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TEPMHUHBI U OITPEJAEJIEHUSA, UCITIOJIB3YEMBIE B IIPABUJIAX OIIPEJIEJIEHU S
CTOUMOCTHU YUCTBIX AKTUBOB

IIN® — maeBoil WHBECTHIMOHHBIN (DOHA, yKa3aHHBIH B HACTOSAIIMX MPABWIAX OMPEIENICHUS CTOMMOCTH
YUCTHIX aKTHUBOB.

Ynpapasiioniasi KOMIaHWs - OPraHU3alks, CO3/JaHHasl B COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoil
®denepalli U UMEIOIIAsl JTUIEH3UIO Ha OCYILECTBIEHUE JEATEIBHOCTH 0 YIPABICHUIO MHBECTULMOHHBIMU
(oHmaMy, TACBHIMH WHBECTUIMOHHBIMH (DOHAAMU W HETOCYJapCTBEHHBIMU TICHCHOHHBIMU (DOHIAMHU.
VYnpasnstoias KOMIIaHUS JEHCTBYET Ha OCHOBAaHUM MPaBUI JOBepuTeabHOro yrpasnenus [TAD.
MuBecTnumoHHblii maii — MMeHHasl eHHas Oymara, YAZOCTOBEpsIOIas IONI0 BIajAeiblia Mas B IMpaBe
COOCTBEHHOCTH Ha wuMymiecTBo, coctapisitomiee [IM®, mpaBo TpeOoBaTh OT ymHpaBisoUled KOMIAHHU
HaJyIeKalero JopepurensHoro ynpasieHus [IM®, nmpaBo Ha IOJIy4eHHME NEHEXHOM KOMIEHCALUU IIPU
MPEKpAILIEHUH JOrOBOpa JoBepuTeabHOro ynpasieHus [IM® co Bcemu BiaaenbllaMyd HHBECTULIMOHHBIX M1A€B
sroro [TUD (npekparienun [TUD).

IIpaBujia 10BepPUTEIHLHOr0 YNpaBJjieHUs] NMaeBbIM HHBeCTUHHOHHBIM (ponaom (Ilpasuiaa AY IMUD) —
YCJIOBHSI JOTOBOpa JAoBepuTenbHOro ympapieHus [IM®, omnpenensemple YOpaBisiolmledl KOMIaHHEH B
CTaHAapTHBIX (OpMaX, COOTBETCTBYIOIIHE THUIIOBHIM IIpaBHJIaM JOBEpHUTENbHOTO ympasieHus [IND,
yTBepkeHHbIM bankom Poccuu. Ilpasuna Y I[IN®, u u3mMeHeHHs W AONOJHEHHS B HUX MOAJIEKAT
peructpauuu bankom Poccun.

Croumocth yucThbix akTuBoB (CUA) — BenmnuuHa, onpeaenseMas B COOTBETCTBUU C 3aKOHOIATENIbCTBOM
Poccwuiickoit denepanuu, Kak pa3HHAIA MEXy CTOMMOCThIO akTHBOB [IM®D (nmamee — akTHUBBI) U BEIUYUHON
0053aTeNbCTB, MOJICKAIUX UCITONHEHHUIO 33 CUET YKa3aHHBIX aKTHBOB (Jaliee — 00s3aTeNbCTBa), 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 [TMD, nopsnok onpenesieHusi CTOMMOCTH
MMYIIECTBa, TMEPEJaHHOTO B OIUIaTy HWHBECTHUITMOHHBIX maeB. ChpaBeymmBas 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 akTHUBOB [T D, xoTopas

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

MC®O - MexayHapoIHbIE CTaHAAPThl (pUHAHCOBON oT4eTHOCTH. OmpeneneHue CrpaBeauBONd CTOMMOCTH
AKTUBOB W BEIIMYMHBI 0053aTENBCTB TMPOU3BOIUTCS B COOTBETCTBMHM ¢ MeEXIyHapOJHBIM CTaHAAPTOM
¢unancosoit oryerHoctu (IFRS) 13 "Onenka crpaBeasuBol CTOMMOCTH", BBEIEHHBIM B ICHCTBHE HA
teppuropun Poccuiickoit @enepanun npukazom Mununctepcrsa ¢punancoB Poccuiickoit denepanuu ot 28

nexabpst 2015 roga Ne 2170 «O BBenenuum MeXAyHapOAHBIX CTaHAAPTOB (DMHAHCOBOH OTYETHOCTH H
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Pazpsicuenuit  MeXIyHapOIHBIX CTaHIAPTOB (DMHAHCOBOW OTYETHOCTH B JCHCTBHE HAa TEPPUTOPHHU
Poccuiickoit @enepanyu 1 0 IPU3HAHUHN YTPATHBIIMMHU CHITy HEKOTOPBIX MPUKA30B (OTAEIBHBIX ITOJIOKEHUN
npuka3oB) MunuctepctBa ¢(unancoB Poccuiickoii ®Penepanum» ¢ ydetoM TpeOoBaHUM VYKazaHUs
Hentpansuoro banka Poccuiickoit @eneparuu ot 25 aprycra 2015 roga Ne 3758-Y, Bxitouas unsie 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 CIENTKM Ha OCHOBHOM (MJIM Hauboliee BHITOJJHOM) PhIHKE Ha ATy
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 JIOCTYTI, KaK HalpsAMYIO, TaK U Yepe3 (PMHAHCOBBIX TIOCPETHUKOB, U HA KOTOPOH yNpaBIIsIOIIas KOMIaHUS
MMeEET BO3MOKHOCTh PACHOPSDKAThCA aKTHBOM (aKTHBaMM). Y Ka3aHHbIC OMp)KEBbIE IUIOLIAIKU IIPUBEICHBI B

MPUWIOKEHUH 4.

AKTHBHBI PBIHOK — PBIHOK, HA KOTOPOM OIEPAllMH 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 YHMCJIA aKTUBHBIX) C HAaHOOJIBIIMM JIJIi COOTBETCTBYIOIIETO aKTHBA HWIIU

o0s3arenscTBa 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpenutHblii puck — pUCK BO3HHKHOBEHHsI MOTEph (YOBITKOB) BCIIEICTBHE HEHCIIONHEHUS KOHTPAarceHTOM
00s13aTeJILCTB 10 JIOTOBOPY, BKJIIOYAsh HEOIUIATy KOHTPAreHTOM OCHOBHOTO JI0Jdra 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 ¢punaHcoBoit 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 ).IeﬁCTBPIe 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 — Ae0MTOPCKAs 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 JOKYMEHTaIbHO 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 NPU3HAHUS/TPEKPAICHNs] 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 ke B MHBIX MCKIIOYUTEIbHBIX
CITyJasx, KOT/Ia TeKYyII[ie METO/IbI OTPeIeIeHNs CIPaBENINBOI CTOMMOCTH aKTHBa (00s13aTeNbCTBA) 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.

OBIIUE ITOJOKEHUSA

Hacrosimue IlpaBuna ompeaenenuss CYA OTKpBITOrO MaeBOT0 HHBECTUIIMOHHOTO (DOHMA PBHIHOYHBIX

¢unancoBbix uHCTpymMeHTOB «®unam I[lepswiity (manee — [IM®) mox ympasienumem OOmiectBa ¢
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OTPaHWYCHHOW OTBETCTBEHHOCTBHIO «YTpaBisromias Kkommanua «®PuHaMm MeHemKMEHT» (maiaee —
Vnpasnstonass KOMIaHus) pa3paboTaHbl B COOTBETCTBUH ¢ PDenepanbHbiM 3ak0HOM "O0 MHBECTHIIMOHHBIX
dormax" Ne 156-D3 ot 29 Hos0ps 2001 roxa (nanee - denepanpublii 3aKoH "OO0 UHBECTUIIMOHHBIX (hOHIAX"),
B cooTBeTcTBUU C¢ YKazanuem llentpansHoro banka Poccuiickoit ®@enepauuu ot 25 asrycta 2015 roma

Ne 3758-V (nanee — Ykazanue Ne 3758-V), u npuHATHIMU B COOTBETCTBHM C HUMH HOPMAaTUBHBIMH aKTaMH.
Hacrosiue IIpaBuna onpenenenust CHA npumensitotes ¢ 09 ssaBaps 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 JOMOIHEHUH U yKa3bIBAETCS JaTa Hayajaa IPUMEHEHUS U3MEHEHUM U JOTIOHEHUM B HACTOSIINE

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

CUYA TIN® ompenensieTcst mo coctossHuto HA 23:59:59 natel, 3a xoTtopyto paccuntbiBaetcs CUA, ¢ yueTom
JAHHBIX, PACKPBITBIX HAa YKa3aHHYIO AaTy B IOCTYIIHBIX JUIs YHPaBIAIOLIEH 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 [IpaBuinaMu Kak pa3HUIAa MEKAY CTOMMOCTBIO aKTHBOB U

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

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

e B ciyyae NPUOCTAHOBJICHUS BbIJIa4H, MOTAIIEHHS W OOMEHa WHBECTHUIMOHHBIX TaeB — Ha Jary
BO300HOBJICHHS MX BBIJIAUH, TIOTAIICHHS H OOMEHa;

e B ciryyae npekpamenus [1M® — Ha 1aTy BOSHUKHOBEHHSI OCHOBAHUS €r0 MPEKPAILCHNUS;

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

Onucanue nopaoka Buviopams eepnoe,
nocmague X
s omxpvimoeo, bupaicesoco [TUD: X

- K&KIbI pabouwii 1eHb 10 1Hs, B KoTopoM [TN® uckmouen u3 peectpa [TAD.

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

- Kbl pabounii [eHp 10 aHA, B koTopoM [THU® uckmoven u3 peecrpa [TUD;

- Ha JIcHb MPHUOCTAHOBJIICHHS NpUEMa 3asBOK Ha MPUOOpPETCHHE, MOTAlllCeHUEe U OOMEH
WHBECTHIIUOHHBIX I11a€B B COOTBETCTBHH C PCIICHHEM VIIPABIAIONICH KOMIIAHWH 00

oOMeHe Bcex HWHBECTHUIHUOHHBIX IMAaC€B HA HWHBECTUIHOHHBIC IIaW APYTroro OTKPBITOI'O
[MHUD.

s unmepsanvrnozo [IHD:



consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

- ©KEeMEeCSYHO Ha NOCIeJHUH pabouunid JeHb KaJeHAApHOrO Mecsua 10 KaJeHAapHOIro
Mecsilia, IpeALlecTBYoIero Mecsy, B koropoM ITH® uckmouen u3 peectpa [T D;

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

Hna sakpwimoco IIH®, ecnu npasunamu Y I[IHDP ne npedycmompena evioaua
UHBECTUYUOHHBIX NAe8 NPU OOCPOUHOM NO2AULeHUY UHBECTNUYUOHHbIX NAES

- ©KEMEeCSIYHO Ha MOCIeJHUH pabouymnid JeHb KaJeHAApHOrO Mecsna N0 KaJeHAapHOIro
MecsLa, NpeAIecTBYIOEro Mecaly, 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
NOTalIeHUss WHBECTHLMOHHBIX TaeB 0Oe3 3asBlCHUS TpeOOBaHMII  BiaJeNbIIECB
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,
HMCIOIIMX TIPaBO y9YacTBOBaTb B OONIEM COOpaHHMH, B CIy4ae HPUHATHS OOLIIMM
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 evioaua
UHBECTUYUOHHBIX N1Ae8 NPU O0CPOUHOM NO2AULHUU UHBECTNUYUOHHBIX NAe8:

- ©KEMECSIYHO Ha TOCIEIHUN pabodrii JeHb KaJICHAapHOTO Mecsla A0 KaJeHIapHOTO
MecsLa, NpeAecTBYIONEro Mecaiy, B koropoM I[TN® uckimouen u3 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
MHBECTUIIMOHHBIX MaeB (He BKIIIOYAeTCs, ecyu [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 H3MEHEHHUI U IOTIOJIHEHUH, KOTOphIe BHOCSATCS 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'0JIOCOBAJL.

Cpenneromopast CHA [TNU® (CI'CYA) Ha mo00ii IeHb OTpeAeseTcs B CIASIYIOIIeM 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 gHed 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) mo mater pacyeta CI'CYA k unciy pabounx aHel 3a
STOT MEPUOA.

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

CYA TI1®, B ToM uncie cpenaeromoBas CHA IIND, a Takxke pacdeTHas CTOMMOCTh HHBECTHIIHOHHOTO TTast
TN ® onpenensroTcsi ¢ TOYHOCTBIO 10 ABYX 3HAKOB IOCHIE 3aISTOM, C IPUMEHEHUEM [TPaBUI MATEMAaTUIECKOTO
okpyrieHus B BamoTe onpezaeneHuss CHA B coorBerctBuu ¢ [Ipasmramu Y [T, peiicTByrOIrMHI Ha AaTy
onpexaenenust CHA. B ciryqae ecnm B [paBumnax /1Y 1M ® e ykazana BamoTa, B kKoTopoii onpenenstorcs CHA,
B ToM unciie CI'CHA, unu pacdyeTHas CTOMMOCTh MHBECTHUIHMOHHOTO nast [IN®, To yka3aHHbIE CTOMMOCTH

OTIPEETISIOTCS B PyOIIsIX.

KPUTEPUHN  IIPU3HAHUA (ITPEKPAILNEHUSA  ITPU3HAHMUA) AKTHUBOB
(OBA3ATEJIBCTB)

AxTuBBI (00s13aTeNHCTBA) TPUHUMAIOTCA K pacueTy CUA B cnyyae ux npusHanus B cootBercTBIH ¢ MCDO,
BBEJICHHBIMU B JICICTBUE Ha TeppuTopuu Poccuiickoit @enepanuu.
Kputepuu npusHanus (mpekpamieHus Mpu3HaHNUS) aKTHBOB (0053aTeTTbCTB) B COCTaBE aKTUBOB (00513aTEIBCTB)

IIN® npencrasieHs! B cooTBeTcTBYOMUX [Iprmosxkenusax Hactosamumx [lpasun onpenenenus CHA.

METOAbI ONPEJAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJILCTB

AxtuBbl 1 00s13aTenbcTBa [IM®D onieHnBaroTCS 10 CpaBeNIMBOI CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.
CTOMMOCTh aKTHUBOB, B TOM YHCIIE ONpejelieHHas Ha OCHOBAHMM OTYETa OICHIIMKA, COCTABIEHHOTO B
cooTBeTcTBUH ¢ TpeboBaHmsiMu DenepanpHOTO 3akoHA OT 29 mions 1998 romga Ne 135-03 «O06 oreHO4HOI
nestenbHOCTH B Poccuiickoit denepanumny, onpesensercs 0e3 ydera HAJOTOB, KOTOPBIE YIUIAYMBAIOTCS B
COOTBETCTBHHM C 3aKOHOJIATeIhCTBOM Poccuiickoit denepanuu WM WHOCTPAHHOTO TOCYAapCTBa IIpH
MPUOOPETECHUH U PEATH3aIIiN YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXKET OMPEICSIATHCS HAa OCHOBAHHHM OTYETA OICHIIHKA, €CITH TaKOH OTYET COCTABJICH
OIICHIIIMKOM, B OTHOIICHWH KOTOPOTO CO CTOPOHBI CaMOPETYIHPYEMBIX OPTaHHW3aIluil OICHIINKOB HE
MPUMEHSUTICH B TEUCHHE JIBYX JIET B KOJIMYECTBE NBYX M OoJiee pa3 Mephl AUCIUILIMHAPHOTO BO3JICHCTBHSI,
npenycMmoTpenusie denepanpapiM 3ak0oHOM "O6 oreHouHOH nesitensHOCTH B Poccuiickont deneparmu’’, a
TaK)kKe BHYTPCHHUMH TOKYMEHTAMH CaMOPETYINPYEMbIX OpraHU3alliui OICHIIUKOB, U CTaX OCYIIECTBICHUS
OIICHOYHOM JIeSITEIbHOCTH KOTOPOTO COCTABJISICT HE MEHEE TPEX JICT, a TaK JK€ MMEIOLIUM KBaJIN(DUKAIIMOHHBIH

aTTEeCTAT 110 COOTBETCTBYIOLICMY HAIIPABJICHUTIO OI.ICHO‘iHOﬁ JACATCIIBHOCTH.
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B cjrydac Oonpe€aci€HusaA CTOMMOCTH aKTHUBa HAa OCHOBAHUM OTYCTA OLUCHIIWKA JaTa OLICHKHW CTOUMOCTHU JOJIKHA
OBITE HE paHee MICCTHU MCCAIICB 0 AAaThl, IO COCTOAHUIO Ha KOTOPYIO OIIPEACIIACTCA CYA. HpI/I 3TOM CTOMMOCTDH
AKTHUBa OMPEACIACTCA Ha OCHOBAHHUU JOCTYIIHOTO HA MOMCHT OIIPECACIICHUA CYA oruera OLICHIIIMKA C I[aTOfI
OLICHKHU HanOosee ONM3KOH K AaTte onpeaAciicHus CTOMMOCTHU aKTHBA, COCTABJICHHOI'O C CO6J'IIOI[€HI/I€M
TpC6OBaHHﬁ HOPMATHBHBIX IPABOBLIX AKTOB.

Metoauku OIIPpCACIICHUA CHpaBeI[JlI/IBOﬁ CTOUMOCTU KOHKPCTHBIX aKTHBOB U 00513aTeNbLCTB MMpEaACTaBJICHBI B

COOTBCTCTBYIOIIUX MPHUIIOKCHHUAX HACTOAIIUX HpaBI/IJ'I OIpEACIICHUA CHA.

MNOPAJOK KOHBEPTAIIUM CTOMMOCTEM, BBIPAXKEHHBIX B OJHOU
BAJIIOTE, B IPYI'YIO BAJIIOTY

CTOMMOCTh aKTHBOB M 0053aTENBCTB, BRIPAXKEHHAS B MHOCTPAHHOW BairoTe, MpuHUMaercsa B pacder CUA B
Bamore onpeaenenus CHA B coorBetctBuu ¢ [IpaBunamu Y [IN®, neficTByrOIMMY Ha 1Ty ONPEACICHUS
CUA, mo kypcy llentpanpHoro banka Poccwuiickoit denepaninu Ha naTy OmpeAeNeHHs] MX CIPaBETUBON
CTOUMOCTH.

B ciyuae ecnu LlentpansneiM bankoM Poccuniickoit denepanuu He yCTaHOBIIEH KYPC MHOCTPAHHOM BaJIOTHI,
B KOTOpOi BhIpa’K€Ha CTOMMOCTH aKTUBOB (00s13aTeNbCTB), K BanioTe omnpenenenns CHA B COOTBETCTBUH C
[IpaBunamu Y [IND, neiictByromumu Ha naty onpenencHus CUA, TO UCMONB3yeTCsS COOTHOIICHUE MEXKTY
KypCOM HHOCTpaHHOW BamoThl W BamtoTo ompenenenuss CHA B coorBerctBum ¢ I[IpaBunmamu Y I[N,
JIedcTByromuMHu Ha jaaty omnpezaeneHuss CYA, ompezenseMoe Ha OCHOBE CIOT Kypca 3THX BaJllOT II0
OTHOILICHHIO K amepukanckomy posutapy (USD), ycranosnennoro Intercontinental Exchange (ICE) (kpocc-
KypC HMHOCTPAaHHOW BaJFOTHI, OMpeAe/ieHHON dYepe3 amepukanckuii momtap (USD)), cormacHo maHHBIM

MEXyHapoIHON HH(popManmoHHOU Tpynmbl «HTEpdhaKcy.

MMOPAJAOK PACYHETA BEJINYUHBI PESEPBA HA BBIIIVIATY BO3HATI'PAXKIEHUA
N HUCIHOJB30BAHHUA TAKOI'O PE3EPBA, A TAKXE IIOPAJOK VYYETA
BO3HATPAXKJIEHUN W PACXOJOB, CBSI3AHHBIX C JOBEPUTEJbLHBIM
YIIPABJIEHUEM IIU®

Peseps Ha BhITIATY BO3HATPAXKACHUS YIIPABISIOIEH KOMIIAHUY, CTIEHUATU3UPOBaHHOMY Nieno3utaputo [TNO,
U JIUIY, OCYIIECTBIISIFOIIEMY BEJICHUE peecTpa BiaJlelblieB HHBECTUIIMOHHBIX naeB [IN®D (nanee — peseps Ha
BBHITNIATY BO3HATPAXKIEHUS), ONpECNAeTCS HCXOMsi U3 pa3Mepa BO3HATPaXKICHUS, IPETyCMOTPEHHOTO
cootBeTcTByrommM JnnaM [Ipasumamu JIY [TU®, u Brirodaetcs B coctaB o0s3arensets [T nmpu kaxmaom
onpenenenun CHA I[MUO.

PesepB Ha BBIIIATY BO3HATPaXKJICHHUSA, pa3Mep KOTOPOrO 3aBUCUT OT pPE3yJbTaTOB HMHBECTUPOBAHMS, HE
(hopMupyeTCs 1 He BKIIFOYaeTCs B cocTaB 00s13aTenbeTB [T D.

Wnble pe3epBbl He POPMUPYIOTCS U HE BKIIIOYAIOTCS B cocTaB 00s3aTenbet [IMD.
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Ilopamox mpu3HAHWSA, TPEKPAIICHNS IPUIHAHMS U OTIPEIEICHHUS CIIPaBeIMBONM CTONMOCTH BO3HArPaXICHUI

" pacXoa0B, CBA3aHHBIX C JOBCPUTCIILHBIM YIIPABJICHUECM, YKa3aH B H[ZI/IHO)KCHI/II/I 8.

MNOPSAJOK YPEI'YJIHUPOBAHHUA PA3HOIJIACUM MEXAY YIPABJSIOUEN
KOMITIAHUEHA n CIHEIMAIN3UPOBAHHBIM JAEINO3UTAPUEM 1P
ONPEAEJEHUUN CYHA

B cmygae obOHapyxenus pacxoxnmenuii mpu cepke CmpaBku o CYA [IMD Cnenmanm3upoBaHHBIH
Jenosutapuil u Ynpasisoomas komnaHus 1@ BBIACHSIOT NPUYMHY PAacXOKAECHUH M COrJIaCOBBIBAOT
BO3MOKHOCTH X YCTPaHEHHUS.

B ciyuae ecnu pacxoxaeHusi He OBbUIM YCTPaHEHBI IO HCTEUYEHHUS MPEAeNbHOTO CpPOKa MPEeJOCTaBICHHUS
OT4YeTHOCTH, (pakT OoOHapyxeHHs pacXxokIeHHd (ukcupyercss B [IpoTokone pacXxokIeHHH pe3ysbTaToB
cBepku CHA (manee — Ilpotokon pacxoxaenuit). Ilpu 3tom Crienuanu3vpoBaHHBIA JeNO3UTapUid 3aBepsieT
Crnpasky o CHA TIM® B cornacoBaHHO# yacTH ¢ npuiiokeHueM lIpoTokona pacxoxaeHui U He mo3aHee 3
(Tpex) pabouux aueit ¢ naThl noanucanus [IpoTokona pacxoxkaeHu yBeIOMIISIET O (hakTe pacxoxaeHus bank
Poccun.

®DakT MOCIEIYIOIET0 YCTPAHCHHS PACXOKICHUN MOATBEPKIaeTCs myTeM 3aBepenus cipaBku o CUA [TND

Crienuanu3upoOBaHHBIM JICTIO3UTAPUEM O€3 OTOBOPOK.
INEPEPACYET CYA

B ciyuasx BoisBnenust ommnOku B pacdere CYUA M pacueTHOH CTOMMOCTH OJHOTO WHBECTHULIMOHHOTO Mas,
MIPHUBOJISAINIEH K OTKIIOHEHHUIO UCTIONB30BAHHOM B pacueTe CTOMMOCTH akThBa (00s3aTenscTBa) B pazmepe 0,1%
u 6onee xoppexktHoi CUYA, n/unu otknonenne CYA Ha 3ToT MOMEHT pacuera cocrtaisier 0,1% u Goiee
koppektHoii CUA, a Tak e B Cilyyasx BbISABICHHMSA (pakTa HECBOEBPEMEHHOIO NPH3HAHUS/IPEKPALICHUS
NpU3HaHUA akTUBa (00s3aTENIbCTBA) BHE 3aBUCHMMOCTH OT CTOMMOCTH TaKOro akTHhBa (00s3aTesibCTBa)
Crenmanu3upoBaHHbIN IEMO3UTApUl U YIpaBisAionias KOMIaHus npou3Boaar nepecuer CUA u pacueTHOR
CTOMMOCTH MHBECTUIIMOHHOTO Nasi. McnipaBienns B yuet [T D ans ocymectienus nepecdera CHA BHoOCATCS
JaTaMu, B KOTOPBIX OBUIM JIOMYIIEHBI OTKIOHEHHUS CIPaBETMBO CTOMMOCTH U CTOMMOCTH YUCTBIX aKTUBOB
IIN®. Ymupasmusromas KOMIIAHAS OCYIIECTBIISICT BO3MEIICHNE yiepOa BiIaebllaM HHBECTUIIMOHHBIX TTAeB B
cootsercTBuM ¢ IIpasmnamu 1Y [TM® 1 HOpMaTUBHBIMU ITpaBOBBIMU akTamu Poccuiickoit denepaiuu B Cpok
He Oojiee 7 KaJeHIApHBIX JIHEH ¢ JaThl 3aBepiieHus mepecuera Bcex 3HaueHud CUA, B KOTOPBIX ObLIH
BBISIBJIEHBI OTKJIOHEHUS], U OTPa’KEHUSI CYyMMBI 3a/I0JDKEHHOCTH Y IPaBIISAOLIeld koMiaHuu B yuere [TUO.

Ecnu BhIsSIBIEHHOE OTKJIOHEHHE HCIIOJH30BAHHON B PacdeTe CTOMMOCTH aKTHBA (00s3aTeNIbCTBA) COCTABIISIET
menee gem 0,1% xoppektHoit CUA, u otkimonenne CHA Ha 3TOT MOMEHT pacuera coctaBisier menee 0,1%
koppektHoi CYA, VYmpasmssomas komnanus u CrHenuaan3upOBaHHBINA JETO3WTapUil OMPEAENAIoT, He

IMPUBEJIO JIM BBIABJICHHOC OTKJIOHCHUC K IMOCICAYIOIMIUM OTKJIIOHCHUAM B YaCTH, HCIIOJIL30BAaHHON B pacueTe
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crouMocTH akTHBa (00s3aTenncTBa), 1 CUHA, cocrasstomuM menee 0,1% xoppektHoit CUA, u B ciaydae
OTCYTCTBHUS NpeBhieHui 6onee 0,1% BHOCAT HEOOX0MUMBbIe HctipaBieHus B yuet 1D B Texyiel nate (nate
BBISIBJICHUS OTKJIOHEHHUS ). Y TIpaBiisitoiias komnanus 1 Crieruain3upOBaHHBIH ISO3UTAPUI 00s3aHbBI IPUHATH

MCEPBI AJId NPpCAO0TBpAlICHUA ITIOBTOPCHUA BBISBJICHHOM CUTyaluu.
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IPMJIOKEHUE 1. MEPEYEHDb AKTUBOB, O JTEKAIIIUX OIEHKE
OLEHIIUKOM

Ha ocnoBanuu otueTa OLICHIIIMKA B 1TND OLICHUBAIOTCA CJIICAYIONINC aKTUBBI:

Onucanue Buviopams eepnoe,
nocmasug X
ennpie Oymaru, Mo KOTOPEIM B COOTBETCTBHH C HACTOSIIUMU [IpaBumamMu onpeneieHns X

CYA 0TCYTCTBYIOT HHBIE CIOCOOBI OIICHKH

Jonu B ycTaBHBIX KallUTanaX pOCCUHCKHUX OOIIECTB C OrPaHMYECHHON OTBETCTBEHHOCTHIO

HpaBa y4acTHd B YCTABHBIX KallMTajlaX MHOCTPAHHBIX KOMMCPUCCKUX opranmaunﬁ

Henpmwxumoe HUMYIIECTBO

I/IMyHleCTBeHHLIe npaBa U3 J0TrOBOPOB YUYACTHUS B JOJIEBOM CTPOUTCIILCTBE

Wmy1iecTBeHHBIC TIPaBa, CBA3aHHBIC C BOSHUKHOBEHUEM TpaBa COOCTBEHHOCTH HA O0OBEKT
HEIBXKUMOCTH (€ro 9acTh) IIOCJE 3aBEpIIEHUs €ro CTPOMUTENILCTBA (CO3JaHHE) U
BO3HHUKAIOIINE W3 JOTOBOpPA, CTOPOHOW MO KOTOPOMY SIBISICTCSI IOPHIUYECKOE JIHIIO,
KOTOPOMY IIPHHAIJISKUT MPAaBO COOCTBEHHOCTH WIIM HHOE BEITHOE IPABO, BKITFOYAs IPABO
apeHpl, Ha 3eMENbHBI YYaCTOK, BBIACICHHBIA B YCTAHOBICHHOM MOPSAKE IS Ieneit
CTPOWTENBECTBA OOBEKTa HEABIKUMOCTH, H (WIM) HUMCIOIIUM pa3pelleHHe Ha
CTPOHTEIECTBO OOBEKTa HEABIKAMOCTH Ha YKa3aHHOM 3EMENBHOM Y4YacTKe, IHOo
IOPUINYECKOE JIMII0, WHBECTHUpPYIOIIEE ICHEKHBIC CPEACTBA WM HHOEC HUMYIIECTBO B
CTPOMTENILCTBO 00BEKTA HEABHKHUMOCTHU

IIpoexTHass MJOKyMeHTalMs M CTPOMTEIbCTBA MM PEKOHCTPYKIMU OOBEKTa
HEIBUXXUMOCTHU

XyI[O)KCCTBeHHI:Ie ICHHOCTH

IIpocteie Bekcens, ecnu IIM® - Bekcenenepkarenb (TONBKO IPU OTCYTCTBHM HMHBIX
Croco0OB OIICHKH)

HpaBa ap€H/Jibl HECABWXHUMOI'O HWMYHIECTBA W Ha HWHBIC AaKTHUBBI B (bopMe InpaBa
I10JIb30BaHUA

HpOCToe CKJIAJICKO€ CBUJICTEJILCTBO U JIBOMHOE CKJIAJICKOE CBUAETEIHLCTBO

Jlebutopckas 3al0MKEHHOCTh, B ClIydae HAJIWYMS TPU3HAKOB OOECLEHEHHS U X
HEBO3MOXKHOCTH MMPUMEHEHHSI MHBIX METOJIOB OMPEIETICHHSI CIIPaBEIJINBON CTOMMOCTH

MckirounTesbHOE NIPaBO Ha TOBAPHBIN 3HAK

HckinrounTenbHOE PaBO W/MIIM IPaBO aBTOPCTBA HAa M300pETEeHUE, MOJIE3HYI0 MOAEID,
MIPOMBIIIJICHHBIA 00pa3ell (TaTeHT)

I/IMyHIeCTBEHHOG MpaBo U3 JOroBopa MHBECTUIMOHHOTO TOBAPHIIICCTBA

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

OOBEKTH BO3YITHOTO U CYXOMYTHOTO TPAHCIIOPTA, B TOM YHUCIIE, MOJISKAIINIES
roCylapCTBEHHOM PETUCTPaLlMU BO3AYLIHBIE CY/d, aBTOTPAHCIIOPTHBIE CPELICTBA;
CHeNHANbHBIC TPAHCIIOPTHBIE CPEICTBA; TOIBIKHOM COCTaB KeJIe3HOIOPOKHOTO
TpaHcrnopTa

[IpaBa ncnosb30BaHUsI PE3YJIBTATOB MHTEIUIEKTYAIBHON NESITEILHOCTH (KOMMEpUYECKUe
0003HauEHHsI, CEKPETHI MPOM3BOACTBA (HOY-Xay))

HexBamduimpoBanubsie HHOCTpaHHbIE prHAHCOBBIE HHCTpyMeHTHl (HUDN) npu
OTCYTCTBUH UHBIX CIIOCOOOB OLIEHKH
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TIPUJIOKEHME 2. HOPSIIOK PACUETA BEJIWYUHEI PE3EPBA HA BBIILJIATY
BO3HATPAKJIEHUS 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 COBOKYIHOTO  BO3HArPaXKICHUS
CIICLUAJIU3UPOBAHHOMY JICTIO3UTAPUI0 U JIMIY, OCYIIECTBISIOIIEMY BEACHHE PEECTpa BIAACIIbLEB
nHBeCcTHIHOHHBIX NaeB [IN®d (manee — pesepB HA BHITIATY IPOYHUX BO3HATPAXKICHUH).

PesepB Ha BhITUIaTY BO3HArpaXkIEHUI HAYHCISETCS U OTpakaeTcs B coctaBe oOs3atenbetB [IMOD B Teuenne
OTYETHOTO To/a: ¢ HanboJee MO3IHeH U3 ABYX JaT — JAaThl HaYasa KaJeHIapHOTO T0/1a TN JaThl 3aBEPILCHUS
(oxoHuaHus) GOPMUPOBAHUS - JIO:

® 1aThl OKOHYaHUS KaJCHAAPHOrO roAa;

e JaThl BO3HHUKHOBCHWS OCHOBaHWs i mpekpamienuss [P (He BKiIOYas 1aTy BO3HUKHOBCHUS
ocHOBaHMs Juis nipekpaiueHus [TN® B yacTu pe3epBa Ha BBIIATY BO3HATPAKICHUS YIIPaBIISIOLICH
KOMITaHUH);

e mHauOoree Mo3AHEH W3 ABYX JaT MpH NPEKPalleHUH - JaThl OKOHYAHHs MpHeMa TpeOoBaHMI
kpeauTopoB [TM® unu natel OKOHYaHHUS peann3auuu Bcero umyuiectsa [TNO.

Pe3epB Ha BblIIaTy BO3HArpaxJaeHui Hauucisercs cornacHo npasuiam Y ITM® napacTarommm UTOrOM U

oTpakaercsi B coctaBe o0s3aTenbeTB [IM® Ha naty onpenenennss CHA B TeueHHe OTYETHOTO TOJIA!

Onucanue nopaoka Buviopames eeproe,
nocmasug X
s omkpovimoix ITHD/6uporcesvix [THD X

- K&KIBIH pabounii eHb

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 BbBIIUIATY BO3HATPAXKICHHUS YHPABIAIONIE KOMIAHMM UM pe3epB Ha BHIIIATY MPOUYUX
BO3HATrpakJIEHUI PACCUUTHIBAIOTCS OT/ENBbHO KaXKABIN B CBOEH 4acTH (Jlajee BMeCTe W 1O OTAEIbHOCTH —

YacTH pe3epBa Ha BBHITLIATY BO3HATPAXKICHHU).

Oco0eHHOCTH pacyeTa pe3epBa Ha BBIIJIATY BO3HATPaKIeHNUs YIPABJISIIOIEll KOMIIAHUYU M pe3epBa Ha
BBIIIATY MPOYMX BO3HArPAXKIEHUHIl B 3aBHCHMOCTH OT YCJOBHi MOpAaAKa ompeaejeHUs pasMepa

YKa3aHHbIX BO3HATIPAKICHUH, ycTaHOBJEeHHBbIX [Ipapunamu 1Y TN ®.

1. Ecnu B coorBerctBuu ¢ [Ipasunamu Y T pasmep BozHarpaxaeHus ynpasisiomeld KOMIaHUHA U
o0miero BO3HATPaXICHHUS CIEHHAIU3UPOBAHHOMY JCTO3UTAPHIO M JIUILY, OCYIIECTBIISIOLIEMY BeICHHE

peecTpa BJIaACIbICB MHBECTUIITUOHHBIX I1ACB [MN® (L[anee — pa3Mep Ipovux BO3Hana)K,HGHHﬁ) OmpeaACIsACTCA
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kak mporieHT oT CI'CYHA (6e3 MOMONHUTEIHHBIX OTPaHWUYEHUI), TO Kakaas 9acTh pe3epBa Ha BBIIIIATY
BO3HATPAXKICHUI ONIPEENIACTCS B CICAYIONIEM MOPSIKE:

e Ha IepBbIi pabounii JeHh OTYSTHOTO To/Ia:

cyA e

rac:
S i- CyMMa Ha4YMCJICHUA pC3€pBa HaA HepBbIﬁ pa6oq1/1171 JC€Hb OTYCTHOI'O roga,

D - KOJIM4YCCTBO pa60q1/1x JIHEH B TCKYIIEM KaJICHOAPHOM IOy,

Cqupacu

- pacuetHas (mpomexxyTouHas) BenmnurHa CHA Ha mepBbldi pabounii IeHh OTYETHOTO

roja, B KOTOPBI HAYUCIIETCS pe3epB ', OMpPEAeIeHHAs: C TOYHOCTBIO /10 2 — X 3HAKOB IIOCIIE

3arATo Mo Gopmye:

Y4 — Axmuevy — Km,
P =

X, +X
(1+ yKnD npn)

AKmM@bll - pacyeTHasl BEJIMYHMHA aKTUBOB, BKJIFOYAsk JEOMTOPCKYIO 3a/I0JKEHHOCTh Ha MEPBBIN

pabounii JeHp OTYeTHOTO Toxa. JleOMTOpPCKYyI 3al0KEHHOCTh Ha TEPBBIM pabodwii JeHb
OTYETHOTO T0/1a HEOOXOIMMO YUUTHIBATH 10 HAYHCIICHHS BO3HATPAKICHHIA M pe3epBa Ha BBITUIATY
BO3HATPaXKJIEHUS 3a MIEPBHIi pabounii IeHb OTYETHOTO rojia. B ciydae ormaTel B iepBoIil pabounii
JIEHb OTYETHOro roja ymnpasisitonieil komnanued u3 IIM® Bo3HarpaxaeHuil, HAUUCICHHBIX B
nepBbIi pabounii JeHh OTYETHOTO T0/a, HEOOXOAMMO MPH OMPEEICHUH PACUETHON BEITHMYUHBI
aKTHBOB Ha TEPBBIM pabounil JeHh OTYETHOTO ToJla YBEIHMYUTh CYMMY aKTHBOB Ha CyMMY

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

Kml - BEJIMYMHA KPEIUTOPCKON 3a0JKECHHOCTH 0€3 ydeTa HAaYMCICHHBIX BO3HATPaKICHHUA Ha

MEPBBIN pabOYHii IEHh OTYETHOTO TOAA.

X - MPOLICHTHAsA CTaBKa, COOTBETCTBYIOIIAA:

Xyk, - pasMep BOHArpakueHMs yHpapisomieil kommanun otHocutensHo CI'CUA, ycTaHOBJIEHHBIH

npaswiamu J1Y T[TUD (B 1011s1x), ASHCTBYIOIINI Ha TIEPBbIA paOOUMii ICHh OTUYETHOT'O I'O/Ia;
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X - COBOKYIHBIM pa3Mep BO3HAIPOKICHUN CHCIMAIM3UPOBAHHOMY JCMO3UTAPUI0 U JIMILY,

npn
OCYIIIECTRIISIIOIIEMY BEICHUE PEeCTpa BIAJIEbIeB MHBECTULIMOHHBIX MMaeB [T1D, otrocurensHo CI'CUA,

YCTAHOBJICHHBIH MpaBiiiamu J{Y (B 0MsIX), NEHCTBYIONIHI Ha TIEPBbIN pab0ouuii IEHh OTYETHOTO TOIa;

X,, - Kayktasi IPOLIGHTHAs CTABKa, ISHCTBOBABIIIAS HA TIEPBbIi pabOUHii IeHb OTYETHOTO Iofa.

‘xykn + xnpn
3navenue [ 1 + ————— | He okpyrseTcs.

D

acy o
OkpyryieHHe TPy pacyere Si uC qup TIPOM3BOJIUTCS HA KKIOM JICHCTBUM JIO 2-X 3HAKOB TIOCTIE

3AIIITOM.

e Ha apyrue quU onpeneneHus CHA (3a HCKITIOUYeHHEM TIEPBOTO PadOYero THS OTYETHOTO T0/1a):

(Ccu. P‘“‘”+ZCI{4) YT

* n=1

S, S,,

' D T e

Tac.

K — mopsiakoBbIi HOMEp KaKIOTO HAYMCICHUS pe3epBa B OTYETHOM TOJy, NMPHUHUMAIOIIUI

3HauYeHus oT 1 10 i. K=i — mopsAKOBbIi HOMEp MOCIeTHEro (TeKYIEero) HaYuCICH S Pe3epBa;

Sk - CyMMa KaX10Ir0 IpOU3BEC/ICHHOI O B TCKYILIEM OTYCTHOM IOy HAYHCIICHUSA PE3CPBA,

Si - CyMMa OYepeIHOIO (TEKYIIEro) Ha4KCIICHUS PE3ePBa B TEKYIIIEM OTYESTHOM TOJLY;

D - komuectso paboumMX JTHEH B TEKYIIIEM KaleHIapHOM TOTY;

T, - xonmuectso PaboUMX JTHEH Mepro/Ia, OTPEIETICHHOTO C HaYaa TeKyYIIEro OTYETHOrO Tojia /10 (BKITFOUAs)

JIaThl HAYKCIICHHUS Pe3epBa Si ;

t — OpsLIKOBBIN HOMEp Pabovero JHsI, MPUHAIJICIKAIIETO TIEPHOJY, 38 KOTOPBIH OIpeIeNIeHO T i

NPUHAMAIONTMH 3Ha4eHus OT 1 710 d. t=d — opsyIKOBBII HOMEp PaboYero JTHs HAYKCIICHHS Pe3epBa S i
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Cth - CTOMMOCTDH YMCTBIX aKTHBOB I10 COCTOAHHMIO Ha KOHCIT KaXKI0I0 pa60qer0 JHS t, 3a UCKIIFOYCHUEM

qst d. Eciu Ha pabourii iern t CHA He ornpejieneta, oHa prHuMaeTcst paHoi CUA 3a Tpe/IiieCTBY O

JiHIO t pabounii JeHb OTYETHOTO TOfIA.

CY AP - pacyeTHas (pomexyrounast) Bemaauna CHA Ha jiaty d, B KOTOpO#i HaYHCIISETCS pe3epB Si ,

OIIpEIeIICHHAs C TOYHOCTBIO JI0 2-X 3HAKOB TIOCIIE 3aIISTOM 1o (hopMmysie:

DT YT

i1 d1 (= T += T )
(Axmuewy — Km, +28k)—(ZCth* ' 5 ' )
Cq pacu _ k=1 . t=1 . :
z (xyKnTn ) Z (xnpnTn )
(n:1 40l )
(RS L

D

AKmMGbld - pacueTHas BeJIMYMHA aKTHBOB, BKJIOYas ICOMTOPCKYIO 3aJ0/DKCHHOCTh Ha maty d.

JeOuTopckyr0  3aJ0IDKEHHOCTh Ha gaty O HEoOXOAMMO YYMTHIBaTh JO HAYUCICHHS
BO3HAIPAXKIICHUIA U pe3epBa Ha BBIIUIATY BO3HArpakaeHus 3a aaty d. B cimydae omars B naty d
yrpasstoniei kommanuein u3 [TM® Bo3HarpakaeHui, HAYUCICHHBIX B AaTy d, HEOOXOIUMO MpU
OMPEICNICHIN PACYCTHOMH BETMYMHBI aKTUBOB Ha JaTy O yBETHYHTh CyMMYy aKTHBOB Ha CyMMY

yIUIAueHHBIX BO3HATpaXKAeHUit B naty d.

Kmd - BEJIMYMHA KPEIUTOPCKOM 3a/I0JDKEHHOCTH 0€3 yueTa HauMCJICHHBIX BO3HArpa)JIeHUN Ha

nary d, BKiroyash OCTATOK pe3epBa Ha BBHIUIATY BO3HarpaxkiaeHus Ha gary d-1, rme d-1 —
NpeIeCTBYIONINI pabounii aens aate d.
i-1

Zsk - O6H_Ia$I CyMMa pE3CPBOB Ha BBIIJIATY BO3HAIpaAXKACHUSA, HAYHUCIICHHBIX C Havdalla roJga a0
k=1

natsel d.

X - MPOLICHTHAsA CTaBKa, COOTBETCTBYIOIIAA:

Xyk, - pasMep BOHArpakueHMs yHpapisomieil komranun otHocutenbHo CT'CUA, ycTaHOBIIEHHBIH

npasuiamu J1Y TTN® (B nonsix), AeACTBYIONIMIA B TEYEHHE IEPUO/A T i
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X, pn - COBOKYIHBIH pasMep BOSHAIPDKACHHH CIICLMATM3UPOBAHHOMY MICHIOSUTAPHIO M JIALLY,
OCYIIIECTRIISIIOIIEMY BEICHUE PEeCTpa BIAJIebIIeB MHBECTULIMOHHBIX TacB [T1D, otrocutensHo CI'CUA,

ycTaHoBIeHHBIH nipaBrviamu J{Y [T® (B 1oIsix), AHCTBYIOIIHNIA B TEUEHHE ITEPHOIA T i

N — kon-BO CTaBOK, ﬂeﬁCTBOBaBmHX B OTUCTHOMY roay,

X,, - KayKtasi IPOLIGHTHAs CTABKA, ISHCTBOBABIIIAS B TEYEHHE NIEPHOA T i

T, - xommecTBO paGoHmX MiHEH Meproza, B KOTOPOM IEHCTBOBANIA CTAaBKa X, , PHHAUICKAILICE TIepHOY

Ti,rzxeTi :iTn .

n=1

YT YT [ T YT )
n=1 ) | (n:1 4+ n=l ) [

N n=1
Zn:1(3:nTn); ( i T T T HE OKPYTJISIOTCS.
5 ;1 1+ D

\ J

MIPOU3BOINUTCS HA KAKIOM JIEUCTBHUH JI0 2-X 3HAKOB TOCTIE 3aIATOM.

3HaueHus

S- acy
Oxpyrnenne npu pacuere | n © 74

2. Ecnu B cootBerctBum ¢ [IpaBumamu JIY [TN® pa3mep BozHarpaxaeHUs yIpaBIsionield KOMIAHAN
WK OOIIHIA pa3Mep MPOYKMX BO3HArpaXkAeHuit He 3aBucuT oT 3HaueHust CI'CYA na naty d, u BennunHa pe3epsa
Ha BBIMJIATY TAKOTO BO3HATPAYKIAECHUS MOXKET ObITH onpezenena 1o pacuera CI'CUA Ha maty d, To st pacuera
JIpyroi 4acTy pe3epBa Ha BBIIIJIATY BO3HATpaXKICHH, KOTOpas onpeaensercs, kak npoueHt oT CI'CHA Ha naty

d, ucrone3yrotest Ghopmyitel, yctaHoBineHHbie .1 Hactosmero Ipunoxenus. IIpu 3TOM B pacueTe BEIUYMH

Ly st pacu
b Cu4 .
NN 1 qu/ITBIBaIOTCH CJ'ICILyIOHII/Ie OCO6CHHOCTI/I B OTHOILICHUH HeKOTOpBIX II0OKA3aTCJICU.

i-1
25
- pacuet nokaszarens %l mpou3BoaUTCs Oe3 yueTa pazmepa pe3epBa, HAUUCICHHOTO ¢ Havyasa rojaa

J0 OaThbl d, B OTHOIICHHHU TOIro BHUIA BO3Hana)K,I[CHI/II71, MOpAAOK pacue€Ta KOTOPOro HEC YCTAHOBJICH, KaK

npoueHt oT CI'CYA;
- nokasarens Kmy un Kml BKJTIOYAET B ceOs MPeBapUTEILHO PACCUUTAHHYIO Ha maTy 0 BenuuuHy

pe3epBa K HAYMCIIEHUIO TOTO BUa BOZHATPaXKJIEHUs, pa3Mep KOToporo B coorBeTcTBUM ¢ [IpaBunamu Y TTNO
He ycTaHOBJeH, Kak nmpoueHT oT CI'CYA;

- B pacCdyeTc MUCHOJB3YCTCA WJIMW TOJBKO 3HAYCHUC XyKn, €CJIn pa3sMCp BO3HAIPAXKIACHUA VK
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onpexensieTcs Kak mpoueHT oT CI'CYA wimu X pn, €CITH O0IIHIA pa3Mep IPOUNX BOSHATPAXKACHUHN OTIPEAeIsieTCs

kak npoueHT ot CI'CHA.

3. Ecnu B cootBetcTBuH ¢ [IpaBunamu 1Y [IN® pa3smep BozHArpaskACHUs YHPaBIAIOLICH KOMIIAHUH 1
o0y pazMep NpoYuX BO3HArpaKIeHUH ycTaHOBIEHBI Kak npoueHT oT CI'CYA, HO nipu 3TOM XOTsI OBl OJMH
W3 HUX OTpaHWueH MpeaebHON (UKCHPOBAaHHOW BEMYMHOM, TO ISl pacyeTa pe3epBa Ha BO3HAIPAXKICHHE
yIpaBIsIONIel KOMIIAHUY M pe3epBa Ha MPOYHEe BO3HATPAKICHHUS HCIOIB3YIOTCS (POPMYIIbI, YCTaHOBIICHHBIC

Cq}"l ;M Cqupac'-t

n.1 Hacrosmero IlpunoxkeHus, mpu 3TOM B pacueTe BEIUYUH WIH YUUTHIBAIOTCS
CIIEyIOIINE OCOOCHHOCTH B OTHOILIEHUH HEKOTOPBIX MOKa3aTeNe:

- IEpBOHAYAIBHO pacdeT MPOU3BOAUTCS B COOTBETCTBHH ¢ I1. | HacTosmero [Ipunoxenus, Kak eciu Obl
3HAYEHUs pa3Mepa BO3HATPAKACHUS YNPABISIONICH KOMIIAHUH M OOILEro pa3Mepa MpoYrX BO3ZHATPaKICHHUN
0buTH OBI TONBKO TponieHTaMu 0T CI'CYA 6e3 ycTaHOBIIEHHBIX OTpaHHYCHHUH;

- TOJIyYEHHOE pacueTHOE 3HAa4YeHHE TOW YacTH pe3epBa Ha BBIIUIATY BO3HArpa)kKIEHHs, KOTOpas
orpaamueHa (ukcupoBanHo¥W BenwunHOW B IlpaBmmax JIY IIM®, cpaBHuBaeTCcs ¢ YCTaHOBICHHBIMHU
OrpaHUYEHUSIMU, U OIIpEessieTCsl OKOHUaTeIbHAsl BEIMUMHA TAKOW 4acTH pe3epBa Ha naty d, mpu 3ToMm:

e eCcllM pacueTHOE 3HAa4yeHHWE YIOBJIETBOPSET JOMOJHUTENBHOMY OTpPaHUYEHHIO,
ycraHoBiieHHOMY IlpaBunamu Y IIM®, 1O Takas wyacTb pe3epBa MpPU3HAETCA
OKOHYATEJILHOU Ha aaty d;

® CCIIM pacyeTHOE 3HAaYeHHE HE YAOBIETBOPSET JOIMOJHUTEIBHOMY OTPaHHYEHHIO,
ycranoBinennomy [Ipasunamu J1Y TTM®D, To oxoHUaTeNIbHAS BEIMYMHA pe3epBa Ha aaty d

NEPECUUTBIBACTCA UCXOAA U3 (1)I/IKCHp0BaHHOrO OrpaHUYCHUS;

- €CJIM OKOHHYATCJIbHAdA BCJIWYMHA YaCTU PE3€pBa Ha BO3HAIPAXIACHUC INCpPCCHUTAHA HCXOASA U3

L CHAFS Cy e
@HKCHPOB&HHOFO OIrpaHUYCHHS, TO JAJIEC OCYIICCTBIIACTCA NNEPECUCT ITOKA3aTCIICU d 501051 1 C

LEeJIBIO TIepecyeTa BTOPOii 4acTH pe3epBa Ha BO3HarpaxkaeHue (kotopast onpeaensercs kak nporeHt or CTCUA
0e3 orpaHMuYeHHil) B MOPS/AKE, YCTAaHOBICHHOM 1.2 Hactosmero [lpunoxenus. Ilpu 3ToM paccunTtanHas B
HACTOSIIIEM IIYHKTE OKOHYAaTeJIbHAs BEJMYMHA YAaCTH pe3epBa HA BO3HATPAXKACHHE, [UIA LeJel NalbHerIero
pacuera Mo m.2 paccMaTpuBaeTcs, Kak 4yacTb pe3epBa Ha BO3HArPaXKICHHE, pa3Mep KOTOPOil HM3BECTEH

(ompenenen) no pacuera CT'CHA na aary d.

4. Ecniu B cootBercTBuH ¢ lIpaBunamu Y [IN® pazmep ogHOro u3 Bo3HarpaxaeHui (yrnpasisiromeit
KOMIIaHUM WM TNPOYMX BO3HArpaXICHWH) YCTaHOBJIEH B BHJE (UKCUPOBAHHOW BeNWYMHBI 0e3
JIOTIOJTHUTENBHBIX OrpaHnyeHnid B Buje npouenta ot CI'CYA, a pazmep apyroro onpeneieH, Kak MpoueHT OT
CI'CYHA wu orpanuyeH npeieibHON (UKCUPOBAHHON BEITMYMHOM, TO pacdeT pe3epBa Ha BBIILIATY TOTO BUJA
BO3HarpaxeHus, pasmep koroporo 3aBucuT oT CI'CYA wu orpaHumdeH mpeneibHOH (DUKCUpOBaHHON

BEITUIMHOM, OCYIIECTBIISIETCS B CJICTYIOIIEM TTOPSIIKE:
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- IEpBOHAYAJIbHO PAcCUeT OCYLIECTBISIETCS B COOTBETCTBUM C I.2 Hacrosmero llpuioskeHus s
OIpesiesICHHs pacueTHOrO 3HAYEHHs YacTU pe3epBa Ha Bo3HarpaxjaeHue B Buje npouenta ot CI'CHA Ha maty
d;

- IOJIyYEHHOE PAaCYETHOE 3HAUCHHUE YaCTHU PE3€PBa Ha BO3HATPAXKACHUE, YCTAHOBICHHOIO KaK ITPOLICHT
ot CI'CYA, cpaBHuBaetca ¢ ycraHoBieHHbIMH B IlpaBuiax HAY IIM® orpanndyeHusMH, U ONpeAemsaeTCs
OKOHYaTeNIbHasi BEIMYMHA TAKOM YacTu pe3epBa Ha Aaty d, mpH SToM:

® €CIM PacueTHOE 3HAYECHHUE YIOBJIETBOPSET YCIOBUIO (PUKCHPOBAHHOTO OTPaHUYCHHUS,
yctaHoBieHHOro IIpasumamu Y IIM®, 1O Takasg dactb pe3epBa MPU3HACTCS
OKOHYATENFHOU Ha naTy d;

® ¢cCIM pacueTHOE 3HAa4YeHHE HE YIOBICTBOPACT (UKCHPOBAHHOMY OTPaHUUYCHHIO,
ycranoBiieHHOMY [IpaBunamu [TV ITM®, To okoHYaTENbHAs BEIMUMHA PE3EPBA HA ATy

d onpenensercs UCxo/i U3 GPUKCUPOBAHHOT'O OTPAHUYCHUS.

5. Eciu B cootBetcTBuH ¢ [Ipapunamu 1Y [TU® pasmep 0JHOTO M3 BO3HArPaKIACHUN (yIIpaBIIsIOIICH
KOMITIaHMH WJIK ITPOYMX BO3HATPAXKICHUH) YCTAaHOBJICH B BUJIE (PMKCUPOBAHHOM BEJIMYMHBI C JIOTIOJTHUTEIIbHBIM
orpannucHueM B Buze nporenra or CI'CUA, a pa3mep apyroro ompezeineH, kak npoueHT ot CI'CUA 6e3
JIOTIOJTHUTENBHBIX OTPAaHUYEHHUH, TO PacyeT pe3epBa Ha BO3HATpaKJIeHNE YIPaBJAIoed KOMIaHUN U pe3epBa
Ha IIPOYHUE BO3HATPAXKACHUS OCYIIECTBIACTCA B CACAYIOIIEM MOPSJIKE:

- TIEpBOHAYAJBLHO pacyeT NPOM3BOAUTCS B cooTBeTcTBHHM C 1.1 Hactosmero IlpumokeHus c
HCIIOJIb30BAaHUEM B pacyeTe TOJIbKO 3HaueHui B Buje npoueHTa oT CI'CUA, T.e. pacCUUTBIBAIOTCS MIPEAEIbHBIC
3HAQUEHMSI pe3€pBa Ha BO3HATPAXK]ICHUE;

- Janee paccuuTbiBaeTcsi yctaHoBieHHas [Ipaswiamu JIY IIM® BenmnunHa bacTH pe3epBa Ha
BO3HATrpaXkJIeHUe, ONpeielieHHas B BHJle (UKCUPOBAHHOW BEIMYUHBI, M CPABHHUBACTCA C TOJIYyYEHHBIM
MpeAeIbHBIM 3HAYEHUEM B IIEPBOHAYAIBHOM pacueTe, Ipyu 3TOM:

e cciau (UKCHpPOBaHHAas BEJIMYMHA 4YAacTH pe3epBa HA BO3ZHATPAXKACHUE YJIOBIETBOPSET
paccunTaHHOMY orpaHuueHuro B Bujae npoueHTta or CI'CUA, ycranosnennomy IlpaBunamu
AY TIN®, To ocyulecTBIseTCs IEpEecUeT 4YacTh pe3epBa Ha BO3HArpaXKJIE€HHE, KOTOPOE
YCTAaHOBJICHO TOJNIBKO B Buie mporeHta oT CI'CUA B COOTBETCTBHHM C 1.2 HACTOSIIETO
[Ipunoxxenusi, © MoMyYeHHBIE 3HAYEHUS YacTell pe3epBa Ha BO3HATPAXKACHHE MPU3HAIOTCA
OKOHYATEIHHBIMY Ha aarty d;

e cciau (QUKCHpPOBaHHAs BEJIMYMHA YacTH pe3epBa Ha BO3HATPAXKJCHHE HE YIOBIETBOPSET
paccuuTaHHoMy orpaHuueHur0 B Buje mnpouenta oTr CI'CYHA, 1O oOKOHYaTelbHBIMU
MPU3HAIOTCS IEPBOHAYANIEHO PACCUMTAHHBIC 3HAYCHUS YacTel pe3epBa Ha BO3HArPaXKICHUE,

onpeaeneHHsle, kak npoueHT ot CI'CYA.
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Pasmep chopmupoBaHHOTO pe3epBa Ha BBHIIUIATY BOZHATPAKICHHSI YMEHBIIIAETCA HA CYMMBl HAYMCIEHHOTO B
TEUCHUE OTYETHOT'O T'0J[a BOSHATPAXKACHUS YIPABIAIONICH KOMIIAHUU, CIICITHATU3UPOBAHHOMY JCTIO3UTAPUIO

" JMny, OCYHCCTBIIAIOIIEMY BCACHUE PECCTpa BJIaJCIbIICB MHBCCTUIIUOHHLIX I1aCB 1IN .

HpCBI)IIHeHI/Ie pe3cpBa IMpU HAYUCICHHUU BO3HAIpaXACHUA yr[paBJ'ISHOHIeI‘/'I KOMIIaHWH, BO3HArpaXaAcHUd
CIICIUAJIUBUPOBAHHOMY  JC€TIO3UTAPUI0 W JIMLY, OCYIICCTBIAIOIMICMY BCIACHUC PpCECCTpa BJIAJCJIbLCB

WHBECTULHUOHHBIX NlaeB [I1®, B TeueHne KaJleHAapHOro roja He AOIYCKaeTCs.

He wucnonp3oBaHHBIMI B TEUEHHE OTYSTHOIO Toja PE3CPB Ha BLIIUIATY BO3HArpaXXJACHUA IMOIJICIKUT
BOCCTAHOBJICHUIO IO OKOHYAaHHWIO OTUCTHOI'O roga, HO HE MO3AHCC IICPBOTO pa6oqero JAHA 10Ja, CICAYIOUICTO
3a OTYCTHBIM, U IPU3HACTCA B COCTABC MMPOYUX JOXOJ0B. Yka3aHHOE BOCCTaHOBIICHHEC OTpaXacTcCs Mpu ICPBOM

onpeneneHnn CUA TN ® B roxy cneayrommM 3a OTYETHBIM T'OJIOM.

Oco0GeHHOCTH onpee/IeHHsI PACYETHON BeJIMYUHBI pe3epBa HA BO3HArPaskleHHe B YACTH pe3epBa Ha
YOPABJSIIOIIYI0 KOMIAHMI0O M (WJIM) YacTH pe3epBa Ha MpoYyde BO3ZHAIPAKIEHHUS, €CJIU
COOTBETCTBYIOLIME BO3HAarpa:kaieHusi ycraHosjeHbl IlpaBuinamu Y IINPD B Buge puxcupoBaHHOM
BeJIMYMHBI 32 ONpe/e/IeHHbIIl IIepHo/I BpeMeHH.

Bennunna Kaxaol yacTu pe3epBa Ha BO3HATPaXKACHHUE ONpElesieTcs UCXOIs U3 pa3Mepa BO3HAIPasKACHUs,
MPEAYCMOTPEHHOr0 cooTBeTcTBytomM juuaM IIpasunamu Y IIM®. B oTHOmIEHUMH BO3HArpa)kIACHHA
VYnpasnsromnieii KOMIaHUU YKa3aHHBIN B TaOJIMIEe HUXKE MOPSAOK pacdyera pe3epBa COOTBETCTBYET MOPSAKY

pacuera Bo3HarpaxkaeHusi, ycraHosieHHoMmy IIpaBunamu Y [IHN® (ecnu Takol MHOPSIOK ONpenesieH 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
gukcuposannan éenuuuna 3a onpedeneHHbvlii NePuUoo

3a kaxKIblil KaJeHAApHbIHA JAeHb MIPONOPIHMOHATIHHO KaJIEHAAPHBIM THSIM IEPHOJA,
yctaHoBJieHHOM B IT/Y aist BeTMUMHBI BOSHArPAXKICHHS, Ha aTy HAYHCICHNS pe3epBa

3a kaxablii padouuii JeHb TPONOPUMOHATBHO pabouuM JHAM IEPUOJa,
yctaHoBJIeHHOM B I1/1Y ais BeTMUMHBI BOHATPaKICHUS, Ha JaTy HAuMCJIEHUS pe3epBa

IIponopunoHaJbHO KOJMYECTBY MecsilieB B NepPHOAe, 3a KOTOPBIH YCTaHOBJIEHA
(UKCUpOBaHHAs BEJIMYMHA BO3HATPAXKICHUS, 32 MOJHbIA Mecsl (eciH MOCieIHHI
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 CHavYa/Jla KOJUYECTBY MeCHlleB B Iepuojae, 3a KOTOpHﬁ
YCTaHOBJICHA (l)I/IKCI/IpOBaHHaﬂ BCJIMYMHA BO3HAarpaxJIacHus, MU NPONOPHUOHAJIBLHO
KOJIMNYECTBY KaJ€HAAPHBIX JHell B Mecsilie — eCld PEICPB ONPEACITACTCA 3a
HeNnOoJIHbIH MecsII.

IIponopuHOHAJBLHO KOJMYECTBY MeCsilieB B IEPUOAE, 3a KOTOPbI yCTaHOBJIEHA
(uKCUpOBaHHAS BEIMYMHA BO3HATPAXKICHHSA, 3a TOJHBIM MecAll (€Ciu IMOCIeTHUH
paboumii jeHb Mecsilla HE COBNAgaeT C IOCIEeIHMM KaJeHJapHbBIM, TO pe3epB Ha
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mocIeHUI pabodnii JCHb Mecsla MPU3HACTCA B IOJIHOM 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. MOAEJIX U METOAbI OHEHKHN CTOUMOCTHU HEHHBIX BYMAT

OBILIMHE ITOJIOKEHUA

Jis oLIleHKH crpaBeIMBOI CTOMMOCTH IIEHHBIX OyMar MCHOJb3YIOTCS UCXOJHbIE NaHHbIe YpoBHs 1, 2 u 3. [Ipu 3ToM HanOoNbLINiA TPHOPUTET
OTHAeTCsl IIEHOBBIM KOTHPOBKAaM (HEKOPPEKTUPYEMbIM) AaKTHBHBIX PBHIHKOB (HMCXOIHBIE JaHHblE YPOBHSA 1) M HauMEHBLIMH HPUOPUTET -
HEHaO0JIFO1aeMBIM MCXOHBIM TAaHHBIM (HCXOIHBIE TaHHBIC YPOBHS 3).

Br160p yMecTHBIX METOJIOB M MOAEJICH ONpeesiCHHs CIPaBeIIMBOIl CTOMMOCTH LIEHHBIX OyMar ¥ HCTOYHUKOB UCXOIHBIX JaHHBIX, HEOOXOIUMBIX AJIS
OTIpeleJICHHsI CIPABEAIMBON CTOMMOCTH, 3aBHCHUT OT JEHCTBYIOLIMX OrpaHUYCHUI HA paclopsDKEHHE LEHHBIMU OymaraMH Ha COOTBETCTBYIOIIUX
pbiHKaxX. CTOMMOCTB LIEHHBIX OyMar 0JHOTO BUJa WJIK OJHOTO M TOT'O XK€ BBIITYCKa HAIJICKUT ONPENEIIATh C HCIOIb30BAHNEM OTJINYAIOIINXCS (Pa3HbIX)
METO/OB OINpPEICICHUST CTOMMOCTH M HCTOYHHKOB JaHHBIX, KOTOpbIE HauOojee yMECTHbI B JaHHBIX OOCTOSITEIbCTBAX, C yYETOM KPHUTEpPHUEB,
OTpaKaroIuX CIOCOOHOCTh PACIOPSKATHCS LEHHBIMU Oymaramu. K TakuMm KpuTepusM MOTYT OTHOCHUTHCS, B TOM YHCJIE MECTO XPaHEHHs LIEHHOM
Oymaru; AeHCTBYIOIIME OIPaHUYMTENIBHBIE MEPHI, BBEICHHBIE B OTHOIICHUM BJaJelbla LHEHHbIX Oymar (MHOro JIMIa, OCYLIECTBISIOLIETO MIpaBa Mo
[eHHBIM OyMaram) 100 MHOTO JUIa (OpTraHU3aIHiN ), B KOTOPOM (KOTOPOH ) YIHTHIBAIOTCS IIPaBa BIIaAeIbIla IIEHHBIX OyMar, COCTABIISIONINX HMYIIIECTBO
[MN®; noctynHOCTh OMpK U (WJIM) TOProBBIX ILIOMAAOK i OpokepoB, ¢ koTtopbiMu 3akimioueHsl YK JIY. IIM®D cooTBeTCTByIOMME JAOTOBOPHI

(cornarienus).

AKTHBHBIM PBIHKOM JUTS LIEHHBIX OyMar, JIOMYIIEHHBIX K TOPraM Ha POCCHUICKOM MM MHOCTPaHHOW OMpiKe NPU3HAETCs JOCTYIHAS U HaOIoqacMas

OuprkeBas IIONIAIKA B CITydae OJJHOBPEMEHHOTO COOMIOCHUS HIDKETIEPEINCICHHBIX YCIIOBHIA:

e I[ieHHas Oymara JOMyIIeHA K TOPraM Ha POCCHICKOM MM MHOCTPAHHOW OWpiKe, MpHBeAcHHONW B [Ipuiioxkenuu 4, U Ha 3THX OUpIKax
YIPaBJISIONIast KOMIIAHUS HUMEET BO3MOXHOCTh PAaCIOPSKATHCS IICHHON OyMaroi, B TOM YHCIIE C y4acTHeM OpoKepa;

e HaW4Msl IEHbI (KOTUPOBKM) Ha ATy ONPEICIICHUS CIPABEJIMBOM CTOMMOCTH IPU HAJIMYUM HEHYJIEBOIO 00beMa TOPrOB Ha JaTy
onpeaencHuss CUA (B ciydae, eciid Ha BCeX JOCTYIHBIX M HAOJIOaeMbIX OMPIKEBBIX ILUIOMIAJKaX ObUI HETOPrOBBIMA JIEHb Ha JaTy
onpenenenust CHA — aHaTM3UPYIOTCS JaHHbIE MOCIEAHEr0 TOPIOBOTO AHS Ha JaHHBIX IIOMIAAKAX, MPEIIIECTBYIOIIEr0 HETOPTOBOMY);

®  KOJIMYECTBO cleiok 3a mociennue 10 (Jlecsars) ToproBeix qHEH B peskuMe ocHOBHBIX ToproB — 10 ([lecsatr) u Oonee;
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® COBOKYMNHBIH 00BbeM caemnok 3a nocieanue 10 toproseix nHer mpeBbiciit 500 000 (Ilsatbcot ThicsSY) pyOneit (MM COOTBETCTBYIOMIMI
pyOIeBBIi SKBUBAIEHT 10 Kypcy banka Poccuu Ha naTy onpenenenus: akTUBHOTO pbliHKa (Aaty onpenencaus CHA), ecinr 00beM clienok

oInpeziesieH B MHOCTPAHHOU BaJIIOTE).

Kpurepuii o konuyecTBe CIENOK IPUMEHSETCS B ClIydae, €ClI Ha BCeX JOCTYMHBIX HAOMI0AaeMbIX phIHKaX, Ha KOTOPBIX TOPryeTcs LieHHas Oymara, B
JOCTYMHBIX HCTOYHHUKAX MH(POPMALUU €CTh AaHHBIE O KOJWYECTBE CHENOK. B OTCYTCTBHMM KpUTEpHS O KOJWYECTBE CIACIOK XOTs OBl Ha OJHOM
JOCTYITHOM Ha0JI0AaeMOM PBIHKE JUIsI OTIPEACIICHHUS aKTHBHOTO PHIHKA MPUMEHSIETCS TOJILKO KPUTEPUI COBOKYITHOTO 00beMa CeIOK 3a mocneanue 10
TOPTOBBIX AHEH, KOTOPHIH AokeH npesbimats 3 000 000 pybreit (uiau coOOTBETCTBYIOIIME PyOJNIeBBI SKBUBANEHT M0 Kypcy banka Poccuu Ha maty

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

B cnyqae, ecnu neHHast Oymara TopryeTcst Ha pOCCHICKO# OUpke B OCHOBHOM PEKUME TOPTOB C pacueTaMu B pyOJIsiX M B HHOCTPaHHOH BAIOTE U TAKUE
PEKUMBI TOPTOB JOCTYIHBI JJIsl COBEPUICHUS CIeI0K 3a cueT umymiectsa [IM®, To coBoKynHBIN 00BEM CAETOK M KOJIMIECTBO CIIENIOK OMPEEIIsIeTCs TI0

0011eMy 00beMy TOPrOB ¢ pacueTaMH B PyOJISX M B MHOCTPAHHOM BaJIIOTE.

OrnpezaeneHre akTUBHOTO PhIHKA OCYILIECTBIISIETCS C YUETOM TOT0, YTO BO3MOKHOCTh HCIOJIb30BaHUS JaHHBIX IMOCIEAHETO TOPrOBOrO JHS HA TOPrOBBIX
TUTOMIA/IKaX HE MPUMEHSETCS B Cydae, KOTJa HETOProBbhId JeHb (MM OTCYTCTBHE TOPToB Ha ()OHIOBOM PBHIHKE) CBS3aH C MPHOCTAHOBKON TOPTOB IO
peurenuto banka Poccum, nmpuocTaHOBKOW TOProB B Ciy4ae JAOCTHXKEHHUS YCTAHOBJICHHBIX OUpPIKEH MOPOTOBBIX 3HAYCHHUU WM WHBIMH COOBITHSIMH
(corimacHO MOTUBHPOBAaHHOMY CYKJIEHUIO YIIPABJISIIOIICH KOMIIAHUH), CTIOCOOHBIMU CYIIIECTBEHHO MOBJIUATH HA HM3MEHEHUE CIIPABEIINBONH CTOMMOCTH
B TaKOH HETOPTOBBIN JIEHb MO0 CPABHEHHIO C IOCJICIHUM TOPTOBBIM JHEM. B ciydae, eciu BO3HHKIIHME OOCTOSTEILCTBA MPUBOAAT K 3aTPYAHECHHUIO
(HEBO3MOXHOCTH) ONPECICHHSI CITPABEIIMBON CTOUMOCTH aKTUBOB, YIIPABJISIOIIas KOMIIaHUs 00s3aHa MPUOCTAHOBUTH BbIJIaUy, ITOTAICHUE U OOMEH
WHBECTUIIMOHHBIX IACB MACBOI0 MHBECTUIIMOHHOTO (DOHJIA 110 MPUYHWHAM, HE 3aBUCSAIIMM OT YIPABJISAIONICH KOMITAHUN, 0€30THOCUTEIHLHO THIIA [1a€BOT0
HMHBECTUIIMOHHOTO (POHIa M HE3aBUCUMO OT (PAKTHUECKOTO IIPOBEACHUS IPOLICYP IO BbIaye, MOTAlICHUIO U OOMEHY WHBECTHIIMOHHBIX 1IACB B MOMEHT

BO3HHMKHOBEHMS 0053aHHOCTH I10 IIPUOCTAHOBJICHUIO.

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

OCHOBHO# PHIHOK JUISI IIEHHBIX OyMar B IeJIsIX IMopsaok NpU3HAHUS PHIHKA OCHOBHBIM
Hacrosiux 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 CHUHTACTCSl TOPTroBas IUIOMAAKA C HAUOOJBIINM
KOJIMYECTBOM CIENOK 32 JaHHBIH IIEPHO.

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 KOMIIAHU, TONMYIIEHHBIX K TOPraM Ha
OPraHU30BAHHBIX TOProBbIX MJIOIATKAX

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 CAEIIOK Ha Pa3InYHbIX TOPTOBBIX IJIOIIAKaX OCHOBHBIM PHIHKOM CUMTAETCS TOProBast
IJIOIIA/IKa ¢ HanOOJIBIINM KOJIMYECTBOM CHETIOK 3a JJaHHBIH IEepUOS.

Jl1 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
OMp:KeBbIX MIIOLIAKAX, JOCTYNHBIX Y NpaBJsIoLIei
KOMITAHUH

BHeOupkeBoii pbIHOK.

MNOPAAOK OHEHKHN CTOUMOCTHU HEHHbBIX BYMATI

Ilennble Oymaru

HOPH}.IOK ornpeaeJieHus cnpanemmnoifl CTOUMOCTH

IleHHBbIe GyMaru poccuiicKUX
3MUTEHTOB 32 HCK/JII0YEeHUEM

1. Mertoa oOleHKH CHpPaBeIJIUBOIl CTOMMOCTH LIEHHBIX Oymar, JAJs KOTOPBLIX OIpejeisieTcsl aKTHBHbBIN
Oup:xkeBOil PHIHOK (ONpe/iesieHre HeHbl HA OCHOBAHUH MCXOAHBIX JaAHHBIX 1-r0 ypOBHS)
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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 CECCHHM POCCHHCKOW Oupxu Ha maTy ompenencHus CHA mpu yciaoBuu
MOJTBEPIKJICHUS €€ 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 1leHa HA MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHIMCKON OMpsku Ha maty ompernencuus CUA mpu
YCIIOBHH, YTO JJaHHAs [IEHAa HAXOANTCA B IIPEJeIax CIpesa 10 CIpocy U MPEINIOKEHUIO Ha YKa3aHHYIO Ty,

€) mena crmpoca (bid last) Ha MOMEHT OKOHYAHHWSI TOPTOBOM ceccuu poccuiickoi Gupku Ha mary ompezaencaus CUHA npu
YCIIOBHY MOATBEPIKICHUS €€ KOPPEKTHOCTH;

L[eHa CIIpOCa, OMNpCACIICHHAA Ha AaTy ONPCACIICHUSA CqA, MIpU3HACTCA KOppeKTHOP‘I, C€CJIM OHA HAXOAUTCS B UHTCPBAJIC MCIKIY
MHHAMAJIPHON 1 MaKCHMaJIbHOM IICHAMH CACJIOK Ha JTY KC HaTy ITOM Ke 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 poCCHHCKUX OMPIKEBBIX IUIOLIAI0K.

B ciyuae, eciiu HM o/1Ha M3 1I€H 1O BEIOPAaHHOMY PEXHMY TOPIOB B ONpPE/CICHHON BaIIOTEe HE MOXKET OBITh MCIIOJIb30BaHa Ha
JIaTy OLIEHKH, TO UCIOJIB3YIOTCS LIEHBI Ha Ty e JaTy [0 PeXUMY TOProB B APYroi BadioTe ¢ 00bEMOM TOPTOB MO KPUTEPUSIM
BBIOOPa OCHOBHOT'O PHIHKA B MOPS/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 3TOoM ciyuae Ha naty ompeneneHus CHA pomycTuMo
HCIIOJIB30BaTh LIEHBI TIOCIEIHETO TOPTOBOTO HS OCHOBHOW OHPIKH.

2. Moaeau U MeTObl OLIEHKH CIPaBeIJIUBOH CTOMMOCTH HEHHBIX Oymar, 1Jisi KOTOPBHIX He ompeesisieTcs
AKTHUBHBII OUPIKEeBOI PHIHOK, HO UMEIOTCH MHbIE MPSIMO UJIH KOCBEHHO Ha0JI101aeMble JaHHbIe (onpeaeieHne
LEeHbI C UCMOJIb30BAHUEM UCXOIHBIX IAHHBIX 2-T0 YPOBHSI)

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

2.1.1. CmopaBemuBasi CTOUMOCTh AKIANA POCCHHCKHX IMHTEHTOB, 00PAIIAIOIINXCS HA POCCHIICKAX H
(WJIM) MHOCTPAHHBIX (POHAOBBIX OUPIKAX, ONPEACISETCS B COOTBETCTBUU C MOJENBIO OLICHKH,
OCHOBaHHOMH Ha KOPPEKTHPOBKE HCTOPHYECKOH LieHb! (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 aHAIM3HPYEMOTO (MHAHCOBOTO MHCTPYMEHTA C IUHAMHKON PHIHOYHBIX HWHAWKAaTOpOB. B
Ka4yecTBE PHIHOYHOTO MHAWKATOpa (OeHUMapKa) akIii POCCHUCKUX AMHUTEHTOB HCIIONB3yeTcs MHASKC MOCKOBCKON
Bupxu (IMOEX).

®opMmyna pacyera cpaBeAJTuBOH CTOMMOCTH Ha JaTy pacyeTa:
P, = P, x (1 + E(R)),
rae:
P, — cripaBeyinBast CTOMMOCTbB OJTHOM IIEHHOW OyMaru Ha JAaTy ONpeAeseHus ClpaBeIMBOil CTOMMOCTH;

P, — mocrenHsis onpe/iesieHHas CIpaBe/inBas CTOMMOCTb [ICHHO# Oymarw;
E(R) — oxugaemast J0XOJHOCTh IIEHHOM Oymaru;

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

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

Ry = (Rg/365) x (T; — To),

rue:
Rf - 6e3puckoBas craBKa JOXOJHOCTH Ha JATy ONPE/IENICHHs CIIPABEAINBON CTOMMOCTH;

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

T, — mata onpezneneHus ClpaBeJINBON CTOUMOCTH;

T, — mpensIayIas qata onpeaeeHus CIpaBeIInBOR CTOUMOCTH.

J1s1 aknmii poccHiicKMX IMHUTEHTOB, TOPTyeMbIX Ha MockoBckol bupake Ge3prckoBast cTaBKa JOXOJHOCTH — CTaBKa,

OIpeaCICHHAasd B COOTBECTCTBUU CO 3HAYCHUCM KpHBOﬁ 6CCKyHOHHOﬁ JOXOITHOCTH (CTaBKa KBI[) rocy1apCTBE€HHbBIX
ICHHBIX 6yMar Ha MHTEpBAJIC B O/IUH I'OJ1. B pacyueTe UCIOJIb3YIOTC:
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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, IpeNIeCTBYIOIUX AAaTe ONpPeNeIeHHs CIPAaBEAINBON CTOUMOCTH;

Bbera ko3¢ dunueHT paccunThIBaeTCA Ha 1aTy, NPEAICCTBYIONIYIO IaTe ONPENSNICHNs ClIpaBenBoH cronmocTH. [Ipn
9TOM Jata pacdera bera ko3¢ dunnenTa JomKHa SBIATHCS TOPTOBBIM JTHEM.

__ Covariance (R, Rpy)

Variance (R,)

Pa;_;
rue:

R, - 10XOIHOCTB aKTHBA;

Pa; — 1ieHa 3aKpBITHA aKTHBA Ha ATy i;

Pa;_; — mpenbinymas ieHa 3aKphITUS aKTHBA;

R, - IOXOOHOCTH PBHIHOYHOTO HHAMKATOPA;

Pm; — 3HaueHue ppIHOYHOIO UHAMKATOPA HA JAaTy i;

Pm,;_; — npenpiayiiee 3HaueHUe prIHOYHOTIO UHAUKATOPA;
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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 MHAWKATOPA 3a MOCIEAHUE 45 TOPrOBBIX AHEH, MPEIIICCTBYIONINE 1aTe ONPEACICHHS CIPaBEIINBOM
CTOMMOCTH.

I_IeHa 3aKPBITHA aKTHBA Ha JAaTy ONPEACICHUSA CHpaBeIUIHBOfI CTOMMOCTH B MOJEJIN HE YUYNUTBIBACTCH.

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 pacuera koddduuueHnTta bera, 3HadyeHne ppIHOYHOTO HHAMKaTOpa (OeHYMapKa) 3a ATOT TOPTOBBII JIEHb
MIPUHUMAETCS PaBHBIM TIOCJIETHEMY H3BECTHOMY.

[oxkazatenu R,, R, paccunTriBatoTcst 6€3 IpOMEKYTOUHBIX OKPYTICHUH.

C naTtbl BO3HUKHOBEHUS OCHOBaHMH 111 mpuMeHeHUss mojend CAPM no naTel mpekpalieHus: OCHOBaHWM It
npuMeHeHnss Mojenu CAPM wucnonmesyercs mH(pOpManus TOIBKO TOW OWpPXKH, KOTOpas OIpelelieHa Ha [aTy
BO3HUKHOBEHUS OCHOBaHWMU s mpuMmeneHus monenu CAPM. K Takoit mHpOpManmuum OTHOCSTCS CIEIyFOIIUC
3HAYECHU:

a) 1eHa 3aKPBITHS;

0) 3HaUeHHE PHIHOYHOTO MHINKATOPA.

2.1.2. CropaBeqiuBasi CTOUMOCTh AKIHIl POCCHHCKUX IMHTEHTOB B CJIyyae NMPHOOPETEHHUsI B MEPHOT
pa3MeleHns C JaThl IPHOOPETSHUS U 10 MOSIBJICHUS 1IeH 1 ypoBHs, HO He 6ojee 10 paboumx aHei
C JaThl, CIEAyIOmeH 3a MaToi OKOHYAHHUS pPa3MENICHUS, IOMYyCTUMO HCIONh30BaTh IIEHY
pa3MenieHust 0e3 KOPPEKTUPOBKHA. B OTCYTCTBUM IieH 1-TO YpOBHS CBEINIE YKa3aHHOTO CpOKa
MIPUMEHSIETCS OLEHKA HA OCHOBAHUHU UCXOAHBIX TAHHBIX 3-TO YPOBHA. YTIPABJIAIOIIAs KOMIIAHUS IO
CBOEMY YCMOTPEHHIO MOXKET MEPENTH Ha OLIEHKY C UCTIOJIb30BaHUEM UCXOHBIX JAHHBIX 3-I'0 YPOBHS
JI0 UCTEUYCHUS YKa3aHHOTO CPOKa, 00OOCHOBAB CBOE PEIICHIEC MOTUBUPOBAHHEIM CYKICHUEM.

2.2. CrnpaBe/uiiBasi CTOMMOCTb O0JIMIallid POCCHIICKMX SMUTEHTOB (32 MCKJII0YeHHeM 00JIMranuii BHEIIHUX
00MranuoHHbIX 3aiiMoB Poccuiickoii Megepanun):
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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. Ilena, paccuntannas HKO AO HPJl mo meroaukam, yrBepxaeHHbM 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. Cpenssss MHAMKaTHBHAs IieHa, ompezeieHHas 1o Meroxuke «Cbonds Estimation

Onshore», packpriBaemMast TPyIION KOMIaHUH 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-
aHanuTHueckuM rpoaykrom RuData Price MexayHapoaHol HH)OpPMaIMOHHON
rpynmsl «AuTepdakey (https://rudata.info/aboutDB/data-price)

B Cj1yd4a€ OTCYTCTBHUA paCUCTHBIX LECH, PACKPbIBACMbBIX YKa3aHHBIMHU BbINIC MCTOYHHUKaAMH I/IH(I)OpMaHI/II/I, B
CBA3U C HETOPI'OBBIM JHEM 6I/Ip)K, I10 UTOraM TOPTOB Ha KOTOPLIX OINPECACIIAIOTCA paCUCTHBIC HIEHBI, IJIA eneu
OIPCACIICHUA CHpaBCI[ﬂHBOfI CTOMMOCTHU aKTUBOB HMCIIOJIB3YCTCA LI€HA, paCCUUTaHHAasd 110 UTOraM NoCJICAHETO
TOPTrOBOI'0 IHA. Taxoit MNOAXOA HCIIOJBb3YETCA B OTCYTCTBHUC CO6LITPIﬁ, KOTOpPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHHUC pacquHoﬁ IICHbI B HeTOpFOBBIﬁ JCHb.

2.2.1.4. lena, ompeneneHHas MO MOJENH OLEHKH IS IEHHBIX OyMar, HOMHHHPOBaHHBIX B
py6isixX, B cooTBeTcTBHU € [IpuioxkenueM 26 (MOENb OLIEHKH UCIIOJIB3YET UCXOIHBIE
JTAaHHBIC 2-TO YPOBHSA B CIIydae OTHECEHUS OONMUTanuu K peiruaroBoit rpymme |, |l mmm
1)

ITpu oTcyTCTBHM IIeH, yKa3aHHBIM B HACTOSILIEM NyHKTe Ha AaTy ompeneneHuss CUA 1o MHBIM NpHYUHAM,
CIpaBeINBasi CTOUMOCTH OIPEEIAeTCS C YIETOM HCXOIHBIX TaHHBIX 3-TO YPOBHSI.

2.2.2.

Jnst  ompeneneHUs  CIPAaBEAJIUBOW  CTOMMOCTH  OOJMIamMid  POCCHiCKMX 3JMHUTEHTOB,
NpuodpeTeHHBIX MPH pa3MenieHuH (B TOM YHCIIe 3aMeIaronX 00IUranni, omiata KOTOPBIX IPH
UX pa3MEIeHIH OCYIIECTBISIETCS. €BPOOOIMTalusIME (B TOM YHCIIC B cIy4ae rnepeaadu (YCTYIKHN)
BCEX MMYIIECCTBCHHBIX W MHBIX MPAaB 110 €BPOOOIIUTAAAM POCCUACKHM FOPUIHICCKIM JIUIAM)), B
OTHOIICHUY KOTOPBIX ObLIa 3aKJIF0UEHA CIIENKA IT0 TPHOOPETEHHIO IICHHBIX OyMar ¢ SJMHTEHTOM WU
po(eCCHOHANIPHBIM YYaCTHHKOM DPBIHKA IIEHHBIX OyMar, OKa3bIBAIONINM SMUTEHTY YCIYTH II0
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pPa3MEIICHHIO IIEHHBIX OyMar OT CBOEro MMEHH, HO 3a CUCT W IO MOPYYCHHIO SYMHUTEHTa, JH0O C
JIOOBIM JPYTMM TPETBUM JIMIIOM B MEPHOJ C JaThl Havana pasMEIICHHUs 10 ATy OKOHYAaHHUS
pa3melneHus (anee — IeHHbIC OyMard, IPUOOPETCHHBIC IPU Pa3MEIICHUH), C ATl IPHOOPETCHUS
W JI0 NaThl OKOHYAHMs Pa3MEIICHHS HCIOIb3YeTCs IIeHA pa3MEIICHUsS (I JONTOBBIX ICHHBIX
OymMar — IIleHa pa3MEIICHUS C YYETOM HAKOIUICHHOTO KYMOHHOTO JIOXO0Ja, ©CJIHM HAYHCICHUE
KYIOHHOTO JTOXOJa 33 TIEPUOJ] Pa3MEUICHUS MPEIYCMOTPEHO YCIOBUSIMH Pa3MEIICHUS WA HHBIM
JIOKYMEHTOM).

s onpezeneHus crpaBeUIMBOW CTOMMOCTH IIEHHBIX Oymar, MpUOOpPETEeHHbIX NPU pa3MELICHUH, C AaThl,
cIlelyrolIei 3a JaTod OKOHYaHUsI Pa3MEIleHNUs, U JI0 TIOSIBJICHHS 1IeH 1-Tro ypOBHS WM LieH, ONPE/ICICHHBIX C
YYETOM MCXOJHBIX JaHHBIX 2-T'0 WM 3-T0 YPOBHS (32 UCKIIIOUEHHEM IIEHBI, ONIPEAEISIEMOIt 110 MOJICITIH OLICHKH
JUIS TICHHBIX OyMmar, HOMUHHPOBAHHBIX B pyOJIsiX, B COOTBETCTBHHU ¢ [IpmioskeHnem 26, U CIpaBeAIHBOIM
CTOMMOCTH, ONpENCICHHOW Ha OCHOBAaHMH OTYETa OLCHINMKA), NPUMCHSACMBIX IJIsI OLCHKH OONUrauui
POCCHHCKHMX SMUTEHTOB B COOTBETCTBHHU ¢ HacTosummMu [IpaBunamu CUA, Ho He Gosnee 10 pabouux aHei ¢
JlaThl OKOHYaHHS pa3MELICHUs], UCIIOJIb3YeTCs IIeHa pa3MEIIeHHUs, CKOPPEKTUPOBaHHAsI MTPOIIOPIHOHATIBHO
M3MEHEHHIO 3Ha4eHHsI OE3PHCKOBOI CTaBKU JOXOJHOCTH CTPaHbl PUCKA HA CPOK, COOTBETCTBYIOLIUN CPOKY
JI0 1aThl noranieHust (o¢epThl) HEHHOH OyMmarH.
B xauectBe O€3pUCKOBOI CTaBKU JJOXOJHOCTH CTPAHBI PUCKA UCTIONb3YIOTCS:

1) lns neHHbIX Oymar, HOMHHHPOBAHHBIX B POCCHUHMCKHX PYOJIX — CTaBKa KPHBOW OCCKYIOHHOM

noxoaHoctH Mockosckoii Gupxult]

2) dnst eHHBIX Oymar, HOMHHHPOBAHHBIX B aMEPHUKAHCKHX IOJUIapax - CTaBKa, M0 aMEPHKAHCKUM
roCyJapCTBEHHBIM 06 muranuamiZl

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

Jns pacdera BbIOMpaeTCsl COOTBETCTBYIONIAsI PACKPBITasi CTaBKa Ha CPOK, MAKCUMAJILHO ITPUOIIMKEHHBIN K
CpPOKY JI0 JIaThl HoTamIeHus (Wi 1o Oirkaiieit 1aTsl oGepThl, peycCMaTpUBAIOIIeH IoraleHne, B cIydae,
€CITM OHA TIPEJYCMOTPEHA YCIOBUSIMH BBIIIYCKa).

Pacuer mpomopiiMoHanbHOW KOPPEKTHPOBKM IIEHBI pa3MEIleHHs Ha H3MEHEHHE 3HaueHHsS Oe3pHCKOBOM
CTaBKH JTOXOJHOCTH CTPaHBI PUCKa OMPEeNAeTCs CIEAYIONIM 00pa3oM:

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

(2 Mcrounux - 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

Rfiy — Oe3puckoBasi CTaBKa Ha JaTy OKOHYaHHs Pa3MEIICHHS LIEHHOW Oymard Ha CpPOK IO MOTAIICHUS
(odeptsr)

Rf, — Oe3puckoBas cTaBKa Ha JaTy OLEHKH Ha CPOK JI0 rorameHus (odeprsr)

T — nara noramenus (oepTsl)

t — nara OlLICHKH

t, — laTa OKOHYaHHs pPa3MEIeHHUs LIEHHOH Oymard.

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

CrpaBeyiBasi CTOUMOCTH JIOJITOBOM IIEHHON OyMaru Ompenensercs ¢ y4eTOM HAaKOIUIEHHOTO KYTOHHOTO
noxona Ha naty onpenenenus CUA.

C Haubonee paHHeil U3 nat:
- 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 COOTBETCTBHUU C [IpmiioskeHWeM 26, U CIPaBEUIMBON CTOUMOCTH,
ofpe/ieTIeHHON Ha OCHOBAHUH OTYETA OICHIIMKA), IPUMEHIEMBbIX JISl OLICHKH 00U alUii POCCHUCKUX
SMUTEHTOB B COOTBETCTBUU ¢ HacTtosmumu [IpaBunamu CHA
- laTa, mpuxoasmiasics Ha 11 pabouwnii 1eHb, CIeIYIONINi 3a TaTOH OKOHYaHHS Pa3MEIICHHUS,
CIIpaBeaJIMBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar ompenensercs B oOlIeM MOpsIKE B COOTBETCTBUU C
ITpaBunamu CHA.

CrpaBeyBasi CTOMMOCTh HHBECTHIHOHHBIX NAa€eB POCCHIICKUX NMaeBbIX HHBECTHIHOHHBIX (JOHIO0B, a TaK
JKe HTMOTEYHBIX cCepTU(NKATOB YUACTHS OTIPEILIIAETCS HCXOIS 3 PACIETHON CTONMOCTH HHBECTHUIIIOHHOTO
nas (MIOTEYHOTo cepTH(UKaTa y4acTusi), pACCYMTAHHOIO B COOTBETCTBMU C HOPMAaTHBHBIMU IIPABOBBHIMH
akTaMu Ha naty onpeneseHnss CHA n packpbIToro (IpeocTaBlICHHOTO BIIa/IeNbliaM HHBECTHIIMOHHBIX 11aEB)
ynpasistronield komnanuen [1M® (MmoTedHOro MOKPHITHS).

B Clly4ac OTCYTCTBHS PACKPBITBIX praBJ’ISI}OIHeﬁ KOMITaHHEH JaHHBIX O paC‘ICTHOﬁ CTOUMOCTH MHBCCTULIMOHHOTO I1asd
(CepTI/I(l)I/IKaTa y‘laCTI/ISI), MNPUMCHSACTCS OLICHKA HAa OCHOBAHWU UCXOJHBIX JaHHBIX 3-ro YpPOBH:.

B ci1y4ae HpI/I06pCT€HI/IH HWHBCCTUIIMOHHBIX IIa€B MPU q)OpMI/IPOBaHI/II/I 1a€BOIro MHBCCTUIIMOHHOI'O (1)0H,Z[a C JaThbl
BbIJa4YM WHBCCTUIHMOHHBIX IMACB JIO aThbl 3aBCPHICHUA (OKOH‘IaHI/IH) (t)OpMPIpOBaHI/IH, CITpaBCJIMBass 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, CrpaBeyiuBasi CTOMMOCTh JeNMO3UTAPHON PacNMCKH, MPEICTaBIsIEMbI aKTUB MO KOTOPOM TOpryeTcs Ha
JIOCTYIHBIX HaOIr01aeMbIX pbiHKax (cM. [Ipunoxenue 4), onpeaensercs Ha OCHOBAaHHH CIIPABEUINBOM IIEHBI
Npe/ACTaBIsieMOl LeHHOW Oymaru (0a30BOTrO akTHBa), ONpPEIEIICHHOW Ha 1-M YpOBHE B COOTBETCTBUH C
HacTosimuM [IpunoskeHneM ¢ ydeToM KOJIMYEeCTBAa LIEHHBIX Oymar, IpaBa Ha KOTOPBIE MOATBEPXKIACT OJHA
JETIO3UTapHast PacIIHCKa.

J1s Iemo3UTapHBIX PACIHCOK, IPEACTaBIAEeMbli aKTHB IO KOTOPHIM HE TOPIyeTcs Ha JOCTYIHBIX HaOJIOJaeMBIX
peiEKax (cMm. [punoskenue 4), cripaBeInBasi CTOMMOCTD JICTIO3UTAPHON pacucKy onpenaensercs mo monenu CAPM B
MOPSAKE, YCTAHOBJICHHOM JUTS OLCHKH aKIMH HMHOCTPAaHHBIX YMUTEHTOB, B TOM YHCIIC TacB (aKLUUi) HHOCTPaHHBIX
HMHBECTHULIMOHHBIX q)OHI[OB, aKHI/Iﬁ MEKIYHAPOAHBIX KOMIAHUH U ACTIO3UTAPHBIX PACIIUCOK.

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. CopaBemmBasi CTOMMOCTh AKIHH POCCHHCKMX IMHUTEHTOB ONpENCISIETCS HAa OCHOBAHHM OTYETa OICHIIUKA,
COOTBETCTBYIOIIETO 3aKOHOJATEIHHBIM TPEOOBAHUSIM B OTHOIICHUH OIIEHKH MMyInecTa [T O

3.2. CmpaBemnmuBas CTOUMOCTh OOJHraluii POCCHIICKHX IMHUTEHTOB (32 HCKJIIYEHHEM OOJUranuii BHEIIHUX
00uranuoHHbIX 3aiiMmoB Poccuiickoii ®enepanuu) ompenensercs ¢ HCIOIb30BAHMEM YKa3aHHOTO HIKE
MIPUOPHUTETA IIEH C YYETOM HaJIMUYHUS AOCTYNA K YKa3aHHBIM I[€HaM, a TaK K€ PeJIeBAaHTHOCTH MCXOIHBIX TaHHBIX
U METOAMK pacyera, MPUMEHSEMBIX IPH pacdeTe yKa3aHHBIX IIEH MOCTaBIIMKAMHU C y4€TOM OTpaHHYEHHUH Ha
pacnopsbkeHue UeHHbIME Oymaramu. CrpaBe[yiuBasi CTOMMOCTh JIOJITOBOW LIEHHON OyMmaru Ompenessercs C
Y4eTOM HaKOIUIEHHOT'0 KyIIOHHOTO J10X0/a Ha aaTy onpeneneHust CUA.

3.2.1. Ilena, paccunranHas HKO AO HPJl, ompeneneHnas mo MeToy 3 Ha OCHOBE METOAMK, YTBEPIKICHHBIX
01.12.2017 n mo3nnee (https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnpekcHas neHa, onpeneneHuas o meronuke RUDIP RUS (o mcxomHpIM TaHHBIM, OTHOCSIIHMCS K 3
YPOBHIO),  pacKpbiBacMas HH()OPMALMOHHO-aHAIUTHYECKUM  npoayktom  RuData  Price
MexayHapoHoi nHpopMaoHHo# rpymmbsl «HTepdake» (https://rudata.info/aboutDB/data-price)

B Cj1ydace OTCYTCTBHUA PACUCTHBIX LCH, PACKPLIBACMbIX YKA3aHHBIMHW BbIINIC MCTOYHHUKaAMH I/IH(l)OpMaL[I/II/I, B
CBA3HU C HETOPI'OBBIM JHEM 6Hp)l(, 110 UTOraM TOProB Ha KOTOPBIX OMPEACIIAIOTCS paCUCTHBIC LICHBI, AJIs ueneﬁ
OIpCACIICHUA cnpaBeannBoﬁ CTOMMOCTH aKTUBOB HCIIOJIB3YETCA LIEHA, paCCUUTAHHAA 110 UTOraM NOCJICAHETO
TOPTOBOT'O THA. Takoit momxon HCIIOJB3YETCA B OTCYTCTBHEC CO6BITPIﬁ, KOTOPBIE MOIJIM CYHICCTBEHHO
IIOBJIMATH HAa 3HAUCHHUC pvaeTHOﬁ ICHBI B HeTOpFOBBII‘/'I JCHb.
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3.2.3. Ilena, onpenenenHast 1o MOJIENHU OLEHKH JUIsl LICHHBIX OyMar, HOMHHUPOBAHHBIX B pyOJIsiX, B COOTBETCTBUH
c [Ipunoxxenuem 26 (MOzENb OLICHKH UCIIONb3YET 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 OMNpEIelicHa CHpaBeiJidBas CTOMMOCTh 0Oe3 ydeTra HaKOIUICHHOTO
KYHNOHHOTO JI0XO0J1a, TO CIIPaBEeIINBAas CTOMMOCTH OIIPEICIACTCS ¢ YIeTOM PacdeTHOTO HAKOIUICHHOTO
KYHOHHOTO I0X0/1a Ha KaXXIYIO ATy OLCHKH.

3.3. CipaBeyinBasi CTOMMOCTh MHHBECTHLIIMOHHBIX MaeB POCCHIICKHMX NMaeBbIX HHBECTHULMOHHBIX ()OHI0B, a TAK Ke
HMOTEYHBIX CePTH(PHMKATOB yYaCTHs OIpPECIIeTCS HA OCHOBAaHWM OTYETA OLECHIIMKA, COOTBETCTBYIOIIETO
3aKOHOJIAaTEIbHBIM TPEOOBAHUAM B OTHOIICHHUH OLICHKH nMmymiecTa [T O

3.4. CrhpaBemnuBasi CTOMMOCTh J€MO3MTAPHON PACHHCKH ONpENeNIsieTCss HAa OCHOBAaHMM OTYEeTa OICHINUKA,
COOTBETCTBYIOIIETO 3aKOHO/IaTeIbHBIM TPEOOBAaHHUSIM B OTHOLICHUH OLleHKH uMmymectsa [ITNUD

3.5. CnpaBeiuBasi CTOMMOCTh 1€MO3MTHOTO CePTH(PHKATA ONpEeNseTcs] ¢ UCIOIb30BaHUEM METO/a OIpeIeeHHs
CIIPaBeTMBOIT CTOMMOCTH JICHEXHBIX cpecTB Bo BKiaaax ([Ipunoxenune 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.

Lennbie 6ymaru
HHOCTPAHHBIX IMUTEHTOB, B
TOM 4McJIe:
® [aM MHOCTPAHHBIX
HHBECTHIHOHHBIX (DOH/I0B;
e [0JITOBBIE LlEHHBIE OyMaru
HHOCTPAHHBIX FOCYyAapCTB;
® eBpOOOIUTraLMU
HHOCTPAHHBIX DMUTEHTOB;
e IeHHBbIe OymMaru
MEKAYHAPOAHBIX
(punancoBBIX
opraHu3anuii

1. MeToa OUEHKH CNPaBeNJMBOIl CTOUMOCTH LEHHBLIX Oymar, JAJisi KOTOPBIX OmNpeessieTcsi aKTHBHBIIM
Oup:xkeBOil PHIHOK (ONpe/iesieHre HeHbl HA OCHOBAHUM MCXOJAHBIX JAHHBIX 1-r0 YPOBHS)

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

Oco0enHOCTH BBIOOPA LEHBI, €CJIH HIEHHAs OymMara Topryercs Ha pOCCHIICKOl Onpike B pe:KMMaxX TOProB ¢ pac4eTaMu B
PYOJSIX M MHOCTPAHHOI BaJIIOTE:

Ecnu niennas Gymara TopryeTcs Ha poCCHIICKON OHMpike B PeXMMax TOProB C pacdeTaMH B PyOJISIX M HHOCTPAHHOM BAIIOTE, U
Takas OMp Ka Mpu3HaHAa aKTHBHBIM OCHOBHBIM PBIHKOM, TO JIJIsl BEIOOpa CIIPaBEIIMBOM [IEHBI HCIIOIB3YIOTCS IPHOPUTETHO IIEHBI
TOT'O PEKMMa TOProB, IO KOTOPOMY Ha JIaTy OIIEHKH OTIpe/IeNIeH HanOONbIINA 00hEM 110 KPUTEPHUSIM BEIOOpA OCHOBHOT'O 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 OIIEHKH CTOMMOCTH IIEHHBIX Oymar 2-TO ypOBHS, 32 HCKITIOYEHUEM CITydas,
KOT/1a OTCYTCTBHE PHIHOYHBIX LIEH 00YCIIOBIEHO HETOPTOBBIM JHEM OCHOBHOTO PBIHKA. B 3TOM ciydae Ha #aTy OnpeneneHus
CTPaBENINBOI CTOMMOCTH JIOMTYyCTHMO HCIIONb30BATh [IEHBI OCIIEIHETO TOPTOBOTO THS OCHOBHON OMPXKH.

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 MOPAIOK OINpeNesieHHs] CIPaBEATNBON IIEHBl 2 YPOBHS C YUETOM KPUTEPHEB, XapaKTEPH3YIOUIUX BO3MOXKHOCTh
pacnopshKeHus IIeHHBIMU Oymaramu, npezctaBieHsl B [Ipunoxenun A k Hactosemy llpunosxkeHuro.

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
(hoHITIOB, aKIMIT MEXTYHAPOIHBIX KOMIIAHUIA U IETIO3UTAPHBIX paciucok Moaens CAPM aHanornaHa MOJENH TSl POCCHICKIX
aKIUii, C y9eTOM HEKOTOPBIX OCOOCHHOCTEH IPUMEHEHUS !

e B KxadecTBe pBIHOYHOTO HHAWKaTOpa (OeHUMapka) aKkmMif HHOCTPAHHBIX AMHTEHTOB, IaeB (aKI[Hii)
WHOCTPaHHBIX (OHJIOB, TOPTYEMbIX Ha HHOCTPAHHBIX OUpXKaX, a TAKIKE aKIMH MEKAYHAPOJHBIX KOMIIAHUH
HCTIONB3yeTCcsl HMHICKC OWp)KM, Ha KOTOpPOW ONpeseneHa CHpaBeAiuBas IIeHA ypoBHA 1 uepapxuu
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 (OeHUMAapK) TOH OMPIKEBOH IUIOMIAIKH, B CTpaHEe KOTOPOM BeJeTCs
OCHOBHasl IeATEIbHOCTh YMUTEHTA MTPEACTABIIIEMOr0 aKTHBA JICTIO3UTAPHON PaCITUCKH.
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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, COOTBETCTBYIOIIEH BaIOTE HCXOAHOW KOTUPOBKH 1 ypOBHS
olLleHnBaeMol akuuu (mas). [l Aeno3uTapHbIX PacHUCOK B KauecTBE OE3pHUCKOBOW CTaBKH JOXOIHOCTH
MIPUMEHSETCSl CTaBKa 10 TOCYapCTBEHHBIM Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOpPOH BEAETCS OCHOBHAS JEATEILHOCTh YMUTEHTA MPEACTABISIEMOTO aKTHBA JETIO3UTapHON pacnucku. B
ClTydJae HECOOTBETCTBUSI BATIOTHI CTaBKH OE3PHCKOBOMN IOXOAHOCTH BAJIIOTE UCXOIHOW KOTUPOBKH 1 ypOBHS,
UCTIONB3yeTcs Oe3pHCKOBasi CTaBKa B BAIIOTE, COOTBETCTBYIOIIEH BAIIOTE MCXOTHOW KOTHPOBKU 1 ypOBHS.
Ecim B Ilpumoxkenmn 6 He yka3aHa CTaBKa B HEOOXOAMMOW UIA pacueTa BallOTE, TO TakKas CTaBKa
OIIPEAEIACTCS C YYETOM YCJIOBHH HAcTOAIIEro a03ala HAa OCHOBAaHMM MOTHBHPOBAHHOTO CYXICHHS
YIPaBISIOMEH KOMITaHHH.

e B memax pacuera bera koaddunuenTa s akuuii WHOCTPAaHHBIX SMUTEHTOB, MacB (aKIHil) HHOCTPAHHBIX
(OHIOB, aKIUA MEXIYHAPOIHBIX KOMITAHUN ¥ NICMO3UTAPHBIX PACIHMCOK MPUMEHSIOTCS 3HadeHUs [leHs
3aKpPbITUA 6I/Ip)I(I/I (HpI/I YCJI0OBUU MOATBCPKACHUA €€ KOPPEKTHOCTHU B COOTBCTCTBUHU C MOPAAKOM ONPEACTICHUA
CIPaBEIMBON CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE), Ha KOTOPOH OIpe/eicHa Hayiexanias KOTHPOBKa
YPOBH 1 nepapxumn CHpaBe}lﬂHBOﬁ CTOMMOCTH Ha JaTy, NpCeAMCCTBYIOIYIO 1aT€ BOSHUKHOBCHUA OCHOBaHUH
st npumerenust mogenu CAPM

e JIng memo3uTapHBIX PaclyCOK B KauecTBE MOKazaTels Py ucrmonp3yeTcs 1ieHa 3aKpBITHS caMOi IeTI03UTapHON
PaCIHCKU.

3. Monean U MeTObI OIlEHKH CIPABENJIUBON CTOMMOCTH IEHHBIX OyMar, JAJs KOTOPBIX OTCYTCTBYIOT
Ha0/a01aeMble TaHHbIe (ONpeesieHue IeHbI ¢ UCMO0JIb30BAHNEM HCXOAHBIX JaHHBIX 3-T0 YPOBHS)

YcnoBus U MOPSAZOK ONpEesIeHUs] CIPaBEATUBON IIEHBI 3 YPOBHA C YYETOM KPUTEPHEB, XapaKTEPH3YIOUINX BO3MOXKHOCTH
pacropshKeHUs IIEHHBIMU Oymaramu, npezactaBieHsl B [Ipunoxenun A k Hactosmemy lpunoskeHuro.

Mooenu oyenku cmoumocmu yYeHHvix Oymae, no KOMmopsvim onpeoeieH AHAN0UYHbLI aKmue (onpedeneHue YyeHsl ¢ yuemom UCXOOHbIX OAHHBIX 2-20 YPOBHSL)

Ilennble Oymaru

IMopsinok onpenesieHUs CIPaBelIMBOii CTONMOCTH
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Ilennas 6ymara siBiisiercsi
JOIOJIHUTEIbHBIM BBIILYCKOM

Jns ompeneneHust CrpaBeIMBOH CTOMMOCTH LIEHHOH OyMaru HCIOJIb3yeTcs IIeHa BBIINYyCKa (aHAJOTMYHOTO aKTHBa), IO
OTHOLICHHIO K KOTOPOMY JaHHBIM BBIMYCK SBJIAETCS MOIONHUTENbHBIM, OINpeAeleHHas, 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 KOHBEPTAINHU B Hee
Jpyroii neHHoii 0ymaru
(McxoaHON HeHHOi Oymarn)

Jlnst onpesesnieHus cripaBe/liIMBOH CTOMMOCTH LIEHHOW OyMaru, UCITIONIb3yeTcs [IeHa UCXOIHOM 1IeHHOI OyMaru, onpeaeneHHas
Ha nary ompeneneHuss CUA B COOTBETCTBHHM C MOJCNSIMH OLCHKHM CTOMMOCTH LIEHHBIX OyMar, Ml KOTOPBIX OIpenelieH
aKTUBHBIN PBIHOK, CKOPPEKTHPOBAaHHAS C YIETOM KO3 PHUINEHTa KOHBEPTALUH (MCXOAHBIC JaHHBIE Y POBHS 2).

Eciu HEBO3MOMKHO OIPEACIUTh B COOTBETCTBHU C MOJCISIMH OLCHKH CTOMMOCTH IEHHBIX Oymar, JUis KOTOPBIX ONpeesieH
AKTHBHBIA PBIHOK LIEHY HCXOJHOW IIeHHO# Oymaru Ha maty ompeneienus CUA, HCHOJB3yeTCsl CIpaBEAIHBas CTOMMOCTh
MCXOJHOM IIEHHOH Oymaru, onpe/iesieHHas Ha JaTy KOHBEPTAIlMH, CKOPPEKTUPOBAHHAS C YIETOM KO3 PHIEHTa KOHBEPTAIIUU
(rcxonHbIe TaHHBIE YPOBHS 2).

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

e CnpaBeUIMBOM CTOMMOCTBIO aKIMH C OoJiblleil (MeHbIIei) HOMHUHAJIBHOW CTOMMOCTBIO, TPH3HAHHBIX B pe3yJbTare
KOHBEPTALIUK B HUX UCXOJHBIX aKLUH, ABJIACTCS CIIPABEAIUBAs CTOUMOCTh KOHBEPTUPOBAHHBIX B HUX aKLUM.

e CrpaBeyIMBOI CTOMMOCTBIO aKIUil TOH ke KaTeropu (TUIA) ¢ MHBIMH NIpaBaMH, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALUU
B HUX UCXOJHBIX aKIUH, ABJIAETCS CIPABENIUBAs CTOUMOCTb KOHBEPTUPOBAHHBIX aKIUH.

L4 CHpaBeI[HHBOﬁ CTOUMOCTBIO aKLIPIfI, IMPU3HAHHBIX B pE3yJIbTAaTE KOHBEPTALIUU [IPHU I[pO6J'I€HI/II/I HUCXOJHBIX aKHHﬁ, SABIIACTCA
CIipaBejinBast CTOUMOCTb KOHBEPTUPOBAHHBIX aK].[PIﬁ, JCJICHHAas Ha KOB(I)(l)I/IL[I/IGHT Z[pO6J'IGHI/I$I.

L4 CHpaBeI[HHBOﬁ CTOUMOCTBIO aKHHﬁ, NPU3HAHHBIX B PE3YyJIbTATC KOHBEPTALMU HPU KOHCOJUAAIUHN HCXOIHBIX aKI_[I/Iﬁ,
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 pe3yjIbTaTe KOHBEPTALUH B HHUX
KOHBEPTHPYEMBIX HCXOJHBIX IICHHBIX OyMmar, sBJSIETCS CIIpaBeIMBas CTOMMOCTh KOHBEPTHPOBAHHBIX IEHHBIX Oymar,
JIeIeHHAs Ha KOJMYEeCTBO aknuil (obaurammii), B KOTOpoe KOHBEPTUPOBAaHA OJJHA KOHBEpPTHpyeMas lieHHas Oymara.

e CrpaBeUIMBOI CTOMMOCTBIO aKIWH, TPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALIMH B HUX MCXOTHBIX aKIMi IPH peopraHU3aIiu
B (hopMe CIHAHUS, IBISETCS CIPaBEIINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IEHHBIX OyMar, yMHOXEHHas Ha K03 duumeHt
KOHBEPTALUH.

L4 CHpaBGHHHBOﬁ CTOMMOCTBIO aKIii BHOBb CO3JaHHOI'O B pE3yJIbTaTC pEOprann3aliu B q)opMe pa3aciCeHus Ui BbIACICHUS
AKIIUOHEPHOT' O O6III€CTBa, MNPU3HAHHBIX B PE3YJbTATEC KOHBCPTAUHMU B HUX HUCXOIAHBIX aKIIPIﬁ, SABJIACTCA CHpaBeJINBast
CTOMMOCTb KOHBEPTUPOBAHHBIX aKL[PIﬁ, JCJICHHAas Ha K03(1)(1)I/IL[I/ICHT KOHBEPTALIUU. B cJIydace, €CJIM B pe3yJIbTaTe pa3ACJICHUL
WJIA BBIACJICHUA CO31a€TCs ABa WA Ooiee AKIIMOHCPHBIX 06IIICCTBa, Ha KOS(b(l)I/IHI/IeHT KOHBEPTALlUU ACITUTCA OLCHOYHAsA
CTOMMOCTb KOHBEPTUPOBAHHBIX aKIIPIﬁ, YMEHBUICHHAA NTPONOPUAOHAJIBHO O0JE€ HUMYHIECTBA pPEOPraHu30BaHHOI'O
AKIIMOHEPHOT' O O6HI€CTBa, NepeaAaHHOro akKlMOHEPpHOMY 06III€CTBy, CO3JaHHOMY B PE3YyJIbTATC Pa3ACJICHUSA UJIU BbIACICHUS.
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CHpaBe)IJ'H/IBaSI CTOMMOCTh aKLIMi BHOBbH CO3JaHHOTO B pe3ysIbTaTe peopraHusalvi B (l)OpMe BBIACJICHUS aKIIMOHEPHOI'O
06HIeCTBa, IMPU3HAHHBIX B pE3YJIbTATC UX paCOPCACTICHUA CPCAU aKIITMOHEPOB PCOPIraHU30BaHHOT'0 aKITHOHCPHOT'O 06IH€CTBa,
CUHUTACTCA paBHOﬁ HYJIIO.

CripaBe[UIMBOi CTOMMOCTBIO OOJUraIliii HOBOTO BBIMYCKA, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMH B HUX HMCXOHBIX
oOnuranuii mpu peopraHu3aldi 3MUTCHTA TAKUX OOJNHraiui, SBISETCS CyMMa 3HAYCHHUH CIpaBEeIJIMBON CTOMMOCTH
KOHBEPTHPOBAaHHBIX obOmuraiuii 6e3 yuera HKJl u 3nadenne HKJ] mo oOnuranuu HOBOTO BBIMYCKA, PACCUUTAHHOC B
COOTBETCTBUU C SMUCCHOHHBIMU JIOKYMEHTAaM Ha JaTy OLIEHKH.
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IMpuio:xkenue A k Ilpunoxkenuio 3. Ilopsigok onpeaeseHust cipaBpeaIuBoil CTOMMOCTH
HHOCTPAHHBIX I[EHHBIX Oymar

Br16op crmocoba OleHKH CripaBeJInBO CTOMMOCTH LIEHHBIX OyMar (B TOM YHCJE LIEHHBIX Oymar OJHOTO M TOTO € BBINYCKA) ONMPEACIsIeTCs
HanmruueM (aKTUIECKOW BO3MOXKHOCTH DAaCIOpsDKAaThCA IIEHHBIME Oymaramu (LleHHOW Oymaroif) B yCIOBHSX HEIPYKECTBEHHBIX ICHCTBUH,
MPEINPUHAMAEMBIX CO CTOPOHBI HWHOCTPAaHHBIX TOCYJApCTB, MEXKIYHAPOIHBIX OpraHU3allui, WHOCTPAaHHBIX (UHAHCOBBIX OPraHU3AIINH,
MEXIYHAPOIHBIX PacuETHO-KIMPUHTOBBIX HEeHTPoB «EBpoxmmp bawky», 1. bproccens, n «Kmupcrpum bankuar», T. JlfokcemOypr, B TOM dHCIEe
CBSI3aHHBIX C BBEJEHHUEM OTPAaHMYUTENIbHBIX Mep B OoTHoleHuM Poccuiickoit denepaiinu, poCCUUCKUX IOPUIMYECKUX JIUIl U rpaxkaan Poccuiickoi

®denepauuu.
Xpanenue yepe3 HKO AO HPJ{
MecTto xpaHeHHs, KaK KPUTEPHIA OTpaHUYCHUS PACIIOPSKSHUS
LIECHHBIMH OyMaramu
Oo6smranuu nHocTpanuoro smurenra, FOBO3 P®, o6iuranuu HNuocTpannbie akuuu, uHocTpanublie nau (ETF),
MEKTYHAPOAHBIX KOMIIAHMI, 10JITOBbIe HEeHHbIe O0yMaru MesIyHapOoIHbIX HHOCTPAHHBbIE JeN03NTAPHbIE PACIIMCKH, AKIIUH
(pHAHCOBBIX OPraHu3alii U HHOCTPAHHBIX FOCYIapCTB MEKIYHAPOAHBIX KOMIAHUHT

1 ypoBeHb crnipaBeIJIMBO CTOMMOCTH
Bupoicegvie yenvl Ucnoawp3y0mest moabko NPU HAAUYUY O0CMYNA U 603MONCHOCTIU CO8EePUIAMb COCAKU HA makux upacax (cm. [punosicenue 4)
Ienbr MockoBckoit Oupxu (€ciii OHa MPU3HAHA AKTHBHBIM PHIHKOM) 3a MOCJICAHUI TOPTOBBIN JICHb B MOPSIKE YOBIBAHHS IPUOPUTETA!

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

Llena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPHITHI IaHHBIE 00 00beMe TOProB 3a JICHb 1 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 IIPEJIeax CIpesia 1Mo CIpocy M MPEATIoKEeHHIO Ha yKa3aHHYIO JaTy;

¢) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHUs TOPTrOBOit ceccuit MockoBckoi Oupku Ha aaty onpenesiennss CHA npu ycaoBUHM HOATBEPKICHUS
ee KOPPEKTHOCTH;

Llena cnipoca, onpeneneHHast Ha faty onpeaeneHus CHA, npu3HaeTcst KOpPEKTHOI, €ciii OHA HAXOAMTCS B MHTEPBaJle MEX/y MUHHUMAIIbHOM 1
MaKCUMaJbHOW [IEHAMH CIIETIOK Ha 3TY JKe ATy dTOU ke OUpPIKU.

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 wnu 2 MetotoM (110 yOBIBaHHUIO) nucropudeckoit nensl (Moness CAPM) - TONBKO JUIst IEHHBIX
(https://nsddata.ru/ru/products/valuation-center) Oymar, oOpammaromuxcst Ha MOCKOBCKO# Oupaxe.

2) cpenHss UHAMKAaTUBHAS LIEHA, OlpesieNieHHas 1o Meroauke «Cbonds
Estimation Onshore», packpsiBaemas rpynmoi komnanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)
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3) ungexcHas 1exa, onpeaeneHHas no meroguke RUDIP RUS (o ucxonusim
JIAaHHBIM, OTHOCSIIMMCS K | mim 2 ypoBHIO (110 YOBIBaHUIO)), pacKpbIBaeMast
nH(pOpMaMOHHO-aHATUTHYECKIM TIpoaykToM RuData Price MexmynapoaHoit
uHbopmannonnoi rpymnms! «MuaTepdakey (https://rudata.info/aboutDB/data-

price)

B ciyuae oTcyTCTBUSI pacU€THBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU BbIIIIE
HCTOYHHUKAMHU HH(OPMAIINH, B CBSI3M C HETOPTOBBIM JHEM OUPIK, IT0 HTOTaM
TOPrOB Ha KOTOPBIX ONPEAEISAIOTCS PACUETHBIE LIEHBI, IS LEJIeH ONpeaeIeHUs
CIIPABENJIMBOM CTOMMOCTH aKTUBOB MCIIOJIb3YETCS LIEHA, pAaCCUUTAHHAs 110
UTOTaM MOCJIEIHEr0 TOProBoro AHA. Takoil MoAXox UCHOJIB3YETCS B
OTCYTCTBHUE COOBITHH, KOTOPBIC MOTJIHM CYIICCTBEHHO MOBJIHATh HA 3HAYCHUC
pacyeTHO 1IeHbl B HETOPTOBbIN JEHb.

Jlnist ieHHBIX OyMar, HOMHHUPOBAHHBIX B pYOJISIX M HE SIBIISIFOLIMXCS
€BpOOOIUTralusAMy, UCTIONB3YEeTCs TaK JKe:

4) 1eHa, OnpeieNieHHas 10 MOJENU OLIEHKH I LIEHHBIX Oymar,
HOMHHHPOBAHHBIX B pyOJISIX, B COOTBETCTBHH ¢ [Ipnoskennem 26 (Moaensb
OLICHKH UCIIOJIb3YEeT UCXOAHBIE IaHHBIE 2-TO YPOBH B CIIydae OTHECCHUS
obnmranuu K peiituaroBoii rpymme I, 11 v I11)

3 ypoBeHb cipaBeAJIUBOIi

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) uHIeKcHas LeHa, ompeneneHHas mo Meroauke RUDIP RUS (mo

WCXOAHBIM JaHHBIM, OTHOCSIIMMCS K 3 YpPOBHIO), pacKpblBaeMas
MH()OpMaMOHHO-aHATUTHIECKIM MPOJyKTOM RuData Price
MexnayHapoaHon HHPOPMAIMOHHON CPYIIIBI «HTepdake»

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

B ciyuae oTCcyTCTBHSI pacueTHBIX LIEH, PACKPbIBAEMbIX YKAa3aHHBIMU BBIIIIE
UCTOYHUKAMU HH()OPMAIIMH, B CBSI3M C HETOPTOBBIM JHEM OUPIK, IT0 UTOTaM
TOPTOB Ha KOTOPBIX ONPEEIAIOTCS pacueTHbIE LEHBI, JIJIS 1eJei onpeaeaeHus
CIIPaBEJIJIMBON CTOMMOCTH aKTUBOB MCIIOJIB3YETCS 1I€Ha, PAaCCUMTAHHAS 110
WTOTaM MOCJIETHETO TOProBOro AHA. Takol Moaxoa UCTIONb3YyeTCs B
OTCYTCTBHUE COOBITHH, KOTOPBIE MOTJIM CYIIECTBEHHO MOBJIUATH HA 3HAUCHHE
pacyeTHO 1IeHbl B HETOPTOBBIN JIEHb

1) ena (cTOoMMOCTB) ONpeeTICHHAs 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 JIMIaM), B TEYEHHE CPOKa, YCTAaHOBJIEHHOTO Npod.
YYaCTHUKOM JIJIs1 BO3MOYXKHOTO COBEPIICHUS CIEJIKH 110
MpeaocTaBiIeHHOW KoTupoBKe. [lpu 3ToM cBeneHus o
HAOJIF01aEMBIX/TIOATBEPIKAAEMBIX KOTHPOBKAX JTOJDKHBI
OOHOBIIATECA HE PEXkKE, YeM Ha KOKAYIO ATy ONPeIeIICHIS
CUA.

B ToMm ciryuae, eciin HarpaBieHHas HHPOpPMALUS THO0
COTIJIAllIEHUE, PETYIMPYIOILIEE OTHOIIEHHS CTOPOH, HE
COJICPXKHT yKa3aHUs Ha CPOK, B TEUCHHUE KOTOPOTO TPOd.
YYaCTHUK FOTOB COBEPIIMUTD CIEIIKY MO MPEI0CTaBICHHOMN
KOTHUPOBKE, TO TaKasi KOTUPOBKA MOYKET UCTOIb30BaThCS JJIst
Leseit onpeieNIeHUs CIIpaBeIlIMBON CTOMMOCTH LIEHHOU
OyMaru TOJIBKO IO COCTOSIHHIO Ha JaTy KOTHPOBKH.

2) nieHa (CTOMMOCTB) ONpeeTIeHHAs HA OCHOBAHUHN OTYeTa
OLICHIIMKA, COOTBETCTBYIONIETO 3aKOHOJATEIILHBIM
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3) Ui neHHBIX OyMar, HOMHHUPOBAHHBIX B POCCUUCKUX PYOJIsiX U HE
SIBIISTIOIIMXCS EBPOOOJIUTallUsAMY - IICHA, OTPE/ICICHHAS 110 MOJCIH OIICHKU
JUTSL ICHHBIX OyMar, HOMHUHUPOBAHHBIX B pyOJIsSX, B COOTBETCTBUH C
[punoskenuem 26 (MOJENb OLIEHKU UCTIONb3YET UCXOAHBIE JaHHbIE 2-TO
YPOBHSI B Cllydae OTHeceHus obaurauu k IV peTuHroBoi rpymime)

4) neHa (CTOMMOCTB) OIpeeNIeHHAsI C HCIIOJIB30BAHUEM
HaOJIF0TaeMBIX/TIOATBEPIKAAEMBIX KOTHPOBOK, IPEIOCTABICHHBIX TIPO(.
YYaCTHUKaMU PhIHKA [ICHHBIX OyMar, Ha OCHOBaHUH MOTHBHPOBAHHOTO
CY)XACHHS YTPaBIAIOLIeH KOMITAaHHH (B TOM YHCIIE O CIIOCOOHOCTH
pea30BaTh AKTHB TaKHM JIMLIAM), B TSUSHHE CPOKA, YCTAaHOBJIEHHOTO IPOd.
YYaCTHHKOM JUJIsl BO3MOYKHOTO COBEPIIEHHUS CIICIIKH 10 PEI0CTaBICHHON
KOTHPOBKE. [Ipu 3TOM CBeICHUS O HAOJII0IaeMBIX/TIOITBEPIKIAEMBIX
KOTHUPOBKAX JJOJDKHBI OOHOBIIATHCS HE PEXe, UeM Ha KaXkKIYIo 1aTy
omnpeznenenust CHA. B Tom ciyuae, eciu HanpaBieHHas HHGOpMaLust 1160
COTJIAllICHUE, PeryIUpYIOllee OTHOLICHHUs CTOPOH, HE COJIEPIKUT yKa3aHUs Ha
CpPOK, B T€4E€HHE KOTOPOTO MPO(. YyIaCTHUK FOTOB COBEPIIUTD CHIENKY I10
NPEIOCTaBICHHOH KOTUPOBKE, TO TaKasi KOTHPOBKA MOXKET HCHOJIB30BAThCS
IUTSL LeTIeH ONpe/IeNieHUs] CIIPaBeUTUBOM CTOMMOCTH LICHHOH OyMard TOJIBKO T10
COCTOSHHIO Ha JJaTy KOTHPOBKH.

5) meHa (CTOMMOCTB) OTIpe/ieNieHHasl HA OCHOBaHUH OTYETa OILICHINNKA,
COOTBETCTBYIOIIETO 3aKOHOAATENbHBIM TPEOOBAHUSIM B OTHOIIIEHUH OIEHKH
umymectsa [IN®, mu6o 0 (Hoib) (OIIeHKA MO HYJIEBOH CTOMMOCTH JAOCTYITHA
TOJIBKO JJISI HHOCTPAHHBIX OOJIUTAIN, HE CBSI3aHHBIX C POCCUMCKUMH
IOPUINYECKUMU JIMIIAMH, JTOTOBBIX IIEHHBIX OyMar MeXIyHapOIHbIX
(hMHAHCOBBIX OpPraHW3alUi U UHOCTPAHHBIX TOCYAAPCTB, KOTOPhIE ObUIN
NIEPBUYHO pa3MELIEHbl B UHOU cTpaHe, ueM P®D, B cilyuae noATBEpKACHUS
HEBO3MOYKHOCTHU PACTIOPSDKATHCS AKTUBOM M HATMIHS OOCTOSATEIBCTB,
CBUJIETENILCTBYIOIIMX O HEBO3MOKHOCTH OCYILECTBUTD HAJIEKHYIO OLICHKY
akTuBa B cooTBeTcTBHU ¢ DenepanbHpM 3akoHOM N-135 "O06 oneHouHOH
nestenbHocTH" oT 29.07.1998 roza)

TpeOOBAaHUSAM B OTHOIICHHUU OlleHKH uMyiecta [TU®D, mubdo 0
(HOMB) (B CiTydac MOATBEPIKACHUS HEBO3MOKHOCTH
pacmopsKaThCsl aKTHBOM M HAJTUYHUS 00CTOSITEIBCTB,
CBUJICTEIILCTBYIONIUX O HEBO3MOXKHOCTH OCYIIIECTBUTH
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 OPraHU3alUil M1 HHOCTPAHHBIX
rocyapcTB

HuocTpannbie akuuu, uHocTpanublie 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 ompeneneHus CUA 3a mocnenHHH TOProBbI A€Hb, BEIOPAaHHBIEC B
cienyromneM nopsake (yObIBaHHUS IPUOPUTETA):

a) meHa 3akpeiTHs (pX_last) HA TOProBO#W IUIOIIAIKE WHOCTPAHHOW OWpXW Ha jgary ompenencHuss CUA mpu yCIIOBHHM TOITBEPIKICHHS €€
KOPPEKTHOCTH;

Llena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CIM PACKPBITHI JaHHBIE 00 00beMe TOPToB 3a JIEHb U 00BEM TOPTOB HE PaBeH HYJIIO;

b) wena cnpoca (bid last,) Ha TOproBoii MIOIIAAKEe HHOCTPAHHOM OMpKH Ha naty onpenencHuss CUA;

Llena cnpoca, onpenenenHas Ha aaty onpenenaeHuss CUA, npusHaeTcsi KOPPEKTHOM, eciii OHa HAXOJUTCS B MHTEpBaJIe MEXAY MHUHUMAIBHOU U
MaKCUMaJIbHOH IIEHAMH CACIOK Ha 3Ty e JaTy 3TOU jKe OUpIKH.

IleHbl OCHOBHOTO PBIHKA W3 YHUCIIa aKTUBHBIX POCCUUCKHUX OMPK (3a HCKItOueHHEM MOCKOBCKOW Oupxku) Ha naty ompeaeneHuss CHA (uwnum 3a
MOCJICTHUI TOPTOBBIN ICHb, €CJIM pabOUHii IeHb OOBSBICH OMPIKEeH HETOPTOBBIM) B MIOPSIKE YOBIBAHHS IPUOPUTETA!

a) 1[eHa 3aKPBITHS Ha MOMEHT OKOHYAHHUS TOPTOBOIl CecCUM pOCCHiicKoi Oupyxu Ha aaty onpenencHus CUA mpu yclIoBUH MOATBEPIKICHUS e
KOPPEKTHOCTH;

Iena 3akpbITHA MPHU3HASTCS KOPPEKTHOH, €CIM PAcKpPHITH JaHHBIE 00 00beMe TOProB 3a JICHh U 00BEM TOPTOB HE PAaBEH HYJIO C IPOBEPKOU
(CLOSE)<>0;

b) cpemHeB3BeIIeHHAS [IeHa HA MOMEHT OKOHYAaHUS TOPTOBOM CECCHH POCCHICKOM OMprku Ha naTy omnpeneneHuss CUA, npu yCIIoBUH, YTO TaHHAS
[[EHa HAaXOJIUTCS B TIpeieliaX CIpeia 10 CIPOCy U MPEANIOKCHHIO Ha YKa3aHHYIO JIaTy;

¢) uena crpoca (bid) Ha MOMEHT OKOHYaHUsI TOPTOBOM CECCUM POCCHICKOM Oupku Ha Jaty onpeneneHuss CHA npu ycioBUH MOATBEPKACHUS ee
KoppekTHocTH; LleHa cnpoca, onpeneneHHas Ha naTy ompeneneHus CHA, mpusHaeTcst KOPPEKTHOH, €CIM OHa HAaXOAWTCS B MHTEPBAJE MEXIY
MUHMMAaJIBHOM U MaKCHMaJIbHOI IIEHAMH CHIENOK Ha ITY )K€ ATy 3TOH ke OUpKu.

2 ypoBEHb cIPaBeVINBOI CTOMMOCTH

1) unnexkcHas 1eHa, ompezeneHHas mo meroauke RUDIP mo ucxomubiM | Mojens OleHKH, OCHOBaHHAs Ha KOPPEKTUPOBKE HMCTOPUUECKOU

JaHHBIM, OTHOcAmMMcA K 1 wim 2  ypoBHIO, packpbiBaemas | ieHsl  (Mozxens CAPM) - Toipko JId  HEHHBIX Oymar,
MHPOPMALMOHHO-aHATUTHYECKIM HIPOAYKTOM RuData Price | oOpamaromuxcss Ha poccuiickux (32 uckimodeHuem I[1AO
MexnyHaponHoi HHPOPMALMOHHON IPYIIBI «Murepakey | MockoBckasi Ouprxa) 1 HHOCTPaHHBIX (DOHIOBBIX OHMpKax

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

2) WHAWKAaTUBHAS I[IeHA, omlpeaencHHas mo Metoaunke «Cbonds Valuationy,
packpbiBaeMas rpyNmnoi KOMIaHUH Cbonds

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

(https://cbonds.ru/cbonds estimation/)

B ciygae oTCyTCTBHSI pacdeTHBIX IIEH, PACKPBIBAEMBIX yKa3aHHBIMH BBIIIC
WCTOYHMKAMH HH(OPMAIINH, B CBA3U C HETOPTOBBIM JTHEM OHpIK, IT0 HTOTaM
TOPrOB Ha KOTOPBIX ONPENENAIOTCS pacueTHbIE IEHBI, AT  LENeH
OINpeNieNeHUs] CIpaBelIMBON CTOMMOCTH AaKTUBOB HCIIOJIB3yeTCsS ILIEHA,
paccuMTaHHas 1O MTOraM IIOCJIEIHEro TOProBoro AHA. Takod moaxon
UCTIONB3YeTCsI B OTCYTCTBHE COOBITHH, KOTOpPbIE MOIJIM CYILIECTBEHHO
MOBJIUATH Ha 3HAYEHHUE PACUETHOMN IIEHBI B HETOPTOBBIH J€Hb.

*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
UCXOJHBIM JaHHBIM, OTHOCSINUMCA K 3 YPOBHIO, pacKpbIBaeMast
nH(pOpMaMOHHO-aHATUTHYECKIM poaykToM RuData Price
MesxayHapoaHOM HHPOpManoHHON Tpymnsl «HTEpdaKc
(https://rudata.info/aboutDB/data-price)

B ciyyae OTCYTCTBUS pacueTHOU LIEHBI, PACKPHIBAEMON YKAa3aHHBIM BBILIC
MCTOYHHKOM MH(OPMAIMH, B CBSI3H C HETOPTOBBIM JIHEM OUPXK, 110 UTOTaM
TOProB Ha KOTOPBIX OIpPEENAIOTCS pacdyeTHBIE IeHBI, JUIA Lejel
OTIpeNieNIeHUs] CIpaBeIIMBON CTOMMOCTH AaKTHBOB HCIIOJIB3yeTCs IIEHA,
paccuMTaHHas IO HMTOTaM IIOCIEIHEr0 TOPTOBOro JHS. Takod Mmoaxox
UCIIONB3YeTCS B OTCYTCTBHE COOBITHH, KOTOpHIE MOTJIM CYIIECTBEHHO
HOBIIHUSTH HA 3HAYEHHUE PACUETHOM LIEHBI B HETOPrOBBIH JCHB.

*Bpllieyka3aHHass [€Ha MPUMEHSETCS TNpH Haaudud  (akTHYeCcKoi
BO3MOXKHOCTHU PACHOPSKATHCS IEHHOW OyMaroil ¢ y4eToM OpraHu30BaHHON
[ETOYKH (CXEMBI) XpaHCHHS

2) I[eHa (crommocTh) ompeieneHHas c HCTIOJIB30BaHHEM
HaOJFOTaeMBIX/TIOATBEPKAAEMBIX KOTHPOBOK, MPEIOCTABICHHBIX MPOQ.
YY9aCTHHKAMHU pBIHKA IIEHHBIX Oymar, Ha OCHOBaHMHM MOTHBHPOBAHHOTO
CyXJeHUs YTpapisfiomed KOMIaHWd (B TOM YHCIIE O CIIOCOOHOCTH
peanu30BaTh aKTHUB TAKUM JIUIAM), B TEYCHHE CPOKA, YCTAHOBICHHOTO TIPOd.
YYaCTHUKOM ISl BO3MOXKHOTO COBEPIIEHMS CAEIKH IO MPEeIOCTaBICHHOU
KoTupoBke. IIpm 3TOM cBemeHHS O HaOJIIOJAEMBIX/TIOITBEPKAAEMbIX
KOTUPOBKAaX JIOJDKHBI OOHOBISITECS HE peXe, 4eM Ha KakXIylo JaaTy
onpeznenenust CHA. B Tom cnydae, ecnu HanpasyieHHas: HHGopManus 1mbo

1) meHa (cTOMMOCTB) ONpENeNeHHass C  HCIOJIb30BaHUEM
HaOTI0JaeMBIX/TIOTBEPKAAEMbIX KOTHPOBOK, MPEAOCTABICHHBIX
mpod. ydJacTHUKaMH pBIHKa IIEHHBIX OyMmar, Ha OCHOBaHHHU
MOTHBHPOBAHHOTO CY)XICHHUS YTPaBIAIOMEH KOMIAHHU (B TOM
yHpclIe O CHOCOOHOCTH peanu3oBaTh AKTUB TaKUM JIMIaM), B
TEUEHHE CpPOKa, YCTAHOBJIEHHOTO TpO(. YYaCTHHKOM IS
BO3MOJKHOTO  COBEpIICHHMsS CHEIKH MO  IPedOoCTaBICHHOM
KOTHPOBKE. IIpn 3TOM CBEJICHUS 0
Ha0JIF0JaeMbIX/TIOTBEPIKIaeMbIX KOTHUPOBKax JIOJDKHBI
OOHOBIIATHCA HE pexe, YeM Ha Kaxayro aaty ompenenerus CHA.
B Tom cmydae, ecnum HampaBieHHas WHGpopManus MO0
COTJIallIeHUE, PETyJIHNPYIOIiee OTHOIICHHUS CTOPOH, HE COJEPKUT
yKa3aHUs Ha CPOK, B TEUCHHE KOTOPOro Mpod. yJyacTHHK TOTOB
COBEPIINTh CHENKY IO IPEJOCTABICHHON KOTHPOBKE, TO Takas
KOTHPOBKA MOXET HCIHOJIB30BaThCs Ui LeJIel OnpeneneHns
CIpaBeNTMBOI CTOMMOCTH IIEHHOM OyMaru TOJBKO 10 COCTOSTHHIO
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
TIOATBEPKACHUS HEBO3MOXXHOCTH PAaCHOPSKAThCsl aKTUBOM H
HATAYHS 00CTOSATENBCTB, CBUACTEIHECTBYIOMIIX O HEBO3ZMOKHOCTH
OCYIIECTBUTh HAJIC)KHYIO OICHKY aKTHBA B COOTBETCTBHHU C
®OenepanbHbIM 3aK0HOM N-135 "O0 OLICHOYHO AEATENFHOCTH" OT
29.07.1998 roma)
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COTJIAICHUE, PETYJIUPYIONIEC OTHOIICHUA CTOPOH, HC COACPIKUT YKa3aHH Ha
CPOK, B TCUCHUC KOTOPOI'O HpO(l). Y4aCTHUK T'OTOB COBCPIIUTH CHACJIKY IO
Hpe)IOCTaBﬂeHHOﬁ KOTHPOBKE, TO TaKasi KOTUPOBKA MOKET UCIIOJIb30BaTHCA
JUIS Leei OIpPCACITICHUA CHpaBeZ[HHBOﬁ CTOMMOCTHU LICHHOM 6yMaFI/I TOJIBKO
IO COCTOSIHUIO Ha AaTy KOTUPOBKH.

3) meHa (CTOMMOCTH) OIpeNelieHHAas Ha OCHOBAHWH OTYETa OICHINHKA,
COOTBETCTBYIOIIETO 3aKOHOIATEIbHBIM TPEOOBAHUSIM B OTHOUICHHH OI[CHKH
nmymecta 11O, mbo O (HOmp) (B ciy4dae IIOATBEPKACHUSL
HEBO3MOXKHOCTH PACIOPSDKATBCS aKTHMBOM M HAJMYUSL OOCTOSITENbCTB,
CBH/ICTENBCTBYIOIUX O HEBO3MOXHOCTH OCYIIECTBUTh HAJISIKHYIO OLICHKY
akTuBa B cooTBeTcTBHH ¢ DenepanbHeM 3akoHOM N-135 "OO6 omeHouHOMN
nestenbHocTH" 0T 29.07.1998 roaa)

JlonojiHUTEIbHBIE 0COOEHHOCTH OLIEHKH:

1.

B ciyuae, ecnu nieHHbIe OyMaru orpaHuueHbl B pacIoOpsHKEHUH B CBS3U C XpaHEHHUEM B poccuiickux nenosutapusx (kpome HKO AO HPJ),
B OTHOLICHUH KOTOPBIX BBEACHBI OTPAaHUUYUTEIbHbBIE MEPHI (CAHKLIMHM) CO CTOPOHBI CTPaH, OCYIIECTBIISIOIINX HEAPYKECTBCHHbIE IEHCTBUS B
otHomeHnu Poccuiickoit denepanny U POCCUICKNX IOPUAMYECKUX JUI], ¥ OTCYTCTBYET WH(GOPMAIUSA O BBIIIECTOSIIEM MECTe XpaHEHUS
(uemouke XpaHEeHHWs), TO CHpPaBEAJINBasl CTOMMOCTh TaKWX IEHHBIX OyMmar ONpeAessIFoTCsS TOJNBKO Ha 3-M ypOBHE C HCIOJb30BaHHUEM

CIIETYFOIINX TTOIX0/0B:

1IeHa (CTOMMOCTB) OIPEIETIeHHAs! C HCIIOIb30BaHUEM HAOII0AaeMbIX/TIONTBEPKIAEMbIX KOTHUPOBOK, MPEJOCTABICHHBIX IPOd.
Y4aCTHHUKaMH pbIHKA LIEHHBIX Oymar, Ha OCHOBaHHH MOTHBHMPOBAHHOTO CY)KJIEHHUS YTPaBIISIONIEH KOMIIAHUHU (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 Kaxayto 1aty onpenenenust CHA. B o ciryuae, eciii HanpaBiieHHast HHGOpMaIus 1160
COIJIAIlIEHHE, PETYIUPYIOlee OTHOIICHHSI CTOPOH, HE COJICPKUT YKa3aHHsI Ha CPOK, B TEUEHUE KOTOPOTO MPOd. YYaCTHUK TOTOB
COBEPUINTDH CIENKY 10 MPENOCTaBICHHON KOTHPOBKE, TO Takas KOTUPOBKA MOXKET HCIIOJIB30BAThHCS IJIA LIETEH ONpeeneHns
CHPaBEAJIMBOM CTOMMOCTH LIEHHOM OyMaru TOJIbKO 110 COCTOSIHUIO Ha 1aTy KOTUPOBKHU

1eHa (CTOMMOCTh) OIpe/eSicHHass Ha OCHOBaHMH OTYETa OICHIIMKA, COOTBETCTBYIONIETO 3aKOHOJATENLHBIM TPEOOBAaHUSIM B
OTHOLIEHNH oueHKH umyecTa [IU®, 6o 0 (Houb) (B ciaydae MOATBEP)KACHMSI HEBO3MOKHOCTH PACHOPSKAThCS 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 neHHbIe OyMard OrpaHMYeHbl B PACIOPSDKEHUN B CBSI3M € XpaHEHHEM B poccHickux aeno3utapusix (kpome HKO AO HPJI),

B OTHOLICHUH KOTOPBIX BBEACHBI OTPaHHUYUTEIbHbBIE MEPHI (CAHKLMH) CO CTOPOHBI CTPaH, OCYILECTBISIOIMX HEIPYKECTBEHHBIE IEHCTBUS B
otHomeHnu Poccuiickoit denepariui M1 pOCCUUCKUX IOPUINYECKHX JIUI, TIpU 3ToM uMmeetca nadopmarus o Hamnaud HKO AO HP/I cpenn
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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 nactosamem [Ipunoxennn.

B cnyuae, ecnu neHHBIe OyMaru orpaHHYeHbI B PACTIOPSHKEHIH B CBSI3M C XpaHEHHEM B poccuiickux nenosutaprsx (kpome HKO AO HPJI),
B OTHOIICHWHW KOTOPBIX BBEJEHBI OTPaHUIHUTEIbHBIE MEPHI (CAHKITHH) CO CTOPOHBI CTPaH, OCYIIECTBIISIONINX HEPY KECTBEHHBIC ACHCTBUS B
otHoleHnu Poccutickoit denepanuu U pOCCHICKUX IOPUINYCCKUX JIMII, TPH 3TOM UMECSTCS HH(POPMAIIHS 0 HATUYHHA CPEIU BBIIIECTOSIIINX
MECT XpaHEHHS WHOCTPAHHBIX IETIO3UTAPHEB, 3aPETUCTPUPOBAHHBIX M (WMJIM) HAXOISAIIMXCS HAa TEPPUTOPHHA WHOCTPAHHBIX TOCYAApCTB,
KOTOpbIE HE COBEpUIAIOT HEIPYKECTBEHHBIE NEHCTBUSA B OTHOweHUM Poccuiickoil Penepanuu, pOCCHUMCKUX IOPUAMYECKUX JIML, TO
CIIPaBeIMBAsi CTOMMOCTh TaKUX IIEHHBIX OyMar OnpeNessiFoTCsl aHAIOTUYHO METOJIaM OICHKH, IPEAYCMOTPSHHBIM IS XPAaHCHUS [ICHHBIX
oymar He uepe3 HKO AO HP/] B nacrosimem [lpunoxenun.

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 HABJIOJAEMBIX BUP’KEBbIX
IIJIOIMAAOK, HA KOTOPBIX YIIPABJIAIOIIAA KOMITAHUA UMEET
BO3MOXHOCTbB PACITIOPAXKATBCA AKTUBOM (AKTUBAMM)

Jlocmynnvie u Habnwoaemole dupicesvie NIOUWAOKU Buviopamy eepnoe,
nocmasué X
[Ty6smaHOe aknmoHepHoe 00mecTBo "Mockosckas bup:xa MMBB - PTC" X
[Ty6mmaHoe aknmoHepHoe obmectso "CIIb bupxa" X
Aximoneproe obmectBo "Cankt-IlerepOyprekas Bamoraas bupxa" X

AdwuHCKas Gupxa

Benopycckas BamoTHO-hOHIOBas OnpKa
Bombetickas GpormoBas Oupxa

Bynamemrckas ¢poHmoBas Oupxka

Bapmasckas 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 ponmopas oupxa (KeitApDxkc) [K-OTC]
Keipreizckas ¢poHgoBast Oupika

JlonpoHckas GoHmoBas OupxKa

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

Donnosas 6upxxa budm Dun O bosecna (bpazumis)
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Donnosas 6upxa Banencun

Donnosas oupxa ['peTaii (TaiiBansb)

donmoBas Obupxa Maapuna

donmosas 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

Jlonnonckast 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

e Jlermo3uThl B KPEIUTHBIX OpPraHU3aIIIX B CIIydasx, yKa3aHHBIX B [Ipunoxennu 10

®dopmyna pacuéra MPUBEACHHON CTOMMOCTH OYIYIINX ACHEKHBIX IIOTOKOB!

§ P
_ n
n=1

rue:
PV — cnipaBeanuBast (IpUBeIcHHAs) CTOUMOCTh aKTHBA (0053aTeIbCTBA);
N — KOJIMYECTBO JICHEKHBIX TOTOKOB 10 JIAThl TMOTAIICHUS aKkTHBa (00s3aTeNbCcTBA), HAUYMHAS C JAThl

onpeneneaust CUA;

Pn — CyMMa n-0ro ACHEKHOIro rnoTokKa (HpOI_IeHTI:I 1 OCHOBHas CYMMa);

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

Dn — KOJIMYECTBO AHEH OT mathl onpeaenenus CHA 10 AaTel n-0T0 AEHEKHOTO MOTOKA;

T — CTaBKa JUCKOHTHPOBAHUA B IMMPOLUEHTAX I'0OA0BBIX, ONIPEACIICHHAA B HACTOAIIEM IIPHUIIOKEHNH.

5.2. Ilopsadok onpedeneHus u KOPPEKMUPOBKU NOMOKO8 OCHENHCHBIX CPeOCmE

I[CHC)KHLIG IIOTOKH, BKJIXOYas HpOL[CHTHBIﬁ A0X0[J, paCCUUTBIBAOTCA B COOTBETCTBHUU C YCIIOBUAMU O0OI0OBOpaA,
,I[aTOﬁ JACHCKHOI'0 IOTOKAa CYHUTACTCA OXHUJAaeMasA JaTa, B KOTOPYHO IUIAHUPYCTCHd MNMOCTYIUICHHUC JACHCKHBIX
Cp€ICTB, COOTBETCTBYIOILIAS JaTe€ OKOHYAaHUA N-0ro Iepuoaa (3a HUCKIIFOUCHHUEM CJIIY4Ya€B JOCPOYHOrO0

norameHusa OCHOBHOI'O ,I[OJ'IFa).

CYMMLI ACHCIKHBIX MOTOKOB PACCUUTBHIBAOTCA C YUYCTOM KallUTAJIU3allMK MNPOLCHTHBIX J0XOAO0B, €CJIU 3TO

IPEyCMOTPEHO YCIOBUSMHU 10T0BOPA.

I'padux neHEKHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae:
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o BHECCHUS U3MCHCHHUM B A0TroBOp (B TOM YU CJIC B HaCTU UBMCHCHU A CTAaBKHU 110 JOTOBOPY, CPOKaA JICHUCTBHS
A0T0BOpa, NEPUOANIHOCTU UK CPOKOB BBIIIJIATHI MPOLUCHTHBIX I[OXOI[OB),
L4 HU3MEHCHUS CYMMbI OCHOBHOI'O HOJIra (HOHOJ’IHCHH?I, YaCTUYHOI'O JOCPOYHOI'O IIOrali€Hus OCHOBHOI'O

JI0JITa, €CJIM OHO He OBUTO yITEHO B rpaduke).
Jlis yueTa B CpaBeIIMBOM CTOMMOCTH OOECIIGHEHHs IO JICTIO3HTY (BKIAay) MPOU3BOIUTCS KOPPEKTHPOBKA

BCIIMYHMHBI O KNAACMBIX JCHCXKHBIX IIOTOKOB ( Pn ) B COOTBETCTBHHU C [IpunokeHuem 6.

5.3. Ilepuoouunocms onpedenenus cmagku OUCKOHMUPOBAHUS]

CraBka AUCKOHTUPOBAHUA OHNPCACIIACTCA IO COCTOAHUIO Ha KAXAYIO AaTy OIIPCACICHUA CHpaBeILHPIBOIZ

CTOMMOCTH, BKJItO4asl.

o JaTy TIEpBOHAYAIBHOTO MPU3HAHUS aKTHBA (00513aTeNbCTBRA);

° JaTy Havaja MpUMEHEHUS U3MEHEHUH U JonoTHeHuH B HacTosIue [Ipasuna onpeaenenus CHA B yacTu
M3MEHCHUS BUJIa PHIHOYHOW CTaBKH IOCIIE NMEPBOHAYAIBHOTO IPU3HAHUS aKTUBA (00s3aTEIbCTRA);

° JaTy W3MEHEHMs KiroueBod cTaBku banka Poccuu, mocie mepBOHAYalbHOIO IPHU3HAHUS AKTHUBA

(obs13aTeNBCTBA).

5.4. [lopsioox onpedenenust cmasKku OUCKOHMUPOBAHUS OJis1 0eNno3Uma

CraBka AUCKOHTUPOBAHUS paBHA:

1) cTaBKe, IPe1yCMOTPEHHOIi J0rOBOPOM B Te4eHHEe MAKCHUMAJIbHOI0 CPOKA, eCJIM ee 3HAUeHUe
HAXOIHMTCS B Mpeaeax 1uana3oHa KoJieOaHuii poIHOYHON CTABKH HA TOPU30HTE 3 MecsLieB

€ y4eTOM MocJIeIHel PpacCKPbITOii CTABKH.
Juana3oH pbIHOYHBIX CTABOK OINpENeIsieTcs B penenax (BKIIOYUTEIbHO):
" 0T MUHMMAJbHOM PHIHOYHOW CTaBKH, PaBHOW 3HAYEHHIO PHIHOYHOM CTaBKH Ha TOPU30HTE 3

MECALIEB C YYETOM IIOCJIEAHEN PACKPBITOM CTABKH, YMEHBIIEHHOMY Ha BEJIWYMHY CIpeaa

(rprH.MI/IH)7
" a0 MaKCUMaJIbHOH pLIHO‘lHOﬁ CTaBKH, paBHOﬁ 3HA4YCHUIO pLIHO‘IHOﬁ CTaBKH Ha TOPHU30HTC 3

MECSILIEB C YYETOM TMOCIEJHENH PacCKpbITONM CTaBKH, YBEJIIMUYEHHOMY Ha BEJIHWYMHY CcIpeaa

(rprH.MaKC)‘
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Crpen (mormycTMoe OTKIIOHEHHE B TIPOIICHTaX OT 3HAUEHUS PHIHOYHOW CTAaBKH) YCTaHABIMBAETCS B

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

MECSIIEB C YUETOM MOCIIEMHEN PACKPHITON PHIHOYHOM CTABKU U OMPEENseTcs mo popmyie’:

?: 1 (rprHi - rprH) 2
3 )

6 = OKPYTJI( 2)

rac:

O - CTaHAAPTHOC OTKJIOHCHUC PHIHOYHLIX CTABOK;

rprHi — 3HaYCHHE PHIHOYHOMN CTaBKY;

T'prH — cpeAHee 3HaueHUe PhIHOYHOW CTABKU U3 NE€HEPAIBbHON 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 10roBopY (I o) IPUMEHSETCS B KA4ECTBE CTABKH JMCKOHTUPOBAHUS, ECIIU COOJIIONAETCS YCIIOBHE:

rpblH.MI/IH S r,ELOI‘ S rprH.MaKC

B kauecTBe PBIHOYHBIX CTaBOK JUIA JAETO3UTOB IPHUMEHSIOTCSA 3HAYEHHUS CPEIHEB3BEIICHHBIX IPOIEHTHBIX
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 (pa3BepHyT0ﬁ), 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 CpeZLHeBBBeIHCHHOf/i HpOHeHTHOﬁ CTaBKH 3a

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

1 Cootsercrayer ¢pynkiun CTAHAOTKIIOH.I" B nporpamme 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

OTIpeIeTICHUS CIIPaBEIITUBON CTOUMOCTH.

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 INOAJIC)KUT
aHaJIN3y Ha HCO6XOHI/IMOCTI) KOPPCKTUPOBKU (CM. noapasaecit «HOpHI[OK KOPPEKTUPOBKHU pI)IHO‘lHOfI CTaBKN»

Hacrosero [Ipunoxens).

2) PBHIHOYHOI CTaBKe, CKOPPEKTUPOBAHHON HA U3MeHEeHHe KJII0YeBOi CTABKM, €CJIM CTaABKA 10
JAOTOBOPY BHIXOIHT 32 TPAHUIBI AUANA30HA PHIHOYHBIX CTABOK (CM. MMYHKT BbIIIE) 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. I[lopsadok koppexmupoeKu pblHOYHOU CIMABKU

Ecnu nocnennsis packpsitas Ha caiite banka Poccuu cpenHeB3BElIEHHAs CTaBKa pacculTaHa paHee, YeM 3a
MecsI 10 JaThl OIpEeTICHUsl CHpPaBEAJIMBON CTOMMOCTH akTHBa (00s3aTeNbCTBA), IUIsL ONpEAETICHUs

HEOO0XOIMMOCTH KOPPEKTUPOBKU PHIHOYHOHN CTAaBKU MPUMEHSETCS CIIETYFOIIUH MOXO0I:

e KioueBas ctaBka banka Poccuu, neficTBOBaBIIas Ha MOCIETHUN paOOYMii 1eHb MeCsIa, 32 KOTOPBIN
olpesieNieHa CpENHEB3BEIIEHHas CTaBKa, CpaBHUBAeTCS C KIIOUeBOW craBkoii banka Poccum,
NEHCTBYIONIEH Ha 1aTy ONpeeNIeHUs CIIPaBeITNBON CTOUMOCTH,;

e ccnu KiIroYeBas craBka banka Poccum He M3MeHWIAch 0 MOMEHTa OMpPEACIICHUS CIpPaBeITUBOM
CTOMMOCTH, B Ka4eCTBE PHIHOYHOW CTABKU MPHUMEHSIETCS TOCIEAHSS PACKPHITAs CPEeIHEB3BEIICHHAS
CTaBKa;

e eciM KiIOUYeBas cTaBka baHka Poccuu w3MeHHMIIach 0 MOMEHTA OIPEACICHUS CIIpaBeIINBON
CTOMMOCTH, B KaU€CTBE PHIHOYHOW CTAaBKU MPUMEHSIETCS MOCICAHSS PACKPHITasl CPEeIHEB3BEIICHHAS
CTaBKa, KOTOpasi KOPPEKTUPYETCs MPOMOPIHMOHaNbHO n3MeHenuto KiroueBoit ctaBku banka Poccun,
T.€. 3HAaYCHUE PHIHOYHOU CTaBKHU M3MEHSIETCS B TOM e MPOMOPLUH, B KAKOM M3MEHUIIACh KIIOUEBast

CTaBKa.

49



[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 BIWSHHS KPSAWTHOTO pHCKa Ha CHPABEIIMBYI0 CTOUMOCTh  AKTHBBI
KIaCCH(DUIMPYIOTCS Ha CIICAYIOLINE CTaIUH:

* craHAapTHbIe (0e3 MPU3HAKOB 00CCIICHEHUS);

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

* AKTHUBBI, HAXOAsIIUECH B e oIITe.

IlepeyeHb aKTHBOB, HCNOJIb3YeMbBIH Il YKA3aHHBIX CTAJUN 32/10JKEHHOCTH, CIPaBeIINBasi

CTOMMOCTH KOTOPBIX KOPPEKTHPYeETCs HA pa3Mep KPeIUTHOIO PHCKA:

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

e [IpaBa TpeGoBaHMS U3 AOTrOBOpa 3aiiMa M KPEJUTHOIO JOroBopa (B ClIydae ecii 3aliMOAaBIEM IO
JloroBopy BeicTynaeT OoHx);

e JleOuTopckasi 3aJ0JDKEHHOCTh (B CIy4ae ONpelesIeHHsl CIPaBEJIMBOM CTOMMOCTH TaKOW
3aJ0JDKEHHOCTH C HCIOJIb30BAaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYyAYIIUX AEHEKHBIX TIOTOKOB);

e Bekcenb (B ciydae oOIpefercHUs CHPaBEAJMBONM CTOMMOCTH C HUCIOJIB30BAaHUEM METOAA

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

Oo6ecuenennble (0e3 HACTYIJIeHUs Ae]oJiTa), 2 UMEHHO:

o JleHexKHBIE CPEJCTBA HA CUETaX U BO BKJIAJaX;

e JlonroBele WHCTPYMEHTHI (B CIlydae OTCYTCTBHS II€H OCHOBHOTO DBIHKA M II€H, PacCUYUTAHHBIX
HabOmoqaeMpiMu uctounnkamu nHGopmanuu (B T.4. HKO AO HPJ] u uHBIX 11eH nHGOPMAIIMOHHBIX cucrem?,
ucrnonb3dyemblx B Hacrosaumx [lpaBunax ompenenenuss CUA, MO3BONSIIOIIMX OHNPEEIUTh CIPABEIUBYIO
CTOMMOCTb Ha JaTy onpeaenenus: CHA);

e [lIpaBa TpeboBaHms U3 KPEAUTHBIX JJOTOBOPOB M IOTOBOPOB 3aiima (B ClIydae, eCii 3aiMOIaBIIEM 110

JIOTOBOPY BhICTymaeT PoHx);

o Jleburopckas 3aJ0KEHHOCTS;

8 Lensl, onpeneneHHble HHPOPMALMOHHO-aHATUTHYECKUM MpoaykToM RuData Price MexxnynapoaHoii nHpopManronHoit rpynmsl «HTEpdake» u
(wn) onpexneneHHble rpynnoi komnanuii Cbonds (ecin ykazaHHBIE IEHBI IPUMEHSIOTCS IS OLIEHKHU CIPaBEIMBOI CTOMMOCTH LICHHBIX Oymar B
cootBeTcTBUU ¢ HacTosiuMmu [IpaBunamu CHA [T D)
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o Bekcenb (B cjIydyac OIpCACIICHUA CHpaBe,Z[J'IHBOfI CTOMMOCTH C HCIIOJB30BAHHUEM MCETOAA
HpHBeI{eHHOﬁ CTOMMOCTHU 6YHYHII/IX JCHCKHBIX HOTOKOB).
° AKTI/IBBI, CTOUMOCTb KOTOPBIX OINPCACIIETCA HAa OCHOBAaHMHM OTYETAa OLCHIIMKA (C y4€TOM

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

AKTHUBBI, HaXoAsIIUECHA B JedoJiTe, a IMEHHO:

o Bce BubI akTUBOB, Haxosmuecs B nedoiTe.

I[J'ISI Heﬂeﬁ HaCTOSIICH MCETOJUKH, KOHTPAr€HTbl — HWHAWUBUAYAJIbHBIC TPCANPHUHUMATCIN

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

TepMI/IHLI U onpeae/icHusi, UCMOJb3YEMbIC B HACTOAIIEM HpHJ'IO)KeHI/II/l

KouTpareHT — nuio, HEMOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOSIIMM B cocTaB umytiectsa [T,
U YpOBEHb KPEIUTOCIOCOOHOCTH/(PUHAHCOBOM HAIEKHOCTH/(PUHAHCOBOW YCTOWYMBOCTH TaKOTO JIMIA
HEIMOCPEJICTBEHHO BJIMSIET HAa COPABEAJIUBYIO CTOUMOCTh akThBa. Kontparentamu [I® sABASAIOTCAS 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 HEHUCIOJIHEHHUA KOHTPAr€HTOM
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/ieHUs CNIPaBeIJIMBOI CTOUMOCTH:

e B poccuiickux pyouasax:

J1s 3aI0JKEHHOCTH CO CPOKOM JIO TIOTAIlleHHs, He MPEBBIMAOMUM | KaJeHAapHbIN JeHh — CTaBKa
RUSFAR*

Crapka, ompenenseMas u3 G-KpuUBOH (KpUBOM OECKYIOHHOM JOXOJHOCTH MOCKOBCKOH OUpKH®),
MOCTPOCHHOM 0 POCCUHCKUM TOCYAapCTBEHHBIM OOJIUTaIUAM - JUIS 330PKEHHOCTH CO CPOKOM JI0 TIOTaIlleHUs,
MPEBBILIAOINM | KaJeHAAPHBIN 1E€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.

4 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
5 https://www.moex.com/s2532
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B orcyTcTBHE BO3MOXKHOCTH OIPEaEICHUS akTyanbHbIX 3HaueHui KBJ] MockoBCcKoOM OUPKU B KaUeCTBE
BPEMCHHOI albTepHATHBBI OC3PHCKOBOM CTaBKHU JUIS ONMPEACIICHUSI CIIPABEUIMBON CTOMMOCTH aKTHBOB MOYKET
OBITh MCIOJB30BaHA CTAaBKA, PACCUUTHIBAGMAs METOJIOM HHTEPHOJSAIMH (HAIIPUMEp, JIMHEHHOW) Ha OCHOBE
noctynHbIX ctaBok ROISfix Ha pgaty ompesnenieHus CHpaBEIIMBOW CTOMMOCTH. BBIOOp WHOW CTaBKH B
OTHOIIICHUY aKTHBa YTIPaBJISIONIas KOMIAHUs OPOPMIIIET MOTUBUPOBAHHBIM CYKJICHUEM U TIPEAOCTABIISIET €T0

B Crieruann3upoBaHHbIN IETIO3UTAPUH.

e B aMepHKaHCKHUX JOJIapax:

Ji1sl 3aJOJDPKEHHOCTH CO CPOKOM 10 IIOTAIIEHUs], HEe MPEBbILAINM | KaJeHIapHBINH JeHb — CTaBKa
SOFRE:;

s 3a00J5KEHHOCTH €O CPOKOM J10 IOTAIeHUs! CBBIIIE | KaneHIapHOro HA, HO He MpeBblarmum 30
KaJICHOAPHBIX JTHEW — MHTEPIOJISUS CTaBKU MEXIy 3HaueHueM ctaBkd SOFR M cTaBKoil MO aMEpUKaHCKUM
rOCyIapCTBEHHBIM [IEHHBIM Oymaram’ Ha cpok 1 mecsir.

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

KaJIeHAApHBIX JHEH.

e B espo:

J1st 3aJ0OJPKEHHOCTU CO CPOKOM 10 TOTAIIEHUs], HE MPEBbILAINM | KaJeHIapHBIH JeHb — CTaBKa
€STRE;

Ji1s1 3310JDKEHHOCTH CO CPOKOM JI0 TOTallleHHs CBBILIE | KaJeHIapHOro JHs, HO He MpeBblmaromuM 90
KaJCHAAPHBIX JHEH — WHTEPIOJIALUS CTaBKU Mexay 3HaueHueM ctaBku €STR u craBkoil mo obmuranusm
€BpO30HEHI ¢ peiituarom AAA® Ha cpok 3 Mecsna.

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

pedTuHroM AAA - 171 3aJOJKEHHOCTH CO CPOKOM 0 MOTalleHus1, IpeBbimaomuM 90 KajJeHaapHbIX JHE.

e B mpouunx BamroTax — Kak 0e3pHcKoBasi cTaBka (JIMOO ee MHTEPIOJALUS, HanpuMep, JIMHelHas) B

COOTBETCTBYIOLIEN BAIIOTE.

®opmyna 1. @opmyJia THHEHHONH HHTEPHOJIANNA

6 https://www.sofrrate.com/

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

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
° https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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RKpmaxv.-ecni D,y = Doyax

RKy , +

rue:

Dm - cpoK [0 morameHus MHCTPYMEHTa m B rogax (ompenensercsi ¢ TOYHOCTBIO 70 4 3HaKOB
MocJIe 3amsaTo);

Dmin, Dmax - MUHHManbHBIH (MakCUMalbHBIH) CpPOK, Ha KOTODBIM OMNpenesicH YpOBEHb
MPOIIEHTHBIX CTaBOK OECKYNMOHHOW MOXOMHOCTH MOIXOISIMNX (PEeleBaHTHBIX) TOCYAapCTBEHHBIX
[IEHHBIX OyMmar, B rojiax (OImpeneisieTcss C TOYHOCTHIO JT0 4 3HAKOB ITOCIIE 3aIATON);

V.1, V.1 — Hambomnee 6mm3kmii k Dy cpok, Ha KOTOPBII M3BECTHO 3HAYEHNE KPHUBOI OECKYITOHHOM
JIOXOJTHOCTH, HE TPEBBIIAIINN (TpeBbimarommii) Dy, B Togax (ompeaensercss ¢ 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 1e()0JITa) MO0 AKTHBY — OLICHKA BEPOATHOCTH HACTYIUICHHS COOBITHS AedoITa.
IMopsinok onpenenenust PD ycTaHOBIIECH B HACTOSAIIEM MTPHIIOKESHUH.

LGD (loss given default) — orenka ypoBHsS moTeps B Ciay4dae HacTymieHust medonra. Ilopsmok
onpezaeneHus LGD ycTaHOBICH B HACTOSIIEM MPUIIOKESHUH.

CoR (Cost of Risk, croumocTs prcka) — 1051 0XKHIAEMbIX KPSIUTHBIX YOBITKOB, OTpeaessieMas Kak
OTHOIIICHHE CYMMBI C)OPMHUPOBAHHOTO pe3epBa O] KPEAUTHbIE YOBITKH K BAIOBON 0anaHCOBOI CTOMMOCTH
KpPEAUTOB 1O AaHHBIM oTdyeTHOCTH MC®O BbIOpaHHBIX OaHKOB. [lopsaok ompenenenus CoR ycraHOBieH B
pazznene 6 Hactosiero [IpunoxkeHus.

KpeautHblii peWTHHr — MHEHHE HE3aBHUCHMOTO PEUTHHTOBOTO areHTCTBa O CIOCOOHOCTH
PEUTHHTYEMOTO JTUIIa UCIIONHSATH MPUHATHIE HA ce0sl (UHAHCOBBIE 005A3aTENbCTBA (0 €r0 KPEeIUTOCTIOCOOHOCTH,
(hMHAHCOBOM HAIEKHOCTH, (UHAHCOBOW YCTOWYMBOCTH), BBIPAKEHHOE C HCIIOJI30BAHUEM PEUTHHTOBOM
KaTErOpHH M0 ONPEAEIICHHON peHTHHIOBON IIKaJIE.

B mensix nmpuMeHeHHs HACTOALIEH METOIMKHU AJISi MOHUTOPHHTA MPU3HAKOB O0ECLEHEHUSI U COOBITHIM
nedoinra, a Tak e Ui ONpeAeIeHUs] YPOBHS PEUTHHIa ¢ LIEJbI0 MocIeayouero onpeaeneaus senuunH PD,
ucrosb3yercs nHpopMauus, noiaydeHHas (OnmyOJIMKOBaHHAs) OT CIEAYIOMIUX PEHTHHTOBBIX areHTCTB (MPH UX
HAJTUYUH):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings
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e Amnanutnueckoe Kpenutnoe PeiitunroBoe Arearctso (AKPA)

o Peitrunrosoe arenrcTtBo RAEX («Dxcmept PA»)

e O0mIecTBO C OrpaHUUEeHHON 0TBeTCTBEeHHOCTHIO «Hannonansnoe PeiituaroBoe Arearcteo» (OO0
«HPAY)

o OOMIECTBO ¢ OTPaHUICHHOHN OTBeTCTBEeHHOCTHIO «Harnmonanpasie Kpeautasie Petitnarin (OO0

«HKPy)

CTyneHb KpeJUTHOTO pedTHHIa (rpeiil) - MUHUMAIBHBIN AT JeTaanu3alii KPeIUTHOTO PEHTHHTA B
OyKBEeHHO-CHUMBOJIbHBIX (Hampumep, BBB-, BB+ u T1.11.) min OykBeHHO-4MCIIOBBIX (Hampumep, Baa3, Bal)

0003HAYEHNAX.

Hdedoar - HactymmeHue (BbISBICHHE) COOBITHH, MPUPABHUBAEMBIX K JIe(ONTY M YCTAaHOBIICHHBIX B
paznene 3 Hactosimero [IpnitoskeHHs M OTCYTCTBHE YPEryJHpPOBaHHS CHTYalliM Ha CPOKH, ONpeessieMble
OTIENBHO 7S Pa3HOTO BHUA aKTHBOB/00S3aTEIbCTB.

[IpenensHble cpoku npu3HaHUs AedoaTa A Pa3IMdHbIX BUIOB 3a10JDKEHHOCTH yKa3aHsl B 1I. 3.1.

OnepaunuoHHasi Je0MTOpCKasi 3aJ0/KEHHOCTb — JeOMTOpCKas 3al0/DKEHHOCTb, OTBEYAIOIIast
KPHUTEPHSM, YCTAaHOBJICHHBIM B lIpriioskeHnn 7, a Tak)ke HHBIM IPUIOKEHUSIM HacTosuX [IpaBun onpenenenus

CUYA st mpu3HaHUS 33I0KEHHOCTH OTIEPAI[IOHHOM.

Pasznen 1. CrangapTHble akTUBBI (0€3 MPU3HAKOB 00ecIieHeH S )

1.1. g omeparioHHOM 3aJ0JKEHHOCTH BHJIOB, YKa3aHHBIX B HacTosmux [IpaBuiax ompeneneHus
CYA, nUCKOHTHpOBaHHE HE MPOBOAMTCS, NMPU COOIO/IEHHH TPeOOBaHWH Ui MPU3HAHUS 3a]I0JDKEHHOCTH B
Ka4yeCcTBE ONEPalMOHHOM.

1.2. OrueHka akTUBOB 0€3 MPU3HAKOB 00SCIICHEHUS, CIIPABEINBAsE CTOMMOCThL KOTOPBIX OIPEICISICTCS
M0 METOJy MPHUBEJCHHOW CTOMMOCTH OYAYIIMX JIEHEKHBIX IMOTOKOB (32 MCKIIOYEHUEM JICTIO3UTOB, MOPSIOK
OIPEJIETICHUs] CIPABEIJIMBOM CTOMMOCTH KOTOPBIX YCTaHOBJIIEH B Ilpuinoxkenunm 5 Hacrosmmx Ilpasui

omnpenenenusi CHA) paccunThIBaeTCsI CIEAYIONIMM 00pa3oM:

®opmya 2:

PTL
=1 1+rT M)

PV = YN ro7sss (1 — LGD « PD(Tn)).

20e

PV — cripaBCyiMBasd CTOMMOCTDb aKTHUBA,
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N - KOTM4eCTBO JIEHEKHBIX TIOTOKOB JI0 AAaThHI MOTAIIeHNs aKTHBa, HaYuHas ¢ AaThl onpeneneHus CHA;

P,, - cyMMa n-0To JEHEXHOTO MOTOKa (POLEHTH K OCHOBHASI CYMMa);

N - TOPSAKOBBIN HOMED JSHEKHOTO MOTOKa, HaYuHas ¢ AaThl onpeneneHus CUA;

R(T(n)) — 6espuckopas craBka Ha cpoke T(n). s mpoCpOYEHHOM YaCTH 3aM0/KEHHOCTH IS IeIei
onpeaenenuss R(T(n)) B Popmyne 2 B kauectBe (Tn) mnpunHuMaercs 1 JeHb, €CIM OKCHEPTHBIM
(MOTHBHPOBAaHHBIM) CYKIICHHEM Y IIPABIISIOIIEH KOMIIAHUHY HE YCTaHOBIICH HHON CPOK;

T(n) - komuuectBo aHeit ot matel onpenencHuss CUA 10 natel n-0ro JEHEKHOrO MOTOKa. B maty
MOTaIlleHNs] JACHEe)KHOro TMoToka 3HadeHne T(n)=0. Ins mpocpoueHHO# yacTu 3aJ0JKEHHOCTH B CTENEHU
3HameHatenss Popmynsl 2 B kadectBe (In) mpuHmMaercss 1 meHb, ecim SKCHEPTHBIM (MOTHBHUPOBAHHBIM)
CY)XJICHHEM Y IPaBIISIIONIEN KOMIIAHUHM HE YCTAHOBJIEH HHOM CPOK.

PD(Tn) (Probability of Default, BepositHOCTh medonTa) — BEpOSTHOCTh, C KOTOPOW KOHTPArcHT B
teuenue T(N) THEH MOXET OKasaThes B coctosiuum nedonra. BepostHocts pedonra PD(T(N)) onpenensiercs ¢
Y4ETOM IOJIOKEHUH, YCTAHOBJICHHBIX B pazene 4 Hactosawero [Ipunoxenus.

LGD (Loss Given Default, motepu ripu neonre) — 10715t OT CyMMBI, TTOIBEP>KEHHOM KPETUTHOMY PUCKY,
KOTOpasi MOXKET OBITh TIOTEpsiHA B ciiydae JedoiTa KOHTPAreHTa; ONpeesieTcs B COOTBETCTBHUH C ITOPSIKOM,
YCTaHOBJICHHBIM B pazzeine 5 Hacrosuiero Ilpunoxxenus.

[IpomexyTouHbIe 3HaUEHUS pacdeTa MPUBEIACHHON CTOMMOCTH ISl KaXJOTO IEHEKHOTO IOTOKa,
CKOPPEKTUPOBAHHBIC Ha BENUYMHY KPEIUTHOTO PUCKA HE OKPYTIISIFOTCS.

1.3. i olleHKM CHpaBeJIMBOM CTOMMOCTH TpaB TpeOoBaHUil 1o aktuBaM (moroBopam) donma k
(U3MYECKUM JIUIaM JI0 HACTYIUICHUs jaedosTa u ¢ yueToM nojioxkeHuit B Pasnene 6, ucnonnsyercs ®opmyiia 2,
B KoTopo# kaxmoe nmpousseaenne PD(T(n))*LGD 3amenstercss Ha COR. COR ompenensieTcs B COOTBETCTBUH C
MOPSJIKOM, YCTAHOBJICHHBIM B pazjieinie 6. [lisl OlleHKH CTaHIAapTHBIX aKTUBOB HCToNb3yercs 3HaueHne COR st

craan 1.

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

2.

2.1. [Ipy BO3HMKHOBEHUHU COOBITHS, BEIYIIETO K O00CCIEHEHHIO, CIIPaBEIJINBasi CTOUMOCTD JIOJITOBBIX
WHCTPYMEHTOB (B Cilyda€ OTCYTCTBHS II€H OCHOBHOTO pbIHKa Ha gary ompexaeneHuss CUA), B ToMm uwmcie
JICHEeXHBIX CPEICTB Ha cUeTaXx W BO BKJIAJAAX, CIPAaBEIIUBAsi CTOUMOCTh JIEOMTOPCKOW 33/I0JDKEHHOCTH, TPaB
TpeOOBaHM MO JOTOBOpaM 3aiiMa M KPEeIWTHBIM JIOTOBOpaM (B Ciydae, eci 3aiiMOJaBLIEM IO JOTOBOPY
BbicTynaer MOHI), OMPEaENIeTCsS B COOTBETCTBHH C METOIOM KOPPEKTHPOBKH CHPABEIMBON CTOMMOCTH TIO

dopmyie 2.

2.2. Co0bITHS, BeAylIHe K 00eclieHeHHIO:

2.2.1. B oTHOIIICHNY IOPAANYECKHX JIHI]
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2.2.1.1. VYxyameHue (QUHAHCOBOIO IIOJOKEHHUS, OTPA3UBIIMECS B JOCTYNHOM (HHAHCOBOM
OTYETHOCTH, B TOM YHCJIE CHIDKEHHE CTOMMOCTH YUCTHIX aKTHBOB Oosee yeM Ha 20%;

2.2.1.2. HeraruBHoe JeiicTBUE PEHTUHIOBBIX ar€HTCTB — B Ciydae HAIMYHS y KOHTpareHTa pedTHHTa
PEUTHHIOBOTO areHTCTBA, BXOSIINX JIHO0 B PEECTP KPEIUTHBIX PEUTHHIOBBIX areHTCTB, THO0 peecTp QUInaios
U TIPEJICTAaBUTENLCTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccuu:

o CHmwkeHne peiftuara Ha 1 cTyneHs u OoJee;

e OT3bIB peiiTuHTa (32 HCKIIIOUEHHEM CITydaeB, KOT/la KOHTPareHTy NPUCBOEHBI PEHTHHTY HECKOIBKUX
PEUTHMHIOBBIX areHTCTB M OT3bIB PEUTHMHra HE SBIAETCS CIEACTBHEM YXYIIIEHHS KpPEAUTOCIOCOOHOCTH
KoHTpareHTa). Takoe pemenne opopMisieTcss MOTUBUPOBAHHBIM CY>KIACHUEM Y IPaBIISIOLICH KOMIIAHHH.

VYXxynuieHue pelTHHra, MPUCBOSHHOTO IO MEKAYHApOJHON IIKale B WHOCTPAHHOW BallOTE IS
3aJI0JDKEHHOCTH, HE YUYUTHIBACTCS B KauyeCTBE MpU3HAKa OOECIEHEHHsS B Cydae, €Clid OHH OOYCIIOBIICHBI
YXyIIIEHUEM CTPAaHOBOW OLIEHKH KOHTpareHTa.

YXyaueHUue pedTUHIa OJHUM PEUTHHIOBBIM ar€HTCTBOM, PAHEE ITPOU3BEINCHHOE APYTUM PEUTUHIOBBIM
areHTCTBOM M YYTEHHOE B Ka4eCTBE COOBITHS, BEIyLIETO K OOCCICHEHHIO, HE YYHTBHIBACTCS, €CIIM MPUINHON
YXyIUICHUS SABISIETCS OJHO U TO K€ COOBITHE.

2.2.1.3. Pe3kuii pocT MOXOAHOCTH JHOOOrO JOJTOBOIO MHCTPYMEHTAa AMHTEHTa (3a MOCICAHHE S5
TOPTOBBIX JTHEH MPHU OTCYTCTBHH pocTa noxoaHoct OD3 u npu OTCYTCTBUH POCTa TOXOJHOCTH aHAIOTHYHBIX
00T aIit SMHTEHTOB).

VYnpasnsromnias KOMIaHUs HA OCHOBE 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CY>KIACHUS OIIPEeIIsieT BIUSHUE
pocTa JOXOAHOCTH OONUralMyd Ha KPEAUTOCHOCOOHOCTh SMMTEHTA, HCXOAS W3 CPAaBHEHHS CO CIIPEIOM
aHaornyHeIX obmuranuii Kk OD3 Ha AaTy OIEHKH.

2.2.1.4. Ort3bIB (aHHYNHPOBAHWE) JTUIICH3UH HA OCYIIECTBICHUE OCHOBHOTO BUA JIESTEIFHOCTH.

2.2.1.5. Vcue3HOBeHHE aKTHBHOTO PBIHKA IS (DMHAHCOBOTO aKTHBAa B pe3ylibTaTe (UHAHCOBBIX
3aTpyAHEHUI IMUTEHTA U OTCYTCTBHUE LI€H, PACCYMTAHHBIX HAOJII0JaeMbIMU UCTOYHUKaMU MH(popMauu (B T.4.
HKO AO HP/I u uHBIX 11eH HHPOPMAaLMOHHBIX CUCTEM, HCIIOIB3yEeMBIX B HacTosAmuX [IpaBunax onpeneneHus
CYA).

2.2.1.6. Hanuuue npu3HaKOB HECOCTOATENBHOCTH (GanKpoTCcTBa),

2.2.1.7. Jlns 3aI0DKEHHOCTH IO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM HMHCTPYMEHTaM — CTaBIIMH
001Ien3BECTHRIM Je(ONT Mo 00sS3aTeNBCTBAM XOJJIWHIOBON KOMIAHWU WIH Je(ONT MO MyOIUYHOMY JIOJTY

11 x KOTOpOW NMPHHAUIEKUT KOHTPATEHT, B CIIy4ae MPOMODKEHUs OOCIYKMBAHMS JIOJTA

KOMITAaHUM T'PYIIIIbI
CaMHUM KOHTpareHTOM Tocie coObITus AedomTa.
2.2.1.8.  Jlns HeoOecIeYeHHOM 3aI0JDKEHHOCTH 110 3aiiMaM, KpeauTaM, (PHHAHCOBBIM HHCTPYMEHTaM

— PE3KUH POCT JIOXOTHOCTH TI0 MyOJIMYHOMY JIONTY KOMIIAHWW TPYIIIBI, K KOTOPOH MPUHAJICKHT KOHTPAreHT

10 B tom uncne cooTBeTcTBHH €O CT. 3. @3 Nel27 «O HeCOCTOATENLHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYIOM MO CYLIECTBY 3asBJICHHIT O
OaHkpoTcTBe M T.1. PaKT nojauy 3asBIeHHs 0 GAHKPOTCTBE MOJKET HE PACCMATPHBATHCS KaK NPU3HAK OAHKPOTCTBA.

! [TousiTHe rPyNIIBI CBA3aHHBIX JIUIY/KOMITAHAM BBOJMTCS 10 aHANOTHH cO cT. 64 O3 Ne86 «O lentpansnom Ganke Poccuiickoii ®eneparmu (Banke
Poccun)»
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(33 HUCKIIFOUCHHUEM CJIYy4YacB, KOrjga KOHTPArcHT UMECT HY6HI/I‘IHBIC KOTHUPOBKHU OOJITOBBIX 00513aTeNbCTB U TH
KOTHPOBKH HE IMOKA3bIBAKOT IMPHU3HAKOB OGGCHGHGHI/ISI). praBJ’IﬂIOHIaH KOMIIaHHWA Ha OCHOBE JKCIEPTHOI'O
(MOTI/IBI/IpOBaHHOF O) CYKACHHUA OIPCACIIACT BIMAHUC POCTAa NJOXOOAHOCTHU IIO Hy6J'II/I‘lHOMy a0Jry KOMIIaHUH

TpyIIibl, K KOTOpOI\/'I MNPUHAIJIC)KUT KOHTPArcHT, Ha KpGI[I/ITOCHOCO6HOCTI) KOHTparcHra.

2.2.2. B orHoumeHu# pU3HUECKHX JIUII

2.2.2.1. TlosBnenne y YmOpaBifomed KOMIaHUM WHPOPMAUUM O CHWKEHHH BO3MOXHOCTHU
¢duznyuecKkoro nuna o0CIyKuBaTh 0053aTENBCTBA, B TOM YHCIIE - TOTEPs pabOThI, CHIKEHUE 3apabOTHOM TIaThI
WY MHOTO PACIoJIaraéMoro J0Xoja, MoTeps TPyAOCIOCOOHOCTH, yTpaTa Win oOecLEHEeHHe COOCTBEHHOCTH,
SBJIAIOMICHCS OJJTHAM N3 HCTOYHUKOB 10X0/1a (PU3NIECKOTO JIMIIA.

2.2.2.2. llosBnenne y Ynpasisomnield KOMIIaHUU HH)OpMAy 006 HCTIOTHUTEIHFHOM IIPOU3BOICTBE B
OTHOIICHWH (hPU3NYECKOTO JHUIA B 00beMe, BIHSIONIEM Ha CTIOCOOHOCTh (PM3MUECKOTO JIUIa OOCITYKUBATh CBOH
obs3aTenbeTBat?,

2.2.2.3. llosBnenne y Ympasisromeid KOMIIAaHUN WHGOPMAIH O BO30YKIEHUHN YTOJIOBHOTO Jiela B

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

2.2.3. B orHOmeHNH PU3MUECKHX U IOPHIHMYECKHX JTUI]

2.23.1. Hapymenue cpoka HWCHOJTHEHHA OO0s3aTE€IhCTB HAa MEHBIIUH CPOK, 4YeM OIpeielieHO
Yrpasisttomneil KoMmaHuen sl mpu3HaHus aedonTa (BKIOYas MOCISIHAN IeHb CPOKa, YCTAHOBIEHHOTO IS
nedonra), HO OONBLIMK, YeM Uil NpU3HAHUA AeOUTOPCKOM 3aJ0JDKEHHOCTH omepanuoHHOi. He cumtaercs
coObITHEM OOECLEHEHHsI MPOCPOYKAa HCIOJHEHUS 00s3aTelbCTB KOHTPAreHTa B OTHOIIEHMHM KPEIUTHBIX
JOroBOpoB M jgoroBopoB 3aiiMa Ha S5 (Ilatp) paOGoumx nHEH B OTCYTCTBUE HHBIX NPHU3HAKOB
obecuieHeHus1/nedota KOHTpareHTa.

VYhpasnstonias KOMIIAHHMS HMEET TMpaBO HE CUHATATh OOECICHEHHON 3aJJ0JDKEHHOCTh (Kpome
00513aTENBCTB 0 OMEpalusIM Ha PBIHKE PENo U C MPOU3BOJAHBIMUA MHCTPYMEHTAMH), IPOCPOUCHHYIO Ha OJJMH
JeHb, B CIy4ae HaJM4Yusl JOKYMEHTOB (KOMWH JIOKYMEHTOB), CBHJCTENBCTBYIOINIMX O CBOEBPEMEHHOM
UCIIOJIHEHHH 00s3aTenbCTB. Takoe perieHre oQopMIIeTcsi KCHEePTHBIM (MOTUBHPOBAHHBIM) CYKICHHEM
Yupasistolieid KOMIIaHUU € MPUII0KEHUEM KON MOATBEPKAAIOUIUX JOKYMEHTOB.

2.2.3.2.  TlpenocraBieHue KPEAUTOPOM YCTYIIKH CBOEMY 3a€MIIMUKY B CHITY 3KOHOMHUYECKUX MPHINH
WJIN JOTOBOPHBIX YCIIOBUM, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHEHUSIMH 3TOTO 3aEMIIUKA, KOTOPYIO KPEJIUTOP
HE MPe0CTaBII Obl B UHOM ciTy4dae (B TOM YHCIIE PECTPYKTYPHU3AIHNS 33I0JDKEHHOCTH C YMEHBIIIEHUEM CTaBKH,
NPOJIOHTalKeH 3a10DKEHHOCTH MM OTCPOYKOW BCEX WIIM YacTH IUIaTeXel). YTpaBisiomas KOMIaHUsS Ha
OCHOBaHMH 3KCHEPTHOTO (MOTUBHPOBAHHOTO) CYXKJICHHS OINPEACISCT, SBIAIOTCS JM W3MEHEHHS JOTOBOPHBIX
YCIIOBUH B OTHOLIEHUH 33/I0JUKEHHOCTH KOHTPAareHTa MPU3HAKOM OOECLEHEHUs C y4eTOM ero (pMHaHCOBOTO

COCTOSIHUSA U IPOYUX CYIHICCTBCHHBIX 00CTOSTEILCTB.

IIPUMEP, UCTIOJTHUTCIIBHOC ITPOU3BOJACTBO H: M JICC UCM ITOJIOBHMHA MECAYHOTO JOXOI; M3 A.
12Ha (5 CIIO. €. oc OH3BOJCTBO Ha C Oosee uel 0JI0:! a MeC Ooro moxoga 3. a

57



2.2.3.3. Uubple coObiTHs, Bemymude K OOCCICHEHHMIO, HE YKa3aHHbIC B Hacrosimux IIpaBuiax
ompenenenuss CUA, MOryT MPUHUMATLCS IS pacdeTa CTOMMOCTH YHCTHIX akTHBOB (POH/a, HA OCHOBAHUHU
MOTHBHUPOBAHHOTO CYXJICHHS YTPaBIAONMICH KOMIAHHM C YKa3aHHEM JIaThl BO3HHUKHOBEHHS COOBITHS
00eCIIeHeHHS U COJICPYKAHUH TAKOTO COOBITHS C TIOATBEPIKACHUEM HH(POPMAITUH U3 OTKPBITHIX WIIH COOCTBEHHBIX
HCTOYHUKOB YTIPABIAIOIICH KOMIAHNH (B YACTHOCTH, HAJTMYHE MPU3HAKOB 00eciieHeHns/ne(hoITa 1Mo OJJHOMY U

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

2.3. ]3CﬂyqaeeCHHIHHIHpOBCHeHHH&WOHHTOpHHFaCTaHOBHTCHHOCTyHHOﬁIHﬂbOpMaHHﬂ()HpH3HaKaX

o0eclieHeHH s, CTIPaBeInBasi CTOUMOCTh KOPPEKTHPYETCS Ha Ty XKe Jary.

2.4. Obecuenenue 1Mo pa3jiM4HbIM AKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

2.4.1. B ciiydae BO3HUKHOBEHHST 0OECIIEHEHHUS IO OJIHOMY aKTHBY OCTaJIbHBIC aKTHUBBI, OTHOCSIIHECS K
KOHTPAareHTy, TAK/KE CUMTAIOTCS 00ECIIEHEHHBIMU S,

2.4.2. llopyunTenpbcTBa M TapaHTHH KOHTpAareHTa C MPH3HAKaMH OOECIICHEHWS HE NPUHUMAIOTCS B

pacuer.

2.5. MOHUTOPHHT MPU3HAKOB 00eCIeHeHns

2.5.1. MonuropuHr o (pUHAHCOBON OTYETHOCTH MPOBOIUTCS HE MO3THEE, YeM depe3 1 Mecsr mocie
MOSIBJICHUS] TAKOM OTYETHOCTH, HO HE pexke, yeM 1 pa3 B nmonroaa ans oruetHocty o PCBY u 1 pa3 B rog ans
otuetHOCTH 10 MC®DO.

2.5.2. MOHMTOPHHT IO PHIHKY LEHHBIX OyMar MpoBOJUTCS Ha KaxIyto Aaty pacdera CHA.

2.5.3. MoHUTOPHHT 110 (PUINIECKUM JIHIIAM IPOBOJIUTCS pa3 B 6 MeCSIIEB.

2.5.4. MOHUTOPHHT JaHHBIX IO CYJICOHBIM Pa30UPATEIILCTBAM ISl FOPUAMYCSCKUX JIHII IIPOBOIUTCS HE
pexe 1 pasa B mecsil. B cioyuae manoi 3HaunMocTH aktuBa 1mo otHomennio K CHA (menee 0.1% ot CHA) u o

cymme (meree 100 000 py6.) MOHUTOPUHT IPOBOIUTCS HE PEKE, YEM Pa3 B KBApTall.

2.6. BbIxoa u3 cocTosiHUS 00eclieHeHH.

3a/10J5KEHHOCTD MIepecTaeT CYUTAThCSI 00CCIIEHEHHOW B CIIEIYOIINX CITyJasX:

2.6.1. B oTHOlICHHH HPUITIECKHAX JIUI

2.6.1.1. Jlns oOecuieHeHHs HW3-3a2 TIPEBBIINICHUS MMOPOTOBBIX 3HAYEHHUH - B Cllydae MpeKpaieHus
NPUBEAIIET0 K 00ECIIEHEHNIO HAPYIICHHS IMOPOTOBBIX 3HAYCHUH (PMHAHCOBBIX TOKAa3aTeliell B TCUCHHE JBYX

KBapTaJoB.

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

o ocnapnBaeMOﬁ 3aT0JKCHHOCTH IT10 IICHAM U m‘rpacbaM — /10 MOMCEHTA NOJTYYCHUA UCIIOJTHUTEIIBHOI'O JIUCTA.
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2.6.1.2.  Jlns oOecricHEHUs M3-3a TIOHWKCHUS PECHTHHTA - B CITy4ae MOBBIIICHUS PEUTHHIA, KOTOPBIH
paHee ObLT MOHWKEH, JINOO COXpaHEHHs PEUTHHTa CO CTaOMIBHBIM MPOTHO30M B TEUEHHE CpOKa He MeHee 12
MECSILIEB.

26.1.3. J[ns oOecueHeHHs u3-3a PE3KOr0 pocTa JOXOJHOCTH MO TOPTyeMBIM JOJITOBBIM
WHCTPYMEHTaM SMHUTEHTA — B CJIy4ae BO3BPALICHHUS CIIPEIOB MO OOTUralisiM 3MUTEHTa K G-KpUBOH K MPEKHUM
YpOBHAM (JIMOO YPOBHSIM KOMITAHHM, KOTOPBIE 10 MOMEHTa 00ECLEHEHUS! TOPTOBATIMCH C OJIM3KUM CHPEIOM K
G-kpuoit'?).

2.6.1.4. Jlna oOeclieHEHUS HM3-3a MOTEPH JIUIICH3UM — B CIy4Yac BOCCTAHOBJICHHUS JIMIICH3UU JINOO
TIOJTYYeHUS JTULEH3NH Ha 3TOT K€ WM UHBIC BUBI JESTEIBHOCTH; BBIXO]] U3 COCTOSIHUS 00ECIICHEHHS BO3MOXKEH
TOJILKO B CIy4ae MOJyYCHHs He MEHee YeM JBYX KBapTaJbHBIX OTYETOB WIIH FOJIOBOTO OTYETA O JACATEIEHOCTH
KOHTparcHTa B HOBOM KauecTBe, NPU O3TOM B JEATCIBHOCTH JOJDKHBI OTCYTCTBOBATh WHBIC MPU3HAKU
oOecIieHeHHsI.

2.6.1.5. Jlns oOecrieHeHHs, BBI3BAHHOTO HMCUE3HOBEHHEM AaKTHBHOTO PBIHKA M3-32 (DWHAHCOBBIX
mpo0OiieM SMHUTEHTA (B OTCYTCTBHE IIEH, PACCUMTAHHBIX HAOIOJaeMBIMH HCTOYHUKAMU WH(popManuu (B T.4.
HKO AO HP/] v nHbIX 11eH HH)OPMAIIMOHHBIX CHCTEM, HCIIONIB3YEMBIX B HacTosIuX [IpaBumax onmpeneneHus
CYA) — B ciIy4ae BOCCTAHOBJICHUS aKTHBHOTO PHIHKA U OTCYTCTBHS HHBIX MMPU3HAKOB 00CCIICHEHUSI.

2.6.1.6. [lns oOecueHeHWs] W3-3a HAIWYHMS TPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHUS
NPU3HAKOB OAHKPOTCTBA B TCUCHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. s Bcex cimydaeB - B cliydae M3MEHEHHUS COCTaBa aKIMOHEPOB, KOTJIA HOBBIC aKIIMOHEPHI
CYIIECTBEHHO YJIY4IIAIOT OIIEHKY BO3MOXKHOHN MOJJIEPKKH 3aeMIUKa/KOHTpareHTa. JlanHoe IeHCcTBHE TOJKHO
OBbITh 000CHOBAHO IKCIEPTHBIM (MOTHBUPOBAHHBIM) CYXICHUEM YTIPABIISIIOIICH KOMITAHHH.

2.6.2. B orHouieHu# ¢pu3nUeCKHX JIHI.

2.6.2.1. Jlns obecuieHeHus: u3-3a MHGOOPMALMU 00 YXYALICHUM IJIATEKECIIOCOOHOCTH — B ClIydae
noJy4eHus: MHQopMaIMu 0 BOCCTAHOBIICHUH IUIATEKECTIOCOOHOCTH U COXPAaHEHWH 3TOTO CTaTyca B TCUCHHE
cpoka He MeHee 6 mec.t®

2.6.2.2. Jlns obecuieHeHus u3-3a wH(GOpManuu 00 HUCIOIHUTEIBHOM IMPOM3BOJCTBE — B ClIydae
MOTAIlIeHNs] 33/I0JKEHHOCTH T10 UCTIOIHUTEIILHOMY TIPOU3BOJICTBY.

2.6.3. B oTHOMIEHNYN WOpUAHYecKUX H PU3NUECKUX JIHII.

2.6.3.1.  Jlns oOecuieHeHUs U3-3a HAPYIIIEHUS] CPOKOB UCIIOJTHEHUS 0053aTENhCTB — B CIIy4ae TOJTHOTO
WCIIOJIHEHHUS TIPOCPOUYCHHBIX O0053aTENIbCTB M HE MEHee 4eM 6 Mec. OOCIy)KHMBaHHs 3a10JDKEHHOCTH Oe3
IPOCPOYEK, MPEBBILAIOMINX CPOK, IO3BOJSIIOIINA OTHOCHTH 3aJ0DKEHHOCTh K OMNEpPalMOHHOM (Win
NPEBBIIAIOIINX CPOK JIOMYCTUMOIO HAPYIICHHUsI HCIIOJIHEHUs 003aTeNbCTB 1o JoroBopam 3aiima — 5 (I1atp)

pa6oq1/1x ).'[HCfI). B CjIydya€ HaJIn4dusgd JOKYMCHTOB (KOHI/II\/'I }:[OKYMCHTOB) O CBOCBPECMCHHOM HCIIOJHCHUUN

14 Coipent 11 IPOCTOTBI MOYKET U3MEPATHCS KK Pa3HUIIA MEXKY JOXOAHOCTBIO oOmuranuy 1 G-KpUBOil Ha CPOK, paBHbI Jropaluu
o0IMramuu.

15 Hanpumep, yBonpHeHHe Oe3 epexo/ia Ha HOBYIO pa0OTy SIBIISCTCS MPU3HAKOM OOCCIICHEHHS, TIPU YCTPOUCTBE Ha
HOBYIO pa0oTy 3a/I0JDKCHHOCTD 3aeMIIUKA IIEPECTAaHET CUUTATHCS 00CCIIEHCHHOI Yepe3 6 Mec.
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00513aTeNIbCTB U PEANbHOM MCIOJIHEHUM O053aTelbCTB B TEUCHME 3 JHEH Iocie HacTyIUIGHUS CpoKa
KOHTPareHT/3aeMILUK TAKKe MOKET ObITh BHIBEJICH U3 COCTOSIHUS 00ECIICHEHHS, JAHHOE IEHCTBUE TOJDKHO OBITh
000CHOBAHO AKCIIEPTHBIM (MOTHBUPOBAHHBIM) CY)KACHHEM Y IPaBISIONICH KOMITAHHH.

2.6.3.2. [lns oOecueHeHMs1 M3-32 PECTPYKTYpU3alMK B IOJB3y KOHTpareHTa — B Clydae IMOJIHOTO
TIOTAIlICHNsI PECTPYKTYPUPOBAHHOM 3aJ0JDKEHHOCTH (KpOME CIIydaeB, KOTJla OAHOBPEMEHHO C IOTalllCHHEM
BO3HHMKAET HOBas 3aJODKEHHOCTb) M OOCIHYXXHBaHUS IPOYeH 3al0DKEHHOCTH 0e3 pEeCTpYKTypu3aluuid u
MIPOCPOYEK, IPEBBIIIAIONINX CPOK, TO3BOJISIOLINI OTHOCUTH 33JJ0JDKEHHOCTD K ONEPAllMOHHOM, B TEUEHHE CPOKa
HE MeHee 3 Mec. I0CJIE IOTalleHus pECTPYKTYPUPOBAaHHOH 3a10JDKEHHOCTH.

2.6.3.3. B ciyuae nonay4yeHus: ”HPOPMAIUK O IPEKPALICHUH CYA€OHOT0/YTOJIOBHOTO MPECIICT0OBAHUS
KOHTpareHTa IIyTeM OINpaBIaTeIbHOTO IPUTrOBOpa JuOO mpekpamieHus nena. Ilpum 3Tom B ciaydae MHPOBOIO
COIVIAIIECHUS] MEXKAY KOHTPareHTOM M HCTLHOM YTpaBisiolias KOMIAaHHS 00s3aHa IPOBECTH OLEHKY
(bMHAHCOBOTO COCTOSHUS C YIETOM U3BECTHBIX MJIH IIPEAIONAraeMblX YCIOBUH MUPOBOTO COTJIAILICHHUS.

2.6.3.4. Jlns o00s3aTeNbCTB KOHTpAareHTa, KOTOPHIE CTajdu OOECIEHEHHBIMH W3-32 HapyIICHUS
ycInoBUH  OOCHTy)XKMBaHHsI 1O JAPYIMM O0s3aTelbCTBAM  KOHTpareHTa, — B CiIydae IOTalleHHs
PECTPYKTYPHPOBAHHOM WITH IIPOCPOUSHHOHN 3aI0JDKEHHOCTH M O0CTYKHUBaHHS BCEH TTpoUeli 3a/I0JDKEHHOCTH 0e3
HapyLIEHU! YCIOBUI WM PECTPYKTYpU3ALMM B TEUEHUE BCEro MEpHOJa A0 IHOoraumeHus U 6 Mec. Mocie

MOTaIeHUs IPOOIEMHOHN 3310KEHHOCTH.

2.7. Pacuer cmpaBeqJIMBOW CTOMMOCTH AKTHBA C YYE€TOM NMPU3HAKOB oOecueHeHus (10 aedoara
KOHTpareHTa)

2.7.1. CrnpaBeaniuBas CTOMMOCTh aKTHBA TPU BO3HMKHOBEHUHM MPU3HAKOB OOECIICHEHUS
OTIpeJIeIIsIeTCs 10 METOIy TIPUBE/ICHHOH CTOMMOCTH OYAYIIUX IEHEXKHBIX TOTOKOB, YUYUTHIBAs KPEAUTHBIE PUCKH
yepe3 KOPPEKTHPOBKY JIEHEKHBIX MOTOKOB (DPopmyrna 2), 3a UCKITIOUEHHUEM CITy4aeB, OMMMCAHHBIX HIDKE B 3TOM
nyHkre. BepositHocTs gedonta PD(T(n)) onpenensiercst ¢ y4eToM MOJIOKEHHUH, YCTAHOBIICHHBIX B pasjene 4.

2.7.2. J1J1s OlleHKH CIIPaBeIMBOM CTOMMOCTH MpaB TpeOOBaHMIA 110 akTUBaM (1oroBopam) DoHa
K (pr3UUeCKUM JIMIIaM JI0 HACTYIUICHUs AedoiTa U ¢ yueToM mojiokeHuit B Pa3aene 6, ucnonp3yercs dopmyna
2, B koTopoit kaxaoe npomsenerue PD(T(n))*LGD 3amensiercst Ha CoR. CoR onpezaensiercss B COOTBETCTBHA
C TOPSIKOM, YCTaHOBJICHHOM B paszene 6. s OIeHKH KpeAuTHO-OOECLEHEHHBIX aKTHBOB HCIIOJIB3YETCS
sgayenue COR s cragum 2.

Huppopmayus o 6visAgIeHHbIX NpU3HAKAX OOecyeHeHusi U 6bix00e U3 COCMOAHUS 0OecyeHeHUs
npeoocmagisemcs Ynpasnaoweu xomnanuetl ¢ CneyuanrusuposanHulii 0eno3umapuii He no3oHee ciedyoujeco
paboyezo OHs 3a OHeM BO3HUKHOBEHUS NPUSHAKA 0DeCYeHeHUs. UL 8bIX00d U3 COCMOsAHUA obecyeHeHus (npu
VCI08UU, YO UHGOPMAYUs O BO3SHUKHOBEHUU NPUSHAKA 0OeCYeHeHUsl U 8bIX00d U3 COCMOSHUSL 0becyenenus

NPAMO UIU KOC8EHHO Habniooaema Ynpasnaiowel komnanuet).
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Paznen 3. Onenka akTuBOB, HAXOJAALIMXCS B COCTOSIHUM JedoiiTa.
3.
3.1. Ipenensubie cpoku mnpusHanus AedoTa s PA3JIUYHBIX BHIOB 3310JI3KEHHOCTH

(opraHnsaunﬂ MOKET CaMOCTOATE/IbHO YCTAHOBUTH MCHbIIIHNE CpOKH).

JeduTopckas 3a10/5KeHHOCTh/0053aTeJILCTBA

Cpox
J1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/3aeMIIMKOB
OO6s3aTeNbCTRA 110 00JIUralUAM POCCUACKHUX/HHOCTPAHHBIX SMUTEHTOB 7/ 10 pabounx nHei
O0s13aTenbeTBA MO BBIIUIATE 10X0/a MO TOJIEBBIM aKTHBAM
. 17 25 pabounx
POCCHHCKUX/MHOCTPAHHBIX IMUTCHTOB
O0s13aTenbpeTBa MO 3aiiMaM/KpeAnTaM FOPUINYECKHUX JIUIT 30 KaJeHAapHBIX THEH

Ob6s13aTenbpeTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOIHBIX .
5 pabounx aHen
HHCTPYMEHTOB, priHke PEIIO

WHast 3a10J0K€HHOCTD (PU3UYECKHX U ropuandeckux jun nepen [TUD 90 xaneHAapHBIX JHEH

3.2. B oTHOmIeHNHU 1OpUANYECKHUX JHI 1edoJIT U IPUPABHUBAEMbIe K HEMY COOBITHS YKA3aHBbI
HHKe:

3.2.1. HapymieHue KOHTPareHTOM YCJIOBHH MOTAaIICHHWsS WIM BBIJIATHI MPOLEHTHBIX JOXOAOB IO

AKTHUBY, a TaKKe JII0OOT0 HHOTO 00s13aTeIbCTBA KOHTPareHTa Ha CPOK, OOJIBIINIA, YeM yKa3aHo B 11.3.1, B ciydae
€CJIM JJaHHask nHpopMaIHsl MPSIMO WIIM KOCBEHHO HaOJIro1aeMa Y pasJisiioleil KOMITaHueH.
HewucrnonHeHHble 00s3aTeNbCTBa KOHTPAreHTOB, B TOM 4YHCJE II0 BBIIJIATE KYMOHOB U JUBHJICHIIOB B
WHOCTPAHHOH BaIOTEe, CYMTAIOTCS HAXOAIIUMHUCS B IeoITe B Cllydae, €CIi TaKoe HEUCIIOTHEHHE BO3HUKIIO B
pesynbrate jedcTBHid  (Oe3leiiCTBUSI) WHOCTPAHHBIX JEMO3UTAPHO-KJIMPUHTOBBIX KOMMIAaHWH (B T. 4.
MEXIyHAPOIHBIX PaCUueTHO-KIMPUHTOBBIX IEHTPOB «EBpokup bauk», r. bproccens, n « Knupetpum BaakuHMY,
r. JIFokceMOypr), MHOCTpaHHBIX OAHKOB MJIM MHBIX CAHKIIMOHHBIX JAEWCTBHI WHOCTPAHHBIX TOCYAapCTB U (MIIN)
peryaupyronmx opraHoB. J{edoiT B OTHOIEHHH caMOT0 KOHTPareHTa, B TOM YUCIIe TIEPEKPECTHBIA JedoT 1o
€ro MHBIM 00s13aTeIbcTBaM, He Bo3HHKaeT. OCOOEHHOCTH OIEHKH aKTHBOB B 3TOM Cllydyae yKa3aHsl B 1.3.5.3.

3.2.2.  OdunmansHoe ONMyOIMKOBaHWE B COOTBETCTBHU C (efiepalbHBIMH 3aKOHAMH W WHBIMH
HOPMAaTUBHBIMH IIPAaBOBBIMH akTamu Poccuiickoil @enepanyy WM HHOCTPAaHHBIX TOCYAapCTB HHGOpMAU O
MPOCPOYKE UCIOTHEHHUSI SMUTEHTOM CBOMX 00sI3aTENbCTB;

3.2.3. OduumansHOE OMYOIUKOBaHUE PEILICHNS O IPU3HAHUN OAHKPOTOM.

16 ﬂaHHbIIjl CPOK HCITIOJIB3YETCs TOJIBKO B CIIy4ac HAJIUIUA COOOIICHHH OT OMUTCHTA, arcHTa WA UHBIX YIIOJTHOMOYCHHBIX JIMI] O HAMECPCHUHU UCIIOJTHUTH
00s13aTeNIbCTBA B OJIMOKaliIne JHH, T.C. 0 TCXHUICCKOM XapaKTEepPe NPOCPOIKH. B cJiydae OTCYTCTBHS TaKUX COOGH.IeHI/Iﬁ 100 B cliydae 00BSABIICHHS O
ne(i)ome JIC(iJOJ'IT CYHUTACTC HACTYITUBIINM CO JHS, CICAYIOLICTO 32 YCTAaHOBJICHHBIM CPOKOM HMCIIOJIHCHUS 00513aTeIILCTB.

w ﬂar—n—mﬁ CPOK HCIIOJB3YETCs TOJBKO IMPU HAJTHINN COOGH.ICHI/Iﬁ O BBIIJIATE TUBUACHIOB SMHUTCHTOM.
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3.24.  OdunmanbHOe OMyOJIMKOBAHKME PEIICHUS O Hayajle MPUMEHEHHUs IpoIeayp OaHKPOTCTBA — CO
JTHS OITyOJTMKOBAHUS COOOIIEHUS IO JaThl, MPEAISCTBYIONICH JaTe OMyOJIUKOBaHMS COOOIICHUS 00 OKOHYaHUU
MPUMEHEHUS TPOIIeTyp OaHKPOTCTBA.

3.2.5. OdunuanpHoe OnyONMKOBaHWE HWHQOPMAIMUA O JIMKBHUIAIMH FOPUAMYSCKOTO JUIA, 3a
UCKJTIOYCHUEM CITyJaeB MOTJIOIICHUS ¥ PUCOSAMHCHUSI.

3.2.6. IlpucBoenue konrparenty pertunra SD (Selected Default) miu D (Default) co cropons
PCHTHHIOBBIX areHTCTR.

3.2.7.  OOHapyXeHHE HCBO3MOKHOCTH KOHTPAreHTa HCIIOJIHUTh CBOHM 00S3aTENIbCTBA B CUITY KaKUX-

1100 00CTOSATENHCTB O€3 MPUHATHS CIeHUATBHBIX Mep (HapuMep, pealu3alny 3aj0ra).

3.3. B orHOmIeHNH duzHyecKuX JuL K 1edoITy IPMPABHUBAIOTCA CJelyHlIue COObITHUS:

3.3.1. Hapymenust ycinoBuUi IOralieHuss WJIM BbBILIATHl NPOLEHTHBIX [OXOJOB IO AaKTHUBY,
cocrapmstonemy akTuBbl [IN®D, a Taxke m000r0 HHOTO 00s3aTENECTBA KOHTPAreHTa Ha CPOK OONBIINN, YeM
yKa3aHo B 11.3.1., B ciydae eciu gaHHas nHGOPMaLHs IPSIMO WM KOCBEHHO HaOII0jaeMa y4aCTHUKOM PhIHKA.

3.3.2. OdunmanpHOE OITyOIMKOBAHNE PEIISHHSI O PU3HAHUY JTUIa OAaHKPOTOM.

3.3.3. OdunmanpHOE OIMyOIMKOBaHUE PELISHISI 0 Hadaye MPUMEHEHHUS K JIUITY MPoleayp OaHKpOTCTBa
— CO JHA OIyONMKOBaHHS COOOIIEHUS N0 IAThl, MPEIIIECTBYIONICH JaTe OMyOIMKOBaHHUA COOOMIEHHS 00
OKOHYaHHUH [IPUMEHEHUS NpoLenyp OaHKpOTCTBa.

3.3.4. Tlomyuenue cBemeHUit 00 OCYX)AEHUHM (DUZUUECKOTO JIMLA IO YTOJOBHBIM MPECTYILUICHHUSIM
(kxpoMe ciTyuaeB OCYXKJICHUS Ha YCIOBHBIH CPOK).

3.3.5. Tlomyuenwue cBeneHuii 00 OOBSBICHUH (PU3NIECKOTO JIIA TPONABIIUM O€3 BECTH.

3.3.6. TlomyueHrne uHGOPMAIMH O HACTYIIJICHUU CMEPTH (PU3MYECKOTO JIUIIA.

3.4. JedoaT 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 KOHTpPAreHT CUUTAETCS HaXOJSAIIUMCS B
nedonre (3a HCKITIOYEHHEM CUTYaIlnH, yKa3aHHOM B 11.3.2.1.).

3.4.2. He obecrieueHHbIE 3aJI0TOM HEIBM)KUMOCTH, CTPAXOBKOW JINOO 3aJI0TOM JIMKBHUIHBIX LIEHHBIX
Oymar mopy4uTenbCTBa M FApaHTUH HAXOASALIErocs B JedoiTe KOHTpareHTa He IPUHUMAIOTCS B pacyer.

3.4.3. B ciyuae HacTylJIeHHUS COOBITHH, NPHUPaBHEHHBIX K Ae(OJTy, KOHTpPareHT CYHTAeTCA
HaXOJSIIMMCSl B COCTOSIHUH [J1e(oiTa, BCE aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCS HAaXOAALIMMUCS B
cocTosHuM Aedoirta.

3.4.4. VYmupapnsiomas KOMIAaHUS NPU MOHUTOPHHIE 3aJ0JDKEHHOCTH YYHMTBIBAET 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 '8 KOMITaHMi TPYNIBL, K KOTOPOH MPHMHAMIEKUT KOHTPAreHT, W TOTy4eHUH 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 crnpaBeIJMBO 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(oiTa WK MPUPABHEHHBIX K HEMY COOBITHIA
oIleHHWBaeTcss B oOmeM mopsake, ¢ ucnois3oBanumeM PD u LGD. Ilpm stom 3mHauenne PD mns takoit
3aJ0JDKEHHOCTH IPUHUMAETCS. PaBHBIM 1.

3.5.2. B cnyuae, eciu KOHTpareHT HaXOAUTCS B COCTOSIHUU OaHKPOTCTBA!

3.5.2.1. CrouMoCTh IpUHUMAETCS PABHOW HYIIO MO TPeOOBAHUSIM Ha IOTAIIEHHE OCHOBHOTO J0JTa
(monHOe/4acTUUHOE, CPOK KOTOPOTO HACTYNMJI) M IPOLEHTOB, 3a MCKIOYEHHEM [0Jra, OLEHHBAaEMOIO
OLICHIIUKOM M OOECHEYeHHOr0 TOPIyeMbIMH LEHHBIMM OyMaraMmu, HEIBMKUMOCTBIO, OILHMOHHBIM
COIVIAIIEHUEM, CTPAXOBKOW JHOO MOPYUYUTEILCTBOM TPEeThbUX JIML. OueHKa OLEHIIMKOM J10Jra U oOecreyeHus
JOJDKHA MPOBOJIUTHCSA C YIETOM CPOKOB M BO3MOXXHOCTHU IOJIYYEHHS BBIIIAT MPU peau3alud 00ecCreueHHUs.
Ecnn  nMKBUZALMOHHAS CTOMMOCTb OOECIICUEHHUs] ONpEeNeNseTcsl pacyeTHbIM CIIOCOOOM, TO CpPOKH U
BO3MOXKHOCTH TIOJIyY€HHs BBITUIAT MPH Pealn3aliiil 00ecTIeYeHUs ONpeNeNsieTcss Ha OCHOBE 00OOCHOBaHHOTO
3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS Y IPABIISIONIEH KOMIIaHHUH.

3.5.2.2. CroumocTh TpUHHMMAaETCsS PAaBHOW HYJIO MO BCEM BBIITyCKaM 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 NPEAbIAYINNE KYINOHHBLIC NEPUOALI, 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. 0 matel pacuera CHA, co3maHHBIN TOce Hadajga
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

18 Criucok KITFOYEBbIX KOMIMAHU TPYIIIEL, K KOTOPOH MPUHAUIEKUT KOHTPAreHT, COCTaBNseTcs Ypapisiomeil koMmanuei
CaMOCTOSATENBHO.
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VIIPaBIISIONIAss KOMIIAHUS JIOJKHA B CPOK He OoJiee 2 Helelb TOYYUTh HOBBIA OTUYET OIEHIUKA, JINOO 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
JEHCTBYIONINM 3aKOHOAAaTEeNhCTBOM PD — B aTOM cirydae LGD MoskeT onpeneisiTbecs B COOTBETCTBHH C
1.5.13 nacrosamero Ipunoxenus.
3.5.3.1. O06sa3arensCcTBa 110 IEHHBIM OyMaraM B HHOCTPaHHOH BaJIIOTE, B TOM YHCIIE 110 BBITLIATE
KYIIOHOB W JWBHJIEHAOB, B OTHOIICHWW IIEHHHIX OyMar, XpaHeHHEe KOTOPBIX OCYIIECTBISETCS Ha CUeTe
HOMHUHAJIBHOI'O JEPKaHUs ClenuaIn3upoBaHHoro aenosutapus, otkpsitoro B HKO AO HP/I, u no xoTopsiM
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 obs3atensecTBam nmpuHuMaercst paHbiM 100%.
3.5.3.2. OOs3arenscTBa, B TOM YHUCIE IO BBIIUIATE KYIIOHOB W AWBHICHAOB, B OTHOIICHUHU
UEHHBIX  OyMar, XpaHEeHHEe KOTOPBIX  OCYHICCTBISETCS Ha CuUeTe HOMHUHAJIBHOTO  JIepKaHUs
crieIanu3upoBantHoro jaeno3urapus, otkpsitoro B HKO AO HPJI, u BblIutata mo 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 JAaThl Hactymienus aedonra cornacHo [ICHA [TM® LGD mno stuM 06s3aTeabcTBaM 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()ONITa MOKET ObITh U3MEHEH (YBEJINYeH
WM YMEHBIIICH B COOTBETCTBUH C TTOJIyYCHHO# HH(pOpPMAaIHeii) Ha OCHOBAaHUH 3KCIIEPTHOTO (MOTHBUPOBAHHOTO)
CYXXJIeHUA YTpaBisoUell KOMIaHUH.
3.5.3.3. OOs3arenbcTBa, B TOM YHUCIE IO BBIIUIATE KYIIOHOB WM JWBHJICHIOB, B OTHOIICHUU
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 Ha0Jto1aeMa Wil
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 opopmisieTcss 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 ciyuae pecTpykTypu3anuu nedoiTHON 3a10DKEHHOCTH KOHTpareHTa nepea GoHIoM mociie
COOBITHS IEPBOT0 0OCITY>KUBaHUS JAOJITA.

3.6.2. Ecau 3a710/mKeHHOCTE ObLIa MpU3HaHa AeQOITHOM U3-3a Ae(OoaTa KOMIIAHUH IPYIIITEI, K KOTOPOU
NPUHAJIEKHUT KOHTPAreHT — MOocIIe MyOIMIHOTO OOBABICHHUS O PECTPYKTYPH3ALNHU JTUO0 MUPOBOM COTJIAIICHUH.

3.6.3. B cayuae B0300HOBICHHS OOCITYKHUBAHUS 10JITa MO TpaduKy.

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 VYmparisiomas koMnanus 00s3aHa MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHUS C
YUETOM M3BECTHBIX WM TPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIAICHUSI.

3.6.5. B cnmyuae nosBieHUs1 KOHTpareHTa - (GU3NUECKOTo JUIa, 00BSIBICHHOTO paHee NpomnaBIuM 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, YMO
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(hosiTa 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 cnyuyae HamU4Us y POCCUHCKOTO KOHTpAareHTa PEHTHHTa OJTHOTO M3 POCCUUCKHUX PEHTHHTOBBIX
areHTCTB MpuMeHsieTcs: 3HaueHue PD, ompeneneHHOe pOCCUICKUM PEHTHUHIOBBIM areHTCTBOM AQO «Jkcmept
PA»'® (manmee — ArenrctBo) (Tabmuua «YpoBHH (4acToThl) AedonTa MO PEHTHHIOBBIM KaTErOPHsAM

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

19 Eciu B kauectse 3nagenns PD s PpEeUTHHTOBOM KaTteropuu AAA peHTHHIOBOE areHTCTBO YKa3bIBaeT «-» (IPOYEPK) C yKa3aHHEM, YTO OTCYTCTBYIOT
nedonThl Ha 3aJaHHOM TOPU30HTE BPEMEHH WIIM MHOU HH(popMauu 00 oTCyTcTBHHU edonToB, To 3HaueHHe PD nprHUMaeTcsi paBHBIM HYIIIO.
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CTPYKTYpPHBIX OOJHMT AN U HHCTPYMEHTOB CTPYKTYPHOTO (PHHAHCHPOBAHHS» B COCTAaBE aKTyaJIbHOTO OTYETa 00
MCTOPUYECKUX JAaHHBIX 00 YpOBHAX AedoiiTa IO peHTHHIOBBIM KaTErOpUsSM IPUMEHIEMBIX PEHTHHTOBBIX IIKA.
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 Hactosmemy [Ipunoxenuto. s
otoOpanHoro peiitudra or AO «Okcnept PA» BeiOupaeTcs cooTBeTcTBylonee 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 /. [1pu 3T0M B ciydae Hanu4IMs y KOHTpareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOCHHBIX Pa3HbBIMU
MEXIYHapOIHBIMH PEHTHHIOBBIMH AareéHTCTBAMH, BBIOMpAcTCs HAMMEHBLIMM PEUTHHI M HO HEMYy uepes
CONOCTABIICHUE PEUTHHIOB B cOOTBeTCTBUH ¢ [Ipunoxenuem J{ onpenensercs Benuunna PD st cpoka 1 ron.

4.1.3. B ciy4ae oTCyTCTBHS y KOHTpAareHTa PEUTHHTA W HAMYHS BBIITYCKOB OOJHUTAIlil BEPOSITHOCTD
nedonta (PD) moxeT OBIT OTIpezieNieHa - TI0 OIEHKE COOTBETCTBUS YPOBHIO PEHTHHTA Yepe3 KPeIUTHBIHN CIIpe.t
obnuranuii TaHHOTO KOHTpareHTa B cootBeTcTBuU ¢ [Ipmnoxkenuem B k Hacrosimemy [Ipunosxenuro.

4.1.4. B cmyyae OTCYTCTBHA Y KOHTpareHTa peUTHHTa ¥ OTCYTCTBHUS BBITYCKOB OONHTaIwii 3HaueHne PD
oInpezesnseTcs B CAeIyIoIIeM HOopsaKe:

4.1.4.1. [1ns KpyMHBIX KOHTpareHToB, He oTHocsmuxcst K MCB (Boipyuka 4 mupp py0. u 6onee B rox), B
cllydae OTCYTCTBUSI PEHTHHTa OJIHOTO W3 POCCHHCKHX PEHTHHTOBBIX AareHTCTB NPUMEHSETCS CpEeIHss
BEpOATHOCTH JiedhonTa st Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHUHM aKTyaJlbHOTO ITyOJUYHOTO
JIOCTYITHOT'O OTYETa 0 EXKErOHOMY HCCIICJOBAaHUIO KOpIopaTHUBHBIX aedontoB (Annual default study) c
NPUMEHEHHEM COOTBETCTBUSI YPOBHEH peiiTHHIOB, Tabuia «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 CpegHEro
NpeANPUHUMATEIbCTBA) IPUMEHSETCS CTATUCTUYECKUHN yCpeTHEHHBIHM TTOKa3aTellb 1eOITOB B 3aBUCUMOCTH OT
oTpaciy, npuseneHHbIN B [Ipunoxennn I'. FOpunudeckoe auno otHocutces k kareropun MCbB B citydae, ecin

Ha AaTy OLUCHKHU YHUCJIHUTCA B CAMHOM PEECTPE CY6’BCKTOB MaJIOTO U CPEAHLETO Hpe,Z[HpI/IHI/IMaTeJIBCTBaZO

WJIH €CITN
€ro BeIpyUKa cocTaBisieT MeHee 4 MipA. pyo. B roa. [Ipu orcyTcTBIM HHGOPMALIUKU B €EIWHOM PEECTpe CyOBEKTOB
MaJIOTO M CPEAHEr0 MPeANPHUHUMATENBCTBA U MH)OPMALIMK O BEJIMYMHE FOAOBON BHIPYUYKH KOHTPAreHT MOXET
ObITh OTHECeT K Kareropun MCB Ha OCHOBaHMHM 3KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKACHHs YTpaBisouen

KOMIIaHHUH.

20 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 MCB (Hanpumep, TeppUTOpUaIbHBIN AeapTaMeHT (PMHAHCOB,

OI'VII, MVYII # T.11., HE UMEIOLTNE PEHTHHTa), TAKOH KOHTPAareHT OTHOCUTCS K KATETOPUHU KPYTTHBIX 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 PEUTHUHTOBBIX areHTCTB — MyTEM MOHMKEHUsI peiTHHTa Ha |
crynedb. lloHwkeHne Ha Oosbliee KOJMYECTBO CTYNEHEH OQOpPMIISETCS MOTHUBHUPOBAHHBIM CYXICHHEM
YIOPABISIIONIEH KOMIAHUU.

4.2.1.2. lns oOecrieHeHHOH 3a/I0JDKEHHOCTH KPYIHBIX KOHTPAreHTOB HCIONB3YEeTCS BEPOSITHOCTH
nedonra s camoii Xymiei petuaroBoi kareropuu (Ca-C).

4.2.1.3.Ilo oOecrieHEHHBIM 0053aTeNbCTBAM KOHTpareHToB-(u3ndeckux il npumensercs CoR,
pacCYUTaHHBIN AJI CTaIuH 2.

4.2.1.4. ITpu onenxke amst MCB, 17151 KOTOPBIX HE OITUCAH CIIOCO0 pacyeTa, BEpOATHOCTD fedonTa bepercs
paBHOI1 cpeqHel BelnurHEe MEX Iy | U BepoATHOCTHIO AedoiiTa Uil He 00ECIICHEHHOT0 aKTUBa/3a10JDKEHHOCTH
C OKPYIJICHHEM 110 4 3HAKOB IOCJE 3aISTOM.

4.2.2.lna  0OECIEHEHHBIX HPOCPOYEHHBIX JEHEKHBIX IIOTOKOB?  BeposTHOCTh  jaedonTa

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 MPOCPOYCHHONW Ha t JHEH 3aJ0/DKCHHOCTH 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):

2L YckimoueHre COCTABIISET 3a/10JDKEHHOCTh, 0OECIIEHEHHE 110 KOTOPOI PaCCUHTHIBATIOCH PAHEE C TIOMOIIBIO JAHHBIX 110
Cost of Risk mo moptdensim 6aHKOB.
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- B Cllyyae, €ClIM 10 KOHTPAareHTy OTCYTCTBYIOT NPHU3HAKU OOECLIEHEHMs HHbIE, YeM INPOCPOUYCHHAs
3aJJ0JDKEHHOCTB - Kak rogoBast PD B cooTBeTcTBUM € 11.4.1;

- B CJIy4ae, €CJIM 110 KOHTPAareHTy HMEIOTCSI IOTIOJIHUTENbHBIE PU3HAKKU 00eCIieHeH S - Kak rogoBas PD,
JIOTIOJTHUTENBHO CKOPPEKTHPOBaHHAs B COOTBETCTBUU € 1.4.2.1.

4.3. B cayuae, 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 KakaoMy M3
00ecleHEeHHBIX NMPOCPOYEHHBIX 00§13aTebCTB, JOCTATOYHO ompeeauTb 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 HeNnpOCPOYEHHBIM JeHEeKHbIM MOTOKAM IOMOJHUTEIbHO KOPPEKTHPYETCSl HA CPOK /IEHEKHOI0

NOTOKA B COOTBETCTBHH C 11.4.4.

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

441 Jlnsg KaxIOoro [eHEeXXHOTO TIOToka paccuuThiBaeTrcs PD, wmcxons w3 PD  xorTtpareHTa
(ompeeIeHHOro B COOTBETCTBHH C MMi.4.1-4.3 WM B COOTBETCTBUU C pa3zeioM 6 HacTosIiero [IpuioxeHms),
CKOPPEKTUPOBAHHOIO Ha CPOK JIEHEKHOI'O IIOTOKA!

o KoppekTupoBKa Ha CpOK JIEHEKHOI'0 MMOTOKA HE OCYIIECTBISETCS 10 MOMEHTA IIEPBOTO MOTAIIeHH 10
3aJJ0JDKEHHOCTH, B CITy4yae, eCiIM CPOK JO JaThl JEHEKHOTO MOTOKA HE MpeBHIIIaeT 1 rofa OoT AaThl OLEHKH U
BEPOSTHOCTH J1e()ONITa KOHTPAreHTa MPEBHIIIAET BEPOSITHOCTH JIe(oTa /IJIsl HAMXY/IIIEro PpEHTUHTOBOTO rpeiiia
(Ca-C)?? mo mamubiM otueta (Annual default study) pefiturrosoro arearctea Moody’s (JuTs FOpHANYECKUX JIAII,
He sBisitonmMucs MCB) nnn Hauxy/aeit BeposTHOCTH JedoITta Al TAKOro KOHTpareHTa u3 kareropun MCh
(mpr  OTCYTCTBMM TPOCPOYEHHBIX JIEHEKHBIX ITOTOKOB, BBIBOSIIMX 33/J0JDKEHHOCTh U3 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 OIIEPALlMOHHON.

B ciyuae, ecnu koppektupoBka PD Ha Cpok JEHEXHOTO MOTOKAa HE OCYIECTBISIETCS, BEPOSITHOCTD
nedonra s nenexnoro noroka (PD(Tn)) mpuHHMaercst paBHOI BeposATHOCTH AedoiTa KOHTpareHTa Ha
ropusoHnte 1 rom.

4.4.2. JInsg KOppEeKTUPOBKU BEPOATHOCTHU Ae(OjITa Ha CPOK JCHEIKHOTO IMOTOKA UCIOJb3yeTCs hopmMyia

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

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

2 BEPOATHOCTH zle(i)om‘a MOXKET IPEBLIIATE BEPOATHOCTH ]Ie(i)OJ'lTa JUIsL Hauxyz[meﬁ KaTeropuu Ka4ecTBa, 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 IoralmecHusa ACHCKHOI'O IIOTOKA.

3nauenue P D, okpyrisercs no 4 3uaKoB nocie 3ansToil B J0MSX WK 110 2 3HAKOB MOCJIE 3aIlSTO| B

MIPOLIEHTAX.

4.5. CooTBeTCTBHE IIKAJ PEHTHHTOBBIX areHTCTB.

4.5.1. CooTBETCTBHE KA PEUTHHTOB YCTaHABINBAETCS B COOTBETCTBHH ¢ Tabmuueit 1 Ilpunoxenns
.

4.5.2. CoOTBETCTBHE PEUTHHTOB II€PECMATPUBACTCA B 3aBUCHUMOCTH OT W3MEHEHHsS pEeUTHHTa
Poccuiickoii ®enpepanyii, NPUCBOEHHOTO POCCHUMCKUM PEUTHHIOBBIM areHTCTBOM II0 HalMOHAJbHOMU
pelTUHrOBOM mIKane W (MJM) MHOCTPAHHBIM PEHTHMHIOBBIM areHTCTBOM II0 MEXJIYHApOJHOW pPEHTHHIOBOM
IKaJe.

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 onpesiesieHust KPEJAUTHOTO PEUTHHTa HHOCTPAHHOTO KOHTPAreHTa MCIOIb3yIOTCS KPEAUTHBIC
PEUTUHIY MEXIAYHApPOJIHBIX PEUTHHIOBBIX areHTCTB. lIpy onpenesneHun KpeauTHBIX PEUTHUHIOB POCCUHCKHX
KOHTPAareHTOB HCIIOJIb3YIOTCS KPEIUTHBIE PEUTHHIY POCCUHCKUX PEUTHHIOBBIX areHTCTB.

4.6.2. B nensax Hactosiero [Ipunoxenns UCIonb3yeTcsi KpeAUTHBIN PEUTHHT 1O IIKajle 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 mopyunTeneM 1o 3aJ0KEHHOCTH (PU3UYECKOTO JIUIA BBICTYIIAET IOPUIUYECKOE JIUIIO, TO
WCIIONIb3yeTCAd HauMEHbIee W3 TOMOBBIX 3HaueHWH mokazateneil CoR momxamka m PD*LGD mopyuutens.

[HopyuuTenbcTBa GU3NIECKUX JIUI HE TPUHUMAIOTCS B PACUeT.
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JIns 3a707KEHHOCTH, O00SCIIeYeHHOM CTPaxOBKOW WM 3aJ0TOM, HCIONB3YIOTCsA PD momxHuKa 1Mo

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 OOJMraluil) M MCHOJNB30BAHUH IS
KpYIHBIX KOHTpareHTOB Moody’s speculative grade ompezensercsi HA OCHOBAaHMH AKTYalbHBIX ITyOIMYHBIX
JOCTYMHBIX JaHHBIX W3 OT4YeTa PEUTHHrOBOro areHTctBa Moody’s TO €KeromgHOMYy HCCIIEAOBaHUIO
KopropatuBHbIX faedontoB (Annual default study), Tabnuma Average senior unsecured bond recovery rates by
year prior to default» ¢ 1983 roga?® na ropusonte 1 ros B COOTBETCTBUH C IPUHAIEKHOCTBIO COOCTABIEHHOTO
peiTHHra KOHTpareHTa K IpyIie pedTHHIOB, sl KOTOPBIX ompeenseTcs Recovery rate.

YkazaHHBIH IMyHKT NPUMEHSETCS TOJILKO B Cilydyae HEBO3MOXKHOCTH ompenenenus LGD B

COOTBETCTBHHU C II. 5.13.

52. LGD pas ¢usuvecknx Juy u MCB npu oTcyTcTBUM o0ecrieyeHMsl, HMMeEIOLIETo
JIUKBUAAIMOHHYIO CTOMMOCTh, IpuHUMaeTcs paBHbIM 100%.

5.3. LGD B mHpoLEHTHOM OTHOIICHHHM C YYETOM OOECIICUYCHHUsS OMPEACIACTCS KaK OTHOIICHHE
MakcuMymMa Mexay 0 W pasHOCTBIO CyMMBI 3aJ0DKEHHOCTH (OmpemenseMo 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 3aI0DKEHHOCTH
(hU3MYECKOTO JUIAa BBICTYMAST IOPUANYECKOE JIUIO, TO HCIIONB3YEeTCS HAWMEHBIIEEe W3 TOMOBBIX 3HAYCHUN
nokazateneii CoR pomkxanka nu PD*LGD mopyuutens (cm. m. 4.8.). YKkazaHHBIA MOIXOJ] MPUMEHSETCS [0
BO3HUKHOBEHHSI (DAKTHUECKOW MPOCPOYKH HCIIONHEHHsSI 00s3aTenbCTB KOHTpareHToM. llopyuurenscTBa
(hM3UYECKUX JIUI HE IPUHUMAKOTCS B Pacyer.

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

AAA|ru|) mo HanmoHaabHOU ImKayie mis Poccuiickoit depepaliy WiId BXOASIIEH B CIIMCOK OJOOPEHHBIX JIJIst

2 Ecnu B my6aMKyeMbIX MaTepuanax peliTHHIOBBIX areHTCTB HCMONb3yeTcs MokasaTens Recovery Rate (RR), To notepu npu aedonre (LGD)
ONPEEISAIOTCS CIEAYIOIMM 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 cTpaxoBKH. Ilopsmok 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),

roc

PV — nuckoHTHpOBaHHAs CIIpaBEIIUBasi CTOUMOCTH 0OeCTieYeH s / CTPaXOBKY;

P - cipaBeanuBasi CTOMMOCTB 0OecTieueHH s, OTpeieIeHHast B COOTBETCTBUM ¢ HacTosiumu [Ipasunamu
onpenenenust 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 OIPE/IETIEHO HA OCHOBAaHUU AKCIIEPTHOTO (MOTHBHPOBAHHOIO) CY>KACHUS YIPABIISIONIEH KOMIIAHNH, €CIH
CPOK HEBO3MOXHO YCTaHOBUThH OAHO3HAYHO, UCXOMS U3 YCIOBHH IOTOBOPA.

R — Ge3puckoBast craBka Ha CPOKE T ex.

J1a 3a10MmKeHHOCTH, 00€CTIeYeHHON 3aJI0TOM, | ex OTIPEIIENIIETCSI MOTUBUPOBAHHBIM CyxKaeHHeM. Cpok
MONTyYeHUs JCHEeXKHBIX CPEJCTB, MOJMYYEHHBIX OT pEeaM3allid TPeIMeTa 3ajiora, ONPENesseTcs HCXOsl W3
YCIIOBHI IOTOBOpA 3JI0Ta M CYIIIHOCTH MIPEIMETA 3aJI0Ta.

J1 3a0KEHHOCTH, O0ECTICYeHHON JTOTOBOPOM CTPaXOBaHUS, |ex OIMPENENSIETCS C YYETOM CPOKOB
BBHITIATHI 10 JOTOBOPY CTPaXOBaHUS NpPH HACTYIUICHWH JedoiiTa KOHTpareHTa (TpU3HAHWU KOHTpareHTa
HETUTaTeXEeCIIOCOOHBIM) WJIH Ha OCHOBAHUY MOTHBHUPOBAHHOTO CYXKICHHS YIPABISIIONIEH KOMIIAHUN, €CITH CPOK
BO3MEMICHUST HEBO3MOXKHO YCTAHOBHUTH OJTHO3HAYHO, UCXOSI U3 YCIIOBUI IOTOBOpA.

Jiis cinydaeB cyneOHBIX pa3OMpareibCTB (IUIAHUPYEMBIX MM TEKYIIMX) C 3aJ0rojaTelieM WM
CTPaxOBIIUKOM, CPOK HE MOJKET COCTABIISITH MEHee O MECSIIEB.

discount — IUCKOHT, OTpeeNsIeMbIii B C€YOIEM TOPSIKE:

B oTHOMICHNN 3210JDKEHHOCTH, 00SCTICUEHHON TOPTYEMBIMH IICHHBIMUA OyMaraMu:

® IS IIEHHBIX OyMar, UCIONb3yeMbIX [yt ooecriederus 1o cueikam PEIIO na MockoBckoii Oupxke —
COOTBETCTBYIOIIUNA JUCKOHT JJIsl CACTIOK PEITIO%;

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

24 Jlnst akumid - pucK-niapaMeTp JUIst 3-r0 JIMana3oHa JUis PHIHOYHOTO PHCKa (CTaBKa PHCKA Ma/JIeHUs TieHbl), paccunThiBaeMbiii AO « HKL» s cootseTcTBYyIomel Gymary; s
obsHranumii — pUCK-TIapaMeTp Uil 2-ro JUana3oHa Ul ppIHOYHOTO PHCKa (CTaBKa pHUCKa MaJieHus 1eHsbl), paccuutbhiBaeMbiii AO «HKLDy.
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O BXOIAIMHUX B HHICKCH akmuid ctpan ODCP — kak cpegamit muckoHT s caeinok PEITO na
MockoBckol Oupke U3 TpeX akUuil ¢ caMbiM ONHM3KMM IO O00BEMY CpPEIHEMECSYHBIM 3a
nociaegHue 6 Mec. 000pOTOM;

O He BXOJAUMX B MHJEKCHI akimi ctpaH OOCP — kak MakCUMaJIbHBIM JUCKOHT JAJISl CIIETIOK
PEIIO na MockoBckoli bupske ¢ akiusamu u3 naaekca MMBB;

e s oONHTanuii ¢ PEMTHHTaMH POCCHUHCKHAX PEHTHHTOBBIX areHTCTB — KAaK CPEAHHMHA AWCKOHT IS
cnenok PEITO Ha MOCKOBCKOM OHpyKe W3 CITUCKA TpeX OOJIUTamuiA, 00IafafomnX TaKuM K€ PEUTHHTOM (JTHOO
MEHBIIINM, TIPY OTCYTCTBUHU PaBHBIX) M CAMOW OJIM3KON JAFOpaInei.

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

B oTHOmeHnu 3a10KEHHOCTH, 00ECICYEHHON NOrOBOPOM CTpPaxoBaHUS (32 MCKIIOUYEHHEM Cllydas,
yKa3aHHOTO B 1I. 5.5.):

e Ecnu crpaxoBoil koMmanuu npucBoeH pedTuHr Hike NUAAA (AAA(RU), AAA.ru, AAAJru|) o
HaIlMOHAIBHON I1Kaie /i Poccuiickoit denepanuy U cTpaxoBasi KOMITAHUS HE BXOJHUT B CIIMCOK OJ00PEHHBIX
JUIL CTPaxOBaHUS HEIBWKUMOCTH HU OIHMM U3 OaHKOB, yka3aHHBIX B [Ipunoxennun b — auckoHT
paccunThIBaeTCs B ClieAyroleM nopsiike: kak PD crpaxoBoii kommannu * LGD crpaxoBoii komnannu. OT6op
PD anst peiiThHTa CTPaxoOBOW KOMITAHMH OCYILECTBISIETCSI B COOTBETCTBHM C IMOPSAKOM, YCTAHOBJICHHBIM B
Pasnene 4.

e Ecnu cTpaxoBoil koMInaHuy He MPHUCBOEH PEHTHUHT M CTpaxoBas KOMIIAHUS HE BXOAMT B CIIMCOK
0JI0OPEHHBIX AJIsl CTPaXOBaHUsI HEABMKUMOCTH HU OJHUM M3 0aHKOB, yKa3aHHBIX B lIpunoxenun b, nuckonT
paccuntsiBaeTcs kak PD mist peritunara Caa * LGD. Ilpu stom, pazmep LGD npusnaercs pasasiM 100%. O160p
PD nns peiitunra Caa ocymiecTBisieTcsi B COOTBETCTBHH C MOPSIIIKOM, YCTaHOBJICHHBIM B Paznene 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 COCTOSIHUU 00ECIIEHEHUS 110 CPABHEHUIO C
MOMEHTOM BO3HUKHOBEHHUS 33JI0JDKEHHOCTH, €TI0 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 TAPAHTA/TIOPYUUTENS/CTPAXOBIIMKA TPUHUMAIOTCS C YYETOM
o0ecreveHns: B COOTBETCTBUH C MPaBWJIaMH, YCTAHOBJICHHBIMH HACTOSAIINM Pa3JIeiOM.

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

5.10. [lns 3amora >KuJIod HEABMKUMOCTH JIMKBUAALUOHHAS CTOMMOCTh 0OECIeUeHH s OnpeaessieTcs,
UCXOJISl U3 TEKYILIEH CIpaBeIMBOI CTOMMOCTH 00€CTIEUeHHs], ONPEIeIEHHON Ha OCHOBAaHMM OTYETa OLICHIINKA,
CKOpPEKTUPOBaHHOW Ha 15% B CTOpOHY yMEHBIIEHHs Ui ydeTa AUCKOHTA B CBS3U CO CPOKAMHU peau3aluu
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3aj0ra. YTpaBIsoNas KOMIIAHUS SKCIEPTHBHIM (MOTHBHPOBAHHBIM) CYXKICHHEM MIJIsI HEKOTOPBHIX 3aJI0rOB
JKUITOH HEBMXKUMOCTH MOKET YCTaHOBUTH 00Jiee BBICOKHH MPOLIEHT AUCKOHTA.

5.11. Jlns 3an0ora HEXWIOH, KOMMEPYECKOH JKMIOW?® HEIBMKMMOCTH M MHOTO MMYILIECTBA,
JUKBUIAMOHHAS CTOMMOCTh OOECIICUEHUs] ONMpenNeNseTcsl MUCXOIs M3 CTOMMOCTH 3ajiora, OMNpeAesICHHOU
COIJIACHO OLICHKE OLCHIIMKA, CACTaHHOW C YYEeTOM CPOKa W MOpsIKa MOJTy4YeHHUs BO3SMELICHHUS B Pe3ysbTare
oOparieHus B3bICKaHHUA U MPOJayKH MPeIMeTa 3aJIora B cirydae aedonra.

5.12. B cmyuae n1eOUTOPCKOMN 3aA0JKEHHOCTH 110 apeH/Ie MTPU UCTIOIb30BaHUN 00ECTIEYHTEILHOTO WITH
rapaHTUHHOTO JIETIO3UTa JaHHBIN IENO3UT MOXKET YUUTHIBATHCA KaK JIMKBHIAIMOHHAS CTOUMOCTh 00eceueHHs
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
KOHTpareHTa (ecinu aAeonT JIs KOHTpareHTa BO3HHK M3-3a AedonTa 3TOW KOMITAaHHH €ro TPYINIBL, a cama
3aJI0JDKEHHOCTh OOCITy)KHBaeTCsl Oe3 HapymIeHui ycinoBuil goroBopa) misa onenkn LGD wmcmonssytores (mpu
HaJIM4YMK) KOTHPOBKH MyOaumyHOro mosra. OrtHomieHue mosiHoW 1eHbl (mena 3akpeitis (legal close) wmm
pacyeTHO IeHbl MH()OPMAIIOHHBIX areHTCTB + HAKOIUICHHBIH KYMOHHBIH JOXOA) K HOMHHAIY IOJTOBOTO
00s13aTeThCTBA MOKET OBITH MCIIONIB30BaHO Kak oreHka Recovery Rate. LGD B atom ciydae Oynmer paBen 1 —
Recovery Rate.

5.13.2. B cny4yae Hanuuus KOTHPOBOK ITyOJWYHOTO JOJra KOHTpAareHTa, Haxojsmerocs B aedonte,
OTHOIIIEHKE TTONTHOH 1eHs! (eHa 3akpeiTus (legal close) + HKJI) Kk HoMHHAITY JOITOBOTO 0053aTEIECTBA MOYKET
cumTaThcs oneHkoi Recovery Rate mns kontparenta, LGD B sToM ciyuae Oyner paBen 1 — Recovery Rate.
JaHHBIN MOAX0A HEMPUMEHHUM JIJIs CITyYaeB OLIEHKH CyOOpAWHHPOBAHHOTO M BEYHOTO JI0JITa, €CJIM TOJIBKO HE
UMEEeTCs] KOTUPOBOK CaAMOT0 OLIEHUBAEMOTO 0053aTeIbCTBA.

st meneit m1.5.13. ucnonb3yercs «ieHa 3akpertust + HK», o TaHHBIM CIIeTyIOIIIX UCTOYHHUKOB:

e Jlns obyuranuii pocCUCKUX SMUTEHTOB M OOJIHUraliii ”HOCTPAHHBIX YMUTEHTOB, B OTHOLIICHUH
KOTOPBIX HE PAaCcCUMTHIBAIOTCS LICHBI BHEOMpKeBOTO phiHKa (Hampumep, neHa HKO AO HPJ
WY [ICHBI HHBIX HHPOPMAIMOHHBIX CHCTEM) — KOTHPOBKA M HAKOTICHHBIH KYINOHHBIH TOXOJ 110
JaHHBIM MOCKOBCKOM OMpXKH;

o 21_]151 HHBbIX O6HI/II‘3HI/II\/II — CIIpaBE€jiMBasd ICHa, ONPECACIICHHAsA B COOTBETCTBHUU C HACTOAIIUMHA

[IpaBunamu onpenenenns CHA, yBennaeHHas Ha pa3Mep HAKOTUIEHHOTO KYIOHHOTO JTOXO/1a;

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

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

% Hanpumep, TOCTHHHIII, XOCTENbI | T.IL.
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ompezeNicHHbIE PEUTUHTOBBIMU areHTCTBAaMH B oTHomeHNH Recovery Rate mcmonp3yrorcs 0e3 OKpyTJIeHUs C

YKa3aHHOU TOYHOCTBIO.

Hnghopmayusa o yenuvix bymazax, ucnonb3yemvlx 8 pamKax HACmMoswe20 pazoeid, npeoocmasisiencsl
Ynpasnarowei komnanuel 8 cneyuanuzuposanHolil Oeno3umaputl He no30Hee paboue2o OHs, CledyIue2o 3d
0amoti, no COCMOAHUI0 HA KOMOPYIO Onpedeisiemcs Cnpasediudas CMouMoChmy aKkmuéa 8 COOmMeemcmeul ¢

Hacmosiuel MemoouKkou.

Paznea 6. Pacuer COR.

6. [Ipy ucHonb30BaHUM JJIsl pacdyeTa CHPAaBEIMBOM CTOMMOCTH C YYETOM KpPEAUTHOTO pPHCKA
JIAHHBIX OAHKOB MJIM MHBIX OpTaHU3aliii Y paBIISIONIas KOMIIAHUS YYUTHIBACT CIICIYIOLIHNE TOJ0KCHHS:

6.1. TIlom HeoOecleYeHHON 3aJ0/DKEHHOCTBIO B IEISIX HACTOANICTO paszjieia IOHMMAeTCs
3aJI0JDKEHHOCTh (PM3MYECKOTO JIMIAa 33 HCKIIOUYEHHEM 3aJI0JDKEHHOCTH, OOECIIeYeHHOW 3allorOM  SKHIION
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. Ilokazarenrm Cost of Risk (CoR), mcmome3yemble miisi pacyeTra CIpaBeIIMBOA CTOMMOCTH
3aJI0JDKEHHOCTH (DPU3UYECKUX JIUI.

Jlnst niesnteii pacuera Cost of Risk B oTHomieHHrn HeoOeCHeYEHHBIX MpaB TPEOOBAaHHS K (HDU3HUCCKUM
JIMIIAM KCTIONB3YETCs OTHOIICHHE pe3epBa Mo obeciieHeHue noptderst KpeauToB «IloTpeOuTenbCKue 1 IpouHre
ccyabl QU3MYECKUM JTHIIaM», K BaJlOBOM 0aTaHCOBOM CTOMMOCTH TAKMX 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 HCTOJIb3yeTcs 3HaueHne CoR anst ctamuu 1, 171t OLEHKU KPETUTHO-

00eCIIEHCHHBIX aKTUBOB HMCITOJIb3yeTCst 3HaueHue COR jyist craguu 2.

Heobecneuennasn 3a0013ceHHOCMb u3uyecKux auy
Craans KpeIuTHOTO MOPTQeIs 1 cragus 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 HOMHUHAIBHOW CTOUMOCTH 33JI0JKEHHOCTH, OMPEIIIIeMO Kak cyMMa (aKTUIeCKOH

3aJ0JDKECHHOCTH U HAYUCJIICHHBIX IIPOUCHTOB Ha AaTy OLICHKH, 3aJI0OrOM 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 mecsner 2022 r.

Obecneuennasn 3a007191CeHHOCMY uU3UYECKUX TUY
Craaus KpeIUTHOTO MOPTQeEs 1 cramus 2 craaus
BanoBast CTOMMOCTB KpeIUTOB, MIH. PY0. 7 144.30 348.00
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 obecriedueHus ucnonbdyercsi COR, paccumTaHHBIA MO HEOOECTIEYEHHBIM MOPTQENIM KPEAUTOB MO
JIAHHBIM OTYETHOCTU OaHKOB, COCTaBJieHHOW B cootTBercTBuM ¢ MC®O, npu stom BenmmuuHa COR
npupaBHuBaercs kK PD. LGD ¢ yyerom obecrieuenus onpeaemsieTcsi B COOTBETCTBUM ¢ Pa3zaenom 5 HacTosmiero

IIpunoxenus.

Pazgen 7. Meron ydera KpPeJUTHBIX PHCKOB IYTeM OLEHKU CHPaBeAJIMBOH CTOMMOCTH IO OTYeTy
OLICHIIIMKA 10 COCTOSIHMIO HA JIaTy He paHee BOSHUKHOBEHHS COOBITHS, BeAylIero K o0ecieHeHHIo.
7.

7.1. TlpumeHeHHe OTUYETa OICHIIMKA Ul LIEJIeH ONpeeNcHUs] CIPaBEIIMBON CTOMMOCTH C YYETOM
O6GCHCHCHI/I$1 BO3MOKHO JI1 BCEX aKTUBOB, YKa3aHHBIX B HpI/IHO)KeHI/II/I 1k HAaCTOAIIUM ITpaBUjIaM OIIPCACIICHUA
CHA.

72. B cilydyae, €Ciu B IEpUOJ| NMPUMEHEHU OTHETa OLEHILIMKA JJISl OINpEJETEHUs CIpPaBEIJIMBOU
CTOMMOCTH BO3HHUKAaeT (BBIABISETCS) COOBITHE, Bemyllee K OOECIEHEHHIO, TO HEOOXOIUMO OCYIIECTBUTH
BHETIAHOBYIO OIICHKY aKTHBa OIIEHIIMKOM B TedeHue 20 qHEH C JAaThl BHISIBICHUS MPU3HAKOB OOCCIICHEHHUS.
Jara, o cOCTOSIHUIO Ha KOTOPYIO OTpe/IeisieTcs] HOBas OLIEHKA, He JIOJDKHA ObITh paHee JaThl BOSHUKHOBEHHUS
coOBITHSI, BeAywEeTo K o0ecueHeHnto. C aThl HACTYIUICHUS COOBITHS, BEIyLIero K 00eCEeHeHNIO, U O AaThl
MIPUMEHEHUs] HOBOT'O OTYETa OLECHINMKA, YIPABIAIONIas KOMIAHMS JOJDKHA CKOPPEKTHUPOBATh MOCIEIHIOO
W3BECTHYIO CIIPaBEIUIMBYI0 CTOMMOCTb, OIPEACICHHYIO 110 OTYETY OLEHIINWKA, COCTAaBJICHHOMY [0
BO3HMKHOBEHHSI TAaKOrO COOBITHS, C NPUMEHEHHEM METOJIOB KOPPEKTHPOBKU CIIPABEJIMBOH CTOMMOCTH,

YKa3aHHbIX B HACTOSAIICM IIPUJIOKCHUU.

Ipunoxenue A k llpunoxkennto 6.

Cnucok HCTOYHUKOB, MCIIOJb3YEMbBIX /IJISl OLICHKU KPEIUTHOI'0O PUCKAa.

1. B oTHOUIEHNH IOPpUANYECKUX JIUIL (IPY HATHYAN JOCTYIIA K HCTOYHHKAM HH(GOPMAIINH):
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e ymonHomoueHHoe areHtcTtBo OO0 «Murepdakc-IIPKWU» (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 apourpaxkHbix men https://kad.arbitr.ru;

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

e  cIWHBIN (elepaNbHBIN peecTp CBeIeHMI 0 PakTax AesITENFHOCTH pUANIECKuX Jiui 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 odunmaneHBIN caliT KOHTpareHTa/3MUTEHTA/KPEUTHON OpraHN3alny;
e  CcepBuC IPeIOCTaBICHUS OyXrantepckoi (ronoBoit) OTYETHOCTH Poccrara -

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

e TOCYJapCTBEHHBIII  MH(GOPMAIMOHHBIH  pecypc  Oyxraiarepckoid  ((pHUHAHCOBOII)  OTYETHOCTH:
https://bo.nalog.ru/

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

2. B orHOmeHMH (HU3MYECKUX JHUIL

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

e  enuHbIHA (enepanbHbIil peecTp cBeneHuil o bankporcrse https://bankrot.fedresurs.ru

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

®  JIOKYMEHTBHI, [IOJyYCHHBIC YTIPABISIONICH KOMIIAHNCH, B OTHOMICHUH (PU3HYECKOTO JIHIIA
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Ipuioxenue b k Ilpuno:kenuro 6.

Crnucok 0aHKOB, HCIIOJIb3yEeMBIX JJIs1 y4eTa cTpaxoBku npu pacuere LGD

Bank Tuapkop ¢

Bank Pycckuit Cranmapt
bank XoymKpenur
Jloxobank

OTII-6anx

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

bank BTh,
Paiipdaitzenbank,

Bbank OTkpsiTHe,
l'azmpomobank,

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

OmnpenesieHue COOTBETCTBUSI YPOBHIO PETHHIA Yepe3 KPeIUTHbIN crpe 00aurauui

[Mopsimok omnpe/eNieHus: COOTBETCTBUS YPOBHIO PEHUTHHIA HA JaTy OICHKU:

1. Omnpenensercss JOXOAHOCTh K MOTANICHUIO 110 OOJIMTalusIM JaHHON OpraHu3alud cpokoM Ooiee 1
rona u MeHee 3 ser. [Ipu oTCyTCTBUM 00NMraIuii CO CPOKOM MEHee 3 JIET UCIOIb3YeTCs CIpPEe]l ¢ UHACKCaMU
COOTBETCTBYIOIICH cpouHocTd. [Ipu HaiM4uu OONUranmii CO CPOKOM IOTAIlICHHUs TOJIbKO MeHee | roma Juist
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 0 yenell paciema KpeoumHo2o cnpedd, npedocmaesiaemcs
Ynpasnsioweii komnanueil 8 cneyuanuzuposanHblil 0eno3umapuil He no3onee paboyezo OHs, Cledyioue2o 3a
0amoti, N0 COCMOSIHUIO HA KOMOPYIO ONPeOeislemcs CHpaseiiusdas CIMouMoCcmy aKmuea 6 COOMEemcmeuu ¢

Hacmosiuelr MemoouKou.

2. Omnpepnensiercsi, ITOXOOHOCTH KakKOrO W3 MHACKCOB IMOJYYEHHas JOXOIHOCTh IO OOIMramusM
HamboJiee COOTBETCTBYET. B kauecTBe Mephl OIM30CTH UCTIONB3YETCS CPETHUIN KPETUTHBIN CTIpes 0OIUTanni C
G-Ccurve B cpaBHEHUH C KPEIUTHBIM CIIPEIOM YKa3aHHBIX HM)KE HHIEKCOB. KpeauTHBIN cripesl pacCUUTHIBACTCS
KaK pasHULA MEKIY JOXOIHOCTBIO K MOTALIeHUIO O0NIUTraluy Ha CpoK ee Aropauuu 1 G-CUrve Ha 3tot cpok. B

YKa3aHHbIX HEIAX UCHIOJIB3YIOTCA CICAYIOINE NHACKCHI:

B yka3zaHHBIX LENAX UCHOB3YIOTCS CIEIYIOINE HHIEKChI:
e Hunexc Mocbupyu koprnopatuBHbEIX oOiuranuii (aroparus 1-3 roja, peHTHHT 10 HAIMOHATBHOU
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 o0iuranuil (aropanus 1-3 roga, A-(RU) < pedTHHT 110 HallMOHAIHHON
peiituarosoit mkane < AA+(RU));
Tuxep — RUCBTRA2A3Y
Omnmcanne urmekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y
ApxuB 3nadenwii - 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
Omnucanue unaekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

Apxu 3Hauenuii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/
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3. [lo cnexytomeii Tabmuie onpenensercs, Kakol YpoBeHb PEHTHHTA HCIIOJIb30BaTh P OTIPEIEICHAN

BEpPOSITHOCTH AedoirTa:

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

BepositHoCTH edonTa i KaXK A0 IPYIIIBI PSHTHHTa OTIPEIEIIICTCS 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 oOmuranuii u
MHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHSA») B COCTABE IMyOIMYHOTO aKTYaJbHOTO OTYETA 00 HCTOPUYECKUX JAAHHBIX

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

%6 Eciu B kauecTse 3navenns PD s PpEeUTHHTOBOM KaTteropuu AAA peHTHHIOBOE areHTCTBO YKa3bIBaeT «-» (IPOYEPK) C yKa3aHHEM, YTO OTCYTCTBYIOT
nedonThl Ha 3aJaHHOM TOPU30HTE BPEMEHH WIIM MHOU HH(popMauu 00 oTCyTcTBHHU edonToB, To 3HaueHHe PD nprHUMaeTcsi paBHBIM HYIIIO.
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Mpuioxenue I' k Ilpuiokenuio 6.

BepositTHocTH nedosra nsa opranuzanuii MCh

st poccniickux KOMIaHui

Koxa orpacau 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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Hpnaoxenune /1 k Ilpunoxenuro 6.

Taoauna 1. CooTBeTCTBHE IIKAJI peﬁTHHFOB PA3INIHBIX peﬁTHHFOBBIX arcHTCTB.

AKPA (A0) | 2O «l?::nepT 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHast lKana
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 Alru|, A-|ru] 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 BKITIOUAS (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. OIEPAIIMOHHASA JEBUTOPCKAS 3AJOJZKEHHOCTD

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 3aJ0DKEHHOCTH

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 MOXeET OBITh IPU3HAHA ONIEPAIIHOHHOM.

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

OTepaIMOHHON (HampuMep, eciid Y KOHTpareHTa OTCYTCTBYIOT UCTOYHHMKH MOTAIIEHHUS 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 IPOBOJAUTCS:

®  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, anaannomaﬂ KOMITaHHUs JOJIXKHA HCIIOJIB30BaTh O6OCHOBaHHYIO nu

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

® BO3MOXHOCTh KBajM(pHKaIMKU JEOUTOPCKON 3aJ0/DKEHHOCTH B KayeCTBE ONEPAllMOHHOW, 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 KBanuUKAIWKM JAEOUTOPCKOW 3a/I0JDKEHHOCTH Kak OIEpalMoOHHON, ee
CIIpaBeUIMBasi CTOMMOCTb OMNpPENENseTCs B HOMHUHAIBHON BEIMYMHE Ha JATy OINpEAeNiCHUs CIpaBeauBON

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.

[Ipekpamenue npu3HaHUS KPEAUTOPCKOW 3aJO0DKEHHOCTH HE OCYIIECTBISIETCS. HA OCHOBAaHUM 3KCIEPTHOIO (MOTHBHPOBAaHHOTO) CY>KAECHUS
VYnpasnstonied KOMIAHAKA C TPWIOKEHHEM TONyYeHHOH WMH(pOpManmuu OT KOHTpareHTa o0 oOxanmoBanuu uckimodenuss 3 EI'PHOJI 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.

Buabl 00513aTEJILCTB KpnTeplm NpU3HAHUA KpnTeplm NpeKpalcHust CnpaBe;umnaﬂ CTOMMOCTH
NPpU3HAHUA

Jara mepexozaa mpaBa cOOCTBEHHOCTH Ha
aktuB (meHexHbIe cpenctBa) K [IM® ot | Jlata MCHONHEHUS 00S3aTEIBCTB
JIMIa, B OTHOIICHNH KoToporo Bo3HMKaeT | [TM® mo gorosopy

KpEeIUTOPCKasl 3aJ0JDKEHHOCTh

erZ[I/ITOPCKaﬂ 3aJO0JDKCHHOCTD 110 CACIIKaM,
IO KOTOPBIM HACTylnuJa HanOoee PaHHAA
JaTa pacuceToB

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
- CnpaBemiuBasi CTOUMOCTH 00sI3aTENLCTB,
Jlata BHECEHHUS MIPUXOIHOM
BKitouaercs: B pacuer CHA B pasmepe ee
3aMUCH o BbITaue

KpenuTtopckast 3a10/mkeHHOCTS 1o Belgaue | Jlata 3auncnenus B IIM® umymiectsa,
MHBECTUIIMOHHBIX naeB [T npu obmeHe MOCTYIIMBIIIETO B OIIaTy OOMEHA MacB

octatka Ha agary ompexaeneHuss CUA. He

MHBECTUI[HOHHBIX IIA€B B pEecTp
JUCKOHTHPYETCSL.

[INM® mnpu oOMeHe COTIACHO
OTYETY perucTparopa

Kpeautopckas 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 OAHKOBCKOW BBIITUCKE

N JlaTa BBITLIATHI (TIEPEIHUCICHHUS 110
[Jlata BHeceHHWs pPAacXOIHOH 3amucH O

[ara ocymiecTBieHHsI ONepaliy BBIAAYH
u (WIM) TOoramieHus IaeB B peecTpe
MHBeCTUIIMOHHBIX MaeB [TM® mo 3asBke
areHra

Kpenutopckass ~ 3a10JDKEHHOCTh  MEpen
areHTaMd 10 BblJadye, IOTalleHUuI0 |
00MeHy MHBECTUIIMOHHBIX maeB [T D

Jlata  mepedmcieHUus  CYMMBI
CKUAO0K/Han0aBoK areHty u3 [TN®
COrJacHO OAHKOBCKOI BBIIMMCKE
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e Jlata UCTIOJIHEHUS
0053aTENBECTB  YIPaBIISIOIIEH
KOMIIaHHUCH,
MIOATBEPKIACHHOMN
0aHKOBCKOW  BBIMMCKOH €
pacyeTHoro cdeTa
YOPaBIAOIIEH  KOMIIAHUU
JlaTa BO3HHKHOBEHHS O0S3aTEIBCTBA IO A.Y. IIND

Kpenutopckas 3a10/DKEHHOCTD 10 BBIUIATE | BpIIIaTe J0XoAa (B cooTBeTcTBuM c | ®  /Jlara peneHus JMna,

JIOXOJ0B MadImMkaM (IpaBa BIIaJAENbIIEB IpaBrnamu JIOBEPUTENBHOTO OCYIIECTBIISIOIIETO

HUHBECTUI[MOHHBIX [1A€B) yrpaserus [TAD) npekpamenue  I1IAD, o
MIOJTHOM/4aCTHYHOM
MpeKpalleHu  MPU3HAHUA
00s13aTeNICTB 10  BBIIIIATE
J0X0J1a B CIIy4ae OTCYTCTBHS
(HemocTaTka) JIEHEKHBIX
cpenct B [IM® g onnatel
TaKuX 0043aTeNbCTB  IIPH
npekpaienuu [T

Kpenutopckast  3agoipkeHHOCTh — mepen | JlaTa  MCTIONHEHUS ynpaBJsoniei

yIpaBisionield KOMIaHWEeH, BO3HUKINAs B | KOMIaHWEH 3a CYeT COOCTBEHHBIX

pe3ynbTaTe HCIIOIB30BaHUS YNPABIAIOIMIEH | CPEIACTB  00s3aTelIbCTB IO BBIILIATE

KOMIIaHHWEHl  COOCTBEHHBIX  JEHEXKHBIX | JCHE)KHOU KOMIICHCAIH pu

CPEeICTB  JUII  BBIIUIATBl  JCHEXHOHM | TOTAIICHWHM WHBECTHIMOHHBIX TAaeB | Hata norauieHHs 96H3aTeHLCTVB

KOMIICHCAIIH BiazenbluaM | (WiIM) morameHus 00s3aTeNbCTB MO [ICPCAL YIIPABIMIOICH KOMIIARHCH

COIJIaCHO OaHKOBCKOM BBIIIMCKE
WHBECTHMLIHOHHBIX  maeB  [IM®  mpwm | mepeBogy B pe3ynprate  oOMeHa
TIOTalIeHNH MHBECTUIMOHHBIX naeB [IM®D n | ”HBECTUIIMOHHBIX — ITaeB COTJIaCHO

(wmu) I IepeBoJia JICHEKHBIX CPEJICTB B
pe3ynbpTaTte 0OMeHa

[UIATeXKHBIM JOKYMEHTaM C OTMETKON
0OaHKa 00 UCITOJHEHUHU

Kpenuropckas 3a70JKEHHOCTh IO yILIaTe
HAJIOTOB U IPYTHUX 0053aTEIbHBIX TTaTeXeH
n3 umyuectsa [INO

e Jlng HADJI - nata BeITUIATHI 10X0/1a,
KOTOpEIi oOmaraercs HJDJI

e Jlng  oOCTaNIbHBIX  HAJIOTOB U
00s3aTeNbHBIX IIIATeXKEH - JaTa
BO3HHUKHOBEHHS 00s3aTEIbCTBA II0
BBITIJIATE Hajiora " (mm)
0053aTeILHOTO IJIaTeXka, COTrJIacHO

HOPMAaTHBHBIM  IIPaBOBBIM  aKTam
Poccuiickoit ®enepaumn u - (Wiam)
JOrOBOpY

Jara  nmepeducieHuss  CyMMBbl
HaJIOrOB (obs3aTENBHBIX
IUTaTeKeH) ¢ pacdyeTHOrO cueTa
[MN® cormacHO OaHKOBCKOM
BBIIIMCKE
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KpenuTopckast 3a10JKEHHOCTD TI0 CIAEIIKaM

Ky — npomaxu aktuBoB [IM® (3a | JlaTta momydeHus OCHEXKHBIX cpencTB Ha | Jlata BO3HUKHOBEHHUS

UCKJIIOUEHHEM CAENOK KYyIUIM-TIpoJaxku | pacueTHsiii cuer IIUD COTJIaCHO | 00s3aTeNbCTBa o caemnke

LEeHHBIX Oymar) u nepenada aktuBoB [111® | GaHKOBCKOI BEINUCKE COTJIACHO YCJIOBUSM JIOTOBOPA

B apeHay
IMpusnanue OCYIIECTBIIACTCS Ha CripaBeniBasi CTOMMOCTH 00513aTeIbCTB 10
KOKIYH0 M3 YKa3aHHBIX AaT B CIy4ac BBIIUIATE BO3HArpaXkKI€HUH U PacxonoB,
BO3HHKHOBEHHS COOTBETCTBYIOIIUX CBSA3aHHBIX c JIOBEPUTETBHBIM
00CTOSITENBCTB:

Kpenutopckas 3aJI0JDKCHHOCTD 30}
BO3HArpaxACHUAM yHOpaBJsoen
KOMIIaHHH, CHEUAIU3UPOBAHHOMY
JIENIO3UTAPUIO U JIMIY, OCYLIECTBISIOLIEMY
BEJICHUE peectpa BJIaJICIIBIICB
HHBECTHIIMOHHEIX maeB IIM®, a Ttaxke
o0si3aTeNnbCTBAM MO OIUIaTe€  MPOYMX
pacxoioB, OCYIIECTBISIEMBIX 3a  CYET
numyniectea [IM® B cooTBercTBUM C
IIpaBunamu Y [TUD

Hata onpenenenns CYHA TIUOD.
Ecnu o0s3aTenseTBa [0 JOTOBOPY HE
MOTYT OBITh Ha/Ie)KHO OIpEeNICHbI
Ha TaKylo JaTy, TO TpPHMEHSEeTCS
MeETOx aNIpOKCUMAIIH, npu
BO3MOXKHOCTH €ro IPUMEHEHHS K
JIAaHHOMY BHTy Pacxomos?’;

JlaTa BO3HMKHOBEHHs 0053aTEIHCTB
COTJIACHO YCJIOBUSIM JOTOBOpA, €CIH
€CTb OCHOBaHHUS OJHO3HAYHO
HojaraTh, 4TO YCIyTH MO JOTOBOPY
OynyT OKa3aHbl;

Harta, sBismoomascs paboduM JTHEM,
MPEIIECTBYIOIINM JTHIO BCTYIIJICHUS
B CUJTy U3MEHEHUM U JOTIOJHEHUN B
IIpaBuia JIOBEPUTEIILHOTO
ynpasiieHus [IM® B yactu nepenauun
mpaB U OOS3aHHOCTEHN MO JIOTOBOPY
JIOBEPHUTEIBHOTO yIpaBJiIeHUs
JIpyroil ynpapisifolied KOMIaHUU —
JUIS BO3HArpaKACHUS yNpaBIIIONIeH
KOMIIaHUH, KOTOpasi nepeaaeT npasa

Jlata  mepedyuCcIeHUsT  CyMMBbI
BO3HAarpakKJ€HUH M PacxoJoB C
pacuetHoro cueta [IM® cornacHo
0GaHKOBCKOM BBINTHCKE

YIpaBJI€HUEM, IPU3HAETCA B CYMMeE, HE
MpEeBbIIIAIONIEN NPEEIbHO JTOMYCTUMBIN
pasmep BO3HarpaxxJaeHui Ha  Jary
Npu3HaHus B cooTBeTcTBUU C [lpaBunamu
AY IIM®, a Tak xe B cymMe, He
TpeBhIMaromeil chOpMUPOBAHHBIA pe3epB
Ha TIPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaxaeHus (B ciay4ae GopMHPOBaHUS
TaKOTO pe3epBa).

B cnywae, ecnu B pacuer CHA I[N

BKJIIOUCH pe3eps Ha BBIIIJIATY
BO3HArpaXaAeHUil, aIIPOKCUMAITUS
BEJIMYHMH, TMOJ KOTOpPblE IPOUCXOIUT

¢dopmHupoBaHuEe pe3epBa He Tpebyercs, 3a
HCKJIIOYEHUEM IIPU3HAHUS BO3HATPaXKICHUN
U PacXo/I0B Ha MOCIEAHIOI OTUETHYIO ATy
KaJEeHJapHOro roja.

B otcyrcTtBuM pesepBa B ciydae, ecid
BEIMYMHA BO3HATPAXKACHUS YTPaBIAIOLIEH
komnanuu B coorBetcTBuu ¢ 1Y I[IND
sBJsieTcss (PUKCUPOBAHHOW BEIMYUHOM, TO

0  JOroBOpY  JOBEPUTEILHOIO
KpeAUTOpCKast 3a/I0JDKEHHOCTD 1o

ynpasnenus [TNO. v .
BO3HArpa)1eHU IpaBJIs %1

e Jlara MOJTy4EHUS JIOKYMEHTA, O3HATPAMICHHIO PaBJiome
TOATBEPIKAAIOLIETO BBIMOJIHEHHE KOMITaHUH 3a HETOJIHBIH Mecs1L

27 TIpoTHO3HBIE 3HAYEHUs OOA3ATENHCTB, PACCYMTAHHBIE YIIPABIAIONIEH KOMIAHUEH, MPeaoCcTaBisioTes B CleNMaTn3UpOBaHHBI eNo3UTapuii Ha KaxIyro jaaTy onpenenenus CUA c

yKa3aHHEeM Iepro/ia BBIOOPKH U OOBSCHSIOIINX IEPEMEHHBIX.

J1nist nesieit anmpoKcUMaIuy pa3Mepa 00s13aTeNNbCTB HCIIOIb3YeTCsl CTATUCTHKA 3a nociequue 12 (JIBeHaanaTs) Mecsies, npeamecTBytonmx aare onpeaenenus CUA ITU®. [pu otcyrcTBuu

TaKoro o0bemMa CTaTUCTHKK METO/I alpOKCHMALUK IPUMEHNM MPY HAJIMYHMHU JaHHBIX HE MEHee 4eM 3a MocieaHue 2 (ABa) Mecsa, npeamecTByomux aare onpeaenenus CHA [T .
B naty noctyrieHus JOKyMEHTa, ITOATBEP K IAIOIIEr0 OKa3aHHbIE YCIYTH, IPOU3BOIUTCA KOPPEKTUPOBKA HAUHUCIIEHHBIX 0053aTENbCTB O UX PEabHOT0 3HAYEHUsl.
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pabor  (OKa3aHUS  yCIyr) IO
COOTBETCTBYIOIINM JOTOBOpaM HIN
B COOTBETCTBMM C npasuiamu Y
[MN®

oInpenensercsi NPONOPIUOHAIBHO MEPHORY
okazaHus ycuyru. I[Ipu aToM npu pacuere Ha
MOCTCMHUI  pabouuii  JCHb  IOJHOTO
pacueTHoro nepuoja CIpaBeJIuBast
CTOUMOCTb 33JI0JKEHHOCTH OIIPENENIETCS B
IIOJIHOM CyMME 3a OTYETHBIN NEPUOA, €CIU
MOCTEeTHIH paboYMii [eHb PacyeTHOTO
nepuoja HE COBMAAAaeT C MOCIEIHUM
KaJICHJapHBIM JHEM.

AHANOTMYHBIA TIOIXOJ TPHMEHSETCS IPU
OLICHKE MHBIX BO3HArPaXKACHUI U PacXomoB
MO NEPUOMYECKU OKa3bIBAEMBIM YCIyTaMm,
BEJINYMHA KOTOPBIX SIBJISIETCSI
(UKCHPOBaHHOM.

CrpaBeyIuBasi CTOUMOCTD YKa3aHHBIX HHXKE
00513aTENbCTB ONpPEJEIsIeTCs] HA OCHOBAHUU
JIOKyMEHTOB, TTOJITBEP>KAAOIINX OKa3aHHBIE
YCIyTH (anmpOKCUMAIHS HE IPUMEHSIETCS):

- pacxopl MO 0O0CITYKHBaHUIO OAHKOBCKUX
CYeTOB (BKIIOYAsl BAJIFOTHBIH KOHTPOJIB);

- pacXoAbl 11O OIJIATE yCIyT Opl"aHPBaL[PIﬁ 1o
COBCPUICHHUIO CACJIIOK U 06CJ'Iy)KI/IBaHI/I}O
CUCTOB B TAKUX OpTraHMU3ALMUAIX,

- pacxolbl TPEThUX JIUII, OTUIAYUBAEMBIX B
COOTBETCTBHHM C JIOTOBOPOM 00 OKa3aHUH
YCIIYT CIIEUATH3UPOBAHHOTO JIETIO3UTAPHSL.

Pe3epB Ha BBIIUIATY BO3HAIrpaKACHU

Hanuune nopsaka onpeneneHus pesepaa
U yCIOBUS  €ro  OTpaxKkeHHs B
00s3aTeNbCTBAX B COOTBETCTBUH  C
HactosmuMmu IlpaBunamu ompeneneHus
CYA [TND

e B Jaty MOJIHOTO
WCIOJIb30BAaHUsl pe3epBa Ha
BBIIUIATy BO3HATPAXKICHUS

IIo OKOHYAaHMHM OTYETHOTO TOJa

rmocnie BOCCTAHOBJIEHUS

HEUCTIOJB30BAaHHOTO pe3epBa B

COOTBETCTBHMH C  HACTOSIIHMU

IIpaBunamu ompenenenuss CYUA

[MNo®

CrpaBeyuBasi  CTOMMOCTh  00sI3aTENILCTB,
BkItoyaercss B pacuer CHA B cymme,
ONpENENeHHON B COOTBETCTBHH  C

Hpuioxxenuem 2
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Kpenuropckas 3a10JDKEHHOCTE 1o

JIOrOBOpaM  apeH/Ibl,
sapnsgercs [TUD

Koraa apeHaaTopom

Hara, onpenenerns CHA TTNUD
JlaTa BO3HHKHOBEHHS OOS3aHHOCTH
COIJIACHO YCJIOBHUSM JIOTOBOPA

JlaTa mepeuuciaeHus CyMMBI C
pacuetHoro cuera [INU®D
COTJIaCHO OaHKOBCKOM
BBIIIUCKE

CripaBeniiBasi CTOUMOCTB OTIPEACISIETCS B
cootBeTcTBHUH ¢ [Ipmnoxenuem 21.
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[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. ITNO

Jara 3auucieHHWs NEHEXHBIX CpPEICTB Ha COOTBETCTBYIOIIHN OaHKOBCKHH CHYET
(pacdeTHbIH, TpaH3UTHBIH, BaJIOTHBIN) HA OCHOBAHHUHU BBIITUCKH C YKa3aHHOTO CYETa.

JleHe)XHBIE cpelcTBa Ha CUETE 3CKPOy MPU3HAIOTCS C JaThl HMOATBEPXKIACHUS (akrta
3a4YHCIIEHNS Ha CYET 3CKPOY M TOJBKO B TOM CITydae, €CIIN IOCIE 3a4NCICHHS CPEACTB Ha
cuet ackpoy [TND coxpanser 00s3aTeNbCTBA O OIDIATE, COTJIACHO YCIOBUAM JOTOBOpA.
Ecnu ycnoBust pacueToB Mo J0roBOpY HPEATNONArarmT, YTO 3a4MCIIEHHE Ha CUET ICKPOY
ABJsieTcs (PaKTOM OIUIATHI, TO JACHE)KHbIE CPE/ICTBA Ha CUETE ICKPOY HE IPU3HAIOTCA.

e Jlara WCHOJNHEHWS KPEAUTHOW OpraHu3amueil 00s3aTeIbCTB IO TMEPCUYUCICHHIO
JICHEeKHBIX CPEJICTB CO CUETa,;

e Jlata pemenus banka Poccuu 00 OT3bIBe JHIICH3UM OaHKa (ICHEKHBIC CPEICTBA
MEPEXOAT B CTATYC MpoUeii TeOUTOPCKOM 3a0KCHHOCTH);

e Jlara nukBHmanuu OaHKa COIVIACHO HH(OPMALUHU, PACKPHITOH B O(HUIIHATEHOM
JOCTYITHOM MCTOUHHKe (B ToM umcie 3anucu B ETPIOJI o mukBumanuu 6aHka).

e [lo cuery nackpoy — pnmata, B KoTopylo obOs3arensctBa [IM® mo omrate c
HCIIOJIb30BAHMEM CUETa 3CKpOY, COIVIACHO YCIIOBUSM JIOTOBOpPA, CUHUTAIOTCS
HCIIOJIHEHHBIMH.

CrpaBeBasi CTOMMOCTD JEGHEKHBIX CPEICTB Ha CUETAX, B TOM YHCJIC HA TPAH3WUTHBIX,
BaJIOTHBIX CYETaX M CUYETE ICKPOY, OTKPBITHIX Ha yHpaBisAtomyro kommnanuwo J.V. ITND
OIpENENAETCS B CyMMe OCTaTKa Ha CYETAX, OTKPBITHIX HAa YIPABIIOIYI0 KommaHuto [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 00CCIIEHeHHMIO, YKa3aH B [Ipuioxenuu 6.
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I[MPUJIOXKEHHUE 10. AEITIO3UTHI B KPEJUTHBIX OPI'TAHU3AIIUAX

JleHeXHBIE CpENCTBA Ha CYETaX BO BKJIaJaX B KPEAUTHBIX OpraHU3aNusIX (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 ucronmHeHHs KPeIUTHON OpraHM3aliieil 00sA3aTeNBCTB IO BO3BPATY JEMO3HMTa Ha
cuet [N ® (mara noctyruienus Ha caet [IUD neHeKHBIX CPECTB);

[lata nmepeycTyku npaBa TpeOOBaHHS O BBIIUIATE AEHO3UTA M HAUYUCICHHBIX MPOIEHTOB
Ha OCHOBaHHH JIOTOBOPA;

Jara perenust banka Poccun 06 oT3bIBe JIMIIeH3UM OaHKa (JIETIO3UTHI IIEPEXOIST B CTATYC
JIEOUTOPCKON 3aI0JKCHHOCTH );

Jara numkBupmanuu 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 MAKCUMAJIBHOT'O CPpOKaA, NIPEAYCMOTPEHHOT'O
JOTOBOPOM, OIIPEACIACTCA:

B CyMME€ OCTaTKa JICIIO3UTa, YBEJIIMUEHHOH Ha CyMMY IPOLICHTOB, PACCYMTAHHBIX Ha JIATy
OIlpe/ieNIeHNs CIIPaBeJINBOM CTOUMOCTH 110 CTaBKe, IPELyCMOTPEHHON I0OTOBOPOM, €CJId
CPOK MOTrameHus IEN03NTA - «10 BOCTPeOGOBAHMS»;

B CyMME JEIMO3WTa, YBEIWYCHHOH HA CyMMY IPOICHTOB, PAacCUMTaHHBIX Ha JaTy
OTIpEZICTICHUs CIPAaBEUIMBOH CTOMMOCTH MO CTaBKE, MPEAYCMOTPEHHOH NETO3UTHBIM
JIOTOBOPOM B TEUEHHE MaKCHMaJIBHOTO CPOKa, MPEIYCMOTPEHHOTO IOTOBOPOM, €CJId
cpox Bo3BpaTra Jemo3ura - He Oosiee 1 (OmHOro) roma M CTraBKa Mo J0roBOPY
COOTBETCTBYET PHIHOYHOM Ha ATy ONpENeNICHNs CIIpaBeIMBOM ctonmocTH. CTaBKa 110
JOTOBOPY COOTBETCTBYET pBIHOYHOM, €CIM OHAa HaXOJWTCS B Mpeleiax Auana3oHa
KosieOaHWH pHIHOYHOW cTaBKU. [lopsiiok ompeenieHnsi ppIHOYHOW CTaBKU M JHana3oHa
KoJieOaHUI PRIHOYHOW CTaBKM yCTaHOBIIEH B [Ipuiioxkenun 5.

B CyMMe, OIIPEIEIEeHHOH ¢ NCIIOJIb30BaHIEM METO/a IPUBEAECHHON CTOMMOCTH Oy IyIHuX
JICHEe)KHBIX MOTOKOB Ha BeCh cpok neno3nTa ([IpunoxeHue 5) B MHBIX cay4asx. [Ipu sTom
CrpaBeUINBas CTOMMOCTh Ha KXKIYIO 1aTy pacueTa Takoi CrpaBeUINBON CTONMOCTH HE
MOJKET OBITh HW)KE CYMMBI, KoTopas Obuia Obl Bo3Bpamena B [IM® mpu ycmoBun
PacTOp>KEHHMS JISTIO3UTHOTO JI0TOBOpA Ha JIaTy OLCHKH.

B ciryyae BHeceHUs U3MEHEHUH B yCIOBHS ONPEAEICHHS CPOKa JOrOBOPA MaKCUMAalIbHBIN
CPOK OIpeAessieTCs B COOTBETCTBHU C M3MEHEHHBIM CPOKOM JEIMO3HTa, ACHCTBYIOUIUM Ha
JIaTy ONpeIeNieHUs CHpPaBeJIMBOM CTOMMOCTH, MpPHUYEM HAKOMJICHHWE CpOKa BKJIAAAa HE
IIPOUCXOIUT.

CrpaBequBasi CTOMMOCTh JICTIO3UTOB  ONpEAEsIeTCs B COOTBETCTBHM C METOJIOM
KOPPEKTUPOBKH CIPABEAJIMBOH CTOMMOCTH NPH BO3ZHMKHOBEHHH COOBITHS, BeAyLIEero K
obecuenenur ([punoxenne 6).

Crucok 00mMx COOBITUM, MPUBOASIINX K 00CCIICHeHHMIO, YKa3aH B [Ipuioxenuu 6.
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[MTPMJIOXXEHUE 11. HEHHBIE BYMAI'U

]_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 OymMaraMu — CM.

Hpunoxenne 23 «Caenxu PETIO»);

e cciM 1eHHas Oymara MOIJIEKUT Y4eTy Ha CHeTe JIENO - JaTa 3a4yiCcieHHs IeHHOH
Oymarm Ha cyeT Jemno, OTKpPBHITBIA ympapisromied komnanuun J.Y. TIM® B
CHeLUaIU3UPOBAHHOM AETIO3UTapHH, HOATBEPIKICHHASI COOTBETCTBYIOLIEH BBITUCKOM
T10 CUETY JIETIO;

e cciM JOKyMEHTapHbIC IIEHHBIE OyMarn He MOJUICKaT y4eTy Ha cdeTax Oemo (3a
HCKIIFOYEHUEM JIETIO3UTHBIX CepTH(UKATOB) - C AAaTHI IpreMa LeHHoit Oymaru [T D,
OTIPEZICTICHHO B COOTBETCTBHHU C YCIOBHSMH JOTOBOPA M MOATBEPXKICHHOW aKTOM
rpreMa nepegadn HeHHBIX OyMar;

® 110 JCNO3UTHBIM cepTH(UKATaM - 1aTa 3a4iCICHHs BO BKJaJ (IEMO3UT) EHEKHBIX
CPE/CTB, MOATBEPIKICHHAS BBIMMCKOM CO CYeTa MO BKJIAMy (JAENO3UTY) WM C JaThl
NpuoOpeTeH s TAKOro cepTU(UKATa IOATBEPIKACHHOMN aKTOM.

Jlara nepexojia mpas COOCTBEHHOCTH Ha LICHHBIC OyMmaru:
(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 [IEHHBIMU OyMaraMn):

e cCiM UeHHas OyMara, MOJUICKHT YYeTy Ha CUeTe JeMo - JaTa CIHCaHWA IEHHOU
Oymarm co cuera Jemo, OTKphITOro ympasissromed kommanun J1.Y. [MHUD B
CIEUAIM3UPOBAHHOM JIENIO3UTAPUH, IOATBEPKACHHAS COOTBETCTBYIOILEH BHITUCKOM
110 CYETY JEIO;

e cClid TOKyMEHTapHBIC LIEHHBIE OyMarn He MOJJIeKaT Y4eTy Ha cderax jgemo (3a
HCKJTFOUCHHEM JICTIO3UTHBIX CePTU(UKATOB) - C AATHI Iepeaayu 1eHHoi oOymaru [T D,
OTIPEJICNIEHHOW B COOTBETCTBUHU C YCJIOBUSMHU JIOTOBOpPA U TOJTBEPIKICHHONH aKTOM
npueMa rnepeaadyn 1eHHbIX OymMar;

® [I0 ACIIO3UTHBIM cemebHKaTaM - JlaTa CIIMCaHHA C BKJIaJa (}IGHOBI/ITa) JCHCXKHBIX
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 JIMKBUJAIWU OHMHUTEHTA (MONYYeHHS HWHPOPMANUU O IJUKBUIANUH
9MHTEHTA).

CnpaBeuiBasi CTOMMOCTh ILIEHHBIX OyMar OIpenensieTrcss 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 JIEOUTOPCKON 3aJ0JDKEHHOCTH CYMMBbI
HOMHHAJIa K MNOJYUYCHHUIO JO JaThbl MOJIHOTO IOTall€HUsl HOMHHAJIa B COOTBETCTBUHU 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
¥ TIpU3HaHUM B coctaBe umyniectBa [P nebutopckoil 3a10DKEHHOCTH B pe3yibTaTe
TaKkoW TIepegadd, CHpaBeUIMBas CTOMMOCTb TaKUX MEpEelaHHBIX €BpOOOIIMTanui
npusHaercst paBHoit 0 (Homb) ¢ nmaTel mepenauu mpas 10 JaThl NMPEKPAIEHHs YCTYIKH
MMYIIECTBEHHbIX M HWHBIX MpaB II0 €BpooOJMramusM (0 AaThl BO3Bpara paHee
YCTYIUIEHHBIX HMYIIECTBEHHBIX M MHBIX IIPAB MO €BPOOOIIMTALIHSM).
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e CnpaBemBas CTOMMOCTb IEHHBIX OyMar, CTOMMOCTb KOTOPBIX OIIPEAEIsIeTCs
OLICHIIIKOM, ITPY HAJIMYMH NPU3HAKOB 00ECLIEHEHHS, ONIPEAEISIETCS B COOTBETCTBUHI
¢ [Ipunoxxennem 6 B yacTy TpeOOBaHUN K OTYETY OLICHIIUKA;

e CnpaBeunBasi CTOMMOCTb OOJIUTAIMH IPH BO3HUKHOBEHHUH IIPU3HAKOB 00CCLICHEHHS
M OTCYTCTBHH IIEH IIEPBOTO YPOBHS M MHBIX IIPUMEHSEMBIX IEH MH(OPMALMOHHBIX
CHCTEM Ha J]aTy ONpeNeIeHNUs CIIPABEVINBOM CTOMMOCTH PAaCCUUTHIBAETCA 10 OHOMY
13 METOJI0B KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH, YKa3aHHOMY B [IpuioxeHnn

6.

Crcok o0mmx coOBITHH, MPUBOASIIINX K 00eCIIEHEeHHIO, YKa3aH B [IpunoxeHun 6.
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I[MPMJIOXXEHUE 12. APATOHEHHBIE METAJIJIBI U TPEBOBAHUA K
KPEIUTHOM OPTAHU3AIIUU BBINIJIATUTH IEHEXHBIIA DKBUBAJIEHT
APATOHEHHBIX METAJIJIOB

e JlparoueHHbIE METAILIHI,
e TpeOoBaHMSA K KPEOIUTHON OpraHM3alliil BHIIUIATATH JEHEXHBIH HSKBHUBAJICHT
JIParoleHHbIX METAJUIOB (1ajee — SKBUBAJICHT).

e JlnA [paroueHHbIX MeETANJOB - JaTa TIiepexoja IMpaBa COOCTBEHHOCTH,
TIOTBEPIKICHHAS aKTOM IIpHeMa-TIepeIayn,

e Jlna TpeOoBaHMI K KpPeIUTHOHl OPraHU3alMM BBILIATHTH JI€HEKHbII
IKBHUBAJEHT AParoleHHbIX META/JJIOB - JaTa Iepexoja MNpaB COOCTBEHHOCTH
COTJIaCHO BBIMIUCKE €O CYeTa KPEeIUTHOM OpraHu3allid O 3a4UCICHUH Ha
METAJTMYECKHI CUET IParoleHHbIX METAJJIOB HA OCHOBAHUHU JIOTOBOpA.

e Jlna [JparomeHHbIX METANJIOB - JlaTa TIepexoja ImpaBa COOCTBCHHOCTH,
MOJITBEPKIICHHAS aKTOM IpUeMa-Tiepeiay;

e Jlnsi TpeGOBaHUII K KpeIUTHOHl OpPraHU3alUM BbIIATHTH JIEHEKHbIH
IKBHMBAJIEHT JPAaroueHHbIX MeTAJLI0B:
- 1aTa CIMCAHMS C METAJUTMIECKOTO CUEeTa JPATrOICHHBIX METAIUIOB B COOTBETCTBUHU
C YCIIOBHUSMH JOTOBOPA;
- nara pemreHus banka Poccun 00 oT3bIBe NuIeH3UN OaHKa (JICHEKHBIA SKBUBAJICHT
CPEICTB Ha cYeTe NEPEXOIUT B CTATYC MPOYeH AeONTOPCKOM 3aJ0KEHHOCTH);
- JaTa JIMKBUJALUWM KPEAUTHON OpraHu3alyd, B KOTOPOH OTKPBIT METaJUIMYECKUH
cueT, vHpOopMAaIHs 0 KOTOPOH pacKphIiTa B OQHUIIHATHHOM JTOCTYITHOM HCTOYHHKE.

JlparouieHHBIE METaJUTBI M MX SKBHBAJICHT OTpakaroTcsl Ha aaTy ompeaeneHus CUA 1o
CJICIYIOLIMM CIIPaBE/UIMBBIM IIEHaM B MOpPSJKE yOBIBaHMSI NMPUOPHUTETAa C yYETOM Beca
JIParoleHHOro MeTaja Win o0beMa TpeOOBaHUH K KPEIUTHOW OpraHU3al[iK BBIIUIATHTH
JICHEXKHBIN SKBUBAJICHT APAaroleHHBIX METAJIJIOB, 32 KOTOPBIA ONpenesseTcs Kaxaas u3
S:
a) lleHa crmOTOBOrO phIHKA JAparMeTaioB MOCKOBCKON OUPIKH, B YaCTHOCTH:
- niena 3akpsitss GLD/RUB_TOM - s 30mora;
- neHa 3akpeitisi SLV/RUB_TOM - mis cepe6pa.

D) VYuernas uena na apgunnposannsie gparoueHnsie Metamnbl banka Poccuu (mpu
OTCYTCTBUH OMP)KEBBIX LIeH Ha jaTy onpenenenns CHA, B ToM uncie B ciaydae,
€CIIM IPAroleHHbIH METaJT He TOpryeTcsi Ha MOCKOBCKO# OUpiKe).

B JHU, KOTJa YYETHBIC LICHBI Ha APpAaro€HHbIC METAJUIBI HE YyCTAaHABJIMBAIOTCA
Bbankom Poccun, neficTByIOT npeabiye 3Ha4eHUsT YIETHBIX LIEH.

CrpaBeyuBasi CTOMMOCTb JJParolieHHbIX METaJJIOB Ipu3HaeTcs paBHoil 0 (Hois):

e B CIly4yae HaCTYIUIEHHUs COOBITHSI, IPUBOJSIIETO K IIPU3HAHUIO JPAaroleHHOro MeTasuia
HETIPUTOHBIM IS AaTbHEHIIIEr0 NCTIONb30BAHMS 10 [IEJIEBOMY HA3HAYCHUIO, - C JAThI
MOJTy4eHHs O(UIMAIBEHOTO IOKYMEHTA O TaKOM (haKTe.

Cnucox 06H.[I/IX CO6LITPII>‘I, NPpUBOAAIINX K OGCCHCHGHI/IIO, YKa3aH B H[!I/IHO)KeHI/II/I 6.
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[MTPMJIOXXEHUE 13. AEBUTOPCKAS 3AJJOJI’JKEHHOCTD 11O IPOINEHTHOMY
(KYIIOHHOMY) 10X04Y, YACTUYHOMY / MOJITHOMY NOTIAIIEHUIO
IOMUTEHTOM OCHOBHOTI'O JOJIT'A ITIO JOJII'OBBIM HEHHBIM BYMAI'AM

e JleOuTOopCKas 33JOJDKCHHOCTD M0 MPOLEHTHOMY (KyITOHHOMY) TOXO/Y IO JOJITOBBIM
LIEHHBIM Oymaram;

e JleOuTopcKas 33JOJDKCHHOCTD M0 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO YMUTCHTOM
OCHOBHOT'O JIOJITa IO JI0JITOBBIM LIEHHBIM OyMaram.

e Jlust 1eOUTOPCKOH 3a0/IKEHHOCTH MO MPOLUEHTHOMY (KYIOHHOMY) A0XOAY IO
J0JIrOBBIM LEHHBbIM OyMaraMm - JaTa HACTYIUICHHs Hadaja CpPOKa HCIIOJHEHHUS
00s13aTenLCTBA 110 BEIILIATE KYIIOHHOI'0 J0Xo0Ja (JlaTa OKOHYaHUs KYIIOHHOT'O
Hepnona) B COOTBETCTBHU C YCJIOBHUAMMU BBIITYCKa IIeHHOI71 6YMaI‘I/I.

e Jlnsi neOUTOPCKOIl 3aJ0/KEHHOCTHM 10 YAaCTHYHOMY/IOJHOMY HOTalleHUIo
IMUTEHTOM OCHOBHOI'O J10JIra IO A0JTr0BbIM ICHHBIM 6yMaraM — JaTa 4aCTU4YHOI'0
WM TIOJIHOI'O MOTallIC€HUs HOMHUHAJIa Ha OCHOBAHWU PCUHICHUS O BBIITYCKE.

e Jlara WCHONHEHHUS O0O0S3aTENBCTB OSMHUTCHTOM, IOATBEPXKACHHONH OaHKOBCKO#M
BBINKHCKOM ¢ pacyeTHOro cuera ymnpasisonmeil komnanun Y. ITU® unu oTueTom
Opoxepa TN D;

e JlaTa JWKBHIAIMKM 3MHTEHTa, coryiacHo Beimucke w3 EIPIOJI (wim BBIMCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

B oTcyTcTBHE PU3HAKOB 00CCIICHECHUS:

e B Teuenne 7 paboumx JAHEH ¢ JaThl MpHU3HAHUS AEOMTOPCKOHM 3aJ0JKEHHOCTH
POCCHHCKHX SMUTECHTOB, BKJIOYas 3aJ0JDKEHHOCTh SMHUTEHTOB — MEXKIYHApOIHBIX
KOpIoparuii;

e B Teuenne 10 paboumx paHEH C AaThl NpHU3HAHMS JIEONTOPCKOW 3a]l0JDKEHHOCTH
HMHOCTPaHHBIX YMUTEHTOB.

B Teuenune Bcero cpoka Npu3HaHUs JeOMTOPCKOI 3a0KEHHOCTH OIIEPAlMOHHOM:

e OmeHka cHpaBeUIMBOH CTOMMOCTH HeOHMTOPCKOIl 3a0T’KEHHOCTH 1O
NPONEHTHOMY (KYNOHHOMY) [I0XOAY IO JOJITOBBIM IIGHHBIM Oymaram
OIpejiesIeTCs B pa3Mepe, OIpPEAEIeHHOM Ha JaTy HAcTYIUICHHS CpOKa
WCIIOJIHEHHsI COOTBETCTBYIOIIEro 00s3aTeNbCTBa (aTy MCTEUYEHHs KYINOHHOTO
MEepUO/Ia) B COOTBETCTBHUHU C YCIOBHSIMH BBIMYCKa IIEHHOW OyMard, U UCXOIs U3
KOJIMYECTBA LIEHHBIX OyMar Ha JIaTy HaCTYIJICHHs! yKa3aHHOTO CpoKa.

e OmeHka cHOpaBeJIMBOH CTOMMOCTH HeOHMTOPCKO 3a01KEHHOCTH 110
YaCTUYHOMY/IOJTHOMY TOTAlIeHHI0 3MHUTEHTOM OCHOBHOIO J0Jra II0
JIOJNTOBBIM IIEHHBIM OyMaram oIpezenseTcs B pa3Mepe, ONPEAeIeHHOM Ha JaTy
HAaCTYIUIGHHS CpPOKa WCIIOJHEHHS COOTBETCTBYIOIIETO 00s3aTelbCTBA B
COOTBETCTBHH C YCJIOBUSIMH BBIITyCKa IIEHHOW OyMaru, ¥ NCXOJsl U3 KOJIMYECTBa
LIEHHBIX OyMar Ha JlaTy HacTYyIUIEHHs yKa3aHHOTO CPOKa.

ITo ucreuenun cpoka KBaguduKaluMU JEOUTOPCKON 33aJ0JDKEHHOCTH 110 MPOLEHTHOMY
(KynmoHHOMY) JOXOIy, a TaKkkKe MO0 YaCTHYHOMY/TIOJHOMY MOTalIEHHI0 SMHTEHTOM
OCHOBHOT'O JIOJITa 110 JIOJITOBBIM LIEHHBIM OymaraM Kak OIepallMOHHOM, CIIpaBeaJIBast
CTOMMOCTh  HEIOTAlICHHON 3aJ0/DKEHHOCTH ONPEACIsIeTCS. B  COOTBETCTBHH C
Tpunoxkeruem 6.

Crincok o0mmx coOBITHH, MPUBOASIINX K 00eCIIEeHEeHNIO, YKa3aH B [Ipunoxenun 6.
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[MPMJIOXXEHUE 14. AEBUTOPCKASA 3AJOJI’KEHHOCTD I1O IPOHEHTHOMY
JOXO0AY IO AEHEXHBIM CPEACTBAM HA CYHETAX

e JleOburtopckas 3aJ0DKCHHOCTH MO MPOIEHTHOMY JJOXOAY IO JCHEKHBIM
CpeAcTBaM Ha OCTaTOK IO cyeTaM ynpasistouiet komnanuu .Y, ITU®,

e Jleburtopckas 3a0IDKEHHOCTH II0 MPOIIGHTHOMY OXOXy, BO3HHKAaIOUIas Ha
OCHOBaHHH JJOTOBOPA/COTJIAIICHUS O TIOAePKAHUN HECHIYKAEeMOT O OCTaTKa TI0
cuyeTtaM ynpasisitoniedt komnauuu 1.Y. [TN®

e Jlata, B KOTOpYHO CyMMa IMpPOIICHTOB (IIOJHAS WJIM YaCTUYHAS) K MMOJTyYCHHIO
MOeET OBITh JOCTOBEPHO OMpe/IeieHa.

e Jlata OKOHYQHHMS IEPHO/IAa HAYUCIICHHUS TPOIICHTHOTO J0X0/(a - B Cly4ae, eClid
JIOTOBOP/COTAIIEHHE MO MPOLCHTHOMY JOXOAY Ha OCTaroK IO CHETY
COJICPIKUT YCJIOBHS, KOTOPbIe HE IMO3BOJLSIFOT MPH KaXIOM OIpeIelICHUH
CHpaBeUIMBOH CTOMMOCTH JOCTOBEPHO pAaCCYMTaTh CYMMY MPOLEHTHOTO
JI0XO0/1a K MOJYYICHHUIO WK IOTOBOP/COTIIAIICHHE O HAYKMCIICHHH TIPOIICHTOB Ha
HECHW)KaeMBbIl OCTATOK IO CYETYy NPEJyCMaTPHUBAET YCIOBHUS, MPH KOTOPHIX
UTOTOBAasi CyMMa IPOLEHTOB K MOJIyYSHUIO MOXKET U3MEHUTHCS.

e Jlata ucronHeHus 00s13aTeNILCTB OaHKa COTJIACHO YCIIOBHUSIM JIOTOBOPA/COTIIAIICHUS
0 MPOILIEHTHOM J0XOJ€ M0 JCHEXXHBIM CPEJCTBAM HAa CUETaX WIM O MOJJIepKaHUU
HECHM)KaeMOTr'0 OCTaTKa 1Mo cueTam ymnpasiisitomiei komnanuu [1.Y. [TNO;

e Jlata nukBHAauuK OaHKa COTJIACHO WH(OpMALUH, PACKPHITOW B O(UIMAIEHOM
IoCTyImHOM UcTOYHUKE (B ToM yncie 3amucu B ET'PHOJI o mukBupanuyu 6aHka).

B orcyTcTBHE NIpH3HAKOB 00ECIICHEHNUS:

® C JaThl IPU3HAHWUA 0 OaThbl BBIIUIATHI IIPOLEHTOB (BKJ'I}O‘II/ITGIIBHO) B COOTBETCTBHUU C
JTIOTOBOPOM/COTJIAIIICHIEM.

CripaBeiiinBasi CTOMMOCTh I€OMTOPCKOM 3aJ0JDKEHHOCTH 110 TIPOLEHTHOMY J0XOJY T10
JIGHEKHBIM CpEJICTBaM Ha cueTax ynpasistoneit kommanuu J1.Y. [TUD onpenensercs B
TEUYEHHE BCEro CpoKa KBaJNM(UKAIMU 33J0JDKEHHOCTH KaK OIEpAllMOHHOW B CyMMe
MPOICHTOB, HAYUCICHHBIX COTJACHO YCIOBUSM JOTOBOPA/COTNIAIICHUS HAa CYMMY
OCTaTKa MO CYeTy WM Ha CyMMYy HECHI)KAeMOTO OCTaTKa IO CYETy - B CIIydae, eCIH
YCIIOBHSI HAUUCIICHUS MIPOIICHTOB MO3BOJISIIOT HAIEKHO H JTOCTOBEPHO PACCUUTATh HX
pa3Mep K MOJy4YeHHI0 Ha JaTy ONpeAeICHUs CIIPaBeIITHBOH CTOMMOCTH.

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

Ipunoxenuem 6.

Crucok 00X COOBITHI, MPUBOSIIUX K 00SCIICHEH IO, yKa3aH B [Ipuioxenuu 0.
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I[MTPUJIOXEHME 15. IEBUTOPCKAS 3AJOJI)KEHHOCTD 110 BBIIIVIATE AUBUJIEHIOB
1O AKIIMSAM, TOXO/JA ITO AEITO3UTAPHBIM PACIIMCKAM

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 il BBIILIATHI
JIMBHJICHIOB/0X0I0B (1151 HETOPTyeMbIX LIEHHBIX OyMar, a Tak ke B ClIyyae 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, aoctynHble HHGOPMAIIMOHHBIC CHUCTEMBI,
oduIHaIbHbIE CAThI IMUTECHTOB.

ITpu orcyrcTBUM MH(GOPMALUY U3 BhIIIE YKa3aHHBIX UCTOYHUKOB (B TOM YHCIIE O pa3Mepe
MIPUYNTAIOMINXCS BBIIUIAT) - JlaTa 3a4MCICHUS JEHEXHBIX CPEICTB HAa pacdeTHBIH cdeT
ynpasistromei kommanun J1.Y. ITN® (B Tom gmcie Ha cueT Opokepa, OTKphIThINA st YK JI.Y.
[MU®).

B maty npusHaHus HEOOXOIUMO OIIPEAEIUTH KOJIMYECTBO IIEHHBIX OyMmar Ha J1aty (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 € Y4ETOM 3aKJIIOUSHHbIX, HO HEHCIIOJHEHHBIX CJICIIOK.

e Jlara ucCTONHEHHsI 00513aTEIBCTB YMUTECHTOM, TOATBEPIKIACHHAS OAHKOBCKOW BBITUCKOM C
pacueTHOro cuera ynpasistoniei kommnanuu J[.Y. [TN® uau otuerom Opokepa [TUD;

e Jlara JNMKBUAAIMM 3MHUTEHTa, coryacHo Bbimucke w3 EIPIOJI (wnim BeIUCKH U3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYAapCTBa).

B oTcyTcTBHE NIPH3HAKOB 00CCLICHEHUS:

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 KBATU(UKAIMH

TaKkoil 3aJIOJDKEHHOCTH KaK OICpAIlMOHHON HE KOPPEKTUPYETCS U OIpeNeisieTcss B

HOMHHAJIbHOM BETMYMHE MCXOJIS U3:

® KOJHMYECTBa aKI[MA/JETIO3UTAPHBIX PACITUCOK, YITCHHBIX Ha cuere neno [11M® Ha naty, Ha
KOTOPYIO OIPECISIFOTCS JINIA, NMEIOIUe [TPaBO Ha MOJyYeHUE TUBHICHAOB C Y4E€TOM
3aKJTFOYEHHBIX, HO HEUCIIOJTHEHHBIX CAEIIOK U

e OO0BSBICHHOTO pazMepa IUBHICHA (I0X0/a), IPUXOISIIETr0ocs Ha O/IHY LICHHYIO0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THUIA) 3a BEIYETOM HAJIOTOB M COOPOB B cIydae, eCiiv 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 H[!I/IJ'IO)KeHI/IeM 6.
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Criucok o0mux COOBITHH, NPUBOAALIMX K 00ECLIEHEHHIO, YKa3aH B [Ipuiioxkenuu 6.
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[IPUJIOKEHME 16. IEBUTOPCKASI 3AJJOJI)KEHHOCTD 1O JOXOJAM
WHBECTUIIMOHHDBIX MAEB POCCUIICKUX IU® U MTAEB (AKIIHI)
MHOCTPAHHBIX UHBECTULIMOHHBIX ®OHJOB, TAU KOTOPBLIX BXOJSIT B
COCTAB UMYILIECTBA IMU®, 1O JOXOJAM OT JOJIEBOI'O YUYACTUS B
YCTABHOM KAIUTAJIE

JlebuTopckas 3aH0IDKEHHOCTD 110 JOXOAaM MHBECTHUIMOHHBIX MaeB poccuiickux [TND n
naeB (akuuil) HHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, AW KOTOPHIX BXOIST B COCTaB
umyectsa [IM®, no 1oxonam OT AOJEBOrO y4acTUsl B YCTABHOM KallMTaJe POCCUNCKUX
¥ MTHOCTPAHHBIX KOMITAaHHH.

e  JlaTol IpU3HAHUS TOXOAA I10 TasM, SIBISIETCS JaTa BOSHUKHOBEHNUS 0053aTENbCTBA 110
BBITUIATE JIOX0/1a, YKa3aHHAs B COOOIIEHHUH O BBIMJIATE AOXOJA 110 HMHBECTUIIMOHHBIM
nassM poccuiickux [1M® 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 TOProBaThCcs Oe3 ydera
00bsaBienHbIx auBuaeH0B (DVD EX DT) B COOTBETCTBUU C TaHHBIMH JTOCTYITHBIX
MH()OPMAIMOHHBIX cUcTeM WM (B oTcyrcTBHH 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 JOJIEBOTO y4acTHs B YCTABHOM KamlHTaje - JaTa NPUHATUSA PELICHUs
o01ero codpaHusi WM HHOTO YIOJHOMOYEHHOTO OpraHa O BBIIIJIATE TAaKOTO JI0X0/1a;

e Jlpu orcyrctBum WH(OpMaUMK U3 BbINIE yKAa3aHHBIX HCTOYHUKOB (B TOM 4YHCIIE
pa3Mepa NpPUYMTAIOIIMXCA BBIJIAT) - JaTa 3a4MUCICHUS JEHEXXHBIX CPEJICTB Ha
pacueTHbIi cueT yrpasistomnieit kommanuu J1.Y. [TN® / na cuet Opokepa, OTKPBITHIHA
s YK LY. TINO.

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 ONPEICITIOTCS JINIA, IMEIOIIHE TIPaBO
Ha MOJIyYeHHE JAWBUJCHOB/IOXO0OB C YYETOM 3aKJIFOUYCHHBIX, HO HEUCIOIHEHHBIX
CJIETIOK.

e JlaTa UCTIOJHEHUS 00S3aTENILCTB MO BBIMJIATE T0X0Aa, OATBEPKICHHON OaHKOBCKON
BBIITUCKOI C pacueTHOro cyera ynpasisitoineil kommanuu J[.Y. TIM® /oruerom
opokepa [TND;

e JlaTa JMKBMAAIMH 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 JIHEW C JaThl NMPHU3HAHMS IEOMTOPCKOM 3aJI0JDKEHHOCTH I10
LIEHHBIM OymMaraM pOCCHICKHX M MHOCTPAHHBIX SMHUTEHTOB, a TaK e MEXIyHapoIHBIX
KOPIOpAaLHii;

® B TEUEHHUE BCETr0 CPOKA, YCTAHOBJIEHHOI'O PEIIEHUEM O BBHIILIATE J0XOZa OT J10JIEBOTO
y9acTHs B YCTaBHOM KaIllUTaJle WIM MHBIM AaHAJOTHYHBIM JOKYMEHTOM, JUIS BBIIIIATHI
JIOX0/Ia, €CITH TAKOH CPOK HE MPEBBIIIACT 25 paboynx IHEH.

Ecmn ycTaHOBIEHHBIN CPOK BBIILUIATHI 10XOJA OT JOJEBOTO YYacTHs IpeBbImaeT 25
pabounx mHE#, TO HeOUTOPCKas 3aM0JDKCHHOCTh IO BBIIJIATE J0X0Ja HE MOXET OBbITh
KBaTH(DHUIIMPOBAHA OTIEPAIIMOHHOMA.
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OreHKa crpaBeUIMBON CTOUMOCTH I€OUTOPCKOM 3a/10JDKEHHOCTH 110 I0X0ZaM I1aeB
poccuiickux [TM® n nasm (akumsmM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (D)OHJIOB, AN
KOTOPBIX BXOJAT B cocTaB umymiecTa [I1® B TeueHne Bcero cpoka KBatupuKanum
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 CaTOM (O(QHIUAIBHBIM MHCEMOM)
yIpaBIAOLEeH KOMIAHNH.

OrneHka CHIpaBeIMBOH CTOMMOCTH JEOMTOPCKOHM 3al0/DKEHHOCTH M0 JI0XOAaM OT

JIOJIEBOTO YYacTHsi B YCTAaBHOM KalWTalle B TEYEHHE BCEr0 CpOKa KBaTM(UKALMU

3a0/DKCHHOCTH KaK ONEPAllMOHHON OmpeferseTcs B CyMMe OOBSABICHHOTO JOXOAa Ha

JIOJTIO BITAJCHHUSL.

ITo ncreyennn cpoka KBanuUKAMK AEOUTOPCKOH 3aJ0IDKEHHOCTH KaK ONEpaIlMOHHON,
a TaKk JKe B CIy4yae BBUIBJICHHS HHBIX COOBITHH, NPHUBOAAMNX K OOECIIEHEHHIO,
CIpaBeINBast CTOMMOCTH ONPEEISICTCS] B COOTBETCTBHH C [IpunoskeHnem 6.

Crcok o0mux coObITHH, NPUBOAAIINX K 00ECIICHEHHIO, YKa3aH B [IpiiioxeHuu 6.
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I[MPMJIOXXEHUE 17. AEBUTOPCKAS 3AJJOJI’KEHHOCTD 110 AEHEXKHBIM
CPEACTBAM, HAXOJAIINUMCA Y HPOPECCHOHAJIBHbBIX YYHACTHHUKOB
PbIHKA HEHHBIX BYMAI' U B HKO HKII (AO)

JleGuTopcKkast 3aJ0JDKEHHOCTD 110 JIGHEKHBIM CPEICTBaM, HaXOMAIIUMCS Y
po¢eCCHOHATBHBIX YIYaCTHUKOB 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 CIEIUAILHOTO OPOKEPCKOTO CYeTa/BBIBOJI JCHEKHBIX CpeACcTB 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

OTCYTCTBUE MPU3HAKOB 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 cyera Opokepa mim co cueta B HKO
HKII (AO) B ycraHOBIEHHOH (OpMe COIJIaCHO 3aKITIOYEHHBIM JOTOBOPaM
(cormamieHusM), B cilydyae, €CJId B TEUCHHEC YKA3aHHOTO CPOKA JICHE)KHbBIC
cpeAcTBa He noJiydyeHsl Ha cueT [T

HNudpopmarmto o Heucnoinenuu Opokepom wmimn HKO HKII (AO) tpeboBanus
VYopaistomeii KOMIOAHWKA O BBIBOJC JCHEKHBIX CpPEIACTB MPEIOCTAaBIACTCS B
Crieraqu3upOBaHHbIA JCTIO3UTAPUI HE TO3JHEE IHsI, CICAYIONIET0 33 OKOHYAHHUEM
YCTaHOBJICHHOTO CPOKa.

CUCTC

CripaBeinBasi CTOMMOCTh JICHE)KHBIX CPEJICTB, HAXOMSAIIMXCS HA CUeTe OpOKepa Wi Ha

B HKO HKII (AO), onpeznensiercs 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 CTOUMOCTD ONPEJENsAeTCa B COOTBETCTBHH ¢ [IpuiioxeHueM 6.

Criricox 001mux coObITHH, TPUBOAAIINX K 00ECIICHEHHIO, YKa3aH B [IpiiioxeHun 6.
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I[MTPMJIOXXEHUE 18. 3AJOJIZKEHHOCTD 110 CAEJIKAM C HEHHBIMUA
BYMAI'AMM, 3AKJIIOYEHHBIM HA YCJIOBHUAX T+ (IIPU HECOBIHAJJEHUH
JATBI IOCTABKHY IIEHHBIX BYMAT, OIIPEJIEJIEHHOM YCJIOBUAMHU
JOTOBOPA C JATOM 3AKJTIOUEHUSA JOTOBOPA 1O 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 OTKJIOHEHA IMUTEHTOM M 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,
3aKIIFOUEHHBIM Ha YCIOBHAX T+, OMpenensieTcsl B pa3Mepe pa3HHIbl MEXK/Ty BHIPAKEHHON
B pyOJISIX CIipaBeIUIMBOW CTOMMOCTBIO LIEHHBIX OyMar, SBISIOMINXCS IPEIMETOM CJICIIKH,
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 pa3HHIBI, CIEIKa NPU3HAETCS B COCTaBe aKTHBOB
(meburopckas 3aI0JKCHHOCTD) Y TIOKYTIaTeIs/ B coCTaBe 00513aTEIECTB
(kpeanTopcKast 3aJOJDKEHHOCT) Y~ TPOJaBlla,  OTPULATENbHOW  pasHUIB - B
cocTaBe 003aTeNbCTB (KPEIUTOPCKAs 330JKEHHOCTh) Y TIOKYTIaTeNIsl/B COCTaBe aKTHBOB
(meburopckas 3a101KEHHOCTh) Y MPOABIIA.

CripaBe/ijinBasi CTOMMOCTh KOPPEKTHUPYETCsI B ClIydae BO3HHUKHOBEHHSI COOBITHH,
MPUBOAIIMX K 00ECIIEHEHUIO, B COOTBETCTBUU ¢ [Iprioxenuem 0.

Crucok 00mMx cOOBITUM, MPUBOASIIINX K 00CCIIEHEHHMIO, YKa3aH B [IpuioxeHuu 6.
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MIPUJIOKEHMUE 19. 3AJJOJKEHHOCTD IO CAEJKAM C BAJIIOTOI,
3AKJIOYEHHBIM HA YCJOBMSX T+ (IIPU HECOBITAJAEHUY JATBI
MMOCTABKH BAJIIOTHI, ONPEJEJEHHOM YCJIOBUSIMU JOTOBOPA C
JIATOM 3AKJIIOUEHUSI JOTOBOPA 1O MOKYNKE/IIPOJAKE BAJIIOTDI)

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
OTKpBITOr0 Ha yrpasistomyto komnanuto J1.Y. [TM®D/6pokepckoro otyera.

CripaBeiiiMBasi CTOUMOCTb 33JI0JDKEHHOCTH TI0 CIIEJIKAM C BaIIOTOM, 3aKIII0UEHHBIM
Ha ycnoBusix T+ ompenensiercss B pa3Mepe pasHUIBI MEXIY TEeKyllei crpaBeinBon
CTOMMOCTBIO BAaJIIOTBI, PACCUUTAHHONH B pYOJIX B COOTBETCTBUM C HACTOSIIUMHU
IpaBunamu onpenenenust CHA, U CTOUMOCTBIO BaIIOTHI B pyOIIsx, 3a)UKCUPOBaHHOW B
JIOTOBOpPE Ha JIaTy MCHOJIHEHHUS CIEITKH.

B ciyuae monoKHTENbHOM pasHHMIBI, CACIKA IPHU3HACTCS B COCTaBE AaKTHBOB
(meburopckas 3aI0IHKCHHOCTD) Y MTOKyTaTesy/ B cocraBe 00513aTEeIIECTB
(xpenurTopcKas 3a{0JDKCHHOCTh) Y~ NPOAABIA, OTPULATENBHOM  pasHUIBl - 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 ¢ [IpniioxeHueM 6.

Criucok 00mMx cOOBITHM, MPUBOASIIINX K 00CCIICHeHHUIO, YKa3aH B [IpuioxeHuu 6.
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I[TPUJIOXKEHUE 20. MTPOYASA JEBUTOPCKASA 3AAO0OJKEHHOCTbD

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, BRIIJAHHBIC TIO ClIeNIKaM 3a cueT umymiecta [IND;

o  JleOuTOpCKas 3aJ0ODKEHHOCTh YIpaBIstoneit kommnanuu nepen [TND;

e JleOuTopckas 3aJ0JDKEHHOCTh, BO3HHUKINAs II0 JOTOBOpaM C ayJUTOPCKOM
opraHu3aIye, OLICHIIIUKOM, CHeLUaIn3UPOBAaHHBIM JICTIO3UTapHEM,
perucTpaTopom, Oupxeii, ykazanaeiMu B [Ipasunax 1Y [MUD;

e  JleOuTOopcKas 3a10JDKEHHOCTh, BO3HHKIIIAS ITPU OILIATE PACXO/I0B, CBS3AHHBIX 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 3a0JDKEHHOCTh, BO3HUKIIAS B pe3yJIbTaTe MEpeBOAa JCHEKHBIX
CpeAcTB («ICHBTU B IYTHY);

e JleOuTOopcKas 3aJ0JDKEHHOCTh, BO3HHKIIAS B PE3YJIbTATe OT3bIBA JIMLIECH3UH Y
Oanka wiu Opokepa;

e JleOuTtOopckasi  3aJOJDKEHHOCTb, BO3HHUKIIAS B  pe3ysbTaTe Mepenadu
€BPOOOIHTaINi B OIUIATy 3aMELIAIOMINX OOIUTallii TP UX pa3MELICHUH (B TOM
YHclie B Cilydae mepenaun (yCTYNKH) BCEX MMYIISCCTBEHHBIX M MHBIX TPaB IO
€BPOOOIUTANINAM POCCUHCKIM FOPUINICCKAM JTUIAM);

Jleburopckas 3a10JDKEHHOCTD Y paBiisiiomeit komnannu nepex [N
Wnas nebutopckas 3a105KCHHOCTD.

e Jlna ne0MTOPCKOI 3210/1’KEHHOCTH MO BO3MeEIIeHHI0 CYMMBbI HAJIOTOB M3
oroxxera P® — nara npunstus HJC no padotam u yciyram K BBIYETY, a TAKXKe
JlaTa BOBHMKHOBEHUSI OCHOBaHHUS JJIsl BO3MELIEHUsI HaJlora U3 OojpKeTa.

o JleOuTOpCKas 3210JKEHHOCTD M0 HAJIOTaM, cOOpaM, MONLIMHAM B GI0KeThbI
BCEX YPOBHeil — JaTa BO3HHKHOBEHHSI OCHOBAHWS JJIsi BO3MEIICHHUS HAIIOTOB,
cOOpOB, MONLTHH U3 OIOKETA.

e Jlns 1eOMTOPCKON 3210/1KeHHOCTHU yIpaBJsomeil komnanum nepen IIU® —
YCTaHOBJICHHBIH (DaKT MPEBBILCHNS JOIMYCTUMOMN BEJIMYMHBI BO3HArpaXXICHUH
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 YNPAaBISIOMAas KOMIIAHUS
noikHa Bo3MmecTuTs B [IMM®D B pesynbTare AONYIIEHHOTO HapyLIEHUS
TpeOOBaHMIT 3aKOHOAATENLCTBA.

e Jlna neOMTOPCKOM 3a10/I:KEeHHOCTH, BO3HHKIIEH B pe3yJjbTare nepeBoAa
JeHEe:KHBIX CPeIcTB — (PaKTHUECKOEe CHHCAHHME JICHEKHBIX CPEACTB C OIHOTO
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 OIIPE/IENICHUS] BEJIMYNHBI 0053aTeIIbCTB apeH1aTopa 1o
JIOTOBOPY apeH/bl Ha JaTy ONpeAeNeHNs CIIPaBeAIUBON CTOMMOCTH
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e Jlna neOUTOPCKOIl 3a10/I:KEHHOCTH, BO3HHMKIIEH B pe3yJbTaTe OT3bIBa
JIMIeH3un y 6aHKa WiIM OpoKepa — j1aTa 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 ofHocToponHuit akT yerynku npas (Deed Poll of Assignment)
— JaTa MPHUHATHSA YCTYIKH B COOTBETCTBHHU C YCIOBHAMH OJZHOCTOPOHHETO aKTa
yerynku npas (Deed Poll of Assignment)).

e Jlndg oOCTAaNBHBIX BHAOB [JeOMTOPCKON 3a10JI’KEHHOCTH - Jara Iepegadu
AKTHBOB (JICHEXHBIX CpPEACTB) JIMIy, B OTHOLIGHMH KOTOPOIO BO3HHKAET
JeOuTopcKas 3aJ0JDKEHHOCTb, 1aTa BOSHUKHOBEHHMS mpaBa TpeboBanus [1MD B
pe3yJibTaTe JOTOBOPHBIX M MHBIX IPaXKAaHCKO-IIPABOBBIX 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, MOLLIHUHEI;

- 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 3aMelaI0IIUX 00IUIalii P UX pa3MelleHn N
- 1aTa 3a4MCICHHUS 3aMeIIaoIux oonuranuii Ha cuet Aeno YK 1.Y. ITN D,

- JlaTa IO0Jy4YeHUs JOKYMEHTOB U YBEJAOMIICHHH, IIPELyCMOTPEHHBIX JOKYMEHTOM,
COJIepIKaIllUM YCJIOBHS pa3MeEIlleHUs IIEHHbIX OyMar, B cilydae OTKJIOHEHHUs o(epThl
(ycTymka mpaB 1Mo eBpoOOIHraysM) SMUTCHTOM 3aMEIIAOIINX OOITHTaITHIA;

- JlaTa TpeKpalieHust JOroBopa Ha MpHOOpEeTeHNE 3aMEeNIalomnX o0uranui (B ToMm
4ycle 10 MHBIM OCHOBaHHSAM, IMPEIYCMOTPEHHBIM 3aKOHOAATENBCTBOM Poccuiickoin
Oeneparyn).

Jlast ocTanbHBIX BUIOB Ae0UTOPCKOI 3210J5KEHHOCTH:

- Jlata ncnonnenus o6s3arenscTB nepen [IM® B Tom uncne mo porosopy, ITAY (B
CiTydae 3a/10JDKCHHOCTH Y IIPaBISIONIel KOMITAHNH) WIIK HHBIM OCHOBAaHMUSM,

- Jlara nuKBHIAIMM KOHTPAareHTa — IOPUANYECKOTO JIMIA COTJIACHO BBIMUCKH M3
EI'PIOJI wnm nmata mosydeHus: uHdopMmanumu 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/10JPKEHHOCTD, MOKET
ObITh TpU3HAHA MPEKPALIEHHOH B COOTBETCTBMM C OOLIMMH IIOJIOXKEHHSIMHU,
ykaszaHHbIMU B ['maBe 26 I'paxkganckoro kogexca Poccuiickoi denepanyu.

B oTcyTcTBHE pU3HAKOB 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 CJHIEJIKM, HE TMpeBblmaeT 15 paboumx gHed (C ydeToM Cpoka
MPOJIOHTAIIMK M MEPEe3aKIIOYCHHN TOTOBOPOB), - C JAThl MPU3HAHUS A0 JAThI
MOTAIICHUS. COTJIACHO YCIOBMSIM CHENKH. [IpH 3TOM JOMYCTUMBIA CpPOK
HapyLICHUsI 0053aTEILCTB KOHTPAreHTOM COCTABJISIeT 3 pabOYHX AHSI, B TCUCHHE
KOTOPBIX 33I0/DKEHHOCTD TAKXKE KBATH(HIUPYETCS OMEePaLlHOHHOIL.

JeGuTtopckas 3a0/)KEHHOCTh, BO3HUKAOIIAA B Clyyae 3aJep:KKH
nepeperucTpail HMMYIIECTBA PErHCTPALMOHHBIM OPraHoOM — C JaThl
BO3HUKHOBEHHS [0 [JaThl T[IOTAIlCHUS KBATU(PHUIHPYETCS B KadecTBE
OTIepallMOHHOM.

ABaHCBI, BBIIAHHBIE 0 ceJIKaM 3a cueT umyiiectsa [TM® keanupunupyercs
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 ydeTOM CpoKa MPOJIOHTAllMU U TepE3aKII0UCeHII JOTOBOPOB).
IIpm sTOM [OMyCTUMBIN CpPOK HApYyIICHHS O00s3aTENECTB KOHTPAreHTOM
coctaBmsieT 3 paboumx OHSA, B TEYCHHE KOTOPBIX 3aJ0JDKCHHOCTh TaKKe
KBATU(HUIIPYETCS OTICPAIIHOHHOIA.

JleOuTopckasi 3a10/5KeHHOCTh ynpaBJjsiiomeid komnanuu nepea INAD - B
TeueHHe 25 paboumx OHEH C JaThl BO3HUKHOBEHHUS KBaTUPHIUPYETCS B
KadecTBe omepanuoHHOW. [Ipm Hammumum 0OOCHOBAHHOTO —JKCIIEPTHOTO
(MOTMBUpPOBaHHOI0) CYXICHUS YIpaBiIsoumleld KOMIAHHM O TOM, 4YTO
YBEJIMYCHUE CPOKOB IOTAlIeHUs] IeOMTOPCKOM 3al0JKEHHOCTH HE SIBJISETCS
CIEJCTBUEM  HETaTUBHBIX  IIPOIECCOB, BO3HHUKIIUX B  JEATEIBHOCTH
YIpaBIAONIEH KOMIIAaHUH, a TaKKe HaTM4IKe JOKYMEHTAJIBHOTO ITOATBEPKACHU
OT YHPABISIONIEH KOMIAHHMHM CPOKOB TOTAIIEHHS 3aJ0JDKCHHOCTH, TaKas
3aJI0JKEHHOCTb NPOJOJKAET OTHOCHTBCS K ONEPAIIIOHHOM.

JeOuropckas 3a10/12KEHHOCTh, BOSHUKILASA 0 J0r0BOPaM ¢ ayJAMTOPCKOM
opraHmsanueii, OLCHIINKOM, CHENUATU3MPOBAHHBIM JCNO3HTapHeM,
perucrparopoM, ykasaHHbiMu B IIpaBumaax Y IIM®, a Tak xe
JeOUTOpPCKAasA 3aJ0JKEHHOCTb, BO3HHUKINAsi MNPH OILNIATe PacxoioB,
CBSI3aHHBIX € 10BepUTENbHBIM ynpapiaeHueM IIA® — ¢ gatel npu3HaHUA 10
JlaTbl OKOHYAaHUA CpOKa OKazaHusad YCIyr B COOTBETCTBUU C YCJIOBUAMH
3aKJIIOUYEHHBIX JIOTOBOPOB. JlOMyCTUMBIH CpPOK HapylIeHHs 00s3aTeNbCTB
cocTaBisieT 25 pabouux AHEH, B TEUCHHE KOTOPBIX 3a/0JDKEHHOCTh BCE elle
KBaM(UIMpyeTcs onepanoHHoH. [1pn Hamauy 000CHOBaHHOTO AKCIIEPTHOTO
(MOTHBHPOBAaHHOTO) CYXICHUS YTpaBiIfomeld KOMIAHHM O TOM, YTO
YBEIIMYCHNE CPOKOB OKa3aHWS YCIyI WM TOTalleHHs JIeOMTOPCKOH
3aJI0JDKEHHOCTH HE SIBJISIETCS CIEICTBUEM HETaTUBHBIX MPOLIECCOB, BO3HUKIINX
B JEATEJIBHOCTH JO/DKHMKA WJIM IPU  HaIW4YUM  JOKYMEHTaJIbHOTO
HOATBEPIKICHUS OT KOHTpareHTa MHBIX CPOKOB IOTAIICHUS 3aJ0JKEHHOCTH /
okazaHusa yciayr IIM® sBusercss OCHOBaHMEM [UIsl YBEIMUYEHUS CpOKa
KBaMM(UKALMKM TaKod 3aJ0JDKEHHOCTH B KauecTBE OIEPALlMOHHOW 10 ATl
YKa3aHHOM B IIPEJICTABIEHHBIX JOKYMEHTAX.

JledbuTopckasi  3a/l0JI’KEHHOCTH O Jl0oroBopaM  apeHasl (B T.4.
KOMMYHAJIbHbIE IUIATEXKH, TMO/JIeXKAlIe OIJIaTe apeHAaTOpPoOM) CpOK
noramieHuss Kotopoi He mpesbiinaer 30 pabo4yux JHEH ¢ JaThl OKOHYAHHMS
ApEHIHOTO Meproa KIacCHQUIIUPYETCsl ONEPAIlHOHHON ¢ IaThl MPU3HAHUSA [0
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 TeUSHHE KOTOPBIX 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
MPU3HAHUS TaKOU 3aJI0JIKEHHOCTH.

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

€BpPO00JIMIanMsM POCCHHCKHM IOPHIMYECKHM JMIAM) — C JaTHl
BO3HHKHOBEHHS [0 [JaThl TIIOTAlIeHUS KBATU(PHUIHPYETCS 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 KOHKpETHas AAThl MOTAIICHHS IECOMTOPCKON 3aI0DKEHHOCTH 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 M0 CTOMMOCTH UMYIIECTBA, MOJIEKAIIETO MOJYYEHUIO, B COOTBETCTBUH C
TOPSIKOM OTIPEIETICHUsI CIPaBEUINBON CTOUMOCTH TaKOTO UMYIIECTBA, YCTAHOBJIEHHBIM
HactosmuMu [IpaBunamu onpenencanss CYA ¢ y4eToM METOIHMKH OIICHKH KPEAUTHOTO
pHUCKa B COOTBETCTBUU ¢ [IpuioxeHneM 6 (eCid 3T0 IPIMEHUMO).

CrpaBenBasi CTOMMOCTb JeOUTOPCKOH 3aI0KEHHOCTH OTIpEAeIsICTCS:
e B cymMMmMe (aKTH4YecKOro OCTaTKa 3aJ0/LKEHHOCTHM HA [JaTy omnpejesieHust
crpaBeAIuBOIl crouMocTH/aaTy onpeneneHuss CUA™:
- JUTs BCel IeOUTOPCKON 3a/I0JIKCHHOCTH, YKa3aHHOM B HACTOSIIEM IPHIIOKEHHH, B
epro.T KBau(UKAIIMK TaKO# 3a10DKEHHOCTH B KAYECTBE OMEPAUOHHOM;
- s 1eOUTOPCKOM 3aJ0/DKEHHOCTH 110 HAloram, cOopam, MONUIHHAM B OFOJKETHI
BCEX YPOBHEH;
- Ui AeOUTOPCKOM 3310PKEHHOCTH 0 BO3MEIICHHIO CyMMbI HAJIOTOB M3 OOKETa
PO.

*JleOGUTOpCKasi 3a[0JDKEHHOCTh PACCUUTHIBACTCS HA KAXKIYIO ATy OMPEAEICHHUS CIIPABETHBOM
cTouMocTd. B ciyuae, ecnu pasmep JeOMTOPCKOW 3aJOJDKEHHOCTH HE MOXET OBITh TOYHO
ornpesienieH Ha nary onpesenenus CUA, To, HCTOIB3YIOTCS METO/IbI aTIIPOKCUMAIIMH BeTHYHH. %8

¢ B CymMme, OﬂpeI[eJ'leHHOﬁ C UCHOJIb30BAHHEM METOJA npnBeuennoifl CTOMMOCTH
6yuynmx ACHEKHBIX MOTOKOB € YY€TOM KPEAUTHBIX PUCKOB (H[}I/IJIO)KCHI/IC 6) BO
BCEX MHBIX ClIydasax.

28 [Iporuo3nele 3HaueHMs] 00SA3aTENBCTB, PACCUMTAHHBIE YIPABISIONIEH KOMIIAHWEH, MpexocTaBisioTcs B Crienmaan3upOBaHHBIN
JIETIO3UTApHil Ha KaKayto aaTy onpenenerns CUA ¢ yka3aHHEM Iepro/ia BEIOOPKU U OOBSICHSIONINX TTIEPEMEHHBIX.

Jlnst merelt anmpoKcHMaIuy pa3Mepa akTHBOB (00s3aTENbCTB) MCIIONB3YETCS CTAaTUCTHKA 3a mociennue 12 (/lBeHaaumaTh) MecsIes,
npenmectByromux aare onpeneneHus CHA ITU@. [pu oTcyTcTBUM TaKoro 00beMa CTATUCTHKU METO/ alIPOKCUMALIMH TIPUMEHNM TIPU
HaJIMYMY JaHHBIX HEe MEHee 4eM 3a mocienHue 2 (1Ba) Mecsua, npeauecTpyonmx aate onpenenenus CHA I[TUO.

B nary noctyruieHus 1OKyMEHTa, OATBEPKJAIOIIEr0 OKa3aHHBIE YCIIYTH, IIPOU3BOAUTCS KOPPEKTUPOBKA HAUMCICHHBIX 00513aTENIbCTB

J0 UX p€aJIbHOI'O 3HAYCHMUS.

105




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), [pPHU3HAETCI PpaBHOM
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 OONWrauuii WM MO KOTOPBIM II€PEIaHBI
(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 HMMYIIECTBEHHBIE W HHBIE IIpaBa POCCHHCKUM
IOPUAMYECKUM JIMIIAaM ), C y4ETOM KPEIUTHBIX PHCKOB SMUTEHTA 3aMearoIUX 00I1rannit

(Opunoxenne 6).

Jleburopckasi 3aJO/DKEHHOCTh 110 BO3MEIICHHIO HAJIOTOB M3 OMO/DKETa, a TaK xKe
JIeOUTOpCKast 3aI0JDKCHHOCT 0 HajloraM, cOopaM, MONUTHHAM B OFOIXKETHI BCEX YPOBHEH
HE 00ECIICHUBACTCSI HE3aBUCHMO OT CPOYHOCTH €€ MOTAIICHUS.

Crucok 00mMx cOOBITUM, MPUBOASIIINX K 00CCIICHeHHMIO, YKa3aH B [IpuioxeHuu 6.
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[MPMJIOXKEHUE 21. IPABA APEH/IbI HA HEIBU KUMOE UMYIIECTBO

(MOJIYYEHHBIE)

[IpaBa apeH/bl Ha HEIBIXKUMOE UMYILECTBO (TI0JTy4EeHHbIE)

e C nmatel mepenaun 00BbEKTA HEABMKUMOCTH B apEHAY 110 aKTy MpHeMa-Tiepeady;
e C naThl yCTYIKH ITpaBa apeHAbl 00bEKTa HEIBIKUMOTO UMYIIECTBA.

e [lo dakry noamucanus aKTa BO3BpaTa MMYIIECTBA apeH0AaTEIII0;

e [lepenaua [T npaB u 00513aTEIBCTB 10 JOTOBOPY TPETHEMY JIUILY;

e [lpoyero mpexpamieHuss mpaB W 00s3aTENLCTB MO JOTOBOPY B COOTBETCTBHU C
3aKOHOJATEIbCTBOM HJIH JOTOBOPOM.

CnpaBeuiBasi CTOMMOCTD TIpaB 10 JOTOBOPY apeHIbI, apeHAATOPOM IO KOTOPOMY SIBIISIETCS
[N ®D, pasra 0 (HoJB), ecan CPOK AOroBOpa apeH sl He npesbimaer 1 (OguH) rox (mpu 3TOM
TIPOJIOHTAINH CPOKa NEHCTBHS JOTOBOpA apeHIBI HE MPOUCXOINUT) (KPATKOCPOYHAS apeH/1a).

[pu ompexneneHnH cpoka apeHIbl HEOOXOOUMO YYUTHIBATH PEallbHBI CPOK apeHMBI C y4ETOM
BO3MOXHOH IpojoHranuu. Ecan Ha faTy 3akmiodeHHs JOroBopa U3BECTHO, YTO CPOK apeHMBI
Oyner Oonee 0JJHOTO rojia, HE3aBUCHMO OT AAThl OKOHYAHUS CPOKA apeH]IbI [0 IOTOBOPY, TAKYIO
apeHay Heo0X0JUMO paccMaTPHUBATh KaK AOJITOCPOYHYIO.

Jisi  M0JrocpovyHoi apeHabl CHpaBeiMBas CTOMMOCTh MpaB IO JIOTOBOPY apeHbl,
apeHIaTopoM 1o kortopomy siBisietcs [IM®, onpenensiercs Ha OCHOBAaHUM OTYeTAa OLEHIIUKA.
OreHKa IPOU3BOIHTCS OIICHITIKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUAM, YCTAHOBICHHBIM
HactosmuMu [Ipasunamu onpenenenus CHA u gedCTBYIONINM 3aKOHOIATENbCTBOM PO,

CrnpaBeaiuBasi CTOMMOCTH KPeTUTOPCKOI 32/10/1KeHHOCTH I10 I0T0BOPaM apeHIbl, CPOKOM
10 1 (OgHoro) roaa (KpaTKOCPOYHas apeH/1a) onpeaesasieTcs:

- Ha Kaxayio gaty ompeneienus CHA, B pasMepe 00s3aTeNIbCTB 110 JAOTOBOPY Ha YKa3aHHYIO
nmaty. B ciydae, eciu 00s3aTenbCTBA MO JJOTOBOPY HE MOTYT OBITh HAJEKHO OMPEICIICHBI Ha
TaKyIO ZIaTy, TO HpI/IMeHHIOTCH METOAbI aHHPOKCI/IMaHI/II/I.

CrnpaBenuBasi CTOMMOCTb KpPeIMTOPCKOH 3aJ0/1’KEHHOCTH 10 J0T0BOPaM AapeH/bl,
3aKJII04YeHHOH Ha cpok Gojiee 1 (OaHOr0) roga (10JArocpovHasi apeHja) omnpeenseTcs Mo
MIPUBEJICHHON K JaTe OLEHKH CyMME apeHJHBIX IIaTeXeld Ha BeCh CPOK JEHCTBUS JOrOBOpa
apeHbl B COOTBETCTBUHM ¢ [IpuioxkenueM 5. IIpu 3TOM Takoil CpoK HE TOJDKEH MPEBBINIATE CPOK
neiicteus Ipasuit noseputensHoro ynpasnenus [TA®D.

[Ipn onpeneneHny cpoka apeHbl HEOOXOIMMO YUUTHIBATh PEalibHBI CPOK apeHIIbl C YUETOM
BO3MOKHOW IpoJyioHranuu. Ecny Ha 1aTy 3aKiIIO4EHUs] JOroBOpa M3BECTHO, YTO CPOK apeHHbI
Oynet Gosiee OJTHOTO T0O/1a, HE3AaBUCHMO OT JIaThl OKOHYAHMUS CPOKA apeH/IbI 110 JOTOBOPY, TAKYIO
apeHly He00X0IMMO paccMaTpUBaTh Kak J0JITOCPOUHYIO.
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[TPUJIOXKEHME 22. BEKCEJIb, IPUOBPETEHHBIN YIIPABJISIIOLIEN KOMIIAHUE
JY. IU®

Bexkcens (IpocToi, epeBoHOM, poueHTHBIH, 1uckoHTHBIN) (ITN® — Bekcenenepxares)

Jlata nepexoza npas cOOCTBEHHOCTH Ha IIEHHBIC OyMaru, ONpee/ICcHHON B COOTBETCTBUH 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 Eciu mo BekcenegareNio u JIMIYy, MEpEeNaBIIEeMy BEKCEIb IIOCPEICTBOM
HMHIO0CCAaMEHTa (majee BMeCTe — JOJDKHUKH), BHeceHa 3ammch B ETPIOJI o
JMUKBHIALUH ODKHHUKA - C IAThl 3aIUCH O JIMKBUIAIMHU JOJDKHUKOB (TIOJTyIeHUS
HH(POPMAIHHU O JINKBHIAINHN TOJKHHUKOB);

e JlaTta moxy4eHHUs BceX 00s3aTEIbCTB IO BEKCEIIO;

e Pemenue cyna 00 0Tka3e B BHIIIIATE M0 BEKCEITIO B CBSI3U C HCTCUCHHEM CpOKa Ha
OCYILICCTBIICHHE MpaBa TPeOOBATh IJIaTeka IO BEKCEII0 OT OOSM3aHHBIX IO
BEKCEJTIO JIHII,

e Uuas para, ompeneieHHass B COOTBETCTBUU C YCIOBHSMHU JOTOBOpPA WM
3aKOHOIATEIHLHO

CrpaBeyiBasi CTOMMOCTh IPOCTOTO BEKCENsS ONpENeNseTcs B COOTBETCTBUU C
[IpunoxenueM 6.

Ecnm o okoH4aHWM cpoka uaTexa® Bekcesb He OBbUT MPEIbsBICH K HOTaIlIeHHIO/OTIIaTe,
CIIpaBeJIUBasi CTOMMOCTh BEKCEJIsl OMPECIIACTCS Ha OCHOBAHUH OTYETA OLICHINMKA, CCIIH
JaTa OULEHKM He TMpeBblaeT 6 MecsaueB a0 aatel omnpenenenuss CUA. Ilpu stom
CIIpaBeJIUBasi CTOUMOCTh BEKCEJISI MOKET ONPEICIATHCS HAa OCHOBAHHH OTYETA OICHIIMKA
B TEYEHHEC TpeX JeT (B COOTBETCTBHH C BEKCEJIbHBIM 3aKOHOMATCILCTBOM) CO JHS
OKOHYAHUS CPOKa IIaTexa.

* 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 npeovsenenulo, HO He paneey, Mo 8 3MOM CIyYae CPOK OJisl NPEObAGICHUS
meuem ¢ 3mou 0amal.

CnpaBemmBas{ CTOMMOCTb BCEKCCJIA IO HUCTCUYCHUH TPEX JIET C JaTbl OKOHYAHHUSA CpPOKa
TJ1aTeXa IMPU3HACTCA paBHOﬁ HYJIIO.

Crucok 00X COOBITHH, MPUBOISIIIUX K 00SCIICHEH IO, yKa3aH B [Ipuioxenuu 0.
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I[MTPMJIOXKEHUE 23. JOT'OBOP PEITIO

Mo noroBopam npsimoro PEIIO (mrporaBiioM LEeHHBIX Oymar 1o IepBOi 4acTH JOroBOpa
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 MO OOPATHOMY BBIKYILY LIEHHBIX Oymar, HOJIyYeHHBIX 10 EPBOM YacTH,
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 CYA 1o craBke, NPEAYCMOTPEHHON JIOrOBOPOM/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, TNpHHAMaeTcs Oolee
TIO3HSS U3 IBYX JAaT: IIOCTABKH WM OTUIATEHI,

e  QpeKpallleHHe NMPU3HAHMS LIEHHBIX Oymar, 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 1o
nepBoii wactu gnorosopa PEIIO, yBennmueHHOH Ha CymMMy TIpOLEHTOB,
paccuntaHHbIX Ha gaty ompenenennss CYUA 1o cTaBKe, 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 cnmcanus co cuera JEITO neHHBIX Oymar, MOJy4eHHBIX 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, INpHU3HAETCA
o6s3arenscTBo [TM® 1o nproOpeTeHnIo TakuxX HEHHBIX OyMar JUisi HCIIOJTHEHUS
BTOpO#1 yacTu crnenku odoparxoro PEIIO.

CrpaBeuinBasi  CTOMMOCTb  KPEAMTOPCKOM/IEOMTOPCKON  3aJJOJDKEHHOCTH 110
nmoroBopam PEIIO omeHmBaercss B pa3Mepe COOTBETCTBEHHO IOIYYCHHBIX/TIEPEIaHHBIX
JIEHE)KHBIX CpeACTB MO nepBoit yactu gorosopa PEIIO 1o MoMeHTa HCHIOJHEHUS] BTOPOit
yactu goroBopa PEIIO ¢ yderoM NpOLEHTOB, MOJUISKAIIMX IIOJyYSHUIO/yIIaTe B
COOTBETCTBHH ¢ ycinoBusmMu gorosopa PEIIO.

Ecnu  cromMocTh 1LieHHBIX Oymar 1o BTOopod uactu joroBopa 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  CHOpaBEUIMBOW  CTOMMOCTH  KPEIUTOPCKOW/ NeOUTOPCKOM
3a0bkeHHocTH 1o joroBopy PEIIO ocymiecTBisieTcss ¢ y4€TOM COOTBETCTBYIOIIUX
BBIILJIAT.

CripaBeiiBasl CTOMMOCTD IIEHHBIX OyMar, epeanHbIx @OHIOM 110 IEpBOH YacTH
PEIIO B Teuenne neproaa OT IaThl HCIIOTHEHHUS MepBOi yacTu gorosopa npsmoro PETTIO
0 JaThl WCIIONHEHHWs BTopoi dactu poroBopa PEIIO xaxpmerii paboumii aeHB
ompenensercs coriaacHo [punoxenunto 3 Hactosmux [Ipasun onpeneneans CHA.

CnpaBemmBas cToUMocTh obOs3atenbctBa [IMD mo nmproOpeTeHHro LEHHBIX
Oymar, paHee MONTY4YEHHBIX 110 JoroBopy odopataoro PEIIO u peann3oBaHHBIX 0 MOMEHTA
UCTIOJIHCHUS BTOpO# wactu caenku obOpatHoro PEIIO, ompenensercs B pa3mepe
CIpaBeUIMBOM CTOMMOCTH TAaKUX IIEHHBIX OymMar B COOTBETCTBHU ¢ [Ipuiioxenuem 3.

CrpaBeyiiBasi  CTOMUMOCTH  JA€OUTOPCKOW  3a/I0JDKEHHOCTH K TOJyYSHHIO
TIepEeJaHHBIX JICHEXKHBIX CPEJACTB IO TepBOW dYacTH noroBopa oOparHoro PEIIO
KOPPEKTHPYETCsl B CIy4ae BOHUKHOBEHHUS COOBITHH, MPUBOIAMNX K OOECIICHEHUIO, B
cooTBeTcTBHH C [Ipnnoxkennem 6.

Cricok o0mux coOBITHH, NPUBOAANINX K 00ECIICHEHHIO, YKa3aH B [IprioxkeHnu 6.
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[MTPUJIOXEHUE 24. TIPOU3BO/JHBIE ®PUHAHCOBBIE HHCTPYMEHTbI

[IpousBonHBIe GHHAHCOBBIC HHCTPYMEHTHI
Jeburopckas 3amomkenHoCTh [IN®, Kak omenka npasa u3 [1OU
Kpenurtopckas 3amomkeHHocTh [P, kak orneHka o0s3aTenbeTs u3 [1OU

ITo 6upsxeBbM [IOU — mata mproOpeTeHNUs B COOTBETCTBUH C OTYETOM OpoKepa.
[To BHeOupxkeBpM [IOU — mata 3aKiIfoueHMs] TOTOBOPA, B KOTOPOM OIHOH 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 KIMpUHTa, B yCTAHOBICHHOM UMH
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 IMPOBEACHHI BCE PACUETHI 10 BApHAIIHOHHOM MapiKe.

CrpaBemmBass CTOUMOCTh BHeOupkeBoro [IOU (3a wuckimodeHHeM (QopBapaHOTO
koHTpakTa) paBHa 0 (Homb) mpu 3Tom B coctase [TN®D oTpakaercs Tak xe:

e  nebuTopcKas 3aJ0JDKCHHOCTD, KaK OlleHKa mpaBa u3 [IOU (B yaCTHOCTH OMITUOH-
koJu1 u uHble [IOV, ananoruyHeie JaHHOW METOUKE OIIEHKH ), €CJIU MO YCIOBUAM
KOHTpAKTa MPH UCIIOJHCHUU Ha naTy onpeneneHuss CHA ObuT ObI TOJIYYCH 10XO0.
B pa3Mepe PasHHUIBI MEXKIY CIPaBEIJIUBON CTOMMOCTHIO 0a30BOT0 aKTHBa, CCIIU
WHOC HE YKa3aHO B JIOTOBOpe, W IieHOH ucrnonnenus [IOU B abcomroTHOM
3HAYCHUH,

e  nebuTopcKas 3aI0JDKCHHOCTD, KaK OIeHKa mpaBa n3 [IOU (B wacTHOCTH OMITHOH-
myT u uHble [IOU, ananormyHble JaHHOW METOIUKE OIIEHKH), €CIIH TI0 YCIOBHAM
KOHTpaKTa IPH UCIIOJHEHUH Ha Jaty onpeneneHus CHA Obu1 OBl mosrydeH 10xox
B pa3Mepe pa3HMLbl Mexay LeHod wucnoiaHenus I[IOU wu cnpaseanuBoit
CTOMMOCTBIO 0230BOTO aKTHBA, €CITH HHOE HE YKa3aHO B IOTOBOPE, B a0COIFOTHOM
3HAYCHUH,

®  KpEIMTOPCKAs 330/DKEHHOCTD, KaK OIeHKa 00s3atenbetB u3 [IPU (B yacTHOCTH
OMIHUOH-KOJUT U HHbIe [IOU, aHaIOrHYHbIE TaHHONW METOIUKE OICHKH), €CIIH 10
YCIIOBHSIM KOHTpAaKTa IMPHU HUCIOJNHEHHM Ha nary omnpegencHus CUA Obut Ob
nojyueH YyOBITOK B pa3sMepe pas3HHIBI MEXIy CIPaBeJIMBOil CTOMMOCTBIO
0a30BOro aKTUBa, €CJIM HHOE HE YKa3aHO B JIOTOBOpE, U 1IeHOH ucrnosiHeHus [IOU
B a0COJTIOTHOM 3HAYCHUU;

®  KpEIOWTOpCKas 33J0JDKEHHOCTH, KaK OIeHKa o0s3atenpcTB u3 [IOU (B wactHOCTH
onuuoH-yT U uHble [IOU, aHanormuHbIe JAaHHOW METOIUKE OIICHKH), €CIU IO
YCIIOBUSIM KOHTpPAaKTa HPH HCIOJHEHWH Ha aary onpexpeneHus CYA Obur Obl
MoNydeH YOBITOK B pa3Mepe pasHHIBI MexXIy [eHoW wucrnonHeHus [IOU wu
CHpaBeUIMBON CTOMMOCTBIO 0a30BOT0 aKTHBa, €CJIM MHOE HE YKa3aHO B JIOTOBODE,
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 JaTy pacueTa.

HpeMI/IH 10 ONIMUOHY OTHOCUTCA Ha MAO0XOJAbl HJIKM pacxoJbl B JAaTy (l)aKTI/I‘{eCKOI‘O
3a4MCIICHHSI/CITUCAHUS JACHEKHBIX CPEACTB B €€ OIJIATYy.

CrpaBe/uiiBas _CTOMMOCTE _(hOPBAPAHOTO KOHTPAKTA OMPEICNIeTcs IO CIeayIoNien

!120[2MYJ'ICI

FV=V*(P-PkB)*Df — 1i1st KyIJI€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, 3AJI0’KCHHAS 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 PYOJIAX MCIHOJb3yeTcss Oe3pHCKoBas CTaBKa Ha CpPOKE [0
UCIIOJTHEHUS KOHTPAKTa, IpetycMoTpeHHas npasunamu CUA;

-JUIl 33JI0JDKEHHOCTH B JIOJUIapax HCIIONIb3yeTcss Oe3pUCKOBas CTaBKa Ha CpPOKE [0
UCIIOJTHEHUS KOHTPAKTa, IpeycMoTpeHHas npasunamu CUA;

-JUIs 3310JDKEHHOCTH B €BPO HMCIIOJIB3yeTCsl 0€3pHUCKOBasi CTaBKa Ha CPOKE JI0 MCHOJHEHUS
KOHTpaKTa, mpenycMoTpeHHas npasuiamu CUA.

Bespuckosas craBka onpenensercs B coorBeTcTBUH ¢ [Ipnnosxennem 5 npasuin CHA.

Jis _omnpenesnieHusl CIpaBeUIMBON CTOMMOCTH CBOI-KOHTPAaKTa NPUMEHSETCS TOJXOJ,
YCTaHOBJICHHBIN JIIA ONPEICICHNS CITPABEIIUBON CTOMMOCTH (DOPBApIHOTO KOHTPAKTA, C
YYCTOM CICAVIOIECTO!

- K&)J1asl 4aCTh CBOII KOHTPAKTa PACCMATPUBAETCSI KaK OTICIbHBINA ()OPBAPIHBIN KOHTPAKT;
- _CIpaBe/UIMBas CTOMMOCTh CBOI-KOHTpAaKTa MPEACTABISIET COO0N CYMMY CTOMMOCTEH
OTIENIBbHBIX €r0 YacTeH.

HOJ’Iy‘-IeHHBIC 1 NEpCAaHHBIC B paMKax I‘apaHTHﬁHOI‘O obecreyeHus LCHHBIC 6yMam HC
OTpaXaroTCs B COCTAaBC aKTUBOB 1 00s13aTeNLCTB (bOH,I[a.

Jisn O6upxeBpix [IOU B ciydae, eciii MOpydeHHE HA BBIBOJ JACHEKHBIX CPEICTB CO
CHeraIbHOTO0 OPOKEPCKOTo cUeTa He MCIOIHEHO B TEYEHHE OJJHOTO paboyero JHS C ATkl
NIPEABSIBICHNUS TIOPYYEHHUS CIIPABEUIMBAsi CTOMMOCTH JICHEXHBIX CPEICTB Ha CUeTe
rapaHTHHHOTO OOECIICUCHHUS ONPENEISIETCS] C MCIOIb30BaHUEM METOJI0B KOPPEKTHPOBKU
CC (Upunoxenue 6). JlaHHbIE 0 HEUCTIOIHEHUH TPEOOBAHHUSI GPOKEPOM IIPEIOCTABISIOTCSI
yHOpaBisiomeld KOMIaHHelHl B CIENMAIM3UPOBAHHBIN JEMO3UTapUil HE Mo3[Hee pabouero
JIHsI, CJIETYIOIIETo 33 OKOHYaHUEM YCTaHOBIEHHOTO CPOKA.

CrpaseuBas ctoumocts [IOW koppekTupyercst B ciydae BO3HUKHOBEHHS COOBITHH,
MIPUBOSIIMX K 00ECLIEHEHHIO, B COOTBETCTBUH ¢ [IpuiioxkeHuem 6.

Crucok 00X COOBITHI, MPUBOISIIIUX K 00SCIICHEH IO, yKa3aH B [Ipuioxenuu 0.
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[MPMJIOXKEHUE 25. KIMPUHI'OBBIE CEPTU®UKATHBI YYACTUSA (KCY)

Kiupunarossie cepTuuKaThl yqacTus

[Ipusnatotcs B naty 3auncinenus mo cyery JEIIO.

[pekpaieHre TpH3HAHHUS ICHEKHBIX CPEICTB M LEHHBIX OyMmar, MepeJaHHbIX 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.

CrpaBeinBasi CTOMMOCTh aKTHBOB, NEPEJaHHBIX B KIMPHHTOBBIN MyJI, ONpEeseTcs: B
COOTBETCTBUHM C HACTOSIIMMHU IIPaBUJIaMH B OOIIIEM MOPSIZIKE.

CripaBeiiMBasi CTOMMOCTB KJIIMPUHIOBBIX cepTHdukaToB yuactus pasHa «0» (Hyio).
Jloxonel Mo IeHHBIM Oymaram, HepeJaHHbIM B WMYIIECTBEHHBIH ITyJ, NMPU3HAIOTCS B
cocraBe donpa, cornacHo HactosuM [Ipasunam CHA.

B ocransaoMm, caenku PEIIO ¢ KCVY onenuBarores ananoruuso caenkam PEITO ¢ neHHbIMEU
Oymaramu, TOpPSOOK ydeTa KOTOPHIX omnmcaH B [lpmwiokeHun 23, B 4YacTH He
MIPOTUBOPEYAIIEH HACTOSIIIEMY NPHIIOKECHHUIO.

CrpaBeiiBasi CTOMMOCTh IEOMTOPCKOI 3aJODKEHHOCTH K IIOJNyYEHUIO IE€PEAaHHBIX
JICHEXKHBIX CPEICTB IO IepBoH uyactu gorosopa obparHoro PEIIO koppektupyercst B
cilydyae BO3HHMKHOBEHHS COOBITHH, NPUBOAAIIMX K OOCCIEHEHHIO, B COOTBETCTBHUHU C
punoxenuem 6.

Crucok 00X COOBITHH, MPUBOSIIIUX K 00SCIICHEH IO, YKa3aH B [Ipuioxenuu 0.
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[TPUJIOKEHUE 26. MOJAEJIb OHEHKH JOJI'OBbIX HEHHbBIX BYMAT,
HOMMHHUPOBAHHBIX B PYBJIAX

METOJIMKA ONPEJAEJEHUSI PACUETHOM IIEHBI JOJITOBOM IIEHHOM BYMAI'
(nanee — Meroauka)

1. TEPMUHBI 1 OIPEJEJIEHUSA

1.1. CpenHeB3BellleHHBII CPOK /10 mnoramieHusi/opepTbl — B3BEHICHHBIA 1O TrpaduKy

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; - yacTuyHoe (WIM TOJHOE) IOralleHHe HOMHMHAjda B % OT HOMHHala Ha JaTy
pa3sMelleHHs BBIITYCKa;
t; -7jara4acTUYHOro (WJIM MOJIHOTO) MOTALICHUs] HOMUHAJIA;
T - JlaTa OLICHKH.

B cnywyae ecnu BBITYCKOM HE MPEIyCMOTPEHO YacTUYHOE IOralleHHe OCHOBHOIO J0Jira
(aMopTH3alMsl), TO CPEIHEB3BELICHHBIM CPOK A0 MOorameHus/opepTsl paBeH MEepuojly OT JaThl
OTIpeNIeNIeHUs] CIIPABEIMBOM CTOMMOCTH JI0 HamboJiee paHHEH W3 NaT: AaThl TOTAIICHHUS WU JaThl
odepTsl Mo 00NIUTaNNK, YKa3aHHON B PEIIEHUH O BBITYCKE.

B ciyuae eciin 1aTa OLIeHKH COBIIAAAET € 1aTON 0(hepThl, TO pacyeT CPEIHEB3BEIIEHHOIO CpOKa
IPOM3BOIUTCS OT JIaThl OLIEHKW A0 Haubojee paHHEH W3 JaThl MOTallleHUs WM JaThl odepTsl,

CIEAYyIOUIEH 3a JaTOM OLICHKH.

Ipumeuanue:

[Tpu pacueTe cpeHEB3BEIIEHHOIO CPOKa 0 MorameHus / opepTbl MPOMEKYTOUHbIE OKPYTJIEHUS
HE MPOU3BOASATCS, PE3YIbTAT BbIPAXKAETCs B TOAaX, OKPYTJISETCs 10 4 3HAKOB MOCJIE 3aIATOM.

B cnydae ecnu BBITYCKOM MHPENyCMOTPEHO YaCTUYHOE IIOTAIIEHWE OCHOBHOIO JOJIrd, HO
BETMYUHBI OTAIIAEMBIX YacTeil He OTpeieeHbl Ha BECh 0KHIAEMBIH CPOK 0OpaeHHs 2, TaKkue
CYMMBI CYUTAIOTCSA YCTAHOBJICHHBIMU B J1aTy OKOHYaHUS KYIIOHHOI'O IIEPUOJA, 110 UCTCUYCHUHU
KOTOPOT'O OHU BBITUIAYMBAIOTCS, U YUUTHIBAIOTCS B pacueTe JIF0ObIX BEJIMYUH, TPEyCMOTPEHHBIX

HaCTOSIIEN METOINUKOM, C TOU JIaTHI.

2 Hanpumep — juist 06JMraluii ¢ UMOTEYHBIM OKPBITHEM.
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1.2.CraBka KB/l (3HaueHue KpUBOW OCCKYMOHHOW JOXOJIHOCTH) MOXET PACCUMTHIBATHCS B TOYKE,
COOTBETCTBYIOIICH:
"CpEHEB3BEUICHHOMY CpPOKY MoramieHus / odepTsl Mo I[EHHOW Oymare, OmpelneIcHHOMY
cornacHo 11.1.1. HacTosme MeToauku, uiu
"CPOKY MOTaICHUS JACTIO3UTa, WIN
"CPOYHOCTH MPOICHTHOM CTaBKH B CIIYYasiX, IPEyCMOTPEHHBIX HAcTOsIIEH MEeTOqNKY, Win
" [oparuu OMPIKEBOTO MHICKCA B CIIyYasx, MPEIyCMOTPEHHBIX B 1.3 HacTosmeld MeToauku,
NI

"IHOMY CPOKY B CIIy4asiX, OlpeAeNeHHbIX HacTose MeToIuKo.

Ilpumeuanue:

[Ipu pacuere CraBku KB/l 3HaueHue cpok ompenensieTcss B rojax, OKpyrisiercs 10 4 3HaKOB
nocne 3ansaTodl. Mcexomuele naHHble (3a uckiaroueHueM 11.1.1. Hacrosmeir Meronuku),
OTpefieieHHbIE B JHSX, NMEPEBOISATCS IMyTeM JEJIeHHUs MCXOIHOro 3HadeHus Ha 365. Eciu B
pacyeTe UCTIOJIb3YIOTCS JaHHBIC, BRIPAXKEHHBIC B MECSI[aX, TO PE3yIbTaT OMPEISIsIeTCs KaK:

= ] mecs:0.0833 rona

= 2 Mmecsana:0.1667 roma

= 3 mecsana:0.2500 roxa

= 4 mecsma:0.3333 roga

= 5 wmecsneB:0.4167 rona

= 6 mecanen:0.5000 roma

= 7 mecsnen:0.5833 rona

= § mecseB:0.6667 rona

= O wmecsen:0.7500 rona

= 10 mecsueB:0.8333 rona

= 11 mecsaues:0.9167 rona

= 12 mecsues: 1.0000 rog.

B pacuere ucnonb3yrorcs:

sMeTomuka pacu€ra KpUBOW OECKYMOHHOW JOXOIHOCTH TOCYJApCTBEHHBIX OOJWTAINH,
30

onpeneneHHas MOCKOBCKOM Oupxkeit

"TMHAMHYCCKHUEC ITapaMETPhI G-KpHBOﬁ 10 COCTOSIHHMIO Ha KaKIbIM TOpFOBLIfI JCHB.

% Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckol Gupsku. B nensx pacuera
CIpPaBEAJUBONA CTOMMOCTU HCHONB3YeTCsl PeAaKIMs METOAUKHU, aKkTyallbHas 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
CHELMANTU3UPOBAHHBIM JIEO3UTAPUEM.

115



[Ipu onpenenenuu:
"IIPOTHO3HBIX 3HAUYCHUH MHQIIAIHMK corIacHo 11.2.2.4 HacTosmeld MeTouKy, wiu,
"[IPOTHO3HBIX 3HAYCHHsSI MPOYUX IEPEMEHHBIX IMapaMeTPOB COTNIACHO IM.2.2.5 HacTosIIeH
MeToauKu, WIH;
®CTaBKH JIMCKOHTUPOBAHUS COMIACHO 11.2.3 HacToAleH MeToauku
B pacyeTe MCIOIb3YIOTCs AUHaAMHUecKue nmapameTpbl G-KpuBOil Ha Aaty, OJvKalllyro K Jgare
OTpeJIeTICHUs CIIPaBEUTMBOI CTOUMOCTH (BKJIOYAS).
Hctounuk napopmanuu: opuunanbHelii caiT MOCKOBCKOW OUPIKH.
Ilpumeuanue:
IIpu pacuere CraBku KBJl mnpoMexyTouHbIE OKpYIJICHHSI HE MPOU3ZBOAATCA, PE3yJbTaT

BBIPAXKAETCsl B IPOLIEHTAX, OKPYIJIAETCS 0 2 3HAKOB I0CJIE 3aMsTOM.

2. METOJINUKA ONPEJEJEHNS PACUETHOI HEHBI 1OJTOBOI HEHHOI BYMATH

2.1. IIpuHUMNBI OoNIpeiesieHus PACYeTHOM IeHbI
B cOOTBETCTBMM C HACTOSIIMM ITYHKTOM OIPEIENISACTCS pacdeTHas IieHa (I[CHbI) JTOJTOBOM

[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 KaxXJI0r0 J€HEKHOT0 MOTOKA, OIpe/ieJIEHHasl COTJIacHo M. 2.2.;
D;, - mara KaxxJ1oro JEHEKXHOTO MOTOKA, OMpeIeJIeHHasl COTIacHo 1. 2.2.;
Y - craBka AMCKOHTHUPOBAHUS, ONPECICHHAs COTIacHo 1m.2.3.;

Z[aTa - aTa OIpPEACIICHUA CHpaBC)IJII/IBOI\/'I CTOHMMOCTH.

llpumeuanue:

IIpu pacuere UCNONIB3YIOTCS CIEAYIOIINE MOAXObI K OKPYTJICHUIO:
OKpYTJIEHUS! TPOU3BOIATCS 1O NMPAaBUJIAM MaTEMAaTUUYECKOTO OKPYTJICHNUS;
CF, - Oynyuuii J€HEXHBIN MMOTOK, 3HAYEHUE OKPYIIISIETCS 10 2 3HAKOB MOCTIE 3aIsITOMH;
PV, - JUCKOHTUPOBAHHBIM JEHEXHBIM TMOTOK, MPOMEXKYTOUHBIE OKPYIJICHHS HE
MIPOU3BOJISITCS, PE3YJIBTAT HE OKPYTISAETCS;
PV — o6mast cymMmma TUCKOHTHPOBAHHBIX JICHE)KHBIX IIOTOKOB, PEe3yAbTaT OKPYIJIsieTCs 10 4

3HAKOB MOCJIE 3aMsATOM.

2.2.®opMupoBaHue rpadguka Oyaymmx JeHeKHbIX OTOKOB
2.2.1. OGmue noaxosl.
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[Mpu dbopmupoBannu rpaduka OyAyIIUX IEHEKHBIX IMOTOKOB YUYHTHIBAIOTCS BCE JCHEKHBIC
MOTOKH B TMOTAIIEHHE OCHOBHOT'O JIOJITa, KYIIOHHOTO JI0XO0/Ia M JIOMOJHUTEIBHOTO JI0X0JIa B TCUCHUE
0’KH/IaEMOT0 CPOKa OOpaIieHusl.

OskuiaeMblii CpOK OOpaIeHus! IIEHHON OyMaru ompesensieTcs ¢ JaThl paciyera CipaBeIUBON
CTOMMOCTH (HE BKJIFOYasi) 10 HAWMEHBIIIeH 13 J1aT (BKIIIOYAs ):

e garbl odepThl, ONMKAWIICH K JaTe ONpeleSieHHs CIPaBeUIMBONH CTOUMOCTH (HE
BKJTIOYAs JJATy ONpEeAeTICHHs CIIPABENINBOI CTOUMOCTH);

® JIaThI IIOJTHOI'O IMOT'allICHMs, HPGHYCMOTPCHHOﬁ YCJIIOBUSIMU BBIITYCKA.

ITox naToii IeHEKHOT0 MOTOKA ITOHUMACTCH
® JaThl OKOHYAaHUS KYNMOHHBIX MEPHUOJOB, MO 3aBEPUICHUH KOTOPHIX B COOTBETCTBUH C
YCJIOBUSIMU BBIITYCKa OCYIIECTBIISIFOTCS BBIIIJIATHI KYMOHHOTO J10X0Ja, W (eciu
MPEeIyCMOTPEHO) YACTHUYHOE TMOralleHue OCHOBHOIO Joira, a Tak e (ecnu
MIPElyCMOTPEHO) ATkl BBHITUIATHI IOMOTHUTEIHLHOTO JI0X0/a;

® j1ara, 0 KOTOPOU OMpeAesieH 0KUIaeMbIi CPOK OOpaIleHHs.

JleHexKHble TTOTOKH, BKJIIOYasi KYIOHHBIA TOXOJ U JIOMOJHUTEIbHbBIN J0XO0/, paCCUMTHIBAIOTCS
B COOTBETCTBHUHM C YCIOBUSMH BBITYCKA.

[Tpu hopmupoBannu rpaduka JEHEKHBIX MOTOKOB B LENAX pacueTa CIpaBeIJIMBON CTOUMOCTH
LIEHHBIX OyMar OCylIeCTBIISETCS IePecMOTp OyAYIIUX AEHEKHBIX IOTOKOB IIPH HATMYUU OOHOBIICHHOM
nHbOpMaImK L

® 0 BEIMYMHE CTaBKM KyNoOHa (A7 LEHHBIX OyMar, Mo KOTOPHIM HPOIEHTHBIE CTaBKU HE
OTIpesieNIeHbl Ha BeCh 0XKHUJAeMbIM CpPOK OOpalieHHs) — HOBOE 3HAu€HUE CTaBKU KyIOHa
CUMTAeTCs YCTAHOBJICHHBIM B JaTy Hayaja KYNMOHHOIO Mepuoja, OJmkalliero K jaate
YCTaHOBJIEHMs CTaBKM (KYITIOHHOTO MEpHOoa, Ha KOTOPBIM CTaBKa yCTaHOBIJIEHA, UK Ooliee
paHHETo KYIOHHOTO NEePHo/a, 10 Hayajla KOTOPOTo CTaBKa YCTaHOBJICHA);

e 0 BeJMYMHE TOramaeMoll 4YacTH OCHOBHOIO Joira (Ajs IEHHBIX Oymar, Mo KOTOPBIM
MPEyCMOTPEHO YaCTUYHOE MOralieHue OCHOBHOTO JI0JIra, HO CyMMBbI IOraniaeMbIX yacTeit
OCHOBHOI'O JI0JITa HE ONpe/ETeHbl Ha BECh OKUIAEMbIH CPOK OOpallleHUs) — BEIMYUHbI
MOrallaeéMoN 4acTH OCHOBHOI'O JIOJITA CUMTAIOTCS YCTAHOBJICHHBIMU B J1aTy OKOHYaHUS
KYIOHHOTO NEpHUOAa, M0 UCTEYEHUH KOTOPOIro MPOU3BOJIUTCS COOTBETCTBYIOIIAS BhITLIATA
paHee HEM3BECTHOM CYMMBI’ (33 HMCKIIOYEHHEM IIEHHBIX OyMar ¢ WHIEKCHPYEMBIM

HOMUHAJIOM);

31C yueToM maHHOTrO YCIOBHS O JaTe Hauyala NPUMEHEHHs paHEee HEH3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOT'O JIOJITa, 32 UCKITFOYCHHUEM OOJHMTralliid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSICTCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHbIX HacTosmed MeToauKoM.

32 Ipu >TOM mepecuery MOIEKAT B T.4. BCE JAEHEKHBIE TIOTOKHU, CIeIyIONIHe 3a 1aTOH OKOHYAHUS COOTBETCTBYIOIIETO
KYIIOHHOT'O IEpHO0/1a, IO OKOHYAHUU KOTOPOIO MPOU3BOJUTCS BBIILJIATa OCHOBHOT'O JI0JITa.
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® (O BCJIIMYHHAX (BKJ'IIO‘IEU{ NEPEMEHHBIC, 3HAUCHHUC KOTOPBIX HEC 3aBHCUT OT PCIICHUA
3MI/IT€HTa), CYHICCTBCHHBIX [JIsI pacucTa HOMUHAJIBHOM CTOHMMOCTH OCHHBIX GYMaI‘ C
HHACKCUPYCMBIM HOMHWHAJIOM;

® O BCJIIMYMHAaX, CYIICCTBCHHBIX I pacuc€Ta JOIIOJHUTCIBHOI0O J0X04a.

J1J1st TONITOBBIX IIEHHBIX OyMar, 1o KOTOPBIM MPEAYCMOTPEHO YaCTUIHOE MOTAIICHIE OCHOBHOTO
JI0JITa, HO BEJIMYHMHBI TOTaliaeMoro OCHOBHOT'O JIOJITa HE OINpPENEICHbl Ha BECh CPOK OOpalleHus,
CYMMBI OYYIIMX JICHEKHBIX TIOTOKOB PACCUUTHIBAIOTCS KCXO/ISl M3 OCTaTKa OCHOBHOT'O JIOJITa Ha IaTy
pacyera, onpeAeIEHHOTO C YUeTOM BCEX paHee YCTaHOBJIEHHBIX CYMM IOTAIICHUs (32 UCKIIOYEHHUEM
[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, HCIOJIb3yeMbIE JUISI pacdera COrJIACHO JOKYMEHTaM SMHUTEHTa, He
OTIpe/icNieHbl Ha BECh CPOK OOpaICHHs, CYMMBI OYIyIIUX JIEHEKHBIX IMOTOKOB PACCUUTHIBAIOTCS
UCXOJI M3 U3BECTHBIX 3HAYCHUH TaKUX MEPEMEHHBIX MapaMeTpoB Ha Jary pacyera. Eciu pacueTHas
BEJIMYMHA JIOTIOJIHUTEILHOTO JIOXO0JIa HA JaTy MPUHUMAET OTPHUIATEIbHOE 3HAYCHUE, TO JCHEKHBIN

INOTOK CUHUTACTCS PABHBIM HYJIIO.

2.2.2. BenuunHa MHIEKCUPYEMOTO HOMUHAIA.

JI71st TOATOBBIX IIEHHBIX OyMar ¢ MHICKCHPYEMbIM HOMHHAJIOM, B PacYeT BEIIMYMHBI KOTOPOTO
BKIIFOUCHBI TIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT PEIICHUS 3MHTCHTA M TPU 3TOM HE
MPEeyCMOTPEHA €ro aMOpTH3aIus, HOMHHAJIbHAS CTOMMOCTHh PACCUMTHIBACTCS HA JaTy KaKIOTO
JIEHEX)KHOTO TOTOKAa HCXOJS M3 HOMHHAJIBHON CTOMMOCTH Ha JaTy OMNpENENIeHUs CHpaBeIMBOU
CTOMMOCTH, CpOKa J0 JaThl JCHEKHOTO TIOTOKa M MPOTHO3HOT'O 3HAYEHUS HHQISAIUA s
COOTBETCTBYIONIETO Tieproia mo ¢popmye (3):

Dn—Dn—y

HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_; X (1 + TPOTHO3 MIL,_,)" 365 ,2>, (3)

I'ne:
HOMHUHAJ UH,, - UCKOMOE 3HAaYCHHE HOMHHAJA Ha JaTy KaXI0ro JICHEKHOTO
MMOTOKa;
HOMUHANI HUH,,_; - BEJIMYMHA HOMHWHAJIA, paccuuTaHHas Ha ary

MIPEALIECTBYIOIIETO JICHE)KHOIO II0TOKAa, HO HE paHee JaaThl
pacdera CHpaBeMJIMBOM CTOMMOCTH. Pesymprar pacuera He
OKPYIJIIETCS;

HOMWHAJ UH,,_; = HOMHUHAJI UH,,- BennuvHa HOMHMHaJIa HAa JATy ONpEaeNeHUs
CIIPaBEIMBOM CTOMMOCTH;

[IPOTHO3 UIIl,,_; - mporHo3Hoe 3HaueHHe HHEOIAIMM, ONpENeIeHHOE Ha Jary

MPEIIIECTBYIONIETO JCHEXKHOTo moToka (N-1).
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HJ’IH JOJIT'OBBIX IIEHHBIX 6YMaF C HHACKCUPYEMBIM HOMHUHAJIIOM, B paCye€T BEJIMYHUHBI KOTOPOI'O
BKJIFOYCHBI IIEPEMCHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PCHICHUA OMHUTCHTA, WU IIPU 3TOM
npeaycMoTpceHa €ro amMopTusanuvsd, HOMHUHAJIbHAA CTOMMOCTHL PAaCCHHUTBHLIBACTCA Ha ATy KaXIA0Iro

ACHCIKHOI'0 IMOTOKAa € Y4YCTOM MNPCAIICCTBYHOLICTO YaCTHYHOI'O NOrali€HUss OCHOBHOI'O a0Jira IIO

dbopmyie (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
I'ne:
HOMMWHAJI UH',,- BeaMyrMHa HOMMHAIA C YYE€TOM €r0 aMOPTH3allMU - UCKOMOE 3HAYeHUE
HOMMHAJIA Ha JIaTy KaXJI0T0 JEHEKHOT0 MOTOKA 32 BBIYETOM YAaCTHYHOTO
MOTAILIEHUsS] OCHOBHOI'O JIOJITA C JIaThl pa3MEIIEHUs BBITYCKa (HE BKIIIOYAs
YAaCTHMYHOE TOTaIIEHHEe OCHOBHOT'O JIOJIra B COCTABE JICHE)KHOT'O OTOKA N);
HOMWHAJI UH,,- BenuunHa HOMUHaNa 0e3 y4eTa ero aMOpTHU3alliy - 3HAaYeHUE, PACCYUTAHHOE
Ha J]aTy COOTBETCTBYIOMIETO JCHEKHOTO MOTOKA 110 hopmyrie (3) 6e3 yuera
YaCTUYHOTO TMOTAIIeHHs] OCHOBHOTO J0JTa C JaThl pa3MeIlleHUsl BITYCKa
(c yueroM HHJIEKCHPOBAHUS BEIMYMHBI HOMHHAJIA, YCTAHOBIIEHHOW Ha
JIaTy pa3MEILEHUs BbITYCKa);
CYMM(Z10J11 AMOPT),,_4- cymma JoJeli 4YacTHYHOTO TIOTAlICHUS HOMHHAIA C JaThl
pa3MeIleHusl BBIITYCKa JI0 JaThl ICHEKHOTO MOTOKA N (HE BKIIIOYAS JOJIIO
YJaCTHYHOTO MOTAIICHNSI HOMHUHAJIA B COCTaBE JICHSIKHOTO ITOTOKa N).
B pacuer cymMBbl J€HEKHOTO MOTOKA BKIIIOYAETCS CyMMa YaCTUYHOTO MOTalIeHHs] OCHOBHOTO
JI0JITa, €CJIM OHO MPETyCMOTPEHO YCIOBUSMHU BBIITYCKa B JIaTy JACHEKHOTO MOTOKA, pacCCUUTAaHHAs 10
hopmyie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x JOJId AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, x 10Ji AMOPT,, ,2)), 4)

CYMMA AMOPT, - uckomasi BEJIMYMHA YAaCTUYHOTO IIOTAIIeHWs HOMHHAaja B ATy
COOTBETCTBYIOLIETO ACHEKHOTO MOTOKA;

HOMWHAJI UH,,- BenuunHa HOMHHaa 0€3 y4yeTa €ro amMopTH3alliu - 3HAYCHHE,
pacCUMTaHHOE Ha AaTy COOTBETCTBYIOIIETO IEHEKHOI O IIOTOKA 110
dbopmyre (3) 6e3 yueTa 4aCTUIHOTO MOTAIICHHUs] OCHOBHOTO JI0JITa
C JaThl pa3MeLIeHHs BbIMycKa (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 CTaBKH HE OIpPE/ENICHb Ha BECh
OXKUJAEMBI CPOK OOpallieHus, CyMMbl OyIYIIHX JEHEKHBIX IOTOKOB, IS KOTOPBIX CTaBKa HE
orpeziesieHa Ha JaTy OLIEHKU MHCTPYMEHTA, PACCUUTHIBAIOTCS:

e IS LIEHHBIX OyMar, B pacdeT CTaBKU IO KOTOPHIM BKJIIOYEHBI NIEPEMEHHbIC, 3HAUYCHUE
KOTOPBIX HE 3aBUCST OT PELICHUS SMUTEHTA, - UCXOS U3 CTABKH, ONPEEICHHON C yUeTOM
MPOTHO3HBIX 3HAUYEHUN TAKUX MEPEMEHHBIX [TapaMeTPOB, (pacyeT CTaBKH BBIMOJIHAETCS O
dbopmyiie, orpeieICHHON yCIOBUSMH BBIITYCKA),

e JUIS MPOYUX IIEHHBIX OyMar — MCXOJs W3 CTaBKH, 33aJaHHOW /Il HauOoJiee IMO3THETO

KYIIOHHOTI'O IICpHOJa.

Pacuer cTaBOK BBITIOTHSAETCS OTACIBHO JJI KOXKI0T0 KYIIOHHOTO TIEPHO/IA.

Ecnmn B xayecTBe mepeMeHHOTO MapaMeTpa i pacdyeTa CTaBKM KyNOHa YCJIOBHUSIMU BBIITyCKa
MHCTPYMEHTA MPELYCMOTPEHA «CTaBKa MH(IIAINN» U MHAs «CTAaBKA JEHEKHOTO PHIHKA» ., 3HAUCHHE
CTaBKHU COOTBETCTBYIOLIETO KYIOHA PAaCCUUTHIBAETCS MO (hopmyre, MpeayCMOTPEHHON YCIOBHSIMHU
BBIITYCKA MCXO/Is1 U3 TPOTrHO3HOTO 3HAYEHUST MHQIISAIMN, COOTBETCTBYIOIIETO KYIIOHHOMY TIEPHONY, U
MIPOTHO3HOT'O 3HAYCHUSI UHOM CTABKH JICHEKHOTO PHIHKA COOTBETCTBYIOIIEH CPOUYHOCTH (TIyTEeM BHIOOpA
MaKCHMaJbHOTO W3 3HAYCHHUH, PACCUUTAHHBIX C NPUMEHEHHWEM YKa3aHHBIX JIBYX HPOTHO3HBIX
rapameTpoB).

[Ipu pacuere crpaBeqIMBON CTOMMOCTH OCYILIECTBIACTCS MEPECMOTpP OYyAYIIUX EHEKHBIX
MOTOKOB MPU HAIMYWKA OOHOBJIECHHOW MH(OpMANMU O 3HAUYCHUSX CTaBKH KyrmoHa. HoBoe 3HaueHwme
CTaBKU KyIMOHA MPUMEHSETCS C JaThl Hauanaa COOTBETCTBYIOIIETO KYITOHHOTO Mepro/ia, OImKaiiiero K
JaTe YCTAaHOBIIGHUS CTaBKU (HO HE TMO3JHEE JaThl Hayala KYMOHHOTO MepHoJa, Ha KOTOPHIN CTaBKa

YCTaHOBJIEHA, WK 00Jiee paHHEro KyIOHHOTO Mepro/ia, 10 Hayaiaa KOTOPOTo CTaBKa yCTaHOBIJICHA).

2.2.4. TIporHosHble 3HaYeHUs UHOIAIH
Jnst mporHo3HbIX 3HaueHui nHdsiuuu (ITPOI'HO3 UIIL) ucnonb3yroTes 3HaYeHUS:
=«BMeHEHHOI» nHpsamn (nanee taxxe — BUIILL, INF);
®5KCIIEPTHBIM MPOTHO3 O OyIyIIUX 3HAUYEHUSX MHOIAMUM - B clydae OTCYTCTBHS 3HAUECHUS
«BMEHEHHOW» HWHQISIMU JUIS COOTBETCTBYIOIIMX IIEpHOJOB. B KadecTBe MAaHHBIX O
MIPOTHO3HBIX 3HAUEHUSX IEPEMEHHBIX I1apaMeTPOB MCIIONb3YIOTCS MPOTHO3Bl COLMAIBHO-
SKOHOMHYECKOIO pa3BUTHS MHHHCTEpCTBA HKOHOMHYECKOTO pasButhsa Poccuiickon
deneparun.
Jlnist Bcex MepHrooB, laTa Havana KOTOpbIX He npebimaeT 2028 rox (ro moramieHus BeITycKa

O®3 52002RMFS), B kadectBe mnporHo3a HHQISIUM HMCHOJIb3YETCSd 3HAUEHHE «BMEHEHHOW»

33 Hanpumep, MAX (MH(bs1Ms; KII0UYEBas CTABKA)
34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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uHsmun s Beimycka Od3 52002RMFS, paccuntannoe mo dopmyne (5) Kak pasHHIA MEXTY
CraBkoit KBJl B Touke, cooTBeTCTBYIOIIEH CpoKy a0 morameHust Beimycka OD3 52002RMFS, u

CpGI[HeB?:BeH_IeHHOﬁ JAO0XOOHOCTBIO K IMOTallICHUIO 3TOT'O K€ BBIITYCKA:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Jly1st Bcex mepuoJ10B, HAUMHAKOIIMXCS B TpoMexyTke ¢ 2029r. mo 2030r. (BKIItOYast ), B KAYECTBE
MPOrHO3a MHOISIUN UCIIONB3YETCsl 3HaUCHHE, pacCUUTaHHOE o (opmyrie (6), UCX0ad U3 3HAUCHUI
«BMeHeHHOW» nHusAnuu BeinyckoB O3 52002RMFS u 52003RMFS:

ts2003~ts52002 | (1 + ]NF52030/100)t52003
INF2029_2030 = OKPYF.}I (1 T INFS2028/100)t52002 - 1 ;4‘ * 100, (6)
[ne:
INF<3030 = KB/l52003 = YTMs2003, 7
INFo5025 - 3HAUYCHHUE «BMEHEHHOW» WHGAMH ans Bbimycka Od3

52002RMFS, paccuutannoe o ¢popmyie (5) ¢ TOUHOCTHIO 0
2 3HAKOB TIOCJIC 3aISATONW — PE3yNbTaT pacyeTa 1mo Ghopmysie
(5) cooTBETCTBYET 3HAUCHHIO B IIPOILICHTAX;

INF<5030 - 3HAUYCHHE «BMEHEHHOW» WHGAMH ans Bbimycka Od3
52003RMFS, paccunrannoe no ¢popmysie (7) ¢ TOYHOCTHIO 710
2 3HAKOB MOCJE 3amsATON — pe3ynbTaT pacuyeTa 1mo Gpopmyine
(7) cooTBETCTBYET 3HAYEHHUIO B IPOLICHTAX;

t52002) 52003 - 3HAQUE€HHE CPEOHEB3BEUICHHOI'O CpOKa 10 IOralieHus
BbImyckoB OP3 52002RMFS, 52003RMFS, paccuntanHoe B
roJiax ¢ TOYHOCTHIO JI0 4-X (4eThIpeX ) 3HAKOB M10CIIE 3aISATOMH;

Kb/52002, Kbl52003 - 3Hauenue CraBku KB/l B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CPOKY JI0 MoramieHus Beimyckop Od3
52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - CPEIHEB3BEILICHHAs JOXOMHOCTh K ITOTAILEHUIO BBITYCKOB
O®3 52002RMFS, 52003RMFS Ha pgaTy OICHKH,

nyonukyemas MOCKOBCKO# Oupikei.

Jli1g Bcex meproioB, HaunHarouxcs B mpomexxyTtke ¢ 2031r. 1o 2032r. (Bkitoyas), B Ka4ecTBe
NPOTHO3a MHQIISIIIMK HCIIONIb3YETCsl 3HAUEHUE, paccuuTaHHOe 1Mo Gopmyie (8), ucxoas U3 3HauUCHHUH
«BMeHeHHOI» nHuAnuu BeinyckoB OD3 52003RMFS u 52004RMFS:
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INF2031_2032 = OKPyF.}I

—1],4|x100, (8

t52004~t52003 (1 + ]NF52032/10())t52004
(1 + INF<3930/100)ts2003

I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INFo5030 - 3HaYeHHWE «BMEHECHHOW» HMHQIISIMHU Juisi Bbimycka O®d3
52003RMFS, paccuntanHoe o ¢popmysie (7) ¢ TOYHOCTHIO 70
2 3HAKOB MOCJe 3amsATON — pe3yNbTar pacueTa 1no Gpopmyie
(7) coOTBETCTBYET 3HAUEHHIO B MIPOLICHTAX;
INF<3032 - 3HAYCHHUE «BMEHEHHOW» WHQIAImMH ais Beimycka Od3
52004RMFS, paccuurannoe 1o ¢popmyiie (9) ¢ TOUHOCTBIO 10
2 3HAKOB TIOCJIC 3aISTON — PE3yNbTaT pacyeTa 1mo GopMmylie
(9) cooTBETCTBYET 3HAUECHUIO B MPOLICHTAX;
52003, t52004 - 3HAUEHUE CPEJAHEB3BEUICHHOTO CpOKa J0 MOoralieHus
BbITycKOB OP3 52003RMFS, 52004RMFS, paccunranHoe B
rojiax ¢ TOYHOCTBIO 70 4-X (UeThIpeX ) 3HAKOB I10CJIE 3aISATOM;
KB/l52003, KB52004 - 3Hayenue CraBku KBJ[ B TOuke, COOTBETCTBYMOILEH
CPEIHEB3BEIICHHOMY CPOKY 10 MoramieHus BeimyckoB Od3
52003RMFS, 52004RMFS;
YTMs5003, YTMs55004 - CPEIOHEB3BEILIEHHAs JOXOAHOCTh K IOTAlIEHUIO BBIITYCKOB
O®3 52003RMFS, 52004RMFS Ha pnaTy OLIEHKH,
nyonukyemass MOCKOBCKOM OUpIKei.
Jl1d Bcex meproioB, HaunHaromuxcst B npomexyTtke ¢ 2033r. 1o 2033r. (BkiItouas), B Ka4eCTBE
IIPOrHO3a UHQIIALNN UCIIONIb3YETCsl 3HaUeHUE, paccuuTanHoe 1o gpopmyie (10), ucxonsa u3 3HaYCHUM
«BMeHeHHOIW» nHpsnuu BeimyckoB OD3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPyF.}]

—1),4|+100, (10)

ts2005~t52004 | (1 + [NF52033/10())1752005
(1 + INF<p03,/100)¢52004

rue:
INFc3033 = KB/l52005 — YTMs2005, (11)
INF< 503, - 3HAUYE€HHE «BMEHEHHOW» WHGusAMKU ans Bbimycka Od3
52004RMFS, paccuutannoe mo dopmysne (9) ¢ TOYHOCTHIO

710 2 3HAKOB MOCJIE 3aMATOH — pe3yabTar pacueTa 1o ¢popmyse

(9) cooTBETCTBYET 3HAUEHHIO B IIPOLICHTAX;
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INFo5033 - 3HaYeHWE «BMEHECHHOW» HMHQISIMHU sl Bbimycka O®d3
52005RMFS, paccunrannoe o ¢popmysie (11) ¢ TouHoCTHIO
110 2 3HAKOB IOCJIIE 3aMsITON — pe3ysbTarT pacyera 1o popmyse
(11) cooTBeTCTBYET 3HAYEHUIO B MIPOLEHTAX;
t52004) t52005 - 3HAQUEHHUE CPEAHEB3BCUICHHOI'O CpOKa J0 MOralicHus
BbIITycKOB O®3 52004RMFS, 52005RMFS, paccuutanHoe B
roJiax ¢ TOUHOCTHIO J10 4-X (YeThIpeX ) 3HAKOB I10CJIE 3aIATOM;
KB/52004, KB52005 - 3nauenne CtaBku KBJ| B TOuke, COOTBETCTBYOLIEH
CPEIHEB3BEIICHHOMY CPOKY 10 MoramieHus BelmyckoB Od3
52004RMFS, 52005RMFS;
YTMs5004, YTMs5005- CpeaHEB3BEIICHHAs JAOXOJHOCTh K TOTalieHui0 BbIMyckoB O®d3

52004RMFS, 52005RMFS na narty ornenku, myonukyemas MOCKOBCKOM OUpKe.

Ipumeuanue:

IIpn Bemonaenun pacuera INF,g059_2030, INF3031-2032 3HA4YEHHMS IIOKa3aTesed
INF;033-2033: INF<2028, INF<2030, INF<2032, INF<.5033, KOTOpBIE B pe3ynbTare ux pacdera 1o
dopmynam (5), (7), (9), (11) sBnstoTCA 3HAUCHUSMU B MPOLEHTAX, IEPEBOAITCS B 3HAUYCHUS B
JIOJISIX €UHULIBI (IIyTEM JIeNeHUsl Kakaoro u3 Hux Ha 100 - 4To SBHO oTpakeHo B popmyiax (6),
(8), (10)). Pesynbrar pacuera o popmyiam (6), (8), (10) cooTBeTCTBYET 3HAYCHHIO B IPOIICHTAX,

OKpPYTJICHHOMY 0O 2 3HAKOB MOCJIE 3aMATOMH.

Jlns Bcex nepuoioB, HaunHatronmxcs ¢ 2034 r., B kauecTBe NPOrHo3a HHGIIALUY HCIOIb3YETCs
AKCIEPTHBIN NMPOTHO3 UHQIIALINH.

Ecnu cpok moramieHust A0IroBoro MHCTpyMeHTa He npesbimaeT 2034 r. 1 OTCYTCTBYIOT UHBIE
IPOTHO3HBIE 3HAYEHMS IEPEMEHHBIX MapaMeTPOB, TO BIUSHHE HKCIEPTHOTO NMPOTHO3a MHQIAUMN Ha
pe3yJIbTaT pacyeTa CIpaBeINBOM CTOMMOCTHY IIPU3HAETCS HE3HAYUTEIbHBIM, PACUETHAS LIEHA IEHHOU
OyMaru MoeT ObITh KJIaCCU(QHUIIMPOBaHA B ypOBEHb 2. B ocTanpHBIX ciaydasx (MOMHMO HHOISIUU
HCIIOJIb3YIOTCSI MHBbIE HEHAOJI0/1aeMble JaHHbIE WIIM CPOK roramieHus: npesbimaer 2034 r.) BausHue
HKCHEPTHOTO MPOTHO3a WHQIISALMU NPU3HACTCS 3HAYUTENbHBIM, pacyeTHas IIeHa IIeHHOW Oymaru

KJIaccu(UIUpyeTcss B ypOBEHb 3.

2.2.5. TIporHo3HbIC 3HAYECHUS IPOYUX NIEPEMEHHBIX TapaMeTPOB
IIporHo3nble 3HAYeHUS] «KOPOTKHX» CTABOK /I€HEKHOr0 PbIHKAa (ISl IUIABAIOLIUX
NPOLEHTHBIX CTABOK HA CPOK NMPeJ0CTABICHHUS JeHEKHbIX CPeICTB 10 1 Mecsinia BKIIOYUTEIbHO).
K «kopoTKuM» cTaBKaM JICHE)KHOTO PHIHKA OTHOCSTCS CIIEAYIONIME TUIABAIOIINAE TPOIIEHTHBIE
CTaBKH, €CJI OHU TPEAYCMOTPEHBI YCIOBUSIMH BBITyCKa OIIEHUBAEMOT'0 HHCTPYMEHTA!
e craska RUONIA

e craBka ROISfix co cpokamu 1 mHenens, 2 Henenu, 1 mMecsi
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craBka PEIIO, mo onepamusm LlenTpansaoro 6anka Poccuiickoit deneparuu Ha Cpok

710 OJIHOTO Mecsila (BKJIFOUUTENIBHO)

KimoueBas craBka LlentpanbsHoro 6anka Poccuiickoit denepannu

craBka Kb]| Ha cpok 10 ogHOrO Mecsia (BKIIOUYUTEIBHO).

Ecnu B xadectBe MNEPEMEHHOTIO IMapaMETpa NpEAyCMOTPCHA IIaBaroias IMpPOLCHTHasA CTaBKa

cpokoM a0 | Mecsla, TO NMPOrHO3HOE 3HadeHHe Takoro napamerpa (Ratef) paccuurtbiBaeTcs 1O

dopmyne (12) kak pazuuna mexay CraBkoir KB/l B Touke, COOTBETCTBYIOIICH CPEAHEB3BEIICHHOMY

CPOKY 10 IOTalleHusl OEHUBAEMOI0 MHCTPYMEHTA, U BEJIMYMHOU «CpPEAHEN MPOLICHTHOW Map:KU HaJl

CTOMMOCTBIO (POHTUPOBAHUSN:

I'ne:

Ratef = (KBraao moraiieHuss CpMCoF)' (12)
cpMc,r = OKPYTJI(CP3HAY(Mc,p), 4), (13)
(P —-1000)

MCOF = FIXKyl'IOH -

KBAAO norauieHus

CpMcor

1000 xt ’ (14

- 3nHayenue CraBku KBJ[ B TOukKe, COOTBETCTBYIOIIEH
CPEIHEB3BEILIEHHOMY CpOKY [0 TIIOrallieHusi OLEHUBAEMOro
UHCTPYMEHTA,

- 3HAUEHUE «CPEIHEH NPOLEHTHOW MapKHh HaJ CTOMMOCTBIO
doHaMpoBaHusA», paccuuTaHHoe mo Qopmyne (13) Ha nary
OLIEHKM MHCTPYMEHTa KakK cpejHee apu(MeTHuecKkoe 3HaYeHUH
MOKa3aTeisl  «IIPOLIEHTHOM  MapKW  HaJl  CTOMMOCTBIO
(GoHIMPOBaHU», paCCUUTAHHBIX 1O (opmyie (14), mo kop3uHe
BbImyckoB OP3-IIK;

- 3HAQUEHUE  <TIPOLEHTHOM MapKH HaJ  CTOMMOCTBIO
dboHaMpOBaHUA», paccuuTaHHOE 1o dopmyne (14) ans Belmycka
O®3-IIK, Bxomsuiero B kop3uHy BelnyckoB OP3-I1K;

3HaueHue (PUKCUPOBAHHON YacTu KynoHa Jyist Belmycka 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 pacyera B pyOssx;
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t - CPEIHEB3BEILIEHHBIH CPOK /10 MOTaLICHUS] KOHKPETHOTO BBIITYCKa
OD3-TIK.

Ilpumeuanue:

Ha naty yTBepkaeHus HacTosIIIeH penakiuui Metoauku kop3uHa BeimyckoB OD3-T1K (nepevenn
BbITycKOB O®3-TIK, BKIIO4aeMbIX 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€peCMaTpUBAETCS
VYpasnstowen komnanuent . Y. IIU® npu pa3memniennn HoBbIX BbimyckoB OP3-TIK.

Hogriit nepeuens BoimyckoB OD3-TIK, BkiatouaeMbiX B pacdyer CpM ,r, U JaTa Hayajia €ro
IIPUMEHEHUs YyCTaHaBIMBAKOTCA Ynpasisome komnanuen /Y. IIM® no corimacoBaHuroo co
Crienuanu3upoBaHHBIM JICTIO3UTAPHEM U HE TPEOYIOT ONEpaTUBHOTO BHECEHHS COOTBETCTBYIOIIMX
M3MEHEHUH B HacToALIYI0 MeTouKy (yTBEpKIEHUS HOBOM peakiuu MeToaukn).

Bemyck O®3-I1K, uckimtouaercst u3 pacuera cpMcop NIPU HACTYIUIGHUH HauOoliee paHHEH U3
JaT:

®1aThl OTALIEHUS BBITYCKA;
®1aThl HaYaJIa KyIIOHHOI'O MEPUOJia, C KOTOPOI'O YCTAaHOBJICHBI PAHEE HEONPEIETICHHbIE CTABKU

KyIIOHa Ha BeCh 0XkuaaeMbiid cpok obOparierus: OD3-TIK.

Iena P Beimycka O®3-IIK onpenensiercs mo faHHBIM MOCKOBCKOM OMpP:KH, €CITM OHA SIBIISIETCS
AaKTUBHBIM PBIHKOM B OTHoOIIeHMH KOHKpeTHoN O®d3-1IK, B mopsnake, ycranoBineHHOM [IpaBuinamun
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 SBJISIETCS B 1aTy pacyeTa akTUBHBIM PHIHKOM JUIS BBIITYCKa), TO TAKOM

Bbimyck O®3-IIK He Bkitovaercs B pacueT cpMcor-

llpumeuanue:

[TokazaTenb M ,r OTpaXkaeT MPEMHIO CBBIIIE CTOUMOCTH (HOHAUPOBAHUS (IT0 CTABKE JIEHEKHOTO
peiHka - RUONIA), xoTopyto MHBECTOPHI 3akiabiBatoT npu nokynke OP3. Takum obpazom,
PBIHOYHBIE OKUIAHHUS MO CTOMMOCTH (POHIUPOBaHUS (IO MPOTHO3HOMY 3HAUEHUIO CTaBKHU
RUONIA) BO3MOXHO oONpenenuTh Kak pasHuly Mexnay 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 0 cpeaHeMy 3HaueHHI0 craBku RUONIA B TedeHue 5 neT 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 «CpelHEWH» CPOYHOCTHU OTHOCSTCS CJEAYIOUIME IIaBaroline
NPOIICHTHBIEC 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 MapaMmerpa MpeayCMOTpeHa IIaBarolias MpOLEHTHas 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
aHATM3UPYEMOM TIepUo/JIe, YBEITMUYSCHHOE HA PA3HUILY MEXKIY O€3pHUCKOBOM JOXOAHOCTBIO «CPEIHETOY

CpOKa M «KOPOTKOI1» 0E€3pUCKOBOM I0XOHOCTHIO:

Ratef = (KBvZ[/‘.IO rmorameHus CpMCoF) + (KBACPO‘{HOCTL CTaBKH KBvﬂl ,qub)' (15)
[ne:

KB cpounocrs crascu - 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 - 3Hauenune Crasku KB/I B Touke, cooTBeTcTBYyMOMIEH cpoky B 0.0027 roma.

Ilpumeuanue:
llpu onpenenchun  3uaueHuss KB/ pounocrs crasku  TOYKA, COOTBETCTBYIOMIAS CPOYHOCTH
MEPEMEHHOT0 MapaMeTpa IUIaBalOUIEH MPOLEHTHOM CTaBKH, OIpeAeNseTcss B TMOpPSIKeE,

YCTaHOBJICHHOM B 11.1.2. HacToseit MeTonuku.

IIporHo3Hble 3Ha4YeHHs] <« JIMHHBIX» CTAaBOK PbIHKA KanurTajga (418 INUIaBaloIIMX
NPOLICHTHBIX CTABOK HA CPOK NPEI0CTABJICHHUS JCHEKHBIX 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;
® JI0XOJHOCTH K ITOrameHuro 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 TO4ke, COOTBETCTBYIOIIEH CPOYHOCTH TaKOW IJIaBalOLIEH MPOLEHTHOU
CTaBKU (HAmpUMeEp, €CJIM 3HAYCHUE CTaBKH KYIOHA ONpENEseTCs KaK 3HauyeHHe OCCKYNOHHOM

JOXOJHOCTH rocOymar Ha cpok 5 set, To CtaBka KB/ paccunteiBaeTcs [uist Cpoka B 5 JIeT).

Ipumeuanue:

Eciu B kadecTBe MepeMEHHOrO IMapamMeTpa HCIOJb3YyeTCsl IUIaBaollas IMPOILIEHTHAs CTaBKa
3aMMCTBOBAaHUSl Ha DPHIHKE KamuTana («IJIMHHAs» CTaBKa), TO PBIHOYHBIM PUCK HM3MEHEHMUS
MPOLICHTHOW CTaBKU MO MHCTPYMEHTY OTCYTCTBYET (IPUCYTCTBYET TOJIBKO PUCK H3MEHEHHS
KPEJIUTHOTO CIIPE/a) U BO3MOXKHO MPUMEHEHUE MOCTPOCHUSI MPOTHO3HBIX JCHEKHBIX MTOTOKOB U

HNX JUCKOHTUPOBaHHUA UCXOJA U3 TCKYIIHUX IIPOUCHTHBIX CTABOK IO MHCTPYMCHTAaM.

IIporHo3Hbie 3Ha4YeHHs NMPOYHUX MEPEMEHHBIX NMapaMeTpoB (IIOMHMO CTABOK JAEHEKHOIO
PBIHKA).

[Tpu orcyTrcTBUM HAOMIONAEMbIX JaHHBIX O MPOTHO3HBIX 3HAYEHUSAX MEPEMEHHBIX MapaMeTpoB
(nanpumep, poct BBII) ucnonb3yercs 3KCHEPTHHIN NMPOTrHO3 O OYAYIIMX 3HAYEHMSIX NEPEMEHHOTO
napamerpa. B kauecTBe JaHHBIX O IMPOrHO3HBIX 3HAYEHUSX IIEPEMEHHBIX ITapaMETPOB UCIIONIb3YHOTCS
IIPOTHO3bl  COLIMAJIBHO-3KOHOMHMYECKOIO pa3BUTHA MMHHMCTEPCTBA HSKOHOMHYECKOTO pPa3BUTUSA

Poccuiickoit CDe,HepaLIHH35.

2.3. Onpenesnenue CTAaBKU JUCKOHTHPOBAHUSA

CraBka IMCKOHTUPOBAHUS OYAYIIHX JIEHEKHBIX TOTOKOB OMpEAEseTCs A1 JOATOBON IIEHHON
OyMmaru Ha Kaayro J1aTy pacdera ClpaBelIMBON CTOUMOCTH.

CraBka nuckoHTupoBaHusi npuHumaercs paBHo CrtaBke KB/l B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 TorameHus / odepTbl IeHHOM OyMmaru, yBEJIWYEHHOW Ha
COOTBETCTBYIOIIECE 3HAYCHUE KPEAUTHOTO CIIPEa:

O DKCIEPTHOE 3HAYECHHME KPEIUTHOIO CIIpEea;

O MEIMAHHOE 3HAa4YeHWe U3 JAMana3oHa KpPEOUTHBIX CIPEOB, ONPEIEICHHOE I
PEUTHUHTOBOM TpyMIbI JTOJTOBOM IIEHHONM OyMmaru B COOTBETCTBUHU C I1.3. HAcCTOSIIEH
Metonukn — eciau He 3aJaHO HKCHEPTHOE 3HAa4YeHHWE KpeAMTHOro crmpena (3a
UCKIIFOYEHUEM JIOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K IV peHTHHroBO#l rpymre,
MeJMaHHOE 3HAYeHUE KPEAUTHOIO CIpeaa Uil KOTOPBIX Ompenenserca B 0COo00OM
MOPSIZIKE);

O NS TOCYNapCTBEHHBIX IEHHBIX Oymar (TOJbKO sl (elepalbHbIX LEHHBIX Oymar)

MCINAHHOC 3HAYCHUC KPCAUTHOIO CIIpEaa MIPUHNUMACTCA paBHBIM 0.

Ilpumeuanue:

3% https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ecnu 3HaueHmne KpeauTHOTO CIpeia yCTaHABIMBASTCS UCXOAsl U3 HAOII0JaeMbIX JaHHBIX (B TOM
YyHUClie Ha OCHOBE KPEIUTHOIO CIHpela IO aHaJOTHYHBIM BBIIYCKaM JaHHOTO SMHTEHTA,
MEIUAHHOTO  3HAYEHHUs  CIOpeda  PEUTHMHTOBOW  TPYNIbl, CKOPPEKTUPOBAHHOTO  Ha
MIPEMHIO/IUCKOHT 3a OCOOBIC YCJIOBHSI HAa OCHOBE HAOIIOJAEMBIX JAHHBIX), pacdeTHas I[eHa
LEeHHOU Oymaru MoXeT ObITh Ki1accu(UIIMPOBaHa B YpOBEHb 2. B ocTanbHBIX Cilydasix pacyeTHas

1[eHa [IEHHOI Oymaru KjiacCU(QUIMpPyeTcs B YpOBEHb 3.

3.  PEINIAMEHT PACYETA KPEJIUTHOI'O CITPEJA JAJIS1 1OJII'OBBIX
NHCTPYMEHTOB

B cooTBeTcTBHM € HACTOSAUM PETIAMEHTOM KPEAUTHBIN CIIpE]] PACCUUTHIBACTCS JUIS:

" J0JroBOM ILleHHOW Oymard, HOMHMHHUPOBAaHHOH B pyOimsix (3a HMCKIIOYEHHEM

roCyJapCTBEHHbIX LIEHHbIX Oymar PD).

Jlns menel pacuera KpeAUTHOrO CIIpefa OCYIIECTBIIAETCS CIEAYIOIIAs IOCIEN0BATEIBHOCTD
JIEMCTBUI B OTHOIIICHUH JI0JITOBOM IIEHHOM Oymaru:

* B 3aBHCHMOCTH OT HAJIMYMS MJIM OTCYTCTBMS KPEIUTHOTO peifTunra y Bbimycka® (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 PEUTUHIOBBIX IPYIIIL, IPEAYCMOTPEHHBIX HacTOSAUIUM PeriiaMmenToMm;

"  MUHUMAaJIbHOE, MAKCUMAJIbHOE U MEMAHHOE 3HAYECHUSI KPEAUTHBIX CIPEIOB Uil AOITOBOU
LIEHHOM OyMaru NpUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOLIMM 3HAYEHUSM KPEIUTHBIX
CIPEJIOB, PACCYMTAHHBIM JJI PETUHTOBOM IPYIIIBI, K KOTOPOH OTHECEHa IIeHHas Oymara
(32 MCKIIIOYEHUEM LIEHHBIX OymMar, OTHECEHHBIX K [V pelTHHroBoii rpyrmre, sl KOTOPBIX
KPEeIUTHBIN CIpes ompejaesnsercs B 0CO00M MOpsIKe, MPEeIyCMOTPEHHOM HACTOSIIMM
PernamenTom).

Jlis cyOOpAMHUPOBAHHBIX JIOJITOBBIX MHCTPYMEHTOB (0OJIMTaluii KpeIUTHBIX OpraHU3alui B
Clly4yae OTCYTCTBHSI pEMTHHTa BbIITyCKa WM JETI03UTOB) YCTAHABIMBAETCS IOTIOJHUTENIbHAS IPEMUS 3a
CyOOpIMHUPOBAHHOCTb, HA KOTOPYIO YBEJIMYHMBAIOTCS pACUETHBIE BEJIWYMHBI MHHHMMAJIbHOTO,
MaKCUMaJIbHOTO W MEIMAHHOTO 3HAYEHUW KPEIWTHBIX CIPEAOB B CIydasX, IMPETyCMOTPEHHBIX
nyHkTamu HactosumM [lpunoxenueM. [Ipemus 3a cyOOpIMHUPOBAHHOCTD OIPENETSAETCS C YUETOM
JIOCTYITHOW PBIHOYHOM MH(OpMaIuK o crpenax 3a cyOOpAMHUPOBAHHOCTh COMOCTABUMBIX BBIITYCKOB

WM OSMUTCHTOB.

3.1. PeiiTUHTOBBIE TPYNTIbI
Jlnst nenel onpeneneHus KpeIuTHOTO CIIPEAa BBOAATCS CIECAYIOIIUE PEUTUHTOBBIE TPYIIIIbI:
PeiitunroBass rpynna I — HauBbICIINI/MaKCUMaJbHBIA YPOBEHb KPEIUTOCIOCOOHOCTH,

(bHHaHCOBOﬁ HAaACKHOCTH 110 CPABHCHUTIO C APYT'UMHU SMUTCHTAMH, BbBIITYCKAMU IIECHHBIX 6YM8.1"

36 HCHOHLSyeTCﬂ er,Z[I/ITHHﬁ peﬁTI/IHF 110 IIKaJIeC peﬁTHHFOBOFO arcHrcTrBa, COOTBGTCTByIOIlIGﬁ BaJIIOTC OCHOBHOI'O a0Jira
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Wi (UHAHCOBBIMU 00s3aTeNbCTBAMU. B yKa3aHHYIO PEHTHHIOBYIO TPYIIy BKIIIOYAIOTCS
noJroBeie UHCTpYMEHTHI ¢ peiituaroMm AAA (RU) (mo nanmonansHoi mkaine AKPA (AO)).
JlonroBbie HHCTPYMEHTHI, BBINYIIEHHBIE MUHKCTEpCTBOM (rHaHcoB Poccuiickoit @enepanum,
OTHOCATCS K PEUTUHIOBOM rpymie L.
PeiitunroBass rpynna II — BbICOKMII YpOBEHb KPEAMTOCIOCOOHOCTH, (PHUHAHCOBOM
HAJEKHOCTH (OT YMEPEHHO BBICOKOTO JI0 BBICOKOTO) MpPH 3TOM IPHUCYTCTBYET HEKOTOpas
YYBCTBUTEIBHOCTh K BO3JCHCTBHIO HEOJArONpUATHBIX IEPEeMEH B KOMMEpPYECKHUX,
(UHAHCOBBIX M IKOHOMHYECKHX YCIOBHSIX. B yKa3aHHYI0 peHTHHIOBYIO I'PYIIITY BKIIOYAIOTCS
JOJITOBbIe MHCTPpYMEHTHI ¢ pertuHroM oT A-(RU) mo AA+(RU) (1o HamwoHaNbHOH IIKaie
AKPA (AO)).
PeiitunroBass rpynna |ll — cpennuii ypoBeHb KpeaMTOCIIOCOOHOCTH, (HHAHCOBOM
HAJEKHOCTH (OT YMEPEHHO HM3KOIO JI0 CPEIHEro), MpH S3TOM HPUCYTCTBYET BbICOKAs
YyBCTBUTEJIBHOCTh K BO3JCHCTBHIO HEONAronpHsATHBIX TMEPEMEH B KOMMEpPUYECKHUX,
(bMHAHCOBBIX U SKOHOMHYECKUX YCIOBUSIX. B yKa3aHHYIO0 peHTHHTOBYIO Py BKJIIOYAIOTCS
JONTOBBIC HHCTPYMEHTHI ¢ peiituaroM oT BB+(RU) no BBB+(RU) (10 HanmoHaIbHO# 1IKaie
AKPA (AO)).
PeiiTunroBas rpynma IV. B yka3zaHHyi0 pEHTHHrOBYIO TPYIIy BKJIIOYAIOTCS IOJTOBBIC
WHCTPYMEHTHI:
=  (0e3 peHTHHIa, IPUCBOCHHOIO PEHTUHIOBBIMM areHTCTBaMH, yKa3aHHbIMU B TaOmune 1,
170071
= ¢ peittuarom Huke BB (RU)+ (nmo nHanmonanbhoit mikane AKPA (AQO)), mprucBoeHHBIM
PEUTHHTOBBIM areHTCTBOM, yKa3aHHbIM B Tabmure 1.
PeliTuHrOBBIE IPYNIIBI MOTYT OBITH MEPECMOTPEHBI MPU BBHIMOIHEHUH OJHOTO U3 CIEAYIOLINX
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 PEUTHHTOBBIX TPYIIIT IPOBOJUTCS €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 COOTBCTCTBUMU C Ta6n1/1ueﬁ 1.

Tab6auna 1. ConocraBiieHHe MIKaJ peTHHIOBBIX AT€HTCTB

Hauuonanbnas mkana gas Poccuiickoii ®deaepauuu .
Peiitunrosas
AO "Jxkcnept
AKPA (AO) PA" 00O "HKP" 000 "HPA" rpynna
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Peiitunrosas
AAA (RU) ruAAA AAAru AAAru|

rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, .

Peiirunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.1ru, A+.ru, AA-|ru|, A+lrul,

rpynna ||
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul|, A-|ry|
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 YMUTEHTA WM HOPYUUTENS WM 3aeMIIUKA 110

BBIMYCKY (IPUMEHUTENHHO K SPV) HECKOJIBKUX PEUTUHIOB, BHIOUPACTCS] HAUOOIBIINUN U3 UMEIOIIUXCS

AKTYAJIbHBIX KPECAUTHBIX peﬁTHHF OB, C YUCTOM CJICAYIOLICTO:

IPY HAIWYAHA PEUTHUHTA BBIITYCKA MCIIOJIB3YETCS HAUOOIBIINHA U3 aKTYaJIbHBIX KPEIUTHBIX
PEUTHHIOB BBITYCKA, IPUCBOCHHBIX Pa3IMYHBIMU PEHTUHIOBBIMU ar€HTCTBAMU;

B OTCYTCTBUM PEWTHHIA BBITYCKA, IPUCBOCHHOIO XOTA Obl OJAHHUM PEUTHHIOBBIM
areHTCTBOM, IpU HAIWYUM pEUTHHra SMUTEHTa LEHHOW Oymaru HCIoab3yercs
HauOOJBIIMKA M3 aKTyalbHBIX KPEOUTHBIX PEUTUHIOB HMHUTEHTA, IPUCBOCHHBIX
Pa3IMYHBIMU PEUTHHIOBBIMU areHTCTBAMH;

B OTCYTCTBUM pEHTHHIa BBbIIyCKAa M SMHUTEHTAa, IPUCBOCHHOTO XOTA Obl OJHUM
PEUTHUHIOBBIM areHTCTBOM, MpPU HAJIWYUM PEUTHHra NOPYYUTENs WIM 3aeMILUKa I10
BBIMYCKY (mpuMeHuTenbHO K SPV) neHHOl Oymaru wucrosib3yercss HauOOJIbIIUN U3
AKTyaJIbHBIX KPEIWUTHBIX PEUTUHIOB MOPYYMUTENS WIM 3aEMINMKA TI0 BBIITYCKY

(mpumeHuTensHO K SPV), MpUCBOEHHBIX pa3IMYHBIMU PEHTUHIOBBIMU ar€HTCTBAMHU.

3.3. OcodennocTu onpeaesenust KpeauTHbIX cnpenos s I, 11, III pedATHHroBBIX rpynn

KpenuthHsiit cipen ans peittunrosbix rpynn |, Il, 11l paccuutsiBaeTcs 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 clipeia 3a nocieanue 20 TopropuIx AHEH (<= qaThl ONpeIeIeHUs CIIPAaBETUBOM

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 3HaueHwmii: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menunannoro kpeautnoro crpeaa ais |, 11, 11l peiituHroBsix rpymm ocyiiecTBiaseTcs B
CIICTYFOIIIEM TTOPSIIKE:
PeliTunrosas rpynna |

PaccunTbiBaeTcst KpeauTHBIN cpen Seri 3a Kk bl 13 20 MOCIeIHUX TOPTOBBIX AHEH (16):

Ser1 = (Yrucerraaans — KBZlruceTrAAANS) X 100, (16)
I'ne:
Spri - 3HaUEHUS CIpe/ia, PACCUUTAHHBIE B 0a3UCHBIX MYHKTAaX;
YRUCBTRAAANS - noxomgHocth uHIekca RUCBTRAAANS, packpsitas

MockoBckoii Gupxeit;
KBblruceTRAAANS - 3HaueHue CraBku KBJ[ B Touke, cOOTBETCTBYIOLIEH IrOpalinu
unnekca RUCBTRAAANS packpbiToit MockoBckoi OHUpikeit.
PaccunThiBaeTCsi MEIMAHHOE 3HAYEHHE KPEAUTHOTO crpena Spry 3a mocnenaue 20 TOProBbIx
JHEeH (MeauaHa U3 MoJIy4eHHOTo psiia Seri).
[pu pacuete MeIUMAHHOTO 3HAYCHHUSI KPEIUTHOTO Crpena Spry MPOMEXYTOUHbBIE OKPYTIICHUS
3HaueHUi Spri He Mpom3BOmATCs. [loNydeHHOe MEAMAHHOE 3HAYCHHWE KPEIUTHOTO crpena Spry

OKPYTJIACTCA IO MMpaBHUJIaM MATEMATUYCCKOI'0 OKPYIJICHUSA 10 LEJI0Ir0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

Peiitunrosas rpynna |l

PaccuuThiBaeTCst KpeAUTHBIN cripes Seril 3a KXl 13 20 mociaeHuX TOpro.uix qHew (17):

Serit = (Yrucerraza — KBZAruceTRAZA) X 100, 17)
I'ne:
Sprn - 3HAYCHUS CIIPe/ia, PAaCCUUTAHHBIC B 0A3MCHBIX MyHKTAaX;
YRUCBTRAZA - noxonnocth uHaekca RUCBTRA2A, packpbitas MockoBCcKo#
ouprxei;

131


https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

KBARUcBTRAZA - 3HayeHue CraBku KBb/[ B Touke, COOTBETCTBYIOUIEH AHOpallUU
unnekca RUCBTRA2A packpbiToit MOCKOBCKO# OUpKei.
PaccunThIBaeTCS MEIMAHHOE 3HAYEHHE KPEAUTHOrO crpena Spryy 3a mocnenaue 20 TOProBbIX
JHel (MeIuaHa 13 MOJy4YeHHOro psijia Serii).
Ipu pacuere 3HAYEHHs MEIMAHHOTO KPEAUTHOTO crpena Spry MPOMEKYTOYHbIE OKPYTIICHHS
3Ha4YeHUd Sprii He Mpou3BojsiTcs. [lonmydeHHOEe MeIMaHHOE 3HAYEHHE KPEAMUTHOTO crpena Spryp

OKPYTIIACTCA 110 IMMpaBHUJIaM MAaTEMATHUYCCKOI'0 OKPYIJICHUSA 10 LEJI0I0 3HAYCHHUA 0a3UCHBIX ITYHKTOB.

Peiitunrosag rpynmna l11

PaccunThiBaeTcs kpeauTHBIN cpen Serin 3a Kaxapiid u3 20 mociaeaHuX Toprouix qHel (18):

Serin = (YruceTrzese — KBAruceTrzB38) X 100, (18)
I'ne:
Sprim - 3HaU€HUS CIpe/ia, pACCUUTAHHBIE B 0a3UCHBIX MYHKTAaX;
YRUCBTR2B3B - noxonHocth nHjekca RUCBTR2B3B, packpeitas MockoBckoii
Oupxei;
KB/lrucBTR2B3B - 3HaueHue CrtaBku KB/ B TOuke, COOTBETCTBYIOIIEH ArOpaniiu

ungexca RUCBTR2B3B packpsiToit MoCKOBCKOI OUpKei.

PaccunThIBaeTCs MEAMAHHOE 3HAYCHUE KPEAUTHOTO crpena Sppyy 3@ mocneaane 20 TOproBoix
IHEH (MeanaHa U3 MOoy9eHHOTO psana Serin).

I[Mpu pacuere 3HAYCHUS MEIMAHHOTO KPEIUTHOTO CIipeaa Spiy; TPOMEKYTOUHBIC OKPYTIICHHS
3HAUCHU# Sprin He mpou3BomATCsA. [loMydeHHOEe MeIWaHHOEe 3HAYEHHE KPEIUTHOTO 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 KpPEOUTHBIA CrOpex Spiyy PaCCUUTHIBACTCS HA
WHJUBUYaJIbHOW OCHOBE JJIs Ka)KI0Tr0 JOJITOBOIO MHCTPYMEHTA.
3HaueHUEe MEIMAHHOTO KPEAUTHOTO CHpena AJs JOJIrOBOIO MHCTPYMEHTA, BKIKOYEHHOrO B [V
PEUTUHIOBYIO TPYIITY, PACCUUTHIBACTCA HAa KaXKIYHO ATy OIPEAEIICHHs CIPAaBEIIMBONM CTOMMOCTH
JIONITOBOTO HHCTPYMEHTA B CIEAYIOMEM Topsake’:
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

37 Ecnu wa JIaTy ONpeesIeHHs CIIPaBeINBOI CTOMMOCTH JIOJITOBOM LIEHHOIT Oymary, BKimoueHHo! B IV peiiTHHrOBYIO rpymy,
3HaYeHHE MEAUAHHOTO KPEAUTHOTO CIpe/a Ul He€ He YCTAHOBIICHO, TO PacyeTHas 1IeHa TaKOW JJOJITOBOH LIEHHOH 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 JOJTOBOrO 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 oOInpEaciaCHUus CHpaBe,HHI/IBOI;'I CTOMMOCTH  JOJII'OBOr0 HMHCTPYMCHTA H

m
YBEIMYCHHOMY Ha BEIMYMHY ASpr(ijj_ry), PACCUMUTAHHYIO 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 I

peﬁTHHFOBOﬁ TPYIIIbI HE YUYUTBIBACTCSA IIPEMUS 3a Cy'60pI[I/IHI/IpOBaHHOCTB B ClIy4ac, eClin JIOJITOBOM

HHCTPYMCHT SBJISICTCA CY60pI[I/IHI/Ip0BaHHLIM.

HpI/I pacucTe 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 sMuTeHTa UMEIOTCS B OOPAIIeHUH JPYTUe BBITYCKH JOJITOBBIX IEHHBIX OyMar, 1mo

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., = OKPYIJI(CP3HAY(YTM, — KBJI;), 4) x 100, (19)

I'ne:

m
SPFIV

YTM,

Kb/;

- MEIHMAHHOE 3HA4YE€HHE KPEIWTHOIO CIpPEAa, PaCCUMTAHHBIE B
0a3UCHBIX MYHKTaX;

- o(ddexTuBHAsS TOXOMHOCTH K ToOrameHuto (odepre) MO
CPEHEB3BEIICHHON IIeHe I-T0 BBITYCKAa JIOJTOBOWM IIEHHOMW
Oymaru, packpbiTass MOCKOBCKOW OMpIKei;

- 3”ayenue CraBku KBJ[ B TOYke, COOTBETCTBYIOIIEH
CpEe/IHEB3BEIICHHOMY CpOKY /0 morameHus (odepts) 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
cnpena paccuutbiBaetcs 1o ¢opmyne (20) kak cpeqHee 3HAYCHHE OTKJIOHEHHM
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 MorameHus (0pepThl) COOTBETCTBYIOIIETO BhIITYCKA.

Bau3kuM KpeIUTHBIM PEUTHHTOM IIPU3HACTCS KPEUTHBIA PEHTHHT, KOTOPBIA OTKIIOHSIETCS
OT KpPEIUTHOTO PEHTHHIra 3MUTEHTA/BBIMYCKA/MOPYUYHUTENst/ TO BBITYCKY Ha +/- OIHY

KpCAUTHYIO CTYIICHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/I;), 4) X 100, (20)

Setiv - MEIMAHHOE 3HAUYE€HHE KPEIUTHOIO CIIpeAa, PacCUMTAHHBIE B
0a3UCHBIX MMYHKTaX;

YTM; - a¢deKkTuBHasS JOXOIHOCTh K morameHuto (odepre) 10
CPE/IHEB3BEIICHHON II€HE [-TO BBIMYCKA JOJTOBOW IICHHOM
Oymaru, packpbitas MOCKOBCKOI OUpIKeit;

Kb/ - 3HaueHue CraBku KBJ[ B TOuKe, COOTBETCTBYIOIIEH
CPEHEB3BEIICHHOMY CpPOKY J0 TmorameHust / odepTsl -0
BBITTYCKA JOJITOBOM IIEHHOU Oymaru;

j - uaeHTU(UKATOp BBIIyCKa JIONTOBOW ILIeHHOW Oymarw,
OTJIMYHOTO OT OLIEHUBAEMOro, C TaKUM K€ WIU 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 CtaBku KB/ 11 cpeiHeB3BEIIEHHOTO CpoKa 70 norarieHus (odepTor)
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 onpezaensiercs Kak pa3HHIIA MKy B3BEUICHHBIM Ha CpPeHEAHEBHbIE 00BEMBI
TOPIOB CIPEJOM JTIOXOAHOCTH BEIOOPKH BBITYCKOB JIOJNTOBBIX IIeHHBIX Oymar k CtaBke KB/ B
TOYKE, COOTBETCTBYIOIIEH IOPAIII e BBITYCKA, ¥ 3HAUEHHEM CPEHETO 3a Sl COMOCTABHMBIX
nat cnpena aoxoaHoctu nHaekca RUCBTR2B3B, ucnonb3dyeMoro ajisi pacyera KpeIUuTHOTO
cupena III peiitunrosoii rpymmsl, k 3HadeHutro CtaBku KB/l B Touke, cOOTBETCTBYOIIEH
mopanun >’ nanexkca RUCBTR2B3B.
BrIi6opka BBIMYCKOB JOJTOBHIX LIEHHBIX OyMar BKJIFOUAaeT BCE BBIMYCKHM Oe3 peiiTmara®
JONITOBBIX I[EHHBIX OyMar pOCCHUHCKHX SMUTEHTOB, HOMHHHMPOBAHHBIX B pyoisax, (3a
UCKJTIOUEHHEM TOCYAapCTBEHHBIX IIeHHBIX Oymar P® u neHHbIX Oymar cyobekToB Poccuiickoit
Oenepanun). V3 monydeHHONH BBIOOPKH HMCKIIFOYAIOTCS BBITYCKH JIOJNTOBBIX IEHHBIX Oymar
SMUTEHTOB, JOMYCTHBIINX Aehont*! XoTs GBI 0AHOT0 0643aTENBCTBA, IPEAYCMOTPEHHOTO 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 OIpPENeNseTCs B MOPSAKE, NPEAyCMOTPEHHOM
HacrosuM PerimamenTomMm;

"  HWKHAA TpaHuLa A [-oMf peUTHHroBOW TpyIIbl IMpUHMMAaeTcs paBHOM (0, Tak Kak
JIOXOTHOCTh OONUranuii [-oif peUTHMHTOBOM TPYNIBI HE MODKHA OBITh HUXKE CpEIHEH
JIOXOJIHOCTH IOCY/IapCTBEHHBIX Oymar;

"  HWKHAA rpaHuna 1 [1-oi peNnTHHrOBOM IPYIIbI YCTaHABIUBAETCS PABHOU MEIUAHHOMY
3Ha4YeHHU10 [-0i peHTUHIOBOH IPyIIBL, TAK KaK T0XO0AHOCTh 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 pedTHHroBOM TpymIbl, Tak Kak JAOXOAHOCTh oOmurauuii [ll-eit
PEUTHHTOBOM TPYNIBI HE JOJDKHA OBITh HWXKE CpelaHer moxomHoctu oOmuramuii I1-oi

PEUTUHTOBOU I'PYIIIIBI;

38 Jlroparmsi, onpezeneHHast Ha OCHOBaHUH JTaHHBIX MOCKOBCKOH OHpPIKH.
39 Jroparws, packpeiBaeMas MOCKOBCKOH OHpikent.
40 PeiiTunr, nprucBOEHHBIN HAIIMOHAIBHBIM PEHTUHIOBBIM aréHTCTBOM

4 Omnpenenenne 1ehONTOB TPOM3BOUTCS HA OCHOBAHUH MyOJINYHBIX JOCTYIHBIX JaHHBIX 10 Jedonram, myOmrKyeMbIx Ha caitre chonds.ru.
Jedont, Hanmmare HHPOPMAIMH O PECTPYKTYPU3ALHU B OTHOIIEHHH XOTs OBl OJTHOTO 0053aTENbCTBA, HPESTYCMOTPEHHOTO XOTS OBl OJTHAM BBIIYCKOM
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.

Pacuer nuanazoHa KpeIMUTHBIX CIpeNoB (MHHHMAJIbHOTO 3HAYEHHS KPEIWTHOrO crpeaa -
Min(o), MakcHMalbHOTO 3HAaYCHHMs 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).

HToroBsle Auana3oHbl 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 (B)

Peiimuncoean zpynna I

0 + npemus Spt; + npemust 2 X Spf; + npemust

Peiimunzoeasn zpynna Il

Spp; + npemust Sptyp + pemus (2 X Spt — Spiy) + npemust

Peiimunzoeasn cpynna 111

m m m m
Sprip T pemust Sprin + 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 27. KOPIIOPATUBHBIE JTEHCTBHS 11O JOJIEBBIM AKTUBAM
NHOCTPAHHbBIX ODOMUTEHTOB

I[e6PITOpCKa§I 3aJ0JDKCHHOCTh MHOCTPAHHBIX SMUTCHTOB I10 NIEpE€Aavu€ 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 MHpOpPMaMU 00 3KC-AMBUACHIHOM aTe — Aata Gukcanuu peecrpa
BJIafIeJIbLICB LIEHHBIX OyMar;

[Ipu oTcyTcTBHM HHpOPMALIMHU O KOPIIOPATHBHOM JEHCTBHU OT BBIILIECTOSIIEIO MECTa
XpaHEeHUs. — JlaTa 3a4MCIICHUS LCHHBIX OyMar WM ACHEXHBIX CPEICTB, IIPAaBO Ha
MOJTy4YEeHUE KOTOPBIX NPEIOCTaBIIeT KOPIIOPATHBHOE NeHCTBIE SMUTECHTA.

I[aTa 3a4YUCICHUA LCHHBIX 6yMar WJINn ACHEKHBIX CPEACTB, MPABO Ha IOJYYCHHUEC
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 CIeAYIONEeM OpIKe:

B HOMUHAJILHOH CYMMCE 3aJ0JI’KCHHOCTD B Cllydyae KBaJ'II/I(bI/IKaI.[I/II/I 3a0JDKCHHOCTH
Kak OHepaHHOHHOﬁ.

Jlast mpaB TpedOBaHUIA MO EeHHBIM OymMaram, HCXoAs U3 ciaexyonieii nHpopmanum:

KOJMYECTBa IICHHBIX OyMar, sIBISIOMIUXCS 0a30BBIM aKTHBOM KOPIIOPATHBHOTO
JIEHCTBUS, YUTeHHBIX Ha cuete Jeno [TN®D Ha skc-AUBUACHIHYIO 1aTy, C YUYETOM
IDTAHOBOTO JIBIDKCHUS IIGHHBIX OyMar 10 NaThl (UKCAIMU peecTpa BIaJeIbIeB
BKITIOYHTENBHO;

K03 HIIHeHTa KOHBEPTAIU Y,

CIpaBEUIMBOM CTOMMOCTH LIEHHBIX OyMmar, MOJJIeKAIIUX 3a4UCICHUIO 10
pe3ynpTaTaM KOPIOPATUBHOTO JEHCTBHS, OIPEACIIEHHOH B COOTBETCTBUH

IIpunoxenuem 3.

J1a npaB Tpe0oBaHMII 1O JEHEKHBIM CpeICTBaM, HCXOAsA M3 ciaeaylomei
HHPOPMALUH:

KOJIMYECTBa IICHHBIX OyMar, sIBISIOMIUXCS 0a30BBIM aKTHBOM KOPIIOPATUBHOTO
JIEHCTBUS, YUTeHHBIX Ha cuete neno [TN®D Ha skc-AUBUACHIHYIO 1aTy, C YIETOM
IDTAHOBOTO JIBIKCHUS IICHHBIX OyMar 10 JNaThl (PUKCAIMU peecTpa BIaJeIbICB
BKJIIOUUTENBHO;

JICHe)KHOW KOMIICHCAllMM Ha OJHY IIEHHYI0 OyMary, YCTaHOBJICHHYIO
KOpPIIOPAaTUBHBIM 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 H[ZI/IJ'IO)KeHI/IeM 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.

Crcok o0mmx coOBITHH, MPUBOASIIINX K 00eCIIEHEeHHIO, YKa3aH B [IpunoxeHun 6.
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[IPUJIOKEHUE 28. BEKCEJIb, BBIIAHHBIN YIIPABJISIIOLENT KOMIIAHUE
Y. IU®

KpenuTopckas 3a10mKeHHOCTB, Kak 00s3aTennbeTBO 11D 110 BRITaHHOMY BEKCEITI0

Jlata BeIIauM BeKces

e Jlara morameHus BceX 00S3aTEIbCTB IO BEKCENIO
e Jlara mpekpameHus 00s3aTeIbCTB B COOTBETCTBHH C HACTYIUIGHHMEM COOBITHH,
yka3zaHHBIX B T71.26 [K PD

CrpaBeyiuBas CTOMMOCTh BBIJAHHOTO BEKCENd C JaThl COCTaBJIEGHUS JO JaThl
MpeIbSIBICHNUS BEKCEIs K IUIATeXy ONpeAessieTcss B pa3Mepe HOMMHAJIBHOW CTOMMOCTH
BEKCEJIsl, YBEJIIMUCHHOW HAa CyMMY IIPOLIEHTOB, PACCUNTAHHBIX HA AaTy omnpeneneans CUA
[0 CTaBKe, yKa3aHHOH Ha OyaHke Bekcens. IIpOIeHTHl HAYMCIIOTCA C JaThl BbIIAYM
BEKCeJIs, €U Ha OaHKe BEeKCesd He yKa3aHa HHAs 1aTa Hayajla HaulCIIeHHs IPOLEHTOB 10
JIaThl IPEIbSIBICHNS, HO HE 00Jiee CPOKa, YCTAHOBICHHOTO ISl IIPEABSIBICHHS BEKCEI.

VCcTaHOBIICHHBIN nepuoa sl NPEABbIABIICHUS BEKCEIIA ONPEACIIACTCA B 3aBUCUMOCTU OT
CpOKa mjiaTea, yKa3aHHOTO Ha OJIaHKE BEKCEJIs:

YcaoBus no CPOKYy IJjIaTexa 1o Hepnon AJIA NPEABABJICHUA BEKCEJIA K
BEKCEJII0 IUIATEXKY

HpOCTOﬁ BCKCCJIb co CpOKOM B Tedenue ogHOr0 rosa ¢ AaThl COCTABICHUS
IJ1aTeXa 1o npeabsABJICHUA

IIpoctoii  Bekcenb co  cpokoM | B mepuon ¢ maThl cocTaBieHHE 10 1AThl «HE
IIaTeXa IO TpPEeABSBICHUH, HO He | paHee» + 1 rox (365(366) nHeit) oT naThl «HE
paHee omnpeJieNIeHHON 1aThl panee»

B cpok, yka3aHHBII Ha Bekcele
IIpocToif  Bekcenb co  CPOKOM

IUTaTeXa BO CTOJIBKO-TO BPEMEHHU OT
NPEABABIICHUS

IlpocToii  Bekcenb €O  CpPOKOM
IUTaTeXa BO CTOJIBKO-TO BPEMEHH OT
COCTaBJICHUS

IlpocToii Bekcenb €O  CpPOKOM
MJIaTexa Ha OIpe/IeJIeHHbIN IeHb
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I[TPUJIOXXEHUE 29. HEKBAJIUOULIUPOBAHHBIE OPUHAHCOBBIE
HMHCTPYMEHTBI, BKJ/IIOYAEMBIE B COCTAB AKTHBOB [ITAEBOI'O
WHBECTUIIUOHHOIO ®OHJA B CBSI3U C PEAJM3AIUENA TIPAB,
3AKPEIIVIEHHBIX COCTABJIAIOIIUMUA WHBECTUIIMOHHBI ®OHJ
HOEHHBIMHN BYMAI'AMHM HWJIN NPEAYCMOTPEHHBIX COCTABJIAIOIINMH
WHBECTUIIMOHHBIN ®OH/J IMPOU3BOJHBIMH OUHAHCOBBIMH
NHCTPYMEHTAMM.

HexBamudunupoBanuele  WHOCTpaHHBIE  (mHaHCOBBIEe  HWHCTpyMeHTHl (HUDN),
BKJIFOYa€MbIE B COCTaB aKTHBOB MHBECTUIIMOHHOTO ()OH/A B CBSI3M C peaju3aliel npas,
3aKpEIUICHHBIX COCTaBJIIONIMMHE WHBECTHLIMOHHBIN (DOHJ LEHHBIMH OyMaramu WiIn
NPEyCMOTPEHHBIX  COCTABILSIIONIMMH ~ WHBECTHLMOHHBIAH  (OHI  NPOM3BOAHBIMHU
(hMHAHCOBBIMH HHCTPYMEHTAMH (J1aJiee - HHBECTUIIMOHHBIC TIPaBa).

HU®DU, cBszaHHbIe ¢ BHIOOPOM (OPMBI BBIIIIATHI AUBUACHIOB € NaThl 3auncinenns HUOU
Ha cUeT, MpeHa3HadYeHHbIN 11t yueta HUOU:

- IPU3HAIOTCS, U YYUTHIBAIOTCS B popMe mpaB TpeboBanus, moaTBepxaaeMbix HUDU, k
SMUTEHTY TI0 BBIIUIATE JTUBHICHIOB B COCTaBe NCOMTOPCKOM 3aI0DKEHHOCTH, B Clydae,
ecnu Takoit HUDU He MoxkeT oTuy)AaThbCs OTAEIBHO;

- IPU3HAIOTCS B KAYECTBE CAMOCTOSTEIbHBIX AKTHBOB, BKIIOYAEMBIX B COCTaB UMYIIECTBA
IIN® B cBsA3M C peanuzauuedl WHBECTULUUOHHBIX mpaB, ecau Takoil HUDU moxer
OTYYXIAThCS OTIEIBHO, KaK (PMHAHCOBBII aKTHB.

HU®U, csazanHbIE ¢ peanu3anueil MHBECTULIMOHHBIX IIPaB Ha Y4acTHUE B Pa3MEILEHUH,
pacripeziesieH|H, KOHBEpPTAIMH LIEHHBIX OyMar, B HauboJjiee paHHIO U3 JaT:

e  OKC-AMBUJEHIHAS AaTa Wwin nara/ Bpems pacnpenenenns HUOU;

e  nara 3auuciueHus HU®U na cuer, npenHazHaueHHbld a1 yuera HUDU,

- IPU3HAIOTCS, M YUUTHIBaIOTCS B hopme mpaB TpedoBanust, noArsepxaaeMbix HUDOU, x
9MUTEHTY B ciiydae, ecnu Takoi HDH He MoKeT 0TUyKIaThCs OTACIIBHO;

- IPU3HAIOTCS. KAUECTBE CAMOCTOSITEIILHBIX AKTUBOB, BKJIIOUAEMBIX B COCTaB UMYIIECTBA
MU, eciu Takoit HUDU MokeT 0TIyKAATHCS OTACTBHO, KaK (PMHAHCOBBIN aKTHB

HU®DU, ces3anHble ¢ BHIOOPOM (hOpMBI BHIILIATHI JUBUACHIOB (B CIydae UX MPHU3HAHUS
OTAEJBbHBIM aKTHBOM), a TaKKe npaBa TpeOoBaHus, mnoaTBepxkaaempie HUOU,
MpeKpaIlaoT IPpU3HABAThCA C OQHOM U3 Jat:

e  JIaTHI 3aYMCIICHUSI [ICHHBIX OyMar, ICHEe)KHBIX CPEJCTB WIH WHBIX aKTHBOB,
[IpaBO Ha MOJIy4YeHUe KOTOopbIX mpenocrasisier HUDU, 1.e. ucnonHenus Bcex
npas, KoTopsie npenocrasisiecr HU®UW u peanusaruio KOTOpbIX BeiOpat [TND;

e  narel cniucanust HU®U co cuera, npeanasHauenHoro s yuera HUOU.

IIpaBa TpeOGoBaHMs (neOuTOpcKas 3aJ0JDKEHHOCTH), npenocrasisieMple HUOU, B
OTCYTCTBHE NPU3HAKOB OOECIEHEHUS! KBAJH(PUIMPYIOTCS B KayecTBE OINEPA[HOHHON
JIeOMTOPCKOH 3a/I0JPKEHHOCTH B TEUEHHE BCETO CPOKA, YCTAHOBIEHHOTO SMUTEHTOM JUIS
TIOJTy4EHHS JOIEBBIX aKTHBOB H/WJIN AEHEKHBIX CPEICTB, €CIIN TaKOH CPOK HE ITPEBBIIIACT
25 pabounx aHed. Ecii yCTaHOBJIEHHBIN CPOK IS BBITUIATHI JTOXOJAA MPEBBIMAET 25
paboumx aHe#, To mpaBa TpeOoBaHMs (AEOMTOPCKAs 3a/0JDKEHHOCTh) MOTYT OBITh
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KBaJIM(UIMPOBAHBI B KAUECTBE ONEPALMOHHOM JeOMTOPCKOI 3a110J5KEHHOCTH TOJIBKO MO
MOTHBHUPOBAaHHOMY CYXAEHUIO YIPABISIOMEH KOMIaHHN.

1.CnpaBeyinBasi CTOMMOCTh IpaB TpeOOBaHMH (IEOUTOPCKOM  3aJOJDKEHHOCTH),
nonTBepxknaemMor HU®UW, cBa3aHHBIM ¢ BBIOOPOM (HOPMBI BEHITUIATH JAWBHICHIOB,
KOTOPBIE HE MPU3HAIOTCS CAMOCTOSITENIbHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OIIPEIEIAeTCS
B 3aBUCHMOCTH OT TOT0, Kakoi BeiOop crenan YK JI.Y. [TM® B wactu popmbl BeIILIATHL
JIUBHIICHIOB.

1.1.Ecmu mpaBa w3 HU®U myst [TUD (¢ yaeToM pon3BeIEHHOTO BEIOOpa) IPEAIIONArarT
MOJyYeHHE JICHE)KHBIX CPEJACTB, TO CIpPABEUIMBAs CTOMMOCTh TakKuX IIpaB B BHJIE
JeOMTOPCKON  3aJOJDKEHHOCTH, OIpENeNsieTcsl MCXOAs W3 pa3Mepa JUBHICHIA,
MPUXOJAIIEroCs HA OJHY LIEHHYIO OyMmary, U KOJMYeCTBa OCHOBHBIX IIEHHBIX OyMmar,
yuTeHHbIX Ha cuere neno I[IM®D Ha sKkc-AMBUACHAHYIO JaTy, C YYE€TOM ILIAaHOBOTO
JIBIDKCHUS IEHHBIX OyMar J1o AaThl (puKcaluu peecTpa BiIajesbleB BKIIOYUTEIBHO.
1.2.Ecnu npaBa w3 HUOU (c yueroM mNpOM3BEACHHOTO BbIOOpA) MPEaoNararoT
MOJy9eHHE LICHHBIX OyMar, TO CIpaBeUInBasi CTOMMOCTH TAKUX IIPaB B BHIE IEONTOPCKON
3aJJOJDKEHHOCTH, OIpENeNsieTcss UCXOAs U3 CIPAaBEJIMBON CTOMMOCTH LIEHHBIX OyMar,
npasa Ha KoTopsle npenocrasiser HUDU, onpenensieMoil B COOTBETCTBHU ¢ MOAETISIMH
OIICHKH, YCTAHOBIICHHBIMH JUTS TaKuX Oymar HactosmuMu [Ipasunamu CUA.

1.3.B cnyuae kBanudukanuu npae tpedoBanus n3 HUDU B kadecTBe orneparoHHOMN
JIeOMTOPCKON  3aJJOJDKCHHOCTH, CIIPaBeIMBasi CTOMMOCTh TaKMX IIpaB TpeOOBaHMs
OLICHMBACTCSl CyMME 3aJI0JDKCHHOCTH, OIPENCIICHHONW B IOPSIKE, YKa3aHHOM BHINIE, B
TCUYCHHE MPUMEHHUMOTO CpOKa ISl KBAIM(HUKAWK 3aJ0JDKCHHOCTH B KadecTBe
OTIepaIlMOHHOM.

14Ilo wucTeyeHMHM CpoKa KBadU(PHUKAMKA TpaB TpeOOBaHUU  (ICOUTOPCKOM
3agomkeHHocTr) o HU®U, csizanHbIM ¢ BBIOOpOM (OPMBI BBIIUIATHI TUBHICH/IOB, B
KauyecTBe OIEepallMOHHOMN JeOUTOPCKOW 3a/I0JDKEHHOCTH WM B CIydae BO3HHUKHOBEHUS
WHBIX COOBITHH, IPUBOIAIINX K OOCCIEHEHHIO, CIIPaBEJINBas CTOUMOCTD OIPENeIseTCs
B COOTBETCTBUH ¢ [IpminoxkeHuem 6.

2. CrpaseqnuBas crouMmocts HVU®DU, nmpu3HaHHBIX B Ka4eCTBE CaMOCTOSATEIBHBIX

(hPMHAHCOBBIX aKTHBOB OIPEAEIISIETCS 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 OyMmar, yCTaHOBJEHHbIX HactosiuuMu [IpaBmiamu CHA Ha nepBom

ypoBHe. B cimydae OTCYTCTBHS MCXOIHBIX JaHHBIX IEPBOrO YpPOBHs, CIIpaBeIHBas

CTOUMOCTB OIpeJeNsieTca B Mopsake, yctanoBieHHoM st HU®OU, He nomymeHHbIM K

OpPTraHMU30BaHHBIM TOPTaM.

2.2. Ecmn HU®U He nomymieHs! K OpraHU30BaHHBIM TOpraM (WM OTCYTCTBYET IIeHA

NIEpBOTO YPOBHS), TO CIpaBEUIMBas CTOMMOCTb OMNpEAENAeTCS OJHUM M yKa3aHHbBIX

CHOCO00B:

e B ciuyuae, eciu HUDU npenocrasiser IpaBo y4acTusi B pa3MeEILECHUHY,
pacIipeseneHlH, KOHBEPTAIMH IIEHHBIX OyMar, TO CpaBeInBas CTOUMOCTb
HU®U, npusHaHHBIX B KAYECTBE CAMOCTOSTENbHBIX (PHAHCOBBIX aKTHBOB,
omnpejesnsiercst o popmyie:

FV = max[FVs, — L; 0]

T'ne:

FVp, — cripaBe/uinBasi CTOMMOCTE BCEX BHJOB aKTHBOB, HMOJIC)KAIINX BKIIOYEHUIO
B cocraB umymectsa IIM® B coorBerctBun ¢ HHWO®U, onpeneneHHas B
cooTBeTcTBUM ¢ HacTosimumu [IpaBunamu CHA (Ui LeHHBIX Oymar JOIyCTHMO
MPUMEHEHHE MOJENM OIEHKH CTOMMOCTH Oymar, Juisi KOTOPBIX HMeEeTcs
AHAJIOTMYHBINA aKTUB*);
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*Ecnu  ungpopmayuio o Kodpduyuenme KoHgepmayuu HeBO3MONCHO U3GIEHL U3 COODWEHUs O
KOPNOpAmueHoM  Oelicmeuu  8blulecmosuje20  0enosumapus, mo Heo0Xooumvle C6edeHUus o
Ko9pPuyuenme kongepmayuu 0151 OnpeoeseHUs CHOUMOCHU aKMU8a NPedocmasnaomes Ynpasisaioweu
xomnanuti 8 Cheyuanusuposannblii 0eno3umapuil.

L — cymma oOs3arenscTB (Hampumep, IieHa, [0 KOTOpOH pa3memaercs
JIOTIOJTHUTEIBHBIH BBIITYCK, CTOMMOCTb TOJANUCKHA U T.J.) WIH CTOMMOCTb HHOTO
BO3MELIECHHS, NPUHUMAEMOr0 B CYET OIUIATHl LIEHHBIX OyMar HOBOTO BBIMYCKa
(1OTIOTHUTENBHOTO BBINTYCKa) WM HMCIOJIHEHHs 0053aTeNbCTB NMPU KOHBEPTALUU
LIEHHBIX Oymar.

e B cayuae, ecnmu HU®U mnopoxaaer TBepAoe HOTOBOpHOE 0053aTEIBCTBO
(6e3ycmoBHOE 0053aTENBCTBO) CBSI3aHHOE C pa3MEIICHUEM, paclipelelieHHeM TN
KOHBEpTallMel IEHHBIX OyMmar, TO BeJIWYHMHA CHPABEIJIMBOH CTOMMOCTH
omnpeesnsiercst o popmyie:

FV = FVFA - FVHCX.].[6

Ine:

FVyexns — CHIPaBEIINBas CTOMMOCTh HCXOJHBIX IIEHHEIX OyMar, II0 KOTOPBIM OBLI
BbiiaH HU DU, ¢ yueToM HHOTO TOTOIHUTEIFHOTO BO3MEILEHUS IIPU YCIOBUH, €CITH
OHO TMpPEIYCMOTPEHO TBEPABIM JOTOBOPHBIM 0053aTeIbCTBOM (0€3yCIIOBHBIM
00513aTEICTBOM).

B ToMm ciryyae, eciiu mosrydeHa oTpuLaTeIbHas BEIMYUHA CIIPAaBEATINBON CTOMMOCTH
(FV), To crommocts HU®U, cBA3aHHBIX C peann3alneii HHBECTHIMOHHBIX IPaB Ha
ydJacTue B pa3MELICHUH, paclpeeeHIH, KOHBEPTAIMU ICHHBIX OyMmar, pu3HaeTcs
paBHOW HYyNIO, a BEJMYMHA OTPHIATEIHFHON OIIGHKH OTPaKkaeTcsi B COCTaBe
KPEAUTOPCKON 3aI0JDKCHHOCTH, Kak 00s13aTenbeTBo u3 HUDU.

e  CmpasemmuBas ctoumocth HU®U, cBs3aHHBIX ¢ BBIOOPOM (HOPMBI BBIILIATH
IUBUICHAOB, OIPENCIACTCS B COOTBETCTBHH C TIOPSIIKOM, YCTAHOBIICHHBIM B
myHkTax 1.1 — 1.4 Hacrosimero [Ipunoxenus.

B ToM cnydae ecnmu yCIOBHS KOPHOPATHBHOTO COOBITHS HE TO3BOJIAIOT MPUMEHHTH
W3JI0)KEHHBIE METOJbl OIIEHKM JIMO0O MO COCTOSHHIO Ha JaTy OLEHKH OTCYTCTBYIOT
JIOCTYIIHbIE HWCXOJHBbIC JaHHbIE, HEOOXOAMMBIE JJIs OIpENeNICHNUs] CIpaBeJIUBOI
croumoctd HU®DU, TO HCHONB3yeTcs CTOMMOCTb, OINpENeSIeHHass OLEHIIMKOM 10
cocTosiHuIo Ha aty He panee 6 (Lllects) mecsies o natel onpeaenenus CUA.

Hcnonp30BaHue COpPaBeIMBONH CTOMMOCTH, OIPEACICHHOW HAa OCHOBAaHUM OTYETa
OIICHIINKA, OTPAHWYHMBACTCS YCIOBHSAMH, NPUMCHSIEMBIMH B CIIydae BO3HUKHOBEHHS
COOBITHHi, BeAyIIHUX K 0OCCIICHEHUIO aKTHBA B COOTBETCTBHUH C IpuiiosxeHHeM 6.

3. CrpaBejuBasi  cToMMocTh npaB TpeOoBanus n3 HW®DU, ces3aHHBIX C
peanu3anuedl MHBECTULUOHHBIX IpaB Ha ydyaCTHE B DPa3MELICHHH, paCIpENEICHUH,
KOHBEpPTAallMM LEHHBIX OyMar, M KOTOpble HE IIPU3HAIOTCA CaMOCTOSTEIbHBIM
(DMHAHCOBBIM HHCTPYMEHTOM, OIPEIENSAeTCS B COOTBETCTBHM C IOPAIAKOM OLEHKU
YCTaHOBJICHHBIM B  IyHKTe 2.2. Hacrosuuero npunoxenus ant  HHUOU,
IpeIyCMaTPHUBAIONINX AHAIOTMYHBIE IIPaBa, ¢ YYE€TOM OCOOGHHOCTEH YCTaHOBIICHHBIX
HITKE.

CrpaBemnuBasi CTOUMOCTh mpaB TpeOoBanus u3 HU®DMV, cBs3aHHBIX C peann3anuen
WHBECTHILMOHHBIX IIPaB Ha YYacTHE B pPa3MEIICHHUHU, DPACIPE]CICHUU, KOHBEPTalUU
LIEHHBIX OyMar, onpe/ieNeHHas 1o GopMysaM, yCTAaHOBJICHHBIM B IIYHKTE 2.2 HAaCTOSIIETO
MIPUJIOKEHMS, OTpaXkaeTcs B KadecTBE JEOMTOPCKOM 3a0JDKEHHOCTH KakK MpaBo
TpeboBanus n3 HU®U. B ciiyyae ecnu nosy4yeHHast BEIMYMHA CIIPABEUIMBON CTOMMOCTH

npaB Ttpeboanus u3 HUD®U (FV) ssnsercs oTpunaTensHoif, To crpaBeiiuBas
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CTOMMOCTb OTPAXKAaETCS B COCTABE KPEIUTOPCKOH 330JIKEHHOCTH, KaK 00s3aTENbCTBO U3
HH®U.

4. He3aBUCHMO OT MOJIOXKEHHI (METOIOB OLIEHKH), YCTAHOBICHHBIX B MyHKTax 2.2 - 3
HACTOSIIETO TPWIOKEHUS B TOM CiIy4ae, €ClIM Ha [aTy NpHU3HAHUS aKTHBa M Ha
MOCJICIYIONIUE JaThl OICHKH OTCYTCTBYET AOCTYIHash WHGOpPMAIMS, JOCTATOYHAS IS
OMpENCIICHUS  CIPABEIJIUBOA CTOMMOCTH IPH3HAHHBIX aKTHBOB, TO JIO JAaThl
BO3HIKHOBEHHS COOTBETCTBYIOIECH HH(POPMAITUH CTIpaBeIINBast CTOMMOCTD IPU3HAHHBIX
aKTUBOB IPU3HACTCS PABHOW HYJIIO UCXOJIS U3 TOTO, YTO CIIPABEUINBAS CTOMMOCTH (I[CHA)
OCHOBHOH IICHHO#M OyMmaru yke BKIIIOYaeT B ceOs JOMYyNICHHS YYaCTHHKOB PBHIHKA O
CTOMMOCTH IpenocTaBisieMbix npaB u3 HU®U, kotopble HCHONB3YIOTCS YYaCTHUKaAMHU
pPBIHKA TIPH yCTAHOBJICHHWW ILIEHBI Ha OCHOBHOHM akTuB. C Hambojee paHHEH HaTHI, C
KOTOpo# wuH(pOpMAIMs, JOCTaATOYHAs [UIS OINPEICICHUS CIPAaBEIIMBONH CTOMMOCTH
MPU3HAHHBIX aKTHBOB, CTaja HAOJII0JJaeMOM CIpaBeIINBasi CTOMMOCTh ONPEACISICTCS B
001IeM TOpsIIKE YCTAHOBICHHOM B HACTOSIIEM TTPHUIIOKCHUH.

3a710JKEHHOCTh CYUTAETCS IeONITHOM:

® eCIM JICHeXKHbBIE CpEICTBA HE MOCTYNHIM Ha CYeT, OTKPBITHIN YIpaBIsIoIei
kommanuu JI.Y. TIM® - ¢ parel, crneAyromied 3a JaToi, YCTaHOBJIGHHOW st
OKOHYAHUS KOPIIOPATUBHOTO JACHCTBHSI YMUTCHTA;

e B ciydae OpHUIHATEHOTO OITyOJIMKOBAaHUS COOOIIECHHS O OAaHKPOTCTBE B OTHOLICHUH
SMUTEHTa (JHma, OO0M3aHHOTO TO IEHHOW Oymare) - ¢ JaThl OQHIHMAIEHOTO
OITyOJIMKOBaHUS TaKOTO COOOIICHIS.

Cricok o01muX COOBITHH, TPUBOAAIIMX K 00CCIICHEHHIO, YKa3aH B [IpuiioxeHun 6.

B Tom ciydae, ecam peanu3anys HHBECTUIMOHHBIX IPaB HEBO3MOXKHA B CBS3H C
nercTBuAME (Oe31eiCTBHEM) MHOCTPAHHBIX IEMO3UTapHO-KINPUHIOBBIX KOMIIAHUH (B
1.4. Euroclear n Clearstream) n XpaHeHHe WHOCTPAHHBIX LEHHBIX OyMar, Mo KOTOPBIM
BBIJIaH HHU®U, OCYILECTBIISIETCS Ha cuére HOMHHAJIbHOT'O JepKaHusA
CHeUaIn3upoBaHHoro aenosutapus, oTkpeitoro 8 HKO AO HPJl, m mo koTtopsiM
BBIIUIATa HE MOXXET OBITh NPOW3BEICHA B PYOIIX B COOTBETCTBHM C JIEHCTBYIOIINM
3aKoHOJIaTeIbcTBOM P® (ycioBue o BHIIIIATE MPUMEHsAETCS B ToM, ciaydae ecan HUDU
MpeyCMaTpPUBAIOT BBIILUIATY JEHEXHBIX CPEJCTB WJIM IIPaBO BbIOOpa (JOPMBI BBIILIATHI
JTUBHUIICHIORB), TO C IaThl MPU3HAHUS cripaBeiuBas croumocts HUDU (npaB TpeboBaHwmii
n3 HUDU) moxer ObITh NpH3HAHA PABHOM HYNIO Ha OCHOBAHWUM MOTHBHUPOBAHHOTO
CyXXJeHUs Y paBisIouiel KOMIIaHUU.
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