE BXOAMUT B CIIHCOK
0JI0OPEHHBIX AJIsl CTPaXOBaHUsI HEABMKMMOCTH HU OIHUM M3 0aHKOB, yKa3aHHBIX B [Ipunoxxenun b, nuckonT
paccuntsiBaeTcs kak PD mist peritunara Caa * LGD. Ilpu stom, pazmep LGD npusnaercs pasasiM 100%. O160p
PD nns peiitunra Caa ocymiecTBisieTcsi B COOTBETCTBHHY C IMOPSIIKOM, YCTaHOBIIEHHBIM B Paznerne 4.

5.8. I[lpu Hamuuum mnopyduTenbcTBa (TapaHTHi, CTPAaxOBOK, OIIMOHHBIX  COTJIAIIEHUN)
FOPUIMYECKUX JIUII HA BCIO WJTM YacTh 3310JKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecau nopy4uTesb/TapanT/CTpaxoBIIUK HAXOAUTCS B COCTOSIHUM 00ECIIEHEHUS 110 CPAaBHEHHIO C
MOMEHTOM BO3HUKHOBEHHUS 33JI0JDKEHHOCTH, €T0 00sI3aTeNbCTBA HE IPUHUMAIOTCS B pacyeT.

5.8.2. HeoOecnieueHHble 00s3aTeNbCTBA MOPYYUTENs/TAPAHTA/CTPAXOBIIMKA, HAXOMISAIIETOCS B
coctosHuM Jiedonrta, He MPUHUMAIOTCS JIJIs pacyera.

5.8.3. ObecnieueHHble 00s3aTENBCTBA T'apaHTa/TIOPYUUTENS/CTPAXOBIUKA MPUHUMAIOTCS C YYE€TOM
o0ecreveHns: B COOTBETCTBUH C MPaBWJIaMH, YCTAHOBJICHHBIMH HACTOSAIINM Pa3JIeiOM.

5.9. Obecneuenne, HaxoAdlleecs B 3ajore W NpPUHAIJIEKAIIee KOHTPAareHTYy, HaXOAALIeMycCs B
coctosHuM Aedonra (B TOM YHUCIE B COCTOSHUH OaHKPOTCTBA), MOXKET NPUHHUMATHCS TOJNBKO IO OTYETY
OIICHIINKA, C YYETOM BO3MOKHOCTH U CPOKOB ITOJTyUEHHS 3aJI0Ta.

5.10. [lns 3anora >KuJIod HEABMKUMOCTH JIMKBUAALUOHHAS CTOMMOCTh 0OECIIeUeHHs ONpeaesieTcs,
UCXOJISl U3 TEKYIIEH CIpaBeIMBOI CTOMMOCTH 00ECTIEUeHHs], OTPEIeIEHHON Ha OCHOBaHUH OTYETa OLCHIIHKA,
CKOpPEKTUPOBaHHOW Ha 15% B cTOpOHY yMEHbIIEHHs Ui ydeTa AUCKOHTA B CBS3U CO CPOKAMH peau3aluu
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3aj0ra. YTpaBIsoNas KOMIIAHUS SKCIEPTHBHIM (MOTHBHPOBAHHBIM) CYXKICHHEM MIJIsI HEKOTOPBHIX 3aJI0rOB
JKUIIOH HEIBMXKUMOCTH MOKET YCTaHOBUTH 00JIee BBICOKHI MPOLIEHT JHCKOHTA.

5.11. Jlns 3anmora HEXWIOH, KOMMEPYECKOH JKMIOW?® HEIBMKMMOCTH M MHOTO MMYIIECTBA,
JUKBUIAMOHHAS CTOMMOCTh OOECIICUEHUs] ONMpenNeNseTcsl MUCXOIs M3 CTOMMOCTH 3ajiora, OMNpeAesICHHOU
COIJIACHO OLICHKE OLEHIIMKA, CACTaHHOW C YYEeTOM CPOKa W MOpsIKa MOJTy4YeHHUs BO3SMELICHHUS B Pe3ylibTare
oOparieHus B3bICKaHHUA U MPOJaXKH MPeIMeTa 3aJIora B cirydae aedora.

5.12. B cmyuae n1eOUTOPCKOMN 3aA0JKEHHOCTH 110 apeH/Ie MTPU UCTIOIb30BaHUN 00ECTIEYHTEILHOTO WITH
TapaHTUHHOTO JIETO3UTa JaHHBIN IEMO3UT MOXKET YUUTHIBATHCS KaK JTMKBHIAIIMOHHAS CTOMMOCTh 00ECIIeUeHHS
0e3 TUCKOHTHPOBAHMUSL.

5.13. Ompenenenne LGD mnpu Hamuuuy KOTUPOBOK IO MyOIMYHOMY JOJNTY KOHTpareHTa Jubo
KOMITaHUH U3 TPYIIIBI KOHTPAareHTa:

5.13.1. B cmydae nedonra mo myOIMYHOMY JOITY KOHTpareHTa MO0 KOMITAHUM W3 TPYIIIBI
KOHTpareHTta (eciu aAeodT s KOHTpareHTa BO3HUK H3-3a AedonTa 3TOW KOMITAHHM €ero TPYIIBI, a caMa
3aJI0JDKEHHOCTh OOCITy)KHBaeTCsl Oe3 HapymIeHui ycinoBuil goroBopa) misa onenkn LGD wmcmonssytores (mpu
HaJIM4YMK) KOTHPOBKH MyOamyHoro mosra. OrtHomieHue mosiHoW 1enbl (mena 3akpeitus (legal close) wmm
pacyeTHOH IeHbl MH()OPMAIMOHHBIX areHTCTB + HAKOIUICHHBIH KYMOHHBIH JTOXOA) K HOMHHAIY JOJTOBOTO
00s13aTeThCTBA MOKET OBITH MCIIONIb30BaHO Kak oreHka Recovery Rate. LGD B atom ciywae Oyxer paBen 1 —
Recovery Rate.

5.13.2. B cny4yae Hanmuuus KOTHPOBOK IMyONWYHOTO JOJNTra KOHTpareHTa, Haxonsmierocs B aedoinre,
OTHOIIIEHKE TTONTHOH 11eHs! (eHa 3akpeiTus (legal close) + HKJI) Kk HoMHHAITY JOITOBOTO 0053aTEILCTBA MOYKET
cuMTaThcs oneHkol Recovery Rate mns kontparenta, LGD B sToM ciyuae Oyner pasen 1 — Recovery Rate.
JaHHBIN MOAX0A HEMPUMEHHUM JIJIsl CITyYaeB OLIEHKH CyOOpAMHUPOBAHHOTO M BEYHOTO JIOJTA, €CIIM TOJIBKO HE
UMEEeTCs] KOTUPOBOK CaAMOT0 OLIEHUBAEMOTO 0053aTeIbCTBA.

st menedt 11.5.13. ucnonb3yercs «ieHa 3akpertast + HK», o 1aHHBIM CIIeTYIOIIIX HCTOYHUKOB:

e Jlns obGuuranuii poCCUICKUX SMUTEHTOB M OOJUraliiii ”HOCTPAHHBIX YMUTEHTOB, B OTHOILICHUH
KOTOPBIX HE PAaCcCUMTHIBAIOTCS LICHBI BHEOUpKeBOro poiHKa (Hampumep, nesa HKO AO HPJ
WY [ICHBI HHBIX HH(POPMAIMOHHBIX CHCTEM) — KOTHPOBKA M HAKOTICHHBIN KYNOHHBIH TOXOJ 110
JaHHBIM MOCKOBCKOM OMpXKH;

o 21_]151 HHBbIX O6HI/II‘3HI/II\/II — CIIipaBE€jiMBasd I€HA, ONPECACIICHHAsd B COOTBETCTBUH C HACTOAIIUMHA

[IpaBunamu onpenenenns CHA, yBenndeHHas Ha pa3Mep HaKOTUIEHHOTO KYIIOHHOTO JJOXO/a;

[ ueneit HacTosIILIEro pasiena pacueTHele 3HaueHne Recovery Rate u pacuetnoe 3Hauenune LGD okpyrisercs

a0 2 3HAKOB IIOCJIE 3aIITOH B IMPOUCHTHOM BBbIPAXKXCHUUN W 4 3HAKOB IIOCJIC 3aIlITOM B JOJIAX. 3Ha‘IeHHH,

% Hanpumep, TOCTHHUIIBI, XOCTENbI | T.IL.
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ompezeNicHHbIE PEUTUHTOBBIMU areHTCTBAaMH B oTHomeHNH Recovery Rate mcnonn3yroTcs 0e3 OKpyTJIeHUs C

YKa3aHHOU TOYHOCTBIO.

Hnghopmayusa o yenuvix bymazax, ucnonb3yemvlx 8 pamKax HACmMoswe20 pazoeid, npeoocmasisiencsl
Ynpasnarowei komnanueli 8 cneyuanu3uposanHvlil 0enosumaputl He no30Hee paboue2o OHs, CledYIue2o 3d
0amoti, no COCMOAHUI0 HA KOMOPYIO Onpedeisiemcs Cnpasediudas CMouMoChmy aKkmuéa 8 COOmMeemcmeul ¢

Hacmosiuel MemoouKkou.

Paznea 6. Pacuer COR.

6. [lpu ucmonp30BaHMK AJISL pacueTa CHPaBEAJUBONH CTOMMOCTH C YYETOM KPEIUTHOTO PHCKa
JAHHBIX 0AHKOB WJIM MHBIX OpraHU3aliil Y TIPaBISIIONIas KOMIIAHHS YYUTHIBAET CIEIYIOIIUE MOJI0KECHUS:

6.1. TIlom HeoOecleYeHHON 3aJ0/DKEHHOCTBIO B IEISIX HACTOSANICTO paszjieia IMOHMMAeTCs
3aJI0JDKEHHOCTh (PM3MYECKOTO JIMIA 33 MCKIIOUYEHHEM 3aJI0JDKEHHOCTH, OOECIeYeHHOW 3aJloroM IKHIIOH
HEIBUKHMOCTH (UTIOTEKA).

6.2. TIlpu ucnonp3oBaHMM JAaHHBIX 00 OOECICHCHHOHM 3aJ0JDKCHHOCTH YTIPABIIAIONIAs KOMITAHUS
VUUTBIBACT XapakTep 00CCIICHEHHS UMEIONICHCS 3a/I0JKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

6.3. Ilokazarenm Cost of Risk (CoR), mcrmomb3yemble miisi pacdeTa CIpaBeIIMBONH CTOMMOCTH
3aJI0JDKEHHOCTH (DPU3UYECKUX JIUI.

Jlnst niesnteii pacuera Cost of Risk B oTHomIeHHH HeoOeCHeYeHHBIX MpaB TPeOOBaHUS K (DU3HUCCKUM
JIMIIAM KCTIONB3YETCs OTHOIIICHHE pe3epBa o obeciieHeHue noptderst KpeauToB «IloTpeOuTenbCKUe U Ipouue
ccyabl QU3MYECKUM JTHIIaM», K BaJOBOH 0aTaHCOBOM CTOMMOCTH TAKHX KPEIUTOB, MO JAHHBIM OTYETHOCTH
Oanka(oB) (B ciryuae pacuera COR mo manapM otuetHocTH MCDO 6Ganka [IAO CBEPBAHK 3a 12 mecsies
2022 .

J1J1s1 OIICHKH CTAHIAPTHBIX aKTHUBOB HCTOJb3yeTcs 3HaueHne CoR st ctaguu 1, 171t OLEHKU KPETUTHO-

00eCIIEHCHHBIX aKTUBOB HMCITOJIb3yeTCst 3HaueHue COR jyist craauu 2.

Heobecneuennasn 3a0013ceHHOCMb u3uyecKux auy
Craans KpeIuTHOTO MOPTQeIs 1 cramgus 2 cragus
BayoBast cTouMoCTbh KpeUTOB, MITH. PYO0. 3028.30 175.70
Pezeps nox obeclieHeHHE KpeANTOB, MIIH. PYO. 87.60 38.00
CoR 2.89 21.63

Jlnst neneii pacuyera Cost of Risk B oTHOImeHHN npaB TpeOGoBaHUs K PU3NYECKUM JIMLIAM, 00ECTICeYeHHBIX
He MeHee 4eM Ha 80% OT HOMHUHAIBHON CTOUMOCTH 33JI0JKEHHOCTH, OMPEIeNIIeMO Kak cyMmMa (haKTHIeCKOH

3aJ0JDKECHHOCTH U HAYUCJIICHHBIX IIPOUCHTOB Ha AaTy OLICHKH, 3aJIOrOM KUIIOH HEABMXKUMOCTH, UCIIOJIB3YECTCA
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OTHOIIICHHE pe3epBa Mo obeciieHeHre MopTders UIMOTEYHBIX KPEITUTOB, K BAIOBON 0alaHCOBOI CTOMMOCTH

TaKUX KPEeIUTOB, 0 AaHHbIM oTueTHOCTH OaHka [IAO CBEPBAHK 3a 12 mecsimes 2022 r.

Obecneuennasn 3a0013CeHHOCMb PU3UYECKUX JIUY
Craaus KpeIUTHOTO MOPTQeEs 1 cramus 2 craaus
BanoBast CTOMMOCTB KpeIUTOB, MIH. PY0. 7144.30 348.00
Peseps mox obecrieHeHe KPeAUTOB, MITH. PYO. 8.70 18.90
CoR 0.12 5.43

Ecnu npaBa TpeboBaHus K HU3NIECKOMY JIHILY 00eCTIeUeHbI MHBIM BUJIOM UMYIIECTBA, TO JIJISl OIIEHKH C
yueToM obecrieueHus ucnonbdyercsi COR, paccumTaHHBIA MO HEOOECTIEYEHHBIM MOPTQENIM KPEAUTOB MO
JIAHHBIM OTYETHOCTU OaHKOB, COCTaBJieHHOW B cooTBercTBuM ¢ MC®O, npu stom BenmmuuHa COR
npupaBHuBaercs kK PD. LGD ¢ yyerom obGecrieuenus onpeaensieTcsi B COOTBETCTBUM ¢ Pazaenom 5 Hacrosmiero

IIpunoxenus.

Pazgen 7. Meron ydera KpPeJUTHBIX PHCKOB IYTeM OLEHKU CHPaBeAJIMBOH CTOMMOCTH IO OTYeTy
OLICHIIIMKA 10 COCTOSIHMIO HA J1aTy He paHee BOSHUKHOBEHHS COOBITHS, BeAylIero K o0ecueHeHnIo.
7.

7.1. TlpumeHeHHe OTUYETa OICHIIMKA Ul LIEJIeH ONpeeNcHUs] CIPaBEIIMBON CTOMMOCTH C YYETOM
O6eCHeHeHI/IH BO3MOKHO JJJI1 BCEX aKTUBOB, YKa3aHHBIX B HpI/IJ'IO)KeHI/II/I 1k HaCTOAIIUM ITpaBUjIaM OIIPCACIICHUA
CHA.

72. B cilydyae, €CJu B IEpUOJ NMPUMEHEHHS OTHETa OUEHIIMKA JJISl ONpEJEJEHUs CIpPaBEIJIMBOU
CTOMMOCTH BO3HHUKAaeT (BBIABISETCS) COOBITHE, Bemyllee K OOECIEHEHHIO, TO HEOOXOIUMO OCYIIECTBUTH
BHETIAHOBYIO OIICHKY aKTHBa OIIEHIIMKOM B TedeHue 20 qHEH C JAaThl BHISIBICHUS MPU3HAKOB OOCCIICHEHHUS.
Jata, 1o COCTOSIHUIO Ha KOTOPYIO ONpeessieTCsl HOBask OLIEHKA, HEe JOJDKHA ObITh paHee 1aThl BOSHUKHOBEHUS
coOBITHSI, BeAywero K o0ecueHeHnto. C 1aThl HACTYIUICHUS COOBITHS, BEIyLIero K 00eCEeHeHNIO, U O AaThl
MIPUMEHEHUs] HOBOT'O OTYETa OLECHINMKA, YIPABISAIONIas KOMIAHMS JOJDKHA CKOPPEKTUPOBAThH IOCIEIHIOIO
M3BECTHYIO CIIPaBEIUIMBYI0 CTOMMOCTb, OIPEACICHHYI0 110 OTYETY OLEHIIWKA, COCTAaBJICHHOMY [0
BO3HMKHOBEHHSI TAaKOrO COOBITHS, C NPUMEHEHHEM METOJIOB KOPPEKTHPOBKU CIIPABEJIMBOH CTOMMOCTH,

YKa3aHHbIX B HACTOSAIICM IIPUJIOKCHUU.

Ipunoxenue A k lpunoxkennio 6.

Cnucok HCTOYHUKOB, HCITIOJb3YEMBbBIX VISl OLICHKHU KPEIUTHOI'0 PUCKAa.

1. B oTHOUIEHNH IOPpUANYECKUX JIUIL (IPH HATHYHAM JOCTYIIA K HCTOYHHKAM HH(GOPMAIINH):
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e ymnonHomoueHHoe areHtcTtBo OO0 «Murepdakc-IIPKU» (LleHTp packpbiTHs KOPHOPAaTHBHOW

unpopmanuu) https://www.e-disclosure.ru/;

e  Mockosckas bupxka https://www.moex.com/;

e caiit llenrpanproro banka P® https://www.cbr.ru/;

e  KaproTeka apouTpaxkHbIx men https://kad.arbitr.ru;

e  cIWHBIN (eepanbHbIif peecTp cBeeHui 0 GankporcTse https://bankrot.fedresurs.ru;

e  cIWHBIN (elepaNbHBIN peecTp CBeIeHMH 0 PakTax AesTENFHOCTH pUANIECKIX i https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e  https://raexpert.ru/;

o  https://www.fitchratings.com/;

e  https://www.standardandpoors.com/;

e  https://www.moodys.com/;

e  odunmanbHBII caliT KOHTpareHTa/SMUTEHTA/KPEIUTHON OpraHU3aLuH;
e  CcepBuC IPeIOCTaBICHUS OyXrantepckoi (ronoBoit) OTYETHOCTH Poccrara -

http://www.gks.ru/accounting_report;

e TOCYJapCTBEHHbII  HMH(pOPMAIMOHHBIA  pecypc  Oyxraiarepckoid  ((pUHAHCOBOI)  OTYETHOCTH:
https://bo.nalog.ru/

° JOKYMCHTBI, IOJTYYCHHBIC praBJ’IHIOHIeﬁ KOMHaHHeﬁ, B OTHOHMICHUHN IOPUANYCCKOTO JIMIa

2. B orHOmeHMH (HU3MYECKUX JHUIL

e  KkaproTeka apOuTpaxkHBIX jei https://kad.arbitr.ru

e  enuHbIHA (enepanbHbI peecTp cBeeHuil o bankporcrBe https://bankrot.fedresurs.ru

o msnanue «Kommepcanty - https://bankruptcy.kommersant.ru

®  JIOKYMEHTBHI, [IOJyYCHHBIC YTIPABIISAIONICH KOMITAHUCH, B OTHOIICHUHU (DH3MUYESCKOrO JIMIa
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IMpuioxenue b k Ilpuno:kenuro 6.

Crnucok 0aHKOB, HCIIOJIb3yeMBbIX JJIsl y4eTa cTpaxoBku npu pacuere LGD

Bank Tuapkop ¢

Bank Pycckuit Cranmapt
bank XoymKpenur
Jloxobank

OTII-6anx

Bbanx Peneccanc-kpeaur
MTC-6anK
Kpenur-EBpormna 6ank
Co6epbaHK,

bank BTh,
Paiipdaitzenbank,

Bbank OTkpsiTHe,
l'azmpomobank,

bank JJOM.P®
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Hpnioxenne B k [Ipuiioxenuro 6.

OmnpenesieHue COOTBETCTBUSI YPOBHIO PETHHIA Yepe3 KPeIUTHbIN crpe 00aurauui

[Nopsimok ompeeNieHus: COOTBETCTBUS YPOBHIO PEHUTHHTA HA JaTy OICHKH:

1. Omnpenensercss JOXOAHOCTh K MOTANICHUIO 110 OOJIMTalusIM JaHHON OpraHu3alud cpokoM Ooiee 1
rona u MeHee 3 ser. [Ipu oTCyTCTBUM 00JHMTraIuii CO CPOKOM MEHee 3 JIET UCIOIb3YeTCs CIpPEe]l ¢ WHACKCAMU
COOTBETCTBYIOIICH cpouHocTd. [Ipu HaiMuuu oONUranmii CO CPOKOM IOTAIICHHS TOJBKO MeHee 1 roma jyis
pacuera KpeJUTHOTO cIipeia ucrob3ytores 3 (Tpu) oOnuraryu Apyrux SMUTEHTOB, UMEIOIINX KaK OJIM3KUE 110
CPOKY U JJOXOJTHOCTH OOJIUTAIIMHU, TaK B OOJUraIu co cpokom 1-3 rona.

Hnghopmayus o yenuvix Oymazax, ucnonvsyemvix 0is yenell paciema Kpeoumno2o cnpeod, npedoCcmaeniemcs
Ynpasnsioweii komnanueil 8 cneyuanuzuposanHblil 0eno3umapuil He no3onee paboyezo OHs, Cledyioue2o 3a
0amoti, N0 COCMOSIHUIO HA KOMOPYIO ONPeoeisiemcs: CHpaseoiusas CMoumMocms akmued 8 COOmMeEencmeuu ¢

Hacmosiuelr MemoouKou.

2. Omnpepnensiercsi, ITOXOOHOCTH KaKOrO W3 MHAEKCOB IOJYYEHHas JOXOAHOCTh IO OOIHramusM
HamboJiee COOTBETCTBYET. B kauecTBe Mephl OIM30CTH UCTIONB3YETCS CPETHUIN KPETUTHBIN CIIpea OOIUTani C
G-Ccurve B cpaBHEHUH C KPEIUTHBIM CIIPEIOM YKa3aHHBIX HI)KE HHICKCOB. KpeauTHBIN cripesl pacCUUTHIBACTCS
KaK pasHULA MEKIY JOXOIHOCTBIO K MOTALIeHUIO O0NIUTraluy Ha CpoK ee aropauuu 1 G-CUrve Ha 31ot cpok. B

YKa3aHHbIX HEIAX UCHIOJIB3YIOTCA CICAYIOINE NHACKCHI:

B yka3aHHBIX LIENSIX UCHOIB3YIOTCS CIIEAYIONINE HHICKCHI:
e Hunexc Mocbupyu koprnopatuBHbEIX oOnuranuii (aroparus 1-3 roja, peHTHHT M0 HAIMOHATBHON
peiituarOBOH mKane = AAA(RU));
Tukep — RUCBTR3A3YNS
Onucanue unaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS
Apxus 3nadenwuii — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive
e Uunexc Mocbupyxu kopnoparuBHbix ob0iuranuii (qropanus 1-3 roga, A-(RU) < pedTuHT 110 HallMOHAIHHON
perituaroBoi mkane < AA+(RU));
Tuxep — RUCBTRA2A3Y
Omnmcanne urmekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
ApxuB 3navenwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/
e Unnexc Mocbupsku koprnopatuBHbIX obnuranuii (qropanus 6oxee 0,5 rona, BB+(RU) < peiitunr no
HaIMOHANBHOU peliTrHroBol mkane < BBB+(RU));
Tuxep - RUCBTR2B3B
Omnucanne unaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

Apxu 3Hauenuii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/
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3. [lo cnexytomieii Tabmuie onpenensercs, Kakoi ypoBeHb PEHTHHTA MCIIOIB30BaTh TPHU OTIPEIeTICHIH

BEpPOSITHOCTH AedoirTa:

HaunuoHanbHas mKaJaa JIs
. HNupexc
Poccuiickoii @enepanun
AO «Ikcnept PA»?’
PD pas peiitunrosoii rpynmsr AAA RUCBTR3A3YNS
PD npas peiitunrosoii rpynmsr AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepositHoCTH edonTa s KaXKI0H TPYIIBI PEHTHHTa OTPEIEIIICTCS COrTIACHO JaHHBIM POCCHICKOTO PEHTHHIOBOTO
arenrctBa AO «Okcnept PAy» (tabnmua «YpoBHHU (4acTOThl) AedonTa M0 PEHTHHTOBBIM KAaTEropHsM HalMOHAIBHOM
POCCHICKOI pEHTUHIOBOW IIKanbl ATEHTCTBA Ul BCeX OOBEKTOB pEHTHHra, KpOMe CTPYKTYPHBIX OOJHMrauuii u
MHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHSA») B COCTABE IMyOIMYHOTO aKTYaJbHOTO OTYETA 00 HCTOPUYECKUX JAAHHBIX

00 ypoBHSX Ae(oiTa M0 PEHTHHTOBBIM KATETOPUSIM IIPUMEHACMbIX PEUTHHIOBBIX IIKaI.

%" Eciu B kauecTse 3uavenns PD s PpEeUTHHTOBOM KaTteropuu AAA peHTHHIOBOE areHTCTBO YKa3bIBaeT «-» (IIPOYEPK) C YKa3aHHEM, YTO OTCYTCTBYIOT
nedonThl Ha 3aJaHHOM TOPU30HTE BPEMEHH WIIM MHOU HH(pOopManuu 00 oTCyTcTBHHU edonToB, To 3HaueHHe PD npuHUMaeTcss paBHBIM HYITIO.
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IMpuioxenue I' k Ilpuiokenuio 6.

BepositTHocTH nedosra nus opranusanuii MCh

st poccniickux KOMIaHui

Koxa orpaciau mo OKB3/] Crenens pucka PD

1,5,6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huskuii puck 0.05
87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpennuii puck 0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56,

64, 65, 66, 70, 77, 78, 93 Bricokuii puck 0.08
Jl1si ”HOCTPaHHBIX KOMIIAHU I
Orpacas PD
CTpouTensCTBO 3MaHUI 0,1503
CkIaickoe X03sICTBO U BCTIOMOTaTeIbHASI TPAHCTIOPTHAS JeSATeIHHOCTD 0,1049
WHBecTHIINY U yTIpaBIIeHHE HEABMKIMOCTBIO 0,0877
CrieraTu3upOBaHHbIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpou3BOICTBO METAIIIMYECKUX U3/IENINI, KpOME MallMH 1 000pY/I0BaHUs 0,0615
[IpenocraBneHne MPOYNX CEPBUCHBIX YCIIYT 0,0780
PozHudaHas ToproBist 0,0659
JlesaTenpbHOCTD IO IPEIOCTABICHHIO IPOIYKTOB MTUTAHUS U HAIIUTKOB 0,0823
[Ipon3BOACTBO MUIIEBHIX MPOIYKTOB 0,0591
[Tpou3BOACTBO MaIINH U 000PYJOBaHHUS 0,0671
IIpouyee (cpentee 3HAYCHNUE) 0,0904
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Hpniaoxenune /I k Ilpunoxenuro 6.

Taoauna 1. CooTBeTCTBHE IIKAJI peﬁTHHFOB PA3INIHBIX peﬁTHHFOBBIX arcHTCTB.

AKPA (A0) | 2O “3::“"” 000 «HKP» | 00O «HPA» | Moody's| S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHast mKana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) rUBBB BBB.ru BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBJru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru ccejrl Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe CC.ru u mixe (se CClru| u Hmxe cce- | cce-
(He BKIIIOUAst (He BKIIIOUAst D) (He BKITIOUAs Ca-C C C
D(RU)) rubD) BITIOHA Djru])
D(RU) ruD D D|rul D D D
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[TPUJIOKEHHUE 7. OIIEPAIIMOHHASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

IIpu3nanme neOUTOPCKON 3a0DKEHHOCTH OIEPAIIMOHHON OCYIIECTBISIETCS HA OCHOBAHHWH YCIIOBHM
TIOTAIICHUS B AOMYCTUMBIX CPOKOB IPOCPOUYKH HCIIONIHEHHUS 00S3aTeITLCTB KOHTPATeHTOB, YCTAHOBICHHBIX I10
KOKIOMY BHUAY [eOUTOPCKON 3al0KEHHOCTH B COOTBETCTBYIOIINX NPWIOKEHHAX HacTosmmx llpaBmn
ompeneneHuss CYUA. OtcyTcTBHE yKa3aHHs Ha BO3MOXXHOCTh MpPH3HAHHUA JAEOMTOPCKOW 33J0DKEHHOCTH

OHepaHHOHHOﬁ O3HaA4acT, 4YTO TaKas 3aJOJIKCHHOCTh HC MOXCT OBITH I(BaJ'II/I(I)I/II_II/IpOBaHa, Kak oIrcpamnuyoHHas.

Jeburopckas 3a10JKEHHOCTh, IO KOTOPO# BEISBICH OJMH WIIM HECKOJBKO MPHU3HAKOB 00ECIICHEHUS,
yKa3zaHHBIX B [IpHIIoskeHNH 6, KpOME TOMYCTHUMOM ITPOCPOUKH 005I3aTENHCTB B paMKaX ONEPaIMOHHOTO IIHKIIA,

HE MOJKET OBITh IPHU3HAHA ONEPALUOHHOH.

JleGuropckas 3aJ0KEHHOCTh C MOBBIIIEHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET ObITh NpU3HAHA

OTepaIMOHHON (HampuMep, eciid Y KOHTpareHTa OTCYTCTBYIOT UCTOYHHMKH MOTAIeHHUS TaKOH 3a10JKEHHOCTH).

Ynpagistomas KOMIIAHUS JI0JDKHA MPOBOUTH aHAIM3 YPOBHS PUCKA MO JEOUTOPCKOH 3a10DKEHHOCTH,
KOTOpasi paHee OblIa KBATU(UIIMPOBAHA ONICPAIMOHHOM, U TI0 MHOM JIEOMTOPCKOH 3a0/DKEHHOCTH, PU3HAHUE

KOTOPOH OCYLIECTBIISIETCSL.
AHanu3 ypoBHS pUCKa IIPOBOAUTCS:

®  Ha KaXIYyI0 OTYETHYIO JaTy, ycTaHoBieHHY!O [IpaBunamu onpenenenus CHA I[TNO;
® TIpY IepBOHAYAIHHOM MPU3HAHUH JIE€OUTOPCKOMN 3310KEHHOCTH;
e Ha MOMEHT Iepexofa AeOMTOPCKOW 3aJ0JDKEHHOCTH U3 CTaTyca «OIEpaldOHHOW» B CTaTyc

«IPOCPOYEHHON».

,Z[J'IS[ neaen IMPOBCACHUA aHaJIn3a, praBHHIOHIaH KOMITIaHHMs JOJIKHA HCIIOJIB30BaTh O6OCHOBaHHyIO u

MOJTBEPKIAEMY0 HH(POPMAIHIO, TOCTYITHYIO el 6e3 Upe3MepHBIX 3aTpaT U YCHIIUH.
B npouecce ananuza Ynpasidmoomas KOMIAHAS ONPEAECISET:

® BO3MOXHOCTh KBajM(pHKaIMKU JEOUTOPCKON 3aJ0/DKEHHOCTH B KayeCTBE OMEPAIlMOHHOW, NMPU3HAHHUE
KOTOPOM OCYIIECTBIISIETCS BIEPBLIE;
e HEOOXOAMMOCTh HM3MEHEHHWS IMOJXoJa K y4deTy JeOUTOPCKOW 3a0iKEHHOCTH, paHee NPHU3HAHHOH

onepalroHHOM.

Bonee moapoOHO nHpOPMALIHSA 0 KPUTEPHUSIX KBATH(DUKALIUN Pa3HBIX BUIOB IEOMTOPCKOH 3a/10/KEHHOCTH
KaK OTIepalliOHHONM pacCMOTPEHA B COOTBETCTBYIONTIUX MPMIIOXKEHUX HacTosmux [Ipasun onpenenenns CUA.
B Teuenme Bcero cpoka KBanuUKAIMKM JEOUTOPCKOW 3a/JI0JDKEHHOCTH Kak OIEpallMoOHHOH, ee
CIIpaBeUIMBasi CTOMMOCTb OMNpPEAENseTCs B HOMHHAIBLHON BEIMYMHE Ha JATy OMpeAesiCeHUs CIpPaBEAIUBON

CTOUMOCTHU B OTCYTCTBUU MHBIX IIPU3HAKOB O6CCI_ICHGHI/IH.
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[TPUJTIOKXEHUE §. KPEAUTOPCKAA 3AJOJIKEHHOCTD

B pamkax nactosimero [lpunokeHust oOIIMM KpUTEpUEM NpPEKpalleHUs] MPU3HAHUS KPEIUTOPCKOW 3a0JDKEHHOCTH MaeBOTO MHBECTUIIMOHHOTO
(oHIa B OTHOLICHUU KPEAUTOPA - IOPUAMYECKOTO JIMIA SIBJSIETCS JaTa BHECCHMS CBEICHUIN B €IUHBIM IOCYAapCTBEHHBIN PEECTp IOPUIMYECKUX JIHIL
(ET'PIOJI) o nukBHAanuu IOPUAMYECKOTO JUIA, TU00 00 MckiIroueHnH ropuandeckoro juua u3 ET'PHOJI mo nHBIM OCHOBaHMSM, MPELyCMOTPEHHBIM
JEHCTBYIONINM 3aKOHOAATEIBCTBOM.

[Ipekpamenne npu3HaHUS KPEAUTOPCKOW 3aJO0PKEHHOCTH HE OCYLIECTBIISIETCSI HA OCHOBAaHUM 3KCIEPTHOrO (MOTHBHPOBAaHHOTO) CY>KACHUS
VYnpasnstonield KOMIAHANA C TPWIOKEHHEM TOIyYeHHOH WH(OpManuu OT KOHTpareHTa o0 oOxanoBanuu uckmtodenuss w3 EIPHOJI mo pemrenuro
PETUCTPUPYIOIIETO OpraHa. B ciyyae MoJydyeHUss KOHTPareHTOM OTKa3a OT BOCCTaHOBIEHMs peructpauuonHoro yuera B EI'PYOJI, kpenutopckas
3aJJ0JKEHHOCTD B OTHOIICHHH KOHTpAreHTa mpekpainaet npusHaBatbes B [IM®D ¢ gaTel moiayveHust vHGOPMAIIUK O TAKOM OTKa3e.

Buabt 00s13aTeILCTB KpnTeplm NpU3HAHUA KpnTeplm NpeKpalcHust CnpaBe;umnaﬂ CTOMMOCTH
NpHU3HAHUA

Jara mepexoza npaBa cOOCTBEHHOCTH Ha
aktuB (meHexHbIe cpenctBa) K [IM® ot | Jlata MCHONHEHUS O0S3aTEIBCTB
JIHIa, B OTHOIICHUH KoToporo Bo3HuKaeT | [TM® mo goroBopy

KpEeIUTOPCKast 3aJ0OJDKEHHOCTh

KpCI[I/ITOPCKaﬂ 3aJJ0JDKCHHOCTD 110 CACIKaM,
10 KOTOPBIM HACTyluJa HanOosee PaHHAA
JaTa pacueToB

Jara BHECEHHUS [IPUXOAHON
Jlata BKJIFOUCHHS JCHEXKHBIX CpEACTB

3aImmcu 0 BEIJIaUe
KpenuTtopckasi 3a0J0KEHHOCTh IO BBIIade | (HHOTO HWMYIIECTBA), NEpPEHaHHBIX B
WHBECTUIIMOHHBIX TTACB B pEecTp
WHBECTHIIMOHHBIX mmaeB [T1ND oIJiaTy WHBECTUIMOHHBIX I1acB, B
[MND COIJIaCHO OTYETy
umyuiectso [TUD
perucrparopa
- CnpaBemmBas CTOUMOCTH 00sI3aTENLCTB,
Jlata BHECEHHUS MPUXOIHOM
BKitouaercsi B pacuer CHA B pasmepe ee
3aIUCH 0 BbIIaue

Kpenuropckas 3apomkeHHOCcTh Mo Bbiaue | Jlata 3auncnenus B [IM®D umymiecTsa,
MHBECTUIIMOHHBIX naeB [T ® npu obmeHe MOCTYIIMBIIIETO B OIUIaTy OOMEHA MaeB

ocratka Ha mgary ompeaeneHuss CUA. He

MHBECTULMOHHBIX IIa€B B PEECTP
JIUCKOHTUPYETCSL.

[MN® mnpu obOmeHe coTIACHO
OTYETY PETUCTPaTOpa

Kpenutopckas 3a05KE€HHOCTh TIO BBITUIATE

JICHS)KHOH KOMITCHCAIMU TPH TMOTAIICHHH 00MEHY) CYMMBI  JICHEKHOM
morameHny (COUCAaHUU TIpH  OOMEHe)

MHBECTHIIMOHHBIX rnaeB [N D KOMIIEHCALIMH 3a
MHBeCTHIIMOHHEIX 1aeB IIM®D cormacHo

(TepeyucneHn: JICHEXKHBIX CPENCTB IPH WHBECTHUIMOHHBIE mam [IUD
OTYETY perucTpaTopa N

0OMeHe IacB) COTIaCHO 0AHKOBCKOW BBIITUCKE

N JlaTa BBITUTATHI (TIEPEYHUCICHUS 110
Jlara BHeceHHs PACXOAHOH 3amucu o

Jarta ocymiecTBICHHS ONEPAIlUK BbIIAYH
u (WIM) TOramieHus IaeB B peecTpe
MHBECTHIIMOHHEIX T1aeB ITM® mo 3asBke
areHra

Kpenutopckass  3a10JKEHHOCTh  MEpen
areHTaMHd II0 BbIJAa4e, IOTallleHUI0 U
00MeHy MHBECTHUIIMOHHBIX maeB [T D

Jlata  mepeyucIEeHUs  CyMMBI
CKUJIOK/Han0aBoK areHry u3 [T O
COIJTaCHO OAHKOBCKOM BBINUCKE
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Kpenurtopckas 3a105KEHHOCTD 110 BBIILIATE
JIOXOJI0B MadImukaM (IpaBa BIIaJEIbIIEB
WHBECTUI[MOHHBIX 1a€B)

JlaTa BO3HHKHOBEHHS 00s3aTENILCTBA I10
BBIINIATE J0XOAa (B COOTBETCTBUH C
[paBmwiamu JIOBEPHTEIBHOTO
ynpasienus [11OD)

e Jlara HCTIOTHCHUS
0053aTENBECTB  YIPaBIISIOIIEH
KOMIIaHHUCH,
MIOATBEPKIACHHOMN
0AaHKOBCKOH  BBIIIUCKOM €
pacdeTHorO cuera
YOPaBIAOIIEH  KOMIIAHUU
Y. IIND

e Jlata peleHus JIH1Ia,
OCYIIECTBIISIONIETO
npekpamenue  IIUD, o
ITOJIHOM/9aCTHYHOM
MpEeKpaleHud  MPU3HAHU
00s13aTEJILCTB 10 BBIILIATE
JOXOJa B CIIy4ae OTCYTCTBUS
(HemocTaTka) JIEHEKHBIX
cpenct B [IM® g onnatel
TakuX 00s3aTe’bCTB MU
npekpanieHuu [TNO

Kpenutopckass  3a0JDKEHHOCTh  MEpen
YIPABJSOIIEH KOMIIAHMEH, BO3HMUKIIAS B
pe3ynbTare UCTOJIb30BaHUS YNPaBISIONICH
KOMITAHHEH  COOCTBEHHBIX  JICHEIKHBIX
CpenCTB IS BBIILIATHI JIEHEXKHOM
KOMITEHCAIIUH BJIaJI€NIbI[aM
MHBECTUIIMOHHBIX aeB J§1% L) pu
MOoTalIeHUY MHBECTUIIHOHHEIX naeB [IND u
(wmu) U1l epeBoJia JICHEKHBIX CPEJICTB B
pe3yibpTaTte 0OMeHa

Jara ucnonaHeHus yIpaBJistoen
KOMIIAaHUEH 3a cyeT COOCTBEHHBIX
CpelICcTB 0053aTeNbCTB MO  BBHITIATE
JIEHE)KHOU KOMIIEHCAIlUU Ipu
MOTAIlICHUd  WHBECTUIIMOHHBIX TMaeB U
(unu) moramieHus  00S3aTENBCTB MO
mepeBoly B pe3yiabTare  OOMeEHa
WHBECTUIIMOHHBIX  I1acB COTJIACHO
IUIATeXKHBIM JIOKYMEHTaM C OTMETKOH
OaHKa 00 MCITOJHCHUU

Jlata moramieHus 0053aTebCTB
repe] yrnpasJisiiolieil KoMnaHuen
COTJIaCHO OaHKOBCKOM BBITTUCKE

Kpenutopckass  3a10JDKEHHOCTh  MEpen
YOPaBISOIIEH KOMIIAHMEH, BO3HHUKIIAs B
pe3ysbTare npeAocTaBiIeHUs! yIpaBisoueit
KOMITAHHEH  COOCTBEHHBIX  JI€HEKHBIX
CpeiCTB TS BBIIJIATHI JIEHEKHOM
KOMIICHCAIINHU BIaJEIIbIIaM
MHBECTUIIMOHHBIX aeB [T ® pu
MOTaIIeHUH MHBECTUIIMOHHEIX naeB [T D u
(wnu) UIsE IepeBoJia JICHEKHBIX CPEJICTB B
pe3yibTaTte 0OMeHa

ZIaTa TOJIYYCHUA OCHEKHBIX CPEIACTB OT
YOPaBJSIIOIIEH  KOMIIAHUM  COIJIaCHO
0aHKOBCKOM BBINHCKE.

Jlata moramieHuss 00S53aTEILCTB
repe] ynpasJisiolieil KoMnaHuen
COTJIACHO OAHKOBCKOM BBIMMHCKE

Kpeautopckast 3a10/5KeHHOCTh MO yIUIaTe
HAJIOTOB U IPYTHX 0053aTEILHBIX TUIATSIKEH
u3 umytectsa [IND

o Jlmg HA®DJI - mata BeIIUIaTH 10X0/a,
KoTopsIid obmaraercs HIDJI

Jata  mepeuyucieHuss  CyMMBbI
HaJIOrOB (o0s13aTEMBHBIX

IUIaTeXKEH) C pacyeTHOro cuera
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Jis  OCTanbHBIX  HAJOTOB  H
o0s3aTeNbHBIX IUIATEXEW - [jara
BO3HUKHOBEHHsI 0053aTeNbCTBA 10
BBITLTIATE Hajora u (mm)
00s13aTeNPHOTO [UIATEXa, COTJIACHO
HOPMATHBHBIM IIPAaBOBBIM  aKTaM
Poccuiickoit ®Deneparmu U (Win)
JIOTOBOPY

[TNd 0aHKOBCKOM

BBIITMCKE

COorj1acHo

Kpeautopckas 3a101KeHHOCTD MO CAETKaM
Kymn — mnpomaxu aktuBoB I[IND (3a
UCKJTFOUYEHUEM  CHENOK  KYIUIH-TIPOJaKd
LEHHBIX Oymar) u mepenada aktuBoB [11D
B apeHAy

I[aTa MOJy4YCHUA NCHCKHBIX CPEACTB Ha

pacyeTHBIH

cuer IIAD COTJIaCHO

0aHKOBCKOI BBIITUCKE

I[aTa BO3HUKHOBCHHUA
00s13aTenLCTBa 10 CICIIKE
COTJIACHO YCJIOBHUAM JOTOBOpPA

Kpenurtopckas

BO3HArpaXXICHHUIM
KOMITAHHUH, CIEIUAIM3UPOBAHHOMY
JIETIO3UTAPHIO, OIICHIIMKY W  JIUIY,
OCYUIICCTBILIIONIIEMY ~ BEICHHE  peecTpa
BJIaJICNIbIICB HHBECTUIIMOHHEIX nacB [11D, a
Takke 0013aTENBCTBAM IO OIUIATE HMPOYUX

33J0J’KEHHOCTh 1o
yIpaBIsOLER

pacxoloB, OCYILECTBISIEMBIX 3a  CYET
umymectea [IMD B  cooTBeTCTBUM ¢
ITpaBunamu Y [TUD

IIpusnanue

OCYIIECTBJIACTCA Ha

KaOXIYH0 M3 YKa3aHHBIX OaT B CJlIydac

BO3HHUKHOBCHUS

COOTBETCTBYIOIIUX

00CTOSITENLCTB:

Hara onpenenenns CYA TIUO®.
Ecmu 00s13aTenbeTBa 10 JOTOBOPY HE
MOTYT OBITH HAJEKHO OIPEIICICHBI
Ha TaKyl JaTy, TO TPHUMEHSICTCS
METO]T aNPOKCHMAITIH, npu
BO3MOXHOCTH €r0 TPUMEHEHHUs K
JIaHHOMY BHJY pacxojos2e;

Jlata BO3HHUKHOBEHHUSI 0053aTEIIbCTB
COTJIACHO YCJIOBHSIM JIOTOBOpPA, €CITH
eCTh OCHOBaHHUS OJTHO3HAYHO
MoJIarath, 4TO yCIYTH IO JIOTOBOPY
OynyT OKa3aHbI;

[Hara, sBisromasicss pabounM JTHEM,
MPeIUIECTBYIOLUM JTHIO BCTYILJICHUS
B CHJIy U3MEHEHUI U JOMOJHEHUHN B
IIpasuna JIOBEPUTEILHOTO
ynpasiieHus [IM® B yactu nepenaun
mpaB U 00S3aHHOCTEH MO JTIOTOBOPY

Jlata  mepedyucIEeHUs  CyMMBI
BO3HAarpakKJ€HUH M PacxoJoB C
pacuetHoro cueta [IM® cornacuo
0aHKOBCKOM BBITTHCKE

CrpaBeiiBasi CTOMMOCTH 00513aTEIbCTB 10
BBIIUIATE BO3HArpakKI€HUH U PacxoloB,
CBSI3aHHBIX c JIOBEPUTEIHHBIM
YIPAaBJIEHUEM, IIPU3HAETCS B CyMMeE, HeE
MpEeBbIIAIONIEN MPENIETbHO IOMYCTUMBIM
pasMmep BO3HarpaxJaeHui Ha  Jary
Mpu3HaHus B cooTBeTcTBUU C [lpaBunamu
AY IIN®d, a Ttak xe B cymMe, He
npeBblaoeil copMUpPOBaHHBIH pe3epB
Ha TIPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaxaeHus (B ciay4ae popMHPOBaHUS
TaKOTO pe3epBa).

B cnywae, ecnu B pacuer CHA IIHNOD

BKJIFOUEH peseps Ha BBIIIATY
BO3HArpaxiaeHu, arnpoKCUMAIIHs
BEJIMYMH, TIOJI KOTOpPbIE  IPOUCXOAUT

dopmupoBanue pesepBa He TpebyeTcs, 3a
HCKIIIOUYCHUEM ITPU3HAHUA BOSHana)K}ICHI/Iﬁ
M pacxoJI0B Ha MOCJIEAHIOI OTUETHYIO ATy
KaJIEH/IApPHOTO TO/1a.

28 [IporHO3HBIC 3HAYECHHS 00A3aTENBCTB, PACCUMTAHHBIC YIIPABILIIOMCH KOMIAHUEH, MpeaocTaBisiorcs B ClenManu3HpOBaHHBIA TEIO3UTAPUIA Ha KAXKIT nmary omnpeaenenus CUA ¢
9 9

yKa3aHHeM Iepro/ia BHIOOPKH U 0OBSCHSIOIINX IEPEMEHHBIX.

Jlns nenelt annmpokcuManuy pa3Mepa 0043aTeNbCTB HCIOIb3YeTCsl CTaTUCTHKA 3a nocnennue 12 (BeHaanars) Mecsues, npenmectytomux aate onpeaenenust CHA I[MU®. [Ipu otcyreTBrn

Takoro o0beMa CTaTUCTUKU METOJ] alllPOKCUMALIUH IIPUMEHUM NP HAJIMYUK JaHHBIX HE MEHEe UeM 3a nocieanue 2 (aABa) Mecsua, npeamectByomux aate onpeneneaus CHA [N O.
B nary noctyrnuieHus: JOKyMEHTa, IOATBEPXKIAIONIEr0 OKa3aHHBIE YCIYTH, IPOU3BOAUTCSA KOPPEKTHPOBKA HAYHUCICHHBIX 0053aTEIbCTB 10 X PEAIbHOIO 3HAYCHHMS.
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JIOBEPHUTEIBHOTO yIpaBJIeHUs
JIpYroil ynpapisifolled KOMIAHUU —
JUIS BO3HATPaKICHUS yNpPaBIIONIEH
KOMIIaHUH, KOTOpas nepeaaeT npasa
MO0  JIOTOBOPY  JOBEPUTEIBHOTO
ynpasnenus [IUD.

Jlata  momydeHWss ~— JOKyMEHTAa,
MOJATBEPIKJAIOIIET0  BBINOJIHEHUE
pabor  (OKa3aHUS  yCIyr) IO
COOTBETCTBYIOIIUM JOrOBOpaM WU
B COOTBETCTBMM C IpaBwiamu [V
IMN®

B orcyrctBuM pesepBa B ciydae, €ciu
BEJINYMHA BO3HAIPAXKICHUS Y IIpaBiAOILIEH
komnanuu B coorsBerctBuu ¢ Iy I[IND
SIBIISICTCS (DUKCUPOBAHHOM BEITUYMHOU, TO

KpeIuTOpCKast 3aI0/DKEHHOCTD j3(0)
BO3HArpa)1€HUIO Vpasinstomen
KOMITAHUU 3a HETIOJIHBIN MeCSI]

ONpeNeNAeTcsl NPONOPLUUOHAIBHO MEPUOLY
okaszaHus yciyru. [Ipu aToM npu pacdere Ha
nocneAHuid  pabouuii  JA€Hb  IOJIHOTO
pacueTHoOro nepuoja CIpaBeJIuBast
CTOUMOCTb 3aJI0JDKEHHOCTH OTIpeIeNsIeTCs B
IIOJIHOM CyMMeE 3a OTYETHBIH IEPUOA, €CIU
MOCNIEIHUI  pabouuii JeHb PacyeTHOro
nepuoja HE COBMNAAaeT C MOCIEIHHM
KaJICHAapHBIM JTHEM.

AHaNOrMYHBIA TMOJXOJ NMPUMEHSETCS NpHU
OLIEHKE MHBIX BO3HATPAX/CHUI M PacXo/i0B
M0 TEPUOJMYECKH OKa3bIBAEMBIM YCIyram,
BeJIMYMHA KOTOPBIX SIBJISIETCSI
(UKCUPOBAHHOM.

CrpaBeuBasi CTOMMOCTb YKa3aHHBIX HIDKE
00513aTeNBCTB ONPEEISIETCS] HA OCHOBAHUH
JIOKYMEHTOB, TIOATBEPKIAIOIIUX OKAa3aHHbBIE
YCIyTH (annpoKCUMAaIHs He IPUMEHSIETCS):

- pacxonsl MO OOCIYKMBaHHIO OAHKOBCKUX
C4eTOB (BKIIOYAsl BAJFOTHBIH KOHTPOJIB);

- pacXoAbl 11O OIJIaTe yCIyr Opl"aHI/IBaHI/Iﬁ 1o
COBCPUICHHUIO CACJIIOK U 06CJ'Iy)KI/IBaHI/I}O
CUCTOB B TAKUX OpTraHMU3ALUAIX,

- pacxoanl TPETHUX JIUII, OINIAYMBACMBIX B
COOTBETCTBUU C JOTOBOPOM 00 oKaszaHuu
YCIyr cneuaaIn3npoOBaHHOIO ACTIO3UTAPUS.
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Pe3epB Ha BBITIATYy BO3HATPAKACHUS

Hanuuue nopsika onpenencHus pe3eppa
W yCIOBHSA  €ro  OTpPaKeHHsS B
00s3aTEIBLCTBAX B COOTBETCTBHU  C
HactosmuMu [lpaBunamu ompeneneHus
CYA ITUD

B Jary MOJIHOTO
WCIOJIb30BAaHUsl pe3epBa Ha
BBIIUIATy BO3HATPAKICHUS

[lo OKOHYAaHWH OTYETHOTO
rojga IIOCJIE BOCCTAHOBJICHHS
HEUCIOJIb30BaHHOIO pe3epBa

B COOTBETCTBUH c
HACTOSIIUMU [IpaBunamu
onpeaenenust CHA ITND

CrpaBemnBasi CTOMMOCTh 0OS3aTENbCTB,
Bkimoyaercss B pacuer CYHA B cymme,
ONpEICTICHHO B COOTBETCTBHH  C

Hpunoxenuem 2

Kpenutopckas
JIOTOBOPAaM  apeH/Ibl,
sisercs [TND

3aJ0JDKCHHOCTD 10
Koraa apeHAaTopom

e Jlara, onpenenenus CHA IO
e Jlata BO3HUKHOBEHHUS OOS3aHHOCTH
COTJIACHO YCJIOBHUSM JIOTOBOPA

Jlata mepedncieHus] CyMMBI C
pacuetHoro cueta [IM® cornacuo
0GaHKOBCKOM BBIITHCKE

CrpaBeinBasi CTOUMOCTB OTIPEACISICTCS B
cooTBeTcTBUH ¢ [Ipnnoskennem 21.

88




[MPUJIOXEHMUE 9. AEHEKHBIE CPEJICTBA HA CYETAX, B TOM YNCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CHETAX, CHETAX 9CKPOY, OTKPBITBIX HA
YIIPABJIAIOIYIO KOMITAHHAIO .Y. IIU®

JleHexHbIe cpe/ICTBA Ha CUeTax, B TOM YHCIIE Ha TPAH3UTHBIX, BAIIOTHBIX CUYETaX,
3CKpOY, OTKPHITHIX Ha ynpasisitonyto komnanuto 1.Y. [TNO

Jara 3auucieHHWs NEHEXHBIX CpPEICTB Ha COOTBETCTBYIOIIHN OaHKOBCKHH CHYET
(pacdeTHbIH, TpaH3UTHBIH, BaJIOTHBIN) HA OCHOBAHHUHU BBIITUCKH C YKa3aHHOTO CYETA.

JleHe)XHBIE cpelcTBa Ha CUETE 3CKPOy MPHU3HAIOTCS C JaThl MOATBEPXKIACHUS (akTa
3a4YHCIICHNS Ha CYET 3CKPOY M TOJIBKO B TOM CITydae, €CJIM IOCIE 3a4NCICHHSI CPEACTB Ha
cuet ackpoy [TND coxpanser 00s3aTeNBCTBA MO OIIIATE, COTJIACHO YCIOBUSAM JOTOBOpA.
Ecnu ycnoBust pacueToB 1o J0roBopy MpPENoNararT, 4TO 3a4HCICHUE Ha CYET 3CKPOY
ABJsieTcs (PaKTOM OIUIATHI, TO JACHE)KHbIE CPE/ICTBA Ha CUETE ICKPOY HE IPU3HAIOTCA.

e Jlara WCHOJNHEHHWS KPEAUTHOW OpraHu3amueil 00s3aTeIbCTB IO IMEPCUYUCICHHIO
JICHEeKHBIX CPEJICTB CO CUETa,;

e Jlata pemenus banka Poccuu 00 OT3bIBe JHIICH3UM OaHKa (ICHEKHBIC CPEICTBA
MEPEXOAT B CTATYC Mpoueii 1eOUTOPCKOM 3a0/DKCHHOCTH);

e Jlara nukBHmanuu OaHKa COIVIACHO HH(OPMALUHU, PACKPHITOH B O(HUIIHATEHOM
JIOCTYITHOM UCTOYHHUKE (B ToM umcite 3armucu B ETPHOJI o nukBumaun 6aHka).

e [lo cuery nsckpoy — pmata, B KoTopylo obOs3arensctBa [IM® mo omrate c
HCIIOJIb30BAHMEM CUETa 3CKpOY, COIVIACHO YCIIOBUSM JIOTOBOpPA, CUHTAIOTCS
HCIIOJIHEHHBIMH.

CrpaBeBasi CTOMMOCTD JEGHEKHBIX CPEICTB Ha CUETAX, B TOM YHCJIC HA TPAH3WUTHBIX,
BaJIOTHBIX CYETaX M CYETE ICKPOY, OTKPBITHIX Ha yHpaBisAtomyro kommnanuwo J.V. ITND
OIpENENAETCS B CyMME OCTaTKa Ha CUETAX, OTKPBITBIX HA YIPABIAIOIIYI0 KommnaHuto [1.Y.
[N ®.

ChopaBeuBas CTOUMOCTb OMNPEENAETCS B COOTBETCTBUU C METOJOM KOPPEKTUPOBKH
CIIPaBEIUINBOIl CTOMMOCTH IPH BO3HUKHOBEHHMHU COOBITUS, BEAYIIEr0 K OOCCLEHCHUIO

(Opunoxenne 6).

Crucok 00mMx cOOBITUM, MPUBOASIIINX K 00CCIIEHEHHIO, YKa3aH B [IpuioxeHuu 6.
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I[MPUJIOXKEHHUE 10. AEIIO3UTHBI B KPEJUTHBIX OPI'TAHU3AIIUAX

JleHeXHBIE CpENCTBA Ha CYETAaX BO BKJIaJaX B KPEAUTHBIX OpraHU3alusIX (Janee — IemO3UThI)

I[aTa 3a4YUCIICHUA JOCHCKHBIX CPCIACTB Ha COOTBCTCTByIOIIII/Iﬁ I[eHOSPITHLIfI CUcT Ha
OCHOBAHHWM BBIITMCKU C YKa3aHHOT'O CUCTA,

I[aTa NEPCyCTYIIKU MpaBa TpeﬁOBaHI/I}I O BBIIIJIATEC ACTIO3UTAa U HAYUCJICHHBIX MPOLCHTAX
Ha OCHOBaHUM JOTOBOpA.

Jara ucromHeHUs KPEeIUTHOM OpraHM3aliieil 00sA3aTeNBCTB IO BO3BPATY JEMO3WTa Ha
cuet [N ® (mara noctyruienus Ha caet [IUD neHeKHBIX CPECTB);

[lata nmepeycTyku npaBa TpeOOBaHHS O BBIIUIATE ACHO3UTA M HAYUCICHHBIX MPOICHTOB
Ha OCHOBaHHH JIOTOBOPA;

Jara perenust banka Poccun 06 0T3bIBe JTMIIEeH3MH OaHKa (JICITIO3UTHI IIEPEXOIST B CTATyC
JIEOUTOPCKON 3aI0JKCHHOCTH );

Jara nukBupmanuu OaHKa COTJIaCHO WHQOpPMAlWH, pacKpbITOil B OQUIHMAIEHOM
JIOCTYITHOM HcTo4YHuKe (B ToM unciie 3armucu B EI'PIOJI o nukBunauum Ganka).

CHpaBeIL]'H/IBaH CTOMMOCTD JACMO3UTOB B TCUCHUE MAKCUMAJIBHOI'O CPpOKaA, NIPEAYCMOTPEHHOT'O
JOTOBOPOM, OIIPEACIACTCA:

B CyMME€ OCTaTKa JIC[IO3UTa, YBEJIMUEHHOW Ha CyMMY IPOLICHTOB, PACCYMTAHHBIX HA JIATy
OIlpe/ieNIeHNs CIIPaBeJINBOM CTOMMOCTH 110 CTaBKe, IPELyCMOTPEHHON I0TOBOPOM, €C/Id
CPOK MOTrameHus IEN03NTa - «10 BOCTPeOOBAHMS»;

B CyMME JEIMO3WTa, YBEIWYCHHOH HA CyMMY IPOICHTOB, PAcCUMTaHHBIX Ha JaTy
OTIpEZICTICHUS CIPAaBEUIMBOH CTOMMOCTH MO CTaBKE, MPEAYCMOTPEHHOH NETO3UTHBIM
JIOTOBOPOM B TEUEHHE MaKCHMaJIBHOTO CPOKa, NMPEIYCMOTPEHHOTO IOTOBOPOM, €CJIH
cpox Bo3BpaTra Jemo3ura - He Oosiee 1 (OmHOro) roma M CTaBKa Mo J0rOBOPY
COOTBETCTBYET PHIHOYHOM HA ATy ONpENeNICHNs CIIPaBeATNBOM ctouMocTH. CTaBKa 110
JOTOBOPY COOTBETCTBYET pBIHOYHOM, €CIM OHAa HaXOJUTCS B Mpelenax Auana3oHa
KosieOaHWH pHIHOYHOW cTaBKU. [lopsiiok ompeenieHnsi ppIHOYHOW CTaBKU M JHana3oHa
KoJieOaHUI PRIHOYHOW CTaBKM yCTaHOBIIEH B [Ipuioxkennu 5.

B CyMMe, OIIPEIEIEeHHOH ¢ NCIIOJIb30BaHIEM METO/la IPUBEACHHON CTOMMOCTH Oy IyIIuX
JICHEe)KHBIX MOTOKOB Ha BeCh CPOK neno3uTa ([IpunoxeHue 5) B MHBIX cay4asx. [Ipu sTom
CrpaBeUINBas CTOMMOCTh Ha K)KIYIO 1aTy pacueTa Takoil crpaBe/UInBONH CTONMOCTH HE
MOJKET OBITh HW)KE CYMMBI, KoTopas Obuia Obl Bo3Bpamena B [IM® mnpu ycnoBun
PacTOp>KEHHMS IETIO3UTHOTO JIOTOBOpA Ha JIaTy OLCHKH.

B ciryyae BHeceHUs U3MEHEHUH B yCIOBHS ONPEAEICHHS CPOKa JOrOBOPA MaKCUMAallbHBIN
CPOK OIpeAessieTCs B COOTBETCTBHU C M3MEHEHHBIM CPOKOM JEIMO3MTa, ACHCTBYIONINM Ha
JIaTy ONpeIeNieHUs CHpPaBeJIMBOM CTOMMOCTH, MpPHUYEM HAKOMJEHHWE CpOKa BKJIAZAa HE
IIPOUCXOIUT.

CrpaBequBasi CTOMMOCTh JICTIO3UTOB  ONpEAEsIeTCs B COOTBETCTBHM C METOJIOM
KOPPEKTUPOBKH CIPABEAJIMBOH CTOMMOCTH NPH BO3ZHMKHOBEHHH COOBITHS, BeAyLIEero K
obecuenenur ([punoxenne 6).

Crucok 00mMx COOBITHM, MPUBOASIINX K 00SCIIEHEHHIO, YKa3aH B [Ipuioxenuu 6.
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I[MTPMJIOXXKEHUME 11. HEHHBIE BYMAI'H

]_ICHHI)IG 6yMar U, B T.4. AICIIO3UTHBIC CepTI/I(i)I/IKaTBI

JHara nepexona mpaB COOCTBEHHOCTH Ha LICHHEIC Oymaru:
(3a HWCKIIOUCHHWEM IICHHBIX OyMar IepefaHHbIX II0 CHEIKaM, COBEPIIAEMBIM Ha
BO3BpPaTHOW OCHOBE, NIPU COXPAHEHWH KOHTPAreHTOM 10 CJIEIIKE 38 COOOH 3HAUUTEIbHON

YacTH BCEX PUCKOB M BBITOJ], CBSI3aHHBIX C BIIAJCHHEM IIEHHBIMH OymMaramMu — CM.

Hpunoxenne 28 «Caenxu PETIO»);

e cciM 1eHHas Oymara MOIJIEKUT Y4eTy Ha CHeTe JIENO - JaTa 3a4yiCcieHHs IeHHOH
Oymarm Ha cyeT Jerno, OTKpBITHIH ympasistomed kommanun J1.Y. TIM® B
CHeLUaIU3UPOBAHHOM AETIO3UTapHH, HOATBEPIKICHHASI COOTBETCTBYIOLIEH BBITUCKOM
T10 CUETY JIETIO;

e cciM JOKyMEHTapHbIE IIEHHBIE OyMmarn He IMOJUIe)KaT ydeTy Ha cderax Jemo (3a
HCKIIFOYEHUEM JIETIO3UTHBIX CepTH(UKATOB) - C AATHI preMa 1eHHoi Oymaru [T D,
OTIPEZICTICHHO B COOTBETCTBHHU C YCIOBHSMH JOTOBOPA M MOATBEPXKICHHOW aKTOM
rpreMa nepegadn HeHHBIX OyMar;

® 110 JENO3UTHBIM cepTU(UKATaM - JaTa 3a4iCICHHs BO BKJIAJ (JCHO3UT) ICHEKHBIX
CPE/CTB, MOATBEPIKICHHAS BBIMMCKOM CO CYeTa MO BKJIAMy (JAENO3UTY) WM C JaThl
NpuoOpeTeH s TAKOro cepTU(UKATa IOATBEPIKACHHOMN aKTOM.

Jara nepexona IpaB COOCTBEHHOCTH Ha [IEHHbIE Oymaru:
(32 HMCKIIOYCHHMEM IIEHHBIX OyMmar MepeAaHHBIX IO CIeJIKaM, COBEpIIAcMbIM Ha
BO3BpaTHOM OCHOBeE, koryia Y npasistomias komnanus J1.Y. [TN® npogomkaer coxpaHsITh
3a Cco00il 3HAYUTEIBHYIO YaCTh BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BJaJCHHEM

TIepeJaHHBIMHA TIO C/ICJKE [IEHHBIMHU OyMaraMm):

e cCiM UeHHas OyMara, MOJUICKHT YYeTy Ha CUeTe JeMo - JaTa CIHCaHWA IEHHOU
Oymarm co cuera Jemo, OTKphITOro ympasistromed kommanunu [1.Y. [MHUD B
CIEUAIM3UPOBAHHOM JIENIO3UTAPUH, IOATBEPKACHHAS COOTBETCTBYIOILEH BHITUCKOM
110 CYETY JEIO;

e cClid TOKyMEHTapHBIC IIEHHBIE OyMarn He TOIJIeKaT y4eTy Ha cuerax jaemo (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEPTU(HKATOB) - C IaThl nepeaayn nennon oymaru [TUD,
OTIPEJICNIEHHOW B COOTBETCTBUHU C YCJIOBUSMHU JIOTOBOpPA U TOJTBEPIKICHHONH aKTOM
npueMa rnepeaadyn 1eHHbIX OymMar;

® JI0 JACIIO3UTHBIM CepTI/Iq)I/IKaTaM - JlaTa CIIMCaHHA C BKJIaJa (}IGHOBI/ITa) JCHECXKHBIX
CpPE/CTB, NOATBEPKJICHHAS BBINUCKON CO CYETa MO BKJIAAY (IEMO3UTY), I C JaThl
CIIFICaHUs TaKOTO cepTU(UKaTa, MOATBEPIKICHHON aKTOM;

®  ©CIJIM TI0 SMUTEHTY IIEHHBIX Oymar BHeceHa 3amuch B EI'PYOJI o nmukBuganmu - ¢ naTel
3aMACH O JIMKBUAAIWU OJMHTEHTA (TOTYYCHHS HWHPOPMALUU O IUKBUIALUU
9MHTEHTA).

CnpaBeuiBasi CTOMMOCTh ILIEHHBIX OyMmar oOTpeJensiercss B IOpsAKe, YKa3aHHOM B
Hpunoxenuu 3.

CnpaBeuBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX Oymar npusHaercs pasHoi 0 (Hous), B
clly4yae HaCTYIUICHHS! JaThl TIOJIHOTO MOTallIeH!s] HOMHHAJA B COOTBETCTBUHM C YCIOBHIMU
BBIITyCKa IEHHBIX OyMmar - ¢ JaTbl OTPaXEHHs B JIOUTOPCKON 3aJ0JDKEHHOCTH CYMMBbI
HOMHHAJIa K MNOJYYCHHUIO JO JaThbl MOJIHOTO IOTrall€HUsl HOMHHaJIa B COOTBETCTBUM C
YCJIOBHSIMH BBIITyCKa [IEHHBIX OyMar.

B cnyuae daxtudeckoil nepenaun (YCTYIKH) BCEX MMYIIECTBEHHBIX W HHBIX IPaB II0
€BPOOOIUTalUsIM POCCUICKUM IOPHIMYECKNM JIMLAM B TIPOIECcCe 3aMEIeHHUS 00U alui
¥ TpU3HaHUM B coctaBe umyniectBa [IM® nebutopckoil 3a10JKEHHOCTH B pe3ysbTaTe
TaKkoW TIepegadd, CHpaBeUIMBas CTOMMOCTb TaKUX IEpPelaHHBIX €BpPOOOIMTanui
npusHaercst paBHoit 0 (Homb) ¢ naTel mepenauu mpas 10 JaThl NMPEKPAIIEHHUs YCTYNKH
MMYIIECTBEHHbIX M HWHBIX MIpaB IO eBpooOJuramusM (0 AaThl BO3Bpara paHee
YCTYIUIEHHBIX HMYIIECTBEHHBIX M MHBIX MPAB 10 €BPOOOIIMTalusiM).
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e CnpaBemBas CTOMMOCTb IEHHBIX OyMar, CTOMMOCTb KOTOPBIX OIIPEAEIsIeTCs
OLICHIIIKOM, ITPY HAJIMYMH NIPU3HAKOB 00ECLICHEHHS, ONPEACISETCSI B COOTBETCTBUI
¢ [Ipunoxxennem 6 B yacT TpeOOBaHHUN K OTYETY OLICHIIMKA;

e CnpaBeunBasi CTOMMOCTb OOJIUTAIMH IPH BO3HUKHOBEHHUH IIPU3HAKOB 00CCLICHEHHS
M OTCYTCTBHH IIEH IIEPBOTO YPOBHSI M MHBIX IPUMEHSEMBIX IeH MH(OPMALMOHHBIX
CHCTEM Ha J]aTy ONpEeNeIeHUs CIIPABEVINBOM CTOMMOCTH PACCUUTHIBAETCA 10 OHOMY
13 METOJI0B KOPPEKTHPOBKH CIIPABEIIMBOH CTOMMOCTH, YKa3aHHOMY B [IpuioxeHnn

6.

Cricok o0mmx coOBITHH, MPUBOASIIINX K 00eCIIEHeHHIO, YKa3aH B [IpunoxeHun 6.
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[MPMJIOXXEHUE 12. AEBUTOPCKAS 3AJJOJI’KEHHOCTD 110 IPOINEHTHOMY
(KYIIOHHOMY) 10X04Y, YACTUYHOMY / MOJITHOMY NOTIAIIEHUIO
IIMUTEHTOM OCHOBHOTI'O JOJIT'A ITO JOJII'OBBIM HEHHBIM BYMAI'AM

e JleOuTOpCKas 33JOJDKCHHOCTD MO MPOLEHTHOMY (KyITOHHOMY) TOXO/1Y IO JOJITOBBIM
LIEHHBIM Oymaram;

e JleOuTopcKas 33JOJDKCHHOCTD M0 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO YMUTCHTOM
OCHOBHOT'O JIOJITa IO JI0JITOBBIM LIEHHBIM OyMaram.

e Jlns neGUTOPCKOii 320/ 1’KEHHOCTH MO NMPOUEHTHOMY (KYINOHHOMY) A0XO1Y MO
JOJITOBBIM IIeHHBIM OymMaraMm - Jata HACTYIJICHHUs Hadana CpOKa HCIOJHEHHS
065133TCJ'II:CTBa IO BBIIUIATE KYIIOHHOTO A0Xo4a (naTa OKOHYaHUsI KYIIOHHOT'O
Hepnona) B COOTBETCTBHU C YCJIOBUAMMU BBIITYCKa IIeHHOﬁ 6yMam.

e Jlast 1eOMTOPCKON 3aJ0/IKEHHOCTH MO0 YACTHYHOMY/MOJHOMY MOTalleHHI0
IMUTEHTOM OCHOBHOI'O 0JIra 1O J10JI0BbIM IEHHBIM 6yMaraM — JaTa 4aCTU4YHOI'O
WM TIOJIHOI'O MOTallI€HUs HOMUHAJIa Ha OCHOBAHWU PCUHICHUS O BBIITYCKE.

e Jlara WCHONHEHHUS O0O0SA3aTENBCTB OSMUTCHTOM, IOJATBEPXKACHHONH OaHKOBCKOM
BBINHCKOM C pacyeTHOro cuera ymnpasisomeil komnanuu J.Y. ITU® unu oTueTom
Opoxepa TN D;

e JlaTa JWKBHIAIMKM 3MHTEHTa, coryiacHo Beimucke w3 EIPIOJI (wim BBIMCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAaHHOT'O TOCYJapCTBa).

B oTcyTcTBHE MPU3HAKOB 00CCIICHEHUS:

e B Teuenne 7 pabOoumx IHEH C AaThl MPU3HAHUS JEOUTOPCKOW 3a0KEHHOCTH
POCCHHCKHX SMHUTCHTOB, BKJIIOYas 3aJ0JDKCHHOCTh SMHUTCHTOB — MEXKIYHAPOIHBIX
KOpHoparuii;

e B teuerne 10 pabouymx mHEH ¢ maTHl NpU3HAHHA ACOUTOPCKOHN 3aI0DKCHHOCTH
HWHOCTPaHHBIX YMUTEHTOB.

B Teuenne Bcero cpoka Npu3HaHUS JeOMTOPCKOI 3a70/KEHHOCTH OIIEpallMOHHOM:

e OmeHka cHpaBeUIMBOH CTOMMOCTH HeOMTOPCKOI 3a10’KEHHOCTH 1O
NMPONEHTHOMY (KYNOHHOMY) J/J0XOAy TIO JOJTOBBIM IIEHHBIM Oymaram
ompenenseTcss B pa3Mepe, OIpEAeieHHOM Ha JaTy HACTYIUIGHHS CpoKa
WCIIOJIHEHHsI COOTBETCTBYIOIIEro 00s3aTeNbCTBa (aTy MCTEUYEHHs KYINOHHOTO
MEPUO/Ia) B COOTBETCTBHUHU C YCIOBHSIMH BBINYCKA [ICHHOM OyMaru, U UCXOMs U3
KOJIMYECTBA LIEHHBIX OyMar Ha JIaTy HaCTYIJICHHs! yKa3aHHOTO CpoKa.

e OmeHKa CHpaBeAJMBONH CTOMMOCTH [Je0MTOPCKON 3a10/sKEeHHOCTH 1O
YaCTMYHOMY/MOJHOMY TOTalIeHHI0 JIMHUTEHTOM OCHOBHOIO JA0Jra IIo
JIOJNTOBBIM IIEHHBIM OyMaram oIpeenseTcs B pa3Mepe, ONpee]IeHHOM Ha JaTy
HaCTYIUIGHHS CpPOKa WCIIOJHEHHS COOTBETCTBYIOIIETO 00s3aTelbCTBA B
COOTBETCTBHH C YCJIOBUSIMH BBIITyCKa IIEHHOW OyMaru, ¥ UCXOJsl U3 KOJIMYECTBa
[IEHHBIX OyMar Ha JlaTy HacTYyIUICHHs yKa3aHHOTO CPOKa.

ITo ucreuennn cpoka KBagudUKalKMK NEOUTOPCKON 3aI0JDKEHHOCTH MO MPOLEHTHOMY
(KynmoHHOMY) JOXOIy, a TaKkkKe MO0 YaCTHYHOMY/TIOJHOMY MOTalIEHHI0 SMHTEHTOM
OCHOBHOT'O JIOJITa 110 JIOJITOBBIM LIEHHBIM OymaraM Kak OIepallMOHHOM, CIpaBeaJIMBast
CTOMMOCTh HEIOTANICHHON 3aJ0/DKEHHOCTH ONPEACsIeTCS] B  COOTBETCTBHH  C
TpunosxkeHuem 6.

Crincok o0mmx coOBITHH, MPUBOASIINX K 00eCIIEeHeHNIO, YKa3aH B [Ipunoxenun 6.
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[MTPUJIOKEHME 13. AEBUTOPCKAS 3AJOJI’KEHHOCTbD IO MIPOLNEHTHOMY
JOXO0AY IO AEHEXHBIM CPEACTBAM HA CYUETAX

e Jleburtopckas 3aJ0DKCHHOCTH MO MPONEHTHOMY JJOXOAY IO JCHEKHBIM
CpeAcTBaM Ha OCTaTOK IO cueTaM ynpasistouiei komnanuu 1.Y. ITU®,

e Jleburtopckas 3aJ0IDKEHHOCTH IO MPOIIGHTHOMY OXOXy, BO3HHKAOUIas Ha
OCHOBaHHH JJOTOBOPA/COTJIAIICHUS O TIOAePKAHUN HECHIYKAEeMOT O OCTaTKa TI0
cuyeTtaM ynpasisitoried komnanuu 1.Y. ITND

o JlaTa, B KOTOpYHO CyMMa IPOICHTOB (MIOJHAS WM YaCTUYHAS) K MOy4CHHIO
MOeET OBITh JOCTOBEPHO OMpe/IeieHa.

e Jlata OKOHYQHHMS IEPHOJIAa HAYMCIICHHUS TIPOLICHTHOTO JJOXO0/Ia - B ClIy4ae, eClid
JIOTOBOP/COTAIIEHHE MO MPOLCHTHOMY JOXOAY Ha OCTaroK IO CHETY
COJICPIKUT YCJIOBHSI, KOTOPbIe HE TMO3BOJLSIFOT TPH KaXIOM OMpEIeICHUH
CHpaBeUIMBOH CTOMMOCTH JOCTOBEPHO pAaCCYMTaTh CYMMY MPOLEHTHOTO
JI0X0/1a K MOMYYEHHIO WIIK IOTOBOP/COTIIAIICHHE O HAYHCIICHUH TPOLICHTOB Ha
HECHW)KaeMBbIl OCTATOK IO CYETYy NPEJyCMaTPHUBAET YCIOBHUS, MPH KOTOPHIX
UTOTOBAasi CyMMa IPOLEHTOB K MOJIyYSHUIO MOXKET U3MEHUTHCS.

e JlaTa ucrionHeHus 00s13aTeNIbCTB OaHKa COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTJIAILICHUS
0 MPOILIEHTHOM J0XOJ€ M0 JCHEXXHBIM CPEJCTBAM HAa CUETaX WIM O MOJJIepKaHUU
HECHM)KaeMOTr'o OcTaTKa 1o cueTam ynpasiisttomeid komnanuu [1.Y. [TNO;

e Jlata nukBHAauuK OaHKa COTJIACHO WH(OpMALUH, PACKPHITOW B O(UIMAIEHOM
IOCTYITHOM UCTOYHHUKE (B ToM umcite 3amucu B ETPIOJI o nukBumaum 6anka).

B orcyTcTBHE NIpH3HAKOB 00ECIICHEHNUS:

® C JaThl IPU3HAHWUA OO AaThbl BBIIUIATHI IIPOLEHTOB (BKJ'IIO‘II/ITGIII)HO) B COOTBETCTBHUU C
JTIOTOBOPOM/COTJIAIIICHIEM.

CrpaBeinBasi CTOUMOCTh JIEOUTOPCKON 3a10JKEHHOCTH TI0 MPOLEHTHOMY JIOXOAY IO
JICHE)KHBIM CpeJICTBaM Ha cuerax ynpasistonieit komnanuu J1.Y. I[TM® onpenensiercs B
TEYCHHE BCETr0 CPOKa KBaTH(DPHUKAIMHK 3aJ0JDKCHHOCTH KaK ONEPAIMOHHOW B CyMMeE
MPOIICHTOB, HAYUCICHHBIX COTJACHO YCIOBUSM JOTOBOPA/COTNIAIICHUS HAa CYMMY
ocTaTKa MO CYETY WM Ha CYMMY HECHHM)Ka€MOT0 OCTaTKa IO CYETY - B cilydae, eciu
YCJIOBHS HAUYUCJIEHUS MPOLIEHTOB MO3BOJISIIOT HAJEKHO M JOCTOBEPHO PAacCUUTaTh UX
pa3Mep K MOJy4eHMIO Ha J1aTy ONpEeJIeIeHHs CIIpaBeAJIMBON CTOUMOCTH.

I[lo wcreyeHnn cpoka KBUIM(PHUKANUM  JACOUTOPCKOM  3a/JI0JDKCHHOCTH — Kak
ONEPAllMOHHOM, a TaK jk€ B CIydyae BbBISABICHHMS WHBIX COOBITHH, NMPUBOASIIUX K
00ECIIEHEHNIO, CHpaBeAaMBas CTOMMOCTb OIpelenseTcss B COOTBETCTBHUHM C

[punoxenuem 6.

Crucok 00X COOBITHI, MPUBOSIIIUX K 00SCIICHEH IO, yKa3aH B [Ipuioxenuu 0.
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I[MTPUJIOXEHME 14. IEBUTOPCKAS 3AJJOJIP)KEHHOCTD 110 BBIIIVIATE IUBUJIEHIOB
IO AKIIMAM, TOXO/JA ITO AEINO3UTAPHBIM PACIITMCKAM

JebuTopckast 3a10JDKEHHOCTB 110 BBITUIATE JUBHICHIOB IT0 aKIIHAM, JOXOa IO
JIETIO3UTaPHBIM PACIHCKaM

[lara npu3HaHusA 1eOUTOPCKOH 3aI0JDKEHHOCTH I10 BEITUIATE JUBUICHIOB 110 aKIHIM, 10X0/a
TI0 JIeTIO3UTAPHBIM PACIUCKaM B OTHOLICHHH:

1) axuuii, 1eMO3UTAPHBIX PACHHCOK POCCHIICKMX IMHTEHTOB:
- Jata, ¢ KOTOpOH IIeHHbIE OyMmMarn Ha4MHAIOT TOPrOBaThCSA 0e3 ydera OOBABICHHBIX
IUBUICHAOB/IOXO0A0B (U1 TOPTYEMBIX IEHHBIX OyMar);
- Jara (QUKcaMM peecTpa aKIMOHEPOB/BIAJENBIEB LEHHBIX OyMar Uil BBIIUIATH
JIMBHJICHIOB/0X0I0B (/1151 HETOPTyeMbIX LIEHHBIX OyMar, a Tak ke B CIlyyae HeBO3MOXKHOCTH
ONpENENNTh JaTy, C KOTOPOM IieHHble OyMmMard HadyMHAIOT TOproBaTbesi 0e3 yueTa
OOBSBICHHBIX THUBUACH/IOB/IOX0IOB).

2) aKuMii, 1eN03UTAPHBIX PACHHCOK HHOCTPAHHBIX IMUTEHTOB!
- fJaTta, ¢ KOTOpOW IEHHBIE OyMarum HAa4YMHAIOT TOProBaThcsi Oe3 ydera OOBSBICHHBIX
musuaernnoB (DVD _EX DT);
- gJara, Ha KOTOPYIO OIpENENsAIOTCS JIMIA, WMCIONME IpaBO HA IIOJydYCHHUE
IMBHICHAOB/M0X00B (B oTcyTcTBUH HH(popManun o DVD EX DT).

Uctounuku unpopmanmun: HKO AO HPJI, noctymHbie WHGOPMAIIMOHHBIC CHCTEMBI,
oduIHaIbHbIE CAThI IMUTECHTOB.

ITpu orcyrcTBUM MH(GOPMALUY U3 BBIIIE YKa3aHHBIX UCTOYHUKOB (B TOM YHCIIE O pa3Mepe
MIPUYNTAIOMIMXCS BBIIUIAT) - JlaTa 3a4MCICHUS JCHEXXHBIX CPEICTB HAa pacdeTHBI cdeT
ynpasistromei kommanun J1.Y. ITN® (B Tom gucie Ha cueT Opokepa, OTKphIThINA it YK 1LY,
[MU®).

B maty npusHaHus HEOOXOUMO ONIPEAETUTH KOJIMYECTBO IIEHHBIX OyMmar Ha Jaty (ukcannu
peecTpa aKLIMOHEPOB/BIa e IbIEB LICHHBIX OyMar JUIs BHIILIATHI AUBUICHIOB/0X00B MM Ha
Jlary, Ha KOTOPYIO OINpPEAENAIOTCS JIMIA, MMEIONIMEe IPaBO Ha  MOJIydeHHE
JIMBUJICHIOB/I0X0/I0B € YYETOM 3aKJIIOUSHHbIX, HO HEHCIIOJIHEHHBIX CJICIIOK.

e Jlara ucmoHEHHsI 00sI3aTEIbCTB YMUTEHTOM, TOATBEPIKIACHHAS OAHKOBCKOW BBITHUCKOM C
pacueTHOro cuera ynpasisionieid komnanuu J1.Y. [TN® wnu otuerom Opokepa [TUD;

e Jlara JNMKBUAAMM 3MHUTEHTa, coryacHo Bbimucke w3 EIPIOJI (wnim BeIUCKHA U3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYAapCTBa).

B orcyTcTBHE NpH3HAKOB 00ECIICHEHNS:

o B tedenne 25 pabounx JHEH ¢ JaThl IPU3HAHUS IEOUTOPCKON 33 JOTDKEHHOCTH POCCHHCKUX
Y MHOCTPAHHBIX AMUTEHTOB, a TaK )K€ MEXyHapOHbIX KOPIIOpaLHii.

OrneHKa CpaBeyTUBON CTOMMOCTH JIEOUTOPCKOW 3aI0JDKCHHOCTH I10 BEHIILIATE TUBUICHIIOB

[0 aKIHUAM, JTOXOJA 10 JCMO3UTAPHEIM PACIIHCKaM B TCUCHHE BCErO CPOKa KBAIU(UKAIUH

TaKoil 3aJIOJDKEHHOCTH KaK OICpAIlMOHHON HE KOPPEKTUPYETCS U OIpeieisieTcss B

HOMHHAJIbHOM BETMYNHE HCXOJIS U3:

e KOJHMYECTBa aKI[M/JCTIO3UTAPHBIX PACITUCOK, YITEHHBIX Ha cdere neno [11M®D Ha naty, Ha
KOTOPYIO OIPEICISIFOTCS JINIA, NMEIOIIUe [TPaBO Ha MOJIydeHUE TUBHICHAOB C Y4E€TOM
3aKJTFOYEHHBIX, HO HEUCIIOJTHEHHBIX CHAEIIOK U

e OO0BSBICHHOTO pazMepa IUBHICHA (I0X0/a), IPUXOISIIETr0ocs Ha O/IHY LICHHYIO0 Oymary
COOTBETCTBYIOIIEH KaTeropuy (THUIA) 3a BEIYETOM HAJIOTOB M COOPOB B cIydae, €CiIv 3TO
MIPUMEHUMO.

Ilo mcreuenun CpoKa KBaJ'II/I(l)I/IKaLII/II/I Z[e6PITOpCKOI71 3aJ0JDKCHHOCTH KakK OnepaLIHOHHOi/‘I,
CIIpaBCAJInBad CTOUMOCTD ONPCALCIIACTCSA B COOTBETCTBUU C Hl!HJ’IO)KeHPIeM 6.
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Criucok o0mux coOBITHH, NPUBOAALIMX K 00ECLIEHEHHIO, YKa3aH B [Ipuiioxkenuu 6.
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[IPUJIOKEHMUE 15. IEBUTOPCKAS 3AJJOJIKEHHOCTD 1O JOXOJAM
WHBECTUIMOHHBIX MAEB POCCUIICKNX IN® U MTAEB (AKIIAI)
MHOCTPAHHBIX UHBECTULIMOHHBIX ®OH/OB, TAU KOTOPBIX BXO/JSIT B
COCTAB UMYILIECTBA MMU®, 1O JOXOJAM OT JOJIEBOI'O YYACTHUS B
YCTABHOM KAIUTAJIE

Jebutopckas 3aI0DKEHHOCTD 110 JOXOJaM WHBECTHUIIMOHHBIX MaeB poccuiickux [TND n
naeB (akuuil) HHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, AW KOTOPBIX BXOIST B COCTaB
umyectsa [IM®, no 1oxonam OT AOJEBOrO y4acTUsl B YCTABHOM KallUTaJlE POCCUNCKUX
¥ MTHOCTPAHHBIX KOMITAaHHH.

e  JlaTol IpU3HAHUS TOXOAA 10 TasiM, SIBJISIETCS ]aTa BOSHUKHOBEHHUS 0053aTEIbCTBA T10
BBITUIATE JIOX0/1a, YKa3aHHAs B COOOIIEHHUH O BBIMJIATE AOXOJA 110 HMHBECTUIIMOHHBIM
nasiM poccuiickux [TM® u masim (akiusM) HHOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIOB,
B cootBercTBuU ¢ nHpopmarmeit HKO AO HP/I, undopmanuu Ha odpunnaisHOM
caiiTe ynpapIsIoOIed KOMIIAaHUU WM B OQUIMAIbHOM COOOIIEHUH JUIS BiIaAesbLeB
WMHBECTHLMOHHBIX MAeB O BBIILIATE J0X0ja (A7 KBann(pHIUPOBAHHBIX HHBECTOPOB)
WJIM Ha OCHOBAaHHWHU MHBIX HHPOPMAIIMOHHBIX CHCTEM, HCIOIb3YEMbIX Y IPaBIISIOICH
KOMIaHHEH;

e Jlata, C KOTOPOM MHOCTpAaHHBIC IIEHHBIE OyMaru HauYMHAIOT TOProBaThCs Oe3 ydera
00bsaBienHbIX auBuaeH0B (DVD EX DT) B COOTBETCTBHU C TaHHBIMH JTOCTYITHBIX
MH()OPMAIMOHHBIX cucTeM WM (B oTcyTcTBHH HH(popMmanuu o DVD EX DT) nara,
Ha KOTOPYIO ONpEAeNAIOTCS  JIHIA, HMEIOIMEe IpaBO HA  IOJIydYCHHE
JIUBHUICHIOB/I0X0/IOB;

e Jlata ompeneneHus BBIIUIATHI 10X0a, COTTIacHO HH(pOpManny Ha OQUIHAIEHOM caiTe
VOpaBIAOMEH KOMIAHUHW/B  OQUIMATBHOM  COOOIICHWH IS BIIAACIBIICB
WMHBECTHLMOHHBIX MAeB O BHIILIATE A0X0a (711 KBaIN(HUINPOBAHHBIX HHBECTOPOB);

e [lo moxonmam OT JOJEBOTO y4acTHs B YCTABHOM KalHTaje - JaTa NPUHATUS PELICHUS
o01ero codpaHusi WM HHOTO YIOJHOMOYEHHOTO OpraHa O BBIIIJIATE TAaKOTO JI0X0/1a;

e Jlpu orcyrctBum uH(OpMalLUK U3 BbINIE yKAa3aHHBIX HCTOYHUKOB (B TOM 4YHCIIE
pa3Mepa NpPUYMTAIOIIMXCA BBIJIAT) - JaTa 3a4MCICHUS JEHEXHBIX CPEJICTB Ha

pacueTHbIi cueT yrpasistomnieit kommanuu J1.Y. [TN® / na cuet Opokepa, OTKPBITHIHA
s YK LY. TN O.

B nary npusHaHHS HEOOXOIMMO OMPEHCTUTH KOJHUYECTBO IEHHBIX Oymar Ha JaTy
(ukcamm  peecTpa  aKIMOHEPOB/BIANENBIEB ILEHHBIX OyMmMar s  BBIIUIATHI
JTUBHUICHIOB/IOXO0/IOB WIIK HA ATy, Ha KOTOPYIO OINPEICITIOTCS JINIA, IMEIOIIHE TIPaBO
Ha MOJIyYeHHE JAWBUJCHOB/IOXO0OB C YYETOM 3aKJIFOUYCHHBIX, HO HEUCIOIHEHHBIX
CJIETIOK.

e JlaTa UCTIOJHEHUS 00SI3aTENILCTB MO BBIMJIATE JI0X0Aa, OATBEPKICHHONH OaHKOBCKON
BBIITUCKOI C pacueTHoro cyera ymnpasisitoineil kommanuu J[.Y. TIM® /oruerom
opokepa [TND;

e JlaTa JMKBMAAIMU JIMIA, OOS3aHHOTO MO IIEHHBIM OymaraM HMHOCTPaHHOTO
MHBECTHUIUOHHOTO (DOHZA, JOXOAaM OT JJ0JICBOTO Yy4acTHs;

e JlaTa MCKIIIOUEHHS M3 PEECTPa POCCUIICKOTO MaeBOro MHBECTUIIMOHHOTO (hOH/IA.

B orcyTcTBHE MPU3HAKOB 00ECICHEHHUSI:

e B TeueHHe 25 paboumx JHEW C JaThl NMPHU3HAHMS JEOMTOPCKOM 3aJI0JDKEHHOCTH II0
LIEHHBIM OymMaraMm pOCCHIICKMX M MHOCTPAHHBIX SMHUTEHTOB, a TaK e MEeXIyHapoIHBIX
KOPIOpAaLHii;

® B TEUEHHUE BCETr0 CPOKA, YCTAHOBJIEHHOI'O PEIIEHUEM O BBHIILIATE J0XOZa OT J10JIEBOTO
y9acTHsl B YCTaBHOM KaIllUTaJle WIM MHBIM AaHAJOTHYHBIM JOKYMEHTOM, JUIS BBIIIIATHI
JIOX0/Ia, €CITH TAKOH CPOK HE MPEBBIIIACT 25 paboynx IHEH.

Ecmu ycTaHOBIEHHBIN CPOK BBIILUIATHI J10XOJA OT JOJEBOTO YYacTHs IpeBbImaer 25
pabounx mHE#, TO HeOUTOPCKas 3aM0JDKCHHOCTh IO BBIIJIATE J0X0Ja HE MOXET OBbITh
KBaTH(DHUIIMPOBAHA OTIEPAIMOHHOA.
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OreHKa crpaBeUIMBON CTOUMOCTH I€OUTOPCKOM 3a/10JDKEHHOCTH 110 I0X0ZIaM I1aeB
poccuiickux [TM® n nasm (akumsiM) MHOCTPAHHBIX HHBECTULIMOHHBIX (DOHJIOB, AN
KOTOPBIX BXOJAT B cocTaB umymiecTa [111®D B TeueHne Bcero cpoka KBaaupuKanuu
3a/10JDKEHHOCTH, KaK ONEepalliOHHOM ONpesienseTcss UCXOAs U3!

e KojuyecTBa WHBeCTUIHMOHHBIX maeB [IM® wnm mnaeB (akumi) HMHOCTPaHHBIX
WHBECTHLMOHHBIX (OH/IOB, AW KOTOPBIX BXOAAT B cocTaB umymectsa I[TU®,
yareHHbIX Ha cdete feno [11M® na maty onpenenenuss CHA ¢ ydeToMm 3aKIIOYCHHBIX,
HO HEHCIIOJIHEHHBIX C/IEJIOK;

e OOBSABIEHHOTO pa3Mepa J0X0Ja MO WHBECTHIMOHHOMY Tal0, YyKa3aHHOTO B
COOOIIEHNH O BBITUIATE JOXOa 0 HHBECTUIIHOHHBIM MasM poccuiickux [T u masm
(axnmsiM) WHOCTPAHHBIX WHBECTHLIMOHHBIX ()OHIOB, KOTOPBIE BXOIST B COCTaB
umymiectsa [IN®, B cootBercTBUM ¢ nHPopMmanueit HKO AO HP /I, mHBIX 1OCTYITHBIX
MH(OPMALMOHHBIX CHCTEM WM O(UIHMAIBHBIM CalTOM (O(QHIUAIBHBIM MHCEMOM)
yIpaBIAOLEeH KOMIAHNH.

OrneHka CHIpaBeIMBOH CTOMMOCTH JEOMTOPCKOHM 3al0/DKEHHOCTH M0 JI0XOAaM OT

JIOJIEBOTO YYacTHsi B YCTAaBHOM KalWTalle B TEYEHHE BCEro CpoKa KBaTH(UKAMU

3a0/DKCHHOCTH KaK ONEPAllMOHHON OmpeferseTcs B CyMMe OOBSABICHHOTO JOXOAa Ha

JIOJTIO BITAJCHHUSL.

ITo ncreyennn cpoka KBanuUKAMK AEOUTOPCKOH 3aJ0IDKEHHOCTH KaK ONEpaIlMOHHON,
a TaKk JKe€ B CIy4ae BBUIBJICHHS HWHBIX COOBITHH, NPHUBOAAIMINX K OOECICHEHHIO,
CIpaBeINBast CTOMMOCTH ONPEEISICTCS] B COOTBETCTBHH C [IpunoskeHnem 6.

Crcok o0mux coOBITHH, NPUBOAAIINX K 00ECIICHEHHIO, YKa3aH B [IpHiioxKeHuu 6.
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I[MPMJIOXXEHUE 16. AEBUTOPCKAS 3AJJOJI’KEHHOCTD 110 AEHEXHBIM
CPEACTBAM, HAXOJAIINUMCA Y HPOPECCHUOHAJBHbBIX YYHACTHHUKOB
PbIHKA HEHHBIX BYMAI' U B HKO HKII (AO)

JleGuTopcKkast 3aJ0JDKEHHOCTD 110 JIGHEKHBIM CPEICTBaM, HaXOMAIIUMCS Y
po¢eCCHOHATBHBIX YIaCTHUKOB PHIHKA IIEHHBIX OyMmar (maiee — Opokep);
JlebuTopckast 3aJ0JKEHHOCTD 110 JIGHEKHBIM CPEeICTBaM, HaXOIAIINMCsL Ha cyeTe
B HKO HKII (AO).

JaTta 3aumcieHus NEHEXHBIX CPEACTB HA CICIMANBHBIN OpOKEpCKUi CcYeT Ha
OCHOBaHHH OT4eTa OpoKepa;

JHata 3auncnenus nerexnsix cpeacts Ha caer B HKO HKI] (AO), oTKpHITHII 1i1st
MN®.

Jlara ucrionHeHnst GPOKEPOM 0053aTENBCTB 110 NEPEUNCICHUIO ICHEKHBIX CPEACTB
C CIEHUAILHOTO OPOKEPCKOTO CYeTa/BBIBOJI JCHEKHBIX CpeACTB co cueta B HKO
HKLL (AO);

[ara pemenust banka Poccun 00 oT3bIBE TMIIEH3MH Y Opokepa (JIeHeKHbIE
CpeACTBa NEPEXO/IST B CTATyC NPOYeH IeOUTOPCKON 3a/10JDKEHHOCTH);

JaTa nmukBumamu 6pokepa coriaacHO HHPOPMALNH, PACKPHITON B OQUIIHATIEHOM
JIOCTYIHOM HcTo4yHMKe (B ToM uncie 3anucu B ET'PHOJI o nukBuaanum Opokepa).

B

OTCYTCTBHUE MTPU3HAKOB 00ECIICHEHHUSI:
B tedenne Bcero neprosaa HaXOXJICHUS ACHEKHBIX CPE/ICTB HA cUeTax Opokepa
nin Ha cyetax B HKO HKII (AO);
B Teuenne 3 pabounx IHEH c AaTHl, KOT/a yIpaBiIAioias KOMIIAaHHUS BbIpa3uiia
HaMepeHHe O BBIBOJIE ACHEKHBIX CPEICTB co cyeTa Opokepa mwin co cueta B HKO
HKII (AO) B ycraHOBIEHHOI (OopMe COIJIaCHO 3aKITIOYEHHBIM JOTOBOPaM
(cormamieHusM), B cCiiydyae, €CJId B TEUCHHEC YKA3aHHOTO CPOKA JICHEKHbBIC
cpeAcTBa He noJiydyeHsl Ha cueT [T

HNudpopmarmto o Heucnoinenuu Opokepom wmimn HKO HKII (AO) tpeboBanus
VYopaistomeii KOMIOAHMA O BBIBOJC JICHEKHBIX CPEICTB MPEIOCTAaBIACTCS B
Crieraqu3upOBaHHbIA JCTIO3UTAPUI HE TO3JHEE IHsI, CICAYIONIET0 33 OKOHYAHHUEM
YCTaHOBJICHHOTO CPOKa.

CUCTC

CnpaBemmBaﬂ CTOUMOCTD JCHEKHBIX CPEACTB, HAXOAAIMNXCA HA CUCTE 6p0Kepa WJIN Ha

B HKO HKII (AO), onpeznensiercss B CyMMe OCTaTKa Ha YKa3aHHBIX CUETaX.

Io ncreyennn cpoxa KBanu(UKaIMU ASOUTOPCKON 330JKEHHOCTH KaK OllepallMOHHOMH,
a TaKk >kKe B CIy4ae BBUIIBJICHUS HHBIX COOBITHH, NPHUBOIAIIMX K OOECIEHEHHIO,
CIpaBeAINBasi CTOUMOCTb ONPEJENAeTCA B COOTBETCTBHH ¢ [IpuioxeHueM 6.

Criricox o01mux coObITHH, TPUBOAAIINX K 00ECIICHEHHIO, YKa3aH B [IpiiioxeHun 6.

99




I[MPMJIOXXEHUE 17. 3AJOJIZKEHHOCTD 110 CAEJIKAM C HEHHBIMUA
BYMAI'AMM, 3AKJIIOYEHHBIM HA YCJIOBUAX T+ (ITPU HECOBIIAJJEHUH
JATBI IOCTABKHY IIEHHBIX BYMAT, OIIPEJIEJTEHHOM YCJIOBUAMHU
JTOTOBOPA C JATOU 3AKJTIOUEHUSA JOTOBOPA 11O MOKYIIKE/ITPOJAKE
HEHHBIX BYMAI)

3a10IKEHHOCTB 110 CICTKaM C IEHHBIMH OyMaraMu, 3aKIIFOYeHHBIM Ha yCIOBHAX T+

- Jlata 3akirodeHus TOTOBOpPaA MO MPHOOPETEHHIO (peann3anni) IeHHbIX OyMar;

- JlaTa HampaBiieHUS] HOATBEPIKICHUS Ha yJacTHe B KOPIOPATHBHOM JCHCTBUM (aKIENT
odepTsl) B Cilydae, €CiId YCIOBHSA HCIIOMHEHUS O(QEepTHl ONpeesieHbl U HEM3MEHHBI 10
JIaThl HCTIOTHEHUS 0(epThI.

YcnoBus ONpeaeneHHOCTH U HEM3MEHHOCTHU ONIPEAESIIAIOTCS CIIELYIOIUM 00pa3oM:

1. Odepra He MOKET OBITH OTKIOHEHA IMUTEHTOM Wi oTo3Bana YK JI.Y.
Nno;

2. KomnuecTBo BBIKyNaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET ObITh
HU3MEHEHO;

3. lleHa BBIKyma ompeneicHa H He MOKeT ObITh H3MEHeHa.

JlaTa mepexoja mpaB cCOOCTBEHHOCTH HA [IEHHBIC OyMarn MOATBEPKICHHAS BBIIHCKOH 1O
CYEeTy JIeTo.

CrpaBeiiBasl CTOMMOCTD 33/I0JDKCHHOCTH II0 CHIEJKaM C IEHHBIMH OyMaramm,
3aKIIFOUCHHBIM Ha YCIOBHAX T+, OMpenensieTcsi B pa3Mepe pa3HHIbl MEK/Ty BHIPAKSHHON
B pyOJIsIX CIIpaBeIUIMBOW CTOMMOCTBIO LIEHHBIX OyMar, SBISIOMINXCS IPEIMETOM CJIEIIKH,
Y CYMMOH CIICTIKH B BAJIIOTE CACIKH, IPUBEISHHON K pyOIIIO M0 TEKYIIEMY KypCY BaJIIOTHI.

[lpu onpeneneHun CrOpaBeANMBOH CTOMMOCTH 3aJOJDKCHHOCTH MO ClIENIKaM C
o0MranusIMu, 3aKII0YCHHBIMU Ha YCIOBUsX T+, cripaBemjinBas CTOMMOCTh OOJIMTalui,
SIBJSIFOLIMXCS TIPEIMETOM CIEJIKH, C JIaThl 3aKJIFOYSHHUS CAEJIKH JI0 JIaThl liepexo/a pas
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, eXeJHEBHO OINPEeISIeTCs] C yIeTOM HaKOIUIEHHOTO
KYIOHHOTO JIOXOZa, ONPENENICHHOI0 Ha JaTy pacdeTa 10 CAEIKE B COOTBETCTBUH C
YCIIOBUSIMHU CJIEITKH WM TIPaBHIIaMHU OPTaHU3aTOpa TOPTOB.

B cmydae monoXMTENbHOW pa3HUIBI, CHEIKa NPU3HAETCS B COCTaBe aKTHBOB
(meburopckas 3aI0JKCHHOCTE) Y TIOKYTIaTeIs/ B coCTaBe 00513aTEIECTB
(kpeanTopcKas 3aJOJDKEHHOCT) Y~ TPOJaBlla,  OTPULATENbHOW  pasHUIBl - B
coCTaBe 003aTeNbCTB (KPEIUTOPCKAst 3310JKEHHOCTh) Y TIOKYTIATENIsl/B COCTABE aKTHBOB
(meburopckas 3a101KEHHOCTh) Y MPOABIIA.

CripaBe/ijinBasi CTOMMOCTh KOPPEKTHUPYETCsI B ClIydae BO3HHUKHOBEHHSI COOBITHH,
MPUBOAIIMX K 00ECIEHEHHUIO, B COOTBETCTBUU ¢ [Iprioxenuem 0.

Criucok 00mMx cOOBITUM, MPUBOASIINX K 00CCIIEHEHHIO, YKa3aH B [IpuioxeHuu 6.
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[IPUJIOKEHMUE 18. 3AJJOJKEHHOCTD IO CAEJKAM C BAJIIOTOI,
3AKJIOYEHHBIM HA YCJOBMSX T+ (IIPU HECOBIIAJAEHUHY JATBI
MMOCTABKHM BAJIIOTHI, ONPEJEJEHHOM YCJOBUSIMU JOTOBOPA C
JATOM 3AKJIIOUEHUSI JOTOBOPA MO MOKYNKE/IIPOJAKE BAJIOTDI)

3a/10/KEHHOCTD 110 CHETKAM C BaJTIOTOH, 3aKIFOYCHHBIM Ha yCJIOBHX T+

I[aTa 3aKJIFIOYCHU JOro0BOpa I10 HOKyHKC/ MpoJaKe BaJItOThHI.

Jata mepexona mpaB COOCTBEHHOCTH HAa BaJIOTy Ha OCHOBAaHMHU BBIIMCKH CO CUeTa
OTKpBITOro Ha yrpasistomyto komnanuto J1.Y. ITM®D/6pokepckoro oTyera.

CripaBeiiiMBasi CTOUMOCTb 33JI0JDKEHHOCTH TI0 CIIEJIKAM C BaIIOTOM, 3aKIII0UEHHBIM
Ha ycnoBusx T+ ompenensiercss B pa3Mepe pasHHUIBI MEXIYy TEKyIIei cIpaBeinBOn
CTOMMOCTBIO BaJIIOTBI, PACCUUTAHHONH B pYOJIX B COOTBETCTBUM C HACTOSIIUMHU
IpaBunamu onpenenenust CHA, U CTOUMOCTBIO BaIIOTHI B pyOIIsx, 3a)UKCUPOBaHHOW B
JIOTOBOpPE Ha JIaTy MCHOJHEHHUS CIEITKH.

B ciyuae monoXMTENbHOM pa3HHMIBI, CAETIKA IMPHU3HACTCS B COCTaBE AaKTHBOB
(meburopckas 3aI0IDKCHHOCTD) Y MTOKyTaTesy/ B cocraBe 00513aTEeIIECTB
(xpenurTopcKas 3a10JDKEHHOCTh) Y~ NPOAABIA,  OTPULATENBHOH  pasHUIBI - B
cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 33I0JDKCHHOCTR) Y~ TIOKyIaTenss/ B COCTaBe
aKTUBOB (IeOUTOPCKAs 33J0JDKCHHOCTD) Y TIPOIABIIA.

CropaBemiBasl  CTOMMOCTh KOPPEKTHUPYETCS B CIydac BO3HHUKHOBCHHS COOBITHIA,
MIPUBOIAIINX K OOCCIICHEHHIO, B COOTBETCTBUY ¢ [IpmiioxeHueMm 6.

Criucok 00MMx COOBITHM, MPUBOASIIINX K 00CCIICHeHHMIO, YKa3aH B [IpuioxeHuu 6.
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[MTPUJIOXKEHME 19. TPOYASA JEBUTOPCKASA 3AAOJKEHHOCTbD

B pamkxax mHacrosmux IlpaBmn ompemenennss CYA kx mpoueit  medutopckoin
3a0JDKEHHOCTH OTHECEHBI B TOM YHCIIE CIICIYIOIIIE BHIbL:

e  JlebuTOpcKast 3a10DKEHHOCTE, BOSHHKIIAS B PE3yIIBTATE COBEPIICHHS CIIEIIOK C
nmymectBoM [TN®, mo koTopbIM HaCTyNHiIa HauboJee paHHsA JaTa pacueTos.;

e  ABaHCHI, BRIJAHHBIC TIO ClIeNKaM 3a cueT uMymiecta [TND;

o  JleOuTOpCKas 3aJ0ODKEHHOCTh YIpaBIstoneit kommnanuu nepen [TND;

e JleOuTopckas 3aJ0JDKEHHOCTh, BO3HHUKINAs II0 JOTOBOpaM C ayIUTOPCKOM
opraHu3aIye, OLICHIIIUKOM, CHeLUaIn3UPOBAaHHBIM JICTIO3UTapHEM,
perucTpaTopom, Oupxeii, ykazanaeiMu B [Ipasunax 1Y [MUD;

e JleOuTopcKas 3a10JDKEHHOCTh, BO3HHKIIIAS ITPU OILIATE PACXO/I0B, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPaBICHUEM;

e JleOuTOopckas 3al0JDKEHHOCTh MO HaloraMm, cOopam, MOIIIMHAM B OIOMIKETHI
BCEX YPOBHEN;

e JlebuTopcKas 3a0JKEHHOCTh 0 BO3MELICHHIO CYMMBI HAJIOTOB M3 OOIKeTa
PO,

e  JlebuTopcKas 3aJOJDKCHHOCTD 1O apeH/Ie;

e JleOuTOopcKasi 3aI0JDKEHHOCTh, BO3HUKIIAS B pe3yJIbTaTe MEpeBOAa JACHEKHBIX
CpeAcTB («ICHBTU B IYTHY);

e JleOuTOopcKas 3aJ0JDKEHHOCTh, BO3HHKIIAS B PE3YJIbTATe OT3bIBA JIMLIECH3UH Y
Oanka wiu Opokepa;

e JleOuTtOopckasi  3aJOJDKEHHOCTb, BO3HHUKIIAS B  pe3ysbTaTe Mepenadu
€BPOOOIMTaINiA B OIUIATy 3aMELIAIOMINX OOIUTallii TPH UX pa3MELICHUH (B TOM
YHclie B Cilydae mepenaun (yCTYNKH) BCEX MMYIISCCTBEHHBIX M MHBIX TPaB IO
€BPOOOIUTANINAM POCCUHCKIM FOPUINICCKAM JTUIAM);

Jleburopckas 3a10JDKEHHOCTD Y paBiisitomneit komnauuu nepex [P,
Wnas nebutopckas 3a10KEHHOCTD.

e Jlna ne0MTOPCKOI 3210/1’KEHHOCTH MO BO3MeEIIeHHI0 CYMMBbI HAJIOTOB M3
oroxxera P® — nara npunstus HJC no pabotam u yciryram K BBIYETY, a TAKXKe
JlaTa BOBHMKHOBEHUSI OCHOBaHHUS JJIsl BO3MELIEHUsI HaJlora U3 OrojpKeTa.

o JleOuTOpCKas 3210JKEHHOCTD M0 HAJIOTaM, cOOpaM, MONLIMHAM B GI0KeThbI
BCEX YPOBHeil — JaTa BO3HHKHOBEHHSI OCHOBAHWS JJIsi BO3MEIICHHUS HAIIOTOB,
cOOpOB, MONLTHH U3 OIOKETA.

e Jlns 1eOMTOPCKON 3210/1KeHHOCTH ypaBJsomeil komnanuu nepen IIA® —
YCTaHOBJICHHBIH (DAaKT MPEBBIMICHMS JOIMYCTUMOMN BEJIIMYUHBI BO3HArpaXICHUI
W/WIM  pacxXofioB, CyMMa TIPEBBINICHUS KOTOPHIX IIOAJIEXKHT BO3Bpary
YIpaBISFONEH KOMIIAHUEH, MM YCTAHOBJICHHBIH (DaKT U3JIHIIHE BHIIIIAYEHHOTO
BO3HAarpakJieHUs YyNpaBISIONEH KOMIAHUM, CyMMa KOTOPOTO HOJJIEKHT
Bo3Bpary B IIM®, mnu cymma yObITKa, KOTOpas YNPAaBISAIOMAs KOMIIAHUS
noikHa Bo3MmecTuTh B [IM® B pesynbTare JONYIIEHHOTO HapyLIEHUS
TpeOOBaHMIT 3aKOHOAATENLCTBA.

e Jlna neOMTOPCKOM 3aJ0/I:KEeHHOCTH, BO3HHKIIEH B pe3yJjbTare nepeBoAa
JeHEe:KHBIX CPeIcTB — (PaKTHUECKOEe CHHCAHHME JICHEKHBIX CPEACTB C OJHOTO
cueta [IM® u orcyrcTBHe hakTa 3auncienus Ha apyroi cuer [T D, Ha koTOPBIH
OCYILECTBIISLICSA EPEBOIL.

e Jlast neOMTOPCKOIi 32710/:KeHHOCTH MO apeHIe — (akT mepenadd akTHBa B
apeH/ly ¥ BO3MOXKHOCTb OIIPEJENICHUS] BEJIMYNHBI 0053aTEeIIbCTB apeH1aTopa 1o
JIOTOBOPY apeH/bl Ha JaTy ONpeAeNIeHNs CIIPaBeAINBON CTOUMOCTH
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e Jlna neOMTOPCKOIl 3a10/1:KEHHOCTH, BO3HHKIIEH B pe3yJbTaTe OT3bIBa
JIMIeH3un y 6aHKa WiIM OpoKepa — 1aTa OT3bIBa JIMLIEH3MH OaHKa, Opokepa.

e JleOuTopckas 3a0’KEHHOCTb, BO3ZHHUKIIAasi B pe3yibTaTe Iepelaqyu
(ycTynkHM) BceX HMYLIECTBEHHBIX M HMHBIX INPaB MO €BPOOOJIMIanusaM
poccHiiCcKUM IOPHINYECKHM JHIAM B OILIATY 3aMelAI0IIUX 00 1uranuii npu
HX pa3sMeIlleHWH — JaTa YCTYIKH BCEX HMMYIIECTBEHHBIX M MHBIX IpaB IO
€BPOOOJIUIralisiM B COOTBETCTBHU C JIOTOBOPOM YCTYIIKU TPeOOBaHUs (WIIN B TOM
ciTy4ae, eCJi JOKYMEHTOM, COAEPIKAINM YCIIOBHS pa3MELICHHsI [ICHHBIX Oymar,
IpeaycMOTpeH ofHocToponnuit akT yerynku npas (Deed Poll of Assignment)
— JaTa MPHUHATHSA YCTYIKH B COOTBETCTBHHU C YCIOBHAMH OJZHOCTOPOHHETO aKTa
yerynku npas (Deed Poll of Assignment)).

e Jlndg oCTANBHBIX BHAOB JeOMTOPCKON 3a10/’KEHHOCTH - Jara Iepegadu
AKTHBOB (JICHEXHBIX CpPEACTB) JIMIy, B OTHOLIGHMH KOTOPOIO BO3HHKAET
JeOuTopcKas 3aJ0JDKEHHOCTb, 1aTa BOSHUKHOBEHHMS mpaBa TpeboBanus [1MD B
pe3yJsibTaTe JOTOBOPHBIX U MHBIX TPaXKAaHCKO-ITPABOBBIX OTHOIICHUH.

Jluist 1eOUTOPCKOii 32/10JKEHHOCTH 110 BO3MeEIIeHHIO0 CYMMbI HAJIOTOB U3 OK0/IKeTa
P®d:

- marta ucrnonHeHus o0s3atenscTBa nepen [IM® cormacao HamoroBomy koxekcy PO,
a TaK JKe JaTa pemeHus o0 OTKa3e B OCYIIECTBICHWH 3adeTa (BO3BpaTa) CyMM
HM3IUINHE YIUIAYeHHOTO HaJora,

- Jara 3adeTa W3IUIIHE YIUIAaYeHHOTO HAJIOTa HAYHCICHHEM COOTBETCTBYIOIICTO
HaJora.

JleduTopckas 3a10/:KeHHOCTD 110 HAJI0raM, c0opaM, HOILIMHAM B 0I0[’KeThI Beex
YPOBHeii:

- Jara TOJy4yeHUs BO3MEIIeHMs M3 OlojpKeTa IOJHOM CyMMBI 33J0JDKEHHOCTH
COOTBETCTBYIOIETO HAJIOTa, COOpa, MOLLIHHEI;

- Jara pemieHHs o0 OTKa3e B OCYIICCTBICHHWH 3adera (BO3BpaTa) CyMM H3JIHIIHE
YIJIa4YeHHOTO HaJlora, cOopa, TONUINHEI;

- JaTa 3a4deTa MIJIMIIHE YIUIAY€HHOTO HAJlora HAYMCICHHEM COOTBETCTBYIOILETO
HaJIora.

JleduTopckas 3a10/1’KEHHOCTh, BO3HUKIIAsI B pe3yJbTaTe nepefaun (YCTYNKH)
BCeX MMYILIECTBEHHBIX W HMHBIX MpPaB MO0 €BPOOOIMTanUsiM POCCHIICKUM
IOPMANYECKHM JIHIAM B OIJIATY 3aMelIaI0IIUX 00IUIaluii PH UX pa3MelleHn N
- 1aTa 3a4MCICHHUS 3aMeIIaoIux oonuranuii Ha cuet Aeno YK 1.Y. ITN D,

- JlaTa IOJy4YeHUs JOKYMEHTOB M YBEAOMIICHMM, IIPEIyCMOTPEHHBIX NOKYMEHTOM,
COJIepIKaIllUM YCJIOBHS pa3MeEIlleHUs IIEHHbIX OyMar, B cilydae OTKJIOHEHHUs o(epThl
(ycTymka mpaB 1Mo eBpoOOIHraysM) SMUTCHTOM 3aMEIIAOIINX OOITHTaITHIA;

- JlaTa TpeKpalleHust JOroBopa Ha MpHOOpeTeHNe 3aMeIlalomuXx ooauranuii (B ToMm
4ycle 10 MHBIM OCHOBaHHSAM, IMPEIYCMOTPEHHBIM 3aKOHOAATENBCTBOM Poccuiickoin
Oeneparyn).

Jlast ocTanbHBIX BUIOB Ae0UTOPCKOI 3210J5KEHHOCTH:

- Jlata ncnonnenus o6s3arenscTB nepen [IM® B Tom uncne mo gorosopy, I[TAY (B
ciTydae 3a/10JDKCHHOCTH Y IIPaBIIIONIEeH KOMITAHNH) MIIH HHBIM OCHOBaHHSM,

- Jlara nuKBHOAIMM KOHTPAareHTa — IOPUANYECKOTO JIMIA COTJIACHO BBIMUCKH M3
EI'PIOJI wnm nmata mosydeHus: uHQopManmd O cMepTH (U3UUECKOro JMia -
JIOJDKHUKA,

- Jlata sKkcepTHOTO (MOTHBHPOBAHHOTO) CYXIEHHS YTPaBIIIONEH KOMIaHUU 00
OTCYTCTBUH OOOCHOBaHHBIX OKHMJaHUI OTHOCHUTEIIHHO ITOJTyYESHUSI IPEYCMOTPEHHBIX
JIOTOBOPOM JICHEXKHBIX TIOTOKOB, B CITy4ae, €I JIeONTOpCKast 3a/10JPKEHHOCTh, MOKET
ObITh TpU3HAHA MPEKPALIEHHOH B COOTBETCTBMM C OOLIMMH IIOJIOXKEHHSIMHU,
ykazaHHbIMU B ['maBe 26 I'paxxganckoro kogekca Poccuiickoit ®deaeparuu.

B oTcyTcTBHE IpU3HAKOB 00CCIICHEHUS:
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JleduTopcKkasi 3a10)KEHHOCTh, BO3HHKIIAsi B pPe3yJbTAaTe COBEPIICHUS
caenok ¢ umynecrsoM IMA®, o KOTOPBIM HACTYITHIA HAanOOJIee paHHsIs AaTa
pacueToB, eciau OOIIMH CPOK IMOTAIICHWs] TaKOH 3aJ0MKEHHOCTH COTVIACHO
YCIIOBUSIM CHEJIKM, He TMpeBblmaeT 15 paboumx gHed (C ydeToM Cpoka
MPOJIOHTAIIMK M MEPEe3aKIIOYCHHN TOTOBOPOB), - C JAThl MPU3HAHUS A0 JAThI
MOTAIICHUST COTJIACHO YCIOBMSIM CHENKH. [IpH 3TOM JOMYCTHUMBIH CpPOK
HapyLICHUsI 0053aTEILCTB KOHTPAreHTOM COCTABJISIeT 3 pabOYHX AHSI, B TCUCHHE
KOTOPBIX 33I0/DKEHHOCTD TAKXKE KBATH(HIHPYETCS OMCPALIMOHHOM.

JeGuTtopckas 3a0/)KEHHOCTh, BO3HUKAOIIAA B Clyyae 3aJep:KKH
nepeperucTpail HMMYIIECTBA PErHCTPAlIMOHHBIM OPraHoOM — C JaThl
BO3HMKHOBEHHS O [JaThl T[IOTAIlCHUS KBATU(HUIMPYETCS B KadecTBe
OTIepaIlMOHHOM.

ABaHCBI, BBIIAHHBIE 0 ceJTKaM 3a cueT umyriectsa [TM® ksanupunupyercs
OTIepaIIMOHHON IeOUTOPCKOM 3aJOIDKEHHOCTBIO C aThl BBIIa4X aBaHCca JI0 1aThl
MOTalIeHuss 00s3aTeNbCTB KOHTPAreHTOM COTJIACHO YCJIOBHSIM CHEJIKH (eciu
CPOK TIOTAIICHHsI aBaHCa B COOTBETCTBUH C IOTOBOPOM COCTaBIISICT He Ooee 15
pabounx JHEW C y4eTOM CpOKa MPOJIOHTAllMU U TepE3aKII0UeHII JOTOBOPOB).
IIpm sTOM [OMyCTUMBIN CpPOK HApYyIICHHS O00s3aTENECTB KOHTPAreHTOM
coctaBmsieT 3 pabouymx OHSA, B TEYCHHE KOTOPBIX 3aJ0JDKCHHOCTh TaKKe
KBATU(HUIIPYETCS OTICPAIIHOHHOIA.

JleOuTopckasi 3a10/5KeHHOCTh ynpapJjsiiomeid komnanuu nepes NP - B
TeueHHe 25 paboumx OHEH C JaThl BO3HUKHOBEHHUS KBaTUPHUIUPYETCS B
KadecTBe omepanuoHHOW. [Ipm Hammumm 0OOCHOBAHHOTO —JKCIIEPTHOTO
(MOTMBUpPOBaHHOI0) CYXICHUS YIpaBiIsoumleld KOMIAHHM O TOM, 4YTO
YBEJIMYCHUE CPOKOB IOTAlICHUs] IeOMTOPCKON 3aJ0JKEHHOCTH HE SIBJISETCS
CIEJCTBUEM  HETaTUBHBIX  IIPOIECCOB, BO3HHUKIIUX B  JEATEIBHOCTH
YIpaBIAONIEH KOMIIAaHUH, a TaKKe HaTM4IKe JOKYMEHTAJIBHOTO ITOATBEPKACHU
OT YHPAaBISIONIEH KOMIAHHMHM CpPOKOB TOTAIIEHHUS 33J0JDKCHHOCTH, TaKas
3aJI0JKEHHOCTb NPOJOJKAET OTHOCHTBCS K ONEPAI[HOHHOM.

JeOuropckas 3a10/12KEHHOCTh, BOSHUKILASA 0 J0r0BOPaM ¢ ayJAMTOPCKOM
opraHmsanueii, OLCHIINKOM, CHENUATU3MPOBAHHBIM JCNO3HTapHeM,
perucrparopoM, ykasaHHbiMdu B IIpaBumiaax Y IIHM®, a Tak xe
JeOUTOpPCKAasA 3aJ0JKEHHOCTb, BO3HHUKINAsi MNPH OILNIATe PacxoioB,
CBSI3aHHBIX € 10BepUTENbHBIM ynpapiaeHueM IIA® — ¢ gatel npu3HaHUA 10
JaTbl OKOHYaHUA CpOKa OKazaHusad YCIYyr B COOTBETCTBUU C YCJIOBUAMH
3aKJIIOUYEHHBIX JIOTOBOPOB. JlOMyCTUMBIH CpPOK HapylIeHHs 00s3aTeNbCTB
cocTaBisieT 25 pabouux AHEH, B TEUCHHE KOTOPBIX 3aJ0DKEHHOCTh BCE elle
KkBaH(uIMpyeTcs onepanoHHoH. [1py Hamauy 000CHOBAaHHOTO AKCIIEPTHOTO
(MOTHBHPOBAaHHOTO) CYXICHUS YTpaBiIfomeld KOMIAHHM O TOM, YTO
YBEJIMYCHUE CPOKOB OKa3aHWS YCIyI WM TMOTamleHus JIeOUTOPCKOH
3aJI0JDKEHHOCTH HE SIBJISIETCS CIEICTBHEM HETaTUBHBIX MPOLIECCOB, BO3HUKIINX
B JEATEJIBHOCTH JO/DKHMKA WJIM IPU  HaIW4YUM  JOKYMEHTaJIbHOTO
HOATBEPIKICHUS OT KOHTpareHTa MHBIX CPOKOB MOTAIICHUS 3aJ0JKEHHOCTH /
okazaHusa yciayr IIM® sBusercss OCHOBaHMEM [UIsl YBEIMUYEHUS CpOKa
KBaMM(UKALMK TaKod 3aJ0JDKEHHOCTH B KauecTBE OIEPALlMOHHOW 10 ATl
YKa3aHHOM B IIPEJICTABIEHHBIX JOKYMEHTAX.

JledbuTopckast  3a/l0J’KEHHOCTH 1O JI0roBopaM  apeHasl (B T.4.
KOMMYHAJIbHbIE IUIATEXKH, TMOJJIeKAlIMe OIJIaTe apeHAaTOpPoOM) CpOK
noramieHuss Kotopoi He mpesbiinaer 30 pabouyux JHEH ¢ JaThl OKOHYAHHUS
ApEHIHOTO Meproa KIacCHQUIIUPYETCsl ONEPAlIOHHON C IaThl MPU3HAHUS JI0
JIATHI MOTAIICHUS B COOTBETCTBHH C YCIIOBHSM JOTOBOpa apeHnisl. [Ipu 3Tom
JIOIYCTUMBIA CPOK HapyIICHHs apeHIATOPOM FWCIIOJNHECHUs 005A3aTEIILCTB
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coctasiser He Oosee 30 pabounx JHEH, B TeUEHHE KOTOPHIX 3aJI0JPKEHHOCTD MO
apeHie MpoJIoJKaeT KIacCU(PUIMPOBATHCS KaK OIepallMOHHAs.

e JleOuTopckasi 3a/10JKEHHOCTb, BO3HHMKIIAsE B pe3yJjbTare IepeBojaa
JEHEKHBIX CPEICTB («IeHbI'M B MyTH») — B TeucHHE 3 pabouux JHEH ¢ IaThl
MIPU3HAHUS TaKOU 33JI0JKEHHOCTH.

e JleduTopckasi 3a10/KEHHOCTh, BO3HHMKIIAS B pe3yJbTaTe MNepeAaqyH
€BpPOO0IMIanMii B 0IIATy 00JMraluii MPH MX pa3MelieHHH (B TOM 4YucjIe B
cayyae mepeaaud (YCTYNKHM) BCeX HMYLIECTBEHHBIX M HHBIX NpaB IO

€BpPO00JMIalMsIM POCCHHCKHM OPHIMYECKHM JHMIAM) — C JaThl
BO3HUKHOBEHHS O [JaThl TIIOTAlIeHHS KBATU(HUIMPYETCS B KadecTBe
OTIepaIllMOHHOM.

B obmem cioywae ais 1eneil onpeiencHUs CHpPaBEAIUBOW CTOUMOCTH JEOUTOPCKON
3aJJOJDKCHHOCTH €CJIM HE OIpe/esieHa KOHKpeTHas Jara ee IOTalleHus, HO yKaszaH
Npe/ieNbHbII CPOK, B TEYEHUE KOTOPOTO TaKasl 3aJJOJDKEHHOCTh JOJDKHA OBITH MOralieHa,
TO CpOK IIOTAIICHWs] MPUHHMAETCS MaKCHMaJbHBIM B OTCYTCTBUE OOOCHOBaHHOI'O
9KCIEPTHOTO (MOTUBHPOBAHHOTO) CYXKACHHUS YIPABIIONIEH KOMAaHUHA 00 WHBIX CPOKax
TTOTAIICHUS TaKOH JeOUTOPCKOH 3aI0JKCHHOCTH.

Ecnn He ompeneneHa KOHKpETHasl AAThl MOTAIIEHHS IEOMTOPCKON 3aIO0KEHHOCTH U
OTCYTCTBYET IPEIEIbHBIN CPOK MOTALIEHUs, TO Ul LEIeH OnpeesieHusl CIpaBeIMBOM
CTOMMOCTH TaKOH CpPOK MOKET OBITh YCTaHOBJICH HA OCHOBAHHH OOOCHOBAaHHOTO
9KCMEPTHOTO (MOTHBHPOBAHHOTO) CYXKJICHUS YIPABIISIOMICH KOMITAHHH.

JleOuTOopckas 3a10JIKEHHOCTD, TMOJICKAIIIAs MOTAIICHHI0 UMYIIECTBOM, BOSHHKINAS 110
JIOTOBOpaM MCHBI, HOBAIlMA W APYTHM aHAJIOTMYHBIM JOTOBOpaM (32 HCKIIOYCHHEM
ClIydaeB, OTHENBHO YyKa3aHHBIX B Hacroaumx [IpaBunmax omnpenenenus CUA),
OIICHUBAETCS [0 CTOMMOCTH UMYIIECTBA, MOJIEKAIIETO MOJIYYEHUIO, B COOTBETCTBUU C
TOPSIKOM OTIPEIETICHUsI CIPaBEUINBON CTOUMOCTH TaKOTO UMYIIECTBA, YCTAHOBJIEHHBIM
HactosmuMu [IpaBunamu onpenencanss CYA ¢ y4eToM METOIHMKH OIICHKH KPEAUTHOTO
pHUCKa B COOTBETCTBUU ¢ [IpuioxeHneM 6 (ecim 3T0 IPIMEHUMO).

CrpaBenBasi CTOMMOCTb JeOUTOPCKOH 3aI0KEHHOCTH OTIpEAeIsICTCS:
e B cymMMmMe (aKTH4YeCKOro OCTaTKa 3aJ0JLKEHHOCTHM HAa [JaTy omnpejesieHust
crpaBeAIuBOIl crouMocTH/aaTy onpeneneHuss CUA™:
- JUTS BCel IeOMTOPCKON 3a/I0JIKCHHOCTH, YKa3aHHOM B HACTOSIIEM IPUIIOKEHHH, B
epro.T KBau(UKAIIMK TaKOH 3a10DKEHHOCTH B KAYECTBE ONEPAMOHHOM;
- s 1eOUTOPCKOM 3aJ0/DKEHHOCTH 110 HAloram, cOopam, MONUIHHAM B OFOJKETHI
BCEX YPOBHEH;
- Ui AeOUTOPCKOM 3310PKEHHOCTH 0 BO3MEIICHHIO CyMMbI HAJIOTOB M3 OOKETa
PO.

*JleOGUTOpCKas 3a[0JDKEHHOCTh PACCUUTHIBACTCS HA KAXKIYIO JATy OMPEACICHHUS CIPaBETHBOM
cTouMocTd. B ciyuae, ecnu pasmep JeOMTOPCKOW 3aJOJDKEHHOCTH HE MOXET OBITh TOYHO
ornpesienieH Ha nary onpeenenus CUA, To, HCTOIb3YIOTCS METO bl aNIPOKCUMAIIMH BeTHYHH. %

¢ B CymMme, onpene.ﬂemmii C UCHOJIb30BAHUEM METOJA npnBenennoifl CTOUMOCTH
6yuynmx ACHEKHBIX MOTOKOB € YY€TOM KPEAUTHBIX PUCKOB (H[}I/IJIO)KeHI/Ie 6) BO
BCEX MHBIX ClIydasax.

29 [Iporuo3nele 3HaueHMs] 00SA3aTENBCTB, PACCUMTAHHBIE YIPABISIONIEH KOMIIAHWEH, MpexocTaBisioTcs B Crienmaan3upOBaHHBIN
JIETIO3UTApHil Ha KaKayIo aaTy onpexnenerns CUA ¢ ykasaHHEM Iepro/ia BEIOOPKU U OOBSICHSIONINX TTEPEMEHHBIX.

Jlnst merelt anmpoKcHMaIuy pa3Mepa akTHBOB (00s3aTENbCTB) MCIIONB3YETCS CTAaTUCTHKA 3a mociennue 12 (/lBeHaaumaTh) MecsIes,
npenmectByromux aare onpeneneHus CHA ITU@. [Ipu oTcyTcTBUY TaKOro 00beMa CTATUCTHKH METO/ alIPOKCUMALIMH IIPUMEHNM TIPU
HaJIMYMY JaHHBIX HEe MEHee 4eM 3a mocienHue 2 (1Ba) Mecsua, npeauecTpyonmx aate onpenenenus CHA I[TUO.

B nary noctyruieHus 1OKyMEHTa, IOATBEPAKAIOIIEr0 OKa3aHHBIE YCIIYTH, IIPOU3BOAUTCS KOPPEKTUPOBKA HAUKMCIICHHBIX 00513aTeNIbCTB

J0 UX p€aJIbHOI'O 3HAYCHMUS.
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CnpaBeuiiBasi CTOUMOCTD Ae0OMTOPCKOI 3210 1’KEHHOCTH, BOSHUKIIEH B pe3yJbTaTe
nepefavy eBpoOOTUT AU B OILIATY 3aMeIIAIOIINX 00 TUTaliii MPU UX Pa3MelleHUun
(B TOM 4mciie B ciIy4ae nmepeaayu (yCTYNKH) BceX MMYIECTBEHHBIX M HHBIX MPaB 10
€BpPOOOJMIalusiM POCCHIiCKMM IOPUIMYECKUM JIMIAM), [pPU3HAeTCI paBHOM
CIpaBeUIMBOM CTOMMOCTH €BpOOOJHMranuii, NepefaHHbIX B OIUIATY 3aMELIAIONINX
o0yuraiyii WiIx 1o KOTOPBIM Nepeansl (YCTYIUIEHBI) BCE IMYIIECTBEHHBIE U HHBIE TIpaBa
poccuiickuM — ropuaudeckuM gunaM. CrpaBennuBas CTOMMOCTh  €BPOOONHMTAINH,
NepefaHHbIX B OIUIATy 3aMEINAIONIMX OONWranMii WM MO KOTOPBIM II€PEIaHBbI
(ycTynmeHsl) Bce MMYIIECTBEHHBIC M MHBIC NPaBa POCCHHCKUM FOPUIUYECKUM JIHLIAM,
ompenensercss B obdmieM mopsiake B cooTBeTcTBUH ¢ llpaBmmamun CYA, ¢ yderom
HaKOIUIEHHOTO KYTOHHOTO [0XOAa Ha JaTy ONPENENICHHs CIIPABEAIHBON CTOMMOCTH
JIeOUTOPCKOMN 3aT0JDKEHHOCTH.

B ciiyyae BO3HUKHOBEHHS IPU3HAKOB 00ECLIEHEHHUS IMUTEHTA 3aMeNIaloINX 00JINTalui,
CrpaBe/UIMBas CTOMMOCTb J€OUTOPCKON 3aJI0JDKEHHOCTH OIPEAEISeTCsS MOCPEICTBOM
NPUMEHEHUS] METO/a TMPHUBEACHHOH CTOMMOCTH OyIyIIMX JEHEXKHBIX IOTOKOB K
€BPOOOMraLysIM, NepelaHHbIM B OIUIATY 3aMELIAIOMX o0nuranuii (B TOM 4ucie, 1o
KOTOpBIM TepefaHbl (yCTYIUIEHBI) BCE MMYIICCTBEHHBIE M WHBIE INIPaBa POCCHHCKUM
IOPUAMYECKUM JIMIIAaM ), C y4ETOM KPEIUTHBIX PHCKOB SIMUTEHTA 3aMeIaroNIUX 00Irrannit

(Opunoxenne 6).

Jleburopckasi 3aJO/DKEHHOCTh 110 BO3MEIICHHIO HAJIOTOB M3 OMO/DKETa, a TaK ke
JIeOUTOpCKast 3aI0JDKCHHOCT 0 HajloraM, cOopaM, MONUTHHAM B OFOIXKETHI BCEX YPOBHEH
HE 00ECIICHUBACTCSI HE3aBUCHMO OT CPOYHOCTH €€ MOTAIICHUS.

Criucok o0mMx cOOBITUM, MPUBOASIIINX K 00CCIICHeHHUIO, YKa3aH B [IpuioxeHuu 6.
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[MPMJIOXXEHUE 20. HEABUKUMOE UMY ECTBO

Hensuxumoe nmyiectso

JlaTa BKITFOUeHUS HEABIDKUMOTO uMytiecTBa B [IN® — manbosee paHHss U3 1at:

- Jara TpHeMa-Tiepeadd, NOATBEeP)KICHHAs aKTOM IpHeMa Iepenadd (He
TIPAMEHSETCA, B CITydae, eCi HeJBIKHMOE UMYIIECTBO MprodpereHo y apyroi YK
J.Y. IIU®D, B pe3ynbTaTe peaau3aluy HEABIKUMOIO UMYIIECTBA IPU IPEKpalieHUN
[N®);

- JaTra TOCYNApCTBCHHOM pErHCTpaludy TMepexofa IpaBa COOCTBEHHOCTH Ha
HEBIXKMMOEC HMMYINECTBO K  BIQJeibllaM HWHBECTUIMOHHBIX mace [IND,
nmoAaTBepkIeHHas  Beimuckodl w3 ET'PH (B ToM 4mcie BO3HMKHOBCHHE TIpaBa
COOCTBEHHOCTH B pe3ynbTare pasnea/
o0BpenmHeHnsT 00beKTa(0B) HEABIKIMOCTH, BXOJAMINX B cocTaB umytnecTa [T D)

Jlata BBHIOBITHS HEBMKMMOTO HUMYIIIECTBA — HAMOOIICe PaHHSS M3 JaT:

- Jara TpHeMa-Tiepefadd, TMOATBEPKACHHAas aKTOM TMpHeMa Tmepenadd (He
MPUMEHSIETCS MTPH BBIOBITHY HEABMKAMOTO HMYIIECTBA TIpH TIpekpaiennu [TAD);

- Jara TOCYJApCTBEHHOM pErucTpaly Tiepexoja MpaBa COOCTBEHHOCTH Ha
HEJBH)KUMOE HMYILIECTBO HOBOMY MPABOOONAmaTes o (B TOM YHCIIE MPEKpamieHus
mpaBa COOCTBCHHOCTH B  pe3yibTare  paslena/o0befauHeHHs  00bekTa(oB)
HEJIBHIKUMOCTH, BXOJIAIIETO B COCTaB uMyIiecTa [TUD);

Jlata npexpalieHus mpaBa COOCTBEHHOCTH B CBSI3H C TOCYIapCTBEHHOM perucTparuei
JIMKBHIALUH HEABHKUMOTO UMYILECTBA, TOATBEPIKIACHHAs JOKYMEHTOM, BbIIaHHBIM
PETUCTPUPYIONIMM OPTaHOM C OTMETKOM O PErMCTPAIIMOHHOM JICHCTBHH.

CnpaBenBasi CTOUMOCTD 00OBEKTA HEJBIKMMOCTH OIPENEIACTCS OLCHITUKOM B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHUSIM 3aKOHOATEIBCTBA.

IIpn omeHke crnpaBeANMBOM CTOMMOCTH OOBEKTa HEABMKMMOCTH, HAXOJIIIETOCS B
OIEepalMOHHON apeHe, no kotopoi [N sBiserca apeHgoaTesneM, yCia0OBUs apeHJHOTO
JIOTOBOPA JIOJDKHBI OBITH OTPa)KEHBI OICHIIMKOM B OIEHKE OOBEKTA HEIBI)KUMOCTH,
cocTraBistioniero akTuBbel [T D.

CnpaBeuBasi CTOMMOCTh 00BEKTa HEJBIKMMOCTH Npru3Haercs pasHoit 0 (Hob):

B CiIydae COOBITHS, TNPHBOMAIIETO K IPHU3HAHMIO HEIBI)KUMOTO HMMYIIECTBA
HETIPUTOZHBIM JIJIS1 JATbHEHIIIEr0 MCIIOIb30BaHMS 110 [IEJIEBOMY Ha3HAYEHHIO - C JIaThI
TOJTy4eHHs O(QUIMAIBEHOTO JOKYMEHTA O TAKOM (haKTe;

B cllydae Iepeladd 10 aKkTy NpueMa-nepefadyd HeABMKMMOIO MMYIIECTBA MEXIY
CTOPOHAMH I10 JIOTOBOPY U He npeaocTaieHuu B TeueHue 6 (Lllects) Mecsines ¢ gaThl
MOJAMUCAHUS TAKOro aKTa mpuema-nepenadu seinucku u3 EI'PH, nonrsepxnaromeit
JlaTy Tepexojia INpaBa COOCTBEHHOCTH Ha HEIBIDKMMOE HMMYIIECTBO BIaJelbliaM
MHBECTUIIMOHHEIX MmaeB [T D.
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I[MPMJIOXXEHUE 21
(ITOJTYYEHHBIE)

. IIPABA APEH/IbI HA HEJIBU>KUMOE UMY ECTBO

[IpaBa apeHbl Ha HEBMXKUMOE UMYILECTBO (TIOJTy4EHHbIE)

e C natel epegadu oObeKTa HEJBIKUMOCTH B apeHIyY IO aKTy IpHeMa-Tiepeaad;
e C narTel yCTYNKH ITpaBa apeHABl 00beKTa HEABIDKUMOTO UMYIIIECTBA.

e [lo dakry noamucanus aKTa BO3BpaTa MMYIIECTBa apeH0AaTEIIIO;

e [lepenaua [T npaB u 00513aTEILCTB 110 JOTOBOPY TPEThEMY JIUILY;

e [lpoyero mpexpamieHusi mpaB W 00s3aTENLCTB MO JOTOBOPY B COOTBETCTBHU C
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

CnpaBenBasi CTOMMOCTb IIpaB II0 JIOTOBOPY apeHIbl, apeHAATOPOM IO KOTOPOMY SIBIISIETCS
[N ®D, pasra 0 (HoJB), ecaM CPOK AOroBOpa apeHas! He npesbimaeTr 1 (OxuH) rog (pu 3ToM
TIPOJIOHTAINH CPOKA IEHCTBHS JOTOBOpA apeH/IBI HE MPOUCXOIUT) (KPATKOCPOYHAS apeH/1a).

[pu ompexneneHn: cpoka apeHIbl HEOOXOOUMO YYUTHIBATH PEallbHBI CPOK apeHABI C y4ETOM
BO3MOXHOH IpojoHranuu. Eciau Ha naTy 3aKkiIIoueHust JOroBOPa M3BECTHO, YTO CPOK apCHMBI
Oyner Oonee 0JJHOTO rofia, HE3aBUCHMO OT AAThl OKOHYAHUS CPOKA apeH]IbI 10 IOTOBOPY, TAKYIO
apeHay Heo0X0JUMO paccMaTPHUBaTh KaK AOJITOCPOYHYIO.

Jlisi  M0JrocpovYHOl apeHabl CHpaBe[iMBas CTOMMOCTh TMpaB IO JIOTOBOPY apeHIbI,
apeHIaTopoM 1o koropomy siisetrcs [IM®D, onpenensiercss HA OCHOBAaHUU O0TYeTAa OLEHIIUKA.
OreHKa IPOU3BOIUTCS OIICHITUKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSAM, YCTAHOBICHHBIM
HactosmuMu [Ipasunamu onpexneneans CHA u nedcTBYOIUM 3aKOHOIATETHCTBOM P®.

CrnpaBeaTuBasi CTOMMOCTH KPeIUTOPCKOIi 32/10/1KeHHOCTH I10 I0T0BOPaM apeHAbl, CPOKOM
10 1 (OaHoro) roaa (KpaTKOCPOYHAas apeH1a) onpeaesasieTcs:

- Ha Kaxayio aaty ompeneienus CHA, B pasmepe 00s3aTe/IbCTB 110 JOTOBOPY Ha YKa3aHHYIO
nmaty. B ciydae, eciu 00s3aTeIbCTBA MO OTOBOPY HE MOTYT OBITh HAJEKHO OMPEICICHbI Ha
TaKyIO ;1aTy, TO HpI/IMeHHIOTCH METOAbI aHHPOKCI/IMaHI/II/I.

CnpaBeauBasi CTOMMOCTh KpPeIMTOPCKOH 3a0/1’KEHHOCTH 10 [0T0BOpaM AapeH/bl,
3aKJII04YeHHOH Ha cpok Gojiee 1 (OaHOr0) roga (J0JrocpovHasi apeHa) omnpeenseTcs Mo
MPUBEJICHHON K JaTe OLEHKH CyMME apeHJHBIX IUIaTeKel Ha BeCh CPOK AEHCTBHS IOrOBOpA
apeHbl B cOOTBETCTBUM ¢ [IpuioxkenueM 5. [Ipu TOM Takoil CpoK HE HOJDKEH MPEBBINIATE CPOK
neiicreus Ipasun noseputensHoro ymnpasnenus [THO.

IIpn onpeneneHny cpoka apeHIbpl HEOOXOJUMO YUHTHIBATh PEATBHBIN CPOK apeH[bl C yUETOM
BO3MOJKHOH MposnoHranuu. Ecim Ha 1aTy 3aKIO4eHHs] JOrOBOPa U3BECTHO, YTO CPOK apeHbI
Oynet Gosee 0JTHOTO T0O/1a, HE3ABUCUMO OT JIaThl OKOHYaHHUS CPOKA apeH/IbI IO IOTOBOPY, TaKyIO
apeHly He00X0/IMMO paccMaTpyBaTh Kak JI0JATOCPOUHYIO.
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[TPUJIOKEHME 22. AOTOBOP YYHACTHUSA B JTOJEBOM CTPOUTEJIbBCTBE
OBBEKTOB HEJBU)KUMOI'O UMYIIECTBA U UHBECTUIIMOHHBIN
JOT'OBOP

e lMymiecTBeHHBIE MTPaBa U3 JOTOBOPOB y4acTHs B JJOJEBOM CTPOHUTENLCTBE (fanee -
JIOTOBOP y4acTHs B IOJICBOM CTPOUTEIHCTBE 00BEKTOB HEIBUIKUMOTO UMYILIECTBA);

e lIMymiecTBeHHBIC MpaBa, CBA3aHHbIC C BOSHUKHOBEHHWEM MpaBa COOCTBEHHOCTH Ha
OOBEKT HEOBIKAMOCTH (€r0 dYacTh) IIOCIE 3aBEpIICHUS €ro CTPOUTEIHCTBA
(co3manre) W BO3HMKAIOIIME W3 JOrOBOPA, CTOPOHOW 10 KOTOPOMY SIBIISIETCS
FOPUIMYECKOE JIMIO, KOTOPOMY IPHUHAIUICKUT MPABO COOCTBEHHOCTH WIJIM WHOE
BEIHOE IPaBO, BKJIIOYAs IPABO apeHbl, Ha 3€MENbHBIH y4acTOK, BBIICICHHBIH B
YCTaHOBJICHHOM MOPSIIKE IUIS IIEIICH CTPOUTENILCTBA 00bEKTA HEABIIKUMOCTH, U (MIJIH)
MMEIOIINM pa3pelleHne Ha CTPOUTEIHCTBO 0OBEKTa HEJBIKMMOCTH Ha yKa3aHHOM
3eMeJIbHOM Y4acTKe, JIN0O0 I0pUINUECKOe JINII0, THBECTUPYIOLIEE AEHEKHbIE CPECTBA
WIM WHOE HMYIIECTBO B CTPOUTEIBCTBO OOBEKTa HEOBIKMMOCTH (namee —
WHBECTHLUOHHBIN JIOTOBOP).

e Jlas goroBopa y4acTusi B /I0J1eBOM CTPOHMTe/IbCTBe 00BHEKTOB HeIBHKHMOIO
HMYyIleCTBA - IO JaTe, NPEAyCMOTPEHHOH B JOTOBOPE Yy4YacTHsA B JOJIEBOM
CTPOUTENBCTBE 00BEKTa HeABIKMMOTo nMymiecTBa [P, kak ydacTHHKA JOJIEBOTO
CTPOUTENBCTBA;

e JlnA MHBECTHLIMOHHOIO JO0Tr0BOPA - MO JaTe, MIPEIyCMOTPEHHON B JOTOBOPE.

e Jlara TOCymapCTBEHHOW pETrHCTpalii IpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
HMMYILECTBO BJIAJIENbLIEB HHBECTULIMOHHBIX NaeB [IM®, noaTBepxkaeHHAs BBIIUCKON
n3 EI'PH;

e Jlara nepenaun [TM®D npaB u 00s13aTENBCTB MO JOTOBOPY TPETHEMY JIHILY;

e JlaTa mpouero mpeKparieHus npaB ¥ 005A3aTeIbCTB 110 JIOTOBOPY B COOTBETCTBHU C
3aKOHOJIaTE€JILCTBOM MJIM JJOTOBOPOM.

OI_IeHKa CHpElBCZ[J'IPIBOﬁ CTOMMOCTH JOTOBOpa Y4YaCThs B HOOJICBOM CTPOUTEIBCTBE
00BEKTOB HEABUXXMUMOTO UMYIICCTBA, MHBECCTUIITMOHHOT'O JOTOBOpa (zxanee - ,I[OI‘OBOpBI),
OIPEACIIACTCA HE3aBUCUMBIM OLICHIIITUKOM.

CnpaBeainBas CTOMMOCTH JOTOBOPOB YYacTHs B JOJEBOM CTPOMTEILCTBE OOBEKTOB
HEJBHKUMOTO UMYIIECTBA ONPEAECIAETCS B COOTBETCTBMU C METOAOM KOPPEKTUPOBKU
CIIPABEJIMBOM CTOMMOCTH IIPH BO3HHUKHOBEHMH COOBITUS, BEAYIIETO K OOECLEHEHHIO
(ITpunoxeHue 6).

Criricox o01mux coObITHH, TPUBOAAIINX K 00ECIICHEHHIO, YKa3aH B [IpriioxeHuu 6.
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I[MPMJIOXXEHUE 23. JOI'OBOP HA CTPOUTEJBCTBO (CO3JAHUE) OB BEKTA
HEJABU/XKXHNUMOCTHU U JOI'OBOPA HA PEKOHCTPYKIIUIO

e lmylecTBeHHBIC TpaBa M3 IOTOBOPOB, HA OCHOBAaHHH KOTOPBIX OCYIIECTBISETCS
CTPOUTENBCTBO (CO3/aHHE) OOBEKTOB HEIBIKMMOIO HMYIIECTBA Ha 3EMEIbHOM
y4acTKe, KOTOpbIi (IpaBo apeHIbl KOTOPOro) cocTamiseT aktuBbl [TND (mamee —
JIOTOBOP Ha CTPOUTEIBCTBO (CO3/IaHKE) 00BEKTA HEIBUKUMOCTH);

e lmylecTBeHHBIC TIpaBa M3 IOTOBOPOB, HA OCHOBAHHH KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKIIHS 00BEKTOB HEBIKUMOCTH (J1asiee - IOTOBOpa Ha PEKOHCTPYKIIHUIO).

e Jlusi 10roBOpa Ha CTPOMTEJILCTBO (CO31aHUE) 00bEKTA HEABUKMMOCTH - 110 J]aTe
BCTYIUIGHHS B CHJIy [OTOBOpPa Ha OCYIIECTBICHHE CTPOUTEIHCTBA (CO3aHMS)
00BEKTOB HEIBIXKMMOTO HWMYyIIecTBa, 3akiaroueHHoro IIN®, kak 3aka3unkom
CTPOHTENbCTBA (CO3/1aHus) 0OBEKTOB HEIBIKIMOTO UMYIIIECTBA;

e JlnsA 10T0OBOpPa HA PEKOHCTPYKIMIO - 10 JaTe€ BCTYIUICGHHS B CIIy JIOTOBOpa Ha
OCYIIIECTBIICHIE PEKOHCTPYKIIMU 00bEKTa HeIBIKUMOCTH, 3aKitodeHHOro [TN®, kax
3aKa34UKOM PEKOHCTPYKIMH 00BEKTa HEIBUKMMOTO UMYIIECTBA.

e Jlata mepenaun 0ObEKTOB HEJBMIKUMOIO UMYIIECTBA 10 OKOHYaHUH CTPOUTEINIBCTBA,
MOJTBEP K/ICHHAs aKTOM IpueMa-fepeaayy;

e Jlara nepenaua [T1® npaB u 00s3aTENBCTB IO IOTOBOPY TPETHEMY JIHILY;

e JlaTa mpodero MpeKparieHus MpaB M 00A3aTEIbCTB 10 IOTOBOPY B COOTBETCTBHU C
3aKOHO/IATEIHCTBOM HJIH JIOTOBOPOM.

CrpaBemBasi CTOMMOCTh JJOTOBOpPAa Ha PEKOHCTPYKIHIO, CTPOUTEIBCTBO (CO3JaHHUE)
O0BEKTa HEABW)KHMOCTH IPH3HAeTCd pAaBHOW CyMMe 3arpar, CBS3aHHBIX C
proOpeTeHHeM TpaB M (UHAHCHPOBAHWEM CTPOUTEIHCTBA / PEKOHCTPYKUUH TIO
YKa3aHHBIM JIOTOBOPaM.

CnpaBeanuBasg CTOMMOCTb JIOTOBOpa Ha PEKOHCTPYKIIMIO, CTPOUTENLCTBO (CO3/aHUE)
00beKTa HEIBIKMMOCTH OIPEACNISETCS B COOTBETCTBHU C METOIUKONW KOPPEKTUPOBKU
CIpaBEVIUBONA CTOMMOCTH NPH BO3HUKHOBEHUHU COOBITHS, BEAYIIErO K OOCCIICHCHUIO
(IIpwioxkenue 6).

Crucok o0mMx COOBITHI, MPUBOSIIUX K 00SCIIeHEHHIO, yKa3aH B [Ipuioxenuu 0.
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[TPUJIOYKEHME 24. BEKCEJb, IPUOBPETEHHBII YIIPABJISIIOLIEN KOMITAHUE
JY. IU®

Bexkcens (IpocToi, epeBoHOM, poueHTHBIH, 1uckoHTHBIN) (ITN® — Bekcenenepxaress)

Jlata nepexoza npas cOOCTBEHHOCTH Ha IIEHHBIC OyMary, Olpe/ieIeHHON B COOTBETCTBHH C
YCIIOBHSMHE JIOTOBOPA U TOATBEPXKICHHOM aKTOM MpreMa repeadn IeHHBIX Oymar.

e Jlata mepexonma mpaB COOCTBCHHOCTH Ha IICHHBbIC OyMarw, OMNPEICICHHON B
COOTBETCTBUHM C YCJIOBUSIMH JIOTOBOpAa M MOJTBEPXKICHHOH aKTOM IpHeMa
nepeaayn eHHBIX Oymar;

e FEciu mo BekcenegareNio u JIMIly, MEpENaBIIEeMy BEKCEIb I[IOCPEICTBOM
HMHIO0CCAMEHTa (majee BMeCTe — JOJDKHUKH), BHeceHa 3ammch B EIPIOJI o
JMUKBHIALUH ODKHHUKA - C IAThl 3aIUCH O JIMKBUAIMHU JOJKHUKOB (TIOJTydeHUS
HH(POPMANKH O JINKBUIAINN TOJKHHUKOB);

e JlaTta moxy4eHHUs BceX 00s3aTEIbCTB IO BEKCEIIO;

e Pemenue cyna 00 0Tka3e B BHIIIIATE M0 BEKCEIIO B CBA3M C MCTCUCHUEM CPOKa Ha
OCYILICCTBIICHHE MpaBa TPeOOBATh IJIaTeka IO BEKCEII0 OT OOSM3aHHBIX IO
BEKCEJTIO JIHII,

e UHuas para, ompeneieHHass B COOTBETCTBUH C YCIOBHSMHU JOTOBOpPA WM
3aKOHOIATEIHLHO

CrpaBeyiuBasi CTOMMOCTb IPOCTOTO BEKCENsS OMNpPENeNseTcs B COOTBETCTBUU C
IpunoxenueM 6.

Ecnu mo okoHUaHMM cpoka ruaTexa* Bekcesb He ObUT IIPEABSIBIICH K ITOTallICHNIO/OTUIaTe,
CIIpaBeJIUBAsi CTOMMOCTh BEKCEJIs OMPEEIIICTCS. HA OCHOBAHUHU OTUYETa OIICHIIUKA, SCIIU
JaTa OULEHKM He TMpeBblaeT 6 MecsaueB a0 aatel omnpenenenuss CUA. Ilpu stom
CIIpaBeJIUBasi CTOUMOCTh BEKCEJISI MOKET ONPEENIATLCS Ha OCHOBAHHH OTYETA OICHIIMKA
B TEYEHHEC TpeX JeT (B COOTBCTCTBHH C BEKCEIbHBIM 3aKOHOMATCILCTBOM) CO JHS
OKOHYaHUS CPOKa ITaTexa.

* Bekcenb 0ondicen Oblmb npedvasien K NIamexcy 6 meuenue 00Ho20 200a CO OHsL
e2o cocmasnenus. Eciu 6 excene cpokom no npeovseieHuu yCmaHo81eHo, Ymo OH
He Modicem Oblmb NPedvsGIeH K NIAMedCy paHee OnpeoeienHol 0amol, Hanpumep
«Ilo npeovsenenuto, HO He paneey, Mo 8 3MOM CAyYae CPOK OJisl NPEObAGICHUS
meuem ¢ 3mou 0amal.

CnpaBemmBas{ CTOMMOCTb BCEKCCJIA IO HUCTCUYCHUH TPEX JIET C JaTbl OKOHYAHHUSA CpPOKa
TJ1aTeXa IMPU3HACTCA paBHOﬁ HYJIIO.

Crucok 00X COOBITHI, MPUBOISIIIUX K 00SCIICHEH IO, yKa3aH B [Ipuioxenuu 0.
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I[MTPMJIOXKEHUE 25. JOJIX B YCTABHBIX KAIIUTAJIAX OBIIECTB C
OI'PAHUYEHHOM OTBETCTBEHHOCTBIO

Jlonu B yCTaBHBIX KalMTalaX POCCHMCKUX OOLIECTB C OrPAHHYEHHOU OTBETCTBEHHOCTHIO
(manee — OOIIECTBO)

B ciydae mpuobpeTenus goiei npu yupexaenun OOImiecTBa - Hanbosee Mo3IHsAsA U3 aT:
e  JaTa mepexoja mpaBa COOCTBCHHOCTH Ha JIOJIIO, TIOJATBEPKICHHAS BBITUCKON M3
ET'PIOJI, unu
e  Jara OIIaThl YCTAaBHOTO KallKUTala.

JlaTta mepexona mpaBa cOOCTBEHHOCTH Ha JOJIO, TOATBEpKAeHHAs BhITUCcKON 3 EI'PTOJT —
B MHBIX CIIydasix.

VBennueHrne HOMUHAIBHON CTOMMOCTH JOJIM 0€3 M3MEHEHHUS KOJHYECTBEHHOI'O 3HAYCHUS
ITOJIH TIPU3HACTCS JaToH, yKka3zaHHOI B Bemucke u3 ET'PTOJL

B ciyaae, ecin gostst mitm 9acThb 10aM nepexo it Kk OOIIecTBy, TO MpeKpaneHne IPU3HAHM
OCYIIECTBIISETCS C AAThI:

e  Tmepexoja MpaBa COOCTBEHHOCTH Ha JIOIIO, TIOATBEPKACHHOW BhImuckoit n3 EI'PHOJI,

e pomyuyeHust O6mecTBOM TpeOOBaHMs ydacTHHKa OOImecTBa 0 MproOpEeTeHNH TOIH;

e pomydyeHust OOIIECTBOM 3asBIICHHS yJacTHHKA O BbIxoze u3 OOmecTBa, eciau mpaBo
Ha BbIxoJ n3 OO0ImmecTBa y4acTHHKA IIPEAYCMOTpeHO ycTaBoM OOmIecTBa;

e  HCTEYCHHMs CPOKa OIUIATHI OJIM B yCTaBHOM Kanurase OO0mecTsa;

e  UHBIE IATHI, IPETyCMOTPEHHBIEC ACHCTBYIONINM 3aKOHOJATEIIECTBOM.

JlaTa nepexona npaBa COOCTBEHHOCTH Ha J0JII0, TIOATBEPKAcHHAs Bhimuckor u3 EI'PIOJT —
B UHBIX CIIydasx.

YMeHbllIeHHe HOMUHAJIBHOW CTOMMOCTH J10JI 0€3 M3MEHEHUS! KOJIMUECTBEHHOTO 3HAUCHHUS
JIOJIM TIpU3HAETCs JaToM, ykazaHHou B Beimucke u3 ET'PIOJI.

CrpaBeyivBasi CTOMMOCTh JIOJIM B YCTaBHBIX KalMTalaX POCCHHCKHX OOILECTB C
OTPaHUYEHHON OTBETCTBEHHOCTBIO OIPEJEINAETCI HA OCHOBAHUH OTUYETA OLCHIIUKA.

B cirydae yupexxaeHns o0mecTBa ¢ OrpaHMICHHOW OTBETCTBEHHOCTBIO M IIPU3HAHUS JJOJICH
ObmecTBa B nmymectse [IM® 10 mosmydeHns mepBoro oT4eTa OLEHIIMKA B TCUCHHE HE
6onee 5 (ILa1p) paboumx THEH CrpaBeTUBAasi CTOUMOCTS JIOJIH, KaK BIIOKEHHS B YCTaBHBIN
KaluTaJ OINpeeNseTcss KaK CTOMMOCTh YHCTHIX aKTHBOB OOINECTBA, MPUXOIIIIMXCS Ha
JIOJIIO BJIOJKEHHS, & IMEHHO B Pa3Mepe CIIPaBeUIMBOM CTOMMOCTH BHECEHHOTO HMYIIECTBA,
OTIpEe/IeTICHHON B COOTBETCTBHHM C HAacTOAMMMU [IpaBuiamu.

B ciyuyae BHeceHus gonoiaauTeNbHOro Briiaaa YK JI.Y. TIN® B O6mecTBo (1ajaee — BKIam),
0e3 u3MeHeHus ycraBHoro kamuraiga OOIlIecTBa, CrHpaBemIMBas CTOMMOCTH JOJIA B
ycraBHOM Kanurtaie OOriecTBa JODKHA OBITh IepeollcHeHa Ha OCHOBAHUM HOBOTO OTYETa
OIICHIIIMKA C NaThl 3a4HCICHUSA JCHEXHBIX cpencTB Ha cueT OOmmiecTBa WM C JaTHI
nepeperucrpanuy Ha OOIECTBO UMYIIECTBA, IEPEAAHHOTO B KAYECTBE JOMOIHUTEIHHOTO
BKIaaa. B ciiyuae Bo3Bpara JONOJIHHUTEIFHOTO BKJIAJa B BUJE JCHEKHBIX CPEJICTB MU
uHOTO wuMymiectBa w3 OOImIecTBa crpaBeinBas CTOMMOCTh B YCTaBHOM KaIuTaje
OO0uiecTBa JOMKHA OBITH MEPEOlCHEHa Ha OCHOBaHMKM HOBOTO OTYETa OLCHINUKA C JIaThl
noiyuenuss YK JI.Y. [TM® umymecrsa, nepeaanHoro OOIECTBOM B KauecTBa BO3BpaTa
JIOTIOJTHUTEILHOTO BKJIa/a.

B ciydyae u3MeHeHHs pazMepa ycTaBHOTo kanurana OOmecTtBa Oe3 U3MeHEHHs pazMepa
JI0JIM B ycTaBHOM KarnuTase O0IecTBa, a Tak jke B Cllydae N3MEHEHHs pa3Mepa J0JIU B CBSI3U
C U3MEHEHHEM ycTaBHOrO KanuTaiga O0mecTBa crpaBeyInBasi CTOUMOCTb JI0JH B yCTAaBHOM
kanuTaje OOecTBa JOMKHA ObITh IEPECMOTPEHA Ha OCHOBAHUM HOBOT'O OTYETa OLEHIIUKA
¢ patsl BHeceHust B ETPIOJI cooTBeTCTBYIOIMX 3anUCEil.

112



CrpaBenBasi cTouMocTs o OOIecTBa paBHa HYJIO C MOMEHTa, KOTJa UMYIIECTBO
OO01ecTBa MOJTHOCTBIO PACIIPECIICHO TIPU JTMKBUAAIMH WK ¢ naTel momydenus YK J1.Y.
[N ® B momHOM 00BeMe omutaty jgosu OOmiectBa, kotopoit Biageet YK J1.Y. ITU®.

CrpaBe[yiuBasi CTOMMOCTb JIOJIM, ONpeJenseMas MO OTUeTy OLCHIIMKA, NPU HaJTU4YUU
MPU3HAKOB OOCCIICHCHHMS, OINpPEIENIACTCS B COOTBETCTBUU C [IpwiioskeHWeM 6 B YacTh
TpeOOBAaHUH K OTUETY OLICHIIHKA.

CrpaBeyBasi CTOMMOCTh KOPPEKTHPYETCS B CiIydae BO3HHUKHOBEHHS WHBIX COOBITHH,
MIPUBOISIIINX K 00ECIICHEHHIO, B COOTBETCTBUH ¢ [IproxkeHneM 0.

Crircok o0uix coOBITHH, IPUBOISIINX K 00SCIIEHEHHIO, yKa3aH B [Ipmioxennu 6.
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I[MPMJIOXXEHUE 26. IPABA YYACTHUS B YCTABHbBIX KAIIUTAJIAX
WHOCTPAHHBIX KOMMEPYECKHUX OPTAHU3 AN

HpaBa yY4acTud B YCTaBHBIX KalluTajlaX MHOCTPAHHBIX KOMMCPUCCKUX opraHmaum‘/’I

JIaTa nepexona mnpasa COOCTBEHHOCTH Ha IpaBa y4acTus, MOATBECPIKACHHAA JOKYMCHTOM,
KOTOpI;Iﬁ B COOTBCTCTBUM 3aKOHOAATCIILCTBOM CTPAaHbl PETUCTPpALMUA OpraHu3alvun
ABJIACTCS JOKYMCHTOM, MOATBECPKAAOIIUM TaKoOM (baKT rnepexoja mpaBsa COOCTBEHHOCTH.

e Jlata mepexoiga mpaBa COOCTBEHHOCTM Ha IIpaBa ydYacTHs, HOATBEPXKICHHAS
JOKyMEHTOM, KOTOPBIA B COOTBETCTBHHM 3aKOHOJATEIbCTBOM CTPAHBI PETHCTPALUH
OpTaHM3aINH ABISIETCS TOKYMEHTOM, IMOATBEPKAAIOIINM TaKoH (akT mepexona mpasa
COOCTBEHHOCTH;

e Jlata JIMKBUJAUMU HMHOCTPAHHON KOMMEPYECKOM OpraHu3allH, pacKkpbiTas B
JIOCTYITHOM UCTOYHUKE WM nosydeHHas [TNO.

CHpaBeI[,J'II/IBaﬂ CTOMMOCTB TIIpaB Y4YaCTHWsd B YCTAaBHBIX KallMTaJIaX WHOCTPAHHBIX
KOMMCPUCCKUX 0pFaHPI3aHPIﬁ OIpeACIACTCA Ha OCHOBAHUU OTYETA OLCHIIIMKA.

CHpaBCI[J'H/IBaH CTOMMOCTb IIpaB Yy4dacCTud, CTOUMOCTb KOTOPLIX OIPEACIACTCA
OICHIIUKOM, ITPU HAJINUYIUU IIPHU3HAKOB OGCCHGHCHI/ISI, KOPPCKTUPYCTCA B COOTBETCTBUU C
H[!I/IJ'IO)KCHI/IGM 6 B yacTu Tpe60BaHPII>i K OTUCTY OLCHIIUKA.

Criucok o0mMx cOOBITUM, MPUBOASIIINX K 00CCIICHeHHIO, YKa3aH B [IpuioxeHuu 6.
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[MPMJIOXKEHUE 27. MPOEKTHASI JOKYMEHTAINUA AJIA CTPOUTEJIBCTBA
NJIM PEKOHCTPYKIIUU OB BEKTA HEABUXNMOCTH

HpOCKTHaH JOKYMCHTalusd  [Jid  CTPOUTCILCTBA MWW  PEKOHCTPYKIUU 00BeKTa
HCIABWXHNMOCTH

Jlata moamucaHus akta npHeMa-liepelaud MeXIy CTOpPOHaMH IO JIOrOBOpY mozapsina /
KYIUIU - IPOAAXKH.

e lcnonHeHnuss JoroBopa 3acTpOMIIUKOM TIPH YCIOBHM PETUCTPAIMM  IpaBa
COOCTBCHHOCTH BIIQ/IC/IBIICB HHBECTUIIMOHHBIX MaeB [IM® Ha 00BEKT HEBUKAMOCTH,
SIBJISIFOLIMIACS. TIPEIMETOM TaKOI'o JIOTOBOpa/ MCIOJIHEHHE J0roBOpa 3acTpOHIIMKOM
MIPHU YCIIOBUU PETUCTPAIIMU M3MCHEHUH, POU3BEICHHBIX BCICIACTBAC PEKOHCTPYKIIUU
00BEKTa HEJABMKUMOCTH, SIBJISIONICTOCS MPEIMETOM TAKOTO JOTOBOPA;

o [lepenaua [TN® mnpaB u 00s3aTENBCTB IO JOTOBOPY HOApsAa / KyIUTH — MPOTAXH C
3acTpOHIIMKOM TPETHEMY JIHILY;

o [Ipouero mpekparieHus Npas 1 0053aTEIBCTB 10 JOTOBOPY MOAPsiIa / Ky — IPOJaXKH
¢ 3acTpOHIIMKOM B COOTBETCTBHH C 3aKOHOJATEIECTBOM WIIN JOTOBOPOM.

CrpaBemmuBasi CTOMMOCTh TNPOEKTHOH JOKYMEHTAIMW [UISL  CTPOWTENBCTBA  FITH
PEKOHCTPYKIINH 00BEKTa HEABIKIMOCTH OTIPENIEIIACTCS Ha OCHOBAHUHU OTYETA OICHIIHKA.

CnpaBe;[m/IBa;[ CTOHUMOCTbB HpOGKTHOﬁ JOKYMEHTallMU, CTOUMOCTDb KOTOpOﬁ OIIpEACIACTCA
OIICHIIIUKOM, IIPpU HAJINYUU NPHU3HAKOB 06eCH6HeHI/I$I, KOPPEKTUPYETCA B COOTBETCTBUU C
IIpunoxenuem 6 B yacTu TpeﬁOBaHI/Iﬁ K OTUYCTY OLICHIIMUKA.

OTpI/II.laTeJ'H)HOC 3aKJIFOYCHUEC, TOJTYUCHHOC 10 UTOT'aM IPOBEACHU S SKCIICPTU3BI HpOCKTHOfI
JOKYMCHTAaIlNU.
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I[MTPMJIOXKEHUME 28. JOI'OBOP PEIIO

Mo noroBopam npsimoro PEIIO (mrporaBiioM LeHHBIX Oymar 1o HEpBOH 4acTH JJOrOBOpa
PEIIO siBnsiercst ynpasistomast kommanus [1.Y. ®onna):

- O6s3aTenbeTBa DOHA 11O BO3BpATY JIEHEKHBIX CPEJICTB, MOJIYUYEHHBIX 10 IEPBOH YacTH
norosopa npsmoro PETIO;

- lennsie Oymaru, nepenanasie @oH0M 10 NepBoit yacTu goroopa npsmoro PEITO.

IIo norosopam odpatnoro PEIIO (moxynarenem neHHBIX Oymar mmo gorosopy PEITO mo
riepBoit yactu PEIIO sBistercst ynpasistromast kommanus 1.Y. @orna):

- neOUTOpCKas 33OJDKEHHOCTh K IIONYYCHHIO IIePENaHHBIX ACHEKHBIX CPEICTB IO
repBoit yactu gorosopa odparrnoro PEIIO.

- 00513aTENHCTBO MO0 OOPATHOMY BBIKYITYy IIEHHBIX OyMar, MOJIy4eHHBIX 10 IEPBOM YacT,
U peaJn30BaHHBIX JO MOMEHTa HCIIOJHEHHsA IO BTOPOH 4YacTH JOroBopa oOpaTHOro
PETIO.

Jorosop npsamoro PEIIO:

e  Ha JaTy MCNONHEeHUs nepBoit uactu gqorosopa PEIIO, mpusHaeTcst kpequTopckas
3a/I0JDKEHHOCTh B CyMMeE IOJIYYEHHBIX JEHEXHBIX CPEACTB IO MEepBOM 4acTu
noroeopa PEIIO, yBennueHHas Ha CyMMY IPOIIEHTOB, PACCUMTAaHHBIX Ha JaTy
ompenenenuss CYHA 1o craBke, NPEAYCMOTPEHHON JI0rOBOPOM/OUPIKEBOM
CIIENKOI;

e  Ha JaTy MCHOJHEHHMS BTopoi dactu porosopa PEITIO npoucxoanT npekpamieHne
MIPU3HAHUSA KPETUTOPCKOM 3a0HKEHHOCTH B CYMME IOJNYYCHHBIX JEHEKHBIX
CPEICTB II0 TIepBOif HacTu. B cirydae eciu ucronHeHne 00s13aTeIbCTB HE OyIeT
BCTPEYHBIM, TIOA MJAaTOW WCIIONHEHWs BTOPOW dYacTH, TNpHHUMAaeTcs Oolee
TIO3HSS U3 IBYX JAaT: TIOCTABKH WM OTUIATEHI,

e  QpeKpallleHHe NMPU3HAHMS LIEHHBIX OyMmar, IepeJaHHbIX 110 MPSIMOMY JIOTOBOPY
PEIIO He npoucxoaur.

Jorosop oopatHoro PEIIO:

e  Ha Jary McnojHeHus nepBoi yactu norosopa PEIIO mpusnaercs neduTopckon
3aJI0JDKEHHOCTH B Pa3Mepe CyMMBI ICHEXKHBIX CPEJICTB, epenanHbie PoHmIoM o
nepBoi wactu gnorosopa PEIIO, yBenwmueHHONH Ha CymMMy TIpOILEHTOB,
paccuntaHHbIX Ha gaty ompenenennss CUA 1o craBke, NpeayCMOTPEHHOH
JIOTOBOPOM/OUPIKEBOM CIEIKOH;

e  TpHU3HAHHWE LICHHBIX OyMar, IMoJlydeHHbIX 10 IepBoii yactu norosopa PEIIO, ne
MPOUCXO/IUT;

e  Ha JaTy MCHOJIHEHHUs BTOpo# yactu porosopa PEITIO npoucxoauT npekpaiieHue
IpHU3HAHUSA JeOUTOPCKOI 3a10JKEHHOCTH KOHTpareHTa o jorosopy PEIIO;

e Ha nmaty cnimcanus co cuera JEITO neHHbIX Oymar, MOJydeHHBIX 110 JOTOBOPY
obparroro PETIO (Tonbko B ciaydae, ecinu Ha MOMEHT cricanust co cueta JIEITO
LEHHBIX OyMmar 1o cjejkaM KoJM4ecTBO Npu3HaHHbIX B [IM® nenHbix Oymar
paBHO HYJIO), /10 MOMEHTa HCHOJHEHHMs II0 BTOPOH YacTH, NpH3HACTCA
o6s3arenscTBo [TM® 1o nproOpeTeHnIo TakuxX HEHHBIX OyMar JUisi HCIIOJTHEHUS
BTOpO#1 yacTu crnenku odoparxoro PEIIO.

CrpaBeuinBasi  CTOMMOCTb  KPEAMTOPCKOM/IEOMTOPCKOM  3aJJOJDKEHHOCTH 110
nmoroBopam PEIIO omeHmBaercss B pa3Mepe COOTBETCTBEHHO MOIYYCHHBIX/TIEPEIaHHBIX
JIEHE)KHBIX CpeACTB Mo nepBoit yactu gorosopa PEIIO 1o MoMeHTa HCHIOJIHEHUS! BTOPOI
yactu goroBopa PEIIO ¢ yderoM NpOLEHTOB, MOJUISKAIIMX IIOJyYSHUIO/yIIaTe B
COOTBETCTBHH ¢ ycinoBusmMu gorosopa PEIIO.

Ecnu  cromMocTh 1LieHHBIX Oymar 1o Bropod uactu jgoroopa PEIIO
CKOPPEKTHPOBaHA HAa CYMMY BBIIIAT JIOXOAOB IO IIEHHBIM Oymaram, nepellaHHbIM I10
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nmoroBopy PEIIO, wim cyMMy HMHBIX BBIIUIAT, OCYIIECTBISEMBIX B PaMKax JOTOBOpa
PEIIO, To pacyeT  CHOpaBEeUIMBOW  CTOMMOCTH  KPEIUTOPCKOW/ MeOUTOPCKON
3as0pkeHHocTH 1o joroBopy PEIIO ocymiecTBisieTcss ¢ y4eTOM COOTBETCTBYIOIIHMX
BBIILJIAT.

CripaBeiiBasl CTOMMOCTD IIEHHBIX OyMar, epeanHbIx @OHIOM 110 IEpBOH YacTH
PEIIO B Teuenne neproaa OT IaThl HCIIOTHEHHUS MepBOi yacTu gorosopa npsmoro PETTIO
0 JaThl WCIONHEHHWs BTopoi dactu poroBopa PEIIO kaxnperii pabouwmii neHb
ompenensercs coriaacHo [pmnoxenunto 3 Hactosmux [Ipasun onpeneneans CHA.

CnpaBemmBas cToUMocTh obOs3atenbctBa [IMD mo nmproOpeTeHHro LEHHBIX
Oymar, paHee IOTYYEHHBIX 110 JOoroBopy odopataoro PEIIO u peann3oBaHHBIX 0 MOMEHTA
UCTIOJIHCHUS BTOpO# wactu caenku obOpatHoro PEIIO, ompenensercs B pa3mepe
CIpaBeUIMBOM CTOMMOCTH TAaKUX IIEHHBIX Oymar B cCOOTBETCTBUU ¢ [Ipuiioxenuem 3.

CrpaBeyiiBasi  CTOMUMOCTH  JA€OUTOPCKOW  3a/I0JDKEHHOCTH K TOJyYSHHIO
TIepEeJaHHBIX JICHEXKHBIX CPEJACTB IO TepBOW dYacTH noroBopa oOparHoro PEIIO
KOPPEKTHUPYETCS B CIydac BOSHUKHOBEHHS COOBITHH, MPUBOAAIINX K OOECICHEHHIO, B
cooTBeTcTBHH C [Ipnnoxkennem 6.

Cricok o0mux coOBITHH, NPUBOAANINX K 00ECIICHEHHIO, YKa3aH B [IprioxkeHnu 6.
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I[MTPMJIOXXEHUE 29. MPOU3BOJHBIE ®PUHAHCOBBIE UHCTPYMEHTBI

[IpousBonHBIe GHHAHCOBBIC HHCTPYMEHTHI
Jeburopckast 3amomkenHocTh [IN®, kak orenka npasa u3 [IOU
Kpenurtopckas 3amomkeHHocTh [IU®, kak omeHnka o0s3aTenseTB u3 [1OU

[To 6upxeBbM [IOU — naTa mproOpeTeHUs B COOTBETCTBUH C OTIETOM OpoKepa.
[To BHeOupxkeBpM [IOU — mata 3aKiIfoueHMs] TOTOBOPA, B KOTOPOM OIHOW M3 CTOPOH
sBisiercs Y npasisttomas komnanus 1.Y. [TNO.

[To 6upxeBbm [1OU:

® HCIIOJHEHHE KOHTPAKTA,

e BO3HUKHOBEHHS BCTPEYHBIX 00S3aTENBCTB O KOHTPAKTY C TAaKOW ke crenuduKanyen,
T.€. 3aKJII04eHHe 0(CeTHOII crenKy;

® 110 MHBIM OCHOBaHUSM, YKa3aHHBIM B [IpaBuiiax xinpuHra, B yCTaHOBIEHHOM UMHU
TIOPSIIKE.

ITo BHEOMpr)eBBIM [IDU:
® UCIOJIHEHHE KOHTPAKTa;
e TepeycTymka npas TpeboBaHus 1o forosopy TP,

CrpasemBasi croumocts oupxeBoro [IOU pasna 0 (Homs), ecm B coctaBe ornepanuii 1mo
OpOKEpPCKOMY CUETY MPOBEICHEI BCE PacieTHI 10 BapHAIIHOHHOMN MapiKe.

CrpaBemmBass CTOUMOCTh BHeOupkeBoro [IOU (3a wuckmodeHHeM (QopBapaHOTO
koHTpakTa) paBHa 0 (Homb) mpu 3Tom B coctase [TN®D oTpakaercs Tak xe:

e  e0MTOpCKas 33/10JDKEHHOCTD, Kak olleHka npasa u3 [IOU (B yacTHOCTH ONIIMOH-
koJut u uHble [IOW, ananoruuHeie JaHHOW METOIUKE OIIEHKH ), €CJIU MO YCIOBUAM
KOHTpaKTa IPH UCIIOJHEHUH Ha naty onpenenenuss CHA Obu1 ObI MOJTy4eH 10X0[
B pa3Mepe pa3HHILBI MEXAY CIPaBEIUIMBOW CTOMMOCThIO 0a30BOr0 aKTHBA, €CIH
MHOC HE YKa3aHO B JIOTOBOpe, W IieHOH ucrnonneHus [IOU B abcomroTHOM
3HAa4YCHUH;

e  1e0uTopcKas 33J0JDKEHHOCTh, Kak olleHka npasa n3 [IOU (B yacTHOCTH ONIIMOH-
myT u uHble [IOU, ananormyHble JaHHOW METOIUKE OIIEHKH), €CIIH TI0 YCIOBHAM
KOHTpaKTa IPH UCIIOJHEHUH Ha Jaty onpeneneHus CHA Obu1 OBl mosrydeH 10xox
B pa3Mepe pa3HHMLbl Mexay ueHod wucnoiaHenus I[IOU wu copasennuBoit
CTOMMOCTBIO 0230BOTO aKTHBA, €CITH HHOE HE YKa3aHO B IOTOBOPE, B a0COIFOTHOM
3HA4YCHUH;

®  KpeauTOpCKas 3aJ0JDKEHHOCTb, KaK OlleHKa 00s3arenbeTB u3 [1OU (B yacTHOCTH
OMuMOH-KOJIT U uHble [IDV, aHamornyHbIe TaHHONH METOIUKE OIEHKH), €CIIH 110
YCIIOBUSIM KOHTpPaKTa NpPH HCIOJHEHWH Ha aary onpexaeneHus CYA Obur Obl
nojyueH YyOBITOK B pa3sMepe pas3HHIBI MEXIy CIPaBeJIMBOil CTOMMOCTBIO
0a30BOro aKTUBa, €CJIM HHOE HE YKa3aHO B JIOTOBOpE, U 1IeHOH ucrnosiHeHus [IOU
B a0COJTIOTHOM 3HAYCHUU;

®  KpEOWTOpCKas 33J0JDKEHHOCTH, KaK OIeHKa o0s3arenbetB u3 [IDU (B yactHOCTH
onuuoH-yT 1 uHble [IOU, aHamOrMYHBIE JAaHHOW METOIUKE OICHKH), SCIU IO
YCIIOBUSIM KOHTpPAaKTa HPH HCIOJHEHWH Ha aary onpexpeneHus CYA Obur Obl
MoNydeH YOBITOK B pa3Mepe pasHHIBI MexXIy [eHoW wucrnonHeHus [IOU wu
CHpaBeUIMBOH CTOMMOCTBIO 0a30BOTO aKTHBA, €CJIM HHOE HE YKa3aHOo B JIOrOBODE,
B a0COJIFOTHOM 3HAYEHUH,

B cnydae ecnu 1ieHa MCIOJHEHMS ONILMOHA SIBJISIETCS PAacUETHOM BEJIMYMHOMW, €€ pacyeT
MIPOM3BOJIUTCS KaXK/IbIil pabOUMii JICHb, HCXO/Isl U3 3HAYCHHUS TIOKa3aTesei, BKIIOYEHHBIX B
pacuer, Ha JjaTy pacueTa.

HpeMI/IH 10 ONIMUOHY OTHOCUTCA Ha MAO0XOJAbl HJIKM pacxoJbl B JAaTy (l)aKTI/I‘{eCKOI‘O
3a4MCIICHHSI/CITUCAHUS JACHEKHBIX CPEACTB B €€ OIJIATYy.

CrpaBe/uiiBasi _CTOMMOCTb _(hOPBAPAHOTO KOHTPAKTA OMPEENIeTcs IO CIeayIoNien

!120[2MYJ'ICI

FV=V*(P-PkB)*Df — 11st KylI€eHHBIX KOHTPAKTOB;
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FV=V*(Pks-P)*Df — s npoaHHbIX KOHTPAKTOB;

FV — crpaBeiuBas cTouMOCTh (hOPBapIHOTO KOHTPAKTA;

V — KOJIMYECTBO 0a30BOT0 aKTHBA;

P — cipaBemBast cTouMOCTh 0a30BOTO AKTHBA, ONPEACIACTCS B COOTBETCTBHH C MOJICIISIMU
OLIEHOK, TipenycMoTpeHHbIX [ICHA;

PxB —CTOMMOCTH 6a30BOTO aKTHBA, 3aJI0KCHHASI B KOHTPAKTE

Df — auckoHTHBIH (akTop, KOTOPHIi onpenensercs kak: 1/(1+R)"Dn/365, re:

Dn — xonmudecTBO AHEH 10 UCTIOTHEHUS KOHTPAKTa

R- cTaBka IMCKOHTHPOBAHHS B BANIOTE IICHBI 0a30BOTO aKTHBA!

-JUIl  33J0JDKEHHOCTH B pPYOJIAX MCHOJNB3yeTcs Oe3pHucKoBasi CTaBKa Ha CpOKE 10
UCIIOJTHEHUS KOHTPAKTa, IpetycMoTpeHHas npasunamu CUA;

-JUIl  33JI0JDKEHHOCTH B JI0JUIapax HCIIONIb3yeTcss Oe3pUCKOBas CTaBKa Ha CpPOKE [0
UCIIOJTHEHUS KOHTPAKTa, IpeycMoTpeHHas npasunamu CUA;

-JUTs 3310JDKEHHOCTH B €BPO HMCIIOJIb3yeTCsl OE3PUCKOBasi CTaBKa Ha CPOKE JI0 MCHOIHEHHUS
KOHTpaKTa, mpenycMoTpeHHas npasuiamu CUA.

Bespuckosas craBka onpenensercs B coorBeTcTBUH ¢ [Ipnnosxennem 5 npasuin CHA.

Jis _omnpesnesieHus] CHOpaBe/UTMBON CTOMMOCTH CBOI-KOHTPAKTa MPUMEHSETCS TOIXOI,
YCTaHOBJICHHBIN JIIA ONPEICICHHS CIIPABEIINBON CTOMMOCTH (DOPBApIHOTO KOHTPAKTA, C
YYCTOM CICAVIOIECTO!

- K&)J1asl 4aCTh CBOII KOHTPAKTa PACCMATPUBAETCSI KaK OTICIbHBINA (JOPBAPIHBIN KOHTPAKT;
- _ChpaBeUIMBas CTOMMOCTh CBOI-KOHTPAaKTa MPEACTABISIET COO0W CYMMY CTOMMOCTEH
OTIENIBbHBIX €r0 YacTeH.

HOJ’Iy‘-IeHHBIC 1 NEpE€AaHHBIC B paMKax I‘apaHTHﬁHOI‘O obecreyeHus LCHHBIC 6yMam HEC
OTpaXaroTCs B COCTAaBC aKTUBOB 1 00s13aTeNLCTB (bOH,I[a.

Jisn O6upxeBpix [IOU B ciydae, eciii MOpydeHHE HA BBIBOJ JACHEKHBIX CPEICTB CO
CHeUaIbHOTrO0 OPOKEPCKOTo cUeTa He MCIOIHEHO B TeYEeHHE OJJHOTO pabovero AHS C NaThl
NIPEABSIBICHNUS TIOPYYEHHUS CIIPABEUIMBAsi CTOMMOCTH JICHEXHBIX CPEICTB Ha CUeTe
rapaHTHHHOTO OOECIICUCHHUS ONPENEISIETCS] C MCIOIb30BaHUEM METOJI0B KOPPEKTHPOBKU
CC (Upunoxenue 6). JlaHHbIC 0 HEUCTIONHEHUH TPEOOBAHHUSI GPOKEPOM IIPEIOCTABISIOTCSI
yHOpaBisiomeld KOMIaHHelHl B CIENMAIM3UPOBAHHBIN JEMO3UTapUil HE Mo3[Hee pabouero
JIHsI, CJIETYIOIIETo 33 OKOHYaHUEM YCTaHOBIEHHOTO CPOKA.

CrpasemBas ctoumocts [IOW koppekTupyercst B ciydae BO3HUKHOBEHHS COOBITHH,
MIPUBOSIIHMX K 00ECLIEHEHHIO, B COOTBETCTBUH ¢ [IpuiioxkeHueM 0.

Crucok 001X COOBITHI, MPUBOISIIIUX K 00SCIICHEH IO, yKa3aH B [Ipuioxenuu 0.
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I[MPMJIOXXKEHUE 30. KIMPUHI'OBBIE CEPTU®UKATHBI YUACTHUSA (KCY)

Kiupunarossie cepTuuKaThl yqacTus

[Ipusnatotcs B naty 3auncinenus mo cyery JEIIO.

[pekpaineHre TpU3HAHHUS JCHEKHBIX CPEICTB W LEHHBIX OyMmar, MepelaHHbIX B
KJIMPHUHTOBBIN Iy, HE MPOUCXOMUT. JIOXOIbI M WHbIC BBIILIATHI MO LIEHHBIM Oymaram,
MepelaHHbIM B UMYIIIECTBEHHBIH MyJ1, IPU3HAIOTCS B cOcTaBe akTHBOB DoH A,
Knupunrossie cepTH()HUKATHI yIaCTHs MPEKPAIIAIOT IPU3HABATHCS C JaThl UX CIHCAHUS CO
cuera JIETIO.

CrpaBe/iiBasi CTOUMOCTh aKTHBOB, HEPEJaHHBIX B KIMPHHTOBBIN MyJI, ONpeeNseTcs: B
COOTBETCTBUHM C HACTOSIIMMHU IIPaBUJIaMH B OOIIIEM MOPSIZIKE.

CripaBeiiMBasi CTOMMOCTB KJIIMPUHIOBBIX cepTHdukaToB yuactus pasHa «0» (Hyio).
Jloxonpl Mo IeHHBIM Oymaram, HepeJaHHbIM B HMMYIIECTBEHHBIN ITyJ, NMPU3HAIOTCS B
cocraBe donpa, cornacHo HactosuM [Ipasunam CHA.

B ocransaoMm, caenku PEIIO ¢ KCVY onenuBarores ananoruuso caenkam PEITO ¢ neHHbIMEU
Oymaramu, TOpPSOOK y4YeTa KOTOpHIX ommcaH B [lpmiokeHun 28, B dYacTH He
MIPOTUBOPEYAIIEH HACTOSIIIEMY NPHIIOKECHHUIO.

CrpaBeiiBasi CTOMMOCTh IEOMTOPCKOI 3aJODKEHHOCTH K IIOJNyYEHUIO IE€PEAaHHBIX
JICHEXKHBIX CPEICTB IO IepBoH uyactu gorosopa obparHoro PEIIO koppektupyercst B
cllydyae BO3HHKHOBEHHS COOBITHII, NPUBOAAIINX K OOECLECHEHWIO, B COOTBETCTBUHU C
punoxenuem 6.

Crucok 00X COOBITHH, MPUBOSIIIUX K 00SCIICHEHH IO, YKa3aH B [Ipuioxenuu 0.
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[TPMJIOKEHUE 31. MOAEJIb OHEHKH JOJII'OBbIX HEHHBIX BYMAT,
HOMMHHUPOBAHHBLIX B PYBJISIX

METOJIUKA ONPEJAEJEHUSI PACUETHOM IIEHBI JOJITOBOM IEHHOM BYMAI'
(nanee — Meroauka)

1. TEPMUHBI 1 OIPEJEJIEHUSA

1.1. CpenHeB3BellIeHHBII CPOK /10 mnoramieHusi/opepTbl — B3BEHICHHBIM 1O TpaduKy

noramcHus HOMMHAaJIa 06HI/IFaL[I/II/I CpOK 40 moramecHusA B roaax, paCCqHTBIBaCMBIfI 10

dbopmyre:

n

Cp. B3B.CpOK = z CF; X

i=1

t—1)

365 )’ @

I'ne:
CF; - yacTuuHoe (WM TIOJIHOE) TOTallleHHe HOMHUHANMa B % OT HOMHHAla Ha Jary
pa3MeIieHusl BBITYCKa;
t; -7jara4acTUYHOro (WJIM MOJIHOTO) IOTallICHUs] HOMUHAJIA;
T - JaTa OLCHKHU.

B cinydae ecnu BBITYCKOM HE MPEIyCMOTPEHO YACTHUYHOE MOTalIeHHEe OCHOBHOTO J0Jra
(aMopTH3alMsl), TO CPEIHEB3BEUICHHBbIM CPOK A0 MOrameHus/ogpepTsl paBeH MEepHOAY OT JaThl
OTIpeNIeNIeHUs] CIIPABEIMBOM CTOMMOCTH JI0 HamboJiee paHHEH W3 NaT: AaThl TOTAIICHHUS WU JaThl
odepTsl M0 00IUTaNNK, YKa3aHHON B PEIIEHUH O BBITYCKE.

B ciyuae eciin 1aTa OLIeHKH COBIIAAAET € 1aTON 0(hepThl, TO pacyeT CPEIHEB3BEIIEHHOIO CpOKa
NPOM3BOIUTCS OT JaThl OLEHKM A0 Haubojee paHHEH W3 JaThl MOTallleHWs WM JaThl odepTsl,

CIEAYyIOUIEH 3a JaTOM OLICHKH.

Ipumeuanue:

I[Tpu pacueTe cpeHEB3BEIIEHHOIO CPOKa A0 MoramieHus / opepTbl MPOMEKYTOUHbIE OKPYTIIEHUS
HE MPOU3BOSTCS, PE3YAbTAT BBIPAKAETCS B TOaX, OKPYTJISAETCS 10 4 3HAKOB MTOCIIE 3aMSATOM.

B cnydae ecnu BBITYCKOM MHPENyCMOTPEHO YaCTUYHOE IIOTAIIEHWE OCHOBHOIO JOJIrd, HO
BETMYUHBI OTAIIAeMBIX YacTeil He OIpe/IeeHbl Ha BECh 0KHIAEMBIH CPOK 0OPAIIEHHA ., TaKue
CYMMBI CYUTAIOTCA YCTAHOBJICHHBIMU B J1aTy OKOHYaHUS KYIIOHHOI'O IEPHOJA, 10 UCTCUYCHUU
KOTOPOT'O OHU BBITUIAYMBAIOTCS, U YUUTHIBAIOTCS B pacueTe JIF0ObIX BEJIMYUH, TPEyCMOTPEHHBIX

HaCTOSIIEeN METOINUKOM, C DTOM IaTHI.

% Hanpumep — juist 06Uranmii ¢ UMOTEYHBIM OKPBITHEM.

121



1.2.CraBka KB/l (3HaueHue KpHBOW OCCKYNMOHHOM JOXOMAHOCTH) MOXKET PACCUMUTHIBATHCS B TOYKE,
COOTBETCTBYIOIICH:
"CpeHEB3BEUICHHOMY CPOKY TmorameHus / odepTrbl 1Mo HeHHOW Oymare, OmpenelIeHHOMY
cornacHo 11.1.1. HacTosmen Metonuku, uiau
"CPOKY MOTaICHUS JACTIO3UTa, WIN
®CPOYHOCTH MPOICHTHOM CTaBKH B CIIYYasiX, IPEyCMOTPEHHBIX HACTOsIIEH MEeTOINKY, Win
®[IOpalyy OMPIKEBOTO WHJAEKCA B CIIydasX, IPEAyCMOTPEHHBIX B 1.3 HacTosmeir Meronuku,
WIH

"IHOMY CPOKY B CIIy4asiX, OlpeAeNeHHbIX HacTose MeToIuKo.

Ilpumeuanue:

[Ipu pacuere CraBku KB/l 3Hauenue cpok ompenensieTcs B rojaax, OKpyrisercs A0 4 3HAKOB
nocne 3ansaTodl. Mcexomuele naHHble (3a uckiaroueHueM 11.1.1. Hacrosmeir Meronuku),
oTpezieNieHHbIE B JHSAX, NMEPEBOASATCS IMyTeM JeNIeHHUs HMCXOIHOro 3HadeHus Ha 365. Eciu B
pacyeTe UCTOJIb3YIOTCS TaHHBIC, BRIPAXKEHHBIEC B MECSIIaX, TO pe3yIbTaT OMPEISIseTCs KaK:

= ] mecs:0.0833 roga

= 2 Mmecsana:0.1667 roma

= 3 mecsana:0.2500 roma

= 4 mecsma:0.3333 roga

= 5 wmecsneB:0.4167 rona

= 6 mecanen:0.5000 roxa

= 7 mecsneB:0.5833 rona

= § mecseB:0.6667 rona

= O wmecseB:0.7500 rona

= 10 mecsmes:0.8333 rona

= 11 mecsaues:0.9167 rona

= 12 mecsues: 1.0000 rog.

B pacuere ucnonb3yrorcs:
sMeTonuka pacuéra KpUBOW OECKYIMIOHHOW JTOXOJHOCTH TOCYAApPCTBEHHBIX OOIUTAINM,
onpeneneHHas MoCKOBCKOI GHpkKeir

"TMHAMHYCCKHUEC ITapaMETPhI G-KpHBOﬁ 10 COCTOSIHHMIO Ha KaKJIbIM TOpFOBBIﬁ JACHB.

31 Mertonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli 6upsku. B nensx pacuera
CIpPaBeAJIUBONA CTOMMOCTU HCHONB3YeTCsl PeAaKIMs METOAUKHU, aKTyallbHas Ha JaTy BCTYIUIEHHs] B CHIJIy HACTOSILUX
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
U3MEHEHHOM METOAMKH B LIEISIX pacueTa CHpaBeAJUBONM CTOMMOCTH YCTaHABIMBAETCS OTAEIBHO IO COIVIACOBAHUIO CO
CHELMANTU3HPOBAHHBIM JIEO3UTAPUEM.
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[Ipu onpenenenuu:
"IIPOTHO3HBIX 3HAUYCHUH MHQIIAIHMK corIacHo 11.2.2.4 HacTosmeld MeTouKy, wiu,
"[IPOTHO3HBIX 3HAYCHHS IMPOYUX MEPEMEHHBIX MMapaMeTpPoOB COTJacHO M.2.2.5 HacTosmei
MeToauKu, WIH;
®CTaBKH JIMCKOHTUPOBAHUS COMIACHO 11.2.3 HacToAEel MeToauku
B pacyeTe MCIOIb3YIOTCs JUHaAMHUeckue nmapameTpbl G-KpuBOil Ha Jaty, OJMKallIyro K Jgate
OTpeJIeTICHUs CIIPaBEUTMBOI CTOUMOCTH (BKJIOYAS).
Hctounuk nnpopmanmu: opuIraibHbIi caliT MOCKOBCKOW OMPIKH.
Ilpumeuanue:
IIpu pacuere CtaBku KBJl mnpomexyTouHble OKPYIJICHHS HE IPOUZBOIATCS, PE3YIbTAT

BBIPAXKAETCsl B IPOLIEHTAX, OKPYIJIAETCA J0 2 3HAKOB MOCJE 3aMsTOM.

2. METOJINUKA ONPEJEJEHNS PACUETHOI HEHBI 1OJTOBOI HEHHOI BYMATH

2.1. IIpuHUMIBI ONIpeiesIeHHsT PACYETHOM eHbI
B cooTBeTCTBMM ¢ HACTOSIIMM ITYHKTOM OIPEIENSIeTCs pacdyeTHas IeHa (IEHBI) JOJITOBON

[IEHHOW OyMarv MeTOI0M IIPHUBEICHHOW CTOMMOCTH OYIYIINX JCHEKHBIX TIOTOKOB 110 hopmyite (2):

- CF,
V= Z (1 + Y)(Pk—Jlara)/365’ (2)
k=1

I'ne:
CF) - cyMMa KaXXJI0ro J€HEKHOT0 MOTOKA, ONpe/ieJIeHHast COTJIacHo 1. 2.2.;
D;, - mara KaxxJ10oro JE€HEKHOTO MOTOKA, ONpeIeNieHHast COTJIacHo 1. 2.2.;
Y - craBka AMCKOHTHPOBAHUS, ONPEEICHHAs COTIacHo 1m.2.3.;

Z[aTa - aTa OIpCACIICHUA CHpaBeI[HHBOﬁ CTOUMOCTH.

llpumeuanue:

IIpu pacuere UCNONIB3YIOTCS CIEAYIOIINE MOAXObI K OKPYTJICHUIO:
OKpPYTJIEHUS TPOU3BOATCS MO MPAaBUIIaM MATEMAaTHUYECKOTO OKPYTJICHHUS;
CF, - Oynyuuii J€HEXHBIN MMOTOK, 3HAYEHUE OKPYTJISIETCS 10 2 3HAKOB MOCJIE 3aIATOM;
PV, - JUCKOHTUPOBAHHBIM JEHEXKHBIM TMOTOK, MPOMEXKYTOUHBIE OKPYIJICHUS HE
MIPOU3BOJISITCS, PE3YJIBTAT HE OKPYTISAETCS;
PV — o06rmast cymMmma TUCKOHTHPOBAHHBIX JICHE)KHBIX IOTOKOB, PEe3yJIbTAT OKPYIJIsiETCs 10 4

3HAKOB MOCJIE 3aMsATOM.

2.2.®opMupoBaHue rpadguka OyyMX JeHeKHbIX OTOKOB
2.2.1. OGmue noaxosl.
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[Mpu dbopmupoBannu rpaduka OyAyIIUX IEHEKHBIX IMOTOKOB YUYHTHIBAIOTCS BCE JCHEKHBIC
MIOTOKH B TMOTAIIEHUE OCHOBHOTO J0JITa, KYIIOHHOTO JI0X0/1a M JIOMOJHUTEIBHOTO JI0X0/Ia B TEYCHUE
0’KH/IaEMOT0 CPOKa OOpaIieHusl.

OskuiaeMblii CpOK OOpaIeHus IIEHHON OyMaru OompeseNseTcsi ¢ AaThl pacdeTa CrpaBeIIuBON
CTOMMOCTH (HE BKJIFOYasi) 10 HAWMEHBIIIeH 13 J1aT (BKIIIOYAs ):

e jarel odepThl, ONMKAWIIeH K JaTe ONpeIeSiCHHs CIPAaBEUIMBONH CTOMMOCTH (HE
BKJTIOYAs JJATy ONpEeAeTICHHs CIIPABENINBOI CTOUMOCTH);

® JIaThI IIOJTHOI'O IMOT'allICHMs, Hpe,HYCMOTpCHHOI‘/'I YCJIIOBUAMM BBIITYCKA.

ITox naToii IeHEKHOT0 MOTOKA ITOHUMACTCH
® JaThl OKOHYAaHUSA KYMOHHBIX MEPUOJOB, MO 3aBEPUICHUH KOTOPHIX B COOTBETCTBUU C
YCJIOBUSIMU BBIITYCKa OCYIIECTBIISIFOTCS BBIIIJIATHI KYMOHHOTO J10X0Ja, W (eciu
MPEeIyCMOTPEHO) YacTHUYHOE TMOTalleHue OCHOBHOIO JI0dra, a Tak ke (eciau
MIPElyCMOTPEHO) ATkl BBHITUIATHI IOMOTHUTEIHLHOTO JI0X0/a;

® j1ara, 0 KOTOPOU OMpeAesieH 0KUIaeMbIi CPOK OOpaIleHHs.

JleHexKHbIe TTOTOKH, BKJIIOYasi KYIOHHBIA TOXO/J U JIOMOJHUTEIbHBIN J0XO0/, PaCCUMTHIBAIOTCS
B COOTBETCTBHUHM C YCIOBUSMH BBITYCKA.

[Tpu popmupoBanny rpaduka JSHEKHBIX MOTOKOB B IENISX pacyeTa CIpaBeAIUBON CTOUMOCTH
LIEHHBIX OyMar oCylIeCTBIISETCS IePecMOTp OyAyIIUX IEHEKHBIX IOTOKOB IIPH HAIMYUN OOHOBIIEHHOM
nHdOpMaImH 2

® 0 BEIMYMHE CTaBKM KyNoOHa (A7 LEHHBIX OyMar, Mo KOTOPHIM HPOIEHTHBIE CTaBKU HE
OTIpesieNIeHbl Ha BeCh OXKUIAEMbIM CpPOK OOpalleHHs) — HOBOE 3HAUYE€HUE CTaBKU KyIOHa
CUMTAeTCs YCTAHOBJICHHBIM B JaTy Hayaja KYMOHHOTO MepHoja, ONMKalIlero K jaare
YCTaHOBJIEHMs CTaBKM (KYITIOHHOTO MEpHOoa, Ha KOTOPBIM CTaBKa yCTaHOBIJIEHA, UK Ooliee
paHHETo KYIOHHOTO NEePHO/Ia, 10 Hayala KOTOPOro CTaBKa YCTaHOBJIEHA);

e 0 BeJMYMHE TOramaeMoll 4YacTH OCHOBHOIO Joira (Ajs IEHHBIX Oymar, Mo KOTOPBIM
IPElyCMOTPEHO YaCTUYHOE MOralleHne OCHOBHOTO JI0JTra, HO CyMMBbI [TOTaIlIaeéMbIX YacTel
OCHOBHOI'O JI0JITa HE ONpeZeeHbl Ha BECh OKUIAEMbI CPOK OOpallleHus) — BEIMYUHbI
MOTallaeéMoON 4YacTH OCHOBHOI'O JIOJITA CUMTAIOTCSl YCTAHOBJICHHBIMHU B J1aTy OKOHYaHHS
KYIOHHOTO NEpHUOAa, M0 UCTEYEHUH KOTOPOIrO MPOU3BOJIUTCS COOTBETCTBYIOIIAs BHIILIATA
paHee HEM3BECTHOH CyMMBIC (33 HCKIIOUEHHEM IIEHHBIX OyMar ¢ WHIEKCHPYEMBIM

HOMUHAJIOM);

32C yueroM maHHOTrO yCNOBHS O JaTe Hauyala NpPUMEHEHHs paHEe HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOT'O JIOJITa, 32 UCKITFOYCHHUEM OOJHMTralliid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSICTCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHbIX HacTosmed MeToauKo.

33 MIpu >TOM mepecueTy MOIEKAT B T.4. BCE JAEHEKHBIE TIOTOKHU, CIEIyIONIHe 3a J1aTOH OKOHYAHUS COOTBETCTBYIOIIETO
KYIIOHHOT'O IEpHO0/1a, IO OKOHYAHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATa OCHOBHOT'O JI0JITa.
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® (O BCJIIMYHHAX (BKJ'IIO‘IEU{ NEPEMCHHBIC, 3HAYCHHUEC KOTOPBIX HE 3aBUCUT OT PCIICHHUA
3MI/IT€HTa), CYHICCTBCHHBIX [JIsI pacucTa HOMUHAJIBHOM CTOHMMOCTH OCHHBIX GYMaI‘ C
HHACKCUPYCMBIM HOMHUHAJIOM;

® O BCJIIMYMHAaX, CYIICCTBCHHBIX I pacuc€Ta JOIIOJHUTCIBHOI0O J0X04a.

J1J1s1 TONITOBBIX IICHHBIX OyMar, 1o KOTOPBIM IMPETYCMOTPEHO YACTUYHOE MOTAIIICHHE OCHOBHOTO
JI0JITa, HO BEJIMYHMHBI TOTaliaeMoro OCHOBHOT'O JIOJITa HE OINpPENEICHbl Ha BECh CPOK OOpalleHus,
CYMMBI OYJYIIHMX JICHEKHBIX TTOTOKOB PACCUUTHIBAIOTCS KICXO/IS1 M3 OCTAaTKa OCHOBHOTI'O JI0JITa HA ATy
pacyera, onpeAeaEHHOTO C YUeTOM BCEX paHee YCTAHOBJICHHBIX CYMM IOTAIICHUs (32 UCKIIOYCHHUEM
[IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAIIOM, IS KOTOPBIX TEKYyIIas BEJIMYWHA OCHOBHOTO JIOJITA
PacCUYMTHIBAETCS B COOTBETCTBHH C 11.2.2.2).

JInisi TONITOBBIX IIEHHBIX OyMmar, 1Mo KOTOPBIM MPEAYCMOTPEH JOMOJIHUTEIBHBIA JIOXO0J, HO
MIEPEMEHHBIC TapaMeTPhl, WCIOIB3yeMbIE JUIsI pacueTa COrJIAaCHO JOKYMEHTaM »JOMUTEHTa, He
OTpesieNieHbl Ha BECh CPOK OOpaIICHHs, CYMMBI OYIyIIUX JIEHEKHBIX IMOTOKOB PACCUYHTHIBAIOTCS
UCXOJI M3 U3BECTHBIX 3HAYCHUH TaKUX MEPEMEHHBIX MapaMeTpoB Ha Jary pacyera. Eciu pacueTHas
BEJIMYMHA JIOTIOJIHUTEILHOTO JIOXO0Ja Ha JaTy MPUHUMAET OTPHUIIATEIIbHOEC 3HAUYCHHUE, TO JCHEKHBIM

INOTOK CUHUTACTCS PABHBIM HYJIIO.

2.2.2. BenuunHa MHACKCUPYEMOTO0 HOMHHAIA.

JI71st TOATOBBIX IIEHHBIX OyMar ¢ MHICKCHPYEMbIM HOMHHAJIOM, B PacYeT BEIIMYMHBI KOTOPOTO
BKITIOUCHBI TIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCHT OT PEHICHUS SMUTCHTA W MPH ITOM HE
MPEeyCMOTPEHA €ro aMOpTH3aIus, HOMHHAJIbHAS CTOMMOCTHh PACCUMTHIBACTCS HA JaTy KaKIOTO
JIEHEX)KHOTO TOTOKAa HCXOJS M3 HOMHUHAJIBHON CTOMMOCTH Ha JaTy OMNpENENIeHUs CIpaBeIIMBOU
CTOMMOCTH, CpOKa 10 JaThl JEHEKHOTO0 IOTOKAa W MPOTHO3HOTO 3HAa4YeHWs] UHOIAIUU a7
COOTBETCTBYIONIETO Tieproia mo ¢popmye (3):

Dn—Dn—y

HOMHMHAJI UH,, = OKPYTJI (HOMI/IHA]I WH,_; X (1 + TPOTHO3 MIL,_,)" 365 ,2), 3)

I'ne:
HOMHUHAJ UH,, - UCKOMOE 3HAaYCHHE HOMHHAJA Ha JaTy KaXI0ro JICHEKHOTO
MMOTOKa;
HOMHUHANI UH,,_; - BEJIMYMHA HOMWHAJIA, paccuuTaHHas Ha Jaty

MIPEALIECTBYIOIIETO JICHE)KHOIO II0TOKAa, HO HE paHee JaaThl
pacdera CHpaBeMJIMBOM CTOMMOCTH. Pe3ymprar pacuera He
OKPYIJIIETCS;

HOMWHAJ UH,,_; = HOMHUHAJI UH,,- BennuvHa HOMHMHaJIa HAa JATy ONpEaeNeHUs
CIIPaBEIMBOM CTOMMOCTH;

[IPOTHO3 UIIll,,_; - mporHo3Hoe 3HaueHHEe MHOIALNMM, ONPEAEICHHOE Ha Jary

MPEIIIECTBYIONIETO JCHEXKHOTo moToka (N-1).
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HJ’IH JOJIT'OBBIX IIEHHBIX 6YMaF C HHACKCUPYEMBIM HOMHWHAJIOM, B paCd€T BCJINYNHBI KOTOPOI'O
BKJIFOYCHBI IIEPEMCHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PCHICHUA OMHUTCHTA, WU IIPU 3TOM
npeaycMoTpceHa €ro amMopTusanuvsd, HOMHUHAJIbHAA CTOMMOCTHL PAaCCHHUTHLIBACTCA Ha ATy KaXIA0Iro

ACHCIKHOI'0 IMOTOKa € Y4YC€TOM MPCAMICCTBYHOIICTO YAaCTUYHOI'O IIOorameHuda OCHOBHOI'O Jo0Jira I10

dbopmyie (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z10J11 AMOPT),,_, ,2), (3a)
I'ne:
HOMMWHAJI UH',,- BeaMyrMHa HOMMHAA C YYE€TOM €r0 aMOPTH3allMU - UCKOMOE 3HAYeHUE
HOMMHAJIA Ha JIaTy KaXJI0ro JIEHEKHOI0 IMOTOKA 32 BBIYETOM YaCTUYHOTO
MOTAIlIEHUsI OCHOBHOT'O JIOJITA C JIaThl pa3MEIIeHUs BhITYCKA (HE BKIIIOYAs
YAaCTHMYHOE TOTaIIEHHEe OCHOBHOT'O JIOJITa B COCTABE JICHE)KHOT'O OTOKA N);
HOMWHAJI UH,,- BenuunHa HOMUHaNa 0e3 y4eTa ero aMoOpTHU3alliy - 3HAaYeHUE, PACCYUTAHHOE
Ha JIaTy COOTBETCTBYIOMIECTO ACHEKHOTO MTOTOKA 110 hopmyrie (3) 6e3 yuera
YaCTUYHOTO TMOTAIIeHHs] OCHOBHOTO J0JTa C JaThl pa3MeIlleHUsl BITYCKa
(c yueroM HHJIEKCHPOBAaHUS BEIMYMHBI HOMHHANA, YCTAHOBIECHHOW Ha
JIaTy pa3MEILEHUs BbITYCKa);
CYMM(Z10J1d AMOPT),,_1- cymma JoJied 4YacTHYHOTO TIOTAlICHWS HOMHHAIA C JaThl
pa3MeIleHusl BBIITYCKa JI0 JaThl ICHEKHOTO MOTOKA N (HE BKIIIOYAS JOJIIO
YJaCTUYHOTO MOTAIICHNSI HOMHUHAJIA B COCTAaBE JICHSIKHOTO ITOTOKa N).
B pacuer cymMBI J€HEKHOTO MOTOKA BKIIIOYAETCA CyMMa YaCTUYHOTO MOTallleHHs] OCHOBHOTO
JI0JITa, €CJIM OHO IPETYCMOTPEHO YCIOBUSMHU BBIITYCKA B JIaTy ACHEKHOTO MOTOKA, paCCYMTAaHHAs 10
hopmyie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x JOJId AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, x 0Ji AMOPT,, ,2)), 4)

CYMMA AMOPT, - uckomasi BEJIMYMHA YACTHUYHOIO IOTAIICHUs HOMHUHAJIa B JaTy
COOTBETCTBYIOLIETO ACHEKHOTO MOTOKA;

HOMHWHAJI UH,,- BenuunHa HOMHHala 0€3 y4yeTa €ro amMopTH3allMu - 3HAYCHHE,
pacCUMTaHHOE Ha AaTy COOTBETCTBYIOIIETO IEHEKHOI O IIOTOKA 110
dbopmyre (3) 6e3 yueTa 4aCTUIHOTO MOTAIICHHUs] OCHOBHOTO JI0JITa
C JaThl pa3MeLIeHHMs BhIMyCKa (T.€. TOJBKO C YYETOM
WHJEKCUPOBAaHUS BETUYMHBI HOMHHAJIA, YCTAHOBJIECHHOM Ha JaTy
pa3MeIIeHHsl BHITYCKa);

HOMMUWHAJ - BeJIMYMHA HOMHHAJIA Ha JIaTy pa3MeIIeHusl BhImycka (6e3 yuera
MHJEKCAIlM1 U aMOPTU3aLIUN );

[0JId AMOPT,, - JI0JI1 YaCTUYHOIO MOTAIlleHUs HOMHHAJIA B ATy JIEHEXHOIO

IIOTOKa 1n.
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2.2.3. BenuuuHa epeMEHHOM CTaBKH KYITOHA.

JIist 1OATOBBIX LIEHHBIX OyMar, Mo KOTOPBIM IMPOIIEHTHBIE CTaBKUM HE OMNpEJEICHBbl HAa BECh
OXKUJAEMBI CPOK OOpallieHus, CyMMbl OyIYIIHX JEHEKHBIX IOTOKOB, IS KOTOPBIX CTaBKa HE
orpezesieHa Ha ATy OLICHKU HHCTPYMEHTA, PACCUUTHIBAIOTCS:

e IS LIEHHBIX OyMar, B pacdeT CTaBKU IO KOTOPHIM BKJIIOYEHBI NIEPEMEHHbIC, 3HAUYCHUE
KOTOPBIX HE 3aBUCST OT PEIICHUS SMUTEHTA, - UCXOS U3 CTaBKH, ONPEEICHHON C yUeTOM
MPOTHO3HBIX 3HAUYEHUN TAKUX MEPEMEHHBIX [TapaMeTPOB, (pacyeT CTaBKH BBIMOJIHAETCS O
dbopmyiie, orpeieICHHON yCIOBUSIMH BBIITYCKA),

e JUIS MPOYUX IEHHBIX OyMar — MCXOJs W3 CTaBKH, 33aJ[aHHOW /il HauOoJiee IMO3THETO

KYIIOHHOT'O II€pruoaa.

Pacuer cTaBOK BBITIOTHSAETCS OTACIBHO JJI KOXKI0T0 KYIIOHHOTO TIEPHO/IA.

Ecnm B xauecTBe mepeMeHHOr0 mapaMeTpa JJis pacuera CTaBKU KYMOHA YCJIOBHUSIMH BBITYCKa
MHCTPYMEHTA MPELYCMOTPEHA «CTaBKa MH(IIAINN» U MHAs «CTAaBKA JEHEKHOTO PHIHKa» !, 3HaueHue
CTaBKHU COOTBETCTBYIOLIETO KYIOHA PAaCCUUTHIBAETCS MO (hopmyre, MpeayCMOTPEHHON YCIOBHSIMHU
BBIITYCKA MCXOJIs1 U3 IPOrHO3HOTO 3HAYCHUSI UHQIISAIUU, COOTBETCTBYIOMIETO KYIIOHHOMY MEPUOAY, U
MIPOTHO3HOT'O 3HAYCHUSI MHOM CTABKH JICHEKHOTO PhIHKA COOTBETCTBYIOIIECH CPOUHOCTH (IIyTEM BHIOOpA
MaKCHMaJbHOTO W3 3HAYCHHUH, PACCUUTAHHBIX C NPUMEHEHHWEM YKa3aHHBIX JIBYX HPOTHO3HBIX
rapameTpoB).

[Ipu pacuere crpaBeqIMBON CTOMMOCTH OCYIIECTBISCTCA MEPECMOTP OYyAYIIUX EHEKHBIX
MOTOKOB MPU HAJIMYUKA OOHOBJIEHHOW MH(OpMaIUM O 3HAUYCHMSIX CTaBKH KyrnoHa. HoBoe 3HaueHue
CTaBKU KyIMOHA MPUMEHSETCS C JaThl Hauanaa COOTBETCTBYIOIIETO KYITOHHOTO Mepro/ia, OImKaiiiero K
JaTe YCTAHOBIIEHUS CTaBKM (HO HE MO3JHEE JaThl Hayala KYMOHHOTO MepHoja, Ha KOTOPBIA CTaBKa

YCTaHOBJIEHA, WM 00Jiee paHHEro KyIOHHOTO Mepro/ia, 10 Hayaia KOTOPOTo CTaBKa YCTAHOBIIEHA).

2.2.4. TIporHosHble 3HaYeHUs UHOIAIH
Jnst mporHo3HbIX 3HaueHui nHdsiuuu (ITPOI'HO3 UIIL) ucnonb3yroTes 3HaYeHUS:
" <(BMEHEHHO» nHIsmH (nanee taxoke — BUIILL, INF);
®5KCIIEPTHBIM MPOTHO3 O OyIyIIUX 3HAUYEHUSX MHOIANUM - B clydae OTCYTCTBHUS 3HAUCHUs
«BMEHEHHON» HWHQISALMU Ui COOTBETCTBYIOIIMX IIEpHOJOB. B KadecTBe HaHHBIX O
MIPOTHO3HBIX 3HAUEHUSX IEPEMEHHBIX I1apaMeTPOB MCIONb3YIOTCS MPOTHO3BI COLMAIBHO-
SKOHOMHYECKOIO pPa3BUTHs MHMHHCTEpCTBA HSKOHOMHYECKOro pasBuTHs Poccuiickoin
deneparun’®.
Jlig Bcex eproI0B, JaTa Hayajla KOTOpbIX He npesbiiaeT 2028 rof (roj norameHus BbIITYCKa

O®3 52002RMFS), B kadectBe mnporHo3a HHQISIUM HMCHOJIb3YETCSd 3HAUEHHE «BMEHEHHOW»

34 Hanpumep, MAX (MHGIs1MS; KTI0UYEBas CTABKA)
35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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uHpmsmun s Beimycka Od3 52002RMFS, paccuntannoe mo dopmyne (5) Kak pa3sHUIA MEKIY
CraBkoit KBJl B Touke, cooTBeTcTBYIONIEH CpoKy a0 mnoramieHust Boimycka O®3 52002RMFS, u

CpGI[HeB?:BeH_IeHHOﬁ JAO0XOOHOCTBIO K IMOTallICHUIO 3TOT'O K€ BBIITYCKA:

INF<3028 = KB/l52002 — YT Ms3002, (5)

JI1st BceX mepuo/10B, HAUMHAOIIMXCS B TpoMekyTke ¢ 2029r. 1o 2030r. (BKiro4asi), B KauecTBe

NpOrHO3a MHQIIALUH UCTIONB3yeTCs 3HAUYCHHE, paccunTanHoe 1o (opmyre (6), ncxoas U3 3HAYCHUH
«BMeHeHHOI» uHGusAnuu BeimyckoB OD3 52002RMFS u 52003RMFS:

ts2003~t52002 | (1 + ]NF52030/100)t52003
INF2029_2030 = OKPYFI[ (1 T INF 2028/100)t52002 - :4‘ * 100, (6)
<
[ne:
INF<3030 = KB/l52003 = YTMs52003, 7
INF 5025 - 3HAUYCHHUE «BMEHEHHOW» WHOIsAIMU g Bbiycka O3

52002RMFS, paccuutantoe o ¢popmyie (5) ¢ TOUHOCTHIO 0
2 3HAKOB TIOCIIE 3aISITOM — PEe3yJIbTaT pacyera Mo Gopmyie
(5) cooTBETCTBYET 3HAUYECHHIO B MIPOIICHTAX;

INF<5030 - 3HAUYCHHE «BMEHEHHOW» WHGAIMH ans Beimycka Od3
52003RMFS, paccuntannoe o ¢popmysie (7) ¢ TOUHOCTHIO JI0
2 3HAKOB TOCJE 3amsATON — pe3yNnbTar pacueTa 1mo Gopmyie
(7) cooTBETCTBYET 3HAYEHHUIO B IPOLICHTAX;

t52002) t52003 - 3HAQUEHHE CPEOHEB3BEUICHHOI'O CpOKa 10 MOralleHus
BbImyckoB OP3 52002RMFS, 52003RMFS, paccuntanHoe B
rojiax ¢ TOYHOCTBIO 710 4-X (YUeThIpeX ) 3HAKOB I10CJIE 3aSATOMH;

Kb/52002, Kb52003 - 3”auenue CraBku KB/l B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CPOKY JI0 MoramieHus BeimyckoB Od3
52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - CpEIHEB3BEIICHHAs JOXOMHOCTh K ITOTAILEHUIO BBITYCKOB
O®3 52002RMFS, 52003RMFS na pgary OIICHKH,

ny6nmkyemas MOCKOBCKO# OupiKei.

Jly1g Bcex meproioB, HaunHarouuxcs B mpomexxyTke ¢ 2031r. 1o 2032r. (Bkiroyasi), B KaUecTBe
NPOTHO3a MHQIISIIIMK HCIIONIb3YETCsl 3HAUEHUE, paccuuTaHHOe 1Mo Gopmyie (8), ucxoas U3 3HauUCHHUH
«BMeHeHHOIW» nHGuAnuu BeimyckoB OD3 52003RMFS u 52004RMFS:
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INF2031_2032 = OKPYF.H

~1],4 |*100, (8)

t52004~t52003 (1 + ]NF52032/100)t52004
(1 + INF<3930/100)ts2003

I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF.5030 - 3HaYeHWE «BMEHCHHOW» HMHQIISIMHU Juisi Bbimycka O®d3
52003RMFS, paccuntanHoe no ¢popmyiie (7) ¢ TOYHOCTHIO J10
2 3HAKOB MOCJe 3alsATON — pe3yNnbTar pacueTa 1no ¢opmyie
(7) cOOTBETCTBYET 3HAUECHUIO B MIPOLICHTAX;
INF<503, - 3HaYCHHE «BMEHEHHOW» HHpsAMM s Bbimycka OdD3
52004RMFS, paccuuransoe mmo ¢popmyiie (9) ¢ TOUHOCTHIO 10
2 3HAKOB TIOCIIE 3aISITOM — PEe3yJIbTaT pacyera Mo Gopmyie
(9) cooTBEeTCTBYET 3HAUECHUIO B MIPOIICHTAX;
52003, t52004 - 3HAUEHUE CPEJAHEB3BEUICHHOTO CpOKa JO0 MOoralieHus
BbITycKOB O®P3 52003RMFS, 52004RMFS, paccunranHoe B
rojiax ¢ TOYHOCTBIO 70 4-X (UeThIpeX ) 3HAKOB I10CJIE 3aISATOM;
KB/l52003, KB52004 - 3”auenue CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CPOKY JI0 MoramieHus BeimyckoB Od3
52003RMFS, 52004RMFS;
YTMs,003, YTMs55004 - CPEIHEB3BEIIECHHAs JOXOAHOCTh K IOTalllEHUIO BBITYCKOB
Od3 52003RMFS, 52004RMFS w©a pgary oueHku,
nyonukyemass MOCKOBCKOM OUpIKei.
Jli1s Bcex Mmepuo10B, HaunHaromuxcs B mpoMexyTke ¢ 2033r. no 2033r. (Bkitoyasi), B KauecTBe
IIPOrHO3a MHQIIALMY UCIIONIb3YETCsl 3HauUeHue, paccuutanHoe no ¢popmyne (10), ucxons u3 3HaueHui
«BMeHeHHOIW» nHpsnuu BeimyckoB OD3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPyF.}I

—1),4|+100, (10)

ts2005~t52004 [ (1 + [NF52033/10())t52005
(1 + INF<z03,/100)s2004

rue:
INF<3033 = KB/l52005 — YTMs2005, (11)
INF<503, - 3HA4YCHHE «BMEHEHHOW» WHGsAMKU a1 Bbimycka Od3
52004RMFS, paccuutannoe 1o dopmysne (9) ¢ TOYHOCTHIO

710 2 3HAKOB MOCJIE 3aMATOM — pe3yabTar pacueTa 1o popmyse

(9) cooTBETCTBYET 3HAUECHUIO B MTPOLICHTAX;
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INF.5033 - 3HaYeHWE «BMEHECHHOW» HMHQIISIMHU sl Bbimycka O®d3
52005RMFS, paccunrannoe o ¢popmysie (11) ¢ TounocThiO
J10 2 3HAKOB IOCJIE 3aIITON — pe3ysbTaT pacyera 1o popmyse
(11) cooTBeTCTBYET 3HAYEHUIO B IPOLEHTAX;
t52004) t52005 - 3HAQUEHUE CPEAHEB3BCUICHHOI'O CpPOKa 0 IIOraliCHUs
BbIITyckOB O®3 52004RMFS, 52005RMFS, paccuutanHoe B
rojiax ¢ TOYHOCTBIO 70 4-X (UEThIpEX) 3HAKOB I10CJIE 3aIATOM;
KB/52004, KB52005 - 3nauenne CraBku KB/ B TOuke, COOTBETCTByOUIEH
CPEIHEB3BEIICHHOMY CPOKY JI0 MoramieHus BeimyckoB Od3
52004RMFS, 52005RMFS;
YTMs,004, YTMs55005- CpeIHEB3BELIEHHAs JOXOJHOCTh K IMOralleHHi0 BbIMyCKOoB Od3

52004RMFS, 52005RMFS na narty ornenku, myonukyemas MOCKOBCKOM OUpKe.

Ipumeuanue:

IIpu BbmonHenun pacueta INF,029_2030, [NFy031-2032 3HA4YEHUs IOKa3arelen
INF;033-2033, INF<2028, INF<o2030, INF<2032, INF<.5033, KOTOpBIE B pe3ynbTare ux pacdera 1o
dopmynam (5), (7), (9), (11) aBnsroTCA 3HAUCHUSMHU B MPOLIEHTAX, NEPEBOIATCS B 3HAUCHUS B
JIOJISIX €UHULIBI (IIyTEM JieleHUsl Kakaoro u3 Hux Ha 100 - 4To siBHO oTpaxkeHo B popmyiax (6),
(8), (10)). PesynbTat pacuera o popmyiam (6), (8), (10) coOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX,

OKpPYTJICHHOMY 0O 2 3HAKOB MOCJIE 3aMATOMH.

Jlns1 Bcex nepuoioB, HaunHatonmxcs ¢ 2034 r., B kauecTBe MPOrHo3a HHGIIALUY HCIOIb3YETCs
AKCIEPTHBIN NMPOTHO3 UHQIIALINH.

Ecnu cpok moramieHust 40JAroBOro HHCTpyMeHTa He npesblaeT 2034 r. 1 OTCYTCTBYIOT UHBIE
IPOTHO3HBIE 3HAYEHMS IEPEMEHHBIX MapaMeTPOB, TO BIUSHHE HKCIEPTHOTO NMPOTHO3a MHQIAUMN Ha
pe3yJIbTaT pacyeTa CIpaBeIINBOM CTOMMOCTHY IIPU3HAETCS HE3HAYUTEIbHBIM, PACUETHAS LIEHA IEHHOU
OyMaru MoXeT ObITh KJIaCCU(PHUIIMPOBaHA B YpOBEHb 2. B ocTanpHBIX ciaydasx (MOMHUMO HHOISAIUU
HCIIOJIb3YIOTCSI MHBbIE HEHAOJI0/1aeMble JaHHbIE WIIM CPOK roramieHus: npesbimaer 2034 r.) BausHue
HKCHEPTHOTO MPOTHO3a WHQIISALMU NPU3HACTCS 3HAYUTENbHBIM, pacyeTHas IIeHa IIeHHOW Oymaru

KJIaccu(puIUpyeTcss B ypoBeHb 3.

2.2.5. TIporHo3HbIC 3HAYECHUS IPOYUX NIEPEMEHHBIX TapaMeTPOB
IIporHo3nble 3HAYeHUS] «KOPOTKHX» CTABOK /I€HEKHOr0 PbIHKAa (ISl IUIABAIOLIUX
NPOLEHTHBIX CTABOK HA CPOK NMPeA0CTABIEHUS AeHeKHBIX cpeIcTB 10 1 Mecsina BKJIIOYUTEIBHO).
K «kopoTkum» cTaBKaM JIEHEKHOTO PBIHKA OTHOCSTCS CIEIYIONINE TUIaBAIOIINE TPOIICHTHBIE
CTaBKH, €CJI OHU TPEAYCMOTPEHBI YCIOBUSIMH BBITyCKa OIIEHUBAEMOT'0 HHCTPYMEHTA!
e craska RUONIA

e craBka ROISfix co cpokamu 1 Henens, 2 Henenu, 1 Mecsir
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craBka PEIIO, mo oneparusim L{enTpanbroro 6anka Poccuiickoit deneparuy Ha Cpok

710 OJIHOTO Mecsila (BKJIFOUUTENIBHO)

KimoueBas craBka LlentpanbsHoro 6anka Poccuiickoit denepannu

craBka Kb]| Ha cpok 10 ogHOrO Mecsia (BKIIOUYUTEIBHO).

Ecmu B kadectBe MNEPEMEHHOTIO IMapaMETpa NpEAyCMOTPCHA IIaBaroias IMpPOLCHTHasA CTaBKa

cpokoM a0 | Mecdla, TO NMPOrHo3HOE 3HaueHWe Takoro napamerpa (Ratef) paccuurtbiBaeTcs 1O

dopmyne (12) kak pazuuna mexay CraBkoir KB/l B Touke, COOTBETCTBYIOIICH CPEAHEB3BEIICHHOMY

CPOKY 10 IOTalleHusl OLEHUBAEMOI0 MHCTPYMEHTA, U BEJIMYMHOU «CPEAHEN MTPOLICHTHOW MapKU HaJl

CTOMMOCTBIO (POHTUPOBAHUSN:

I'ne:

Ratef = (KBraao rmoraiieHuss CpMCoF)' (12)
cpMc,r = OKPYTJI(CP3HAY(M,p), 4), (13)
(P —-1000)

MCOF = FIXKyl'IOH -

KBA/:[O norauieHust

CpMcor

1000 x¢t "’ (14

- 3Hayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEILIEHHOMY CpOKY [0 TMOralieHusi OLEHUBAaeMOI0
UHCTPYMEHTA,

- 3HAUEHHUE «CPEIHEH NPOLEHTHOW MapKHh HajJ CTOMMOCTBIO
dboHaMpoBaHUsA», paccuuTaHHOe To ¢opmyne (13) Ha nary
OLIEHKM MHCTPYMEHTa KakK cpejHee apu(MeTHuecKkoe 3HaYeHUH
MOKa3aTeisl  «IIPOLIEHTHOM  MapKW  HaJl  CTOMMOCTBIO
(boHIMPOBaHUS», paCCUUTAHHBIX 1O (opmyne (14), mo kKop3uHe
BbImyckoB OP3-IIK;

- 3HAQUEHUE  <«IPOLEHTHOW MapKW HaJd  CTOMMOCTBIO
dboHaMpOBaHUA», paccuuTaHHOE 1o dopmyne (14) ans Belmycka
O®3-IIK, Bxonsuiero B kop3uHy BelnyckoB OP3-I1K;

3HaueHne (PUKCUPOBAHHON YacTu KymnoHa Juisd Beimycka OP3-I1K
(manpumep, 174 Boimycka 29010RMFS kynoHn ycranaBiauBaeTcs B
sennynae RUONIA + 1.60% u Bennunna FIX, 0, NPUHAMAETCSE
paBHoi 1.60%);

- neHa (0e3 yueTa KyMOHHOTO J10X0/1a) KOHKPETHOTO BBINTyCKa

O®3-IIK Ha naty pacuera B pyOssx;

131



t - CPEIHEB3BEILICHHBIH CPOK /10 MOTALICHUS] KOHKPETHOTO BBIITYCKa
OD3-TIK.

Ilpumeuanue:

Ha naty yTBepkaeHus HacTosImIeH penakiuui Metoauku kop3uHa BeimyckoB OD3-T1K (nepevenn
BbITycKOB O®3-TIK, BKiIO4aeMbIXx B pacueT CpMg,r) BKIIOYACT CIEAYIOIINE BBITYCKH:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

ITepeuenr BbimyckoB O®D3-IIK, BritouaeMblx B pacueT CpMcor, IE€peCcMaTpUBACTCS
VYpasnstowei komnanueit . Y. ITM® npu pa3meniennn HoBbIX BbimyckoB OP3-TIK.

Hogeriit nepeuens BoimyckoB O®D3-TIK, BkitouaeMbix B pacdyer CpM ,r, U JaTa Hayajia €ro
IIPUMEHEHUs YyCTaHaBIMBAKOTCA Ynpasisome komnanuen /Y. IIM® no corimacoBaHuroo co
Creunanu3upoBaHHbBIM JIETIO3UTAPUEM U HE TPEOYIOT ONEPAaTUBHOIO BHECEHHS! COOTBETCTBYIOILIHX
M3MEHEHUH B HacToALlyt0o MeTonuky (yTBep:KIeHuUsI HOBOM pefakuun MeToaukn).

Bemyck O®3-I1K, uckimtouaercst u3 pacuera cpMcop NIPU HACTYIUIGHUH HauOoliee paHHEH U3
JaT:

®1aThl OTALIEHUS BBITYCKA;
®1aThl HayaJla KyMIOHHOIO MEepUoja, C KOTOPOTO YCTAHOBJIEHBI PaHEE HEONPEIECICHHbIE CTABKU

KyIIOHa Ha BeCh 0uaaemblil cpok obpamierust OD3-TIK.

Iena P Beimycka O®3-IIK onpenensiercs mo faHHBIM MOCKOBCKOM OMpP:KH, €CITM OHA SIBIISIETCS
aKTUBHBIM PBIHKOM B OTHoIIeHMH KOHKpeTHOM O®d3-IIK, B mopsake, ycrtanosineHHoM IIpaBuiiamun
onpeaenenus CHA 11t onpenenenns crpaBeIInBoi LIEHbI YpOBHS 1.

Ecnu na mary pacuera niena P xonkpetHoro Beimycka O®3-TIK He ompenenena (B T.4. M0 MPUYUHE
TOro, yT0 MOCKOBCKast Ouprka He SIBJISIETCS B 1aTy pacueTa akTHBHBIM PHIHKOM JUISl BBIITyCKa), TO TAKOH

Bbimyck O®3-IIK ne Bkirovaercs B pacueT cpMcor-

llpumeuanue:

[Tokazatenb M ,r OTpakaeT MPEMHUIO CBBIIIEC CTOMMOCTH (OHANPOBAHUS (IO CTABKE JEHEKHOTO
peiHka - RUONIA), xoTopyto MHBECTOPHI 3akiabiBatoT npu nokynke OP3. Takum obpazom,
PBIHOYHBIE OKUIAHHUS MO CTOMMOCTH (POHIUPOBaHUS (IO MPOTHO3HOMY 3HAUEHUIO CTaBKHU
RUONIA) B0O3MOXHO omnpenenuTb Kak pasHully Mexay 3HaueHuemM KBJ[ B Touke,
COOTBETCTBYIOILIEN CPEIHEB3BEIIEHHOMY CPOKY A0 mnorameHus naHHod OP3 m mokazarenem
MCoF '
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Hampumep, npu craBke S-nerneit OP3 B pazmepe 8.57% u 3Hauenuss M, r B pazmepe 0.52%

PBIHOYHBIE OXHJAaHUA MO0 cpeaHeMy 3HaueHHIO craBku RUONIA B TeueHue 5 jeT cocTaBsT
8.05%.

IIporHo3Hble 3HAYeHHS] CTABOK [I€HEKHOTO PbIHKA «CpeIHei» CpPoYHOCTH (A8
ILUIABAIOIIMX MPOIEHTHBIX CTABOK HA CPOK MPEI0CTABIEHHUS TeHEKHBIX CPeICTB oT 1 Mecsia 10
2 JIeT BKJIIOYUTEIbHO)

K craBkaMm Je€HEKHOro pbIHKA «CpEeIHEW» CPOYHOCTH OTHOCSTCS CIENYIOIIME IUIaBarollue
IPOIICHTHBIE CTABKH, €CIIM OHU MPEyCMOTPEHBI YCIOBUSIMH BBITYCKa OLEHUBAEMOTO HHCTPYMEHTA!

scraBka ROISfix co cpokamu 2 mecsima, 3 Mecsitia, 6 MecsIes;

scraBka Kb/ Ha cpok ot 1 mecsma 10 2 neT (BKIIOYUTEIBHO).

Ecnu B xauecTBe mepeMeHHOro mapaMerpa MpeayCMOTpeHa IJIaBarolasi MpPOLEHTHAs CTaBKa
cpokoM oT 1 Mecsina 10 2 jeT, To MPOrHO3HOE 3HaYeHue Takoro napamerpa (Rateg) paccuntsiBaercs
no ¢opmyne (15) kak NPOrHO3HOE 3HAYEHHE «KOPOTKOW» CTaBKM JCHEKHOTO pBIHKA Ha
aHATTM3UPYEMOM TIEpHO/Ie, YBEIMUCHHOE Ha PA3HUILY MEXy O€3PHCKOBOM JTOXOIHOCTBIO «CPEIHETO

CpOKa M «KOPOTKOI1» 0E€3pUCKOBOM I0XOHOCTHIO:

Ratef = (KBAAO rnorameHus CpMCoF) + (KBACPO‘{HOCTL CTaBKH KBﬂl ,ELEHL)’ (15)
[ne:

KB cpounocrs craseu - 3HaueHue CraBku KB/l B TOUKe, COOTBETCTBYIOLICH CPOYHOCTH CTABKH
JIEHE)KHOTO PpbIHKA (HampuMep, €cld 3HAuYeHHE CTaBKHM KYIOHa
oTpefieNisIeTcs Kak 3HaueHne OECKYIOHHON T0XOJHOCTH rocOyMmar Ha CpoK
24 mecsmna, To KB]I nns 2-x ner);

KB/ sens - 3Hauenne CraBku KB/ B Touke, coorBeTcTByMOMICH cpoky B 0.0027 roxa.

Ilpumeuanue:
Ilpn onpenencnn 3uaueHuss KB/ pounocrs crascu  TOYKA, COOTBETCTBYIOMIAS CPOYHOCTH
MEPEMEHHOT0 MapaMeTpa IUIaBalOUIEH MPOLEHTHOM CTaBKH, OIpeAeNseTcss B TMOpPSIKeE,

YCTaHOBJICHHOM B 11.1.2. HacToseit MeTonuku.

IIporHo3Hble 3HaA4YeHHs] <«JMHHBIX» CTAaBOK PbIHKA Kanurada (I NJIaBalOIKX
NPOLIEHTHBIX CTABOK HA CPOK NPEI0CTABICHHSA JEHEKHBIX CPeCTB CBbILIE 2 JIeT).
K «1nuHHBIM» CTaBKaM pbIHKA KallMTalda OTHOCATCS CIIEAYIOIIME IUIaBalollue MPOLEHTHbIE
CTaBKH, €CJIM OHM MPETYCMOTPEHBI YCIOBHUSIMH BBIITYCKAa OLIEHUBAEMOT0 MHCTPYMEHTA!
e craBka Kb/l Ha cpok cBblIE 2 JIET;
® JIOXOJHOCTB K IOrameHuro Beimycka Od3.
Ecin B kauecTBE NMEPEMEHHOIO IapamMeTpa HCIOJb3YETCs IIaBarollas NPOLEHTHAs CTaBKa

CPOKOM OT 2-X JIeT, TO NMPOTHO3HOE 3HaueHue Takoro napamerpa (Ratef) mnpuHHMaeTcs paBHBIM
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3HayeHnto CrtaBku KBJ[ B TOYke, COOTBETCTBYIOIIEH CPOYHOCTH TAaKOW IUIABAIOIIEH MPOLIEHTHOU
CTaBKU (HampuMep, €cCliM 3HAYeHHe CTaBKH KYIOHAa OMNpeneNsercs Kak 3HaueHue OeCKYNOHHOM

JOXOJHOCTH rocOymar Ha cpok 5 set, To CtaBka KB/ paccunteiBaeTcs [uist Cpoka B 5 JIeT).

Ipumeuanue:

Eciu B kadecTBe mepeMEHHOro IMapameTpa HCIOJIb3yeTcs IIaBarollas MPOIEHTHAsl CTaBKa
3aMMCTBOBAaHUSl Ha DPHIHKE KamuTana («IJIMHHAs» CTaBKa), TO PBIHOYHBIM PUCK HM3MEHEHMUS
MPOLICHTHOW CTaBKU MO MHCTPYMEHTY OTCYTCTBYET (IPUCYTCTBYET TOJIBKO PUCK H3MEHEHHS
KPEJIUTHOTO CIIPE/Ia) U BO3MOKHO MTPUMEHEHHUE MTOCTPOEHUS MPOTHO3HBIX JICHEKHBIX MTOTOKOB U

HNX JUCKOHTUPOBaHHUA UCXOJA U3 TCKYIIHUX IIPOUCHTHBIX CTABOK IO MHCTPYMCHTAaM.

IIporHo3Hbie 3Ha4YeHHs NMPOYHUX MEPEMEHHBIX NMapaMeTpoB (IIOMHMO CTABOK JAEHEKHOIO
PBIHKA).

[Tpu oTrcyTcTBUM HAOMIONAEMbIX JAaHHBIX O NMPOTHO3HBIX 3HAUEHUSIX NEPEMEHHBIX IapaMeTpoB
(nanpumep, poct BBII) ucnonb3yercs 3KCHEpTHBIN MPOTrHO3 O OYAYIIMX 3HAYEHMSIX NEPEMEHHOTrO
napamerpa. B kauecTBe JaHHBIX O IMPOrHO3HBIX 3HAYEHUSX IIEPEMEHHBIX ITapaMETPOB UCIIONIb3YHOTCS
IIPOTHO3bl  COL[MAJIBHO-3KOHOMHYECKOIO pa3BUTHs MUHHCTEPCTBA HKOHOMHMYECKOTO pPa3BUTHUSA

Poccuiickoit CDe,Z[epaHI/II/I36.

2.3. Onpenesnenue CTAaBKU JUCKOHTHPOBAHUSA

CraBka IMCKOHTUPOBAHUS OYAYIIHX JIEHEKHBIX TOTOKOB OMpEAEseTCs A1 JOATOBON IIEHHON
OyMmaru Ha Kaayro J1aTy pacdera ClpaBelIMBON CTOUMOCTH.

CraBka nuckoHTHpoBaHus npuHumaercs paBHoi CrtaBke KBJ[ B Touke, coOOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 TorameHus / odepTbl IeHHOM OyMmaru, yBEJIWYEHHOW Ha
COOTBETCTBYIOIIECE 3HAYCHUE KPEAUTHOTO CIIPEa:

O DKCIEPTHOE 3HAYECHHME KPEIUTHOIO CIIpEea;

O MEIMAHHOE 3HAa4YeHWEe U3 JHala3oHa KPEOUTHBIX CIPEIOB, OIPEIACICHHOE IS
PEUTUHTOBOM TpYMIbI JTOJTOBOW IIEHHOM Oymaru B COOTBETCTBHUHU C I1.3. HACTOSLIEH
Metonukn — eciau He 3aJaHO HKCHEPTHOE 3HAa4YeHHWE KpeAMTHOro crmpena (3a
UCKIIFOYEHUEM JIOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K IV peHTHHroBO#l rpymre,
MeJMAaHHOE 3HAYeHUe KPEAUTHOTO CIpena JUisi KOTOPBIX ONperensercs B 0co0oM
MOPSIZIKE);

O NS TOCYNapCTBEHHBIX IEHHBIX Oymar (TOJbKO sl (elepalbHbIX LEHHBIX Oymar)

MCINAHHOC 3HAYCHUC KPCAUTHOIO CIIpEaa MIPUHNUMACTCA paBHBIM 0.

Ilpumeuanue:

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

134



Ecnu 3HaueHne KpeauTHOTrO Crpeia yCTaHABIMBACTCS UCXO0/1 U3 HaOII01aeMbIX JaHHBIX (B TOM
YyHUClie Ha OCHOBE KpPEIWTHOTO CIpela [0 aHaJOTHYHBIM BBITYyCKaM JaHHOTO 3MHTEHTA,
MEIUAHHOTO  3HAYEHHUs  CIOpeda  PEUTHMHTOBOW  TPYNIbl, CKOPPEKTUPOBAHHOTO  Ha
MIPEMHIO/TUCKOHT 3a OCOOBIC YCJIOBHSI HAa OCHOBE HAOMIOJAeMBIX JTaHHBIX), pacdyeTHas IICHA
HEeHHOU Oymaru MoXeT ObITh Ki1accu(UIIMPOBaHa B YPOBEHb 2. B ocTanbHBIX ciyyasx pacyeTHast

1[eHa [IEHHOI Oymaru KjiacCU(QUIMpPyeTcs B YpOBEHb 3.

3.  PEINIAMEHT PACYETA KPEJIUTHOI'O CITPEJA JAJIS1 1OJII'OBBIX
NHCTPYMEHTOB

B cooTBeTcTBHM € HACTOSAUM PETIAMEHTOM KPEAUTHBINA CIIPE]] pACCUUTHIBACTCS IS

* J0JroBOM 1eHHOW Oymaru, HOMHHMPOBAaHHOW B pyOmsax (32 HUCKIIOUYEHHEM

roCyJapCTBEHHbIX LIEHHbIX Oymar PD).

Jlns menel pacuera KpeAUTHOrO CIIpefa OCYIIECTBIIAETCS CIEAYIOIIAs IOCIEN0BATEIBHOCTD
JIEMCTBUI B OTHOIIICHUH JI0JITOBOM IIEHHOM Oymaru:

* B 3aBHCHUMOCTH OT HAIIMYHS MJIM OTCYTCTBUS KPEAUTHOTO peiiTunra y Bhimycka®’ (a B ero

OTCYTCTBUM y SMUTEHTA WIN MOPYUUTENS UM 3a€MILKKA 110 BBITYCKY (IPUMEHUTEIBHO K
SPV)) nonrosoi 1meHHON Oymaru, ompeaesnsercsl MPUHAJICKHOCTh LIEHHOW OyMaru K
OJIHOM M3 YETBIPEX PEUTHHIOBBIX IPYIIII, IPEAYCMOTPEHHBIX HACTOSIIMM PerimaMenTom;

"  MUHUMAaJIbHOE, MAKCUMAJILHOE U MEIMAHHOE 3HAYECHUsI KPEAUTHBIX CIPEOB I JOJITOBOM
LIEHHOM OyMaru NpUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOLIMM 3HAYEHUSM KPEIUTHBIX
CIPEJIOB, PACCYMTAHHBIM JJIl PETUHIOBOM IPyIIbl, K KOTOPOW OTHECEHA IIeHHas Oymara
(32 MCKIIIOUEHUEM LIEHHBIX Oymar, OTHECEHHBIX K [V peHTHHIOoBOI rpymme, A KOTOPbhIX
KPEeIUTHBIN CIpes ompejaesnsercs B 0CO00M MOpsIKe, MPEeIyCMOTPEHHOM HACTOSIIMM
PernamenTom).

Jlis cyOOpAMHUPOBAHHBIX JIOJITOBBIX MHCTPYMEHTOB (0OJIMTaluii KpeIUTHBIX OpraHU3alui B
Clly4ae OTCYTCTBHSI pEMTHHTa BbIITyCKa WM JETI03UTOB) YCTAHABIIMBAETCS JIONOJHUTENIbHAS IPEMUs 3a
CyOOpIMHUPOBAHHOCTb, HA KOTOPYIO YBEJIMYHMBAIOTCS pACUETHBIE BEJIWYMHBI MHHHMMAJIbHOTO,
MaKCUMaJIbHOTO W MEIMAHHOTO 3HAYEHUW KPEIWTHBIX CIPEAOB B CIydasX, IMPETyCMOTPEHHBIX
nyHKTamu Hactosum [lpunoxenueM. [Ipemus 3a cyOOpIMHUPOBAHHOCTH ONPEAEISETCS C YUETOM
JIOCTYITHOW PBIHOYHOM MH(OpMaIuK o crpenax 3a cyOOpAMHUPOBAHHOCTh COMOCTABUMBIX BBIITYCKOB

WM OSMUTCHTOB.

3.1. PeiiTUHTOBBIE TPYNTIbI
Jlns nenel onpeneneHus KpeIuTHOTO CIIPENa BBOAATCS CIECAYIOIINE PEUTHHIOBBIE TPYIIIIbL:
PeiitunroBass rpynna I — HauBbICIINI/MaKCUMaJbHBIA YPOBEHb KPEIUTOCIOCOOHOCTH,

(bHHaHCOBOﬁ HAaACKHOCTH 110 CPABHCHUTIO C APYT'UMHU SMUTCHTAMH, BbBIITYCKAMU IIECHHBIX 6YM8.1"

87 HCHOHLSyeTCﬂ er,Z[I/ITHHﬁ peﬁTI/IHF 110 IIKaJIeC peﬁTHHFOBOFO arc¢HTCTBa, COOTBeTCTByIOIlIeﬁ BaJIlOTC OCHOBHOI'O a0Jira
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Wi (UHAHCOBBIMU 00s3aTeNbCTBAMU. B yKa3aHHYIO PEHTHHIOBYIO TPYIIy BKIIIOYAIOTCS
noJroBeie HHCTpYMEHTHI ¢ peiituaroMm AAA (RU) (nmo nanmonansHoit mkaine AKPA (AO)).
JlonroBbie HHCTPYMEHTHI, BBINYIIEHHBIE MUHKCTEpCTBOM (rHaHcoB Poccuiickoit @enepanum,
OTHOCATCS K PEUTUHIOBOM rpymie L.
PeiitunroBass rpynna II — BbICOKMII YpPOBEHb KPEAMTOCIOCOOHOCTH, (DHUHAHCOBOM
HAJEKHOCTH (OT YMEPEHHO BBICOKOTO JI0 BBICOKOTO) MPHU 3TOM IMPUCYTCTBYET HEKOTOpas
YYBCTBUTEIBHOCTh K BO3JCHCTBHIO HEOJArONpUATHBIX IEPEeMEH B KOMMEpPYECKHUX,
(UHAHCOBBIX M IKOHOMHYECKHX YCIOBHSIX. B yKa3aHHYI0 peHTHHIOBYIO I'PYIIITY BKIIOYAIOTCS
JOJITOBbIE MHCTPYMEHTHI ¢ pertrHroM oT A-(RU) mo AA+(RU) (o HanmMoHaIbHOM IIKaie
AKPA (AO)).
Peiitunrosass rpymnma |ll — cpennuii ypoBeHb KpeaMTOCIIOCOOHOCTH, (HHUHAHCOBOKH
HAJEKHOCTH (OT YMEPEHHO HM3KOIO JI0 CPEIHEro), MpH S3TOM HPUCYTCTBYET BbICOKAs
YyBCTBUTEJILHOCTh K BO3JCHCTBHIO HEONArompHsATHBIX IEpeMEH B KOMMEPYECKHX,
(bMHAHCOBBIX U SKOHOMHUYECKUX YCIOBUSX. B yKa3aHHYIO0 peHTHHIOBYIO IPYIIY BKIIOYAOTCS
JONTOBBIC HHCTPYMEHTHI ¢ peiituaroM oT BB+(RU) no BBB+(RU) (10 HanmoHaIbHO# 1IKaie
AKPA (AO)).
PeiiTunrosas rpynma IV. B ykazaHHyi0 pEeHTHHIOBYIO TPYIy BKJIIOYAIOTCSA JOJTOBBIC
WHCTPYMEHTHI:
*  (0e3 peHTHHIa, IPUCBOCHHOI'O PEHTUHIOBBIMM areHTCTBaMH, yKa3aHHbIMU B TaOmuie 1,
WIH
= ¢ peittuarom Huke BB (RU)+ (nmo nHanmonanbhoit mikane AKPA (AQO)), mprucBoeHHBIM
PEUTHHTOBBIM areHTCTBOM, yKa3aHHbIM B Tabmure 1.
PeliTuHrOBBIE IPYNIIBI MOTYT OBITH IEPECMOTPEHBI MPU BBIITOJIHEHUU OJJHOTO U3 CIEIYIOLIUX
YCIOBU:
e BHECEHHE U3MEHEHUI B METOJUKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOW OUPIKHU;
® [IpoYMe W3MEHEHHUS Ha PhIHKE, IPU3HAHHBIE CYIIECTBEHHBIMU IS LIeJIel onpeeeHus
PEUTHHTOBBIX TPYIIIL.

[IpoBepka ycioBui Uis IEPECMOTPA PEUTHHIOBBIX I'PYIII IPOBOJIUTCS €KEKBAPTAIBHO.
3.2. Ilopsiiok onpeeieHUsI NPUHALIEKHOCTH 10JITOBOI0 HHCTPYMEHTA K PeTHHIOBOM rpynmne
OnpeneneHne NPUHAMICKHOCTH  JIOATOBOIO  MHCTPYMEHTAa K  PEUTHUHIOBOM  TIpymme

BBITIOJIHACTCS Ha OCHOBAHWH JaHHBIX BEAYIIHUX peﬁTHHFOBBIX Ar€HTCTB B COOTBETCTBUHU C Ta6n1/1ue171 1.

Tab6auna 1. ConocraBiieHHe MIKaJ peTHHIOBBIX AT€HTCTB

Hauuonansnas mkana aas Poccniickoi ®eaepauuu .
Peiitunrosas
AO "Jxkcnept
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynna
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Peiitunrosas
AAA (RU) ruAAA AAA.ru AAAru|

rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, .

Peiirunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul,

rpynna ||
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul, .

Peiirunrosas
BBB (RU), ruBBB, BBB.ru, BBB|ru|,

rpynna |11
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

PeiiTunroBas

Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET
rpynmna |1V

[Tpu HaMMUMM y JOATOBOW IIEHHOW Oymaru, ee SMHUTEHTA WX MOPYYUTEIIs MU 3aeMIIHKa 0

BBIMYCKY (IPUMEHHUTENHHO K SPV) HECKOIBKUX PEHTHUHIOB, BHIOMPACTCS HAUOOIBIIHHA U3 UMEIOIINXCS

AKTYAJIbHBIX KPECAUTHBIX peﬁTHHF OB, C YUCTOM CJICAYIOLICTO:

IPY HAIWYAHA PEUTHUHTA BBIITYCKA MCIIOJIB3YETCS HAUOOIBIINHA U3 aKTYaJIbHBIX KPEIUTHBIX
PEUTHHIOB BBITYCKA, IPUCBOEHHBIX Pa3IMYHBIMU PEUTHHIOBBIMU areHTCTBAMU;

B OTCYTCTBUM pPEWTHHIA BBINYCKA, IPUCBOEHHOIO XOTA OBl OJHUM PEUTHHTOBBIM
areHTCTBOM, IpU HAIWYUM pEUTHHra SMUTEHTa LEHHOW Oymaru HCIoab3yercs
HauOOJBIIMKA M3 aKTyalbHBIX KPEOUTHBIX PEUTUHIOB HMHUTEHTA, IPUCBOCHHBIX
Pa3INYHBIMU PEUTHHTOBBIMU areHTCTBAMU;

B OTCYTCTBUM pEHTHHIa BBIIYCKA M OSMHUTEHTAa, IPUCBOCHHOTO XOTA OBl OJHUM
PEUTHHTOBBIM areHTCTBOM, MpPU HAJIWYUM PEUTHHra NOPYYUTENs WIM 3aeMIIUKa IO
BBIMYCKY (mpuMeHuTenbHO K SPV) neHHOl Oymaru wucrosib3yercss HauOOJIbIIUN U3
AKTyaJIbHBIX KPEOUTHBIX PEUTUHIOB MOPYYMTENS WJIM 3acMIMUKA [0 BBIIYCKY

(mpumeHuTensHO K SPV), MpUCBOEHHBIX pa3IMYHBIMU PEHTUHIOBBIMH ar€HTCTBAMHU.

3.3. OcodennocTu onpeaesenust KpeauTHbIX cnpenos s I, 11, III pedATHHroBBIX rpynn

KpenuthHsiit cipen ans peiitunrosbix rpynn |, Il, 11l paccuutbiBaeTcs Ha kaxayro aary

ONpCACIICHUA CHp&BC,[[J'IPIBOI’I CTOUMOCTH OOJIT'OBOI'O HHCTPYMCHTA.

[Ipu Beramciiennu kpeautHoro cnpena I, 11, III peMTHHroBBIX rpymnn UCHOIB3yeTCs MEIUAHHOE

3Hau€HUE KPEIUTHOTO clipesia 3a nocieanue 20 TopropuIx AHEH (<= qaThl ONpeIeIeHUs CIIPaBeIIMBOM

CTOMMOCTH).

Jls

pacdyera MeaMaHHOro 3HauyeHus kpeautHoro copena I, II, III peHTHHrOBBIX Tpymn

WCITONTB3YIOTCSI 3HAYCHUSI IOXOTHOCTH CIEAYIOIINX OOJIUTAIlMOHHBIX WHACKCOB MOCKOBCKOW OUPKH,

pacKpbIBa€MbIX IO UTOTaM Ka)0T0 TOProBOI'o JHS Ha caiite MOCKOBCKOI OHpIKHU:

Wunekc kopropaTuBHbIX oonuranuii (> 1 roga, perituar = AAA(RU))
Tukep:RUCBTRAAANS
Onucanue unaekca:https://www.moex.com/ru/index’ RUCBTRAAANS
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ApxuB 3nauenuii:https://www.moex.com/ru/index’ RUCBTRAAANS/archive/

b. WNunekc xoprioparuBHbix obmuranuii (> 1 roga, A-(RU) < peiituar < AA+(RU))
Tuxep:RUCBTRAZ2A
Onucanue unaekca:https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3Hauenuii:https://www.moex.com/ru/index’ RUCBTRA2A/archive/

C. WNunekc xoprnopartuBHbix obmuranuii (> 0,5 rona, BB+(RU) < peittuar < BBB+(RU))
Tukep:RUCBTR2B3B
Onucanue unaekca:https://www.moex.com/ru/index’ RUCBTR2B3B
ApxwuB 3HaueHmii: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menunannoro kpeautnoro crpeaa ais |, 1, 11l peiituHroBsix rpymm ocyiiecTBiaseTcs B
CIICTYFOIIIEM TTOPSIIKE:
PeliTunrosas rpynna |

PaccunTbiBaeTcs KpeauTHBIN cipen Seri 3a Kak bl u3 20 MOCIeIHUX TOProBbIX AHEH (16):

Ser1 = (Yrucrraaans — KBZlruceTrRAAANS) X 100, (16)
I'ne:
Spri - 3HaUEHUS CIpe/ia, PACCUUTAHHBIE B 0a3UCHBIX MYHKTAaX;
YRUCBTRAAANS - npoxomgHocth uHIekca RUCBTRAAANS, packpsitas

MockoBckoii Gupxeit;
KBblruceTRAAANs - 3HaueHue CraBku KBJ[ B Touke, cOOTBETCTBYIOLIEH IIOpalinu
unnekca RUCBTRAAANS packpbiToit MockoBckoi OHUpikeit.
PaccunThiBaeTCsi MEAMAHHOE 3HAYEHHE KPEAUTHOTO crpena Spry 3a mocnenaue 20 TOProBbIx
JHEeH (MeauaHa u3 moJIy4eHHOTo psiia Seri).
[pu pacuete MeIMAHHOTO 3HAYCHHUSI KPEIUTHOTO Crpena Spry MPOMEXYTOUHbBIE OKPYTIICHUSI
3HaueHU Spri He Mpom3BOAATCs. [loNydeHHOe MeIMaHHOE 3HAaYEHHE KPEIUTHOTO crpera Spry

OKPYTJIACTCA IO MMpaBHUJIaM MATEMATUYCCKOI'0 OKPYIJICHUSA 10 LEJI0Ir0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

Peiitunrosas rpynna |l

PaccuuThiBaeTCst KpeAUTHBIN cripes Seril 3a Kax sl 13 20 mociaeHuX TOproBuix aHeH (17):

Serit = (Yrucerraza — KBZARucBTRAZA) X 100, (17)
I'ne:
Sprin - 3HAYCHUS CIIPe/ia, PAaCCUUTAHHBIC B 0A3MCHBIX MyHKTAaX;
YRUCBTRAZA - noxonHocth uHaekca RUCBTRAZ2A, packpbitas MockoBCKOM
ouprxei;
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KBARuUcBTRAZA - 3HayeHue CraBku KBb/[ B Touke, COOTBETCTBYIOUIEH AHOpallUU
unnekca RUCBTRA2A packpbiToit MOCKOBCKO# OUpKei.
PaccunThIBaeTCS MEIMAHHOE 3HAYEHHE KPEAUTHOTO cripena Spryp 3a mocieanue 20 TOproBoix
JHel (MeIruaHa 13 MOJy4YeHHOro psija Serii).
Ipu pacuere 3HAYEHHs MEIMAHHOTO KPEJAUTHOTO crpena Spry MPOMEKYTOYHbIE OKPYTIICHHS
3HaYeHUH Sprii He MPou3BOAATCS. [lonydeHHOE MeIMaHHOE 3HAYEHHE KPEAMUTHOTrO crpena Spry

OKPYTIIACTCA 110 IMMpaBHUJIaM MAaTEMATHUYCCKOI'0 OKPYIJICHUSA 10 LEJI0I0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

Peiitunrosag rpynmna l11

PaccunThiBaeTcs KpeauTHBIN cpen Serin 3a Kaxabii u3 20 mociaeaHux Toprouix gHeH (18):

Serin = (YruceTrze3e — KBAruceTr2B38) X 100, (18)
I'ne:
Sprim - 3HaU€HUS CIpe/ia, pACCUUTAHHBIE B 0a3UCHBIX MYHKTAaX;
YRUCBTR2B3B - noxonHocth nHjekca RUCBTR2B3B, packpeitas MockoBckoii
Oupxei;
KB/lrRucBTR2B3B - 3HaueHue CrtaBku KB/ B TOuke, COOTBETCTBYIOIIEH ArOpaniiu

ungexca RUCBTR2B3B packpsiToit MoCKOBCKOI OUpKei.

PaccunThIBaeTCs MEAMAHHOE 3HAYCHUE KPEAUTHOTO crpena Spfyy 3@ mocneaane 20 TOproBoix
IHEeH (MeanaHa U3 MOoy9eHHOTO psana Seriin).

I[Mpu pacuere 3HAYCHUS MEIMAHHOTO KPEIUTHOTO Cripeaa Spiy; MPOMEKYTOUHBIC OKPYTIICHHS
3HAUCHU# Sprin He mpou3BOmATCA. [loMydeHHOEe MeIWaHHOEe 3HAYEHHE KPETUTHOTO Crpeaa Spiyy

OKPYTJIACTCA IO IMMpaBHUJIaM MAaTEMATHUYCCKOI'0 OKPYIJICHUS 40 LEJI0Ir0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

3.4. OcoGeHHOCTH OMpe/iesieHHs KPeIUTHBIX cnpenoB s IV peiiTuHroBoii rpynnsi
C ydyerom Hanuuus B JaHHOM rpymnmne A0JIrOBbIX HHCTPYMEHTOB HU3KOTO KPEAUTHOIO KayecTBa,
B T.4Y. Hp@)]I[G(bOJ'ITHBIX, a TaKXE IOOJINOBbBIX HWHCTPYMCHTOB YAOBJICTBOPUTCIIBHOIO KPECAUTHOI'O
KauecTBa, HO 03 peWTHHTra, MeIMaHHBIA KPETUTHBIA CrOpexn Spiyy PaCCUMUTHIBACTCS HA
WHJUBUYaJIbHOW OCHOBE JJIs Ka)KI0Tr0 JOJITOBOIO MHCTPYMEHTA.
3HaueHUE MEIMAHHOTO KPEAUTHOTO CHpena AJs JOJIrOBOIO MHCTPYMEHTA, BKIKOYEHHOrO B [V
PEUTUHIOBYIO TPYIITY, PACCUUTHIBACTCA HAa KaXKIYHO ATy OIPEAEIICHHs CIPAaBEIIMBONM CTOMMOCTH
JIONITOBOTO HHCTPYMEHTA B CIEAYIOMEM TTOpsaKe:
HE peXe YeM Ha IOCICAHMM [eHb KaXJO0ro Kpaprajla JJIi JOJI'OBOIO HWHCTPYMEHTa
OIPEIENAETCS 3HAYCHUE KPEIUTHOIO CIIPela C IPUMEHEHUEM OJJTHOTO U3 IIEPEUYHCIICHHBIX HUXKE

CIoco00B (J1aiee — SKCTIIEPTHOE 3HAYEHUE KPeTUTHOTO cripenia). OTHOBPEMEHHO ISl IOJITOBOTO

38 Ecmu na JIaTy ONpeesIeHHs CIIPaBeINBOI CTOMMOCTH JIOJITOBOM LIEHHOIT Oymary, BKimoueHHo! B IV peiiTHHrOBYIO rpymy,
3Ha4YeHUE MEIUaHHOTO KPEJUTHOIO cIipeaa Ui He€ He YCTaHOBJIEHO, TO pacueTHAas LieHa TaKOH JI0JIroBOi eHHOH Oymaru
ompeJeNeHHasi METOAOM IIPUBEAEHHON CTOMMOCTH OyIyIIMX JEHEXKHBIX TOTOKOB PU3HAETCS PABHOW HYIIIO.
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HHCTPYMCHTA ONPEACTIACTCA BCIWMYMHA OTKIOHCHHSA OJSKCICPTHOTO 3HAYCHUA KPEAUTHOI'O

crpeaa OT 3HAaUYCHUA MECAWAHHOI'O KPEAUTHOI'O CIIp€aa, paCCUYUTAaHHOI'O IJIA 111 peﬁTHHFOBOﬁ

TPYIIIIBI HA 3TY )K€ J1aTy (ASI?IE(HI_IV));

MeMaHHbIi KPEAUTHBIA crpeln Spfyy VIS TOJITOBOrO WHCTPYMEHTA MPU3HAETCS PABHBIM (B

MopsAIKe yObIBaHUS IPUOPUTETA):

- SKCIICPTHOMY 3HAYCHUIO KPECAUTHOT'O CIIpE€aa, €CJIM OHO paCCYMTAHO Ha AaTy OIPCACICHHUA

CHpaBeHHHBOﬁ CTOUMOCTH OOJIT'OBOI'O MHCTPYMCHTA,

"  3HAYEHHUIO MEIMAHHOTO KPEAUTHOIO cripeaa, paccuntanHomy st [ peiiTHHroBoi rpynisl

Ha JgaTy oOInpEaciCHusd CHpaBeHHHBOﬁ CTOUMOCTH  JOJI'OBOrO HMHCTPYMCHTA U

m
YBEIMYCHHOMY Ha BEIMYMHY ASpr(ij_iy), PACCUUTAHHYIO Ha HauOOJee MO3JHIOK ATy

OIIPCACIICHUA OKCIICPTHOI'O 3HAYCHHUSA KPCAUTHOI'O CIIpCda i1 AAaHHOI'O HOOJITOBOI'O

MHCTPYMEHTA.

B umensx HacTosIIEro MmyHKTa B pacyeTe 3HAYEHUs MEAUAHHOrO KpeautHoro copepa s Il

peﬁTHHFOBOﬁ TPYIIIbI HE YUYUTBIBACTCSA IIPEMUS 3a Cy'60pI[I/IHI/IpOBaHHOCTB B ClIy4ac, eClin JIOJITOBOM

HHCTPYMCHT SBJISICTCA CY60pI[I/IHI/Ip0BaHHLIM.

HpI/I pacueTe OSBKCHCPTHOI'O0 3HAYCHHUA KPCAUTHOTO CIpCJa MAKCHUMAJIbHO HCIOJbB3YIHOTCHA

Ha6JIIOI[a€MI)Ie PBIHOYHLBIC JaHHBIC. Hixe MMPUBCACHBI BO3MOXXHBIC MCTOABI pacuc€Ta SKCICPTHOI'O

3HAUYCHUA KPCAHUTHOI'O CIIpcaa B IOPAIAKE Y6BIBaHI/I${ MMPpUOPUTETA 110 HCIIOJB30BAHUIO PBIHOYHBIX

NAHHEBIX:

. Ecnu y sMmuTeHTa MMEIOTCSI B 0OpaIlleHUH Ipyrue BhITYCKH JI0JITOBBIX LIEHHBIX OyMmar, 1o

KOTOPBIM CYHICCTBYCT aKTUBHBIN PBIHOK U HMCHOTCA AOCTYIIHBIC IICHBI YPOBHS 1 Hepapxmuu

CHpaBCHJ'II/IBOI\/JI CTOUMOCTH, TO MCIAUMAHHOC 3HAYCHUC KPECAUTHOI'O CIIp€aa paCCUUTBIBACTCA I10

dopmyre (19) xak cpeaHee 3HAUCHHE OTKIOHEHUH 3(PPEKTUBHOM JOXOMAHOCTH K TOTAIICHUIO

(odepte) Takux BoimyckoB OoT CrtaBku KBJ[ misi cpenHeB3BEIIEHHOTO CpOKa 0 MOTAIICHUS

(odepThl) COOTBETCTBYIOLIETO BBIITYCKA.
Sm., = OKPYTJI(CP3HAY(YTM, — KBJI;), 4) x 100, (19)

I'ne:

m
SPFIV

YTM,

Kb/;

- MEIHMAHHOE 3HA4YE€HHE KPEIWTHOIO CIpPEAa, PaCCUMTAHHBIE B
0a3UCHBIX MYHKTaX;

- o(ddexTuBHAsT TOXOMHOCTH K TorameHuto (odepre) 1O
CPEIHEB3BEIICHHOW IIeHE I-T0 BBITYCKA JIOJTOBOW IICHHOM
Oymaru, packpbiTass MOCKOBCKOW OMpIKei;

- 3”ayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpEe/IHEB3BEIICHHOMY CpOKY /o0 morameHus (odeprts) I-ro
BBITTYCKa JIOJITOBOM IIEHHOW Oymaru;

- UJIeHTU(UKATOP BBITYCKA JI0JITOBOM LIEHHOM Oymaru sMUTEHTA,

OTJIMYHOI'O OT OICHHWBACMOTO.
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I'ne:

Ecnu BBITyCKY AONTOBOM IICHHOW OyMaru WM SMUTEHTY /TIOPYYUTEITIO WIH 3a€MIIHUKY 110
BBIITYCKY (MPUMEHHUTENBHO K SPV) 3TOro BhITyCKa MPHUCBOCH PEUTHUHI HAIIMOHAIBHBIM
PEUTHHTOBBIM areHTCTBOM, yKa3aHHBIM B Tabnuie 1, To MenaHHOE 3HaYeHHUE KPEAUTHOTO
cpena paccuutbiBaetcs 1o ¢opmyne (20) kak cpeqHee 3HAYCHHE OTKJIOHCHHM
3 PEKTUBHON TOXOTHOCTH K moranieHuto (odepTe) BEITYCKOB JOJTOBBIX IIEHHBIX Oymar ¢
TaKUM JK€ WIM OJNU3KUM KPEIUTHBIM PEHTHHIOM, PBIHOK IO KOTOPBIM IPH3HAETCS
aKTUBHBIM U UMEIOTCS HaOmronaemble peiHOYHBIE IeHb! ypoBHA 1, or CtaBku KB/l s
CPEHEB3BEIICHHOTO CPOKa JI0 MOoTramieHus (0pepThl) COOTBETCTBYIOIIETO BhIITYCKA.

Bau3kuM KpeIUTHBIM PEUTHHTOM IIPU3HACTCS KPEUTHBIA PEHTHHT, KOTOPBIA OTKIIOHSIETCS
OT KpPEIUTHOTO PEHTHHIra 3MUTEHTA/BBITYCKA/MOPYUYHUTENst/ TO BBITYCKY Ha +/- OIHY

KpEeOUTHYIO CTYIICHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/I;), 4) % 100, (20)

Setv - MEIMAHHOE 3HAUYE€HHE KPEIUTHOIO CIIpeAa, PacCUMTAHHBIE B
0a3UCHBIX MMYHKTaX;

YTM; - a¢deKkTuBHasg JOXOIHOCTh K TorameHuto (odepre) 10
CPE/IHEB3BEIICHHON II€HE [-TO BBITYCKA JOJTOBOW IICHHOM
Oymaru, packpbitas MOCKOBCKOI OUpIKei;

Kb/ - 3HayeHue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEHEB3BEIICHHOMY CpPOKY JO TmorameHust / odepTsl J-To
BBITTYCKA JOJITOBOM IIEHHOU Oymaru;

j - uAaeHTU(UKATOp BBIIyCKa JIONTOBOM ILIeHHOW Oymarw,
OTJIMYHOTO OT OLIEHUBAEMOro, C TaKUM K€ WIHU OJU3KUM
KPEIUTHBIM PEUTUHIOM.

[Tpu OTCYTCTBUHM pEeHTHHIra BBIIYCKA JOJTOBOM IEHHOW OyMaru, SMUTEHTa / IOPYYUTENs

ATOrO BBINYCKA, MPUCBOCHHOTO HALIMOHAIBHBIM PEUTUHIOBBIM areHTCTBOM, YKa3aHHBIM B

Tabnune 1, MenuanHoe 3HaUYEHUE KPETUTHOTO CIIpe/ia PACCUYUTHIBACTCS:

O Kak OTKJIOHEHHE H>(PQPEKTUBHOM JOXOIHOCTH K morameHuto (odepre) BhITyCcKa
JOJITOBOM 1I€HHOM OyMaru aHajorH4HOTO KPEIUTHOTO KayecTBa, PHIHOK 10 KOTOPOMY
MPU3HAETCS aKTUBHBIM U UMEIOTCSI PHIHOYHBIE 1IEHBI YPOBHS | HepapXuu cripaBeIJIMBOM
croumoctH, oT CraBku KB/ 11 cpeHeB3BEIEHHOTO CpoKa 70 norameHus (odeprTor)
COOTBETCTBYIOILIETO BBHIMYyCKA.

AHaJOrM4YHOE KPEAUTHOE KAYECTBO MOXKET ONPEAENATHCS HA OCHOBAaHUH IPUCBOEHHOTO
KPEIUTHOTO PEUTHUHIa HMCXOAS W3 BHYTPEHHEW METOJUKH OIPEICICHUS BETUYUHBI

KpCAUTHOI'O pHUCKaA.
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O KakK MEIUWaHHOE 3HAY€HUE KPEAUTHOro crpena, paccuutanHoro s Il pedTuHroBoit
rpyIIbl, YBEIMUEHHOE HA Beanuuny AFD.

Bennuuna AFD onpezaensieTcs Kak pa3HHIA MKy B3BEUICHHBIM Ha CpPeIHEAHEBHbIE 00BEMBI
TOPIOB CIPEJOM JTIOXOAHOCTH BEIOOPKH BBITYCKOB JIOJNTOBBIX IIeHHBIX Oymar k CtaBke KB/ B
TOYKE, COOTBETCTBYIOMIEH JIOpalui-’ BHITYCKA, ¥ 3HAUYEHHEM CPEHETO 3a Sl COMOCTABHMBIX
nat cnpena aoxoaHoctu nHaekca RUCBTR2B3B, ucnonb3dyeMoro ajisi pacyera KpeIUuTHOTO
cupena III peiitunrosoii rpymmbl, k 3HadeHuto CtaBku KB/l B Touke, cOOTBETCTBYOIIEH
mopanun’® nanexca RUCBTR2B3B.
BrI6opka BBIMYCKOB JOJTOBEIX LEHHBIX OyMar BKIIIOYAaeT BCE BBITYCKHM Oe3 peiitmara*!
JONITOBBIX I[EHHBIX OyMar pOCCHUHCKHX SMUTEHTOB, HOMHHHMPOBAHHBIX B pyoisax, (3a
UCKJTFOUEHHEM TOCYAapCTBEHHBIX IIeHHBIX Oymar P® u neHHbIX Oymar cyobekToB Poccuiickoit
Oenepanun). V3 monydeHHONH BBIOOPKH HMCKIIFOYAIOTCS BBITYCKH JIOJNTOBBIX IEHHBIX Oymar
SMHUTEHTOB, JOMYCTHBIIHNX 1e(honT*? X0Ts GBI OHOTO 00A3aTENBCTBA, PETYCMOTPEHHOTO XOTS
Obl OZHHM BBIITYCKOM JIOJITOBBIX IIEHHBIX OyMar, a Tak)Ke [OJITOBbIE LIEHHBIE Oymaru

KOJIJICKTOPCKUX KOMITAaHHUH, BBUY CTIeUU(UKU TPOQHIIS pUCKOB TAKUX KOMIIAHHH.

3.5. Ilopsiiok onpeeieHUs: ANANA30HA KPeAUTHBIX CIPeI0B A/ PEHTHHIOBBIX I'PYNII
Breibop nuana3zona Auama3zoHOB KPEAMTHBIX crpefoB s peitunrossix rpymm I, II, IIT
OCHOBBIBAETCS Ha CJICYIOIEM:

"  MEIMAHHOE 3HAYEHUE KPEIUTHOIO CIpEa ONpPEAENseTCs B MOPSAKE, MPEAyCMOTPEHHOM
HacrosuM PerimamenTomMm;

"  HWKHAA TpaHuLa A [-oMf peUTHHroBOW TpyIIbl IMpUHMMAaeTcs paBHOM (0, Tak Kak
JIOXOTHOCTh OONUranuii [-oif peWTHMHTrOBOM TPYNIBI HE MODKHA OBITh HUXKE CPEIHEH
JIOXOJIHOCTH IOCY/IapCTBEHHBIX Oymar;

" HWKHAA rpaHuna g [1-oi penTHHrOBOM IPYIIIBI YCTaHABIUBAETCS PABHOW MEIUAHHOMY
3Ha4YeHHU10 [-0if peHTUHIOBOH IPyIIIBL, TAK KaK J10XO0AHOCTh obnuranuii 11-oif pedTHHroBOM
TPYIIBI HE JODKHA OBITh HUXKE CpeIHed TOXOMAHOCTU obOymranuii [-oii peHTHHTOBOM
TPYIIIBL;

*  HwKHAA rpaHuna Juis [11-eif peTHHroBOM Ipymnbl ycTaHABIMBACTCA PABHON MEMAHHOMY
3HaueHuto |l-off pelTHHroBOM TpymIbl, Tak Kak JAOXOAHOCTh oOmurauuii [ll-eit
PEUTHHTOBOM TPYNIBI HE JOJDKHA OBITh HWXKE CpelaHer moxomHoctu oOmuramuii Il-oi

PEUTUHTOBOU I'PYIIIIBI;

3 Jlroparmsi, onpezeneHHast Ha OCHOBaHUH JTaHHBIX MOCKOBCKOH OHpPIKH.
40 Jroparws, packpeiBaeMast MOCKOBCKO# OHpKeH.
4 PeiiTunr, nprucBOEHHBIN HAIIMOHAIBHBIM PEHTUHIOBBIM aréHTCTBOM

42 Omnpenenenre 1ehONTOB IPOM3BOUTCS HA OCHOBAHUH MyOJINYHBIX JOCTYIHBIX JaHHBIX 10 Jedonram, myOmrKkyeMbIx Ha caitre cbhonds.ru.
Jedont, Hanmmare HHPOPMAIMH O PECTPYKTYPU3ALHU B OTHOIIEHHH XOTs OBl OJTHOrO 00513aTENILCTBA, PEYCMOTPEHHOTO XOTSI OBI OTHMM BBIITYCKOM
JIOJITOBBIX LICHHBIX OyMar SMUTEHTA, IPernonaract Ae(onT IMUTCHTA.
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=  BEpXHSS TpPaHWIA PEHTHHTOBOW TPYIIBl YCTAHABIMBACTCS TaKUM 0Opa3oM, dYTOOBI
JIMaIia30H MEXy HUKHEH TpaHuIlel 1 MeIMaHOW ObLII paBEeH JUaIa3oHy MEXy MEIUaHOU

Y BEPXHEH I'paHULIEH PEUTUHTOBOM I'PYIIIIBL.

Pacyer nuanazoHa KpeIUTHBIX CIpeloB (MHHHMAJIbHOTO 3HAYEHHUS KPEIWTHOrO crpea -
Min(o), MakcHMalbHOTO 3HaYeHHs KpeauTHoro cmpema - Max (B)) Bemomusercs mas |, 1, 1l
PEUTUHIOBOM TI'PYIIIBI MCXOJ W3 3HAYCHUN MEIUAHHBIX KPEIUTHBIX CIPENOB COOTBETCTBYIOLIEH
PEUTHHTOBOW TPYIIIBI B COOTBETCTBHH ¢ Tabmuieit 2 ¢ y4eToM MpeMuu 3a CyOOpAMHHPOBAHHOCTH

(ecy MPUMEHUMO K aHAJTM3UPYEMOMY HHCTPYMEHTY).

HTorossie aAuana3oHbl KpeIUTHBIX CIIPEAOB MpuBeAeHbI B Tabnuue 2.

Pacuer nquanazoHa KpeauTHBIX crpeaos Ui [V peUTHHIOBOM IpyIIbl HE BBIIOJIHSETCS.

Tadiuuna 2. /luana3oH KpeauTHBIX CIIPEA0B PeHTHHIOBBIX I'PYIIIL.

Jnamna3oH KpeIMTHBIX CIPeI0B
Min (o) Menuana Max (p)

Peiimuncoean zpynna I

0 + npemus Spt; + npemust 2 X Spf; + mpemust

Peiimunzoeasn zpynna Il

Spt; + npemust Sty + pemus (2 X SPt — Spiy) + npemust

Peiimunzoeasn cpynna 111

m m m m
Sprip T pemust Sprin t+ nipemust (2 X Spriyp — Sprip) + npemus

llpumeuanue:
B Tabnunie 2 3HaueHue MOKaszaTelsd «IPEeMUs» MPUHUMAECTCS PABHBIM 3HAYEHUIO MPEMUU 3a
CyOOpIMHUPOBAHHOCTh JJIsi CYOOPAMHHUPOBAHHBIX OOJMUTalMii KPEIUTHBIX OpraHU3aluil B

ClIydac OTCYTCTBUA peﬁTHHra BBIITYCKA, U paBHbBIM 0 B ocTaIbHBIX ClIyvasx.
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[TPUJIOXEHME 32. KOPIIOPATUBHBIE JTEHCTBHUS 11O JOJIEBBIM AKTUBAM
NHOCTPAHHbBIX ODOMUTEHTOB

I[e6PITOpCKa§I 3aJ0JDKCHHOCTh MHOCTPAHHBIX SMUTCHTOB 110 NIEpEAavd€ JOJICBbIX aKTHUBOB
W/UIH JACHCIKHBIX CPCACTB, B PE3YJIbTATC KOPITOPATHUBHBIX Z[eﬁCTBHﬁ

OKc-ITUBHICH/IHAS J]aTa, YKa3aHHAS! B COOOLIEHUH OT BBILIECTOSILEr0 MECTa XPaHEHUS
0 KOPIOPaTHBHOM JICHCTBIMH MHOCTPAHHOTO AIMUTEHTA;

IIpu orcyTcTBUM MHpOpPMaIMU 00 3KC-AMBUACHIHOM JaTe — Aata Gukcanuu peecrpa
BJIafIeJIbLICB LIEHHBIX OyMar;

[Ipu oTcyTcTBHM HHpOPMALIMHU O KOPIIOPATHBHOM JEHCTBHU OT BBIILIECTOSIIEIO MECTa
XpaHEeHUs. — JlaTa 3a4HCJICHUS LCHHBIX OyMar WM ACHEXHBIX CPEICTB, IIPAaBO Ha
MOJTy4YEeHUE KOTOPBIX NPEIOCTaBIIeT KOPIIOPATHBHOE NeHCTBIE SMUTECHTA.

I[aTa 3a4YUCICHUA LCHHBIX 6yMar WJINn ACHEKHBIX CPEACTB, MPAaBO Ha IOJYYCHUEC
KOTOPBIX MPEAOCTABJIACT KOPIIOPATHUBHOC ﬂeﬁCTBHe OMUTCHTA.

B OTCYTCTBHC IIPU3HAKOB OGGCHGHGHI/IHC

B TE€UYEHHE BCEr0 CPOKA, YCTAHOBJIECHHOTO 3MUTEHTOB IS MOTYYEHHS TOJIEBBIX
aKTHBOB W/WJIH ICHE)KHBIX CPEJICTB, €CIIM TAKOH CPOK HE IPEBBIIAET 25 pabounx
nHel. Ecnm ycTaHOBJIEHHBIM CPOK BBIILIATHI OXOZA NPEBBIMAcT 25 paboumx
IHEeH, To AeOuTOpCcKas 3aJ0/DKCHHOCTH IO BBIIUIATE J0XOJa HE MOXKET OBITh
KBaTH(HUINPOBAHA ONIEPALIMOHHOM.

2)

1)

OreHKa CIpaBeIMBOH CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH IO IIEHHBIM Oymaram
W/WIN AEHEXKHBIM CPEACTBaM, 0’KHIAeMbIM K MOIYyYEeHHIO B Pe3yIbTaTe KOPHOPATUBHBIX
JeHCTBUI MHOCTPAaHHBIX SMUTEHTOB, ONPEEIAeTCs B CIeAYIONEM NOPsIKe:

B HOMUHAJILHOH CYMMCE 3aJ0JI’KCHHOCTD B Cllydyae KBaJ'II/I(bI/IKaI.[I/II/I 3a10JDKCHHOCTHU
Kak OHepaHHOHHOﬁ.

Jlast mpaB TpedOBaHUIA MO EeHHBIM OymMaram, HCXoAs U3 ciaexyonieii nHpopmanum:

KOJMYECTBa IICHHBIX OyMar, sIBISIOMIMXCS 0a30BBIM aKTHBOM KOPIOPATHBHOTO
JIEHCTBUS, YUTeHHBIX Ha cuete Jeno [TN®D Ha skc-aAUBUACHIHYIO 1aTy, C YIETOM
IDTAHOBOTO JIBIDKCHUS IIGHHBIX OyMar 10 NaThl (UKCAIMU peecTpa BIaJeIbIeB
BKJTFOUHTENBHO;

K03 HIIHeHTa KOHBEPTAIU Y,

COPAaBEJIUBON CTOMMOCTH IIEHHBIX OyMar, MOMJICKAIIUX 3aYUCICHHIO [0
pe3ynpTaTaM KOPIOPATUBHOIO JEHCTBHS, OINPEICIEHHOH B COOTBETCTBUH

IIpunoxenuem 3.

J1a npaB Tpe0oBaHMII 1O JEHEKHBIM CpeICTBaM, HCXOAsA M3 ciaeaylomei
HHPOPMALUH:

KOJIMYECTBa IICHHBIX OyMar, sIBISIOMIUXCS 0a30BBIM aKTHBOM KOPIIOPATHBHOTO
JIEHCTBUS, YUTeHHBIX Ha cuete neno [TN®D Ha skc-auBUACHIHYIO 1aTy, C YIETOM
IDTAHOBOTO JIBIKCHUS IICHHBIX OyMar 10 JNaThl (PUKCAIMU peecTpa BIaJeIbICB
BKJIIOYUTEIILHO;

JICHe)KHOW KOMIICHCAllMM Ha OJHY IIEHHYI0 OyMary, YCTaHOBJICHHYIO
KOpPITIOPAaTUBHBIM JIEHCTBHEM SMHUTEHTA.

IMo wucTeyeHun cpoka KBaIU(pHUKALUK JIeOUTOPCKON 3aJ0IKEHHOCTH Kak
OIEPAI[MOHHOMW, CIIPaBe/JIMBasi CTOMMOCTH OINPEIeIsIeTCs] B COOTBETCTBUH C

[punoxenneM 6.

CHpaBeI[,]II/IBaH CTOMMOCTb KOPPEKTUPYETCA B CIIyda€ BO3HHKHOBCHUS HWHBIX CO6BITI/II>1,
HOPUBOJAANINX K 06ecueHeHmo, B COOTBETCTBUU C HQI/IJ'IO)KCHI/IGM 6.
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3a70JKEHHOCTh CYUTAETCS IePONTHOM

® cCliM JICHSXKHBIC CpPEACTBA HE MOCTYMWIM HA CYET, OTKPBITHIA YIIPABISIONICH
kommnanun JI.Y. TIM® - ¢ parel, crneayromiedl 3a AaToil, YCTaHOBJIEHHOM st
OKOHYaHUS KOPIOPATUBHOTO JACUCTBHSI SMUTCHTA;

e B cllyyac O(UIIMATBHOTO OMYyOJIHMKOBAHUS COOOIICHHS 0 OAHKPOTCTBE B OTHOIICHUU
SMUTEHTa (JHma, OO0sM3aHHOTO IO IICHHOW Oymare) - C JdaThl O(HIIHAIBEHOTO
OITyOJIMKOBAaHUS TaKOTO COOOIICHHS.

Cricok o0mmx coOBITHH, MPUBOASIIINX K 00eCIIEHeHHIO, YKa3aH B [IpunoxeHun 6.
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[MTPUJIOXKEHME 33. UMYIHECTBEHHOE ITPABO U3 1OT'OBOPA
NHBECTUIHUOHHOI'O TOBAPUIIECTBA

I/IMyH.[eCTBeHHOG IpaBo U3 JOTr0BOpa MHBECTUIIMOHHOT'O TOBApUIICCTBA

I[aTa HOTapUaJIbHOI'0 YAOCTOBEPCHUSA AOTrOBOpa HMHBCCTUIIMOHHOI'O TOBAapUIIECTBA — MpHU
NMEPBOHAYAIBHOM 3aKIIFOUYCHHH JOTOBOPA MHBCCTUIIMOHHOI'O TOBAPUIIICCTBA.

I[aTa HOTapuaJbHOTr0  YAOCTOBCPCHUA W3MEHCHHH B JA0TOBOP  HMHBCECTUIIMOHHOT'O
TOBapulIIEeCTBa B 4YaCTU YKa3aHUs IIN® B xauecTBe TOBapulla-BKJIaJ4uKa — B CjIy4ac
MPpUCOCANHEHU K JOTOBOPY MHBECTUILIMOHHOTO TOBApUIIECTBA IOCJIC €0 CO3JAaHuA.

[Ipu HacTymIIeHUH OTHOTO U3 COOBITHIA:

- Ilo wucredyeHMH T@IpEAEIBHOIO CpOKa JOroBOpa WHBECTHUIIMOHHOTO TOBApPHILECTBA,
ycranoBieHHOTO DenepanbHbiM 3ak0HOM OT 28.11.2011 Ne335-D3 «O06 MHBECTHUIIMOHHOM
TOBapHUIIIECTBEY;

- JlocTmkenue nenu, eciau oHa OblUla yKazaHa B IOTOBOPE WHBECTHIIMOHHOTO TOBAPHIIECTBA
B KadyecTBe OTMEHHUTEIFHOTO YCIIOBHS;
- Hactymiienne mHbBIX nmpeaycMoTpeHHbIX DenepanbHbiM 3ak0oHOM oT 28.11.2011 Ne335-03
«O0 WHBECTHIIMOHHOM TOBApPHUIIECTBE» WM JOTOBOPOM HHBECTHIIMOHHOTO TOBApHIIECTBA
00CTOATENBCTB (BKJIFOYAS, HO HE OTPAaHWYMBAACH: WCTEUYCHHE CpOKa JICSATEIBHOCTH
TOBApHUILECTBA, pEHICHHE OOIIEro COOpaHWs TOBApHINEH, B CiIy4ae BO3HHUKHOBCHHS
CUTYallMH, NIPU KOTOPOH B JIOTOBOPE MHBECTHUIIMOHHOI'O TOBAPHILECTBA yYaCTBYET TOJILKO
OJIMH TOBAPHII ¥ HHBIE).

Cl'[paBeIlJII/IBafI CTOMMOCTL ONpEeACIACTCI Ha OCHOBAHMM OTYETAa OLCHIIMKAa B CpPOKH,
COOTBETCTBYIOIIHE Tpe60BaHI/I$[M ,HeﬁCTByIOIHeFO 3aKOHOAATCIbCTBAa B OTHOIICHWH ITaCBBIX
HWHBCCTUIIMOHHBIX (bOH,I[OB C JaThl TIpU3HAHUA A0 MAaTbl MOJYYEHHUSA OT YIPABJISAIOLICIO
TOBapullla MNHUCbMEHHOI'0 YBCIAOMJICHUA O MNPEKpaAlICHUU JO0TrOBOpa HWHBCCTUIIUMOHHOIO
TOBapHIIECTBA C TIPUIIOKECHUEM 3aKIIFOYUTCIBbHOT'O Oaarca HUHBCCTULIMOHHOI'O
TOBApHUIIECTBA.

ChpaBeuiiBasi CTOMMOCTh B IEPUOJ] C AaThl MOJYYEHHs OT YIPABISIOLIEIO TOBapHINA
MUCBMEHHOTO YBEJJOMIICHHS O MTPEKPALIEHHH IOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIECTBA C
NPWIOKEHUEM 3aKJIIOUYHUTENHHOr0 OanaHca MHBECTHUIIMOHHOIO TOBApHILECTBA M JIO JIHS
3aBEepIICHUS BCEX PACYETOB C KPEAWTOPAMH M JODKHHUKAMH IO OOIIUM 00sS3aTeIhCTBaM
TOBApHILEH U pacipeeNICHAS OCTABIIETOCS ITOCIIC 3aBEPIICHNS YKa3aHHBIX pacueTOB 00IIEero
HMYIIECTBa MEXy TOBAPHUIIAMH, IMEIOIIUMHU B COOTBETCTBHH ¢ DenepatbHBIM 3aKOHOM OT
28.11.2011  Ne335-®3 «OO0 UWHBECTHIIMOHHOM  TOBapHIIECTBE» W  JIOTOBOPOM
HMHBECTHIIMOHHOTO TOBAPHIIECTBA MPABO HA MONYyYCHHE TAKOT'O UMYIIECTBA, ONPEACIICTCS
UCXOJsl U3 CyMMBbI, NPUYHUTAIONIESHCS K BO3BpaTy 3a BKJIAJ MPHU NpPEKpalieHHH J0roBopa
WHBECTHILMOHHOTO TOBAPHIIECTBA, C HCIIOJIb30BAaHUEM MOIX0/1a K OLIEHKE, aHAIOTMYHOTO KaK
JUTS IeOUTOPCKO# 3a10JDKEHHOCTH B COOTBETCTBUH ¢ [IprioxeHuem 6.

CHpaBCI[,]II/IBaH CTOMMOCTb  KOPPEKTUPYETCA B ClIy4a€ BO3HUKHOBCHHA CO6LITHi/‘I,
HIPUBOJAANINX K 06ecueHeHmo, B COOTBETCTBUU C [IpuiokeHuem 6.

Crmcok o0mmx coOBITHH, MPUBOASIINX K 00CCIICHEHHIO, YKa3aH B [IpuioxeHuu 6.
WHble COOBITHST MOTYT OBITH ONpEAETICHBI SKCIEPTHHIM (MOTHBHPOBAHHBIM) CYXKICHUEM
Vpasinstonieid KoMIaHUH.
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ITPUJIOXXEHUE 34. HEKBAJIUMOUIIUPOBAHHBIE PUHAHCOBBIE
HHCTPYMEHTBI, BKJ/IIOYAEMBIE B COCTAB AKTHBOB [ITAEBOI'O
WHBECTUIIMOHHOIO ®OHJA B CBS3M C PEAJIM3ALMEN TIPAB,
3AKPEIIVIEHHBIX COCTABJIAIOINUMUA WHBECTUIIMOHHBI ®OH/J
HOEHHBIMHN BYMAI'AMHM HWJIN NPEAYCMOTPEHHBIX COCTABJIAIOIINMH
WHBECTHUIIMOHHBIN ®OH/J IMPOU3BOJHBIMH OUHAHCOBBIMH
NHCTPYMEHTAMM.

HexBamuduipoBaHuble  MHOCTpaHHble  (uHaHCOBble  WHCTpyMeHThl  (HU®N),
BKJIFOYa€MbIE B COCTaB aKTHBOB MHBECTUIIMOHHOTO ()OHZA B CBSI3M C peaju3aliel npas,
3aKPEIUICHHBIX COCTABIIIOIIMMY WHBECTUIMOHHBIA (OHA IEHHBIMH OyMaraMu WiIH
MPEIyCMOTPEHHBIX ~ COCTABILIIOIIMMYE ~ HHBECTHLHOHHBIH  (OHI  HPOW3BOAHBIMHU
(hpMHAHCOBBIMH MHCTPYMEHTaMH (Jlajiee - MHBECTHLIMOHHBIE MPaBa).

HU®MU, cBa3anHBIC ¢ BEIOOPOM (POPMBI BHIIDIATH TUBHUACHIOB ¢ NaThl 3auncieHns HUOU
Ha CYeT, IpeaHa3HaueHHbIN 1 yueta HUDU:

- IPU3HAIOTCA, U YYUTHIBAIOTCS B popme mpaB TpeboBaHus, noaTrBepxxaaeMex HUDU, k
SMHTEHTY TI0 BBIIJIATe AWBUACHIOB B COCTaBE ACOUTOPCKOW 3a/I0JKEHHOCTH, B CIIydae,
ecnu Takoi HUDU He MoxkeT oTuy)AaTbcs OTAEIBHO;

- IPU3HAIOTCS B KAUECTBE CAaMOCTOATEIBHBIX aKTHBOB, BKJIIOYaEMBIX B COCTAaB UMYIIECTBA
[IND B cBA3u ¢ peanu3anyedl MHBECTUIMOHHBIX IpaB, ecau Takoii HU®DU moxer
OTYYXKAAThCS OTAENBHO, KaK (PUHAHCOBBIN aKTHUB.

HU®U, cBsizanHbIe ¢ peanu3alieil HHBECTUIIMOHHBIX MPaB Ha y4acTUe B pa3MeIleHUH,
pacmpeneneHn, KOHBEpTAIlNH IICHHBIX OyMar, B HauOoliee paHHIOK U3 JaT:

e  OKC-IMBHUACHIHAS JaTa Wiu nata/ Bpems pacnpenencaus HUDOU;

e  nara 3ayucienuss HU®U na cuer, npennazHayeHHsld A yuera HUDU,

- IPU3HAIOTCS, M YUUTHIBaIOTCS B hopme mpaB TpedoBanust, noArsepxaaeMeix HUDOU, x
9MUTEHTY B ciiydae, eciu Takoi HDI He MoKeT 0TuyKIaThCs OTACIIBHO;

- IPU3HAIOTCS KAYE€CTBE CAMOCTOSTEIbHBIX AKTUBOB, BKIIOYAEMBIX B COCTaB UMYIIECTBA
MU, ecnu takoit HUDU mMoxkeT 0T4y)IaThCsl OTAEIBHO, KaK (UHAHCOBBIN aKTHUB

HU®U, cBs3anHble ¢ BBIOOPOM (GOpMBI BEITUIATH! JUBUAEHAOB (B CIy4ae UX MPHU3HAHUS
OTAEIbHBIM aKTHBOM), a Takke InpaBa TpeOoBaHMsA, monaTBepxknaemMeile HUOU,
MIPEKpaIaoT NPU3HABATHCS C OJHON U3 JaT:

o JaThl 3a4YHUCIICHUSA IICHHBIX 6yMar, JCHEXKHBIX CPEACTB UJIU UHBIX aKTHBOB,
MpaBo Ha NOJIy4YeHHe KOTOphIX npenocrasnsger HU®U, T.e. ncnonnenus Bcex
npas, KoTopsie npenocrasisier HU®UW u peanusaruio KOTOpsIX BeiOpan [TND;

e  narel ciucaduss HU®U co cuera, npeanasHadeHHoro i yuera HUOU.

IlpaBa TpeOoBanus (meOMTOpPCKas 3aM0JDKEHHOCTH), mpemoctaBissemsie HUDU, B
OTCYTCTBHE IPH3HAKOB OOECLCHEHUs KBAMH(DULIUPYIOTCA B KayecTBE OIEPALlMOHHOM
JIeOUTOPCKOI 3aJ0JDKEHHOCTH B TEUSHUE BCETO CPOKA, YCTAHOBJICHHOTO SMUTEHTOM AT
TIOJTyYEHHS JOJIEBBIX aKTHBOB M/WJIN AEHEKHBIX CPEICTB, €CIIN TAaKOH CPOK HE ITPEBBIIIACT
25 paboumnx nHed. Ecnu ycTaHOBIEHHBIH CPOK JUIsL BBIIUIATHI JIOXO/A IIpEBBIMIAeT 25
pabounx nHe#, To mpaBa TpeOoBaHMA (HEeOMTOpCKAs 3aJl0JDKEHHOCTH) MOTYT OBITH
KBaJIM(UIIMPOBAHKI B KAUECTBE ONEPALMOHHOM JeOMTOPCKOI 3a7105KEHHOCTH TOJIBKO O
MOTHBHPOBAaHHOMY CYXJICHHIO YIPaBJISIOIIEH KOMIIAaHHH.
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1.CnpaBeyinBasi CTOMMOCTh IpaB TpeOOBaHMH (IEOUTOPCKOM  3aJOJDKEHHOCTH),
nonTBepxknaemor HU®W, cBa3aHHBIM ¢ BBIOOPOM (HOPMBI BEHITUIATH AMBHICHIOB,
KOTOPBIE HE MPU3HAIOTCS CAMOCTOSITENIbHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OIIPEIEIIASTCS
B 3aBUCHMOCTH OT TOT0, Kakoii BeiOop crenan YK JI.Y. I[TM® B wactu popmbl BEIILIATHL
JUBHUJICHJIOB.

1.1.Ecmu mpaBa u3 HU®U myst [TUD (¢ yaeToM pon3BeAEHHOTO BEIOOpA) IPEAIIONAraloT
MOJYYCHUE JICHCXKHBIX CPEICTB, TO CIpaBEJIMBas CTOMMOCTh TAaKHX ITIpaB B BHIE
JIEOUTOPCKON  3aJI0JDKCHHOCTH, OMNpPENCIIACTCST WCXOAS W3 pa3Mepa JMBUICHIA,
MPUXOJAIIErOCs HA OJHY LIEHHYIO OyMmary, U KOJMYeCTBa OCHOBHBIX IIEHHBIX OyMmar,
yureHHbIX Ha cuere neno IIM® Ha skc-AMBUAECHOHYIO 1aTy, ¢ Y4ETOM ILIAHOBOTO
JIBIOKCHUSI IIEHHBIX OyMar 70 1aThl (PUKCAIUU PEeCTpa BIaICIbIEB BKIFOYUTEIHHO.
1.2.Ecnu npaBa w3 HUOU (c yueroM mNpOM3BEACHHOTO BbIOOpA) MPEAoNaraoT
MOJIy4eHHE LICHHBIX OyMar, TO CIpaBe/InBasi CTOMMOCTh TAKUX MIPAaB B BUJE IeOUTOPCKON
3aJI0JDKEHHOCTH, OTPENCISICTCS UCXOI U3 CIPABEIIHUBONM CTOMMOCTH IICHHBIX OyMar,
mpaBa Ha KoTopele npenoctasissier HUDU, onpenesnsieMold B COOTBETCTBUU C MOJIEIISIMHU
OIICHKH, YCTAaHOBIICHHBIMHU JUTS TaKuX Oymar HacTosmuMu [Ipasunamu CUA.

1.3.B cnyuae kBanmudukanuu npae tpedoBanus n3 HUDU B kadecTBe orneparvoHHOMN
JeOMTOPCKON 3aJJOJDKCHHOCTH, CIIPaBEIMBasi CTOUMOCTh TaKMX IIpaB TpeOOBaHMs
OIICHUBACTCS CyMME 3aJI0JDKCHHOCTH, OTPENCICHHOW B MOPSIKE, YKa3aHHOM BHIIIC, B
TEYCHHE MPUMEHHMOTO CpoKa [UI1 KBaNMH(UKAIIUH 3aJ0JDKEHHOCTH B KadecTBE
OTIepaIlMOHHOM.

14Ilo wucTeyeHMHM CpoKa KBadU(PHKAIMKA TpaB TpeOOBaHMU  (IOUTOPCKOM
3agomkeHHocTr) o HU®U, cBsizanHBIM ¢ BBIOOpOM (OPMBI BBIIUIATHI TUBHICHIIOB, B
KauyecTBe OIEepallMOHHOMN JIeOUTOPCKOW 3a/I0JDKEHHOCTH WM B CIydae BO3HHUKHOBEHUS
WHBIX COOBITHH, IPUBOIAIINX K OOCCIEHEHHIO, CIIPaBeJINBas CTOUMOCTD ONPENeIseTCs
B COOTBETCTBUU C [IpuioxeHuem 6.

2. CrpaseqnuBas crouMocts HV®U, nmpu3HaHHBIX B KaUeCTBE CaMOCTOSATEIBHBIX

(hPMHAHCOBBIX aKTHBOB OIPEAEIISETCS B CICIYIOIIEM MOPSIIKE.

2.1. Ecrm HU®U nomymieHs! K OpraHM30BaHHBIM TOPTaM, TO CIPaBeUINBasi CTOMMOCTh

ONpeneNnsaeTcsl M0 aHAJIOTMM U B COOTBETCTBUH C MOJEISMH OLIEHKH CIPaBEAIUBON

CTOMMOCTH LIEHHBIX Oymar, yCTaHOBJEHHbIX HactosimuMu [IpaBmiamu CHA Ha nepBom

ypoBHEe. B ciy4ae OTCYTCTBHS MCXOAHBIX JaHHBIX IIEPBOTO YPOBHSA, CIIpaBeIMBas

CTOUMOCTB OIpeJeNsieTca B Mopsake, yctanoBieHHoM st HU®OU, He nomymeHHbIM K

OpPTraHMU30BaHHBIM TOPTaM.

2.2. Ecnn HU®U He nomymieHs! K OpraHU30BaHHBIM TOpraM (WM OTCYTCTBYET IIeHa

MIEpBOTO YPOBHS), TO CIHpaBEUIMBas CTOMMOCTb OMpEAENAETCS OJHUM M yKa3aHHBIX

CHoCco00B:

e B ciyuae, eciu HUDHU npenocrasiser IpaBo y4acTusl B pa3MeEILECHUHY,
pacIipeseneH!H, KOHBEPTAIMH IIEHHBIX OyMar, TO CIpaBeyInBas CTOUMOCTb
HU®U, npusHaHHBIX B KAYECTBE CAMOCTOSATEIbHBIX (PMHAHCOBBIX aKTHBOB,
omnpezesnsiercst o Gpopmyie:

FV = max[FVy, — L; 0]

T'ne:

FVp, — cripaBe/uinBasi CTOMMOCTE BCEX BHJOB aKTHBOB, HMOJIC)KAIINX BKIIOYEHUIO
B cocraB umymecrtsa [IM® B coorBerctBun ¢ HU®U, omnpenenennas B
cooTBeTcTBUM ¢ Hactosimumu [IpaBuwnamu CHA (uisi LeHHBIX Oymar JOIyCTHMO
NMPUMEHEHHE MOJENHM OLEHKH CTOMMOCTH Oymar, Juisi KOTOPBIX HMeEeTCs

AHAJIOTMYHBINA aKTUB*);

*Eciu  unpopmayuio o Kodghguyuenme KoHGepMAYUU HEBOZMONCHO U3GIEUb U3 COOOWEHU O
KOpNOpamuHoM — Oeucmeuy  GbluleCcmosiyjeco  0eno3umapus, mo HeobXooumvle c6e0eHuss O
K0apPuyuenme Kongepmayuu 0151 OnpeoeseHusi CHOUMOCHU AKMUBa NPedocmasisiiomes Ynpaesusiowei
xomnanuti 6 Cheyuanusuposannbvlii 0eno3umapuil.
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L — cymma oOs3arenscTB (Hampumep, I€Ha, [0 KOTOpOH pa3melaercs
JIOTIOJTHATEIBHBIA BBITYCK, CTOMMOCTH HOANHMCKH M T.I.) WJIH CTOMMOCTH HHOTO
BO3MEIICHHS, NMPUHAMAEMOr0 B CYET OIUIATHl LEHHBIX OyMmar HOBOTO BBIITyCKa
(IOIOJTHUTEIEHOTO BBIITYyCKa) WM HCIIONHEHHS 00S3aTeNbCTB MPU KOHBEPTALUH
LIEHHBIX Oymar.

e B cayuae, ecniu HU®U nopoxaaer TBepAoe JOTOBOpHOE 0053aTEIBCTBO
(6e3ycioBHOE 0053aTENBCTBO) CBA3aHHOE C Pa3sMEINEHHEM, paclpeielieHueM WU
KOHBEpTalMeil LEeHHBIX Oymar, TO BeJIMYMHA CHPaBeUIMBOH CTOMMOCTH
ompezensercs no Gopmyie:

FV = FVFA - FVMcx.u6

I'ne:

FVyexns — CHIPABEIINBAs CTOMMOCTh HCXOJHBIX IIEHHBIX OyMar, II0 KOTOPBIM OBLI
Bbigad HU®U, ¢ ydyeToM MHOTO AOMOJHUTEIBHOTO BO3MELLIEHUS IPU YCIIOBUH, €CIIU
OHO TPEIYCMOTPEHO TBEPIBIM OTOBOPHBIM 00s3aTEIECTBOM (0€3YCIIOBHBIM
00513aTENBCTBOM).

B tom ciyyae, eciu nmosiyueHa oTpULATENbHAs BEIMYMHA CIIPABEAJIMBOI CTOMMOCTH
(FV), To crommocts HU®U, cBA3aHHBIX C peann3alneii HHBECTHIMOHHBIX IPaB Ha
ydacTue B pa3MELICHUH, paclpe/ieieHIH, KOHBEPTAIMU LIEHHBIX OyMar, pu3HaeTcs
paBHOM HyJIO, a BeJIMYMHA OTPHUIATEJIEHOW OLIGHKH OTpakaeTcd B COCTaBe
KpPEIUTOPCKON 33J0JDKEHHOCTH, Kak 00s3aTenbeTBo n3 HUDU.

e  CmpasemnuBas ctomMocth HU®U, cBsf3aHHBIX C BBIOOPOM (DOPMBI BBIILIATHI
IUBUJCHIIOB, OIpPEAENACTCS B COOTBETCTBHMM C IOPAAKOM, YCTAQHOBICHHBIM B
nyHkTax 1.1 — 1.4 nactosmero IIpunoxenus.

B ToM ciydae ecnmu yCIOBHS KOPHOPATUBHOTO COOBITHS HE TO3BOJIAIOT MPUMEHHUTH
HM3TIOKCHHBIE METOJABI OIEHKH JHOO MO COCTOSHHIO HAa [aTy OICHKH OTCYTCTBYIOT
JIOCTYIIHBIE HCXOJHBIC JaHHBIC, HEOOXOIWMBIC IS OIpPEIeICHUS CHpaBEIINBON
croumoctd HUO®U, To uncnomp3yercs CTOMMOCTb, ONpEIEICHHAs OLEHIIUKOM [0
cocTosiHuIO Ha aty He panee 6 (Lllects) mecsies o natel onpeaenenus CUA.

Wcnonp3oBaHne CHpaBeAMBONH CTOMMOCTH, ONPEAEICHHOW Ha OCHOBaHMU OTYeTa
OIICHINMKA, OTPAHWYMBAETCS YCIOBHUSAMH, NPUMEHSIEMBIMH B CIIydae BO3HHUKHOBEHUS
COOBITHII, BeAyHX K 00ECIICHEHUIO aKTHBa B COOTBETCTBHUH ¢ lIpriioskeHHEeM 6.

3. CrpaBejiBasi  cromMocTh TnpaB TpeboBanus n3 HU®DU, cesBaHHBIX C
peanu3anell MHBECTUIMOHHBIX IPaB Ha y4acTHE B pa3MELICHUM, pacIlpeleieHUH,
KOHBEpPTAllUM LEHHBIX OyMar, M KOTOpble HE IIPHU3HAIOTCA CaMOCTOSTEIbHBIM
(PMHAHCOBBIM HMHCTPYMEHTOM, OIPENENISIeTCS B COOTBETCTBHM C IIOPSAKOM OLIEHKH
YCTaHOBJICHHBIM B  IyHKTe 2.2. Hacrosmero mnpmioxenus au1 HUOU,
IpeIyCMaTPHUBAIONINX AHAJIOTMYHBIE IIPaBa, ¢ YYETOM OCOOGHHOCTEH YCTaHOBIICHHBIX
HIXKE.

CrpaBemnuBasi CTOUMOCTh mpaB TpeOoBanus u3 HU®DMV, cBs3aHHBIX C peann3anuei
WHBECTHILMOHHBIX IIPaB Ha YYacTHE B Pa3MEIICHHWH, DPACIPE]CICHUU, KOHBEPTalUU
LIEHHBIX OyMar, oIpe/iefieHHas 1o popMyJiaM, yCTAaHOBJICHHBIM B IIyHKTE 2.2 HACTOSIIETO
NPWIOKEHUS, OTPaXkaeTcsi B KadecTBE ACOMTOPCKOW 3al0JDKEHHOCTH Kak IIPaBo
TpeboBanus u3 HU®U. B ciiyyae ecinu nonydeHHas: BeIMYMHA CIIPABEJINBON CTOMMOCTH

npaB Ttpebopanus u3 HUDOU (FV) ssnsercs oTpunaTensHoif, To cripaBeiiupas

CTOUMOCTB OTPaAXKa€TCA B COCTAaBE erI[HTOpCKOfI 3a10JDKEHHOCTH, KaK 0053aTeLCTBO U3
HUOU.
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4. He3aBUCHMO OT IOJIOXKEHHH (METO/IOB OLIEHKH), YCTAaHOBJICHHBIX B IyHKTax 2.2 - 3
HAaCTOALIETO MNPHUJIOXKEHWS B TOM CIydae, €CIM Ha JaTy MNpU3HAHWS aKTHBA M Ha
MOCJIIYIONINE JIaThl OIIEHKH OTCYTCTBYET JOCTYyIHas MH(opmanus, AocTaTouHas s
ONpeNeNeHus] CHpPaBEANUBOM CTOMMOCTM MpPU3HAHHBIX AaKTHBOB, TO JO JaThl
BO3HHKHOBEHHS COOTBETCTBYIONIEH HH(POPMAINU CIIPaBENINBAsi CTOMMOCTbD IIPH3HAHHBIX
aKTHBOB NPU3HAETCS PaBHOI HYJIO HCXOJS U3 TOTO, YTO CIPAaBEINBAst CTOMMOCTH (LICHA)
OCHOBHOHM IICHHOW OyMaru yke BKJIIOYaeT B ceOs JONyIIEHHs YYaCTHHKOB PBIHKa O
CTOUMOCTH TpeAocTaBisieMbIx npaB u3 HU®U, koTopele HCMOIB3YIOTCA Y4aCTHHUKAMU
pBIHKAa TIPH YCTAHOBJIEGHHM IIEHBI Ha OCHOBHOW akTuB. C Hambomee paHHEH HaThl, C
KOTOpOW HH(pOpMaIMs, JOCTATOYHAS JUIsS ONpEJACNICHHs CIIPaBEAJIMBON CTOMMOCTH
NPU3HAHHBIX aKTHBOB, CTajla HAaOJII0aeMOM CIpaBeUINBasi CTOMMOCTD OIpEJeNseTcs B
001IeM MOPSAKE YCTAHOBICHHOM B HACTOSIIEM NIPHIIOKEHHH.

3a10/DKEHHOCTh CYUTACTCS AC(ONTHOM:

® cClIM JICHSXKHBIC CpPEACTBA HE NOCTYIMWIM HA CYET, OTKPBITHIA YIIPABISIONICH
kommanuu JI.Y. TIM® - ¢ parel, crnegyroomed 3a AaToid, yCTaHOBJICHHOH MJis
OKOHYaHHS KOPIIOPATUBHOTO JAEHCTBUS SMUTEHTA;

e B ciyyae opUIMANBEHOTO OMYOIMKOBAaHUS COOOIIEHHST O OAHKPOTCTBE B OTHOLLICHUH
SMHUTEHTa (JHma, OO0M3aHHOTO TO IEHHOW Oymare) - ¢ JaThl OQHIHAIEHOTO
OITyOJIMKOBaHUS TaKOTO COOOIICHHUS.

Criucok o0mMx cOOBITUM, MPUBOISIIUX K 00SCIICHEH IO, yKa3aH B [Ipuioxenuu 6.

B tom ciydae, ecam peanm3anys WHBECTHUIMOHHBIX TPaB HEBO3MOXKHA B CBS3U C
nericTBuAME (Oe31eicTBIEM) WHOCTPAHHBIX JETO3UTapHO-KIMPHUHTOBBIX KOMIaHUi (B
1.4. Euroclear n Clearstream) u XxpaHeHHe WHOCTPAHHBIX LIEHHBIX OyMar, Mo KOTOPBIM
BBIJIaH HHU®U, OCYILECTBIISIETCS Ha cuére HOMHHAJIbHOT'O JIepKaHusA
crieruan3upoBaHHoro nemno3utapus, oTkpeiToro B HKO AO HPJl, u mo KoTopbiM
BBIIUIaTa HE MOXXET OBbITh NPOU3BEICHA B PYOJISIX B COOTBETCTBHU C JEHCTBYIOIIUM
3aKOHOATEeIHCTBOM P® (ycioBue 0 BhIIIATE MPUMEHSAETCS B TOM, ciydae eciu HUDOU
NpeyCMaTpPUBAIOT BBIIUIATY JEHEXHBIX CPEJCTB WJIM IIPaBO BbIOOpa (JOPMBI BBIILIATHI
JTUBHUIICHIORB), TO C IaThl MPU3HAHUS cripaBeiuBas croumocts HU®U (npas TpeboBaHwmii
n3 HUDW) moxer ObITh NpU3HAHA PABHOW HYJIIO HA OCHOBAaHWM MOTHBHPOBAaHHOTO
CyXJeHus Y IpaBisAonieil KOMIIAHUU.
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