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1. Tepmunsbl 1 onpeaeIeHust
®oHj — MaeBoil NHBECTULIMOHHBIN (DOHJ, YKa3aHHBIN B HacTosAmux [IpaBuax.

Ynpapasiiomasi KOMNAHMS - OpraHu3amus, Co3JaHHasi B  COOTBETCTBUU C
3akoHoJaTenbcTBOM  Poccuiickoir dexepaniiu ¥ MMEIOWIAs JIMIEH3UIO HA  OCYIIECTBIICHUE
ACATCIIBHOCTH 110 YIPABJICHUIO HWHBCCTUIHWOHHBIMHA (1)OHIIaMI/I, IIa€BbIMU HWHBCECCTUIIMOHHBIMU
(dboHIAMH M HETOCYapCTBEHHBIMU NIEHCUOHHBIMH (DOHIAMH. YTPaBISAIOMas KOMIAHHS JEHCTBYET

Ha OCHOBAHMH MPaBUJI JOBCPUTCIBHOT'O YIIPABJICHUA ITIaCBbIM WHBECTUITUOHHBIM q)OHI[OM.

HpaBu.ﬂa AOBEPUTECJILHOT0 YIIPABJICHHA NMMAa€BbIM MHBECCTUIUOHHBIM (l)OH}IOM (z[anee —

[Mpasuna 1Y [MU®) — ycnoBus 10roBopa IOBEPUTEIBHOTO yripaBieHuss OoHIOM.

NuBecTHUMOHHBIN Nail — UMEHHAS IIeHHas1 OyMara, yJI0CTOBEPSIOIIast AOJ0 BIaJCHUs Tast
B TIpaBe COOCTBEHHOCTU HA UMYIIIECTBO, cocTaBistoiiee DoH 1, mpaBo TpeOOBaTh OT YIIPaBIAIOIIEH
KOMITAaHUM HaJUIeKAIIEro IOBEPUTEIHHOrO yrnpasieHre MOHIOM, MPABO HA MOJTYYEHHUE JCHEKHOU
KOMIICHCAIIMU TIPH TPEKpaIIeHuH JOToBOPa JOBEPHUTENIBbHOTO yrpaBieHus DoHIOM co BcemHu

BIIaJIeTIblIaMU MHBECTHIIMOHHBIX MaeB 3Toro ®onpa (npekpamenun [TNO).

AKTHBBI — ACHCKHBIC CpCACTBA, LICHHBLIC 6YMal"I/I W/UId HWHOE HMYHIECTBO, BKIIIOYas

HMMYIIECTBEHHBIE MTpaBa.

CrouMocTh 4HMCTBIX akTHBOB (mamee — CYA) — BenuumHa, oOmnpeaeiseMas
B COOTBETCTBUH C 3aKOHOAATENHCTBOM Poccuiickoii Denepanum, Kak pa3HHUIA MEXIY CTOUMOCTBIO
akTuBoB DOHIA W BEIMUYMHON 0053aTENIBCTB, IMOJUICKAIIUX HMCIOJHEHHUIO 32 CUET YKa3aHHBIX

akTuBOB (nanee — Obs3aTenbcTBa), HAa MOMEHT onpeneneHus CHA doHpa.

IIpaBuaa onpenesenus CUA (manee — [IpaBuna) — BHyTpeHHUN TOKYMEHT Y IPaBIISIONICH
komrann DOHJA, pErIaMEHTUPYIOIIUN TOpsAOK M cpoku ompeneneHuss CYUA, B Tom uwmcie
nopsAiok  pacuera cpeanerogoBod CYA  @Donpa, omnpeaesieHUss pacyeTHOW CTOMMOCTH
uHBecTUIIMOHHOTO Tas DoHAa, MOPAIOK OMpeNeNeHHs CTOMMOCTH HMMYILECTBA, MEPEJaHHOTO B

OIlIaTy MHBCCTHUIIMOHHBIX I1ACB.

MC®O — MexayHapoaHbIE CTaHIAPTHl (PMHAHCOBON OTYETHOCTH, BBEICHHBIE B JICHCTBUE

Ha Tepputopun Poccuiickoit denepanumu.

CnpaBezmnBaﬂ CTOUMOCTb — JOTO I€HA, KOTOpas ObL1a OBI [oJiydyeéHa TIIpHu IIPOAAKE
AKTHBa WJIK YIIJIAYCHA IIpU TIepeaadc 00s13aTeNbCTBA B xXoae OOBIYHOM CACJIIKM Ha OCHOBHOM (I/IJ'II/I
HanbOoJee BI)IFOI[HOM) PBIHKEC Ha JAaTy OLCHKHU B TCKYHIUX PBIHOYHBIX YCIOBUAX (TO €CTh IICHaA
BLIXO,Z[a), HE3aBUCUMO OT TOTO, SABJIACTCA JIM TaKasd HCHA HCIOCPEACTBCHHO Ha6HIOHaeMOﬁ HUJIn

PacCUUTBIBAETCS C UCIOJIB30BaHUEM JAPYrOro METO/1A OLICHKH.
Poccuiickas Oup:ka — pocCHiiCKUI OpraHu3aToOp TOPrOBJIM Ha PHIHKE IIEHHBIX OyMar.

HuocTpannast 6up:ka — uHOCTpaHHas (HOHI0Bast OUpIKa.



Hao0uonaemast u 1octynHasi OMpskeBasi IJIOMIAKA — TOProBasi IUIONIAIKA POCCUIMCKON U
(W) MHOCTPAHHOM OMpIKH, 3aKperuieHHass B Hactosux [IpaBunax, Kk KkoTopoil y Ympasistoiiei
KOMITAaHUHU €CTh JIOCTYIN, KaK HANpsAMYI, TaKk ¥ 4epe3 (MHAHCOBBIX MOCPEIHHKOB, U Ha KOTOPOM
VYrpasnsitonias KOMIIAHUSI UMEET BO3MOXXHOCTh PACIIOPSKATHCS aKTUBOM (aKTUBAMH). YKa3aHHbBIC

OuprKeBbIe IUIOMIAKU TpuBeIeHbI B [Ipunoxenun 7.2.

AKTHBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIIEpALlMHd C aKTUBOM WJIM 0053aTelNbCTBOM
MPOBOJATCS C JOCTATOYHOW YacTOTOM M B JOCTaTOYHOM OOBEME, IO3BOJISIOIIEM I0JIy4aTh

nH(popmalrio 00 OIIeHKaX aKTHBOB MJIM 00s13aTENIbCTB HA MOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa aKTUBHBIX) ¢ HAUOOJIBIINM ISl COOTBETCTBYIOILLETO

aKTUBa WK 00s13aTeNIbCTBA 00BEMOM TOPrOB U YPOBHEM aKTUBHOCTH.

AHajloruuyHas oﬁnnramm - 06J'II/IFaHI/I$[, OTHOCAIIAasACA K TOMY XK€ CErMCHTY, 4YTO U

olleHHBaeMas Oymara.

JoxoaHocTe K morameHul0 — 3(dexTuBHas cTaBka JOXOJHOCTH, pacCuMTaHHas K

IIOralmcHMuIo.

IMoramenune — OmpKkaiiiee mocpouHoe (Hampumep, odepra) morameHue (He YaCTUIHOE)
o0JHTaIMy WK TIOTalleHHe OOJIMralliy B CiIydae, €Clii JOCPOYHOE TOTalIeHuEe HEe MPEIyCMOTPEHO

OMHUCCUOHHBIMH JOKYMCHTaMHU.

KoHnTpareHT — 5MI0, HEMOCPEICTBEHHO CBS3aHHOE C AKTHUBOM, BXOJSIIAM B COCTaB
nmymecta [IM®, u ypoBeHb KpeauTOCHOCOOHOCTH/(DMHAHCOBON HAACKHOCTH/(PUHAHCOBOM
YCTOMYMBOCTH TaKOTO JIMI]A HEMOCPEICTBEHHO BJHSIET HAa CHPaBEIUBYI0 CTOMMOCTh AaKTHBA.
Kontparenramu [TN® sBIISFOTCS SMUTEHTHI IIEHHBIX OyMar, 3aeMIIUKHU [0 KPEAUTHBIM JIOTOBOPaM,
IeOUTOpBI TIO JoroBopaMm ¢ umymiectBoM [IN®, apenaaropsl, OaHKH, KpEAUTHBIC U HEKPEAUTHBIC

opraHu3anuu 1 IIpoduc 00s3aHHbIe 110 akTHBaM [T D JIM1a.

KPEI[I/ITHBIﬁ PUCK — DpPUCK BO3HUKHOBCHUA IIOTEPL B PE3YJIbTATEC HCUCIIOJIHCHUA
KOHTpAarcHToM O6$I38.T6JIBCTB, a TAKKC B PE3YyJIbTATC HU3MCHCHUA OLCHKU er,Z[I/ITOCHOCO6HOCTI/I

(KpeIuTHOTO pUCKa) KOHTpAreHTa.

Bbe3puckoBas craBka (anri. Risk Free Rate) — 3To Hopma mpuObuin, KOTOpass MOXKET

OBITH MMOJTy4eHa N0 (PUHAHCOBOMY HHCTPYMEHTY, KPEIUTHBII PUCK KOTOPOTO PABEH HYIIIO.

PD (BeposiTHOCTH Ae()0.ITa) MO AKTHBY — OLIEHKA BEPOSITHOCTU HACTYIUIEHUS COOBITHS

nedonra.

LGD (loss given default) — omenka ypoBHs moTepb B cilydae HAcCTyIUICHHUS JaedoJTa.
PaccunteiBaeTcs ¢ yuerom oOecriedeHUs M0 00S3aTeIbCTBY, BKIIOYAs 3aJI0T, MOPYYUTEIBCTBO U

T.II.

ECL (expected credit losses) — BenmuuMHa KPEIUTHBIX YOBITKOB, KOPPEKTHUPYHOIAS

JACHCKHBIC IIOTOKH.



EAD (Exposure at Default; cymma, moaBep:keHHas KpEAUTHOMY PUCKY) — OOIUN 00beM
00s13aTeNTLCTB KOHTPAreHTa Ha MOMEHT OIEHKHU Iepe]l KOMIMaHuel (HanpuMep, CyMMa BIIOKCHUN B
OAHKOBCKHE BKJIAJbI (JICTIO3UTHI) W HECHWIKAEMBIE OCTAaTKM HA pACYCTHBIX CYETaX, CyMMa

BBIJJAHHOTO 3aliMa).

CoR (Cost of Risk, cromMocTh pucka) - JOJS OXHAAEMBIX KPEIUTHBIX YOBITKOB,
orpeensieMasl Kak OTHOIICHHE CYMMBI C(OPMHPOBAHHOTO pe3epBa IMOJ KPSIUTHBIC YOBITKH K

BaJIOBOW 0aJlaHCOBOM CTOMMOCTH KPEIUTOB 10 JaHHBIM 0T4eTHOCTH MC®O BbIOpaHHBIX OaHKOB.

KpeauTHblii pedTHHI — MHEHHE HE3aBUCHMOTO PEUTHHIOBOIO areHTCTBA O CIOCOOHOCTH
pPEUTHUHIYEMOIo JHMIla WCIOJIHATh HpPHUHATbIE Ha ceds (uHaHCOBbIE o0s3aTenbcTBa (O €ro
KpeAUTOCNIOCOOHOCTH, (PMHAHCOBOW HAJIEKHOCTH, (DMHAHCOBOW YCTOWYMBOCTH), BBIPAXXEHHOE C
WCIIOJIb30BAHUEM PEUTHHIOBOM KAaTETOPHUHM IO ONPENEICHHOM pPEUTHMHroBOM mKaime. B memsax
MPUMEHEHHs] ONMUCAaHHOW B HacTosmux [IpaBuinax METOAMKH [ MOHMTOPUHIA IPU3HAKOB
obOecuieHeHUsT U coObITHI aedonTa, a Takke ISl ONPENENICHUS YPOBHS PEHTHHra C LEJbIo
MOCJIEYIOLIETro omnpeaeneHus BenuuuH PD, ucnonb3yloTcs pedTHHIU CIEeIyIOMUX PEeHTHHIOBBIX
areHTCcTB (MpU UX HATUYUN):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Anamutudeckoe Kpeautnoe PelituaroBoe Arentctso (AKPA);

- Peittuarosoe arearctBo RAEX («Qxkcrniept PAY);

- OO01IecTBO ¢ OrpaHMYeHHON OTBETCTBEHHOCThIO «HamuonansHoe PeifTuHroBoe
ArentctBo» (OO0 «HPAY);

- OOmiecTBO ¢ OrpaHM4eHHONM OTBETCTBeHHOCThIO «Harmonansueie KpenuTHbie
Peiituarn»y (OO0 «HKPy).

CTyneHb KpeAUTHOrO0 peliTMHra (rpeia) - MUHMMAJIbHBIN 1IAr JE€Talu3alud KPeIUTHOTO
peiiTuHra B OyKBEHHO-CUMBOJIbHBIX (Hampumep, BBB-, BB+ u T.m.) mim OyKBEeHHO-YHCIOBBIX

(manpumep, Baa3, Bal) o603HaueHusx.

Jedoar - HacrymieHue (BbISBIECHHE) TIOOOTO W3 HIDKEIIEPEYHCICHHBIX COOBITHI,
IpUpaBHUBAEMbIX K Je(oiTy M ycTaHOBIEHHbIX B 11.7.5.4 IlpwioxeHus 7, W OTCYTCTBHE
yperyJIupoBaHUsl CHUTyalldd B CPOKH, ONpeAeiseMble OTIAENbHO Ui Pa3sHOTO  BUJAA
aKTHBOB/00s3aTeNbCTB (IIPU HApYIIEHUM OO0s3aTeNbCTB Ha MEHBUIMM CpPOK, HO OOJIBIIN,
yeM Ul NpPU3HAHUS OINEpallMOHHON 3aJ0JDKEHHOCTBIO, COOBITHE CUHUTAeTCs TEXHUYECKUM

nedonrom).

Onepaunonﬂaﬂ neﬁuTopcxaﬂ 3aJ0JKECHHOCTD — IIC6I/ITOpCKa}I 3aJ0JDKCHHOCTD
KOHTpAreHTa, BO3HUKAKOIIAd B XOAC HOPMAJIBHOI'0 OICPpAalUOHHOTO I[HUKJIA, KOTOPAA 6YI[CT

rnorameHa B TCEYCHHUEC CpPOKa, YCTAHOBJICHHOI'O B HACTOALIUX HpaBI/IJ'IaX. KJIaCCI/I(I)I/IKaI_II/IH



OTIEPALIMOHHON 1eOUTOPCKOM 3a0KEHHOCTH, BUBI U CPOKH yCTaHOBIEHHI B [Ipunoxxennn Ne 7.5
K HacrosmuM [IpaBuiiam.

KpeautHblii cnp3a — pa3sHuLla MEXIy CTaBKOM IO JOJTY 3aeMINMKa U Oe3pUCKOBOU
CTaBKOM B JIaHHOM BaJIIOTE HA 3TOT )K€ CPOK.

YpoBeHb LEeHBI NPH ONpPEAeICHHH CIPABeIMBONH CTOMMOCTH - YPOBHH LIEH IIPH
ONIPENIECTICHUN CIIPABEUIMBOM CTOMMOCTH OIPENEISIIOTCS B COOTBETCTBHUM € MeEXKIyHApOIHBIM
crarnaproM punancoBoi otuetHocTH (IFRS) 13 «OmeHka cripaBeyInBOi CTOMMOCTHY, BBEICHHBIM
B JjeilictBue Ha Teppuropun Pocculickoit ®exnepanuu mnpukazoM MuHUCTEpCTBa (PUHAHCOB
Poccuiickoit ®eneparuu ot 28.12.2015 Ne217n «O BBeneHMM MeXIyHapOIHBIX CTaHIApTOB
¢uHaHCOBON OoTUeTHOCTH U Pa3zbsicHeHuit MexyHapoIHBIX CTaHIAPTOB (PUHAHCOBOW OTYETHOCTHU
B JelcTtBue Ha teppuropun Poccuiickoii dexepanuy M O NPU3HAHUM YTPATUBIIUMH CHITY
HEKOTOPBIX MPHUKA30B (OTIENbHBIX MOJOXKEHUHN Npuka3oB) MunucrepcrBa ¢puHaHcoB Poccuiickoit
denepanuny.

Ucxonnsle nanHble YpoBHS 1 — II€HOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHbBIE) aKTHBHBIX
PBIHKOB B OTHOILIEHUHM UACHTUYHBIX aKTHBOB MJIM 00S3aTENbCTB, K KOTOPHIM OPTraHU3allUs UMEET
JOCTYI Ha AATy OLIEHKH.

HUcxonubie naHHble YPOBHS 2 — HCXOJHBIE [IaHHBIE, KPOME LIEHOBBIX KOTHPOBOK,
OTHECEHHBIX K YPOBHIO 1, KOTOpbIE SBIAIOTCA HAOIIOAAEMBbIMU, HPSIMO MWJIH KOCBEHHO, B
OTHOILIEHHUH OINPENICJIEHHOTO aKTHUBA UK 0053aTeIbCTBA.

Hcxonnele naHHble YpoBHS 3 — HEHaO/IIOJaeMble HCXOAHBIE JAHHbIE B OTHOLICHUHU
OIPENIeNIEHHOTO aKTUBA UJIM 0053aTeIbCTBA.

JKcnepTHOe (MOTMBMPOBAHHOE) CY:KIeHHE YINPpaB/someidl KOMIAHUM — 3TO
JOKYMEHTAJIbHO 0(OpMIIEHHOE MNpO(ecCHOHAIBHOE CYXICHHE YIpaBJIAOLIECH KOMIaHHUU,
cojJiepaliee 000CHOBAHHBIE PAcyeThl U BBIBOJbI 00 OLIEHKE CIpaBeIMBON CTOMMOCTH aKTHBOB, O
BEJIMYHMHAX, MCIOJb3YyEMBIX B PACYETE CIPABEIJIMBOM CTOMMOCTH, O BBISBJICHHBIX OCHOBAHMSX
NpU3HAHUA (MpPEeKpalleHus MpPU3HAHM) aKTHUBOB (00S3aTENbCTB), O BBISABJIECHHBIX HPU3HAKAX
BO3HUKHOBEHHUS KPEJUTHBIX PUCKOB M HPOYUX OOCTOSITEIbCTBAX, KOTOPbHIE BIUSIOT HA OLEHKY

CITpaBeJIUBOM CTOUMOCTHU B cOOTBETCTBUU ¢ MCDO.

2. O0Me moJI0KEeHNA

Hacrosimue IlpaBuna ompeneneHuss CTOMMOCTH YHCTHIX akTUBOB (manmee - [lpaBumia),
pazpaboTaHbl B COOTBETCTBHH C OenepanbHbiM - 3akoHOM  OoT 29.11.2001 Neo 156-@3
«O6 uHBecTHIMOHHBIX (oHIax» U Ykazanuem llentpanbHoro banka Poccuiickoit ®eneparuun
(bank Poccum) ot 25.08.2015 No 3758-Y «OO0 ompeneneHWd CTOUMOCTH YHCTHIX aKTHBOB
WHBECTULIMOHHBIX (POHIOB, B TOM YHCJE O MOPSJIKE pacyeTra CPeJHEroJ0BOM CTOMMOCTH YHMCTBHIX
AKTUBOB MMa€BOTO MHBECTUIIMOHHOTO (JOHIA M YUCTHIX AKTUBOB AKIIMOHEPHOTO WHBECTUIIMOHHOTO
¢doHma, pacueTHOW CTOMMOCTH WHBECTUIIMOHHBIX TMAeB IMaeBbIX WHBECTUIIMOHHBIX (DOHMIOB,

CTOMMOCTH UMYHICCTBA, NCPCAAHHOTO B OIJIATY MHBECCTUIIMOHHLIX ITACB)).



Hacrosimuue IlpaBuna cocTaBiieHbl B COOTBETCTBHUM € MeEXIyHapOJHBIMU CTaHJIapTaMu
(MHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B JeiiCTBHE Ha TeppuTopuu Poccuiickoit denepammu
B 4aCTH, HE IPOTUBOPEYAILEH NEHUCTBYIOIIEMY 3aKOHOAaTeNIbCTBY Poccniickont denepanuu.

Hacrosiue [IpaBuna ycTaHaBiIMBaIOT MOPSAJOK U CPOKU OIPEIECIIEHUS CTOMMOCTU YUCTBIX
aKTUBOB, B TOM YHCJE MOPSJIOK pacyeTa CPEIHEroJI0BOW CTOMMOCTH YHUCTBIX akTUBOB (PoHIa,
ONpEJEeNICHUs] PACYETHOM CTOMMOCTH WMHBECTULUMOHHBIX MaeB DOHJa, MOPSNOK ONpeeseHUs
CTOMMOCTH UMYILECTBA, IEPEJAHHOIO B OTUIATy HHBECTULIMOHHBIX I1AEB.

Hacrosmue [IpaBuna conepxar:

1. KpUTEpUHU MPU3HAHUS (MIpEKpallleHusl IPU3HAHNS) aKTUBOB (00S13aTENIbCTB);

2. METO/1bI OIPENIETICHHSI CTOUMOCTH aKTUBOB M BEJIMYMH 00S13aTENIbCTB, B TOM YHCIIE:

- OTMCAHWE UCTOYHUKOB JIAHHBIX JUISl ONpPENETIeHHUsS CTOMMOCTH AKTHBOB (BEIMYMHBI
00513aTeIbCTB);

- OTHCaHKe MopsAIKa UX BbIOOPA,

- ONMCAaHHE TOpsAIKa KOHBEPTALMUM BEIMYMH CTOMMOCTEH, BBIPRKEHHBIX B OJIHOM
BaJIIOTE, B IPYT'yIO BAJIIOTY;

- OTMCaHKE NOPSAIKa TPU3HAHUS PHIHKOB aKTUBOB U 0053aTEIbCTB aKTUBHBIMY;

- KPUTEPUH BBIOOpAa CIIOCOOOB U  JIONMYCTUMBIE METOAbl OLEHKHM CTOMMOCTHU
B 3aBUCUMOCTH OT BUJIOB aKTUBOB U 00513aTEIIbCTB;

- IIEPEUEHb AKTUBOB, MOMJICKAMX OLICHKE OLICHITUKOM, EPUOIUYHOCTD ITPOBEICHUS

TaKOM OIICHKH;

3. BpEMs, 110 COCTOAHUIO HAa KOTOPOEC ONPEACTIACTCA CTOUMMOCTD YUCTBIX aKTUBOB;
4, NEPUOAUYIHOCTD (I[aTBI) Oonpe€aACICHNA CTOUMOCTH YHUCThIX AKTHUBOB;
5. IIOpsAA0OK pacye€Ta BEJIMYHMHBI PE€3€pBAa HA BBIILIATY BO3HAI'paAXACHHUA HWJIN IMOJIOXKCHUE

0 TOM, YTO TaKOM pe3epB HE BKIIOYAETCS B COCTAB 00sI3aTENIbCTB;

6. MOPSIIOK YPETryIHPOBaHUs PA3HOTIACHI MEXTy yIpasisitomei komnanuedr Ponaa u
CHEIHATM3UPOBAHHBIM JCTIO3UTAPUEM MIPHU OMPEICTICHUH CTOMMOCTH YUCTHIX aKTHBOB;

7. JaTy ¥ BpeMs, [0 COCTOSIHHIO Ha KOTOPBIE OMpEAeseTcs] CTOMMOCTh MMYIIECTBA,

NepCAaHHOI0 B OIUIATY HWHBCCTUIHOHHBIX I1aCB (DOHI[a, WM TIOPAAOK HUX OIPCACICHUA.

Hacrosmue [IpaBuna MOryT Take ONpPEnessaTh NOPSAOK OCYILIECTBICHHUS MHBIX IPOLELYD
B LEJAX pacyeTa CTOMMOCTH YUCTBHIX aKTUBOB (DOHJA M pacUETHOM CTOMMOCTH MHBECTULMOHHOIO
nmass PoHma B cClydasX, NPEAyCMOTPEHHBIX JCHMCTBYIOIIMM 3aKOHOAATENLCTBOM Poccuiickoi
®enepanny ¥ HopMaTUBHBIMM aktamu banka Poccum.
N3menenuss u gnomnonHeHus B Hacrtosimue IIpaBuna He MoOryr OBITh BHECEHBI (3a
UCKITIOYCHHEM CITy4aeB HEBO3MOKHOCTH OTIPEEICHUS] CTOMMOCTH YHUCTBIX aKTHBOB):
— B MEPHO/I C aThl HAYala JI0 JAaThl 3aBepiieHus (OKoHYaHus) hopmupoBanus OoHJa;
— B [IEPUO/JI C JAaThl MPUHATHUS PELICHUS O BblAa4e JONOJHUTEIBHBIX WHBECTULIMOHHBIX
naeB PoHJa U 10 3aBEPILICHUS COOTBETCTBYIOLIEN TPOLEAYPHI;

- MOCJIC JaThl BOSBHUKHOBCHUSA OCHOBAHUSA MPCKpPALLICHUSA cDOH,[[EL



Hacrosimue IpaBuna Betynarot B cuity ¢ 15 nosiops 2023 roaa.

2.1. llopsinoxk packpuiTusi npaBuJ onpeaenenns CHA

2.1.1. Hacrosimue IlpaBuna (W3MEHEHHS W JONOJNHEHUS B HUX) YTBEPKIAIOTCS
WCIIOJHUTENBHBIM ~ OpPraHoM  yrpapisitomied  komnanud @DoHAa 1O COrJIacOBaHUIO €O
CHenuaIu3upoBaHHbIM Aeno3uTapremM DoHa (ero UCIOIHUTEILHBIM OPTaHOM).

2.1.2. Hacrosmuume IlpaBmia mnpemocTaBisOTCS yIpaBisitonield kommanuein PoHma 1o
TpeOOBAHHUIO 3aMHTEPECOBAHHBIX JIUII.

N3menenuss u JOTMOJIHEHMs, BHOCHUMBbIE B Hactosimue IlpaBuiia, mpemocTaBIsIOTCS
ynpasistoniei kommnanueit oxaa BnagenbiiaMm HHBECTUIIMOHHBIX TTaeB DoHIa He mo3aHee S5 (TISTH)
pabouux JHEW N0 Havasia npuMeHeHus [IpaBuii ¢ BHECEHHBIMU W3MEHEHUSIMH U JIOTIOJHEHUSMH
MyTeM HampaBlICHUsT B BHUJAE ODJICKTPOHHOTO JOKyMeHTa — daina B ¢opmare pdf Ha ampec
AJIEKTPOHHOW TOYTHI, KOTOPHIA yKa3aH B aHKETEe KJIMEHTA YIMPaBIAIOMICH KOMIIAHWUM W/WIA Ha
OyMa)XKHOM HOCHTEJIE TTyTeM €r0 HaIlpaBJIEHUS MMOYTOBOW CBS3bI0 W/MJIM Ha OyMa)KHOM HOCHTEIIe
MyTeM BPY4YEHUS IOJ] POCIHUCH, a B CIIydae 3aKIIOUEHHUs C BIIAJCIbIIaMU WHBECTUIIMOHHBIX I1acB
®onpa CornamreHus 00 MCMOIb30BAaHUM AIEKTPOHHOTO JOKYMEHTOO0OPOTa MEXKY YIpaBISIONIEeH
KOMIAaHUEH W BIaJeblleM HWHBECTUIIMOHHBIX maeB (cormameHnue o0 3IJI0), wmoryr ObITh
HaIpaBJICHbI BJIAJIENIblIaM HHBECTUIIMOHHBIX I1a€B B BHJIE AJIEKTPOHHOTO JOKYMEHTA, MOIMHUCAHHOTO
COOTBETCTBYIOIIEH TpeboBaHWSAM 3akoHoAaTenbcTBa Poccuiickoit denmepanuu  3JIEKTPOHHOU
MOAMUCHIO YIIOJTHOMOYEHHOTO MPECTABUTENS YIIPABIISIONIeH KOMITaHUY.

2.1.3. Hacrosmue IIpaBuna (M3MeHEHUST W JIOTIOJHEHUS B HHUX) MPEICTABISIOTCS
yrpasisonieii kommanueii ouga B yBeqoMuTeIbHOM mopsiake B bank Poccun B TeucHue 2 (1ByX)
pabounx JHEH ¢ 1aThl UX YTBEP)KICHHUS U COTJIACOBAHMS CO CIELMAIN3UPOBAHHBIM ACTIO3UTAPHEM
IyTeM HalpaBlICHUS 3JEKTPOHHOTO JTOKYMEHTA, MOJIMMCAHHOTO YCHJIEHHON KBaIu(QHUIMPOBAHHON
AJIEKTPOHHOW TMOJMNKCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHajlaM CBSI3M, B TOM YHCIE 4epe3
MH(OPMALIMOHHO-TEIEKOMMYHHUKAIIMOHHYIO ceTh «MHTepHeT». K M3MeHeHUsIM U JOTOJHEHHSIM B
[IpaBuna npuiiaraercs MosICHEHHE MPUYMH BHECEHUSI 3TUX U3MEHEHHUN U JOMOTHEHU.

2.1.4. Bo BceM OCTambHOM, YTO HE MPOMHCAaHO B HacTosmux [IpaBumiax, ympaisromias
KOMITaHUSl PYKOBOJACTBYETCS JIEHCTBYIOIIMM 3aKoHOJAaTenscTBOM Poccuiickoit denepauuu, u
WHBIMH HOPMAaTUBHbIMH akTamu banka Poccum (B T.4. mpukazaMd M HWHBIMH JIOKaJbHBIMH

HOPMAaTUBHBIMHU I[OKYMGHTaMI/I).

2.2. Ilopsinok onpeeeHUusi CTOMMOCTH YMCTHIX AKTHBOB

2.2.1 CrouMOCTb aKTHBOB M BeJlMYMHa 00s3aTenbcTB POHA, MOUIEkKAINUX HCIIOTHEHUIO
32 CYET YKa3aHHBIX AaKTHBOB, ONPENEISAIOTCA IO CIIPABEUIMBOM CTOMMOCTH B COOTBETCTBHUHM
¢ MC®O (IFRS) 13 «Ouenka cipaBeAIMBOi CTOUMOCTHY, C y4eTOM TpeOoBaHuil Yka3anus banka
Poccun ot 25.08.2015 Ne 3758-Y «OO0 ompeneneHMM CTOMMOCTHM YHUCTBIX aKTHBOB
MHBECTULIMOHHBIX (DOHIOB, B TOM YHCJE O MOPSJIKE pacyeTra CPeJHEroJ0BOM CTOMMOCTH YHMCTBIX

AKTHUBOB IIa€BOT'0 MHBCCTHUIIMOHHOI'O q)OHILa 1 YUCTBIX aKTUBOB AKUOHCPHOI'0 MHBCCTHLIMOHHOTO
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¢doHma, pacuyeTHONM CTOMMOCTH WHBECTUIHOHHBIX I1a€B MAEBBIX WHBECTULMOHHBIX (OHIOB,
CTOMMOCTH HUMYIIECTBA, TIEPEAHHOTO B OIJIATY MHBECTHIIMOHHBIX TTaeBY.

2.2.2. CTOMMOCTb aKTMBOB, B TOM YHCIIC OIpEJeIEHHAass HA OCHOBAaHUM OTYETa OIICHIIMKA
(manee — OT4eT OLEHIIMKA), COCTABJIEHHOIO B COOTBETCTBUM C TpeOoBaHuAMU DenepalibHOro
3akoHa oT 29.07.1998 Ne 135-d3 «O06 oneHOUHOI JesiTebHOCTH B Poccuiickoit Denepanuu (nanee
— MenepanbHblil 3ak0H «O0 o1IeHOUHOM NesTenbHOCTH B Poccuiickoit denepariuny), onpenesercs
0e3 ydera HAJIOTOB, KOTOPBIC YIIAYMBAIOTCS B COOTBETCTBHU C 3aKOHOJATEIhCTBOM Poccuiickoit
@enepali WM WHOCTPAHHOTO TOCYAApCTBAa NpU NPUOOPETEHUM U pealu3allM yKa3aHHBIX
aKTHBOB.

2.2.3. AxtuBbl (OOs3aTenbCTBA) MPUHUMAIOTCA K PACYETy CTOMMOCTH YHCTBIX aKTHBOB
B Ciy4ae WX NMpU3HaHuA B cooTBeTcTBUU ¢ MCDO.

2.2.4. B cootBerctBun ¢ MC®PO mnpu mnpusHanuu U oreHKe AKTHBOB (OO0sS3aTENbCTB)
@®oHIa BO3MOXKHO MPHUMEHEHHE SKCIEPTHOro (MOTHBHPOBAHHOIO) CYXACHHS YHpaBistoleit
KOMIIaHUHM, B TOM CJIy4ae €ClId OHO OyJeT OTpa)xaTh JOCTOBEpHYIO HHOpMAIio 00 0OBeKTe
CyXJeHHUS B OT4eTHOCTH DOHIa, a TakkKe TMO3BOJUT KOPPEKTHO OTPA3UTh CIPABEINBYIO
ctouMocTh AkTuBa (OOs3arenscTBa) B cocTraBe umymiectBa DoHOa Mpu aHaimM3e OLEHKHU
noaBep keHHOCTH TeHbl AKTHBa (OO0s3aTENbCTBA) PE3KUM KOJICOAHMSIM TOJ BO3JCHCTBHUEM psiia
(GakTOpoB WM COOBITUI CYIIECTBEHHO BIMSIOMIMX HA CIPaBEUIMBYI0O CTOUMOCTH JaHHOTO
aKTHBa/00513aTeNIbCTBA.

2.2.5. B cnydae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAaHHWHM OTYETa OICHIIMKA JaTa
OLICHKH CTOMMOCTH JIOJDKHA ObITh He paHee 6 (lecTH) MecsAIeB 10 JaThl, MO COCTOSHUIO Ha
KOTOPYIO OIpEAesieTcs] CTOMMOCTb YHUCTBIX aKTHBOB. CTOMMOCTh AakTHBa OIpeaesseTcss Ha
OCHOBAHUU JJOCTYITHOT'O HA MOMEHT OTpeeNIeHUs] CTOMMOCTH YUCTHIX aKTHUBOB OTYETa OLEHIIHUKA C
JaTo OLIeHKH HanboJiee OJIM3KOM K JaTe OnpeesieHus CTOUMOCTH aKTHBaA.

2.2.6. B cnyuae ompeneneHUs CTOMMOCTH aKTHBA, MMOJJIEKAIIET0 Ieperavye BIaeNbIly
WHBECTUIIMOHHBIX Ma€B B pe3yJbTaTe BbIeNa UMYILECTBA MPU MOTAMICHIUH UHBECTUIIMOHHBIX IaeB,
CTOMMOCTH JTAHHOTO aKTHBa ONpEIENAeTcs IO MOMEHTa Iepelayd aKTHBa HAa OCHOBAaHUHM OTYETa
OIICHII[MKA, ICHCTBOBABIIETO HA JaTy MOTAIICHHs TaeB JAHHOTO BJa/Ieblla MHBECTULIMOHHBIX M1aeB.

2.2.7. B cnydae, ecnu YmpapisoLlel KOMIIAHMM CTaJl0 M3BECTHO O (hakTaxX, KOTOpPbIE
MOIJIM CYIIECTBEHHO IMOBIUATh Ha W3MEHEHHME CIpaBeAIMBONH CTOMMOCTH akTuBa @oHa,
VYrpasisomas KoMnanust (GopMHUpPYeT SKCHEpTHOE (MOTHMBMPOBAHHOE) CYXJIEHHE B OTHOLIEHUU
M3MEHEHMsI CIIPAaBEVIMBOM CTOMMOCTU JIaHHOTO aKTHBA, M B CIydae HEOOXOJUMOCTH MPOU3BOAUT
OLIGHKY aKTHBa OLEHIIMKOM He mnosaHee 10 (nmecaru) paGouux gHeH ¢ gaThl (GopMHUpOBaHUS
9KCIEPTHOTO CYXKJICHHS.

2.2.8. 3ajmaHue OLICHIIMKY Ha OIIEHKY aKTHBA JOJDKHO BKJIIOYATh YCIIOBHUE COOTBETCTBHS
MeTOoJI0B oleHKH TpeboBaHusM MC®PO. OrneHka A0KHA OCYIIECTBIISATHCS TAKUM 00pa3oM, 4TOOBI
YCTaHOBUTH IIEHY, TI0 KOTOPOW MPOBOMIIACH OBl OIeparusi Ha 100pOBOJBLHONW OCHOBE IO MPOJIaxKe
aKTHBa WJIU Tepenadye 00s3aTelabCcTBa MEXKIy YYaCTHHKAMM pPbIHKAa Ha JaTy OIIEHKH B TEKYLIUX

PBIHOYHLIX YCIIOBUAX.
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2.2.9. CTOMMOCTb aKTHBa OIPEAEISICTCS Ha OCHOBAHMM OTYETa OIICHIIMKA, €CIIM TaKOM
OTYET COCTaBJICH OICHIIMKOM, B OTHOIIEHHMH KOTOPOTO CO CTOPOHBI CAaMOPETrYJINPYEMBIX
OpraHu3aIiil OICHITUKOB HE MPUMEHSUIUCH B TeueHue 2 (AByX) JIeT B KomyecTBe 2 (IByx) U OoJjee
pa3 Mepbl TUCHUIUIMHAPHOTO BO3JCHUCTBHUS, NPEAyCMOTpEeHHBIX DenepanbHbIM 3akoHOM «O0
OLICHOYHOHN aesarenbHOCTH B Poccuiickon denepanum», a TakKe BHYTPEHHMMH JOKYMEHTaMH
CaMOPETYIHPYEMBIX OpraHU3alNi ONEHIUKOB, M CTaXK OCYIIECTBICHHUS OLICHOYHOU JIESTEITbHOCTH
KOTOPOT'O COCTABIISICT HEe MeHee 3 (Tpex) JieT.

2.2.10. Ilpu ompeneneHNH CTOMMOCTH YHCTBIX aKTHBOB B cOCTaB 00s3aTenbcTB POHIA HE
BKJTIOYAETCS pe3€PB Ha BBIMJIATY BO3HATPAXKICHHIH.

2.2.11. CtonMoCTh YHCTBHIX akTHBOB DOHIA OTpeerseTcs:

- Ha Jary 3aBepleHus (okoH4anus) popmupoBanust PonHna;

- B CJIydae TPUOCTAHOBIICHHS BBIIa4HM, MOTAIICHUS 1 0OMEHa HMHBECTHIIMOHHBIX TIAeB —
Ha J1aTy BO300OHOBJICHHS X BBIJIA4H, IOTANICHUS U 0OMEHa;

- B ciydae mpekpameHus @oHma — Ha JaTy BO3HHKHOBEHHSI OCHOBAaHHS
€T0 MPEeKPaIICHHUS;

- nocie 3aBepiieHus (okoHuaHus) popmupoBanus PoHma onpenenseTcs B MOpsIKe:

® ©XKEMECSYHO Ha MOCIEAHUN pabounii IeHb KaJIEHJapHOTO Mecsla A0 KaJleHIapHOIo
Mecsla, MPeIecTBYIOMIEro Mecsily, B kotopoM Dona uckimoueH u3 peecrpa [TAD;

e Ha mocienHud paboumii JEeHb Cpoka IpHeMa 3asiBOK Ha MpUOOpeTeHHe
WHBECTUIIMOHHBIX  TAaeB,  BBbIJIABa€MbIX  MNPU  JOCPOYHOM  TOTAIICHUH
WHBECTUIIMOHHBIX I1aEB;

e Ha mocienHud paboumii JEeHb CpoKa IpHeMa 3asBOK Ha MpUoOpeTeHHe
JOTIOTHUTEIBHBIX HMHBECTULIMOHHBIX MaeB (He mpumeHsercs, ecnu I[IpaBunamu
JOBEpUTENBHOTrO yrpaBieHuss PoHAa MPeaycCMOTPEH WHOU MOPSIOK OMpEeIeHUs
CTOMMOCTH MHBECTULIMOHHOTO Tasi JJIsl BbIIAYH JTOTIOJTHUTEIBHBIX 11aeB);

e Ha JaTy COCTaBliEHUS CIIHCKAa BJaJEibIIeB HMHBECTUIMOHHBIX TaeB B Ciydae
YaCTUYHOTO TIOTAIICHHs] WHBECTUIMOHHBIX TaeB 0e3 3asBleHUs TpeOoBaHUM

BJIaJCIbICB HHBCCTUIIMOHHBIX I1ACB 00 X IMOTraIIeHHH.

2.3. Cpoxu onpenenenuss CHA

2.3.1. CTOMMOCTb YMCTBIX aKTHBOB OIpEJENIAeTCsl HEe T03/1Hee pabouero JIHs, CIEIYIOIIEero
3a JTHEM, 110 COCTOSIHMIO HAa KOTOPBIM OCYIIECTBIISETCS ONPEAEIEHUE CTOMMOCTH YUCTHIX aKTHUBOB.
JIaHHBIN MyHKT OpUMEHSIeTCs ¢ yueToM TpeOoBanuil myHkra 2.2.9. [IpaBui B ciiyyae omnpeaeieHus

CTOMMOCTH aKTHBa Ha OCHOBAHHMH OTUECTA OLICHIIMUKA.
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2.3.2. CTOMMOCTb YHCTBIX aKTUBOB OIPECIISETCS 10 COCTOSHHIO Ha 23.59.59 MOCKOBCKOTO
BpEMEHH, 3a KOTOpyto paccunthiBaeTcss CHA, ¢ y4eTOM aHHBIX, PACKPHITHIX HAa YKa3aHHYIO JIaTy B
JOCTYIHBIX JUIsl YIIPABIISAIONICH KOMIIAHUY MCTOYHUKAX, BHE 3aBUCUMOCTH OT YacOBOTO MOsCA.

2.3.3. CTOMMOCTh YHCTBIX AKTHBOB, B TOM YHUCJIC CPETHETOJ0Bas CTOMMOCTH YHCTBIX
aKTHBOB, pacueTHas CTOMMOCTb MHBECTHIIMOHHOTO masi DoHAa ONpEeAessIoTCS C TOYHOCTHIO JIO
JBYX 3HAKOB TOCJE 3aISTOH, C MPUMEHEHHUEM IPAaBUJI MAaTEMAaTHYECKOTO OKPYIJICHHS B BAJIOTE,
YKa3aHHOW B TpaBWIaxX AOBEpHTENbHOTo ympasienus @onpom. B ciyuae ecnmm B mpaBmiax
JOBEPHUTEIHHOTO yrpaBieHuss POHIOM HE yKa3zaHa BaJllOTa, B KOTOPOW OTPENENSIOTCS CTOUMOCTh
YUCTBIX aKTUBOB, B TOM YHCJIE CPEIHEroJ0Basi CTOMMOCTh YHCTHIX AKTHBOB, WJIM pacdeTHas
CTOMMOCTh WHBECTHIMOHHOTO Tmasi DOHIa, yKa3aHHBIE CTOMMOCTH OIPENENSIOTCS B PYOIsIX
Poccuiickoit ®enepanuu.

2.3.4. B cnydasx W3MCHCHHs JaHHBIX, HAa OCHOBAaHWHM KOTOpPHIX OBLIa OmpejeiicHa
CTOMMOCTh YHCTBIX aKTHBOB, CTOMMOCTHh YHCTBIX aKTHBOB IIOJUICKUT mepepacuery. [lepepacuer
CTOMMOCTH YHUCTHIX aKTHBOB MOYKET HE OCYIIECTBIISITHCS TOJBKO B Cllydae, KOTJa OTKIOHEHHE
WCIIOJIb30BAHHOM B pacueTe CTOMMOCTH aKkThBa (00si3aTenbcTBa) cocraBisier meHee dem 0,1%
KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHBOB W OTKIIOHCHHE CTOMMOCTH YHCTBIX AKTHBOB Ha JTOT
MOMEHT pacyera cocrasiisieT MeHee 0,1% KOpPpEeKTHOM CTOMMOCTH YHUCThIX aKTHBOB.

2.3.5. Pe3ynbrarhl omnpeneneHUus: CTOMMOCTH YHUCTHIX akTHBOB DoHA, a TaKKe pacuyeTHOU
CTOMMOCTH MHBECTULHOHHOTO nasi ®oHJa OTpa)kaloTcsl B CIIpaBKe O CTOMMOCTH YHUCTHIX aKTHUBOB,
3a HCKIIOYEHHEM ONpEJCNICHHUs CTOMMOCTH UHCTHIX akTUBOB MoHAa 10 3aBepuIeHHs €ero

hopmMupoBaHus.

2.4. Tlopsinok pacyera CpeIHeroJi0BO CTOMMOCTH YHCTBIX AaKTHBOB (oHaa
U ompe/esieHUs] PACUYeTHOI CTOUMOCTH HHBECTUIIMOHHBIX MaeB

2.4.1. CpennerosoBas CTOUMOCTb YHCThIX aKTUBOB DoHAA Ha JHOO0H JCHb ONMPEICIISICTCS
KaK OTHOIIEHHWE CYMMBbI CTOMMOCTEH UYHCTBIX aKTHBOB Ha Ka)XIbli pabouMil eHb KaJeHIapHOTO
rojaa (ecnu Ha paboYMil IeHb KAJICHIAPHOTO Iojia CTOUMOCTh YHUCThIX aKTHBOB HE OMpEAeIsiach —
Ha TIOCIEAHUM JIeHb ee OMNpeAeNieHHs, MPEIIeCTBYIOIUNA TakoMy THIO) ¢ Hadaja roga (C JaThl
3aBepiieHus (OKOHYaHMs) GopMmupoBanus PoHAA) 10 JaThl pacdyeTa CPEIHEr0J0BOH CTOMMOCTH
YHUCTHIX aKTUBOB K YUCITY pab04YuX JHEH 32 3TOT MEPHO/I.

2.4.2. B uensx omnpeAeneHUs CPEAHETOJI0OBOM CTOMMOCTH YUCTBIX aKTHBOB IMOJ AATOH, 3a
KOTOPYIO OIPENENAeTCs CTOMMOCTh YUCTBIX aKTUBOB IMOHUMAETCS Kaxkaas aata onpeneneHus CUA
doHpa, ykazaHHas B HacTosmux [IpaBumnax.

2.4.3. PacueTHas CTOMMOCTh WHBECTUIIMOHHOTO Tas DOHIA OMpenenseTcs Ha KaKIyo
JaTy, Ha KOTOPYIO OINpPEAENIeTCs] CTOUMOCTh YUCThIX akTUBOB (DoHIa, myTeM JelNeHUs] CTOMMOCTH
YUCTHIX akTHBOB DOHJa HA KOJIWYECTBO MHBECTHIIMOHHBIX MAEB IO JAHHBIM PEECTpa BIIAJCIIbIICB

WHBECTUILIMOHHBIX ITacB PoHaa Ha AaTy OIIPCACICHUA pacquHoﬁ CTOMMOCTH.



13

2.4.4. TlepepacdeT CpeIHETOJOBOH CTOMMOCTM YHUCTBIX aKTHBOB (OHIa M pacueTHOMH
CTOMMOCTH HMHBECTMLIMOHHOrO mnasg PoHAa OCyLIECTBIACTCA B Cllydae Iiepepacuera CTOMMOCTH

YHUCTBIX aKTHBOB.
3. Cl'lelll/la.]'lbﬂble MOJIOKCHUSA

3.1. ITopsiiok NPU3HAHUSA PHIHKOB AKTHBOB M 00513aTeJIbLCTB AKTHBHBIMH

3.1.1. Jlnsa ueneit onpeneeHus CIpaBeJIMBONH CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIFOIIMX
aKTUBbI MA€BOTO MHBECTHUIIMOHHOTO (POHJA, MCHOJIB3YIOTCS MOJIENHM OLIEHKH CTOMMOCTH IE€HHBIX
Oymar, Juisi KOTOPbIX ONpeesieH aKTUBHBIN PBIHOK, U MOJIENN OLEHKHM CTOMMOCTH LIEHHBIX Oymar,
U1l KOTOPBIX HE OIPEIeeH aKTUBHBIN PHIHOK.

3.1.2 AKTUBHBIM PBIHKOM IS IICHHBIX OyMmar, JOIYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
MHOCTpaHHOU OMpe (32 UCKIIIOUEeHHEM OOIHUrauil BHEIIHUX 00JIMrallMOHHBIX 3aiiMoB Poccuiickoit
®denepanyy; AOJITOBBIX LIEHHBIX OyMar MHOCTPAaHHBIX IOCYAApCTB; €BPOOOIMraniii HHOCTPaAHHBIX
SMUTEHTOB; IEHHBIX OyMar MeXIyHapOoIHbIX (PMHAHCOBBIX OPraHU3alMii) MPU3HAETCS JOCTYIHAS U
HabmoaemMas Oup KeBas IJIOMAAKa B C1ydae OJHOBPEMEHHOTO COOMIOACHNS HUKETIEPEUNCIEHHBIX
yCHOBI/Iﬁl:

— T1eHHas Oymara JomymieHa K TOpraM Ha pPOCCHUHCKOW WM WHOCTPAHHOW OHpiKe,
npuBeNeHHONW B mmyHKTe /.2 IlepedeHp IOCTYNMHBIX W HAOJIOMaEMBIX OHPIKEBBIX
MJI0LIA/I0K;

— Hajgu4us I1eHbl (KOTUPOBKHM) W HEHYJIEBOrO0 OObeMa TOProB Ha JaTy ONpeaeicHUs
CIpaBeUIMBOM CTOMMOCTH (B cCllyyae, €Clid Ha BCEX JOCTYMHBIX M HaOII0JaeMbIX
OMpI)KEBBIX IUIOMIAAKaX OBLT HETOPTOBBIM JeHb Ha gnaty omnpeneneHus CYA —
aHAJIM3UPYIOTCS IaHHBIE MTOCIIEJHET0 TOProOBOTO JTHS Ha JTAHHBIX IJIOMIAJKaX);

— KOJMYecTBO czenok 3a mocieanue 10 (Jlecsitb) TOProBuIX IHEH B pekHMe OCHOBHBIX
toproB — 10 ([lecsaTp) u Goee;

— COBOKYIHBIA 00beM caenok 3a nocnenuue 10 ([ecsats) Toproeix aned mpessicun 500
000 (ITatbcoT ThICSY) pyOIiel (MM COOTBETCTBYIOIINI pyOJIeBbI SKBUBAJICHT O KYpCy
banka Poccun Ha gaty onpezeneHusi akTUBHOTO PhIHKA, €CIIM 00bEM CIIENIOK OIpeiesieH
B UHOCTPAHHOM BaJIOTE).

Kputepnii 0 KoiaudecTBe CHENOK IPHUMEHSAETCS B ClIydae, €CIM Ha BCEX JAOCTYIHBIX
HaOMOJaeMBIX PBIHKaX, HAa KOTOPBIX TOPryeTcsl IieHHas Oymara, B JOCTYINHBIX MCTOYHHKAX
uHGOpMalUK €CTh JIaHHBIE O KOJIMYECTBE CJENOK. B OTCyTCTBHE KpUTEpHUS O KOJIMUYECTBE CHCIIOK
X0Tss Obl Ha OJIHOM JOCTYITHOM HAOIMIOJJaeMOM pBIHKE Ui OMpPENeNeHUs AaKTUBHOTO pbhIHKA
MPUMEHSETCS TOJIBKO KPUTEPUN COBOKYITHOTO 0OBbeMa ceoK 3a mocieanue 10 TOproBeIX THEM,

KOTOPBIH Jo/keH npesbimath 3 000 000 py6neii.

! B ciyuae, ecnu 06IMranMi BHEIHUX 06 THrallHOHHBIX 3aiiMoB PD, 10/roBEIE [EHHbIE GYMArl HHOCTPAHHBIX TOCYAAPCTB, €BPOOO U aIHH
HMHOCTPAHHBIX SMUTEHTOB, [ICHHbIE OyMaru MeXXIyHapOIHbIX (PHMHAHCOBBIX OPraHMU3ALMi JOMYIIEHB! K TOPraM TOJIBKO Ha POCCHICKOM OHpXKe, TO
CIIpaBeInBas CTOMMOCTb [IEHHBIX OyMar ompezensercs Ha YpoBHe | Tak xke, Kak OIpeenseTcs CIpaBeUINBasi CTOUMOCTE OOJIHTaI[Hi pOCCHIICKOro
smurenTa. Hanpumep, rocygapcrsennsie nennsle 6ymaru Pecyomuku benmapycs (Ph-11/08/19)
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B ciyuae, ecnu 1ienHHast Oymara TOpPryeTcsi Ha POCCHUMCKON OHMpKe B OCHOBHOM PEKHME
TOProB C pacueTaMu B pyOJsiX U B MHOCTPAHHOM BAJIOTE U TaKU€ PEKUMBI TOPTOB JOCTYIHBI IS
COBEPILCHHS CAENOK 3a c4yeT umyniecTBa DoHIa, COBOKYIMHBIA 00BEM CHEIOK OMpPEACseTCs MO
o0miemMy 00BEMy TOPTOB € pacueTamMu B pyOJIsIX U B MHOCTPAHHON BATIOTE.

Ornpenenenre aKTUBHOTO PBIHKA OCYIIECTBIISIETCS C YY€TOM TOTO, YTO BO3MOKHOCTH
WCIIOJIb30BAHUSI IAHHBIX MOCJIEIHET0 TOPTOBOTO JIHS HAa TOPTOBBIX IUIOMIAJKAX HE MPUMEHSETCS B
cllydyae, KOIrJa HETOProBbIM J€Hb (MM OTCYTCTBHE TOProB Ha (OHJIOBOM pBIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB M0 pemennto banka Poccuu, mprocTaHOBKOM TOProB B CIIy4ae JTOCTUKEHUS
YCTAaHOBJICHHBIX  OUp)KEW TMOPOTOBBIX 3HAYEHMM WJIM HWHBIMH  COOBITUSIMH  (COTJIACHO
MOTHUBHPOBAHHOMY CYKJICHHUIO YIPABJISIIOIIEH KOMITAaHUH), CITIOCOOHBIMHU CYIIECTBEHHO IMOBIIHUATH
Ha U3MEHEHHUE CIPaBeIMBOM CTOMMOCTH B TaKOW HETOPTOBBIM JIEHb MO CPABHEHUIO C MOCJIECIHUM
TOProBeIM JHEM. B ciydae, ecnu BO3HHKIIHE OOCTOSTENHCTBA TNPHUBOIAT K 3aTPyITHEHUIO
(HEBO3MOXXHOCTH) OTIPEACIECHUs CIPABEUTMBON CTOMMOCTH AaKTHBOB, YIPABISAIONMIAsT KOMIIAHUS
00si3aHa TMPUOCTAHOBUTH BBIJAUy, TMIOTAIICHHE W OOMEH WHBECTUIIMOHHBIX I1a€B TAeBOTO
WHBECTUIIMOHHOTO (OHIAa TIO0 TpPUYMHAM, HE 3aBHCSIIUM OT YHPaBJSIOMEH KOMIIAHUH,
0C€30THOCUTEIIPHO THIIA IMACBOTO HWHBECTHUIIMOHHOTO (OHIA W HE3aBHCHMO OT (PAKTHYIECKOTO
MPOBEACHUS TPOIEAYp MO BbIJade, TMOTAIICHUI0O U OOMEHY WHBECTHIIMOHHBIX Ta€B B MOMEHT
BO3HUKHOBEHHSI 00S3aHHOCTH T10 TIPHOCTAHOBJICHUIO.

3.1.3 [Ins omneHKH CIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar B IIEJISIX HACTOSIIUX MPaBHII
OCHOBHBIM PBIHKOM MIPU3HAETCS:

3.1.3.1. Jlna ueHHbIX Oymar pOCCHHCKMX ASMHUTEHTOB (32 HMCKIIOYCHHEM OOJIUTaIui
BHEIIIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit denepanny W MEHHBIX OyMar MeEXIyHapOIHBIX
KoMmnaHui) — MockoBcKkas oupxa, eciii MOCKOBCKasi OMprKa SBJISICTCS aKTUBHBIM PBIHKOM.

B cnywae, ecim MockoBckass OWpa HE SBIISICTCS AKTUBHBIM PBIHKOM — POCCHUHCKast
OupykeBas IUIONIA/KA W3 YUCJIa aKTHBHBIX PBIHKOB, IO KOTOPOW OMpEeIeH HauOOJIbIIUNA OOIni
00BEM CHENOK MO KOJMYECTBY LEHHbIX Oymar 3a mpenapiaymue 30 (TpumuaTh TOProBbIX) AHEH,
BKJIFOYAs ATy OLIEHKHU, [0 COCTOSIHUIO Ha KOTOPYIO ONPEIENSIETCS] OCHOBHON PBHIHOK.

IIpu otcyrctBum uHbopmanuu 00 oObEME CHENOK MO KOJUYECTBY IEHHBIX Oymar
ucrnoJib3yetrcss uHpopmaius 00 o0beMe CIeNIoK B IeHEXKHOM BbipakeHuu. [lpu paBeHcTBe oObema
CHEJIOK Ha Pa3JIMYHBIX TOPrOBBIX IUIOLIAJKAX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IUIONIAAKa C
HauOOJBIINM KOJHYECTBOM CJIENOK 32 TAaHHBINA MEPUO.

3.1.3.2. OCHOBHBIM PBIHKOM JUIS LIEHHBIX OyMar WHOCTPAHHBIX SMUTEHTOB, B TOM YHUCIIE
JUIs OONMuranmii BHENTHUX OOJIMTalMoHHBIX 3aiiMOB Poccuiickoit @enepanuu, AONTOBBIX IIEHHBIX
OymMar WHOCTpPaHHBIX TOCYIApCTB, €BPOOOIUTAIMI WHOCTPAHHBIX AIMHUTEHTOB, ILIEHHBIX OyMmar
MEXIYHApOAHBIX ()MHAHCOBBIX OpraHU3allMi, IEHHBIX OyMar MEXKIyHApPOIHBIX KOMITAHUM,
JOMYIIEHHBIX K TOpraM Ha OpraHM30BaHHBIX TOPTOBBIX IUIOMIAAKaX, IPU3HAETCA MHOCTpaHHAs WU
poccuiickasi OWpa W3 YMCIa aKTUBHBIX PBIHKOB, TIO KOTOPOH oOmpeseNeH HauOONBIINA OOIIHii
00BEM C/IETIOK MO KOJMYECTBY IEeHHbIX Oymar 3a mpenbiaymue 30 (TpuanaTe TOpProBbIX) IHEH,

BKJIIO4as1 OaTy OLCHKHU, 110 COCTOSIHHUIO Ha KOTOPYIO OIIPCACTIACTCA OCHOBHOH PBIHOK.
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IIpu orcyrctBum wuHdopmManmuu 00 oObBEME CHOENOK MO KOJUYECTBY LEHHBIX Oymar
ucnoab3yercs uHdopmarus o0 oObeMe CIOeNOK B JCHEKHOM BBIpXEHHMU 3a mpensiaymme 30
(Tpupuate TOproBeiX) nHei. Ilpm 3TOM BenMMUMHBI OOBEMa CHEIOK B BaJIOTe KOTHPOBKU
nepeBosATcs B pyoisu o kypcy banka Poccun Ha naty onpenenenus CHA. Ilpu paBeHcTBe o0beMa
CHIEJIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOIIAKaX OCHOBHBIM PBIHKOM CUMTAETCS TOProBasi IUIOIIAAKA C
HanOOJIBIINM KOJIMYECTBOM CAEJIOK 32 JaHHBIM MEPUO/I.

3.1.3.3. JUia  1eHHbIX OyMar MHOCTPAHHBIX OSMHUTEHTOB, OOJUTalUi BHENIHUX
oOnuraumoHHbIX 3aiiMoB Poccuiickoit ®enepanuu, A0ONTOBBIX IIEHHBIX OyMar HMHOCTPaHHBIX
roCyIapcTB, €BPOOOIHTranyii WHOCTPAHHBIX OMHUTEHTOB, IIEHHBIX Oymar MeXIyHapOIHBIX
(MHAHCOBBIX OpraHM3allvii, HE JOMYIIEHHBIX K TOpPraM Ha OMpPXKEBBIX IUIOIIAAKAX, AOCTYIMHBIX

YIpaBISAIOLIEH KOMIaHUH, OCHOBHBIM PBIHKOM ITPU3HAETCS] BHEOUP)KEBON PHIHOK B OOIIIEM CiIydae.

3.2. IlopsiIoK KOHBEPTALMH CTOMMOCTEi, BRIPA)KEHHBIX B OJTHOH BaJIIOTE, B IPYTyI0 BAJIOTY

3.2.1. CrouMOCTh aKTHBOB H 0O0s3aTENbCTB, BBIPAKCHHAs B WHOCTPAHHOW BaIIIOTE,
npuHumaerca B pacuer CUA B Bamore omnpenenenus CYA B coorBerctBuu ¢ [lpaBunamu 1Y
[MN®, neiictByromumu Ha aaty onpeaeneHus CUA, no kypcy LlentpansHoro Ganka Poccuiickoii
®denepanyu Ha JaTy ONpeneiIeHHs UX CIPaBEIMBOM CTOUMOCTH.

3.2.2. B cnyuae ecnu LlentpansabpiM bankom Poccuiickoii denepaiiuu He YCTaHOBJICH KypC
WHOCTPAaHHOM BaJIIOTHI, B KOTOPOH BBIpaXXE€HA CTOMMOCTH AKTHBOB (00S3aTENbCTB), K BalIOTE
onpenenenus CYA B coorBerctBun ¢ I[lpaBumamu JIY ®Donpa, AeHCTBYIOIIMMHU Ha JaTy
onpenenenuss CHYA, To HCHOIB3yeTCs COOTHONICHHE MEXIY KypCOM HHOCTPaHHOW BallIOThI U
BanmoTo onpeneneHus CUA B coorBerctBum ¢ I[lpaBunamu 1Y ®oHna, 1elCTBYIONIMMH Ha JIaTy
onpenenenuss CYA, ompegensemMoe Ha OCHOBE Kypca OTHX BaJIOT MO OTHOLIEGHUIO K
amepukanckomy gostapy (USD), ycranosiennoro Intercontinental Exchange (xpocc-kypc
WHOCTPAHHOMW BAJIOTHI, OMpeaesieHHON uepe3 amepukanckuii nosmap (USD)), corimacHo maHHBIM

MeXAyHapoAHOU MH(GOpMaMOHHOM rpynmbl «HTEphakey.

3.3. Ilopsgox ompeaejieHHsi CTOMMOCTH HMYIIECTBAa, MePeJAaHHOT0 B  OIUIATY
MHBECTHIHOHHBIX MaeB

3.3.1. CroumMocTh HMyIIECTBAa, IMEPEIAHHOIO B OIJIATy HWHBECTULMOHHBIX IIA€B,
oTpesieNsIeTcss B COOTBETCTBUM ¢ TpeboBaHusmu PenepanbHoro 3akoHa ot 29.11.2001 Ne 156-03
«O0 WHBECTUIIMOHHBIX (OHAAX», NPUHATBIX B COOTBETCTBUM C HHUM HOPMATUBHBIX AaKTOB,
TpeboBaHuaMu Ykazanus banka Poccum ot 25.08 2015 Ne 3758-Y «O6 onpeneneHUH CTOUMOCTH
YHUCTBIX AKTUBOB HMHBECTUIIMOHHBIX (POHJOB, B TOM 4YHCIE O MOPAIKE pacueTa CpeIHEroJI0BOH
CTOMMOCTH YHUCTBIX aKTHBOB I1a€BOTO WHBECTHIIMOHHOTO (POH/IA M YHCTHIX AKTHBOB AKIIMOHEPHOTO
WHBECTULIMOHHOTO  (OHAA,  PACUETHOM  CTOMMOCTM  WHBECTULMOHHBIX  TaeB  IaeBBbIX
WHBECTULIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEJAHHOTO B OIJIaTy WHBECTUIIMOHHBIX

nmacB» U HACTOAIIHUX HpaBI/IJ'L



16

3.3.2. Jlata, mO COCTOSHUIO Ha KOTOPYIO OIpPEAEIIECTCS CTOMMOCTh HMYILIECTBA,
NEpCAaHHOI0 B OINIAaTY MHBCCTHUIHUOHHBIX I1aCB q)OHZ[a, HE MOJKET OBIThH paHeC OaThbl nepcaavdu
TAKOTO HMMYIIECTBA B OIUIATY WHBECTUIIMOHHBIX MAeB, 32 UCKIIOYCHHEM CIY4acB OIPEICIICHUS
CTOMMOCTH HUMYIICCTBA, MCPCAAHHOIO0 B OIUIATY HMHBCCTHUUIHWOHHBLIX I14CB CDOHI[a, Ha OCHOBAaHHU
oTYeTa OICHIIHUKA.

3.3.3. [lata, 1O COCTOSHHIO Ha KOTOPYIO OIPEACISICTCS CTOMMOCTh HWMYIIECTBA,
NEPpCAAHHOIO B OINIaTY MHBECCTUIIMOHHBIX I1aCB (DOHI[a, Ha OCHOBAaHHWHU OTUYECTA OLICHIIIMKA, HEC MOXXCT
ObITh paHee 3 (Tpex) MECSIEB 0 JaThl MepeJadynd TAKOro MMYIIECTBA B OIJIATy WHBECTHIIMOHHBIX
aes.

3.3.4. CtoumoCTh MMYIIECTBA, NMEPEAaHHOTO B OIUIATy HMHBECTHUIIMOHHBIX MaéB DoHpa,
OTIPENIETISIETCSL 0 COCTOSIHUIO Ha JaTy mepenayu Takoro umymiecta 23:59:59 no MockoBckoMy

BpEMEHHU.

3.4. llopsimok yperyJuMpoBaHUsI Pa3HOIVIACHI MeKAY YHPaBJIAKINEHd KOMIAaHUel
U CHelUATU3HPOBAHHBIM AeN03UTAPUEM NPHU onpeae eHHH CTOUMOCTH YHCThIX AKTUBOB

3.4.1. Tlpu oOHapyXeHHH pPAcXOXKICHWH B pacyeTe CTOMMOCTH YHCTHIX akTHBOB (DoHIa,
npousBeeHHbIM Crelaan3upoOBaHHBIM JICTIO3UTAPUEM U YIpaBiisitolled kommanuedn PonHpa,
Criennanu3upoBaHHBIN J1€MO3UTApUN TMPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHHSI aKTHUBOB
u o0s3arenscTB DOHAA M IPUHUMAET MEphl K MCIPABICHHUIO OMMOOK, B TOM YHUCII€ OCYILECTBISET
CBEPKY:

- aKTUBOB U 00s3aTEJIbCTB  Ha  MNPEAMET  COOTBETCTBUSI  KPUTEPHUSIM
WX NMpU3HaHUA (MpeKpalieHus IpU3HaAHUA);

- WCIOJIb3YeMOM JUTsl OLleHKU akTUBOB DoHIa MHPOpMALINH;

- HUCTOYHUKOB JAaHHBIX JUIS ONPENCNIICHHUS CTOMMOCTH AaKTHBOB  (BEJIMYMHBI
00s13aTEILCTB), a TAKXKE MOPSIKA UX BHIOOPA;

— MOpsiIKA KOHBEPTAIlMM BEIMYUH CTOMMOCTEH, BBIPaXXEHHBIX B OJIHOM BallioTe,
B JIPYTYIO BaJIOTYy.

3.4.2. BuemanoBas cBepka mnpoBoauTcs —Crenuanu3upoBaHHBIM  JICTIO3UTApPUEM
B Teuenue 1 (omHOro) paboyero IHS C MOMEHTa OOHAPY)KEHHS PACXOXKICHHH M BKIHOYACT
CJIEYIOIIAE MEPOTIPUATHS:

- ¢dbopmupoBanue mnepedHs umyiiectBa PoHIA U CHPAaBKU K MEPEUYHIO HMYIIECTBA
donpa;

- onpenieneHue BHJa aKTUBOB (oOs3arenbeTB) POHIA, MO KOTOPBIM IPOM3OILIO
pacxoKJIeHue ¢ JaHHBIMM yueTa ynpasistomeid komnanuu Goxpa;

- CBEPKY JaHHBIX, BHECEHHBIX B CHUCTEMY JEMO3UTAPHOTO YYeTa, C JAaHHBIMU
MOJIyYEHHBIX OT YympaBlstoniell komnanuu @PoHOa MOKYMEHTOB, MOJATBEpXKIAromuX (akr
COBEPLICHMS CIIENKH, 110 KOTOPO HalIEHbI pacX0KIEHUS;

- CBEpPKY [IaHHBIX, HCIOJIb30BaHHbIX CHeunalu3upoOBaHHBIM JETO3UTapUeM IS

OTIpeJIeNIEHUs] CIIPABEAIUBON CTOUMOCTH aKTUBOB (00s3aTE€NBCTB) C JAHHBIMU, MPEICTABICHHBIMU
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ynpasiisitonieil komnanued @oHIa B OTHOIICHUH aKTHBA (005S3aTeNbcTBa), B OTHOIIEHUH KOTOPOTO
IIPOU30LLIO PACXOXKACHUE.

3.4.3. Ilpu mpoBenennn cBepkr CrenUalM3UPOBAHHBINA NEMO3UTAPUIA M YIPABISIONIAS
komnanus DoHpa BOpaBe moTpedOBaTH APYyr y JApyra Jro0ble JOKYMEHTHl (MJIM HMX KOIHH),
MOATBEpXkAaoKe (akThl  HANPABICHUS/TIONYYEHHUS]  PACIOPSHKEHUH 10 c4eTaM, KOIHHU
MOATBEPKICHUH, BbICTaHHBIX CHelIMaTu3UPOBAHHBIM JETIO3UTAPUEM, A TAKXKE JPYTUX TOKYMEHTOB,
HEOOXOAMMBIX JUTS BEISICHEHUS IIPUYMHBI M YCTPAHEHHUSI OOHAPYKEHHBIX PACXO0KICHHIA.

3.4.4. Tlpu HEBO3MOXXHOCTH YCTPAHHTPH BBISBICHHBIE PACXOKICHHS B pacueTe CTOMMOCTH
YUCTHIX aKTUBOB DoHAA (DaKkT 0OHAPYKEHUST PACXOKACHUN (PUKCUPYETCsS CTOPOHAMH B TIPOTOKOJIE
pacxoxaenuit. IIpoTokon pacxokaeHHWil cocTaBisercs B 2 (ABYX) OJK3eMIULsipax — JUIs
VYupasnsromeit komnannu @onna u Crnenuain3upoBaHHOTO JETO3UTaPUS.

3.4.5. B cnyyasx BwisgBieHusa ommOku B pacyere CHA u pacueTHOW CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO Tasi, NPUBOJSIIEH K OTKJIOHEHHUIO HCIIOJIb30BAHHON B pacyeTe CTOMMOCTHU
akTtuBa (0Os3aTennscTBa) B pasmepe 0,1% u Gonee xoppektHoit CHA, n/unu otkimoHenue CHUA Ha
3TOT MOMeEHT pacueta coctanisieT 0,1% u Oonee koppektHoit CUA, a Tak ke B ciiy4yasiX BbISBJICHUSA
(akTa HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKPALCHUs] TMpPU3HAHUS AaKTHUBa (00s3aTENbCTBA) BHE
3aBUCHUMOCTH OT CTOMMOCTH Takoro akTBa (00si3aTenbcTBa) Crienuanu3upoBaHHBIA JENO3UTapuil
u  Ynpapnswomas KoMmaHus —npou3BoadaT nepecuer CYA M pacyeTHOM  CTOMMOCTH
WHBeCTUIIMOHHOTO Tag. HMcmopaBnenuss B yder Donpa nns ocymectBieHus nepecyera CUA
BHOCSITCSL JaTaMH, B KOTOPBIX OBbUIM JIOMYIIEHbl OTKJIOHEHHS CIpPaBEUIMBOM CTOMMOCTH U
CTOMMOCTH YMCTBIX akTMBOB @oHAa. YNpaBisOMIas KOMIIAHHS OCYIIECTBIISIET BO3MEILECHHE
yiep0a BiaaenabllaM HWHBECTUIIMOHHBIX TaeB B cooTBeTcTBHHM ¢ [IpaBmiamu 1Y I[IUD u
HOPMAaTUBHBIMH NpaBOBbIMH akTamu Poccuiickoit denepanuu B cpok He Oojiee 7 KaJeHAApHBIX
JHEH C JaThl 3aBeplieHus mnepecyera Bcex 3HaueHWd CYA, B KOTOPBIX OBLIM BBISBJICHBI
OTKJIOHEHMSI, U1 OTPAKEHUSI CYMMBI 33/I0JKEHHOCTH Y IIpaBJisitoniel komnanuu B yuete [T D.

Ecnu  BBISBIEHHOE OTKJIOHEHUME MCIOJIB30BAaHHOM B pacyeTe CTOMMOCTH aKTHBa
(o0s3arenncTBa) cocraBisier meHee yeMm 0,1% xoppextHoit CYHA, u otkioHenune CYHA Ha 3TOT
MOMEHT pacueta cocraBisier meHee 0,1% xoppexktHoi CYA, Vhpasismoomas KOMOaHUS H
Crneunanu3upoBaHHbIM JIENIO3UTAPUNA ONPEAEISAIOT, HE MPHUBEJIO JH BBISBICHHOE OTKIOHEHUE K
MOCJIEAYIOIUM  OTKJIOHEHHSM B YacTH, HCIOJB30BAaHHOM B pacyeTe CTOMMOCTH aKTHBa
(o6s3aTenscTBa), 1 CHA, cocrasistouum menee 0,1% koppektHoit CHA, u B ciiydae OTCYTCTBHS
npesbliennit 6osee 0,1% BHOCAT HeoOXoauMble HcHpaBieHUs B yuyeT DoHIa B TeKylled nare
(naTe BBIABIECHUS OTKJIOHEHUS). YHpapistomas koMmrnanus 1 Crnenuaiu3upoBaHHBINA JeTo3uTapuit

00s13aHBI MPUHATH MEPBI I NPECAOTBPALLICHN A IIOBTOPCHUSA BBISBJICHHOM CUTYyaluu.



18

4. AKRTHUBBI

4.1. JleHexkHbIE CpeACTBA HA cyeTaX (PACYETHBIX, TPAH3WTHLIX, BAJKTHBLIX, BKJIIOYas

COrJIAIIEHUS 0 MHHHMAJBLHOM _HECHH)KAEMOM _ OCTATKE), OTKPBLIThIE B KpPCAMTHBIX

OpraHu3anusax, Ha cyeTax Vv mNpodeccMOHAILHBIX YYACTHHKOB PBLIHKA IEHHbIX Oymar
(0OpokepoB)

4.1.1. lomycTuMBbIe MeTOAbI ONpe/ie/ieHNsl CTIPABeJIMBOIl CTOUMOCTH

4.1.1.1. CopaBeyiiBasi CTOMMOCTH JCHEKHBIX CPEJICTB Ha CUETaX (PacUeTHBIX, TPAH3UTHBIX,
BAJIIOTHBIX) OIPENIENsIeTCS B CyMME UX OcTaTka Ha cuetax PoHJa.

4.1.1.2. CrpaBemmuBas CTOMMOCTh JCHEKHBIX CPEJCTB, HAXOJANIHECS Yy OpOKEpoB,
OTIPEJIeNIAETCS B CyMME X OCTAaTKa Ha CIelHUaIbHOM OPOKEPCKOM CuUeTe, M OTPa)KaroTCsl B COCTaBE

JIEONTOPCKON 3a10JDKEHHOCTH.

4.1.1.3. OueHWBAOTCS B CyMME IIEPEUUCICHHBIX NIEHEKHBIX CPEACTB M TPU3HAIOTCS B
KayecTBe 1€OMTOPCKOM 3310 PKEHHOCTH HIKECTIeAYIOIINe IEHEeXKHbIE CPe/ICTBA:

— TEepEYUCIICHHBIC HAa OPOKEPCKHUI CUET, B OTHOIICHHH KOTOPHIX HA JIaTy OMpPEIeICHUS
CTOMMOCTH YMCTBIX AaKTHMBOB HE IIOJIydeH OT4YeT OpoKepa, MOATBEPKAAIOUIUN MOJydyeHHEe
MIEPEYUCIICHHBIX JCHEKHBIX CPEICTB OPOKEPOM;

— TEpeYUCIICHHbIC Ha APYroil pacyeTHbI cueT PoHa, B OTHOIIEHUU KOTOPBIX Ha JaTy
OTIpe/ieNieHUs] CTOMMOCTH YHUCTBIX aKTHMBOB HE IOJIydeHa BBIMUCKAa U3 OaHKa, MOJITBEPKIArolias
3a4MCIICHUE JICHE)KHBIX CPEACTB HAa pacueTHbI cueT PoHAa;

MIPU3HAIOTCS B KAa4eCTBE JIEOMTOPCKON 3aJ0KEHHOCTH M OLIEHUBAIOTCS B CyMME NEPEUYMCIIEHHBIX
JICHEeXKHBIX CPE/ICTB.

CrpaBeaniuBas CTOMMOCTD JICHEKHBIX CPEJICTB Ha cueTaxX NMPU BOSHUKHOBEHHUHU NPU3HAKOB
oOecreHeHUs] KOPPEKTUPYETCS B COOTBETCTBUM C MOPSAIKOM, ykazaHHbIM B [lpunoxkenun Ne 7.5
Hacrosmux [IpaBun. Criucok cOOBITHIA, MPUBOIAIINX K oOeciieHeHnto, yka3aH B [Ipunoxxenun No
7.5,

4.1.2. Kpurepuu npu3HaHus (MpeKpamieHusi NPU3HaAHUs) aKTHBOB

4.1.2.1. JleHeKHBIC CPEACTBA, B TOM YHWCJIC MHOCTPAHHAS BAJIIOTa, HA CUETax MPU3HAKOTCS
aKTUBOM C JIaThl 3a4YMCJICHHMS Ha CUeT (pacyeTHBIM, TPAaH3WTHBIN, BaTtOTHBIN) DOHIA, OTKPBHITHIHA
Vhpasnsrome KomnaHuen i ydera umyniectsa DoHIa, B KPEAUTHOM OpraHu3aldd Ha
OCHOBAHUU BBIMUCKH C YKA3aHHOTO CYETA.

4.1.2.2. JlenexHble Cpe/ICTBA, B TOM YMCJIe MHOCTpAaHHAs BajlOTa, Ha CUeTax MpEeKpamiaroT
MIPU3HABATHCS AKTUBOM:

- C JaThl HMCIOJHEHHs] KPEIUTHOW opraHu3alueil 00sS3aTelbCTB MO MEPEUUCICHUIO
JIEHEXKHBIX CpeACTB co cuera DoHa, OTKPHITOTO YTIPABIISIOUIEH KOMIIAHUEH ISl yUeTa UMYILECTBA
donpa;

- c nmatel mpuHsATHS bankom Poccuu perneHust 00 OT3bIBE IHUIEH3UU KPEIUTHOM

OopraHu3anuun (IICHC)KHBIC CpeacTBa NEpexXo T B CTATYC HpO‘-ICfI IIC6PITOpCI(01>i SaIlOJDKCHHOCTI/I);
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- C JaTbl BHECEHUs 3alMcU B ENUHBIN roCyJapCTBEHHBIN peecTp FOPUAWYECKHUX JIHIL
(manee — EI'PIOJ]) o nukBuaanuu KpeAUTHON OpraHu3aiyi.

4.1.2.3. JleHexHble CPEICTBA, HAaXOAAIHMECS Yy MPO(ECCHOHAIBHBIX YYaCTHHKOB PBIHKA
LIEHHBIX OyMar, IPU3HAIOTCA C J1aThl 3aUMCIICHUS IEHEXKHBIX CPE/ICTB HA ClIELUaIbHbIA OpOKEpCKUil
CUET HAa OCHOBAaHUM OTYETa OpoKepa.

4.1.2.4. ]leHexHble CpeICTBA, HAaXOAAIHMECSs Yy MPO(ECCHOHAIBHBIX YYaCTHHKOB pPBIHKA
LIEHHBIX Oymar (OpOKepoB), MPEKpallaroT MPU3HABATHCS:

- C JIaThl UCIIOJIHEHUSI OPOKEpOM 0053aTENbCTB 10 MEPEUUCIICHUIO IEHEKHBIX CPEJICTB
CO CIIEMAIBHOTO OPOKEPCKOIO CUETA;

- ¢ pgarbl npuHsTHsS bankom Poccum pemienuss o0 OT3bIBE JIMIEH3UU Opokepa
(IeHeXHBIE CPEeNICTBA MEPEXOJAT B COCTAB JIEOMTOPCKOM 3a10JIKEHHOCTH ),

- C JlaThl BHECEHMS 3amucu B ENUHBIN rocyqapCTBEHHBIN peecTp HOPUINYECKUX JIUIL
(mamee — ET'PYOJI) o nmukBumanuu 6pokepa.

4.1.2.5. Tlpu 3aKITIOYEHUHN COTJIAIICHUS ¢ OAHKOM O MUHHMAaJIbHOM HECHM)KaeMOM OCTaTKe
JICHEe)KHBIX CpPEACTB Ha PAcueTHOM CYETe, NMPOLIEHThl HAa HECHU)KAEMbIH OCTATOK MPU3HAIOTCS B
KayecTBe JIeOMTOPCKOI 3a/10JKEHHOCTH, HAYMHAs C JaThl BCTYIUIEHUS B CHIIy COTJIAIIEHUs JIH0O ¢
JaThl, YKa3aHHOMU B 3asBKE Ha pa3MeIlleHHe, 10 JaThl UX 3a4UCIIeHUs] OAHKOM Ha pacueTHBIH cueT, B
cllyyae, €CJIM yCJIOBUsl HAUMCJIEHUS IPOLIEHTOB MO3BOJISIFOT PACCYUTATh UX pa3Mmep.

Jlebutopckast 3a10JKEHHOCTh B CyMME HaKOIIJICHHBIX IPOLIEHTHBIX TOXOJI0B OLICHUBAETCS B
CyMMe€, HCUUCIIEHHOM UCXO/s U3 YCIOBUN COOTBETCTBYIOLIETO COTJIAICHUS C 0AHKOM B OTHOLLICHUU
0a3bl HAUMCIIEHUS MIPOLIEHTA U IPOLIEHTHON CTaBKH, 3a MEPUOJI, IPOIIEAIINI CO JHS MPeAbIIYyLIEro
3a4KCIICHUs NIPOLICHTOB Ha PacUETHBIH CUeT, WJIM C MOMEHTA Havaja JIeHCTBUS TaKOro COIJIALIeHHUS,
€CJIY MPOLIEHTHI €llle HE 3aYHCIISUIUCD.

4.1.2.6. B cnywae, eciim Ha OCTaTOK JCHEKHBIX CPEJICTB HA PAaCUETHOM CUeTe OaHKOM
HAUUCIIAIOTCSA TPOLEHTHI, MPU 3TOM OrPaHUYEHUH Ha MCIIOJIb30BAaHHE JAEHEXHBIX CPEICTB He
HaKJIaJbIBA€TCsl, TAKUE MPOLICHTHl MPU3HAIOTCS B MOMEHT MX 3ayUClIeHHs] OAaHKOM Ha pacyeTHBIN
cuer.

4.1.2.3. Tlo neHeXHBIM CpeICTBaM, HaXOJAIIMMCS y OpOKEepoB, a Takke MpOIEeHTaM Ha
HECHMKaeMbIH OCTATOK JICHEKHBIX CPEJICTB Ha PAacueTHOM CYeTe, ONpeAeieHUE CIpaBeAIUBON
CTOMMOCTH, IpPU3HAHUE, MPEKPALLECHUE TPU3HAHUSA YKA3aHHBIX AaKTHUBOB OCYILLECTBIISIETCS B

COOTBETCTBUU C MyHKTOM 4.25. HacTosimux [IpaBui.

4.1.3. IlopsiaoK NPU3HAHUSA PHIHKOB AKTHBOB H 00513aTeJIbCTB AKTUBHBIMHI
4.1.3.1. He npumeHumo.

4.1.4. UcTOYHNKH JaHHBIX

4.1.4.1. OpunmaneHsiii caiiT banka Poccun.

4.1.4.2. Indopmarus, packpeitas B ETMHOM ToCyAapcTBEHHOM peecTpe IOpUINUYECKUX JIHIL.
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4.2. Yexkn
4.2.1. lomycTuMBbIe MEeTO/IbI ONpe/ie/ieHls CIIPaBeJIMBOIl CTOMMOCTH

4.2.1.1. CipaBeIMBOM CTOMMOCTBIO JIEHEKHBIX CPE/ICTB YeKa MIPU3HAETCS UX HOMUHAJIbHAS
CTOMMOCTb.

4.2.1.2. ChopaBennuBasi CTOMMOCTb JIEHE)KHBIX CpEACTB YEKOB IPU BO3HUKHOBEHUU
MPU3HAKOB O0CCUEHEHHS KOPPEKTUPYETCS B COOTBETCTBHHM C TIOPSIKOM, YKa3aHHBIM B

[Tpunoxxenun Ne 7.5 nactosimux [IpaBui.
4.2.2. Kpurepuu npusHanus (mpekpameHus NPU3HAHNS) AKTHBOB

4.2.2.1. Yeku, NOJy4YEHHbIE OT CTOPOHHEW OpPraHM3allMM Ha UM YTIPaBJIAIONIEH KOMIaHUH,
JNEUCTBYIOLIEH KAaK JOBEPUTENbHBIM yIlpaBisromui @OHIa, NPU3HAIOTCS aKTUBOM C JIaThl
MOJTy4EHUSI.

4.2.2.2. Yex mpekpaliaet Npru3HaBaThCs aKTUBOM:

- C JaThl HCIOJHEHMS] KPEIUTHOW opraHu3anueil 00sS3aTeabCTB MO IMEPEUUCICHHUIO
JIEHe)KHbIX CpPEACTB MO YeKy Ha cueT YIpaBisiolled KOMIaHUM KakK JOBEPUTENBHOTO
YIPABJISIOLIETO.

- C JaThl UCTEYEHUSI YCTAHOBIICHHOTO CPOKa I MPEAbSIBICHUS Y€Ka K OIlIaTe.

- ¢ garel mpuHsATHS bankom Poccum pemieHnst 00 OT3bIBE JHIICH3UU KPEIUTHOM
OpraHu3aIuy.

- C J1aTbl BHECEHUs 3alMcH B EQUHBIN rocyqapCTBEHHBIN peecTp HOPHUAWYECKHUX JIHIL
(mamee — EI'PIOJI) o nukBMAamuu KpeauTHOW opraHu3anuy (aKTUB HMCKIIOYAETCS M3 COCTaBa
aktuBoB ®oHpa).

4.2.2.3. BblgaBaemble 4YEKH NPU3HAIOTCS JICHESKHBIMH CpEACTBAMH JO MOMEHTa HUX

WCTIOJIHCHUSI.
4.2.3. IlopsiioK MPU3HAHUS PHIHKOB AKTHBOB U 00513aTEJIbCTB AKTHBHBIMU
4.2.3.1. He mpumeHuMo.

4.2.4. UCTOYHMKH JAHHBIX
4.2.4.2. Opunmanpueiii caidt banka Poccun.
4.2.4.3. OduunanbHble CaliThl KPEAUTHBIX OPraHU3alMiA, B KOTOPBIX pa3MeIlleHbl JeTMO3UTHI.

4.2.4.4. Inopmarus, packpeitas B EqMHOM rocyiapcTBeHHOM peecTpe IpUIMYECKHX JIULL.

4.3. JleHe:kHBIE CPEJICTBA BO BKJIAAAX (J€NM03MTAX) B KPEAUTHBIX OPraHN3alMSIX, JIeN03UTHbIE

(cOeperareJabHbIX) cepTHUKATHI

4.3.1 lonycTuMBbIe MeTObI ONIpe/ieJIeHHsl CIPaBeJIMBOH CTOMMOCTH

4.3.1.1. CHpaBC,Z[HI/IBaH CTOMMOCTb JC€TIO3UTOB B TCUCHUC MAKCUMAJIBHOIO CpOKa,

npeaAyCMOTPCHHOTO AOTOBOPOM, OMMPECACIIACTCA:
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- B CyMME OCTaTKa JE€HEKHbIX CpEACTB BO BKJIAJE, YBEJIMYEHHOIO Ha CYyMMY
IIPOLIEHTOB, PACCUMTAHHBIX HA JATy OIPEAEICHMsI CIPaBEAIMBON CTOMMOCTH II0 CTaBKe,
IIPEelyCMOTPEHHON JOIOBOPOM, €CIIM CPOK MOTAIIEHUS JEMO3UTa — «J10 BOCTPEOOBaHUM;

- B CyMME OCTaTKa JIEHEXHbIX CpEACTB BO BKIAJE, YBEJIMYEHHOIO Ha CyMMY
IIPOLIEHTOB, PACCUMTAHHBIX HA [Ty OIpPEAEICHHs] CIpPaBeAJUBONl CTOMMOCTH II0 CTaBKe,
MIPEYyCMOTPEHHOM JEMO3UTHBIM JOTOBOPOM ISl YAEpXaHUS JEHEKHBIX CPEJICTB BO BKIAJE B
TEYEHHE MaKCHUMAaJIbHOTO CpPOKa, NMPEAYCMOTPEHHOIO JIOTOBOPOM, €CIU CPOK BO3Bpara JAEMo3MUTa -
He Oosiee 1 (0HOrO) rosa v cTaBKa MO JAOTOBOPY COOTBETCTBYET PHIHOYHOM Ha JaTy ONpeAeieHUs
crpaBeIMBOi ctouMocTd. CTaBKa MO JOrOBOPY COOTBETCTBYET PHIHOYHOM, €CJIM OHA HAXOAMUTCS B
npenenax auamna3soHa KosueOaHuil pbIHOYHOM cTaBkU. [lopsaok omnpeneneHusl ppIHOYHOW CTaBKU U
JMana3oHa KojeOaHui pbIHOYHOW CTaBKU ycTaHOBIIEH B [Ipunoxenun 7.3.

- B CyMME, ONpEIEIIEHHOM C HCHOJB30BAaHUEM METOJla IMPHUBEAECHHON CTOMMOCTH
OyaymMX JIeHEKHBIX IOTOKOB Ha Bech cpok zenosuta (Ilpunoxenue 7.3) B uHbIX ciay4asx. [lpu
3TOM CHpaBe/UIMBasi CTOMMOCTh Ha KaXXIyl0 JAaTy pacuera TaKOW CIpaBeUIMBONH CTOMMOCTH HE
MOXXET OBITh HIDKE CyMMBbI, KOTOpas Oblia Obl Bo3BpamieHa B DOHJ MpU YCIOBUM PAcTOP>KEHUS
JIETIO3UTHOTO JI0rOBOPa Ha JaTy OLIEHKH.

B cinydae BHeceHHMS U3BMEHEHUI B YCJIOBHS OIpPENEICHU CPOKa JOrOBOpa MaKCMMaJIbHbBIN
CPOK OIpeNeNseTcsl B COOTBETCTBUU C M3MEHEHHBIM CPOKOM JI€NO3MTa, ACHCTBYIOIIMM Ha Jary
OIpeIeNIEHNs CIIPaBeUIMBON CTOMMOCTH 0€3 CyMMHMPOBAHUS CPOKOB JIETIO3UTA.

CropaBeuinBas CTOMMOCTh JCHEXKHBIX TpeOOBaHMI BO BKJIaJax (AEMO3UTaX) B KPEAUTHBIX
OpraHu3alysaxX NpUd BOZHUKHOBEHUH IIPU3HAKOB OOECLEHEHUS KOPPEKTUPYETCS B COOTBETCTBHUHU C
METOJIOM KOPPEKTUPOBKU CIPABEAIMBONM CTOMMOCTH IPU BO3HUKHOBEHHMH COOBITHSI, BEAYLIETO K
obecuenenuio (IIpumokenue Ne 7.5.). Crrcok COOBITHI, MPUBOIAIINX K 00ECICHEHHIO, YKa3aH B
[Tpunoxxenun Ne 7.5.

CropaBe/uinBasi CTOMMOCTb JI€NIO3UTHOIO cepTH(HMKATa ONpenesseTcs ¢ UCIOIb30BaHUEM
MeTOoJia ONpEENICHHUs CIIPABEUIMBOM CTOMMOCTH JEHEXHBIX CPEICTB BO BKJIajJax (AENo3uTax) B

er,HHTHOﬁ OpraHu3anuu.

4.3.2 KpuTepuu npu3HaHus (MpeKpamieHusi NPU3HAHNUS) AKTHBOB

4.3.2.1. JlenexxHble CpeCTBA, B TOM YHCIIE MHOCTPAHHAS BAIIOTA, BO BKJIAJaX (IETMO3UTaxX) B
KpEAUTHBIX OpraHU3aIusiX, JeMO3UTHEIE (cOeperarenbHbie) CepTU(UKATHI MPU3HAIOTCA AKTUBOM:

— C JIaThl 3a4MCIICHUS HA IETIO3UTHBINA CUET, OTKPBITHIM Y IIPABIISIOLIEH KOMIIAHUEN IS
yuera umyuniectsa PoHIa, B KPEAUTHOM OpPraHM3allMd, Ha OCHOBAHUM BBIIMCKH C YKa3aHHOIO
cueTa,

— C JaTbl TEpeyCTYNKW TMpaB TpeOOBaHWs O BBIUIATE BKIAAa W HAYUCICHHBIX
MPOLIEHTOB HA OCHOBAaHMH JIOrOBOPA;

— C JaThl aKTa IpUeMa-lepeaadyd WJIM MHOW J1aThl, YCTAHOBJIEHHOW B JOTOBOpE, NpHU

NpUOOPETEHUH JIETIO3UTHOTO CEPTHU(HKATAa B COOTBETCTBUH C JOTOBOPOM.
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4.3.2.2. JlenexxHble CPEACTBA, B TOM YHMCIIE MHOCTPAHHAs BAJIIOTA, BO BKIIAAaX (J1eN03UTax) B
KPEIUTHBIX ~ OpPraHM3alusX, JENO3UTHhIE (cOeperarenbHble) CEpTH(PHUKATH  MPEKPAIIAIOT
MIPU3HABATHCS AKTUBOM:

- C JaThl WCIOJHEHUs KPEOUTHOHN OpraHu3amei o0s3aTeNbCTB MO0 BO3BpATy BKJIAJa
(mata 3a4MCliCHHs CYMMBI BKJIaJIa C JCTIO3UTHOTO cyera Ha cuer DoHua);

- C JaThl TEPEyCTYNKH TMpaB TpeOOBaHUS O BBHIJIATE BKJIAAa W HAYUCICHHBIX
MIPOIICHTOB Ha OCHOBAHUU JIOTOBOPA TPETHEMY JIUILY;

- C JaThl aKkTa MpHeMa-Tiepeaadd WIM WHOUM NaThl, YCTAHOBJICHHOUW B JIOTOBOpE, TPHU
CTIMCAaHUH JIETIO3UTHOTO CEPTU(HUKATA B COOTBETCTBUH C JIOTOBOPOM;

- c natel npuHsATHS bankom Poccum pemieHust 00 OT3bIBE JMIEH3UU KPEIUTHOM
opraHu3anuu (JICHEeXHBIE CpPEACTBA B pa3Mepe OCHOBHOW CYMMBI JIEMO3UTa W HAYMCICHHBIX
MPOIICHTOB MEPEXOIAT B CTATYC JCOUTOPCKON 3a/I0JDKEHHOCTH);

— C JaThl PACKpBITUS COOOMIEHHWS B O(HIMAILHOM JIOCTYITHOM WMCTOYHHKE O
NPUMEHEHUH K KPEIUTHOW OpraHu3aliil MpoIeaypbl OaHKPOTCTBA (JIEHEKHBIC
CpeAcTBa B pa3Mepe OCHOBHOH CyMMBI JIENIO3MTAa W HAYHCICHHBIX IPOICHTOB
MEePEXOJIAT B CTATYC 1€OMTOPCKOM 330 KEHHOCTH);

— ¢ natel BHeceHud 3anucu B EI'PHOJI o nukBuganumu KpeaAuTHON OpraHu3alivu;

- C JaThl MPOYETo MPEKpaIlleHus MpaB U 0053aTeNbCTB 0 I0TOBOPY B COOTBETCTBUU C
3aKOHOJATEIHCTBOM UJIU IOTOBOPOM.

4.3.2.4. B cmyyae HapyIlIeHHUs] CPOKOB UCIIOTHEHHS KPEIUTHOM opraHu3amueii 00s13aTenbCTB
10 BO3BpaTy BKJajAa (JEmo3uTa), IEHEKHbIE CPEACTBA B pa3Mepe OCHOBHOW CyMMBI AEMO3HUTa U

HAYKMCIICHHBIX MPOIIEHTOB, IEPEXOIAT B COCTaB AeOMTOPCKOI 3a0keHHOCTH DOHA.

4.3.3 IlopsioK NPU3HAHUSA PHIHKOB AKTHBOB H 00513aT€JIbCTB AKTHBHBIMU
4.3.3.1. He mpumeHumMo.

4.3.4 UcTOYHMKH JaHHBIX

4.3.4.1. Jleno3uTHBIC TOTOBOPHI, ICTIO3UTHBIE CEPTU(PHUKATHI.
4.3.4.2. Opunmanpueiii caidiT banka Poccun.
4.3.4.3. OunmanbHbie CAaUThl KPEIUTHBIX OPraHU3aIiid, B KOTOPBIX Pa3MEIICHBI JCTO3UTHI.

4.3.4.4. Indopmarus, packpeitas B ETMHOM rocyiapcTBEHHOM peecTpe IOpHINYECKUX JIHII.

4.4. JleHexxHbIe TPEOOBAHMNS N0 KPEIUTHBLIM JIOTOBOPAM M JIOTOBOPAM 3aiiMa

4.4.1. JleHe:xkHble TPeO0OBAHUSI IO KPEIUTHBIM JAOroBOpaM M Jorosopam 3aiima (®ouHa

SIBJISIETCSI 3aMMOIABIIEM)
4.4.1.1 lonycTUMBIE MeTO/bI ONIpe/iesIeHisl CPaBelJIMBOH CTOUMOCTH

4.41.1.1 CnopaBemyiuBas CTOUMOCTh MO KPEAUTHBIM JOTOBOpaM M JIOTOBOpaM 3aiiMa, B

TCUCHUC MAKCUMAJIIBHOI'0 CpOoKa, NPpEAYCMOTPCHHOTO AOTOBOPOM, OMPCACIIACTCA B COOTBETCTBUU C
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MOPSIIKOM KOPPEKTUPOBKHU CIIPaBEAJIMBOM CTOMMOCTH AKTUBOB Ul ydeTa KpPEIUTHOTO pHUCKA
(ITpuosxenue Ne 7.5.).

4.4.11.2. Ecau pm0TOBOpP HE COJEPKUT KOHKPETHOM JaThl NOTAllleHWs, Takas JaTa
ONpEJENsAETCS Ha OCHOBAaHUHM OJKCIEPTHOTO (MOTMBUPOBAHHOIO) CYXKJEHUS YIIpaBisolen
KOMIIaHUHM, KOTOpPOE€ JOJDKHO COJIep’KaTh OOOCHOBAHHBIM BBIBOJ O CPOKE BO3BpaTa CCYy.bl,
OCHOBAHHBIM B TOM YHCJIE Ha COOCTBEHHOH IMPAKTUKE PadOTHI C aHAJTOTWYHBIMH 3aeMIIMKAMU U
(nu) oO1Iel PEIHOYHO MPAKTHKE MOTAIICHUS AaHAIOTUYHBIX CCY/l M MHBIX JaHHBIX.

4.41.1.3. B cnyyac BHeCEHUsS H3MEHEHUS B YCJOBHUS OIPEIEICHHUS CPOKa JOroBOpa
MaKCUMAJIbHBIM CPOK OIpeAesnsieTcsi B COOTBETCTBUM C M3MEHEHHBIM CPOKOM KpeauTa (3aiima),
necTByronuM Ha gaty omnpexaeneHuss CUA, mpuyeMm HakoIUIEHHME CpoKa KpeauTa (3aiimMa) He
MIPOUCXOIUT.

441.1.4. CnopaBemmBasi CTOUMOCTh TI0 KPEIUTHBIM JIOTOBOpaM U JIOTOBOpam
KOPPEKTUPYETCS B COOTBETCTBUM C METOJIOM KOPPEKTHPOBKU CIIPaBEAJIUBOM CTOMMOCTH IIpU
BO3HMKHOBEHUHU COOBITHA, Benymiero kK obecuenenuto (IIpunoxxenune Ne 7.5.). Cnucok coObITHI,
MPUBOIALINX K 0OeclieHeHuto, yka3aH B [Ipunoxxenuu Ne 7.5.

4.4.1.1.5. TIpocpouka HMCHOJHEHUS OO0S3aTENbCTB A0 S5 pabouymx JTHEH HE CUYUTACTCS
coOBITHEM 00ECIICHEHHUSI B OTCYTCTBUHU MHBIX MPU3HAKOB 00€CIICHEHUS / Ae(oiTa KOHTPAreHTa.

4.4.1.1.6 CripaBeyiiiBasi CTOMMOCTb 110 KPEAUTHBIM JOTOBOPAM U JIOTOBOpaM 3aliMa MOXKET
OBITH OMpezieNieHa Ha OCHOBAaHMM OTYETa OIICHILMKA B cly4ae, KOrJa OINpe/eieHHe ClpaBesInBOi

CTOMMOCTH HEBO3MOKHO HHBIM CIIOCOOOM.

4.4.1.2 Kputepuu npusHanus (MpeKpameHusi NPU3HAHUA) AKTHBOB

44.1.2.1. JlenexxHnole TpeOOBaHUS IO JOTOBOpaM 3aiiMa, 3aKIFOYCHHBIM YIIPABIISIONICH
koMranueii @onpa (3aiiMbl BBIJIAHHBIC), MPHU3HAIOTCS AaKTUBOM Ha JaTy (aKTUYECKOTO
MIEPEYUCIICHUS 3aeMILUKY JICHEKHBIX CPEJICTB IO I0TOBODY.

4.412.2. ]JlenexxHole TpeOOBaHMSA TO KPEAUTHBIM JIOTOBOpAaM M JOrOBOpaM 3aiima,
MpHOOpeTEeHHBIM YyHpaBisitonieil komnanueil @oxma mo AoroBopaMm YCTYNKH MpaB TpeOOBaHUs
(Tieccun), MPU3HAKOTCS AKTHBOM:

— C JIaThl TEPEYCTYIKH MpaBa TpeOOBaHUS MO CCyJe Ha OCHOBAaHHU JIOTOBOPA,;

— C JIaThl Mepexo/ia paBa Ha 3aJ0rOBOE UMYIIECTBO (€CM TaKOBBIM SIBJISIOTCS MpaBa
TpeOOBaHUs U3 IOTOBOPOB 3aliMa/KPEIUTHBIX JOTOBOPOB) MPH OOpAIIeHNUN B3bICKAaHHUS Ha MPEAMET
3anora.

4.41.2.3. ]JlenexxHple TpeOOBaHMA TO KPEAWTHBIM JIOTOBOpAM M JOTOBOpaM 3aiima,
MPEKPAIAIOT TPU3HABATHCS AKTHBOM:

— C JaThl MCIIOJIHEHUS BCEX 0053aTeNbCTB MO KPEAUTHOMY JOTOBOPY WM JIOTOBOPY
3aiiMa;

— C JIaThl BCTYIJICHHUS B CHUJTY COOTBETCTBYIOIIETO PEIISHUS Cya UM UHOTO CyaeOHOTO

aKTa, B 4YaCTH MPEKpaIICHHs IPU3HAHUS TaKOU 33JI0JDKCHHOCTH,
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- C JaThl NIEPEYCTYNKHU MpaB TpeboBaHus (LIECCHM) Ha OCHOBAaHUU JOrOBOPA;

- C JaThl TUKBUJIAIIMH 3a€MIIMKA COTIACHO MH(OPMAIIUU, PACKPBITON B OPHUIIHATEHOM
JOCTYITHOM HcTO4HHKE (B ToM uucie 3anucu B EIPHOJI o nukBuaamnmm 3aeMinuka);

- C JIaThl TOCYJIaPCTBEHHON peructparuu npaa codcrBeHHocTu [IM® Ha 3amorooe
HMMYIIIECTBO, HANpUMeEp, MoaTBepkAcHHas Beimuckor u3 EI'PH — B cimyuae oOparienust B3pICKaHUs
Ha TpEeJMET 3aJiora B BHJIE 00BEKTa HEABWKHMOCTU U moctymieHus B cocraB [IM® 3amorosoro
HMMYIILIECTBA,

- C JIaThl MPOYEro MPEKpaIeHUs TIpaB U 00513aTEILCTB M0 KPEAUTHOMY JOTOBOPY HIIH

A0TO0BOpPY 3aiiMa B COOTBETCTBHH C 3aKOHOAATEIHCTBOM HIIH YCIIOBUSAMU OOTOBOpA.

4.4.2. JleHexHble TpPeOOBaHHWSI MO KPEIUTHBLIM [0roBOpaM M J0ropopam 3aiima (®oHna

ABJIACTCH 3aeMllII/IKOM)

4.4.1.1 lonycTuMBbIE METO/bI ONpeae/IeHUsI CIIPABEJIMBON CTOMMOCTH

CrpaBennuBasi CTOMMOCTD JICHE)KHBIX 0053aTENIbCTB U3 KPEAUTHBIX JIOTOBOPOB U JIOTOBOPOB
3aiimMa, MOJTYYeHHBIX B POCCUUCKHUX PYOJIsX, ONMPEAEIIeTCS B CyMME OIIEHOK BCEX 3aJI0JDKEHHOCTEN
0 JI0TOBOPY ((pMHAHCOBBIX MTOTOKOB), TO €CTh BCEX IIATEXKEH, KOTOphIe YTPAaBIISIONIas KOMIaHUS
®oHJa A0KHA OCYILIECTBUTH B MOJb3Y KPEAUTOPa/3aMMO/IaBIIa, BKIKOYAsi CYMMbI OCHOBHOT'O JIOJITa
Y HaKOIUUICHHBIE NPOLICHTHBIE BBIIJIATHI [0 HEMY II0 COCTOSIHMIO Ha JaTy OLEHKH. Bce cymmbl
OKPYIVISIFOTCS 10 IBYX 3HAKOB TOCJIE 3AISITOM.

CCxpenuta/zaitma (T)= OJI(T)+ ITP(T) , rae

CCxpenuta/3aiima (T) — cipaBeyiuBasi CTOMMOCTh KpeauTa/3aiimMa Ha gaty T, okpyriieHHas
IO 2 3HAKOB IIOCJIE 3aIISITON

OJI(T) — cymma OCHOBHOTO JI0JITa TI0 KPeAUTY/3aiiMy Ha aaty T ompenensieTcs ¢ TOYHOCThIO
IO 2 3HAKOB IIOCJIE 3aIIATOH.

[TP(T)—cymma mpomeHTOB MO KpeAauTy/3aiimMy K yrmate Ha garty T. OmnpenensieTcs ¢
TOYHOCTBIO J0 2 3HAKOB MOCJE 3aMATOH.

T- nara ompenenenus cpaBeaINBO CTOMMOCTH KpeauTa/3aiima

CrpaBeanuBasi CTOUMOCTD JICHEKHBIX 00s13aTENIbCTB U3 KPEAUTHBIX JOTOBOPOB H IOTOBOPOB
3aiimMa, MOJYYEHHbIX B MHOCTPAHHOW BaJIOTE, ONMPEIENIeTCS] MyTeM CYMMHUPOBAHHUs OLEHOK BCEX
3aJI0JDKEHHOCTEH 10 J0TOBOpPY ((PMHAHCOBBIX MOTOKOB) B BAJIIOTE TMOJYYEHHOTO KpeauTa/3aiima,
KOoTopele  YmpaBusiomass ~— komnanuss — PoHAa  JODKHA ~— OCYIIECTBUTH B MOJB3Y
KpeAUTOpa/3auMO/IaBlia, BKJIIOYas CYMMBbl OCHOBHOTO JI0JITa M TPOIEHTHBIX BBILIAT MO HEMY,
HAaKOIUICHHBIX 10 COCTOSTHUIO HA JIaTy OLIEHKU, U KOHBepTaluu B BamoTy onpeneneHuss CHA [T
B COOTBETCTBUU C MOPSAAKOM, ycTaHOBIeHHbIM [IpaBunamu omnpenenenuss CHA. U cymma
OCHOBHOTO JIONITa, U CyMMa IPOILIEHTOB B BANIOTE KpeauTa/3aiiMa, a TakKe MOJy4YeHHas CymMMa B
Baimote onpeaenenuss CHA okpyrisitoTcs 10 ABYyX 3HAKOB MOCIIE 3amsTOM.

CC kpenuta/3aitma(T) = (Odan(T)+ [TPBan(T)) * Kypc, rne

CC kpenuta/3aitma(T) - cripaBeanuBasi CTOUMOCTh KpeauTa/3aiiMa Ha aaty T, oKpyriieHHas

110 2 3HAKOB IIOCJIE 3aIISITOM
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T - nata onpezneneHus CpaBeAIMBOM CTOMMOCTH KpeanTa/3aiima

OJlBai(T) - cymma OCHOBHOIO JOJiTa MO KPEAWTY/3aliMy Ha JIaTy pacuera CIpaBeJIMBOU
CTOMMOCTH B BaJIFOTE KpeIuTa/3aiimMa, OKpyIJIeHHast 10 BYX 3HAKOB MOCJIE 3aIsATON

[TpBan(T)- cymMa mpoueHTOB K yIUlaTe Mo KpeAWuTy/3aliMy Ha JIaTy pacuera CIpaBeIHBON
CTOMMOCTH B BaJIFOTE KpeIuTa/3aiimMa, OKpyIJIeHHast 10 BYX 3HAKOB MOCJIE 3aIATON

Kypc — kypc, mo koTopomMy HpPOHU3BOAMTCS KOHBEPTALMSI CTOMMOCTEW, BBIPAKEHHBIX B
WHOCTPaHHOM BaIOTE, B BAMIOTY omnpezenenuss CHA cormacHo MOpAZIKY, YKa3aHHOMY B HACTOSIINX

[IpaBunax onpexnenenuss CHA.

4.4.2.2 Kputepun npusHanus (NpeKpameHusi NPU3HAHUA) AKTHBOB

4.42.2.1. ]JlenexHble TpeOOBaHUS IO JOTOBOpaM 3aiiMa, 3aKJIIOYEHHBIM YIPaBIIAIOIIEH
komnanueit doHpga (3aliMbl MOJTYYEHHBIEC), MPHU3HAIOTCS C JaThl (PAKTUYECKOTO TMEPEUUCIICHUS
3aeMIIUKY JIEHEKHBIX CPEACTB TI0 IOTOBOPY.

4.42.2.2. ]JlenexxHole TpeOOBaHMS MO KPEAMTHBIM JIOTOBOpaM M JOroBOpaMm 3aiima,
MpEeKpaIiarT MPU3HABATHC:

— C JaThl WCIIOJHEHUS BCEX OOS3aTENBCTB MO KPEAUTHOMY JIOTOBOPY HIIA JIOTOBOPY
3aiiMma;

- C J1aThl BCTYIICHHUS B CHUJIY COOTBETCTBYIOLIETO PELIECHUS Cy/Aa U UHOTO Cy1e0HOTO
aKTa, B 4aCTH MpEeKpaIleHUs MPU3HAHUS TaKOU 3aJI0JDKEHHOCTH;

- C JaThl TIEPEYCTYNKHU MpaB TpeOoBaHUs (LIECCHH) Ha OCHOBAaHUH JOTOBOPA;

- C JaThl JIMKBUJALMU KPEIUTOpa/3auMo/iaBlia COTJIacHO MHGpOpMaIuM, pacKpbhITOi B
ohUIIMATLHOM JOCTYIHOM HCTOYHMKE (B TOoM umcie 3anucu B EIPIOJI o mumkBumammm
KpeIuTOpa/3auMOo/1aBIIa);

- C JIaThl MPOYEro MpeKpalieHus MpaB U 005A3aTeIbCTB 10 KPEIUTHOMY JOTOBOPY HIIU

JIOTOBOPY 3aiiMa B COOTBETCTBUU C 3aKOHOJATELCTBOM MJIM YCIOBHUSIMU JIOTOBOPA.
4.4.3 TlopsiioK NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JILCTB AKTHBHBIMHU
4.4.3.1. He npumeHuMo.
4.4.4 UCcTOYHMKH JaHHBIX

4.4.4.1. JloroBopbl, Ha OCHOBAaHUHU KOTOPBIX BO3HUKIIN JCHEXHbIE TPEOOBAHUS.
4.4.4.2. OpunmaneHsiii caiiT banka Poccun.
4.4.4.3. Iudopmarus, packpeitas B EqMHOM rocyiapcTBEHHOM peecTpe IpUIMYECKHX JIUIL.

4.4.4.4. OTyeT OLEHIIINKA
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4.5, 3akaaaHpie

451 I[Ol'lyCTI/IMLIe METOAbI ONIPEACTICHUA CHpaBe)IJIHBOﬁ CTOMMOCTH

4.5.1.1. ChpaBemuBasi CTOUMOCTb 3aKJIaJHBIX, B TEYEHHE MAaKCHMaJbHOTO CpOKa,
IIPEYyCMOTPEHHOIO JI0OTOBOPOM, OIPENENSAETCS B COOTBETCTBHHM C MOPSAKOM KOPPEKTUPOBKU
CIIPaBEUTUBON CTOMMOCTH aKTHBOB JIJIsl ydeta kpeautHoro pucka (IIpunoxenue Ne 7.5.).

4.5.1.2. Eciu [0roBOp HE COACPNKUT KOHKPETHOM [aThl TMOTAIICHMs, Takas Jara
OTpE/eNseTC Ha OCHOBAaHMM OHKCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHUS YIpaBIsioLIeit
KOMITaHUHU, KOTOpOE€ JOJDKHO COJIep’KaTh OOOCHOBAHHBIM BBIBOJ O CpPOKE BO3BpaTa CCYy.bl,
OCHOBAaHHBIM B TOM YHCJI€ HAa COOCTBEHHOW NPAKTHKE pabOThl ¢ aHAIOTWYHBIMU 3a€MIIMKaMU U
(nnn) oO1Iel ppIHOYHOM MPaKTUKE MOTAIEHUS AHATOTMYHbIX CCYJ] M UHBIX JJAHHbBIX.

4.5.1.3. B cnydyae BHECEHMS HM3MEHEHHMS B YCIOBHS OIPEACIECHHsS CpPOKa JIOroBOpa
MaKCUMAJIbHBIM CPOK OIpeAeNsieTcs] B COOTBETCTBUU C H3MEHEHHBIM CPOKOM IO 3aKJIaTHBIM,
JEMCTBYIOIMM Ha AaTy onpeneneHuss CHA, npuyeM HaKOIJIEHHWE CpOKa HE TTPOUCXOIUT.

4.5.1.4. B ciydae eciu BO BCTYNHBIIEM B CHIIy CYZICOHOM aKTe 3aKjiajHasi OyJeT mpu3HaHa
HEeJeMCTBUTEIBHOM, JIEHE)KHbIE TPEOOBAaHUS 110 COOTBETCTBYIOLEMY JAOTOBOPY MEPEXOAST B COCTaB
nebuTopckoit 3a10mkeHHocTr DoHa.

4.5.1.5. CnpaBemiuBasi CTOUMOCTh 3aKJIAHBIX OMPEICISIETCS B COOTBETCTBUU C METOJOM
KOPPEKTUPOBKU  CIIPABEAJIUBON CTOMMOCTH TP BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K

obecuenenuio (IIpunoxenne Ne 7.5.).

4.5.1.6. CnpaBemnuBas CTOMMOCTb 3aKjJIaJHOW C JaThl HMCHOJHEHHS II0 HEH Bcex

0053aTeNbCTB MPU3HACTCSA PABHOW HYIIIO.

4.5.2 KpuTtepuu npu3HaHus (MpeKpanieHus NPU3HAHNUS) AKTHBOB

4.5.2.1. 3aknaaHble MPU3HAKOTCS aKTHBOM C:

- JaThl TepelaTOYHON HaAmMcH Ha 3akiaJHOM C YKa3aHHEeM, YTO BiaJeibleM
3aknagHoM sBJsieTcs Ynpasistonias komnanus @oHaa;

- JaTa 3a4dCcieHUs 3aKJIagHOW Ha CYET JIeNO, OTKPBITBHIA YTPaBIAIOMICH KOMIIAHUU
@DoHJaB CHENHATU3UPOBAHHOM JIEMO3UTAPUH, MOATBEPIKACHHAS COOTBETCTBYIOUIEH BBIMHCKOW MO
CUeTy JIeTo;

- JaThl BBIJAYM 3aKJIagHOW B Cilydae, €cld 3akjIaJHYIO BBITYCKaeT YTMpaBIsionas
komnanus J1.Y, [TUO.

4.5.2.2. 3aknaHble IpeKpalatoT NPU3HABATCSA aKTUBOM C:

- JaThl TIEpeaTOYHON HAAMKUCH Ha 3aKJIaTHOW C yKa3aHUEM, YTO HOBBIM BIAJETBIEM
3aKJIaJTHOU SIBIISIETCSI CTOPOHHEE JIUIIO;

- JaThI ITOJITHOT'O MCIIOJTHCHU A 00513aTENbCTB 10 3aKﬂaﬂHOﬁ;
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- JlaTa CHUCAHUA 3aKJIagHOM CO cueTa JENO, OTKPHITOrO YIPaBIAIOIEH KOMIAHUU
@OoHIAB CHEUANIU3UPOBAHHOM JENO3UTAPUU, MOATBEPKIACHHASI COOTBETCTBYIOIIEH BBIIUCKOW IO
CUETY J€CIO;

- JaThl TOCYJapCTBEHHOW PpErucTpaluu IpaBa COOCTBEHHOCTH Ha 3allorOBOE
HMMYIIECTBO, NOATBEpKAeHHAs! Beimuckoi u3 EI'PH — B ciyuae oOparieHust B3bICKaHUsl Ha MPEAMET

3ajiora 1 nocrymieHus B cocras [ IM® 3amorosoro umyuecrsa.

4.5.3 llopsaaok NpU3HAHUS PHIHKOB AKTHBOB U 00513aTeJIbLCTB AKTUBHBIMH
4.5.3.1. He npumeHnumo.

4.5.4 UcTOYHMKM JAHHBIX

4.5.4.1. bnaHku 3aKJIaJHbIX C HPUIOKEHUEM TpapUKOB IUIATEXEH M COMYTCTBYIOIUX

JIOTOBOPOB.

4.5.4.2. Jleno3urtapuii.

4.5.4.3. OpunmansHenii caiiT banka Poccun.

4.6. Henpuaxumoe MMYyIIeCcTBO

4.6.1 JlomycTUMBbIe METO/IbI ONpe/ie/ieHHsI CIIPaBeAJIuBOIi CTOMMOCTH

4.6.1.1. CnpaBeinBasi CTOUMOCTh HEABMKUMOTO UMYIIECTBA OMPEAEIISETCS HA OCHOBAHUU
OTYeTa OICHIIMKA.

4.6.1.2. CopaBeqjiuBasi CTOMMOCTb COCTaBJISAIONIETO aKTUBBI POHAA 3€MENBHOTO Y4acTKa, Ha
KOTOPOM HaXOJMUTCS 3/IlaHWe, CTPOCHHE WIIU COOPY)KCHHE, COCTABIISIOIINE YKa3aHHbBIE aKTHBBI, JTOJIH
B IIpaBe 0011 COOCTBEHHOCTH Ha TaKOW 3€MEJIbHBIN y4acTOK, MOXKET OT/ICJILHO HE ONPEACIATHCS,
€CJIM €r0 CTOUMMOCTh YUYUTHIBACTCS B CIIPABEUTMBOM CTOMMOCTH NMPUOOPETEHHOTO 3AaHUS, CTPOCHUS
unu coopykeHus. Ilopsmok mpusHaHMs TpaB apeHIbl TAKOTO 3EMEJIBHOIO ydacTKa WM TIpaBa
MOJIb30BAHMSI TAKUM 3€MEIbHBIM Y4ACTKOM M OIIEHKA OTMCAHBI B I1. 4.7.2.

4.6.1.3. CnpaBeqiuBasi CTOUMOCTh 00bEKTa HEABIKUMOCTH Npu3Haercs pasHoi 0 (Homs):

- B Ciydae COOBITHS TMPUBOMALIETO K TMPU3HAHUIO HEABIXKMMOTO HMYILECTBA
HEMPUTOJHBIM 7S AaJbHEHINero WCIOJIb30BaHU 0 1IeJIEBOMY Ha3HAYCHUIO - C JAThl MOTYy4eHUs

O(I)I/II_II/IaJ'IBHOFO JAOKYMCHTA O TaKOM Q)aKTe.

4.6.1.4. B ciyuae, eciin 00BEKT HEJBM)KMMOCTH BO3HHMKAeT B pe3ylbTaTe pasjeina JIpyroro
00BbEeKTa HEIBM)XKMMOCTH, BXOJMIIEro B cocTaB umymiectBa POHIAa, BHOBb BO3HMKIIMIMA
O00BEKT M 00BEKT HEABMKUMOCTH, KOTOPBIA MOJUIEeXkKall pas3jieny, Npu3HaeTcs (IpeKpalaeT
MIPU3HABATHCA), PU YCIOBUU HAJIM4YUS OTYETa OICHIIMKA Ha pa3JielieHHble OOBEKTHI, C
HauboJiee paHHel U3 aaT:

- C JaThl TOCYJapCTBEHHON pErHCTpalyy npaB B EQMHOM rocynapCTBEHHOM pEecTpe

HEIBM)KMMOCTH;
- C JaThl BHECEHHUs 3anmucu B EQUHBIA TOCYJapCTBEHHBIN PEECTp HEABMKUMOCTH O

MCXKCBaHHU.
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4.6.1.5. B cnydae, ecnu OOBEKT HEABIKUMOCTH BO3HUKACT B pe3yiabTare OObEIMHEHUS
HECKOJIBKUX OOBEKTOB HEIBMKMMOCTH, BXOJISIIMX B COCTaB mMmyniectBa POHIa, BHOBB
BO3HUKIINN OOBEKT U 0O0bEIUHEHHBIE OOBEKTHl HEABUKUMOCTH MPU3HACTCS (MpeKpamiaet
MIPU3HABAThCA), NPU YCIOBUM HAJIM4Us OTYETa OLEHIIMKA HA pa3JelIeHHblE OOBEKTHI, C
HauOoJee paHHEeH U3 JaT:

- C JaThl TOCYJAapCTBEHHOW perucrpauuu npas B EQMHOM rocynapcTBEHHOM peecTpe

HEJBM)KMMOCTH;
- C JIaThl BHECEHMs 3alMCU B ENHMHBIA rOCyJapCTBEHHBIA PEECTP HEABMKUMOCTH O

MECXKEBAaHHNU.

4.6.2 Kputepuu npu3HaHus (MpeKpanieHus NPU3HAHNS) AKTHBOB

4.6.2.1. HenmwxkuMoe UMYIIIECTBO MPU3HAETCS aKTUBOM (C HanboJiee paHHEH U3 Jar):

— C JaThl TIOAMKUCAHUS aKTa IPUEMKH-TIEpeIau 00hEKTa HEIBUKUMOCTH;

— C JaThl TOCYNApCTBEHHOW pETHCTpalliM TIpaB Ha HEJIBIKUMOE HWMYIIECTBO
BJIaJIENIbIIaM  MHBECTMHHMOHHBIX TmlaeB [IM®, mnoxareBepkaeHHoW BbImUckoll w3  EamHOro
rOCyJapCTBEHHOTO PEECTPA HEABUKUMOCTH;

- C J1aThl BCTYIJICHUS B CHUJIY COOTBETCTBYIOILIETO PELIEHUS CyAa UM UHOTO CyIeOHOTr0o
aKTa;

- C JaTbl TOJIWCAaHUS PACHOPANWUTEIBHON 3alUCKA O BKJIIOYEHUHM HUMYILIECTBA,
MIEPEAAHHOTO B OIJIaTy UHBECTULIMOHHBIX I1a€B

- C JJaThl BHECEHUS 3aIIMCH O KaJaCTPOBOM yueTe B EUHBIN rocy1apCTBEHHBIN PEECTp
HEJBM)XKHUMOCTH O pazjese/MeXeBaHUH/00beIUHEHUH OOBEKTOB HEABIKMMOCTH, BXOJISIINX B
cocTaB akTuBOB DoH/A.

4.6.2.2. Henmxumoe UMYIIECTBO MIPEKpallaeT Mpru3HaBaThCs aKTUBOM (C HanboJiee paHHen
W3 J1aT):

- C JIaThl MOAMKUCAHUS aKTa TPUEMKH-TIEpeadl 00bEKTa HEIBUKUMOCTH;

- C J1aThl TOCYAApCTBEHHON PEruCTpaldy MpaB HA HEIBM)KMMOE UMYILECTBO HOBOMY
MpaBooOJIaaTento, TOATBEPKICHHOW BBIMUCKOW W3 EAMHOTO rocyaapcTBEHHOTO peecTpa
HEJIBUKUMOCTH;

— C J1aThl BCTYIJICHHUS B CHUJTY COOTBETCTBYIOIIETO PEIICHUS CyAa UM UHOTO CyJeOHOTO
aKTa;

— C JIaThl BHECEHHUS 3aIIMCH O KaJaCTPOBOM yueTe B EUHBIN rocy1apCTBEHHBIN PEECcTp
HEIBM)XHUMOCTH O pazjiesie/MeXeBaHUU/00beIUHEHNH OOBEKTOB HEABMKUMOCTH, BXOJSIINX B
coctaB akTuBOB DOH/IA TIPU YCIIOBUM HAJMYHS OTYETA OIEHIIMKA Ha pa3felieHHbIe/00beTMHEHHBIN
OOBEKTHI;

— C JaThl TpEeKpalleHus TMpaBa COOCTBEHHOCTH B CBS3UM C TOCYIapCTBEHHOM
perucTpanuei TMKBUAAUA HEABMKMMOTO UMYILIECTBA, IOATBEPKACHHASI JOKYMEHTOM, BbIJJAHHBIM

PETUCTPUPYIOLIUM OPraHOM C OTMETKOM O PETUCTPALIMOHHOM JCHCTBUMU.
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[Ipn mnpekpalmeHnn MMAaeBOTO WHBECTUIIMOHHOTO (OHIA - JaTa TOCYAapCTBEHHOU
perucTpanu  mnepexoja IpaBa COOCTBEHHOCTHM Ha HEIBI)KMMOE HMMYIIECTBO HOBOMY
MpaBoo0IIAaTEeI 0, IOATBEPKAeHHAs BeIuckoi n3 EI'PH.

4.6.2.3. Ilpu mpekpamieHuy MMaeBOr0 WHBECTUIIMOHHOTO (DOHAA HEABMIKUMOE UMYIIECTBO
MepecTaeT NPHU3HABATHCS AKTUBOM C JaThl TOCYJApPCTBEHHOW pErucTpanuy Iepexoja IMpasa
COOCTBEHHOCTH HA HEIBIKUMOE HMYIIECTBO HOBOMY IPaBOOOIAIaTeNI0, TIOATBEPKICHHAS
Boinuckoit u3 EI'PH.

4.6.2.4. TlpucBoeHHEe KaJacTPOBOTO HOMEpa OOBEKTa HEIBMKUMOCTH, M3MCHCHHE BHUA
pa3penieHHOTO HUCMOJIb30BaHUsI, KaTeropuu, ajapeca, IUIONIaaAu, MPOUCXOJUT C AAThl TOJy4EHUS

BBIMMUCKHU U3 EMHOTO rocy1apcTBEHHOTO peecTpa HeIBHKUMOCTH.

4.6.3 Ilopsiiok NMPU3HAHUSA PHIHKOB AKTHBOB M 00513aT€JIbCTB AKTUBHBIMU
4.6.3.1. He mpumenumo.

4.6.4 UcTOYHUKH JAaHHDBIX
4.6.4.1. OTUueT olCHITHNKA.

4.7. IlpaBa 1o JOroBOpY ONEPAINMOHHON apeHIbl MMYIIecTBA (IM0JYYEHHbIE)

4.7.1 JlomycTUMBbIe METO/IbI ONpe/ieJieHHsI CIIPaBeAJIuBOIi CTOMMOCTH

47.1.1. CropaBemmBasi CTOUMOCTh TIpaB [0 JOTOBOPY OTEPAIIMOHHOW  apeHbl,
apeHJIaTopoM 0 Kotopomy siBisiercss Donn, mpusHaetcss paBHor 0 (Housp) pybOneir. B ciydae
HAJIMYUs  00OCHOBaHHOrO  monaTBepkaeHus  (DkcrmepTHoe  (MOTHBHPOBAHHOE) — CYKICHHUE
VYupassromei komrnanun GoHga) crpaBeIiBas CTOMMOCTh TIPaB IO JIOTOBOPY OTEpPAIIMOHHOMN
apeH/Ibl OIpEJeNIIeTCSl HA OCHOBAaHMM OTYETa OICHIIMKA. [Ipy 3TOM B COCTaB KPEIUTOPCKOM
3aJI0JDKEHHOCTH BKJIFOUACTCSl CIIPABEIUIMBAas CTOUMOCTh O0S3aTENBCTB [0 TAaKOMY JOTOBOPY
OTIEPAIIMOHHON apeHJbl B pa3Mepe HEHCIIOJHEHHOTO 00s3aTeibCcTBa 3a MCTEKIIMHA TEPUOJ B

COOTBETCTBUU C YCJIIOBUSAMH OOTOBOPA.

4.7.1.2. Ynpapnstomas komnanus Qoxja kiaccupuuupyer JOTOBOP apeH[Ibl Kak JI0TOBOP
OTIEPAIIMOHHOM apeH bl B COOTBETCTBUHU TpeOboBaHussMH MCDO B OTHOIICHUH JTOTOBOPOB apCH/IbI.
JloroBop apeHnabl MpHU3HAETCS JOTOBOPOM OIEPAallMOHHOW apeHIbpl B Ciydae, €cId OH He

YAOBJICTBOPACT KPUTCPHUAM ITPHU3HAHUA €TO JOT'OBOPOM (I)HHaHCOBOﬁ ApCHIbI, YKa3aHHBIM B ITYHKTC
4.26.1.

4.7.2 Kputepuu npusHanus (MpexkpanieHusi NPU3HAHNSA) AKTUBOB

4.7.2.1. IlpaBa omepanMOHHOW apeH/abl HMYIIECTBA, NPUOOPETEHHbIE YIpaBIAIOIIEH
komnanueit ®onza, 16O BO3HMKIIKE MO JOrOBOPY, 3aKIOYEHHOMY YIIPaBISIONIEH KOMIaHMEH

doHJa B KaueCcTBe apeHaaropa, IMpUu3HarTCsA aKTUBOM:
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— ¢ JaTel Iepexoja IpaB IO JIOTOBOPY Ha HPHOOpETeHHe IpaB apeHisl (IOTroBopa
YCTYIIKH MTpaB TpeOOBaHMUsA);

— C JaThl IOANMCAaHWA aKTa HPUCMKU-TICPCaAaAYn 00BeKTa ApCHBI.

4.7.2.2. [lpaBa onepalliOHHOMN apeH/Ibl UMYIIECTBA MPEKPAIIAIOT MPU3HABATHCS AKTHBOM:

C JIaThl IIOJNMUCAHUS aKTa BO3BpaTa 0ObEKTa apeH bl aPEHI0JATEINIO;

— ¢ JaTel Iepexoja IpaB IO JOrOBOPY Ha IPUOOpETEHHE IpaB apeHIbl (Z0roBopa
YCTYIKU IIpaB TPeOOBAHUS);

— C JaThl IPOYEro MpeKpalieHus IpaB U 00A3aTeIbCTB M0 JOTOBOPY B COOTBETCTBHH C

3aKOHOJIATEITLCTBOM HITU JIOTOBOPOM.
4.7.3 Tlopsaaok NpU3HAHUSI PHIHKOB AKTHBOB U 00513aTeJILCTB AKTHUBHBIMHI
4.7.3.1. He npumenumo.
4.7.4 UcTOYHUKH JaHHBIX

4.7.4.1. OtyeT OLECHIIUKA.

4.7.4.2. JloroBop onepaniMOHHON apeH/IbI.

4.7.4.3. DxcnepTHOE (MOTUBUPOBAHHOE) CYKJIeHHE Y TIpaBiisitoniei komnanuu ®oxpa.

4.8. MIMyIIeCTBEHHbIE NPABA M3 JIOTOBOPOB_VYACTHS B _JI0JIEBOM CTPOHTEJILCTBE 00LEKTOB

HEABMKMMOI'0 MMYVIIECTBA, 3aKJI0UEHHBLIX B _COOTBEeTCTBHM ¢ PDenepajbHbIM 3aK0HOM 0T 30

nexaopsa 2004 Ne 214-P3 «O0 yyacTHH B J0J€BOM CTPOUTEILCTBE MHOIOKBAPTHPHBLIX JO0MOB

M _MHBIX 00bEKTOB HEJIBHKHMOCTH M 0 BHECEHHH HM3MEHEHHH B HEKOTOPbIe 3aKOHOIATEJIbHbIE

akTbl _Poccuiickoii Dexepanun» (1ajee — JOroBop VYACTHS B J0JE€BOM CTPOHNTEILCTBE

00LEeKTOB HeIBUKUMOI'0 MMYIIECTBA)

HMMVIIECTBEHHbIE IPAaBa, CBA3aHHLIE ¢ BO3HHMKHOBEHHEM IPABA_COOCTBEHHOCTH Ha

00LEeKT HEABWKMMOCTH (ero 4acth) HOCJE 3aBEPIICHHS ero CTPOMTEILCTBA (co3JaHue) M

BO3HUKAIONINE W3 JIOT0OBOPA, CTOPOHOM 10 _KOTOPOMY _SIBJsIETCS IOpHAHYECKOe JIHIIO,

KOTOPOMY NPHHAJICKHUT IPABO COOCTBEHHOCTH MJIHM _HHO€ BellHOEe NMPABO, BKJIIYAS NMPABO

apeHabl, HA 3eMEJIbHbII _YYACTOK, BbLICJCHHBIH B _VCTAHOBJEHHOM NOpSiAKE JUISl IieJeil

CTPOHTEJBCTBA 00bEKTA HEABMKHMOCTH, M (MJIM) HMEIOIIMM pa3pelieHHe HA CTPOHTEILCTBO

00beKTA HEIBHKHMOCTH _HAa VKA3aHHOM 3e€MeJbHOM V4YACTKe, JIM00 IOPHANYECKOe JIHIIO,

HHBECTHDYIOIIlee JIeHE)KHbIE CPeICTBA WJIM _HMHO€ HMMYVIIECTBO B CTPOHUTEILCTBO 00bEKTA

HCABHUKUMOCTH (z[anee — MHBECTHIIMOHHBII JIOTOBOP);

HMmyiecTBeHHbIE NMpPaBa M3 JOrOBOPOB, HA OCHOBAHHMH KOTOPBIX OCYIIECTBJISIETCS

CTPOUTENbCTBO (c031aHNE) 00bEKTOB HEJIBMKMMOI0 MMYIIECTBA HA 3eMeJbHOM VYACTKeE,

KOTOPLIA (IpaBo apeHabl KOoToporo) cocrasjsger akTuBbl [INM®D (gajgee — A0roBop Ha

CTPOMTEILCTBO (CO3AaHNe) 00LEKTA HEABUKUMOCTH);
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HMmyiiecTBeHHbIE NMpPaBa M3 JOrOBOPOB, HA OCHOBAHHMH KOTOPBIX OCYIIECTBJISIETCS

PEKOHCTPYKIHUA 00bEKTOB HEABMKMMOCTH (Jiajiee - JIOTOBOPA HA PEKOHCTPYKIIHIO).

4.8.1 I[Ol'lyCTI/IMLIe METOAbI ONPEACTICHUA Cl'[paBe)IJ'[I/IBOi/i CTOMMOCTH

4.8.1.1. CnpaBeanuBasi CTOMMOCTh HMYIIECTBEHHBIX IIPAB U3 JIOTOBOpA y4acTUs B J0JICBOM
CTPOUTENIbCTBE O0OBEKTOB HEJBUKUMOIO HMMYLIECTBA, JOIOBOPOB Ha PEKOHCTPYKIIHIO, JTOTOBOPOB
Ha CTPOUTEIBLCTBO (CO3JaHKME) OOBEKTa HEABWKMMOCTM M HMHBECTHLIMOHHOIO JOTrOBOpa

OMpCACIIACTCA Ha OCHOBAHWH OTYETA OIICHIITHKA.

CHpaBC)IJ'[I/IBafl CTOUMOCTh HMMYHICCTBCHHBIX IIpaB H3 AJOTOBOPOB Y4YaCTHUA B OOJICBOM
CTPOUTECIILCTBC 00BEKTOB HCABMXXUMOTO MMYHIECCTBA U MHBCCTUIUOHHOTO JOIrOBOPA OIMPCACIIACTCSA
B COOTBETCTBUU C MCTOJOM KOPPCKTUPOBKU CHpaBeI[J'H/IBOI\/JI CTOUMOCTH IIPpU BO3HHUKHOBCHHUU

cOOBITHS, BETyIIEro K 00eCIeHeHHI0, B COOTBETCTBUU ¢ [Ipunoxxennem Ne 7.5.

4.8.2 Kputepuu npu3HaHus (MpekpanieHus NPU3HAHNUS) AKTHBOB

4.8.2.1. IMy1iecTBEeHHBIE NIPaBa, IPU3HAIOTCS AKTUBOM:

- JUIsL  JIOTOBOpa Y4YacTHsl B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEABUKUMOTO
HMMYIIIECTBA — I10 JaTe, MPEeIyCMOTPEHHON B JOTOBOPE y4acTHs B JIOJIEBOM CTPOHUTEIHCTBE OOBEKTA
HEJIBMKMMOTo umyiectBa @oHma, KaKk yJaCTHHKA JIOJIEBOTO CTPOUTENIbCTBA;

- JUISl 'HBECTUIIMOHHOTO JJOTOBOpA — IO AaTe, MPeAyCMOTPEHHOM B JOTOBOPE;

- JUTsl TOTOBOpA HAa CTPOMTENBCTBO (CO3MaHKME) 0O0BEKTa HEIBIKUMOCTH — IO J1aTe
BCTYIUICHHSI B CHJIy JOTOBOpa Ha OCYIIECTBIEHHE CTPOUTENBbCTBA (CO37aHMsI) OOBEKTOB
HEJIBIDKUMOT'O MMYIIIECTBA, 3aKIFOYeHHOro MOHIIOM, KaK 3aKa34MKOM CTPOUTEIHCTBA (CO3IaHMS)
00BEKTOB HEIBIDKMMOTO MMYIIIECTBA, €CJIM HHOE HE YCTAaHOBJICHO JIOTOBOPOM,;

- JUIsL TOTOBOpAa HA PEKOHCTPYKIMIO — MO JaTe BCTYIUIEHWS B CUJIy JOTOBOpa Ha
OCYIIICCTBJICHUE PEKOHCTPYKIIMM OOBEKTa HEIBIKMMOCTH, 3aKiro4eHHoro @DoHAOM, Kak
3aKa34YUKOM PEKOHCTPYKIIMH 0OBEKTa HEABMKUMOTO UMYIIECTBA.

- JUISL BCEX YKa3aHHBIX B HACTOSIIEM ITYHKTE JOTOBOPOB: C JaThbl BCTYIUIEHHS B CHIY
JIOTOBOpA YCTYIKHU MpaB TpeOOoBaHuUs (€CIM MHOE HEe YCTAaHOBIIEHO B TAKOM JIOTOBOpE) MO0 C JaThl
roCy/IapCTBEHHOW pEerucTpaiiy JA0roBopa YCTYNKHU IMpaB TpeOoBaHUs (B CIydasX, KOrJa JOTOBOP
MOJICKHUT TOCYITAPCTBEHHON PETUCTPALIUN).

4.8.2.2. VmymiecTBEeHHbIE IIpaBa W3 JOTOBOPOB, YKa3aHHBIX B HACTOSILIEM IYHKTE,
MPEeKpaIalOT TPU3HABATHCS aKTUBOM C HauboJee paHHeH U3 Jar:

- JaThl TOCYJApCTBEHHOW pETUCTpallii TpaBa COOCTBEHHOCTH Ha HEABIKUMOE
MMYLIECTBO BJIJEIbLIEB MHBECTULIMOHHBIX NTaeB PoHAa, MOATBEPKACHHOM BhITUCKOM U3 EI'PH;

- JaThl nepeadyl 00beKTOB HEIBHYKUMOTO UMYIIECTBAa MO0 OKOHYaHUHU CTPOUTENHCTBA,
MOATBEPIK/ICHHAS] AKTOM MpUeMa-Tepe1adn;

- natel nepenadn GoHIOM MpaB U 00513aTENBCTB M0 IOTOBOPY TPEThEMY JIHILY;

- JaThl MPOYETro MPEKpaIleHus] TpaB U 005M3aTeNbCTB MO JOTOBOPY B COOTBETCTBHH

C 3aKOHOAATCJIIbCTBOM HUJIK JOTOBOPOM.
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4.8.3 llopsaok NpU3HAHUSI PHIHKOB AKTHUBOB U 00513aTEJILCTB AKTUBHBIMH
4.8.3.1. He mpumeHuMO.
4.8.4 UCTOYHUKH JAHHBIX

4.8.4.1. OrueT OLICHIIINKA,
4.8.4.2. JloroBOp Ha PEKOHCTPYKIIUIO, CTPOUTETHCTBO (CO3AaHNE) 0ObEKTa HEABUKUMOCTH;

4.8.4.3. JloroBOp Ha PEKOHCTPYKIIHIO.

4.9. IIpoeKkTHAsi JAOKYMEHTAIMS JUISl _ CTPOMTEJbCTBA WM __PEKOHCTPYVKIIMHM _ 00bEKTa

HEABUKHUMOCTH

4.9.1 lomycTUMBbIE METOBI ONPeIeIeHNs CPaBeNINBOIi CTOUMOCTH

4.9.1.1. CopaBeqnuBasi CTOMMOCTb MPOEKTHOW [TOKYMEHTAllMM IS CTPOUTENIbCTBA WIIU
PEKOHCTPYKITMU 00BEKTa HEABUKUMOCTH OTIPEACIIACTCS Ha OCHOBAHWU OTYETA OIICHIIMKA.

4.9.1.2. CmpaBemiBas CTOMMOCTH IPOEKTHOW JOKYMEHTAIMM MOXET OBITh TpH3HaHA
pPaBHOM HYJIIO MO PEUICHHUIO YIPABISAIOMIEH KOMIIAHUEHW TPU BO3MOXKHOCTH MPEIOCTABICHUS
apryMEHTHPOBAHHOTO OOOCHOBAHHWS JAHHOTO pelieHus (Hampumep, OTCYTCTBHE IIJIAaHOB TIO
3aBEPIICHUIO 00BEKTa KAlUTAaIbHOTO CTPOUTEIHCTBA).

4.9.1.3. ChopaBemyiuBasi CTOMMOCTb MPOEKTHOM JIOKYMEHTAllMh, Ha OCHOBE KOTOPOH
PEKOHCTPYUPOBAH 0OBEKT HEABMKMMOTO MMYILECTBA, COCTABIISIOMNNA akTUBBI DOHIa, TPU3HAETCS
PaBHOI HYIIO ¢ MOMEHTa U3MEHEHUSI CTOMMOCTH PEKOHCTPYUPOBAHHOTO OOBEKTa HEIBUKUMOTO
MMYIIECTBA B PE3YJbTaTE €ro NEPEOICHKH MOCIIe MPUHATUS pabOT M0 PEKOHCTPYKIMH YKA3aHHOTO

o0OBeKTa.

49.1.4. CnpaBemuBas CTOMMOCTh TIPOCKTHOM JOKYMEHTAI[MH, CTOUMOCTH KOTOPOH
OTNpENeseTCS OLCHIIUKOM, TMPU HAJIWYUU TPU3HAKOB OOCCIICHEHHS, KOPPEKTHPYETCS B
cooTBeTcTBUU C [Ipunoxenuem Ne 7.5 B uactu TpeboBaHMi K OTYETY oueHITuKa. CIUCOK COOBITHIA,

MPUBOIALINX K 00eclieHeHuto, yka3aH B [Ipunosxenuu Ne 7.5.
4.9.2 Kputepuu npu3HaHus (MpeKpamieHusi NPU3HAHUS) AKTHBOB

4.9.2.1. IlpoekTHas JOKyMEHTAIMsl IJs CTPOMUTENHCTBA MIM PEKOHCTPYKIIHMH OO0BEKTa
HEJIBWKMMOCTH TIPU3HAECTCA AKTUBOM C JaTbl IIOANMCAHUSA aKTa IIpUeMa-nepenayu Mexay
ympasJstoniei kommnanuedr @oHaa u pa3paboTIMKOM JOKYMEHTAIIUU/TIPOIABIIOM.

4.9.2.2. TlpoekTHas JOKYMEHTAIMsl [JIs CTPOUTENHCTBA MIM PEKOHCTPYKIIHMH OO0BEKTa
HEJIBUKMMOCTH MPEKPALAET IPU3HABATHCS AKTUBOM:

— C JaThl BKJIIOUEHUS MOCTPOCHHOTO (CO3MaHHOTO) OOBEKTa HEABMKUMOCTH B COCTaB
akTuBOB DoHAA;

— C JaTbl W3MEHEHHsS CTOUMOCTH PEKOHCTPYHPOBAHHOTO OOBEKTa HEIBHKUMOTO
HMMYIIECTBA B PE3YJIbTATE €ro MEPEOICHKH MOCIIe MPUHATUS pabOT MO PEKOHCTPYKIIMH YKA3aHHOTO

00bEKTa,
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- C JaTrbl aKTa IpUeMa-liepelayd K JIOTOBOPY KYIUIM-TIPOJAXH IPOEKTHOMN
JOKYMEHTAIUH;

- C JaThl IIPOYEro MpPEKpalleHUs IpaB U 00s3aTEJIbCTB 1O JOTOBOPY B COOTBETCTBUU
C 3aKOHOJATEJILCTBOM WU JOTOBOPOM;

- C JIaThl IMPENOCTABICHUS DPELIEHUs YNPABIAIOLIEH KOMMAHUEH NpU BO3MOKHOCTH
IIPEIOCTABJIEHNUS apTyMEHTHPOBAHHOIO OOOCHOBAaHHMS JTAHHOIO pelIeHUs (Hampumep, OTCYTCTBUE

TTAHOB TI0 3aBEPIICHUI0 O0BEKTA KAITUTATBHOTO CTPOUTEIHLCTBA).

4.9.3 Mopsaaok NpU3HAHUSI PHIHKOB AKTHBOB U 00513aTeJILCTB AKTUBHBIMH
4.9.3.1. He npumeHnumo.

4.9.4 UcTOYHHUKHU JaHHBIX
4.9.4.1. OTueT OIECHIIINKA.

4.10. oM B VCTABHBIX KANUTAJAX POCCHHUCKHMX O00mIECTB € OrPAHUYEHHOM

OTBETCTBCHHOCTHIO

4.10.1 TomycTuMBIe METOIbI ONpeaeIeHHs] CIIPABENJIHBOH CTOMMOCTH.

4.10.1.1. CnpaBeanuBasi CTOUMOCTH JIOJIM B YCTABHOM KamuTasie OOIIECTBA C OTPaHUYCHHON
OTBETCTBEHHOCTBHIO OTIPEIETSETCS] HA OCHOBAHUU OTYETa OLEHIIIHKA.

4.10.1.2. B cnydae BkIaga YnpaBIsionieil KOMIIaHUH, 0€3 yBEIIMUEHUS YCTABHOTO KaIruTasa
oOmiecTBa, CHpaBeUIMBas CTOMMOCTh JOJM B YCTaBHOM KamuTajie oOOIIecTBa JOJDKHA ObITh
MePEeCMOTPEHA C aThl 3aUMCIICHHS IEHEXKHBIX CpelIcTB Ha cueT OO0IecTsa.

4.10.1.3. B ciydae yBenuyeHUs/yMEHBIIICHHs pa3Mepa yCTaBHOTO KamuTayia oOriecTBa 0e3
W3MEHEHHs pa3Mepa JI0JId B YCTaBHOM KaluTaje oOIlecTBa CIpaBelIMBasi CTOMMOCTb JOJIU B
YCTaBHOM KamuTalle 00IeCTBa C OTPAaHMYEHHOM OTBETCTBEHHOCTHIO JOJKHA OBITh IEPECMOTpPEHA C
natel BHeceHus: B EI'PHOJI cooTBeTcTBYIOMIMX 3anUCei.

4.10.1.4. CopaBemiuBasi CTOMMOCTbH JIOJIM, OIpefenseMas 0 OTYeTy OILEHIIMKA, Ipu
HaJIMYUU NPU3HAKOB 00ECIICHEHNUs, OIpeeiaeTcss B cOOTBETCTBUH ¢ [Ipuinoxenuem Ne 7.5 B yactu
TpeOOBaHUMN K OTUETY OILICHIIUKA.

4.10.1.5. CopaBemiuBasi CTOMMOCTb KOPPEKTUPYETCS B Cilyda€ BO3HHUKHOBEHHUS HHBIX
COOBITHIA, TPHUBOIANIMX K oOeciieHeHuto, B cootBercTBUM ¢ [lpunoxenumem Ne 7.5. Cnmcoxk

COOBITUH, IPUBOAAILIMX K 0OeclieHeH 0, yka3aH B [Ipunoxxenuu Ne 7.5.
4.10.2 Kputepuu npusHaHus (IpeKpamieHnsi NPU3HAHUSA) AKTHBOB

4.10.2.1. Homu B YCTaBHBIX KalWTaJax pPOCCUICKMX OOIIECTB C OrpaHUYEHHOMH
OTBETCTBEHHOCTBIO IPU3HAOTCS aKTUBOM:

B ciyuae npuoOperenust nonei npu yupexxaeaun OO1ecTa - HanboJsiee MO3AHsAA U3 AaT:

- JaTta Tepexoja mpaBa COOCTBEHHOCTH Ha JIOJIIO, TMOATBEP)KJICHHAs BBIMHUCKON M3
ET'PIOJI, nnu

- JaTa OIlIaThbl YCTABHOTO KaIluTaJia.
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Jlara nmepexoja nmpaBa cOOCTBEHHOCTH Ha JIOJIO, IOATBEpkIeHHas Bbimuckoi n3 EI'PIOJT —
B MHBIX ClIy4dadax.
VBennueHrne HOMHUHAJIBHOW CTOMMOCTH J0JIN 0e3 M3MEHEHHST KOJUYECTBEHHOI0 3HAYEHHUS

JI0JIA TIPU3HAETCS 1aTOM, ykazaHHOU B Bbinucke u3 EI'PTOJL.

4.10.2.2. Honmum B YCTaBHBIX KalWTaJaX pPOCCHUICKMX OOIIECTB C OrpaHUYECHHON
OTBETCTBEHHOCTHIO TIPEKPAIIAIOT MPU3HABATHCS AKTHBOM:

B citydae, ecnu 10718 WM 9acTh JOJIH TIEPEXOTUT K OOIIECTBY, TO MPEKpANCHUE TIPU3HAHUS
OCYIIIECTBJISIETCS C JAaThl:

— repexojia mpaBa COOCTBEHHOCTH Ha JI0JII0, MOATBEpsKIeHHas Beimuckoit u3 EI'PHOJI;

— MOJTy4eHUs 00111eCTBOM TPEOOBaHMS yIaCTHUKA 00IIEeCTBa O €€ MPUOOPETCHUH;

- MOJTy4eHUs] OOIIECTBOM 3asiBJICHHUSI ydacTHHKa OOIEeCTBa O BBIXOJIE M3 OOIIECTBa,
€CJIM TIPAaBO Ha BBIXO/]I U3 00IECTBA YIACTHUKA MTPEAYCMOTPEHO YCTaBOM OOIIECTBA,

- WCTEYCHHUS CPOKA OTUIATHI JIOJIM B YCTAaBHOM KaIuTalle 0OIIeCTBa;

- WHBIC JIATHI, IPEyCMOTPEHHBIC JICHCTBYIONTUM 3aKOHO1aTEIHCTBOM.

JlaTa mepexo/ia mpaBa COOCTBEHHOCTH Ha JI0JIIO, MOATBEpkAeHHas Beimuckoi u3 EI'PIOJI —
B MHBIX CITydasX.

VYMeHbIIeHNEe HOMUHAIBHOM CTOMMOCTH NOJU 0€3 M3MEHEHHS KOJMYECTBECHHOIO 3HAUYCHUS
JIOJTM TIPU3HAETCA 1aToM, yka3zaHHOM B Beinucke u3 EI'PIOJI.

- B MHBIX CITy4asix, IpeayCMOTPEHHBIX 3aKOHOIaTeNbCcTBOM Poccuiickoit Denepanum.
4.10.3 ITopsinok NpU3HAHKSI PHIHKOB AKTHBOB U 00513aT€JIbCTB AKTUBHBIMU

4.10.3.1. He npumeHumo.
4.10.4 UcTOYHMKH JaHHBIX

4.10.4.1. OTyeT OLICHIIIHKA.

4.11. IIpaBo yYacTHH B YCTABHBIX KANNTAJIAX HHOCTPAHHBIX KOMMEPYEeCKHX OPraHu3aAuMil

4.11.1 TonycTuMBIe METOABI ONpeaeIeHHs CIIPaBeJIMBOH CTOMMOCTH

4.11.1.1. CopaBennuBas CTOUMOCTb IPaB y4acTUsl B YCTABHBIX KalMTaJlaX MHOCTPAHHBIX

KOMMCEPUYCCKUX OpFﬁHH?»&LIPIfI OIPCACIIACTCA HAa OCHOBAHUHN OTHUCTA OLCHIIHKA.

4.11.1.2. CopaBeanuBas CTOMMOCTb IIPaB Y4acTUs, CTOMMOCTb KOTOPBIX OIPEIENAETCS
OIICHIIMKOM, TIPU HaJIMYUU TPHU3HAKOB OOECUEHEHHs, KOPPEKTHUPYETCS B COOTBETCTBUU C
[Tpunoxxennem Ne 7.5 B yactu TpebOBaHUM K OTUETY OleHIIMKA. CIUCOK COOBITHIA, MPUBOIALIUX K

oOecuieHeHmto, yka3at B [Ipunoxxenun Ne 7.5.
4.11.2 Kputepuu npusHaHus (IpeKpameHnsi NPU3HAHNSA) AKTHBOB

4.11.2.1. IlpaBa ywacTusa B YCTaBHBIX KallUTalaxX MHOCTPAHHBIX KOMMEPYECKUX

OpraHI/I3aI_[PII>'I MNPU3HAKTCA AKTHUBOM C JaTbl TIOJYYCHHA  BBIIIHMCKU  COOTBETCTBYIOLICTO



35

PETUCTPUPYIOLIET0 OpraHa, MOATBEPKIAoIel Iepexona ImpaBa cobctBeHHOocTH DOHIA Ha mpasa
y4acTHsl.

4.11.2.2. IlpaBa ywacTuss B YCTaBHbIX KalWTajgaX MHOCTPAHHBIX KOMMEPUYECKUX
OpraHM3aluil MpeKpaiaT NPU3HABAThCS AKTUBOM:

- C JaThl TOJYYEHMs] BBIIMCKHM COOTBETCTBYIOLIEIO PETUCTPUPYIOLIETO OpraHa,
MOATBEPXKAAIOLIEH ITpeKpallieHue mpaBa coocTBeHHOCTH DOHIa HA [TPaBa y4acTus;

- C JaThl PACKPBITHS B JOCTYIITHOM HCTOYHHKE WJIM IOJYYEHHOH YmpaBistomiei
koMranueil ®oHaa MHPOpMAUMM O JIMKBHJIALUMM HWHOCTPAHHOM KOMMEpUYECKOW OpraHu3aluu

(oMHuTEHTA).

4.11.3 Ilopsinok Npu3HAHNUS PHIHKOB AKTHBOB U 005132T€JIbCTB AKTUBHBIMU
4.11.3.1. He npumenumo.

4.11.4 UcTOYHMKH JAHHBIX
4.11.4.1. OTueT OLEHIIIHAKA.

4.12. IIpocThie BEeKCeJst

4.12.1 JlonycTUMBbIe MeTO/AbI ONpeaeeHusi CIPaBeIIUBOH CTOUMOCTH
4.12.1.1 CnpaBegnuBasi CTOUMOCTh IIPOCTOTO BEKCEIS OMPENCTseTCs B COOTBETCTBUU C

[Tpunoxennem 7.5.

Ecnu mo okoHYaHMHU cpoka IiaTexa* BEKCelIb HE ObLI MPEABbIBICH K MOTAIICHUIO/OTIATe,
CIIpaBeUIMBAsi CTOMMOCTh BEKCEJS OMPEIEIsIeTCs Ha OCHOBAaHMHM OTYETA OLICHIWKA, €CIU JaTa
OLICHKM He mpeBbimaeT 6 mecaneB A0 gatel omnpeneneHus CYA. Ilpu stom cropaBemiuBas
CTOMMOCTH BEKCEJISl MOYKET OMPEEISITHCSA Ha OCHOBAaHUHU OTYETA OIEHIMKA B TEYCHHE TpeX JeT (B
COOTBETCTBUH C BEKCEIIbHBIM 3aKOHO/IATEILCTBOM) CO JTHSI OKOHYAHUS CPOKa IIaTexa.

* Bekcenb donxeH 6bimb ﬂpea'bﬂeﬂE'H K naamexy 6 me4yeHue 00HO020 2000 co OHA e20 cocmasseHuda. Ecau e seKcene
CPOKOM rio I'Ipea'bFIBITEHUU ycmaHoesieHOo, YMmo OH HE MOoXem 6b/mb I'Ipea'bFISHE‘H K rnaamexcy paHee OHPE(BEHEHHOﬁ

damei, Hanpumep «[1o NpedbABAEHUIO, HO He paHee», Mo 8 3MoMm Cryyae CPoK 08 npedvAsneHUs medyem c smoli
damel.

CHpaBCI[J'II/IBaSI CTOUMOCTBb BCKCCJIA IO HMCTCUCHUH TPEX JICT C AAThl OKOHYAHHA CpOKa IJIATCXKa

IMPpU3HACTCA paBHOI\/’I HYIIO.

4.12.1.2. CnpaBeminuBas CTOUMOCTb KOPPEKTHUPYETCS B Cilydyae BO3HMKHOBEHHS COOBITHH,
NPUBOIAIIMX K oOeciieHeHuio, B cooTBercTBUM ¢ [Ipunoxkennem Ne 7.5. Crnucok coObITHid,

MPUBOIALINX K 0OeclieHeH 1o, yka3aH B [Ipmioskenun Ne 7.5.
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4.12.2 Kputepuu npu3HaHuA (MpeKpalleHusi NIPU3HAHMUS) AKTHBOB

4.12.2.1. TIpocToii BeKkcelb MPU3HAETCS aKTHBOM C JaThl Mepexojia MpaB COOCTBEHHOCTH
Ha IIEHHble OyMaru, ONpeJesIEHHON B COOTBETCTBUH C YCIOBUSIMM JOIOBOpa M IMOATBEP)KIEHHOU
aKTOM IpueMa-Tepeaayu [eHHbIX Oymar.

4.12.2.2. Bekcens npuU3HAIOTCS] aKTUBOM TOJIBKO IIPY HAJIMYUU OpUTHMHAja LEHHOM Oymarm.

4.12.2.3. TIpocToii BeKcemnb MpeKpaniaeT Npu3HaBaThCs aKTHBOM C:

- JaThl OJy4EHUS BCEH CyMMBI IEHE)KHBIX CPEJICTB IO BEKCEIIIO;

- JaThl Tepexoja MpaB COOCTBEHHOCTH Ha LIEHHble Oymaru, OmpeesieHHOM
B COOTBETCTBUHM C YCJIOBMSIMHU JOTOBOpa W TOJTBEPXKICHHOM akTOM MpHUeMa-Tiepefaud IEeHHbIX
Oymar;

- €cii 10 BEeKCeJenaTeNl0 MW JUIy, I[epelaBlIieMy BeKCelIb IOCPEICTBOM
WHJI0OCCaMeHTa (fanee — M0oDKHUKK ) BHeceHa 3anuck B EI'PHOJI o nukBumanum 10mKHAKA — C 1aThI
3aMKCH O JTMKBUALUU JOJDKHUKOB (MOTy4eHHs] MHpOpMaIK O TMKBUAALNHU J0KHUKOB);

- JaThl MCTEYEHMsS] YCTAHOBJIEHHOIO 3aKOHOJATENIbCTBOM CpOKa TpEeAbsSBIICHUS
BEKCeNlsl K IMOralleHHI0, YCTAHOBJIEHHOW caMUM BeKceseM, JIMOO 3aKOHOJATeNbCTBOM, B CiIydae,
€CllM BeKcelb He ObUl NMpEexbsBIEH K IMOTAlleHHIO, NMpU 3TOM B akTuBax DoHma mpu3HaeTcs
neOUTOpCKast 3aJ10JKEHHOCTD 110 BEKCEIIIO;

- C JaThl IIPEIbSABICHUS BEKCEN K IOTAIICHUIO B YyCTAaHOBJICHHBI CaMUM BEKCEIIEM,
1100 3aKOHOJATENbCTBOM CpPOK, HO JICHEKHBIE CpEJICTBAa IO HEMY He OBLIM IIOJy4eHbl Ha
pacueTHbIi cueT DoHAa, MpH 3TOM B akTUBax POH/A NpU3HAETCs 1eOUTOPCKas 3aJ0JDKEHHOCTh MO
BEKCEJII0

- WHOM J1aThl, OTpeeNIEHHOM B COOTBETCTBUU C YCIOBUSIMH JJOTOBOPA.
4.12.3 Ilopsinok NpU3HAHKSI PHIHKOB AKTHBOB U 00513aT€JIbCTB AKTUBHBIMU
4.12.3.1. He npuMeHuMO.
4,12.4 UCTOYHMKH JaHHBIX

4.12.4.1. OTUEeT OLIECHIIINKA.

4.13. VIHBeCTHIIMOHHBbIE TaMW _TMAeBbIX HHBECTHHHOHHBLIX (OHI0B (AKIHMH _AKIIHOHEPHBIX

MHBECTHIIHOHHBIX (hOHI0B, Nau (AKIHUN) MHOCTPAHHBLIX MHBECTHIIMOHHLIX ()OH10B)

4.13.1 lonycTUMBbIe METO/bI ONpe/iesIeHIsl CIIPaBeNIMBOH CTOUMOCTH

4.13.1.1. Yposens 1.

4.13.1.1.1. Hneecmuyuonnvie nau poccUiiCKUX NAEEHIX UHEECHMUUUOHHBIX (POHOO0E
(aKuuu AKYUOHEPHBIX UHEECIMUWUOHHBIX (POHO08)

Jlyis ompeneneHus CIpaBeIIMBOM CTOMMOCTH HCIOJB3YIOTCS II€HBl OCHOBHOTO pBIHKA 3a
MOCJICTHUI TOPTOBBIN JeHb (M3 YMClla aKTHBHBIX POCCUUCKUX OHMpK), BRIOPAHHBIE B CIEAYIOIIEM

nopsizike (yObIBaHUS IPUOPHUTETA):
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a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCUU POCCHIICKOI OMpIKK Ha JaTy
onpenenenuss CUA npu ycioBUU NOATBEPKICHUS €€ KOPPEKTHOCTH;
lena cmpoca, ompexaenenHas Ha naty omnpexaenenuss CYA, npuszHaeTcsi KOPPEKTHOM,
€CJIi OHA HAaXOJUTCS B MHTEpPBAJIEC MEXKIYy MUHUMAIbHOW M MaKCUMAaJIbHON IEHAMMU
CZIEJIOK Ha 3Ty XK€ J1aTy 3TOH ke OUpKH;

b) cpenHeB3BelIeHHAs! 1IEHa HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCUMCKON OMpKU Ha
nary onpeznenenuss CHA, npu ycioBuM, 4ToO JaHHAs LI€HAa HAXOAUTCS B Mpeesiax CIpeaa Mo Crpocy
U IpeJUI0KEHHUIO Ha YKa3aHHYIO J1aTy;

C) I1IEHa 3aKpbITHS HA MOMEHT OKOHYaHHs TOPrOBOM CECCHU POCCUHCKON OMpXHU Ha Jary
onpeznenenuss CHA npu ycnoBUM NOATBEPKICHHS €€ KOPPEKTHOCTH;

[lena 3akpbITHsI MPU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHbIE 00 00beMe TOpProB 3a
JIeHb 1 00beM TOProB He paBeH HyIo ¢ ipoBepkoit (CLOSE)<>0.

Ecnu nennas Gymara Topryercsi Ha pOCCHIICKOI OMp’ke B pekHMax TOProB C pacyeTaMiu B
pyOJISIX M1 MHOCTPAHHOM BalltoTe, M Takas OMprka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpa CIIpaBeJJIMBOIM 1I€HBI HCIOJIB3YIOTCS MNPUOPUTETHO IEHBI TOTO pPEXHMa TOProB, IO
KOTOpOMY Ha JaTy OIIEHKH OIpeJesleH HauOoJbIINN 00beM MO0 KpUTEpHUsIM BbIOOpa OCHOBHOIO
pBIHKA, YyCTAaHOBJICHHBIM B HacTosmux [IpaBunax. B ciydae, eciu HM 0ZiHA U3 1IEH MO BEIOPAaHHOMY
pEeKUMY TOProB B ONPEIEICHHON BallOT€ HE MOXET OBbITh MCIOJb30BaHA HA JATy OLEHKH, TO
UCIOJb3YIOTCS LIEHBI Ha Ty K€ JaTy M0 PEeXUMY TOProB B JPYroil BaJitoTe€ ¢ 00bEMOM TOProB IO

KPUTEPUSM BbIOOpPA OCHOBHOT'O PHIHKA B MOPSAJIKE YMEHBLICHUS.

4.13.1.1.2 Ilau (akuyuu) uHoCMpaHHbIX UHEECMUUUOHHBIX (POHOO08.

buprkeBbie IIEHBI UCTIOJIB3YIOTCS TOJIBKO MPU HAJTMYUHU JOCTYIA ¥ BO3MOYKHOCTH COBEPIIATH
CHICJIKM Ha TaKMX OMpIKax.

OcoOeHHOCTH BBIOOpA IICHBI, €CIIM IIEHHas Oymara TOpryeTrcs Ha POCCHICKOW Oupxke B
pEeKHUMaxX TOProB C pacueTaMu B PyOJIsIX U MHOCTpPaHHOW Bamtore: Ecnu 1ieHHass Oymara Topryercs
Ha POCCUICKOW OMpXe B peKMMax TOProB ¢ pacyeTaMu B PyOIsIX U MHOCTPAHHOW BaJIOTE U TaKas
Oupka TpU3HAHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO Ui BBIOOpa CHpPaBEIJIMBOW IICHBI
UCTIOJIB3YIOTCSI IPUOPUTETHO LIEHBI TOTO PEKUMA TOProB, 10 KOTOPOMY Ha JaTy OLEHKH OTPEIeIieH
HauOoJIBIINKA 00bEM MO KpUTEPUSIM BbIOOpAa OCHOBHOTO DPbIHKA, YCTAHOBJIEHHBIM B HACTOSIIMX
[IpaBunax. B cnywae, ecnmu HM O/HA M3 IIEH O BBIOPAaHHOMY PEXUMY TOPTOB B ONpPEEICHHOMN
BAJIOTE HE MOXKET OBITh UCIOJIb30BaHA Ha JaTy OLEHKH, TO UCIOJIb3YIOTCS IIEHbI Ha Ty e JaTy 110
PEXUMY TOProB B JPYroil BagtoTe ¢ 00bEMOM TOProB IO KPUTEPUSM BBIOOpA OCHOBHOTO PHIHKA B
MOPSAZIKE YMEHBIICHHUS.

4.13.1.1.2.1 Xpanenue yennvix oymae ocywecmensemces yepes HKO AO HP/]

LleHBI OCHOBHOTO pPBHIHKA W3 YHCJIa AaKTUBHBIX POCCHMCKUX OMpX 3a MOCIEAHUNA TOProBBIN
JICHb B TIOPSIJIKE YOBIBAaHUS IPHOPUTETA:

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHUsI TOPTOBOW CECCUM POCCHIICKOM OMpKH Ha JaTy

onpenenenuss CUA npu ycioBUU NOATBEPKICHHS €€ KOPPEKTHOCTH;
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Hena cmpoca, ompexaeneHHas Ha naty omnpexaeinenuss CYHA, npuszHaeTcsi KOPPEKTHOM,
€CJIi OHAa HAaXOJUTCS B MHTEPBAJIE MEXKIY MUHUMAIbHOW M MaKCUMAaJbHON IIEHAMM
CZIEJIOK Ha 3Ty XK€ J1aTy 3TOM ke OMpxKu;

b) cpenHeB3BelIeHHAs 1IEHa HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCUMCKON OMpKU Ha
nary onpeznenenuss CHA, npu ycioBuu, 4To JaHHAs LI€HA HAXOAUTCS B Mpejesiax Clpeia Mo Crpocy
U IPEeJUI0KEHHUIO Ha YKa3aHHYIO JIaTy;

C) 1LIEHa 3aKpbITHS HA MOMEHT OKOHYaHMsI TOPrOBOM CECCUU POCCUICKON OMpXU Ha Jary
onpeznenenuss CHA npu ycnoBUM NOATBEPKICHHS €€ KOPPEKTHOCTH;

[lena 3akpeITHsI MPU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHbIE 00 00beMe TOpProB 3a
JIeHb U 00beM TOProB He paBeH HyIo ¢ poBepkoit (CLOSE)<>0.

4.13.1.1.2.2 Xpanenue yennvix Oymae ocywecmensemces ne wepez HKO AO HP/]

[leHbl OCHOBHOTO PhIHKA U3 YMCJIa AKTUBHBIX HHOCTPAHHBIX OUPXK 3a MOCIEAHUI TOProBBIN
JIEHb , BEIOpAHHBIE B CJICIYIOIIEM TOPsiIKe (YOBIBaHUS IPHOPUTETA):

a) nena cmpoca (bid last,) Ha TOpProBo¥ MIIONIaJIKE WHOCTPAHHOW OWPXH Ha JaTy
onpeneneHuss CHA;

Ilena cnpoca, onpeneneHHas Ha aaty onpeaeneHus CYA, npusHaeTcss KOPPEKTHOW, €CIu
OHa HAXOAWUTCA B MHTEpBaJle MEXJIYy MMUHMMAJIbHOM M MaKCUMAaJbHOW IIEHAMH CAEJIOK Ha 3Ty Ke
JaTy ATOH Xe OUpKH;

b) mena 3akpeiTusa (px_last) Ha TOProBO¥ IUIOIMIAIKE WHOCTPAHHOW OWpXKM Ha JaTy
onpeneneHus CHA npu yca1oBUM NOATBEPXKACHUS €€ KOPPEKTHOCTH;

Ilena 3akpeITHsI MIPU3HACTCS KOPPEKTHOM, €CJIM PAaCKPBITHI JaHHbIE 00 00beMe TOpProB 3a

JIeHb 1 00bEM TOPIrOB HE PaBEH HYIIO.

IleHBI OCHOBHOTO pBIHKA W3 4YHCJIA AaKTHBHBIX POCCHHCKMX OWpXK (32 HCKIIOYCHUEM
MoOCKOBCKO#1 OMp ) 3a TIOCIICAHUN TOPTOBBII JICHb B TIOPSIIKE YOBIBAHUS MPUOPHUTETA!

a) 1ueHa cripoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOW CECCHUHM POCCHIICKOM OMPIKU Ha 1aTy

onpenenenuss CHA npu ycnoBUU MOATBEPXKICHHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHHas Ha naty omnpeneneHuss CUA, npusHaeTcsi KOPPEKTHOM,
€CIIM OHA HAXOJMTCS B HMHTEPBAJC MEXJY MUHHUMAJIBHOW W MaKCHMaJbHOH IEHAMH
CHIEJIOK Ha 3Ty )K€ JaTy 9TOH Ke OMpXKH;

b) cpeaHeB3BelIeHHAas lleHAa HA MOMEHT OKOHYaHMsI TOPrOBOM CECCUU POCCUHCKON OMpKU Ha
nary onpeneneHust CHA, mpu yciaoBUH, 4TO JaHHAS [IEHA HAXOAUTCS B MpeIenax clpesa Mo Crpocy
U TIPEAJIOKEHHIO HA YKa3aHHYIO JaTy;

C) LieHa 3aKpBITUS Ha MOMEHT OKOHYaHHUS TOPrOBOM CEcCHU POCCHHCKOM OMpKH Ha AaTy
onpenenenuss CHA npu ycaoBUM MOITBEPKICHHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs MPU3HAETCS KOPPEKTHOM, €CIIM PAcKpbITHI JaHHBIE 00 00BEMe TOProB 3a
JIeHb U 00beM TOProB He paBeH Hydto ¢ nposepkoit (CLOSE)<>0.

4.13.1.2. YposeHns 2.
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4.13.1.2.1. Hueecmuuuonnvle nau poCCUICKUX NAEBbIX UHBECHMIUUUOHHBIX (POHO08
(aKyuu aKYUOHEPHBIX UHEECMUUUOHHBIX JOHO08) POCCUTICKUX IMUMEHM 0.

JUia  ompexneneHus CHPaBEAIMBOM CTOMMOCTH HCHOJB3YETCS pacdeTHas CTOUMOCTD
WHBECTUIIMOHHOTO TIasi, OMpe/ieJieHHas B COOTBETCTBUU C HOPMATHBHBIMH MPABOBBIMH aKTaMHU Ha
naty onpeneneHuss CUA u packpeiTas (MpeaocTaBieHHas BJaAeNbllaM WHBECTHI[MOHHBIX I1a€B)
ynpasisitonen kommnanuei [TNO.

B cimydae OTCYTCTBHSL PACKPBITBIX YIPABISIONMIEH KOMIIAHMEN JAaHHBIX O pPaCUYETHOU
CTOMMOCTH UHBECTUITMOHHOTO Tasi, MPUMEHSIETCS 3-if YpOBEHb OIIEHKH.

4.13.1.2.2. Ilau (akuuu) uHOCMPAHHBIX UHBECMUYUOHHBIX YOHO06

4.13.1.2.2.1 Xpanenue yennvix Oymae ocywecmensemes yepes HKO AO HP/]

Mopenb OIleHKH, OCHOBaHHAs Ha KOPPEKTUPOBKE MCTOpUYecKol 1eHsl (Monens CAPM) -
TOJIBKO JUIS LIEHHBIX Oymar, oOpalamomuxcs Ha poCCUHCKUX (POHIOBBIX OUpKax

4.13.1.2.2.2 Xpanenue yennvix Oymae ocywecmensemces ne wepez HKO AO HP/]

Mozenb OleHKH, OCHOBaHHAsE Ha KOPPEKTUPOBKE MCTOpHUecKoil 1eHsl (Moaeiar CAPM) -
TOJBKO IS IIEHHBIX Oymar, oOpalmarmmxcs Ha poccuiickux (3a nckimodennem [IAO MockoBckas
Oup:ka) U MHOCTPAHHBIX (POHIOBBIX OMpIKaX

B xauecTBe phIHOUHOTO WHAMKaTOpa (OeHuMapka) maeB (aKIMi) WHOCTPAHHBIX (POHIIOB
UCIOJIb3YeTCsl MHIEKC OMpPKU, HAa KOTOpPOU ompezenieHa cHpaBeiuBas 1ieHa YpoBHsS | mepapxuu
CIpaBeUIMBOM CTOMMOCTH Ha JaTy, MPEALIECTBYIOLIYIO JaTe€ BO3HUKHOBEHHMS] OCHOBAaHUMN s
npumenenust mojaenu CAPM. [{ns maeB (akiuii) HHOCTpaHHBIX ()OHAOB B Ka4eCTBE OE3pHMCKOBOM
CTaBKM JOXOJHOCTH TPUMEHSETCS CTaBKa [0 TOCYAapCTBEHHBIM Oymaram B BalIoTe,
COOTBETCTBYIOIICH BAJIOTE HCXOJHOW KOTHPOBKH 1 ypoBHs olleHMBaeMoW akuuu (mas). Ilpwm
ucrionp3oBanun wmojaenu CAPM B mensx pacdera bera-koaddunuenta mais maeB  (akiui)
WHOCTPaHHBIX (OHIOB NPUMEHSIOTCA 3HA4YCHUS II€Hbl 3aKphITUS OUpXkH (MpU  YCIOBUU
MOATBEP)K/ICHUSI €€ KOPPEKTHOCTH B COOTBETCTBUHU C MOPSIKOM OINpEAENCHUs CIpaBeIMBON
CTOMMOCTH IIeHHbIX Oymar Ha 1 ypoBHE), Ha KOTOPO# ompesesieHa Haexalas KOTUPOBKa YPOBHS
1 wmepapxuu cHOpaBeIMBOM CTOMMOCTH Ha JaTy, MPEAUIECTBYIOIIYIO JaTe€ BO3HHUKHOBEHHS

OCHOBaHMU AJ1si npuMeHeHus mojieau CAPM.

4.13.1.3. YposeHns 3.

4.13.1.3.1 Hneecmuyuonnvle nau pocCUlCKUX NAEELIX UHEECMUUUOHHBIX (POHO08
(aKyuu aKyUOHEePHHLIX UHEECIMUUUOHHBIX (OHO08).

B cnygae, ecnu cipaBe/uivBasi CTOMMOCTh MHBECTUIIMOHHBIX 1TA€B MMaeBbIX HHBECTUIIMOHHBIX
¢boHIOB HE MOXKeT ObITh OmpeeNieHa Ha JaTy OIpeAeieHHs] CTOMMOCTH YHUCTBIX AaKTHUBOB
C HCIOJBb30BaHWEeM YpoBHeH 1 um 2, cmpaBeminBas CTOMMOCTh MHBECTUIIMOHHBIX TMAEB MAEBBIX
WHBECTUIIMOHHBIX dboHm0B oTpesensercs Ha OCHOBaHUU oT4era OIICHIIIUKA.
[Ipu oTCYTCTBUU OTUYETA OIEHIIHUKA CIIPABEIITUBYIO0 CTOUMOCTh OMPEIEIUTH HEBO3MOKHO.

4.13.1.3.2. Ilau (akuyuu) uHOCMPAHHBIX UHBECHMUYUOHHBIX YOHO06
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Jnss He TopryeMbIX IEHHbIX Oymar - OleHka Ha OCHOBAaHMHM OTYe€Ta OIICHIIMKA,
COCTaBJIEHHOTO HE paHee 6 MecsleB 10 narhbl onpeneneHus CHA

4.13.1.3.2.1 Xpanenue yennvix oymae ocywecmensemces yepes HKO AO HP/]

1) 1menHa (cTOMMOCTB) ompeAeNicHHas ¢ MCIOJIb30BAaHUEM HAOJFOIaeMBbIX/TIOATBEPK TaeMbIX
KOTHPOBOK, MPEIOCTABISIEMbIX JHIIAMHU OCYIIECTBIISTIONIUMHE MPO(ecCHOHATBHYIO IeITEeIHHOCTh Ha
pPBIHKE IIEHHBIX Oymar, Ha OCHOBAaHHMH MOTHMBHPOBAHHOTO CYXJEHHUS YNIPaBISIOMIEH KOMIIAHHH O
CIOCOOHOCTH pean30BaTh aKTUB TAKUM JIALIAM

2) llena (CTOMMOCTB) OTpe/ETICHHAs Ha OCHOBAaHWU OTYETA OIEHIUKA, COCTABIEHHOTO HE
panee 6 wmecsueB 1o garbl ompeneneHus CYA nu6o O (Homb) (B ciyyae MOATBEPKIACHUS
HEBO3MOXHOCTH PACHOPSHKATHCS aKTHBOM W HAJIMYUS OOCTOSITENBCTB, CBHJETEIBCTBYIOIIUX O
HEBO3MOXHOCTH OCYILIECTBUTHh HAJEKHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepanbHbIM

3akoHOM N-135 "O6 onenouHo# nearenpHocTH" OT 29.07.1998 roxa)

4.13.1.3.2.2 Xpanenue yennvix Oymae ocywecmensemces ne wepez HKO AO HP/]

1) mena (CTOMMOCTB) OMpEEIeHHAs: C WCIOJIb30BaHUEM HAOIIOaeMBbIX/TIOATBEPIKIAEMBIX
KOTHPOBOK, MPEIOCTABISIEMBIX JIMIIAMU OCYIICCTBIISTFOIIMMHE TPO(PECCHOHATBHYIO JISATSIIBHOCTh Ha
pBIHKE IIEHHBIX OyMar, Ha OCHOBAaHWW MOTHBUPOBAHHOTO CYXKJEHHUs YTIPaBJIAIONMICH KOMITAHUH O
CIIOCOOHOCTH pealln30BaTh AKTUB TAaKUM JIMIIAM

2) llena (cToMMOCTh) ompe/esieHHass Ha OCHOBAaHMHM OTYETa OICHINHMKA, COCTAaBJICHHOTO HE
panee 6 wmecsueB g0 gatel ompeneneHuss CYA mmbo O (HONB) (B ciyyae MOATBEPKICHUS
HEBO3MOKHOCTH PaCHOPsDKATHCS aKTUBOM W HAIMYHS OOCTOSITENICTB, CBHACTEIBCTBYIONIUX O
HEBO3MOKHOCTH OCYIIECTBUTh HAJCKHYIO OILICHKY aKTHBa B COOTBETCTBUU ¢ DenepanbHbIM
3akoHOM N-135 "O6 onieHouHoi# aesrenbHocTH" OT 29.07.1998 rona)

4.13.1.4. CopaBemnuBasi CTOUMOCTh HE JOMYIIEHHBIX K TOPraM HWHBECTHUIIMOHHBIX I1a€B
MaeBbIX HWHBECTUIIMOHHBIX (OHIIOB ONpEAeIsAeTCS KaK HX pacueTHas CTOUMOCTh Ha JaTy
OTpeJieNieHUus] CTOMMOCTM 4YHCTBHIX aKTUBOB, a €CIM Ha OJTy JaTy pacyeTHas CTOUMOCTh
WHBECTUIIMOHHBIX TA€B HE OMpejensiach, - Ha TMOCIEAHION JaTy €€ OIpeaeieHHs,
MIPEIIECTBYIOLIYIO 1aTe OMpeAeNieHUs] CTOUMOCTH YHCTHIX aKTHBOB.

4.13.1.5. CnopaBeymBasi CTOMMOCTb HMHBECTHUIIMOHHBIX I1a€B ITACBBIX HHBECTHUIIMOHHBIX
(OHIOB KOPPEKTUPYETCS B COOTBETCTBHM C TMOPSAKOM, yka3aHHbIM B [lpunokenun Ne 7.5,
Hactosiux [IpaBun. Crnucok coOBITHH, MPUBOAAIIMX K OOeCleHEHHIO, YKazaH B [IpuioxeHuu
Ne 7.5.

B cirydace HpI/IO6peTeHI/IH HMHBCCTHUIIMOHHBLIX II1aCB pOCCHﬁCKHX nacBblIX MHBCCTHUIIMOHHBIX
(bOH,Z[OB Ipu (I)OpMHpOBaHI/II/I 1a€BOro MHBECTUIIMOHHOI'O (I)OHI[a C JaThbl BblAa4Y MHBCCTUIITMOHHBIX
11acB a0 JaTbl  3aBCPHICHUA (OKOH‘-IaHI/IH) (pOpMI/IpOBaHI/I}I, CIIpaBCJinBasd CTOMMOCTB
HHBCCTUIIMOHHOT'O TI1asg OHNpCACIACTCAd UCXOAA U3 CYMMbI JOCHCKHBIX CPCACTB (CTOI/IMOCTI/I

MMYIIIECTBA), HA KOTOPYIO BBIIAETCS OJWH MHBECTUIIMOHHBIN Mail Ipu (GOPMHUPOBAHUU.
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4.13.2 Kputepuu npu3HaHus (NpeKpalieHnsi NPU3HAHUSA) AKTHBOB

4.13.2.1. lHBeCTUIIMOHHBIE T1aW MAeBbIX WHBECTUIMOHHBIX (DOHIOB MPHU3HAIOTCS AKTHBOM
C JaThl 3aUMCIICHUS LIEHHBIX OyMar Ha cueT Aeno Y npasisitomei komnanuu Ooxja.

4.13.2.2. VIHBeCTHUIIMOHHBIC Tlal TMACBHIX HWHBECTULIUOHHBIX (OHIOB MpEKpaIaloT
MIPU3HABATHCS AKTHBOM C JaThl CITUCAHUS IIEHHBIX Oymar co cueTa Jerno Y MpaBisionieii KoMIaHUH

donpa.

4.13.3 Tlopsinok NPU3HAHUS PHIHKOB AKTHBOB M 005132TEJIbCTB AKTUBHBIMU
4.13.3.1. YcranosineH myakroMm 3.1. Hactosimux [TpaBui.

4.13.4 UcTOYHHUKH JaHHBIX

4.13.4.1. JlanHble O OMpPXKEBBIX KOTHPOBKAX, PACCUUTAHHBIX HAa AKTUBHOM (OCHOBHOM)
PBIHKE.

4.13.4.2. OdunmansHas uHGOpMaAUs, NPEIOCTaBICHHAS YIPABIAIOMIMMUA KOMITAHUSMU
MaeBbIX UHBECTUIIMOHHBIX (DOHJIOB.

4.13.4.3. OTueT OlEHIIHKA.

4.14. UnoTeuHble cepTUHUKATHI YUACTHS

4.14.1 lonycTuMble MeTO/IbI ONpe/aeieHusl ClIPpaBelJINBOH CTOUMOCTH.

4.14.1.1. Yposens 1.

Jlnst ompeneneHns CIPaBeUIMBON CTOMMOCTH HCIIOJIB3YIOTCS IIEHBI OCHOBHOTO pBIHKA 3a
MOCIICIHUI TOProBBIN JCHb (M3 YUCIIa aKTUBHBIX POCCHHCKUX OUpIK), BBIOpAHHBIC B CICIYIOIIEM
nopsizke (yObIBaHUS IPUOPUTETA):

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPIOBOM CECCHH POCCHICKOM OMPIKH Ha JaTy

onpenenenuss CHA mpu ycJIoBHH MOITBEPKICHHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHHas Ha naty omnpeneneHuss CUA, npusHaeTcsi KOPPEKTHOM,
€CIIM OHA HAXOJWTCS B HMHTEPBAJC MEXJY MUHHUMAJIBHOW W MaKCHMaJbHOH IEHAMH
CHICJIOK Ha 3Ty )K€ JaTy ATOM )Ke OUpIKH;

b) cpenHeB3BeIIeHHAs IEHA HA MOMEHT OKOHYaHHsI TOPrOBOM CECCUU POCCUHCKON OMPIKU Ha
nary onpeznenenuss CUA, npu ycioBuH, 4TO JaHHAS 1I€HA HAXOAUTCS B MpeeiaxX CIpeaa Mo Cipocy
Y TIPEIUIOKEHUIO Ha YKA3aHHYIO JaTy;

C) IIeHa 3aKpBHITUS HA MOMEHT OKOHYAaHHS TOPrOBOI CECCHUU POCCHICKOW OMpKHM Ha AaTy
onpenenenuss CHA npu ycnoBUU MOATBEPKICHHS €€ KOPPEKTHOCTH;

Ilena 3akpeITHsI MPU3HAETCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00beMe TOProB 3a
JIeHb U 00beM TOProB He paBeH Hyo ¢ nposepkoii (CLOSE)<>0.

Ecnu nennas Oymara Topryercsi Ha pOCCHUICKOU OMpike B pekMMax TOProB C pacdyeTaMu B
pyOJIIX ¥ MHOCTPAHHOM BalltoTe, M Takas OMpiKa MPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BBIOOpa CIIPaBEAJIUBON IEHBI HCIHOJB3YIOTCS MPUOPUTETHO IIEHBI TOTO pEeXHMa TOPTOB, IO
KOTOpOMY Ha JaTy OIICHKH OTpeJeNieH HauOONbIIHi 00BheM MO KPUTEPUSM BBIOOpA OCHOBHOTO

pBIHKA, YCTAaHOBJICHHBIM B HacTosnux [IpaBunax. B ciydae, ecnu HE OZlHA U3 LIEH N0 BHIOPAaHHOMY
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PEKUMY TOProB B ONPEICICHHON BalIOTe HE MOXET OBITh MCIIOJNB30BaHA HA JATy OICHKH, TO
HCIOJIb3YIOTCSl LIEHBI Ha Ty )K€ JIaTy 10 PEKUMY TOProB B JPYroil BalroTe ¢ 00bEMOM TOPIoOB IO
KpUTEPUSM BbIOOpPA OCHOBHOI'O PbIHKA B MOPSAJIKE YMEHBILICHUS.

4.14.1.2. YposeHns 2.

B caywyae ecnu Ha pary ompeneneHHs CTOMMOCTH YHUCTBIX AaKTHBOB OTCYTCTBYIOT II€HBI
OCHOBHOTO pBbIHKa WM OTCYTCTBYET aKTUBHBII PBIHOK CIPaBEUIMBON CTOMMOCTBIO HIIOTEYHBIX
CepTHU(HKATOB YJYaCTHs MPU3HACTCA UX PacdyeTHas CTOMMOCTh Ha JIaTy OMpPEICNICHHs CTOUMOCTH
YHUCTBIX aKTUBOB, a €CIIM Ha ATy JaTy pacdyeTHas CTOMMOCTb HIIOTEYHBIX CEPTHU(PHUKATOB y4acTHs
HE Olpezensiach, - Ha MOCIEIHIOI JIaTy €€ ONpeAeIeHHs], NPEIIeCTBYIOIYIO JaTe ONpeelIeHUs
OIICHOYHOM CTOMMOCTH YHMCTHIX aKTHBOB.

4.14.1.3. YpoBens 3.

B cnywyae, ecnu chopaBemiMBas CTOMMOCTb MIIOTEYHBIX CEPTU(PUKATOB  ydyacTus
HE MOKET OBITh OIIPE/ICJIeHa Ha JaTy ONpeAeNeHUs] CTOUMOCTH YHCTHIX aKTHUBOB C MCIIOJIb30BaHHEM
VYpoBueit 1 u 2, cnpaBemiuBas CTOUMOCTb MIIOTEYHBIX CEPTHU(PHUKATOB YyJdacTHUsl ONpeAessieTcs
Ha OCHOBAHMHU OTYETa OLEHIIMKA. [Ipyu OTCYTCTBUM OTYeTa OLIEHUIMKA CIIPaBEIJIUBYIO CTOMMOCTh
OTIPEIeNTUTh HEBO3MOKHO.

4.14.1.4. CopaBenyiuBasi CTOMMOCTh HUIIOTEYHBIX CEPTHU(HUKATOB y4acTHUS KOPPEKTUPYETCS
B COOTBETCTBHH C TOPSAKOM, yKazaHHBIM B Ilpumoskenuu Ne 7.5. mactosmmx [IpaBmi. Crnmcox

COOBITHH, TPUBOAAIINX K 00eCIIeHEHUI0, yKa3aH B [Ipmnoxenun Ne 7.5.

4.14.2 Kputepuu npu3Hanus (MpeKpameHusi NPpU3HAHUS) AKTHBOB

Hnoteunsie cepTudUKaThl y4yacTUs MNPU3HAIOTCS AaKTUBOM C JaThl 3aUMCICHHS IIEHHBIX
Oymar Ha cyeT Jierno yrnpasistoneid komrnanuu Gonpa.

HnoTeunsie cepTudukaThl y4acTus MPEKpallaloT MPU3HABATHCS aKTUBOM C JaThl CIICAHUS

LIEHHBIX Oymar co cyeTa JIero yrpasJistoneid komnanuu OoHpa.

4.14.3 Ilopsinok NpU3HAHUSI PHIHKOB AKTHBOB U 00513aT€JIbCTB AKTHBHBIMU
4.14.3.1. YcranoBien nmyHkToM 3.1. HacTosaumx [Tpasu.

4.13.4 UCcTOYHMKH JaHHBIX

4.14.4.1. JlanHble 0 OMPIKEBBIX KOTHUPOBKAX, PACCUMTAHHBIX HA AKTUBHOM (OCHOBHOM)
PBIHKE.

4.14.4.2. OdunmanpHas uHGOpMAIUS, NPEIOCTaBICHHAs YIPABISAIOIIUMU KOMIAHUSAMHU
MaeBBIX NHBECTHIIMOHHBIX (POHIOB.

4.14.4.3. Or4eT OLEHIIUKA.

4.15. KniupuHroBble cepTH(UKATHI YYACTHS

4.15.1 lonycTUMBbIe METO/bI ONpe/iesieHUsl ClIPaBeNIMBOH CTOUMOCTH
4.15.1.1. CmpaBemiuBas CTOMMOCTb aKTHBOB, IMEPEJAHHBIX B KIMPUHTOBBIA Ty,

OonpeACIIICTCA B COOTBETCTBUU C HACTOAIIUMMU IIpaBUJIaMHU B O6I.I.[CM MOopsAaKeE.
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4.15.1.2. CnpaBemnuBasi CTOMMOCTh KIMPHHTOBBIX CEpTU(UKATOB ydacTHs paBHa «0»
(Hymro).

4.15.1.3. Jloxoapl 0 IIeHHBIM OymMaram, nepeJaHHbIM B UMYIIIECTBEHHBIH I1yJI, IPU3HAIOTCS
B coctaBe PoHa, cornacHo HactosuM [IpaBu.

4.15.1.4. B ocransuom, caenku PEIIO ¢ KCVY onennBarorcsd ananoru4dno caeiakam PEIIO c
LIEHHBIMU OymMaramu, MopsJI0K y4eTa KOTOpbIX onvcaH B IyHKTe 4.18 Hacrosmux [IpaBui, B yactu
HE IPOTUBOpEYAIEH HACTOAIIEMY ITYHKTY.

4.15.1.5. CrpaBennuBasi CTOMMOCTb J€OMTOPCKOM  3a0JKEHHOCTH K MOJyYEHUIO
NepelaHHbIX JIEHEKHBIX CPEJCTB MO MepBoil yactu goroopa oopatHoro PEIIO koppekrupyercs
B CJly4yae BOSHUKHOBEHMSI COOBITUM, MPUBOIALINX K 00ECLIEHEHUIO, B COOTBETCTBUM [IpuioxeHnem
Ne 7.5. mnacrosmux [lpaBuin. Crucok coOBITHH, NPHUBOIANIMX K OOECIICHEHWIO, yKa3aH B

[Tpunoxxenun Ne 7.5.
4.15.2 Kputepuu npusHanus (MpekpameHusi NPpU3HAHUS) AKTHBOB

4.15.2.1. Knupunrossie cepTU(UKATHI yIaCTUsI TMPHU3HAIOTCS aKTHBOM C JaThl 3a4MCIICHUS
IIEHHBIX Oymar Ha cueT JIeno ynpasistoniei kommanuu OoHa.

4.15.2.2. Tlpekpaiienre MpU3HAHKUS JCHEKHBIX CPEACTB M IIEHHBIX Oymar, repeaHHbIX B
KIIMPUHTOBBIN IyJl, HE MPOUCXOAUT. JIOXOIbI ¥ MHBIE BBIIUIATHI IO LIEHHBIM Oymaram, nepeiaHHbIM
B UMYIIECTBEHHBIN ITyJl, IPU3HAIOTCS B COCTaBe akTUBOB DoHAa.

Knupunrosele  ceprudukaThl  yyacTHsl ~ MpPEKpallaloT  MPU3HABATHCS  AKTHBOM

C J1aThl UX CIIMCAHMS CO CUeTa JCTO YINPaBIIONIeH komnanuu DoH/Ia Mpu TOTalleHUH.

4.15.3 Ilopsinok NpU3HAHKSI PHIHKOB AKTHBOB U 00513aT€JIbCTB AKTUBHBIMU
4.14.3.1. Ycranosien myHkToM 3.1. Hactosmux [IpaBmit.

4.15.4 UcTOYHMKH JaHHBIX

4.14.4.1. ]JlaHHBIe O OWMPIKEBBIX KOTHPOBKAX, PACCUYUTAHHBIX HA AKTUBHOM (OCHOBHOM)
PBIHKE.

4.14.4.2. OdunuansHas wHbOpMAIUs, NPEIOCTaBICHHAS YIPABIAIOMIUMUA KOMITAHUSMU
MaeBbIX UHBECTUIIMOHHBIX (DOHJIOB.

4.14.4.3. OTyeT OLlCHIIIHKA.

4.16. AKkuyuy (AKIMU POCCHUIICKUX IMUTEHTOB, AKIMY HHOCTPAHHBLIX YMUTEHTOB)

4.16.1 lonycTUMBbIe METO/AbI ONpe/iesIeH!sl ClIPaBeNIMBOH CTOUMOCTH

4.16.1.1. Akyuu poccuiickux IMUmMeHmog

4.16.1.1.1. Yposens 1.

s ompezeneHus CrpaBeUIMBOM CTOMMOCTH HCIIOJIB3YIOTCS 1I€HBI OCHOBHOTO pBIHKA 3a
MOCIIEHUI TOProBbIi JEHb (M3 YUCla AKTUBHBIX POCCUHCKUX OMpIK), BHIOpAaHHBIE B CIEIyIOLIEM

nopsizike (yObIBaHUS IPUOPUTETA):
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a) ueHa crnpoca (bid) Ha MOMEHT OKOHYaHHUsI TOPTOBOW CECCUM POCCHICKOM OUpXKH Ha ATy
onpenenenuss CUA npu ycioBUU NOATBEPKICHUS €€ KOPPEKTHOCTH;
lena cmpoca, ompexaenenHas Ha naty omnpexaenenuss CYA, npuszHaeTcsi KOPPEKTHOM,
€CJIi OHA HAaXOJUTCS B MHTEpPBAJIEC MEXKIYy MUHUMAIbHOW M MaKCUMAaJIbHON IEHAMMU
CZIEJIOK Ha 3Ty XK€ JIaTy 3TOU ke OUp>KM, BKJIOYas IPaHULbl HHTEpBaIa,;

b) cpenHeB3BelIeHHAs! 1IEHa HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCUMCKON OMpKU Ha
nary onpeznenenuss CHA, npu ycioBuM, 4ToO JaHHAs LI€HAa HAXOAUTCS B Mpeesiax CIpeaa Mo Crpocy
U IpeJUI0KEHHUIO Ha YKa3aHHYIO J1aTy;

C) 1IEHa 3aKpbITHS HA MOMEHT OKOHYaHMsI TOPrOBOM CECCUU POCCUICKON OMpX U Ha Jary
onpeznenenuss CHA npu ycnoBUM NOATBEPKICHHS €€ KOPPEKTHOCTH;

[lena 3akpbITHsI MPU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHbIE 00 00beMe TOpProB 3a
JIeHb 1 00beM TOProB He paBeH HyIo ¢ ipoBepkoit (CLOSE)<>0.

Ecnu nennas Oymara Topryercsi Ha pOCCHUIICKOI Ouprke B pekrMax TOProB C pacueTaMu B
pyOJISIX M1 MHOCTPAHHOM BalltoTe, M Takas OMprka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpa CIIpaBeJJIMBOIM 1I€HBI HCIOJIB3YIOTCS MNPUOPUTETHO IEHBI TOTO pPEXHMa TOProB, IO
KOTOpPOMY Ha JaTy OIICHKH ONpeJesieH HauOoJbIINI 00beM IO KpUTEpUSM BHIOOpa OCHOBHOI'O
PBIHKA, YCTAaHOBJIEHHBIM B HacTosiux IlpaBumnax.

B cnyuae, ecnu HU Of1HA U3 1LIEH 1O BBIOPAaHHOMY PEXHMY TOPIOB B ONPENEIIEHHON BaJIIOTE
HE MOXeT ObITh UCIOJIb30BaHa Ha J1aTy OLIEHKHU, TO UCMOJIb3YIOTCS LIEHbI Ha Ty XK€ JaTy M0 PeKUMy
TOProB B JIpyroil BagtoTe ¢ 00bEMOM TOProB MO KPUTEPHUSIM BbIOOpa OCHOBHOIO PHIHKA B MOPSIKE
YMEHBUICHHUS.

Ecnu Ha nary onpenenenus CHA OTCYTCTBYIOT LIEHbI OCHOBHOTO PBIHKA, JUISl ONIPEEJICHUS
CIpaBeAJIMBONA CTOMMOCTH LEHHOM OymMaru HpPUMEHSIIOTCS MOJEIU OLIEHKU CTOMMOCTH LEHHBIX
Oymar 2-ro ypoBHs, 3a MCKJIIOYEHHEM Cilydas, KOTJa OTCYTCTBHE PBIHOYHBIX LI€H OOYCIIOBJIEHO
HETOProBbIM JHEM OCHOBHOIO pblHKAa. B 3TOoM ciydae Ha nary ompeaenenus CUA nomyctumo
UCIOJIb30BATh IIEHBI NTOCIIEIHEr0 TOPrOBOTO THS OCHOBHOW OMPIKH.

4.16.1.1.2. YpoBeHsb 2.

CopaBeuinBas CTOMMOCTb aKIHMH, oOpallaloluxcs Ha POCCUHCKUX M HHOCTPAaHHBIX
(GOHIIOBBIX OWp)Kax, OIpeNessseTCs] B COOTBETCTBUM C MOJENBIO OLIEHKH, OCHOBaHHON Ha
KOPPEKTHPOBKE UCTOPHUECKOM 1eHbI (Janee — mojiens CAPM).

B cinyuae ecnim Ha Jary oOmpeneneHuss CTOMMOCTH YHCTBIX AaKTUBOB OTCYTCTBYIOT
HaOmoaemast 1ieHa B TeueHue He Oonee 10 (mecstu) paboumx nHeil mpuMeHsercs 2 ypoBeHb (B
MHOM Cllyyae MpUMEHseTCs 3 YPOBEHb).

B cnydyae npuHsATHS OpraHU3aTOpPOM TOPrOBIM PEIIEHUs: 00 UCKIIOUYEHUH IIEHHbIX Oymar u3
CMHMCKA ILIEHHBIX OyMar, JOMYIIEHHBIX K TopraMm, M (WIM) B CIydae NpPUHATHS pELICHUS O
MIPEKPALEHUN TOPrOB, a TAaKXKE €CIM TOPrM IPEKpalleHbl B COOTBETCTBUM C IpaBUJIAMU
MIPOBEACHUS JMCTUHTA OPraHu3aTopa TOPrOBIM O€3 MPHUHATHS PEIIeHHUs O MPEKPALIeHUH TOPIoB,
Moaens CAPM B mensx ompeneiacHHs] CHOPaBEIIMBOM CTOMMOCTH OLIEHMBAEMOIO aKTHMBAa HE

MPUMCHACTCA C AAaThl MPCKpAIICHUSA TOProB.
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Jinst nene OLEHKM CHPaBeAJIMBOM CTOMMOCTH MCIOJIB3YETCS CPaBHEHHE JHMHAMMKU
(IOXOTHOCTH 32 OMpENEeNEeHHBId TMPOMEXKYTOK BPEMEHH) aHATU3UPYyeMOro (prHAHCOBOTO
MHCTPYMEHTA C JUHAMHUKON PhIHOYHBIX NHIUKATOPOB.

B kauecTBe pHIHOYHOTO MHAMKAaTOpa (OEHUMapKa) aKIHUil pPOCCUMCKUX 3MHUTEHTOB, MOTYT
HCI0JIb30BATHCA:

- nnaexc Mockosckoit bupxu (IMOEX);

- MHJIEKCHI aKIUH IHUPOKOTO pbIHKA (OCHOBHBIE MHJEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

- KalUTaJIU3alMOHHbIE  MHJEKCHl  akiuil  (BBICOKOM, cpeaHed W  HHU3KOHU
KamuTaJIn3aIun);

- OTpaciieBblE€ UH/IEKCHI.

B cnywae, ecnu BayoTa MHAEKCA OTJIMYAETCS OT BAJIIOTHI OLIEHMBAEMOM LIEHHOW Oymarw,
pacueT MPOM3BOJUTCA C YY4ETOM KYpCOBOM  pasHHUIBI 10 KypCy, OIpeAeasieMoMy
B COOTBETCTBUU C HacTosmuMu [TpaBunamu.

dopmyIa pacyera CpaBeJIMBOM CTOMMOCTH Ha JIaTy pacdeTa:

P =P x (1+E(R)),
®dopmyna pacuera oxuaemMon 1oxoaHocty moaenun CAPM:
E(R) = R¢ + B (Rm — RY),

Pm,
Rm = P_mo — 1,

[TapameTpsl popmyn pacuera cripaBeyiBON ctouMoctu, Moaenu CAPM:

P, — cnpaBemuBasi CTOMMOCTb OJIHOM IIEeHHOM Oymaru Ha JaTy OIpe/esieHus ClIpaBeaIuBOI
CTOUMOCTH;

P, — nocnennss onpeneneHHas cpaBeIMBasi CTOMMOCTD LIEHHOM Oymaru;

Pm, — 3HaueHne ppIHOYHOTO UHAMKATOPA HA ATy OINpPEeICHUs CIIPaBeAIUBON CTOUMOCTH;

Pm, — 3HadeHWe pPHIHOYHOTO WHIUKATOpAa HA NPEABIAYIIYI0 [aTy ONpeAeicHus
CHpaBeIMBOM CTOMMOCTH.

E(R) — oxumaemast JOXOHOCTh LIEHHON OyMaru;

B — bera koadduIKMEHT, pacCUYMTaHHBIM MO W3MEHEHHSAM IIeH (3HAYeHWH) PBIHOYHOIO
WHIMKATOpa U U3MEHEHHUSM IIeHBI IIeHHOW Oymaru. J[s pacyera xoddduirienta 3 UConb3yroTcs
3HAuYEHUSs, OMPEJIeICHHbIE 3a nocienHue 45 (copoka MaTH) TOPTOBIX AHEH, MPEIIECTBYIOIIMNX AaTe
ONpe/ieTICHUs CIIPaBEIMBOI CTOUMOCTH;

R,y - IOXOJTHOCTH PHIHOYHOTO UHAUKATOPA,

R — Risk-free Rate — GespuckoBasi CTaBKa MOXOMHOCTH, MPUBEICHHAS K KOJHYECTBY
KaJleHIapHBIX THEH MEXy JaTaMH €€ pacueTa:

be3puckoBasi craBka I0XOJHOCTH ONpENENSETCS Ha JaTy OINpENENICHHas CIpaBeIIuBON
CTOMMOCTH. be3puckoBas CTaBKa IOXOJAHOCTH TPHUBOIUTCS K KOJHYECTBY KallCHAAPHBIX JIHEH

MeXIy IaTaMu ee pacuera o popmyre:
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R = (R¢/365) x (T; — Ty), rue:

R¢ - Ge3prckoBasi cTaBKa JOXOAHOCTH Ha JIATy ONPEICTICHHS CIIPABEVINBOM CTOUMOCTH;

(T; — Ty) - KOJIMYECTBO KaJE€HIAPHBIX JHEH MEK/Y YKa3aHHBIMH JIaTaMH.

T; — nara onpeneneHus crpaBeIMBON CTOMMOCTH;

Ty — mpenpiymas qata onpenerneHus ClpaBeIMBOM CTOUMOCTH.

JUia akuumii poCCHMCKMX 3MHUTEHTOB, TOpryemMblx Ha MockoBckoir bupike Oe3puckoBas
CTaBKa JIOXOJHOCTH — CTaBKa, OIPE/IEIICHHAs] B COOTBETCTBUM CO 3HAUEHHEM KPHUBOW OECKYMOHHOMN
noxonHocTu (ctaBka KBJ]) rocynapcTBeHHbIX IIEHHBIX Oymar Ha UHTepBaje B OJIMH roJ. B pacuere
HCIIOJIBb3YOTCS:

- METOJMKa pacyéTa KpPUBOM OCECKYMOHHOM  JTOXOJHOCTH  TOCYIapCTBEHHBIX
oOnurauui, onpeneneHHas MockoBCKOM Oupikeit;

- JUHAMHAYeCKHe rnapamerpbl G-KpHBOM IO COCTOSIHHIO HAa Ka)KIbId TOPrOBBIM [IEHB,
nyoIuKyeMble Ha o(uIMaIbHOM caiiTe MOCKOBCKOW OMPIKH.

bera xoadduiment paccuuThIBaeTCS Ha JAaTy, MPEIIIECTBYIOUIYIO JaTe OTNpeesieHus
crpaBeuMBO crommocth. [Ipu »TOoM mara pacuera bera kosdduimenta noDKHA SBIATHCA

TOProBbIM JTHEM.

B __ Covariance (Ry,Rpy)

Variance (Ry,) '

R,=—2 —1, Ry, =

Paj_;

Pmi

Pmi_; L

rae:

R, - 10XOIHOCTH aKTHBa;

Pa; — nena 3akpbITus aKTUBa Ha JaTy i;

Pa;_, — npenpiaymas nexa 3akpelThs akTHBA,

Ry - IOXOHOCTH PBIHOYHOTO UHAMKATODA,

Pm; — 3Ha4ueHne ppIHOYHOIO HHIUKATOpA Ha JaTy i;

Pm;_; — npenpiayniee 3HaueHne phIHOYHOTO UHIMKATOPA;

i =1...N, ToproBsle 1HH, NPEALIECTBYIONE AATE ONPEACIICHUS CIIPABEAIUBOM CTOMMOCTH.

[TomyyenHnoe 3HaueHue bera koadduureHTa oKpyriasercs mo mpaBUjiaM MaTEeMaTHYEeCKOTO
OKPYIJIEHMS 10 IIATH JECATUYHBIX 3HAKOB.

IToxazatenu Ra, Rm paccuntbiBatoTcst 6€3 MpOMEXYTOUHBIX OKPYTJICHUH.

IIpu ucnonb3oBanuu monenu CAPM B nensx pacuera bera koadduuumenta ans akuui
POCCUHCKMX 3MHUTEHTOB INPUMEHAIOTCS 3HadeHUs LleHsl 3akpbiTusg Ha MOCKOBCKOM bupxke npu
YCIIOBUM MOATBEPKIACHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C IIOPAJKOM  OIPEICIICHUS
CIpaBeIMBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe.

[Tomyyennoe 3HaueHue bera koadduureHTa okpyriasercs mo mpaBUjiaM MaTEeMaTHYECKOTO

OKpYIJICHHUA OO IIATU ACCATUYHBIX 3HAKOB.
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Jlyis pacdera JTOXOJHOCTH aKTHBA M PHIHOYHOTO MHAMKATOpa (OEHYMAapKa), MCIOIb3YIOTCS
3HAUEHUS LIEHbl 3aKpbITHUS W PBIHOYHOTO MHJMKAaTOpa 3a IMocieqHue 45 TOproBbIX JHEH,
MIpEILIECTBYIOLIUE 1aTe ONpPEAEICHUS CIPAaBEIMBON CTOUMOCTH.

Ilena 3akpblTusi akTMBa Ha JaTy ONIPENCIICHUS CIPaBEUIMBOW CTOMMOCTH B MOJEIHU
HE YYUTHIBAETCS.

[Ipu oTCyTCTBUU LIEHBI 3aKPBITUS B KaKOW-TMOO TOProBbIii 1eHb B iepuoje 45(copoka maru)
TOProBBIX NHEH, Ha Aary pacdera kodp¢uimenta bera, mapopManus 0 3HAYCHUH PHIHOYHOTO
uHAuKaTopa (OeHumapka) U 0Oe3pHCKOBOM CTaBKM 3a 3TOT TOPrOBbI JEHb B MOJEIU HE
YUUTBHIBACTCS.

[Ipy Hamuuuu UEHBl 3aKpbITUS M OTCYTCTBUM 3HAYEHMsS] PBIHOYHOTO HHJIUKATOPA
(beHumapka) B Kakoi-mub0 TOProBelil IeHb B mepuojae 45(copoka MATH) TOPrOBBIX JTHEH, HA ATy
pacuera ko3¢ ¢unuenta bera, 3HaueHue pHIHOYHOrO MHAMKATOpa (OEHUMAapKa) 3a 3TOT TOPrOBBIH
JIeHb IPUHUMAETCSI PaBHBIM IOCJIETHEMY U3BECTHOMY.

[Ipu otcyrcTBUM 3HaueHUsl OE3PHCKOBON CTaBKM Ha JaTy pacyeTa, 3HaueHue O0e3pHCKOBOMN
CTaBKH 3a TOT JCHb IPUHUMAETCS PaBHBIM MOCIIEAHEMY U3BECTHOMY.

C onaTel BO3HUKHOBEHHS OCHOBaHM uisi mnpuMeHeHus wmoxaenu CAPM  nmo  nater
MpeKparieHus: ocHoBaHUU st ipuMmeHeHus monemn CAPM wucnonb3yercs wHGOpMAIHS TOJIBKO
TOM OMpKHU, KOTOpas OIpeleeHa Ha JaTy BOSHHUKHOBEHHSI OCHOBAHUM JUIsl MPUMEHEHHUS MOJIENH
CAPM. K Takoii uHpopManmu OTHOCUTCSI CIICTYIOITNE 3HAUCHUS:

- LIEHA 3aKPBITHS;

- 3HAQYE€HHE PHIHOYHOTO MHIUKATOPA.

4.16.1.1.3. YpoBeHns 3.

B cnydae, ecnu crpaBeasiuBas CTOMMOCTb aKLMHA HE MOET OBITh OIpe/eieHa Ha Jary
ONpENIENICHUsI CTOMMOCTH YHCTBIX AKTUBOB C HCIIOJb30BaHMEM YpoBHeW 1 m 2, crnpaBemnuBas
CTOMMOCTb aKLUHW OIpEeAessieTCs Ha OCHOBAHMM OTYeTa oOueHmuka. llpu orcyrctBum otuera
OILIEHIIIMKA CIIPaBEUIMBYIO CTOUMOCTb OIIPEAEIUTh HEBO3MOKHO.

4.16.1.1.4. ChopaBemuBasi CTOMMOCTh AKHUH POCCHICKMX 3JMHTEHTOB B CJy4ae
npuodpeTeHusi B MePUOI Pa3MellleHUs C JaThl MPUOOPETEHUS U A0 MOSBJICHUS 1IeH | ypOoBHS, HO
He Oonee 10 paboumx nHEH c AaThl, ClENyIOIIEH 3a aTOM OKOHYAHUS pa3MEUICHHs, JOMYyCTUMO
UCIOJb30BaTh LIEHY pa3MelleHusi 0e3 KOpPpeKTHUPOBKU. B oTcyrcTBuM IieH 1-TO ypOBHS CBBILIE
YKa3aHHOTO CpOKa IPUMEHSETCS OLIEHKAa Ha OCHOBAHMU MCXOJHBIX JaHHBIX 3-TO YPOBHSL.
VYnpasisoomas KOMIaHus 10 CBOEMY YCMOTPEHHIO MOKET MEPENTH Ha OLIEHKY C UCIOJIb30BaHUEM
UCXOJIHBIX JIaHHBIX 3-TO YpOBHS 70 MCTE€UYEHHs YKAa3aHHOTO CpoKa, 0OOCHOBaB CBOE pellIeHHE

MOTUBHUPOBAHHBIM CYKXJICHUCM.

4.16.1.2. AKyuu uHOCMPAHHBIX IMUMEHN 08, AKUUU MEHCOYHAPOOHBIX KOMNAHUIL.
4.16.1.2.1. Yposens 1.
BupxeBbie IIEHBI UCMOJB3YIOTCS TOJBKO MPH HAIMYUU JOCTYNA U BO3MOKHOCTH COBEPIIAThH

CHIEJIKM Ha TaKHX OuprKkax
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OcoGeHHoCTH BBIOOpa IICHBI, €CJIM LIEHHAs Oymara TOpryeTcss Ha POCCHICKOW Oupke B
peXKUMax TOProB ¢ pacueTaMu B pyOJsiX M MHOCTpaHHOW Bamore: Ecnu niennas Oymara Topryercs
Ha POCCHUICKON OMpXe B pe)KMMaxX TOProB C pacyeTaMu B pyOJIsiX U MHOCTPAHHOM BaJIOTE M TakKas
Oupka TpU3HAHA AKTUBHBIM OCHOBHBIM DPBIHKOM, TO JUIi BbIOOpa CIPaBEUIMBOM IICHBI
MCTIOJIB3YIOTCS] IPUOPUTETHO LIEHBI TOTO PEKHUMA TOProB, 10 KOTOPOMY Ha JaTy OLEHKH OIpeiesieH
HanOOJBIINI 00BbEM IO KPUTEPUSM BHIOOpAa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B HACTOSIIIUX
[IpaBunax. B cnydae, ecnmu HM O/JHA U3 IIEH MO BHIOPAHHOMY PEXHUMY TOPTOB B OIpPENEIICHHON
BAJIOTE HE MOYKET OBITh UCIIOJIb30BaHa Ha JaTy OIEHKH, TO UCTIOIB3YIOTCS IIEHBI Ha Ty e JIaTy I10
PEXUMY TOPTOB B IPYroil BaOTe ¢ 00bEMOM TOPTOB IO KPUTEPUSM BHIOOpPA OCHOBHOTO PHIHKA B
MOPSZIKE YMEHBIICHUS.

4.16.1.2.1.1 Xpanenue yennvix Oymae ocywecmensemes yepes HKO AO HP/]

[leHbl OCHOBHOTO PBIHKA M3 YMCIIA AaKTUBHBIX POCCHUICKUX OUpK 3a MOCIEIHUI TOProBbIN
JICHb B TIOPSIJIKE YOBIBAHUS MPHOPUTETA:

a) 1eHa crpoca (bid) Ha MOMEHT OKOHUYAHUS TOPTOBOM CECCUU POCCHUUCKOW OMPIKU Ha JIaTy
onpenenenus CHA npu yciaoBUM NOATBEPKACHUS €€ KoppeKTHOCTH; Llena cnpoca, onpeneneHHas
Ha naty ompeaeneHus CHUA, npusHaeTcsi KOPPEKTHOM, €CIM OHAa HAXOJUTCS B MHTEpBaJle MEXKIY
MHUHUMaJIBHOW U MaKCUMAIbHOM IIEHAMH CIICJIOK Ha 3TY )K€ JIaTy 3TOH kKe OUpKU;

b) cpenHeB3BeeHHAs IEHA HA MOMEHT OKOHYaHUSI TOPTOBOM CECCUHM POCCUICKON OMpPIKU Ha
nary onpeznenenuss CHA, npu ycinoBuH, 4TO JaHHAS 1I€HAa HAXOJUTCS B Mpefesiax clpeaa Mo Cipocy
U IPeUIOKEHHUIO Ha YKa3aHHYIO JIaTy;

C) LIEHa 3aKpbITUS HA MOMEHT OKOHYAaHMsI TOPrOBOM CECCUM POCCHUUCKON OWpXKM Ha JaTy
onpeznenenuss CHA npu ycnoBUU NOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpeITHsI MPU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00beMe TOpProB 3a
JIeHb 1 00beM TOProB He paBeH HyIo ¢ mpoepkoit (CLOSE)<>0.

4.16.1.2.1.2 Xparnenue yenuvix bymae ocywecmensiemcs e yepes HKO AO HPJ/]

LleHbl OCHOBHOTO PHIHKA M3 YMCJIa AKTUBHBIX MHOCTPAHHBIX OUPK 3a MOCIEAHUI TOProOBBIN
JICHb , BHIOpAHHBIE B CIIEAyIOIEeM Nopsike (yObIBaHHS IPUOPUTETA):

a) nena cmopoca (bid last,) Ha TOproBoW MmIOMIAAKE WHOCTPAHHOW OWpXKH Ha Jary
onpeneneHus CUA;

Ilena cnpoca, onpeneneHHas Ha gaty omnpeneneHuss CHA, npusHaeTcs KOpPpPEKTHOH, eciu
OHa HAaXOJWUTCSA B MHTEpBaJie MEXJy MUHUMAJIbHOW M MaKCHUMAaJbHON IEHAMU CHENIOK Ha 3Ty XKe
JaTy 3TOU Ke OMpPXKHU;

b) mena 3akpeiTus (pxX last) Ha TOProBOoM IUIONIAJKE HHOCTPAaHHOW OMpXKH Ha JaTy
onpenenenuss CHA npu ycaoBUM MOATBEPXKIECHHS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs MPU3HAETCS KOPPEKTHOM, €CIIM PAcKpbITHI JaHHBIE 00 00BEMe TOProB 3a

JACHDb 1 00BeM TOProB HC paBCH HYIIIO.

HCHLI OCHOBHOI'O pbIHKa H3 YHCJIAa AKTHUBHBIX pOCCHﬁCKHX 6I/Ip)K (38. HCKIIIOYCHHUEM

MoCKOBCKO# OMp 1) 3a MOCIICAHUN TOPTOBbIi IEHb B TOPSIIKE YOBIBAHUS MIPUOPHUTETA!
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a) niena crpoca (bid) Ha MOMEHT OKOHYAHUsI TOPrOBOM CECCUU POCCHICKON OMp)KH Ha JaTy
onpenenenuss CHA npu yclioBUM MOJATBEPKACHUS €€ KoppeKkTHOCTH; LleHna crpoca, onpeneneHHas
Ha naty omnpeaeneHuss CUA, npusHaeTcsi KOPPEKTHOM, €CIM OHAa HAXOJIUTCS B MHTEpBAJIE MEXKIY
MUHUMAaJbHON U MAaKCUMAaJIbHOM 1IEHAMHU CAEJIOK Ha 3Ty XK€ J1aTy ITOU e Oupxu;

b) cpenHeB3BelIeHHAs 1IEHa HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCUMCKON OUp>KU Ha
nary onpeznenenuss CHA, npu ycioBuM, 4ToO JaHHAs LI€HAa HAXOAUTCS B Mpeesiax CIpeaa Mo Crpocy
U IPEeJUI0KEHHUIO Ha YKa3aHHYIO JIaTy;

C) ILIEHa 3aKpbITHS HA MOMEHT OKOHYAaHMS TOPrOBOM CECCHUU POCCHICKOW OMpKHM Ha Aary
onpeznenenuss CHYA npu ycioBUU NOATBEPKIECHUS €€ KOPPEKTHOCTH;

[lena 3akpeITHsI MPU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHbIE 00 00beMe TOpProB 3a

JIeHb U 00beM TOProB He paBeH HyIo ¢ poBepkoit (CLOSE)<>0.

4.16.1.2.2. YpoBens 2

4.16.1.2.2.1 Xpanenue 1ieHHbIx 0ymar ocymectsisiercs uepes HKO AO HP /I

Monenb OlleHKH, OCHOBaHHAas Ha KOPPEKTUPOBKE MCTOpuueckoi 1eHsl (Monens CAPM) -
TOJIBKO JUIS LIEHHBIX Oymar, oOpalarmmuxcs Ha pocCUIUCKUX (POHIOBBIX OUpKax

4.16.1.2.2.2 Xpanenue 1ieHHbIX Oymar ocymiectsisiercs: He yepe3 HKO AO HPJ{

Mogenb OIleHKH, OCHOBaHHAs Ha KOPPEKTHUPOBKE MCTOpHYecKoil meHbl (Monens CAPM) -
TOJBKO IS IIEHHBIX Oymar, oOpalarmmxcs Ha poccuiickux (3a uckimodennem [TAO MockoBckas

Ouprka) 1 MHOCTPAHHBIX (POHIOBBIX OMpPIKax

Ocob6ennoctu npumereHus: moaenu CAPM s akiuii MHOCTpPaHHBIX AMHUTEHTOB, aKIIMI
MEXTYHAPOIHBIX KOMITAHUHA U JIETIO3UTAPHBIX PACITUCOK:

JIsl OLIGHKW aKIWi WHOCTPAHHBIX SMHUTEHTOB, aKIMH MEXKIYHAPOJIHBIX KOMITAHMHA U
ucroab3yercss Bapuant 2 i akumid  poccuickux SMuUTeHTOB (Monenb CAPM) ¢ yderom
CIIETYIOIIUX 0COOCHHOCTEMH.

B kxayecTBe ppIHOYHOrO MHAMKATOpa (OCHUMAapKa) aKIMi MHOCTPAHHBIX AIMUTEHTOB, aKIIUH
MEXAYHAPOIHBIX KOMIIAHUM HCIIONIBb3YeTCsl MHIEKC OUPKU, Ha KOTOPOIl ompesieNieHa CripaBeaanBas
1eHa ypoBHA | wuepapxuu chopaBeJIMBOM CTOMMOCTH Ha JaTy, MPEAIISCTBYIOIIYIO JaTe
BO3HUKHOBEHMSI OCHOBaHUM J1si ipuMeHeHust mojaenu CAPM.

JIns akumii MHOCTpPaHHBIX SMHUTEHTOB, aKUMUM MEXIYHAPOIHBIX KOMIIAHMM B KayecTBE
0€3pHUCKOBOM CTaBKU JOXOJHOCTH IMPUMEHSETCS CTaBKa IO TOCYIapCTBEHHBIM OymaraMm B BallloTe,
COOTBETCTBYIOIIEH BaTIOTE UCXOIHON KOTUPOBKHU 1 ypOBHS OLICHUBAEMOU aKIIMH.

IIpu ucnons3oBannu Moaenn CAPM B nensx pacuera bera-koadduumenrta ams axuuit
WHOCTPaHHBIX SMUTEHTOB, AKIHMI MEXKIYHApOJHBIX KOMIAHUU MNPUMEHSAIOTCS 3HAUEHHUS IICHBI
3aKpBITUS OUPKU (TMPU YCIIOBUU TOITBEPKICHHS €€ KOPPEKTHOCTH B COOTBETCTBHU C TMOPSIKOM
oTIpe/ieNieHUs] CIPaBeUTMBOM CTOMMOCTH IIEHHBIX Oymar Ha | ypoBHE), Ha KOTOpOH ompeaeneHa
HaJylekallas KOTUPOBKA ypOBHS 1  WepapXuu  CHpaBeUIMBOM CTOMMOCTH Ha ATy,

MPEAIECTBYIONIYIO JaT€ BOSHUKHOBEHUSI OCHOBAaHUM Jyisl mpuMeHeHust mojaenu CAPM.
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4.16.1.2.3. Yposensb 3

Jns He TOopryeMbix IeHHbIX Oymar OlleHKa Ha OCHOBAaHMHM OTYeTa OLCHIIUKA,
COCTaBJIEHHOTO HE paHee 6 MecaLeB 10 naThl onpeaeneHus CHA.

4.16.1.2.3.1 Xpanenue 1ieHubix oymar ocymectsisiercs yepes HKO AO HPJ

1) 1menHa (cTOMMOCTB) ompeAeNicHHas ¢ MCIOJIb30BAaHUEM HAOJIFOIaeMBbIX/TIOATBEPK TaeMbIX
KOTHPOBOK, MPEIOCTABISIEMbIX JHIIAMH OCYLIECTBIISIOUIMMHE MPO()ECCHOHANBHYIO IESTEIbHOCTh Ha
pPBIHKE IIEHHBIX OyMar, Ha OCHOBAaHMM MOTHBUPOBAHHOTO CYXJICHUS YTPABISIONMECH KOMITAHUU O
CTIIOCOOHOCTH pean30BaTh aKTHUB TAKUM JIAIIAM

2) llena (CTOMMOCTB) OTpeETICHHAs HA OCHOBAaHWU OTYETA OIEHIUKA, COCTABIEHHOTO HE
panee 6 wmecsueB 1o garbl onpeneneHus CYA nu6o 0 (HOnb) (B ciiydae MOATBEPKIACHUS
HEBO3MOXKHOCTH PAaCHOpsKaThCsl aKTHBOM W HAJTUYHS OOCTOSITENIBCTB, CBUACTEILCTBYIONIUX O
HEBO3MOXHOCTH OCYIIECTBUTHh HAJEKHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepanbHBIM
3akoHOM N-135 "O6 oneHouHoi# aestenbHOCTH" OT 29.07.1998 rona)

4.16.1.2.3.2 Xpanenue 1nieHHbIX Oymar ocymectsisiercs He yepe3 HKO AO HPJ{

1) mena (CTOMMOCTB) OTMpEEIeHHAs C WCIOJIb30BaHUEM HAOIIOaeMBbIX/TIOATBEPIKIAEMBIX
KOTUPOBOK, MPEAOCTABISIEMbBIX JIMIIAMU OCYIIECTBIISIIOIIMMHU MPO(PECCUOHATBHYIO IEATEIbHOCTh Ha
pPBIHKE LIEHHBIX Oymar, Ha OCHOBAaHWU MOTHBUPOBAHHOTO CYKICHHs YIPaBIISIOMIEH KOMIAHUH O
CIIOCOOHOCTH pean30BaTh aKTUB TaKUM JIUI[AM

2) llena (cToMMOCTh) ompe/esieHHass Ha OCHOBAaHMHM OTYETa OICHINHMKA, COCTAaBJICHHOTO HE
panee 6 wmecsueB n0 gatel omnpeneiaeHus CYA mub6o O (HONB) (B ciydae IOIATBEPKIACHUS
HEBO3MOXKHOCTH pacHOpsKAaThbCsl aKTUBOM W HaIU4Msl OOCTOSITENIbCTB, CBUACTEILCTBYIOLIUX O
HEBO3MOXXHOCTH OCYIIECTBUTh HAJEKHYIO OLIGHKY aKTHBa B COOTBETCTBUM ¢ DenepanbHbIM

3akoHOM N-135 "O6 onieHouHo# aesrenbHOCTH" OT 29.07.1998 roaa).

4.16.1.3. CnpaBennuBas CTOMMOCTb aKIU JOIMOJHUTEIBHOIO BBINYCKA, BKIOYEHHBIX
B COCTaB aKTHMBOB [1a€BOTO MHBECTUIIMOHHOTO (DOHJIA B PE3YNIbTATE PA3MEIICHUS 3TUX AKIUI ITyTeM
pacrnpeneneHuss Cpeau akIMOHEPOB WM MyTeM KOHBEPTALMU B HHUX KOHBEPTUPYEMBIX IIEHHBIX
Oymar, COCTaBJISBIIMX YKa3aHHbIE aKTHBbI, TPU3HACTCS PABHOW CIPABEUIMBON CTOMMOCTH aKLIUN
BBIMTyCKAa (AQHAJOTMYHOTO aKTHWBA), MO OTHOUICHHIO K KOTOPOMY TaKOW BBIMYCK SBIISETCS
JoNoJHUTENbHBIM. CripaBeyiuBasi CTOMMOCTb aKUUW JOMOJHUTEIBHOTO BBIMYCKA, BKIIOUEHHBIX B
COCTaB aKTHBOB MaeBOI0 MHBECTUIIMOHHOTO (DOHAA B pe3ynbTaTe KOHBEPTAIIMU B OTH aKLUU aKIIHUH,
COCTaBIISIBIIUX YKa3aHHbIE AKTHBBI, MPU PEOpPraHu3aluu B GopMe MPUCOSAUHEHUS, MPU3HAETCS
paBHOM CIpPaBEIMBOM CTOMMOCTH aKIUH BBINYCKAa, IO OTHOIIEHHIO K KOTOPOMY TaKOW BBIITYCK
SIBJSIETCS.  JOTMOJMHUTENbHBIM. [lOJOKEeHHsS HACTOSAIIEro IMyHKTAa MPUMEHSIOTCA IO JAaThl
BO3HUKHOBEHHMSI CIIPABEJIMBON CTOMMOCTH aKLMM JOMOJTHUTENBHO BBITYCKA, WIH JO IPOBEICHUS

X OIIEHKH olleHIIHKOM DoHa.

4.16.1.4. CripaBeanuBasi CTOMMOCTb aKIUii, TOJIyYEHHBIX B PE3Yy/IbTaTe KOHBEPTALUM.
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Jlis OIICHKW IIEHHOW OyMmMarw WCIOJIb3yeTCsl IIeHa HCXOIHOW IICHHOW Oymarw,
onpezeneHHas Ha aary onpeaeneHuss CHA B COOTBETCTBUU € MOJIEISIMU OLIEHKH CTOMMOCTHU
LEHHBIX Oymar, JUIsi KOTOPBIX OTPENeNIeH aKTHBHBIM PHIHOK, CKOPPEKTHPOBAHHAS C YI€TOM
Kod(HIreHTa KOHBEPTAIUH.

Ecnu HEBO3MOXKHO ONpEeAEauTh B COOTBETCTBHM C MOJEISIMHU OLIEHKHM CTOUMOCTH
LEHHBIX Oymar, sl KOTOPBIX ONPEETICH aKTUBHBIN PBIHOK, IICHY NCXOIHOM IEHHON OyMaru
Ha jaty ompenenenus CUA, ucrnoisib3yercs cCrpaBeyiMBasi CTOMMOCTb MCXOJHOM LEHHOM
Oymaru, omnpejiejeHHass Ha JaTy KOHBEpPTAallUM, CKOPPEKTHUPOBAaHHAs C Y4EeTOM
Ko3(¢duImeHTa KOHBEpTaIUH.

CripaBeaniuBasi CTOUMOCTD OIPENIENSIETCS COIVIACHO 3TOMY MOPSAKY Ha JIaTy OLIEHKH.
Co cnenyroleil 1aThl cripaBeyinBas CTOMMOCTD OIpeNeNsieTcs B 0011eM HOopsiKe.

* OueHOYHOM CTOMMOCTBIO akIuil ¢ OoJipledl (MeHblIeH) HOMHUHAJIBbHOW CTOMMOCTHIO,
MPU3HAHHBIX B pe3y/ibTaTe KOHBEPTALMM B HUX HCXOJHBIX aKIMW, SBJISIETCS OLICHOYHAS
CTOMMOCTbh KOHBEPTUPOBAHHBIX B HUX aKLIUH.

* OuEeHOYHOM CTOMMOCTBIO aKIUi TON e Kareropuu (TUIa) C HMHBIMU IpaBaMH,
MPU3HAHHBIX B PE3y/lbTaTe KOHBEPTALMM B HHUX MCXOJHBIX aKIMM, SBISETCS OIEHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX aKIUH.

* OLIEHOYHOHM CTOMMOCTBIO AKIMH, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUMH NIPH IPOOICHUN
HCXOJHBIX AKIWH, ABJIAECTCSA OLICHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUM, IEJICHHAS HA
ko3 durmeHt apooaeHus.

* OLEHOYHOM CTOMMOCTBIO aKUW{, IPU3HAHHBIX B peE3yJabTaTe KOHBEPTALUU IpU
KOHCOJINJALIMM WCXOIHBIX AKLHH, SBJISAETCS OLUCHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKIUi, yMHOKEeHHast Ha K03()(HUIIMEHT KOHCOIUAALIUY.

* OueHOYHOM CTOMMOCTBIO aKIMW HOBOTO BBIIYCKAa, IPHU3HAHHBIX B pE3yIbTATE
KOHBEpTallMM B HUX KOHBEPTUPYEMBIX HCXOJHBIX LIEHHBIX OyMar, sBISETCS OLICHOYHAas
CTOUMOCTh KOHBEPTHUPOBAHHBIX LIEHHBIX OyMar, JeJeHHas Ha KOJMYECTBO aKLUH
(oGusuranuit), B KOTOpoe KOHBEPTUPOBAaHA OJIHA KOHBEpTUpYyeMas [IeHHas: Oymara.

* OLECHOYHOH CTOMMOCTBIO aKLUWW, NPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMM B HUX
UCXOJIHBIX aKIMH MpU peopraHu3aluu B GOpMe CIMUSHUSA, SBISIETCS OLEHOYHAs CTOUMOCTh
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHas Ha K03()(QUIIMEHT KOHBEpTALIUH.

* OLIeHOYHOH CTOMMOCTBIO aKIMii BHOBb CO3JJAHHOT'O B pe3yibTaTe peopraHu3aiuu B opme
pa3feneHus WM BBIJCJIIEHUS aKIHMOHEPHOTo OOIecTBa, MPHU3HAHHBIX B pe3yJibTare
KOHBEpTALMM B HUX UCXOJHBIX aKLUH, SIBJISETCS OLEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX
aKIuii, neneHHas Ha Ko3pPUIMEeHT KOHBepTaluu. B ciaydae, eciiu B pe3ynbTaTe pa3aeieHus
WIM BBIIEICHUS CO3/aeTcsl J1Ba WM 0ojee aKIMOHEPHbIX OOIIecTBa, Ha KOA(PPHUIHUEHT
KOHBEpTALMM JEIUTCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX aKLUN, YMEHbIIECHHAs
MPONOPIHMOHAIBHO JI0Jie HMMYILIECTBA PEOPraHU30BAaHHOTO AaKIIMOHEPHOTO OOIIecTBa,
NEPEeAHHOTO AaKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJbTaTe pa3JeieHUus WU

BBIACIICHUA.
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* O1eHOYHAsI CTOMMOCTh aKIUi BHOBb CO3JAHHOTO B Pe3yJbTaTe peopraHu3anuu B GopMme

BBIJICJICHUS] aKIIMOHEPHOTO OOIIECTBA, MPU3HAHHBIX B PE3yJIbTaTe UX PACIPEICICHUS CPEIU

AKIIMOHEPOB PEOPraHN30BAHHOTO AKIIHOHEPHOTO OOIECTBA, CUUTACTCSI PAaBHOM HYIIIO.

[TonoxeHust HACTOSIIIETO MyHKTAa MPUMEHSIOTCS 10 AaThl BO3HUKHOBEHHS CIIPABEIIUBOMN
CTOMMOCTH  aKIWW, BKJIIOYEHHBIX B COCTaB akTUBOB @DOHAAa, WIM 10 MPOBEICHUS
X OIICHKH oleHIuKOM Dona.

4.16.1.5. CnpaBeinBasi CTOMMOCTh aKIIMH KOPPEKTHPYETCS B COOTBETCTBHUU C TOPSIKOM,
ykazaHHeiM B [lpunokenun Ne 7.5. Hactosmux IlpaBmin. Cnucok COOBITHI, NPUBOISAIIUX K

obeclieHeHm1o, yka3aH B [Ipunoxxernn Ne 7.5.
4.16.2 Kputepuu npusHanus (npekpamieHus NpU3HAHNs) aKTHBOB

4.16.2.1. Ak TPU3HAIOTCS aKTUBOM C JIaThl 3a4MCIICHUS IIEHHBIX Oymar Ha CYeT JIero
ynpasisironiel komrnanuu @oxpa.

4.16.2.3. AKIum peKpaniarT MPU3HABATHCS AKTHBOM:

- C JIaThl CIIMCAaHUsI IIEHHBIX Oymar co cueTa JIeTo yrnpasiisonie komnanuu ®oxa,

— C IaThl BHeCeHMs 3armmcH o JmkBumanuu smuTeHTa B EI'PIOJI mnm anamormuHOM

peecTpe HTHOCTPaHHOTO TOCYIapCTBa, B KOTOPOM 3aperuCTPUPOBAH IMUTEHT aKILIUU.

4.16.3 Ilopsinok NpU3HAHUSA PHIHKOB AKTUBOB M 005132T€/IbCTB AKTHBHBIMU
4.16.3.1. Ycranosnen myHkToM 3.1. Hactosmux [IpaBmi.

4.16.4 UCcTOYHUKY JAHHLIX

4.16.4.1. JlanHple O OWMPIKEBBIX KOTHPOBKAX, PACCUYUTAHHBIX HA AKTUBHOM (OCHOBHOM)
PBIHKE.

4.16.4.2. Odunmansueiii caiit HKO AO HP/I.

4.16.4.3. OTyeT OLICHIIIHKA.

4.17. O6auramumn

4.17.1 lonycTuMBbIe METOAbI ONlpeaeIeHHsl CIIPaBeJIMBOH CTOMMOCTH

CrpaBeanuBasi CTOMMOCTh JIOJITOBBIX LIEHHBIX OyMar OnpeiesseTcs ¢ y4eTOM HAaKOIIJICHHOTO
KYIOHHOTO JIOXO/a.

4.17.1.1. O0JauMranuu pocCUCKUX IMUTEHTOB (32 UCKJIIOYEHHEM 00/IMTranuii BHEIIHUX
00 MrannoHHbIX 3aiiM0B Poccuiickoii @egepanun)

4.17.1.1.1. Yposens 1.

s ompeneneHus: CIpaBeIIMBOM CTOMMOCTHU HCIOJB3YIOTCS II€HBl OCHOBHOTO PBIHKA 3a
MOCJICTHUI TOPTOBBIN JIeHb (M3 YMClla aKTHBHBIX POCCUUCKUX OHMpXK), BRIOPAHHBIE B CIEAYIOIIEM
nopsiike (yObIBaHUS IPUOPUTETA):

a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHUSI TOPTOBOW CECCUHM POCCUIICKOI OMpKH Ha JlaTy

ONpCACIICHUA CHA IIpU yCJIIOBHUH NOATBCPIKIACHUA €€ KOPPCKTHOCTH
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Hena cmpoca, ompexaeneHHas Ha naty omnpexaeinenuss CYHA, npuszHaeTcsi KOPPEKTHOM,
€CJIi OHAa HAaXOJUTCS B MHTEPBAJIE MEXKIY MUHUMAIbHOW M MaKCUMAaJbHON IIEHAMM
CZIEJIOK Ha 3Ty XK€ J1aTy 3TOM K€ OMpxKu;

b) cpenHeB3BemIeHHas IeHa HA MOMEHT OKOHYaHHS TOPrOBOM CECCUU POCCHUCKOM OMpXKH Ha
nary onpeznenenuss CHA, npu ycioBuu, 4To JaHHAs LI€HA HAXOAUTCS B Mpejesiax Clpeia Mo Crpocy
U NPEIJIOKEHUIO HAa YKA3aHHYIO J1aTy;

C) LIeHa 3aKPBITUS Ha MOMEHT OKOHYaHHUSI TOPrOBOHM CECCHM POCCHUCKOW OMp)KM Ha AaTy
onpeznenenuss CHA npu ycnoBUM NOATBEPKICHHS €€ KOPPEKTHOCTH;

[lena 3akpeITHsI MPU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHbIE 00 00beMe TOpProB 3a
JIeHb U 00beM TOProB He paBeH HyIo ¢ poBepkoit (CLOSE)<>0.

Ecnu nennas Oymara Topryercss Ha pOCCHUICKOI Oupke B peKMMax TOProB C pacdeTaMu B
pyOJISIX M1 MHOCTPAHHOM BalltoTe, M Takas OMprka MPU3HAHA AaKTUBHBIM OCHOBHBIM PBIHKOM, TO JUIS
BbIOOpa CIIpaBeJJIMBOIM 1I€HBI HCIOJIB3YIOTCS MPUOPUTETHO IEHBI TOTO pPEXHMa TOProB, IO
KOTOpOMY Ha JaTy OIIEHKH OTNpesesieH HauOoJbIIUi 00beM IO KpUTEpHsIM BbIOOpa OCHOBHOIO
pBIHKA, YCTAaHOBJIEHHBIM B Hactosuux [IpaBunax. B cioydae, ecnu HU 0/1HA U3 1I€H TI0 BHIOPaHHOMY
pPEXHUMY TOProB B ONPEIEIIEHHOW BallOTe HE MOXET ObITh MCIOJIb30BaHAa Ha JIATy OLIEHKH, TO
UCIOJb3YIOTCS LIEHBI Ha Ty K€ JaTy M0 PeXHMY TOProB B JAPYroil BaJlloTE€ ¢ 0ObEMOM TOProB IO
KPUTEPHSIM BEIOOPA OCHOBHOTO PBIHKA B MOPSIIKE YMEHBILICHHSL.

Ecnu Ha pary ompeneleHus CIpPaBeUIMBOM CTOMMOCTH OTCYTCTBYIOT L€HBI OCHOBHOTO
pBIHKA, A OIpENeNICHUs CIpaBeIMBOM CTOMMOCTH LIEHHOM Oymard NpUMEHSIOTCS MOJENN
OLIEHKM CTOMMOCTHM LEHHbIX Oymar 2-ro ypoBHS, 3a MCKIIOYEHHEM Ciydas, KOrJa OTCYTCTBHUE
PBIHOUHBIX I1I€H OOYCIIOBJIEHO HETOPrOBBIM [THEM OCHOBHOIO pblHKa. B 3TOM ciyuae Ha naty
OIpPEICIICHUs CIPAaBEUIMBOM CTOMMOCTH AOIIYCTUMO HCIIOJIB30BATh LEHBI IIOCIEIHEr0 TOProBOTO
TIHSI OCHOBHOM OMPIKH.

4.17.1.1.2. YpoBeHs 2.

Jlyig ompenieneHust CrpaBeNIMBONA CTOMMOCTH HCIIOJIB3YIOTCSL CIEAYIOIINE IIEHBI B MOPSJIKE
yOBbIBaHUS MMPUOPUTETA C YUETOM HAJM4YUA JOCTYNa K YKa3aHHBIM I[€HaM, a TaK e PeleBaHTHOCTU
UCXOJHBIX JAaHHBIX W METOJUK pacyera, NPUMEHSEMBIX TpU pacyeTe yKa3aHHBIX IIeH
MOCTABIIUKAMH C Y4ETOM OTPAaHUUYEHUI Ha pacHOpsHDKEHHE IEHHBIMU OymMaraMu:

a) nena, paccuntanHas HKO AO HPJ] mo meromosnorusiM, yrBepxaeHubiM 01.12.2017 u
Mo3JHee,  OMmpeleleHHas 1o  Mertony 1 wumm metony 2. (Mo yOBIBaHHIO)
(https://nsddata.ru/ru/products/valuation-center);

b) wHoukatuBHas 1eHa, ompezeieHHas 1o Meromuke «Cbonds Estimation Onshorey,
packpsiBaeMas IpyNIon KOMIIaHUI Cbonds Ha nary OIIpeEICHUS CHA
(https://cbonds.ru/company/Cbonds Estimation Onshore);

C) UWnnekcHas 1eHa, onpenaenenHas no meroauke RUDIP RUS (mo ucxoaHbIM JTaHHBIM,
oTHOcsMMcsT K 1 wim 2 ypoBHIO (1m0 yOBIBaHHUIO)), pacKpbiBaeMas  MH(POPMAaIMOHHO-
aHaUTHYeCKMM mpoaykroM RuData Price MexayHaponHold HMH(OPMAIMOHHONH — TPYIIIBI
«MuTepdakce» (https://rudata.info/aboutDB/data-price)
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B cj1ydya€ OTCYTCTBUA PACUCTHLBIX I[CH, PAaCKPbIBACMbIX YKA3aHHBIMH BbINIC HWCTOYHHUKAMHA
HH(bOpMaHHH, B CBsA3U C HECTOPIrOBBIM JHEM 61/Ip)K, IO UTOraM TOProB Ha KOTOPBIX OIPECACIAIOTCA
PACUCTHBIC LOCHBI, JJIA Heﬂeﬁ ONPCACICHUA CHpaBGI[HHBOﬁ CTOMMOCTHU aKTHUBOB UCIIOJIB3YCTCS LICHA,
pacCuuTaHHasd Mo UToraMm MmocCJaCAHCIO TOProBoro aHs:d. Taxkoit moaxoa HUCIOJb3YCTCA B OTCYTCTBUC
CO6BITHfI, KOTOPBIC MOIIM CYHICCTBCHHO IIOBJIMUATHL HA 3HAYCHHUC pvaGTHOﬁ IOCHBI B HGTOpFOBBIﬁ
JCHDb.

d) mena, ompejmeneHHas MO MOJEIH ONPEACICHUS PACYCTHOW IIEHBI JIOJTOBBIX IIEHHBIX
Oymar, HOMUHUPOBAHHBIX B pyOJsix, onucaHHas B [Ipunoxxenun 7.4. (Mozenb OIEHKH MCIOJb3YET
HCXOJHBIE JaHHbIE 2-TO YPOBHS B Cllydae OTHECEHMs obnuranuu K peiituarosoit rpymme I, |l wiu

).

[Ipn oTcyrcTBHU 1I€H, yKa3aHHBIM B HACTOSILEM IyHKTe Ha naTy ompenenenus CHA mo
WHBIM TIPUYMHAM, CIIPaBEUIMBAsi CTOMMOCTH OTPEIEISIETCS C YYeTOM HMCXOIHBIX JaHHBIX 3-TO
YPOBHSI.

4.17.1.1.3 Yposens 3.

Jlnst  ompeneneHusi CIpaBeNIUBOM CTOMMOCTH OOJNIMTAIMid  POCCHHCKUX HAMHUTEHTOB
UCIIOJIb3YIOTCSL CIEAYIOUIUME LEHbl B CIEAylolleM Mopsake (yObIBaHHS MPHOPUTETA) C YYETOM
HaJu4Ms JIOCTyNa K YKAa3aHHBIM II€HaM, a TAaK K€ PEJEBAHTHOCTU MCXOJHBIX JAHHBIX U METOJHK
pacdera, MPUMEHSAEMBIX IIPU pacyeTe YKa3aHHBIX LIEH MOCTABIIMKAMU C YYETOM OIpaHMYEHHUN Ha
pacrnopsiKeHHe LIeHHbIMU OyMaramu:

a) IHena HKO AO HPJI, omnpexnenenHas 1o METOAy 3 Ha OCHOBE METOJUK,
yTBepkIeHHbIX 01.12.2017 u mo3nHee, OCHOBaHHAs HAa JTAHHBIX HUCKIIOYUTEIBHO M3 POCCUHUCKHUX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center).

b) WNunekcuHas niena, onpeneneHnas mo meroaunke RUDIP RUS (1o ucxoaHbsIM 1aHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), pacKpbiBaeMas HH(POpPMaAIMOHHO-aHAIMTUYECKUM MpoaykToM RuData
Price MexiyHapoaHo#i nH(pOpMaAITMOHHOM TPYIIIbI «MuTepdarc»
(https://rudata.info/aboutDB/data-price).

B cJIyda€ OTCYTCTBUS PACUCTHBIX ILCH, PAaCKPbIBACMbIX YKAa3daHHBIMU BbIIIC HWCTOYHHKAMU
I/IH(I)OpMaI_II/II/I, B CBs3U C HETOPIrOBbIM JHEM 6I/Ip)K, MO UTOraM TOPIrOB Ha KOTOPBIX OIPECACIAIOTCA
PaCUCTHBIC LCHBI, AJIA nenaeu ONIPCACIICHUA CHpaBeI[HHBOﬁ CTOUMOCTHU aKTHUBOB UCIIOJIB3YCTCH LICHA,
pacCuuTaHHasd IO UTOoraM MoCJICAHCIO TOProBOro AH:. Takoi mogxon HCIIOJIB3YETCAd B OTCYTCTBUC
CO6LITHﬁ, KOTOPBIC MOIIN CYHICCTBCHHO IIOBJIMUATHL HA 3HAYCHUC pvaeTHOﬁ IOCHbI B HeTOprOBLIﬁ

JACHDb.

C) Ilena Bid, ompenenennas mo wMertomuke «Cbonds Estimation Onshorey,
packpeiBaeMast Ipymnmnoiu KOMITaHU Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore).



https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore

55

d) MO/IeJTb OLEHKH ISl IIEHHBIX OymMar, HOMUHUPOBAHHBIX B PyOJIsIX, B COOTBETCTBHH C
n.7.4 (MOJelb OIIGHKHM OTHOCUTCS KO TPEThEMYy VYPOBHIO II€H, B CIIy4ae HCIOJb30BAHUS
HEHAOJI0JACMBIX UCXOIHBIX JAHHBIX).

e) JIsisl OLEHKH MCHOJB3YeTCS CTOMMOCTB, OTPEACTICHHAsI OIEHIIUKOM IO COCTOSHUIO
Ha aary He paree 6 (Illects) mecsieB o natel onpenenenus CYA.*

*Mcmonp30BaHue CIPABEIUIMBOM CTOMMOCTH, OMNpPECICHHOH Ha OCHOBAHWU OTYETa
OLCHIIMKA, OI'PAHUYMUBACTCA YCIIOBUAMH, NPUMCHACMBIMU B CJIy4a€ BO3HHWKHOBCHUA CO6I)ITI/H71,

BEIYLIUX K 00ECIIEHEHUIO aKTHBa B cOOTBETCTBUU C [Ipumnoxxenunem Ne 7.5.

4.17.1.2 O6aurauuym MHOCTPAHHOTO0 YMHUTEHTA ¢ 00SI3aHHBIM JUIOM B P®, O0aurannu
BHEIIHMX O00/MralMOHHBIX 3aiiM0oB Poccuiickoit ®egepanuu, 00Uranuu MeKAyHAPOIHBIX
KOMITAHWH, 00 TMralii¥ MEKAYHAPOAHBIX (PMHAHCOBBIX OPraHU3aLM

4.17.1.2.1 Yposens 1

BupxeBbie 1IeHbI NCMOJIB3YIOTCS TOJIBKO MPHU HAJIMYHUU JOCTYIAa U BO3MOKHOCTH COBEPIIATH
C/IETIKU Ha TaKUX OHpxKax.

OcoOenHocTH BbIOOpA IIEHBI, €ClU IIeHHas Oymara TOpryercsi Ha pPOCCUUCKOW Oupke B
peKuMax TOProB ¢ pacueTaMy B pyOJsiX M MHOCTpaHHOW Bamore: Ecnu nieHHas Oymara Topryercs
Ha POCCHICKOM OMpKe B PEKHMMaxX TOPTOB C pacueTaMu B PYOJIIX M MHOCTPAHHOM BAJIIOTE W TaKas
Oupka TpU3HAHA AKTUBHBIM OCHOBHBIM DBIHKOM, TO JUIsI BbIOOpa CIpaBeUIMBOM LE€HBI
HCIOJIb3YIOTCSI IPUOPUTETHO LIEHBI TOTO PEXUMA TOPIOB, IO KOTOPOMY Ha JaTy OLICHKH OIPEICIICH
HauOoJIBIIMKA 00bEM MO KPUTEPUSIM BbIOOpAa OCHOBHOI'O DPbIHKA, YCTAHOBIEHHBIM B HACTOSLIMX
IIpaBunax. B ciydae, ecnu HM O/HA M3 LIEH IO BBIOPAaHHOMY pPEXHUMY TOPIOB B OINpEIEIEHHON
BAJIIOTE€ HE MOXKET ObITh UCIIOJIb30BAaHA Ha JaTy OLEHKH, TO UCIOJb3YIOTCS LIEHbI Ha Ty ke JaTy I10
PEeKUMY TOProB B IPYroil BaatoTe ¢ 00bEMOM TOProB IO KPUTEPUSAM BbIOOpA OCHOBHOT'O PhIHKA B
MOPSIIKE YMEHBILIECHUS.

4.17.1.2.1.1. Xpanenue yennwvix 6ymaz ocywecmensemcs yepes HKO AO HPJ/]

IleHbl OCHOBHOTO pBhIHKA W3 YMCJa AKTUBHBIX POCCUMCKUX OMpXK 3a MOCIEAHUN TOProBBIN

JACHDb B IIOPAOKE Y6BIB8.HI/I$I IMpHUOpPUTETA:

a) 1ieHa crpoca (bid) Ha MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCHICKOM OMpkKM Ha JaTy
onpenenenuss CHA npu ycnoBUM NMOJITBEpKJIEHHs ee KoppekTHocTH; LleHa crpoca, onpenenenHas
Ha naty omnpeneneHuss CUA, npusHaeTcss KOPPEKTHOW, €CIM OHa HaXOJIUTCsS B MHTEpBale MEXIY
MUHUMAaJIbHON 1 MaKCUMAaJIbHOM IIEeHaMU CJIEJIOK Ha ATY K€ J1aTy 3TOH ke OupKu;

b) cpeaHeB3BelIeHHas 1IeHA HA MOMEHT OKOHYaHHs TOPrOBOW CECCUU POCCUICKOM OMp kKM Ha
naty onpenenenust CHA, mpu yciaoBUH, 4TO JaHHAS [IEHA HAXOAUTCS B MpeJeNax crpesa Mo Crpocy
U TIPEJIOKEHHIO HA YKa3aHHYIO JaTy;

C) LIeHa 3aKpBITUS Ha MOMEHT OKOHYaHUS TOPrOBOM CECCUU POCCHUHCKOW OMp)KHM Ha Jary

ONpCACIICHUA CHA IIpU yCJIIOBUH NOATBCPIKIACHUA €€ KOPPCKTHOCTH,
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Ilena 3aKkpbITHsI MPU3HACTCS KOPPEKTHOM, €CIIM PACKpPBITHI JaHHBIE 00 00BEMe TOProB 3a

JIeHb U 00bEeM TOProB He paBeH Hy:o ¢ mposepkoii (CLOSE)<>0.

4.17.1.2.1.2. Xpanenue yennwix oymae ocyuecmsasiemcs e wepez HKO AO HPJ[

LleHBI OCHOBHOTO PBIHKA U3 YKCIIa aKTHBHBIX HHOCTPAHHBIX OUPK 3a MOCIEAHUN TOPTrOBBIN
JICHb , BBIOpAaHHBIE B CIIEAYIONIEM MOpsiaKe (yObIBaHUS IPUOPUTETA):

a) mena cnopoca (bid last,) Ha TOproBoW IUIOMAAKE WHOCTPAHHOW OWpXKH Ha Jary
onpeneneHust CHA;

Ilena cmpoca, onpeneneHHas Ha aary omnpeznenenuss CHA, mpusHaeTcs KOPPEKTHOH, e€ciu
OHa HAXOJWTCS B MHTEPBAJE MEXIy MUHUMAIBHOW M MaKCHMAaJbHOH IEHAMHU CIENIOK Ha ATy XKe
JaTy 3TOM ke OUpXKu;

b) mena 3akpeiTus (px_last) Ha TOProBoO¥l IJIOMIAJKE WHOCTPAHHOW OWpPXKM HaA JaTy
onpenenenuss CHA mpu ycJIOBHH MOITBEPKICHHS €€ KOPPEKTHOCTH;

Ilena 3akpeITHs MPU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHbIE 00 00beMe TOpProB 3a

JIeHb U 00bEM TOPTOB HE PaBEH HYIIO.

LleHbl OCHOBHOTO pBIHKA M3 YHCIA AKTUBHBIX  POCCHHCKUX OHpXK (32 HCKIIOYEHUEM
MockoBCKO# OUpkH) 3a TIOCIICTHUN TOPTOBBIN JIEHb B TIOPSIIKE YOBIBAaHUS IPUOPUTETA:

a) 1eHa crpoca (bid) Ha MOMEHT OKOHUAHHUS TOPTOBOM CECCUU POCCUUCKOW OMpIKU Ha JaTy
onpeneneHus CHA npu yciaoBUM MOATBEPXKACHUS €€ KOppeKTHOCTH; LleHa cnpoca, onpeneneHHas
Ha naty omnpeaeneHus CUA, npusHaeTcsi KOPPEKTHOM, €CIM OHAa HAXOJUTCS B MHTEPBAJIC MEXKIY
MUHHMAaJIbHON U MAaKCUMAJIbHOM IIEHaMHU CAENIOK Ha 3Ty XKe JIaTy ITOH e OUpKu;

b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUU POCCUICKON OMpKU Ha
nary onpenenenuss CHA, npu ycinoBuH, 4YTO JaHHAS 1I€HA HAXOJUTCS B MpejesiaxX Clpeaa Mo Cipocy
U IPeUIOKEHHUIO Ha YKa3aHHYIO JIaTy;

C) LIeHa 3aKpBITUS HA MOMEHT OKOHYAaHUS TOPrOBOIl CECCHUU POCCHICKOW OHp:KH Ha AaTy
onpenenenuss CHA npu ycnoBUU NOATBEPKICHHS €€ KOPPEKTHOCTH;

Ilena 3akpeITHsI IPU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00beMe TOpProB 3a

JIeHb 1 00beM TOProB He paBeH Hy:Io ¢ mpoBepkoit (CLOSE)<>0.

4.17.1.2.2 Yposens 2

4.17.1.2.2.1. Xpanenue yennvix bymae ocywecmensiemcs yepes HKO AO HPJ]

1) Lena, paccunrannas HKO AO HP/] no yrBepxaeHHbIM MeToaukam noxe 01.12.2017,
ompeneneHHas 1 uiaM 2 METOJOM C HCIOJIB30BAHUEM JAHHBIX HCKIIOYUTEIBHO POCCUNCKUX
UCTOYHUKOB, a uisi [OBO3 P® - Ha ocHOBaHUYM BHEOMPKEBOM HMH(OpMAIIH

2) CpenHsss WHIUKaTUBHAs IIeHa, ompeneieHHas mo Mertoauke «Cbonds Estimation
Onshore»

3) UnpexcHas uena, onpeaenenHas no meroguke RUDIP RUS (mo ucxoAHbIM JaHHBIM,

OTHOCSIIIUMCS K | unu 2 ypoBHIO)
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4.17.1.2.2.2. Xpanenue yennwvix 6ymae ocyuecmsnsiemcs ne yepes HKO AO HP/]

1) Lena, paccuntannas HKO AO HP/l no yrBepxkaeHHbIM MeToaukam nosxe 01.12.2017,
ompezienieHHas 1 WM 2 METOJOM C HUCHOJb30BAaHUEM JAHHBIX POCCHUICKUX U HMHOCTPAHHBIX
MCTOYHUKOB, a U1t [OBO3 PO - Ha ocHOBaHWM BHEOUPKEBOH MHPOpMAITUU

2) WunexcHas ueHa, omnpexaeneHHas no Meroguke RUDIP (o ucxoaHbIM AaHHBIM,
OTHOCSIIIUMCS K | uiu 2 ypoBHIO)

3) UnnukaTuBHas 11IeHa, onpeneneHHas mo metoauke «Cbonds Valuationy

4) UnaukaTuBHAs 1IeHa, onipeaenienHas no metoauke «Cbonds Estimationy

*BrlmeykazaHHbple  I[EHbl MPUMEHSAIOTCS TpU  HAIMYMKM  (PAKTUUECKOW BO3MOXKHOCTH

pacrnopsikaTbCs LIEeHHOM OyMaroi ¢ yueToM OpraHM30BaHHOM LETIOYKH (CXEMBbI) XpaHEHUs

4.17.1.2.3 Yposens 3

Jlnst He TopryeMbIX IIeHHBIX Oymar OIlleHKa Ha OCHOBaHMHM OTYeTa OICHIIHNKA,
COCTaBJICHHOTO He paHee 6 MecsueB 10 nathl onpenenenus CHA.

4.17.1.2.3.1. Xpanenue yennvix 6ymae ocywecmensiemcsi yepes HKO AO HP/]

1)Ilena, paccuntannas HKO AO HPJl mo meromukam yrBepxkaeHHBIM mo3xe 01.12.2017,
omnpeeseHHas METOJOM 3 HCKJIIOYUTENBHO MO JaHHBIM POCCHUMCKUX MCTOYHUKOB, a st ['OBO3
P® - na ocHOBaHMM BHEOMPIKEBOU HHPOpMAITUN

2) UnnekcHas 1ieHa, onpenenendas mo meroauke RUDIP RUS (mo ucxomHbIM JTaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO)

3) Llena Bid, onpenenennas no meroaunke «Cbonds Estimation Onshore»

4) meHa mO MoOJeNM OIEHKH B cooTBeTrcTBUM ¢ [lpunoxenuem 4 Monpens 2 ¢
HCIIOJIb30BAaHUEM MCXOIHBIX JTAHHBIX 3 YPOBHSI (€CIIU TPUMEHUMO)

5) meHa Ha OCHOBE MHBIX MOJEJICH OLICHKH, PeayCMOTpeHHBIX B IIpaBuiax omnpeneneHus
CYA, He mpotuBopeuaniux tpedboBanusMm MC®PO 13 (¢ ucCnosib30BaHHEM HCXOTHBIX JAHHBIX 3
YpPOBHS)

6) Llena (croumMoCTh) OmpeeieHHAss Ha OCHOBAaHMM OTYETa OIICHIMKA, COCTABJICHHOTO HE

panee 6 mecsueB A0 natel onpeaeneHus CHA

4.17.1.2.3.2. Xpanenue yennvix oymae ocywecmsnsiemcs e uepez HKO AO HPJ]

1) Lena, paccunrannas HKO AO HP/I no yrBepkaeHHbIM MeToaukaM no3xe 01.12.2017,
OTIpEICNIEHHAs: METOIOM 3 € MCIOJIBb30BAaHUEM JAHHBIX POCCHUICKUX U MHOCTPAHHBIX NCTOYHHUKOB,
a s TOBO3 PO - Ha ocHOBaHuU BHEOUP:KeBOW UH(POpMAITUU

2) WnpexkcHas ueHa, omnpeneneHHas no wMeroauke RUDIP (o uCXoaHBIM JAaHHBIM,
OTHOCSIIMMCS K 3 YPOBHIO)

3) Lena Bid, onpenenennas no meroauke «Cbonds Estimation»

*BpIlieyka3aHHbIE [E€Hbl TMPUMEHSIOTCS TP HaIM4ud  (PAaKTHUECKOH BO3MOIKHOCTU

pacmopsikaThCs [ICHHOW OyMaroi ¢ y4eToM OpraHH30BaHHON IENOYKHU (CXEMBI) XpaHEHUS
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4) 1eHa (CTOMMOCTB) OMpeeNieHHas C MCIOJIb30BAHUEM HAOJFOIaeMbIX/TIOATBEPKTaEMbIX
KOTHUPOBOK, MPCAOCTABIIACMBIX JIUIAaMH OCYIICCTBJIAIOIIUMUA HpO(l)CCCI/IOHaJ'II)HyIO JCATCIIBHOCTh Ha
PBIHKC LCHHBIX 6YMaI‘, Ha OCHOBAHUMU MOTHBHUPOBAHHOTO CYXACHHA ynpaBJ’IfIIOHIeﬁ KOMITaHUHU O
CHOCO6HOCTI/I pCaIn30BaTh AKTHUB TAKUM JIMLIaM

5) Llena (cToMMOCTB) OMpe/eICHHas: HAa OCHOBAHWU OTYETa OIEHIIMKA, COCTABJIEHHOTO HE
panee 6 wmecsueB 1o narbl onpeneneHuss CYA nu6o O (Houib) (B cilydyae NOIATBEPKIACHUS
HCBO3MOXHOCTH pPACHOPSAKATECA AKTHUBOM W HaJIW4YWA O6CTO$ITCJ'II)CTB, CBUACTCIBCTBYIOIUX O
HCBO3MOXXHOCTH OCYHICCTBUTL HAJCKHYIO OICHKY AaKTHBAa B COOTBETCTBUHN C d)ez[epanLHHM

3akoHOM N-135 "O6 oneHouHoit aestenbHocTU" OT 29.07.1998 rona)

4.17.1.3 NHocTpaHHbIe 00JMTallMU, He CBS3aHHbIE ¢ POCCHHCKHMH IOPUAMYECKUMH
JIMIAMHA

4.17.1.3.1 Yposens 1

4.17.1.3.1.1 Xpanenue yennvix oymae ocywecmensemes yepes HKO AO HP/]

OrtcyrcTByeT.

4.17.1.3.1.2 Xpanenue yenuvix bymae ocywecmansiemcs e uepes HKO AO HPJ/]

[{eHbl OCHOBHOTO PbIHKA M3 YKCJIa aKTUBHBIX HHOCTPAHHBIX OUPK 3a MOCIIETHUI TOProBbIii
JICHb , BEIOpAHHBIE B CJICIYIOIIEM TOpsiIKe (YObIBaHUS IPUOPUTETA):

a) mena cmpoca (bid last,) Ha TOpProBoW MIONIaJIKE WHOCTPAHHOM OWpPKM HaA JdaTy
onpeneneHus CHA;

Ilena cnpoca, onpenenenHas Ha aaty omnpezaeneHuss CYHA, npusHaeTcss KOPPEKTHOM, e€Ciin
OHAa HAXOAWUTCA B MHTEpBaJIe MEXJIYy MMUHMMAJIbHOM M MaKCUMAaJbHOW IIEHAMH CAEJIOK Ha 3Ty Ke
JaTy 3TOM ke OUpxKu;

b) mena 3akpeiThs (px _last) Ha TOProBO#l IJIOMIAKE WHOCTPAHHOW OWUpXKH Ha JaTy
onpenenenuss CHA npu ycnoBUU MOATBEPKIECHUS €€ KOPPEKTHOCTH;

Ilena 3akpeITHsI IPU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00beMe TOpProB 3a
JIeHb 1 00bEM TOPTOB HE PaBEH HYIIO.

4.17.1.3.2 YpoBeHs 2

4.17.1.3.2.1 Xpanenue yennvix bymae ocywecmengemcs uepes HKO AO HPJ]

OtcyrcTBYyeT.

4.17.1.3.2.2 Xpanenue yennwvix bymaz ocyujecmensemcs ne yepez HKO AO HP/]

1) Lena, paccunrannas HKO AO HP/I no yrBepkaeHHbIM MeToaukaM no3xe 01.12.2017,
ompesneneHHas 1 wWiM 2 METOJOM C HUCHOJIb30BAaHUEM [AHHBIX POCCHICKUX U HMHOCTPAHHBIX
HMCTOYHUKOB

2) WunpexkcHas ueHa, omnpeneneHHas no Meroauke RUDIP (o MCXOOHBIM JaHHBIM,
OTHOCSIIIUMCS K | unu 2 ypoBHIO)

3) UnaukaTuBHas 11eHa, onpeaeneHHas no metoauke «Cbonds Valuationy

4) NunukaTuBHAs 1IeHa, onpeaenienHas mo meroauke «Cbonds Estimation»
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*BpIlieyKka3aHHbIE [EHbI TPUMEHSIOTCS TPU HaaUdud (PAKTUYECKOW BO3MOXKHOCTHU
pacnopspKaThCsl IIEHHOM Oymaroi ¢ yueToM OpraHu30BaHHOM LIETIOYKHU (CXEMBbl) XpaHEHUS

4.17.1.3.3 Yposens 3

Jns He TOpryeMbix IeHHbIX Oymar OlleHKa Ha OCHOBAaHMHM OTYeTa OLCHIIUKA,
COCTaBJICHHOTO HE paHee 6 MecsIeB 10 naTel onpeaenenus CHA.

4.17.1.3.3.1 Xpanenue yennvix 6ymae ocywecmensemes yepes HKO AO HP/]

1) 1menHa (cTOMMOCTB) ompeAeNicHHas ¢ MCIOJIb30BAaHUEM HAOJIFOIaeMBbIX/TIOATBEPK TaeMbIX
KOTHPOBOK, MPEIOCTABISIEMbIX JHIIAMH OCYIIECTBIISIONIMMH MPO()ECCHOHANBHYIO IESTETFHOCTh Ha
pBIHKE IIEHHBIX Oymar, Ha OCHOBAaHMHM MOTHBHPOBAHHOTO CYKACHHUS YIIPABISIONICH KOMITAHUH O
CTIIOCOOHOCTH pean30BaTh aKTHUB TAKUM JIAIIAM

2) llena (croumocThb) ONpe/esieHHas Ha OCHOBAaHUM OTYETa OLEHINMKA, COCTAaBJICHHOIO HE
panee 6 wmecsueB 1o garbl omnpeneneHus CYA nu6o 0 (Houp) (B ciiyyae MOATBEPKACHUS
HEBO3MOXHOCTH PAacCIOpsKATHCS aKTHBOM M HAMYUS OOCTOSITENBCTB, CBUJACTEIHCTBYIOMIMX O
HEBO3MOXHOCTH OCYIIECTBUTHh HAJEKHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepanbHBIM

3akoHOM N-135 "O6 oneHouHoi#t aestenbHOCTH" OT 29.07.1998 rona)

4.17.1.3.3.2 Xpanenue yenunvix bymae ocywecmensemcs e yepes HKO AO HPJ/]

1) Lena, paccuntannas HKO AO HPJI mo yrBepxaeHHBIM MeTomukam mo3xke 01.12.2017,
oTpeiesieHHass METOJIOM 3 ¢ HCNOJIb30BaHUEM JAHHBIX POCCHUICKUX U MHOCTPAHHBIX MCTOYHUKOB,
a nig 'OBO3 P® - Ha ocHOBaHMYM BHEOUPKEBOU MH(DOpMAITUN

2) WnpekcHas 1eHa, ompeneneHHas 1o Meroauke RUDIP (1o MCXODHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

3) llena Bid, onpenenennas nmo meroauke «Cbonds Estimationy

*Bpllieyka3aHHble 1LEHbl TMPUMEHSIOTCA TpPU HaIWYuU  (PAKTUYECKON BO3MOKHOCTH

pacrnopsikaTbCsl LIEHHOM OyMaroi ¢ yueToM OpraHu30BaHHOM LIETIOYKH (CXEMBbI) XpaHEHUs

4) 1eHa (CTOMMOCTH) OMpEJIEICHHAs ¢ MCIOJIb30BAaHMEM HAOII0aeMBbIX/TIOATBEPIKIaCMbIX
KOTHUPOBOK, MPEAOCTABISIEMbBIX JIMLIAMU OCYIIECTBIISIFOIIUMHU MPO(PECCUOHATBHYIO JIESTENBHOCTh Ha
pBIHKE LIEHHBIX Oymar, Ha OCHOBAaHMU MOTHBUPOBAHHOTO CYXICHUS YTPABISAIONICH KOMIIAHUU O
CIIOCOOHOCTH pean30BaTh aKTUB TAKUM JTUIIAM

5) Ilena (cTtoMMOCTh) OomnpeseNieHHass Ha OCHOBAaHUHU OTYETa OIICHIIMKA, COCTABICHHOTO HE
panee 6 wmecsueB n0 natbl ompeneneHus CYA nu6o O (Homb) (B ciiyyae MOATBEPKIACHUS
HEBO3MOXXHOCTH pACHOpSKAThCSl aKTHBOM U HAWYHUS OOCTOSATENBbCTB, CBUICTEIHCTBYIOIIUX O
HEBO3MOKHOCTU OCYHIECTBUTHh HAJEKHYIO OLIEHKY akTUBa B cooTBeTcTBUU ¢ DenepanbHbIM

3akoHOM N-135 "OG6 oneHouHo# aearensHOCTH" OT 29.07.1998 Tona)

JUia ompeneneHus CHpaBeAIMBOM CTOMMOCTH OOJMraluil POCCHIICKMX 3MHUTEHTOB,

NpHOOpPeTEeHHBIX NPH pa3MellleHUH (B TOM YHCIIEe 3aMEeIIaloNUX O0IUTralui, OIuIaTa KOTOPBIX MU
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UX pa3MEIIEHUH OCYILECTBIICTCS €BPOOOIUrausIMH (B TOM YHCIIE B Cilydae nepegadn (YCTYIKH)
BCEX MMYIIECTBEHHBIX M MHBIX MPAB MO €BPOOOIUTALUAM POCCUUCKAM IOPHIUYECKUM JIMIAM)), B
OTHOIIEHUH KOTOPBIX ObliIa 3aKII0UeHa CIeNTKa 10 MPUOOPETEHHIO IEHHBIX OyMar ¢ SMUTEHTOM HJIH
npo(heCCHOHAFHBIM YYaCTHHUKOM DPBIHKA IIEHHBIX OyMar, OKa3bIBAIOIIUM SMUTEHTY YCIYTH IO
pa3MeIeHuI0 EHHBIX OyMar OT CBOETO MMEHH, HO 3a CYET U IO MOPYYCHHUIO IMHUTEHTA, MO0 C
JTOOBIM JIPYTUM TPETHUM JIMIIOM B TEPHOJ C AaThl Hayaja pa3MeEIieHUs MO JaTy OKOHYAHUS
pa3MenieHus (ajgee — 1eHHble OyMaru, NpuoOpeTeHHbIE MPU pa3MEIIeHNH ), C JaThl IPUOOPETEHUS
U 0 JaThl OKOHYAHUS pa3MELIEHUs MCIOJIb3YeTCs IieHa pa3MelleHus (s JOJITOBBIX ILIEHHBIX
Oymar — IeHa pa3MELIEHHs C YYETOM HAaKOIJIEHHOIO KYINOHHOIO J0XOJd, €CIM HAdyHUCICHUE
KYIOHHOT'O JIOXOJa 3a MEpPHOJ pa3MEeLIeHUs] PEIyCMOTPEHO YCIOBUSAMHU pa3MEIICHUs] WM HHBIM

JOKYMEHTOM).

Jlis ompeneneHus CHIpaBeAJIUMBON CTOMMOCTH IEHHBIX Oymar, MpUOOpETEeHHBIX MpHU
pa3MeNIeHN , C JIaThl, CICAYIONIEH 3a TaToW OKOHYAHHS pPa3MEIICHHs, U 0 TOSBIEHUS 1eH 1-To
YpPOBHSI WJIM II€H, OINPEICIICHHBIX C YYE€TOM HCXOJHBIX IaHHBIX 2-TO WU 3-TO YpOBHS (3a
WCKJTIOYEHHEM LIEHBI, OIIPEEIIIEMON 0 MOJIENH OLEHKHU JJIsl IIEHHBIX OyMar, HOMUHUPOBAHHBIX B
pyonsx, B cooTBeTcTBUM C [IpmimoxeHnuem 7.4., U CIpaBeIMBON CTOMMOCTH, OTIPEICICHHON Ha
OCHOBAaHUU OTYETa OLICHIINKA), MPUMEHSEMBIX Ul OLEHKHU OOJIMraluii pOCCHICKUX SMUTEHTOB B
cooTBeTcTBUU ¢ HacTosmumHu [IpaBunamu CUHA, Ho He Gosee 10 paGounx qHEH ¢ AaThl OKOHYAHUS
pa3MelieHus, HCMOJb3yeTCs 1IeHa pa3MELIeHHs, CKOPPEKTUPOBAaHHAS  IMPOMOPLUUOHAIBEHO
W3MEHEHHUIO 3HAaueHUsi Oe3pUCKOBOM CTaBKM JOXOJHOCTH CTpaHbl pHUCKa Ha  CpOK,

COOTBETCTBYIOIIHMI CPOKY J0 JaThl rmoramieHus (0dhepThl) IIEHHON Oymard.

B kauecTBe 6€3pUCKOBOM CTaBKM JOXOAHOCTH CTPaHbl PUCKA UCIIOJIB3YIOTCS:

Jns ueHHbIX Oymar, HOMHHMPOBAaHHBIX B POCCHUHMCKHUX pyOJIiIX — CTaBKa KpHUBOMH
0eCKyINOHHON JOXOAHOCTH MOCKOBCKOM OupKI’

Jns 1eHHbIX OyMar, HOMMHUPOBAaHHBIX B aMEpPUKAaHCKMX JoJjIapax - CTaBKa, IO
aMEPUKAHCKUM TOCYIapCTBEHHBIM oGmurammsm®

Jlns ieHHbIX Oymar, HOMUHHPOBAHHBIX B €BpO - CTaBKa, OOJIMramusM ¢ peituHrom AAA
EBpO3OHI>I4

Jlns pacueta BBIOMpAeTCsi COOTBETCTBYIOLIAS PACKpbITas CTaBKa Ha CPOK, MAKCHMaJlbHO
OpUOJIMKEHHBIH K CpPOKy 10 JaThl morameHus (Wim Jo Ompkaifmedt 1gatel  odepTsl,

Hpe,Z[YCManI/IBaIOIJ_Ieﬁ MorameHue B cjrydac, €CJid OHa MpeaAyCMOTpPCHA YCJIOBUAMHA BLIHyCKa).

2 Petounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/
% Mcrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
* Merounuk - https://www.ech.europa.eu/stats/financial_markets and interest rates/euro area vyield curves/html/index.en.html



https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Pacuer HpOHOpL[PIOHEUIBHOﬁ KOPPCKTUPOBKU HCHLI pa3MCIICHUA Ha M3MCHCHUC 3HAYCHUA

0e3pHCKOBOM CTaBKU JIOXOJAHOCTH CTPAHbI PUCKA OIPEIEIISIETCS CIEAYIOIUM 00pa3oM:

(1 + Rfy * (T — t5)/365)
(1+ Rf, * (T — £)/365)

PV, = Price -

I'ne

PV, — cipaBe/uyinBasi CTOMMOCTb LIEHHOM Oymaru Ha JAaTy OLEHKU

Price — nieHa pa3merieHus 1eHHoW Oymaru

Rf;o — Oe3puckoBas cTaBKa Ha JaTy MPHOOPETEHUS MPH Pa3MENICHWH [IEHHOW Oymaru Ha
CpOK 10 norameHus (0pepTol)

Rf; — Ge3puckoBas cTaBKa Ha JaTy OLEHKH Ha CPOK JI0 rorameHus (0pepThl)

T — nara noramenust (opepTh)

t — maTa OIIEHKH

to — aTa nmpuoOpeTeHus MpH pa3MenieHUH

[Tonydyennast crpaBemIMBas CTOMMOCTh C y4eTOoM KoppekTupoBku (PV;) oxpyrisercs ao

JIBYX 3HAKOB MOCJIE 3aISITOM.

C naubonee paHHel U3 JIaT:

- JlaTa TIOSIBJICHHS LIEH 1-ro ypOBHS WJIM II€H, ONPEACJICHHBIX C YYETOM HMCXOJHBIX
JAHHBIX 2-TO WU 3-TO YPOBHS (32 UCKIIOYCHUEM IICHBI, OTIPEACIISIEMOM TI0 MOJIEH OIICHKH
JUTsl TIEHHBIX OyMar, HOMUHUPOBAHHBIX B PyOIsiX, B cooTBeTCTBHH ¢ [Ipunoxenuem 7.4., u
CIPaBEUIMBOM  CTOMMOCTH, OIPEACIICHHOM Ha OCHOBAaHMHM OTYeTa  OIICHIIUKA),
MPUMEHSEMBIX JUIS OIICHKH OOJWTraluid pPOCCUMCKUX 5SMHUTEHTOB B COOTBETCTBUU C
HactosmuMu [IpaBunamu CHA

- nara, npuxojsmascs Ha 11 paGouuii JeHb, CIAEAYIOMIMA 3a JaTOM OKOHYAHUSA

pas3MenieHus,
CIpaBeINBasi CTOMMOCTb JOJTOBBIX IIEHHBIX Oymar ompezensercs B o0IIeM Mopsiike B
cootBercTBuU ¢ [IpaBunamu CHA.

YpoBens 3 st eBpooOJMranuii, HOMHHHUpPOBaHHbIX B ao/utapax CIIA, um B
OTHOIIEHNHU KOTOPBIX M3BeCTeH KOHEYHbIH 3aeMINMK (110 JaHHBIM cucTeMbl cbonds.ru, RuData,
rd.interfax.ru), mpu 3TOM «cTpaHoOii pHCcKa» 3aeMIIHKa sBJsiercss Poccusi, crnpaBemiuBas
CTOUMOCTh OIpENeseTCs] COTJacHO MOJETM OLEHKH CIIPaBeUIMBOM CTOMMOCTH pPYOJIEBBIX
oOnuranuii Ha ypoBHE 3 €O CIEYIOIIMMU HU3MEHEHUSMHU NPU pacueTe MEAMAHHOTO KPEIUTHOTO
crpena:

Ecnu nns onieHrBaeMoit ONTOBOM IIEeHHON OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OUPIKEeBOU
PBIHOK, TO MEIMAHHBIN KpeauTHBIN cripen (CrSpread) paccuuThHIBaeTCSl HA OCHOBAHUU BBIOPAHHBIX

VYnpassonieii KoMIIaHue aHaIOTHYHBIX JOJITOBBIX IEHHBIX Oymar, I KOTOPBIX Ha JaTy pacuera
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CUYA (uu B mpeaplayluil TOProBbIM JeHb, eciid Aata onpeaesnenus CHA sgBisieTcss He TOProBbIM
JTHEM) PBIHOK IIPU3HAETCS aKTUBHBIM.

Ecnu nns oueHuBaeMoil  J0iroBOWM I1IEHHOM OyMard OCHOBHBIM PBIHKOM SIBIISIETCA
BHEOUPKEBOM pBIHOK, TO MEAMAHHBIA KpeauTHbld crpen ( CrSpread ) paccuuThiBaeTcs Ha
OCHOBAHUU BBIOPAHHBIX YTPaBISAIOLIEH KOMIAHUEH aHAJOTWYHBIX JIOJTOBBIX LEHHBIX Oymar, Juis
KOTOpbIX Ha jaaty pacuera CHA (win B Ipenblayluil TOProOBbIN JI€Hb, €CIIU JaTa ONpeAeicHUs
CYA sBinisieTcst HE TOPrOBBIM JTHEM) €CTh LIEHBI BTOPOTO YPOBHS.

JlonroBass LeHHas Oymara NpPU3HAETCS AHAJIOTOM MJsi LeNeld OIEHKU B Cilydae, €cliu
OJIHOBPEMEHHO COOJIIO/IAIOTCS CIIETYIOIINE YCIOBUS:

BaJIIOTa OOpallleHHs aHajora COBMAJAET C BaJIOTOM OOpalieHHs] OLIEHWBAEMOM J0JTrOBOM
LIEHHOW Oymaru;

JIOpalvsl aHajora OTKJIOHSETCS OT 3HAYEHUs AIOpaldd OUECHMBAEMOW JOJITOBOM LIEHHOMN
Oymaru Ha +/- 90 nHell. B ciydae ecam HEBO3MOKHO BBIOpaThb HM OJMH aHAJOT, 1O KOTOPOMY
JIOpalyds  yJIOBJIETBOPSiIET O0O3HAUEHHOMY YCIOBHUIO, JOMYyCKaeTcss BBIOOp aHAIOroB C
IIPOU3BOJIBHOW JIOPALMEN, IIPU YCIOBUH, YTO CPEJHEB3BEIICHHAS AIOPALUs MHOXKECTBA JOJITOBBIX
LIEHHBIX Oymar, BBIOpaHHBIX B Ka4€CTBE aHAJIOIOB, YAOBJIETBOPsIET 0003HAYEHHOMY YCIIOBUIO;

AQHaJIOT OTHOCHUTCS K TOM K€ PEHTUHIOBOM TpyIMIle, YTO W OLICHWBaeMasi J0JroBas LEHHAs
Oymara;

AQHAJIOT SABIIETCS APYTMM BBIITYCKOM TOTO )K€ OMHUTEHTA, YTO M OLICHMBAEMas JOJIOBas
LeHHasg Oymara, a B cly4ae OTCYICTBUS - OMHTEHT aHajora OTHOCHTCA K TOMY XK€
arperupoBaHHOMY CEKTOPY SKOHOMHUKU M CTPaHOM pUCKA AMHUTEHTA/KOHEYHOro 3aeMiuka (1o
naHHBIM cucTeMbl cbonds.ru, RuData rd.interfax.ru) sBnsercs Poccus.

Jlonroast 1ieHHast Oymara MO>KeT ObITh OTHECEHA K OJIHOM M3 YEThIpeX PEUTUHIOBBIX TPy
B 3aBUCHUMOCTU OT KpPEAMTHOTO pEeHTHHIa Y BBIyCKa JOJTOBOM IIEHHOM OyMaru (KpeauTHBIN
PEUTUHT B BallOT€ HOMMHAJA), a CIydae €ro OTCYTCTBHUS - pPEHTHHIA AMUTEHTA WM HOPY4UTeIs
(rapaHTa)/ KOHEYHOTO 3aeMILMKa I10 BBIITYCKY (B Clydae, €CM 3MUTEHT BBINYCKa - CIIELUAIBHOE
ropunudeckoe o (SPV)) nonrosoi mnenHoi Oymaru. IIpym HanuyuM HECKONBKMX PEUTHHIOB,
BbIOMpaeTcsi HanOoJjiee aKTyaJabHBIN Ha ATy OLIGHKU KpeAUTHBIA peUTHHT. Eciam nmopy4yurenbcTBo
IO BBIITYCKY JI0JTOBOM IIeHHOH Oymaru oOecrieuynBaeT UCIOJIHEHHE 0053aTeNILCTB B MOJIHOM 00BbEMeE
U (WIM) TapaHTHs BblJlaHA Ha CYMMY HOMHHAJIBHON CTOMMOCTU M MPOLIEHTOB IO TaKUM JIOJTOBBIM
LEHHBIM Oymaram, TO BbIOMpaeTcs HauOoJjiee aKTyalbHbIM Ha JaTy OLIEHKU KPEIUTHBIM pedTHHT

BBIITyCKa JIOJITOBOM LIEHHOHM OyMaru u mopyduTens (rapanra).

Moody's S&P Fitch .
Petitunrosas

MexnyHnapoaHas MexnyHapoaHas
HIKaiga [IKaaa

MexayHapoaHas IKajia rpymnmna
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Baal BBB+ BBB+ 5

Baa2 BBB BBB Pelitunrosas
rpynna [

Baa3 BBB- BBB-

Bal BB+ BB+ 5

Ba2 BB BB Pelitunrosas

Ba3 BB- BB- rpymma Il

Bl B+ B+ 5

B2 B B Pelitunrosas

B3 B B rpynna 11

Bbonee Hu3Kuit peUTHUHT / pEUTHHT OTCYTCTBYET Pefiruirosas
rpynna [V

Jns neneld HACTOSIIEWM METOOUKH BBIJCISIOTCS CIENYIOIINE arperupoOBAHHBIE CEKTOPBI
SKOHOMMKHU:

(UHAHCOBBIN CEKTOP,

CEKTOp PETMOHANIBHBIX U MYHHUIIUIAIBHBIX BBITYCKOB;

KOPITIOPATUBHBIN CEKTOP;

CEKTOP roCcyJapCTBEHHBIX IIEHHBIX OymMar.

KpenutHbIi cripen mo kaxkjaomy aHaiory (CrSpread;) paccuuThIBaeTCs B CICIYIOIIEM
MOPSLIKE:

CrSpread; =YTM; —r;
rie

YTM; — noxonHoCTh K TIorameHuo/odepre i-oro aHajaora mno 1eHe 3aKphITHS;

r; — Oe3puckoBas craBka B gosuapax CIIA, cooTBercTByromas CpoKy [0
norameHusi/odpeprel i-oro anaiora. llopsjok ompeneneHuss OE3pUCKOBOWM CTaBKM YKa3aH B
[Ipunoxenun 7.5.

MenuaHHbBII KPEIUTHBIN CIpe] paccuuThiBacTcs 3a mnocienHue 20 TOproBbIX IHEW Ha
OCHOBAHMHU TMOJYYCHHBIX KPEIUTHBIX CIPEIOB aHajioroB. [Ipu pacuere 3HAUYEHHUS MEIUAHHOTO
KPEIMTHOTO CIIpe/ia TPOMEXKYTOUYHBIE OKpPYIJIeHHs 3HaueHuit CrSpread; He TpPOU3BOIATCS,
pe3ynbTaT pacuera OKpYIJsieTcs MO MpaBHiaM MaTEeMaTHYeCKOTO OKPYIJIEHHS ¢ TOYHOCTHIO 70 2
3HAKOB MOCJIE 3aIsITOM.

s eBpoobnuranuii, HOMUHHPOBAHHBIX B PyOJIsX, HCIONB3yeTcs 0e3 M3MEHEHUN MOJelNb

A1 OIICHKH CTOMMOCTH pOCCHﬁCKHX 06nnrau1/1171 Ha 3 YPOBHC.

Hcnons3oBanue CHpaBCHHHBOﬁ CTOMMOCTH, OHpC)ICJ'ICHHOfI Ha OCHOBAaHHMHM OTYCTaA
OICHIIIMKA, OI'PAHUYMUBACTCA YCIIOBUAMH, MPUMCHACMBIMU B CJIy4a€ BO3HUKHOBCHUA CO6LITI/II71,

BCAYIIUX K 06CCI_ICHCHI/IIO aKTHBa B COOTBCTCTBHUHU C HpI/IJ]O)KCHI/ICM Ne 7.5.
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4.17.1.5. CnpaBemyiuBasi CTOUMOCTb OOJUTAIIMi JTOTIOJHUTEILHOTO BBIMTYCKA, BKIOYEHHBIX
B COCTaB AaKTHBOB TIaCBOTO0 WHBECTHIIMOHHOTO (OHIA B pe3ylbTaTe pa3MEHICHUs IIyTeM
KOHBEPTAIMHM B HUX KOHBEPTUPYEMBIX OOJUTAINI, COCTABIISIBIINX YKa3aHHbBIEC aKTUBBI, TPU3HACTCA
paBHOI cIpaBeUIMBOM CTOMMOCTH OOJMIalUi BBIMYCKA, IO OTHOLIEHUIO K KOTOPOMY TaKoM
BBIITYCK SIBJISICTCSI JOTMOJHUTEIBHBIM. [l0JI0OKEHMS HACTOSIIEr0 MyHKTAa MPUMEHSIOTCS JI0 JaThl
BO3HUKHOBEHMSI CITPABEUIMBON CTOMMOCTH OOJMraliuii, BKIIOYEHHBIX B COCTaB akTHBOB DoH/a,
WJIU 70 TIPOBEACHUS UX OLEHKH OolleHIuKoM DoHa.

4.17.1.6. CripaBeyiiBasi CTOMMOCTH OOJIMTAITHi, ITOJTYYEHHBIX B Pe3yIbTaTe KOHBEPTAITUH.

CrnpaBennuBasi CTOUMOCTb OOJHMTAIMii HOBOTO BBIMYCKa, BKIIFOUEHHBIX B COCTAaB aKTHBOB
MaeBOr0 MHBECTUIIMOHHOTO ()OHAA B pe3ybTaTe KOHBEPTAIIMM B HUX KOHBEPTUPYEMBIX I[€HHBIX
OyMmar, MpU3HAETCS PaBHOM CIIPaBEJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar,
JICJICHHOW Ha KOJIMYECTBO OOJUTaIuii, B KOTOpO€ KOHBEPTUPOBAHA OJIHA KOHBEPTHpyeMas IeHHas
Oymara. [loyoxeHust HacTosimero ab3ama MPUMEHSIOTCS 0 JaThl BOZHUKHOBEHUS CITPABEIJINBOU
CTOMMOCTH OOJIMTaluid, B KOTOPHIC OBUIM KOHBEPTUPOBAHBI KOHBEPTHUPYEMBIC IICHHBIC Oymaru,
COCTAaBJISIBIIINE aKTUBBI I1A€BOTO HHBECTUITMOHHOTO (OH/A.

CrpaBennuBasi CTOMMOCTDh OOJHMTAIMii HOBOTO BBIMYCKa, BKIIOUEHHBIX B COCTAaB aKTHBOB
MaeBOT0 MHBECTUIIMOHHOTO (OHIA B pe3ylbTaTe KOHBEPTALMH B HUX OOJUTAIMA, COCTaBISBIINX
yKa3aHHblE aKTUBBI, MpPH PEOPraHu3alllid SMUTEHTa TaKuX OOJUrauuMi NpU3HAETCS paBHOM
CIpaBeUTMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHUTalluil.

[TonoxeHnst HACTOAIIEr0 IMyHKTAa MPUMEHSIOTCS A0 AAaTbl BO3ZHUKHOBEHMS CIIPAaBEIIUBOMN
CTOMMOCTH OOJHMranui, BKJIIOUEHHBIX B cocTaB akTuBOB DoHpa, WM A0 MpPOBENEHUSI UX OLEHKU

omneHmukom Donna.
4.17.1.7. CnpaBeayiuBasi CTOUMOCTh oOymranuid npusHaetrcs paBHoit 0 (Homp), B ciayuae

HACTYIUICHUA OAaThI IIOJTHOT'O IMOraleHuss HOMHHAJIa B COOTBETCTBHHU C YCIIOBHUAMHU BBIITYCKA HEHHBIX
6YMaF - C OaTbl OTPAKCHUS B I[e6I/ITOpCKOI71 3aJ0JDKEHHOCTH CYMMbI HOMHHAJIA K IIOJTYYCHHUIO I0

AAThI NTOJIHOT'O IOTallICHUSA HOMHHAJIa B COOTBETCTBUH C YCJIOBUSAMU BBIITYCKAa LICHHBIX 6yMar.

B cnyuae daxrtuueckoil mepemaun (YCTYNKH) BCEX HMYIIECTBEHHBIX M HHBIX IIPaB IO
eBpOOOIHranusiM POCCUHCKUM IOPUANYECKUM JIMIAM B TPOIEcce 3aMelleHUs OONuramui |
npu3HaHUM B cocraBe umymectBa [IM® neOUTOpPCKON 3aJ0JDKEHHOCTH B pe3ylbTaTe TaKoH
nepeaayy, crpaBeiuBas CTOMMOCTb TaKuUX IEpeJaHHbIX €BpOOOIUranuil npusHaercs paBHOil 0
(Honp) ¢ nathl mepenauu mnpaB 0 AAThl MPEKPALICHUs YCTYIKH UMYIIECTBEHHBIX U MHBIX IPaB IO
eBpooOnuranusM (10 1aThl BO3BpaTa paHee YCTYIUIEHHBIX MMYILIECTBEHHBIX M HMHBIX IpaB IO
€BPOOOIUTALIHSIM).

4.17.1.8. CrnpaBemnuBas CTOMMOCTb OOJHMranii KOPPEKTHUPYETCs B COOTBETCTBUHU

C MOPAAKOM, YKa3aHHBIM B HpI/IHO)KCHI/II/I Ne 7.5. HaCTOAIIMX HpaBI/IH.
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4.17.2 Kputepuu npu3HaHUA (MPeKpalleHusi IPU3HAHKUA) AKTHBOB

4.17.2.1. OGnuranuy TpPU3HAIOTCS aKTUBOM C JIaThl 3aYMCIICHUS IICHHBIX Oymar Ha CueT
Jerno Ynpasistouei kommnanuu GoHpa.

4.17.2.3. O6nuranuy npeKpamiaT IpU3HaBaThCS AaKTUBOM:

- C JIaThl CIIMCAaHUs LIEHHBIX OyMar co c4era JIeno ynpasisionield kommanuu Ponpa,

- C JaThl BHeCeHMs 3amucu o jgukBupauuu smureHta B EI'PYOJI wnu ananoruuHom

peecTpe HHOCTPAaHHOTO TOCYapCTBa, B KOTOPOM 3apETUCTPUPOBAH SMUTEHT aKIUH.

4.17.3 llopsinok Npu3HAHNUS PHLIHKOB AKTUBOB U 00513aTEJIbCTB AKTUBHBIMU
4.17.3.1. YcranoBieH nyHkToM 3.1. HacToaumx [Tpasui.

4.17.4 UCTOYHMKH JAaHHBIX

4.17.4.1. JlanHple 0 OMpPXKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HA AKTUBHOM (OCHOBHOM)
PBIHKE.

4.17.4.2. Odunumansuerii caiit HKO AO HP/I.

4.17.4.3. OTuer OLEHIIHKA.

4.18. Jorosop PEIIO

4.18.1. lonycTuMBbIe MeTOAbI ONpeieeHNsl CIPaBeJIMBOH CTOMMOCTH

4.18.1.1. ChopaBemiuBas CTOMMOCTh KPEIUTOPCKOW/ACOUTOPCKON 3aT0JIKEHHOCTH T10
noroBopam PEIIO orenuBaercst B pa3Mepe COOTBETCTBEHHO TOJIYYCHHBIX/TIEPEIaHHBIX JICHEKHBIX
cpeactB mo mepBoi yactu jgoroBopa PEIIO no mMomeHTa MCHoJHEHUs BTOPOM YacTH JOTOBOpa
PEIIO ¢ yyeToM MpOIEHTOB, MOJJIEKAIIMX IOJy4YEHUIO/yIJIaTe B COOTBETCTBHM C YCIOBUSIMU
norosopa PEIIO.

Ecau croumocTs 1ieHHBIX Oymar 1o BTopo#t yactu jgoroBopa PEITO ckoppekTtupoBaHa Ha
CYMMY BBIIIIIAT JOXOJIOB 110 IIEHHBIM Oymaram, nepenanssiM 1o gorosopy PEIIO, unu cymmy uHBIX
BBIILJIAT, OCYILECTBIsIEMbIX B pamkax nporoBopa PEIIO, To pacuer cnpaBemuBoil CTOMMOCTH
KpeAUTOPCKO/neduTopckoit 3amomkeHHoctu 1o aoroBopy PEIIO ocymiectBisieTcss ¢ ydeToMm
COOTBETCTBYIOIINX BBHITLJIAT.

4.18.1.2. CnpaBeuivBasi CTOMMOCTD LIEHHBIX Oymar, rnepenanHeix @OHIOM 10 IEPBON YacTu
PEIIO B Teyenue nepuoia OT AaThl UCTIOIHEHUS MepBOM yactu norosopa npsiMoro PEIIO no natel
ucrnojHeHus: Bropoi yactu goroBopa PEIIO kaxniplit pabouuit AeHb onpenensercsi COrjlacHO B
COOTBEeTCTBUH ¢ MyHKTamu 4.13 —4.17 nacrosmux [1paBun onpenenenns CHA.

4.18.1.3. CnpaBemnuBasi ctouMocTh obs3arenbctBa [IM® mo npuoOpeTeHHio IEHHBIX
Oymar, paHee MOJY4YeHHBIX MO noroBopy oOpatHoro PEIIO u peann3oBaHHBIX 1O MOMEHTa
WCIOJIHEHUsT BTOpoi yactu caenku oOpatrHoro PEIIO, ompenensercs B pa3mepe CrpaBeIUBON
CTOMMOCTH TaKUX LIEHHBIX Oymar B cOOTBeTCTBMU ¢ myHKTamu 4.13 — 4.17 wnacrosimux IIpaBun
onpenenenus CHA.

4.18.1.4. CnpaBeanuBasi CTOUMOCTh JEOMTOPCKON  3a0JDKEHHOCTH K  IOJIyYEHHIO

NEepeaHHbIX JICHEXKHBIX CPEACTB MO MepBoil yacTu aoroBopa odparHoro PEIIO xoppektupyercs B
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cllyyae BO3HUKHOBEHUS COOBITUI, IPUBOIAMIMX K 00ECIIEHEHUIO, B COOTBETCTBHH C [IpuioxeHnem
Ne 7.5 mnacrosmmux IlpaBuwin. Coucok COOBITHHA, NPUBOIAMIMX K OOECIEHEHHWIO, YKa3aH B

[Ipunoxxenun Ne 7.5.

4.18.2 Kputepuu npusHanus (mpekpanieHus NpU3HAHNS) aKTHBOB

4.18.2.1. Tlo moroBopam mpsimoro PEIIO (mpomaBmom meHHBIX OymMar Ho IMEpBOM 4acTu
norosopa PEIIO saBnsercs Ynpasinstomas komnanus [.Y. @onna):

- Ob6s13aTenbetBa POHIA TIO BO3BpPATY JCHEKHBIX CPENCTB, MOJIYYEHHBIX IO MEpPBOI
yactu gorosopa npsmoro PEIIO;

- Lennsie Oymaru, nepenannbie @oH10M 1O EepBoi yacTu gorosopa npsimoro PEIIO,

MPU3HAIOTCS / IPEKpaIlaoT MPU3HABATHCS:

- Ha JaTy ucrnojHeHus nepoi yactu goroopa PEIIO, mpusnaercs kpeauTopckas
3aJI0JDKEHHOCTh B CYMME IIOJIYYEHHBIX JI€HEKHBIX CpPEJICTB IO IepBod yactu norosopa PEIIO,
yBeJIMUEHHAas Ha CyMMY IIPOLIEHTOB, paccCuMTaHHBIX Ha nary omnpexaeneHuss CYA mo craBke,
MPEAYCMOTPEHHOM TOTOBOPOM/OUPIKEBOM CICIIKOM;

— Ha JaTy HMCHOJHEHUs BTOpod yactu goroBopa PEIIO mpoucxomut mnpekpaiieHue
MIPU3HAHUSA KPEIUTOPCKON 3aJI0JPKEHHOCTH B CyMME IOJYYEHHBIX JE€HEXKHBIX CPEJCTB MO NEPBOU
yacTu. B cinyyae ecnu ucnosHeHHe 00s3aTeIbCTB HE OyleT BCTPEUHBIM, MOJ JAaTON MCHOJHEHHS
BTOPOH 4acTu, MpUHUMAaeTcs 0oJiee MO3AHAS U3 IBYX JAT: MOCTaBKU WM OTLIATHI,

- MpeKpaIieHue Mpu3HaHus IIEHHBIX OyMar nepeianHbIxX 1mo npsiMmomy nqorosopy PEITO
HE MMPOUCXOIUT.

4.18.2.2. Tlo nmorosopam oOpatHoro PEIIO (mokymareirem IieHHBIX Oymar Io JOTOBOPY
PEIIO no nepsoii wactu PEIIO siBnsiercs ynpasinsromias kommanus [[.Y. ®onpa):

- neOuTopcKasi 3aI0JDKEHHOCTh K TMOJIYUYEHUIO NEpeJaHHBIX JIEHEKHBIX CPEACTB IO
nepBoi yactu noroBopa odparHoro PEIIO.

- 0053aTeNbCTBO MO OOpPaTHOMY BBIKYNY ILIEHHBIX OyMar, MOJYYEHHBIX IO IEpBOM
YacTH, U peajn30BaHHBIX O MOMEHTA UCIIOJIHEHUS TI0 BTOPOil yacTu oroBopa ooparnoro PEIIO,

MIPU3HAIOTCS / MPEKPAIIaoT MPU3HABATHCS:

- neOUTOPCKON 3aJJ0JHDKEHHOCTH B pa3Mepe CYMMBbI JIEHEKHBIX CPENICTB, MepelaHHbIe
®onnoM no neppoi yactu noroopa PEIIO, yBennueHHOI Ha cymMMy IPOLIEHTOB, PACCUMTAHHBIX
Ha aaty omnpenenenuss CHA no ctaBke, MpeIyCMOTPEHHOM T0TOBOPOM/OUPKEBOI CIACTKOM;

— IpU3HAHUE LIEHHBIX Oymar, MOJIydeHHbIX MO mepBoi uvactu goroBopa PEIIO, ne
IIPOUCXOIUT;

— Ha JaTy MUCHojHeHus BTopod udactu jgorosopa PEIIO mpoucxoaut mpekpamieHue
MIPU3HAHUS 1eOUTOPCKOH 3a/10JDKEHHOCTH KOHTpareHTa 1o jgorosopy PEIIO;

— Ha naty cnucanusi co cuera JIEIIO nenHbIx Oymar, mojydeHHBIX MO JIOTOBOPY
obparHoro PEIIO (Tonpko B cimydae, ecnu Ha MOMEHT criicanust co cuera JIEITO nennbix Oymar mo
clenkaM KosimdecTBo npu3HaHHbIX B [IM® neHHbIx Oymar paBHO HYJIO), 10 MOMEHTA MCTIIOJTHEHUS
10 BTOPOH 4acTH, rnpusHaercs 06s3arensctBo [IM®D no npruodpeTeHnto Takux LEeHHBIX Oymar Juis

UCTIOJIHEHUS BTOPO# yactu caenku ooparnoro PEITO.
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4.18.3 Ilopsinok NpU3HAHNUS PHIHKOB AKTHBOB U 005132T€JIbCTB AKTUBHBIMU
4.18.3.1. He nmpumenumo.
4.18.4 UCTOYHUKH JAHHBIX

4.18.4.1. JloroBopsl, Ha OCHOBAaHMH KOTOPHIX BO3HUKIIN aKTHUBHI / 0053aTEIbCTRA.
4.18.4.2. VIcTOYHHUKYN NaHHBIX, HEOOXOJAUMBIC ISl OTIPENEIICHUS CIPABEIMBON CTOUMOCTH

LIEHHBIX Oymar, onpeieJieHHbIE B COOTBETCTBYIOMINX pazzenax [Ipasui.

4.19. Poccuiickie 1 HHOCTPAHHBIE JIeN03UTAPHbIE PACIMCKY HA IIEeHHbIE OyMAaru

4.19.1 lonycTUMBIe METOBI ONpPeAeIeHHs CIIPABEJINBOH CTOMMOCTH
4.19.1.1. Poccuiickue deno3zumaphsie pacnucKku

4.19.1.1.1. Yposens 1.

Jlis omnpeneneHus CIpaBeAIUBON CTOMMOCTH HCHOJB3YIOTCS LIEHBI OCHOBHOTO pBIHKAa 3a
MOCJICTHAN TOPTOBBIN J€HB (M3 YHCJIa aKTUBHBIX POCCHUHCKUX OWPIK), BEIOpAHHBIE B CIEAYIOIIEM
nopsiike (yObIBaHUS IPUOPUTETA):

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHHM POCCHHCKOM OUPKU Ha ATy

onpeneneHus CHA npu ycaoBUM TOATBEPXKACHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeznenenHas Ha aary onpeaeneHus CUYA, mpuszHaeTcs KOPpPEKTHOMH,
€ClIi OHA HAaXOJIUTCS B MHTEpBajJe MEXKIYy MUHUMAIbHOW M MaKCUMAIbHON IEHAMH
CZIETIOK Ha 3Ty XK€ JaTy ITOH ke OUpKH;

b) cpenneB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHUsI TOPrOBOM CECCUHU POCCUICKON OMpKU Ha
nary onpeznenenuss CHA, npu ycioBuH, 4TO JaHHAS 1I€HA HAXOJUTCS B MpeesiaxX Clpeaa Mo Cipocy
U IPeUIOKEHHUIO Ha YKa3aHHYIO JIaTy;

C) LIeHa 3aKpBhITUA HA MOMEHT OKOHYAaHUS TOPrOBOM CECCUM POCCUUCKON OWpXKHM Ha JaTy
onpenenenuss CHA npu ycnoBUU NOATBEPKICHHS €€ KOPPEKTHOCTH;

Ilena 3akpeITHsI IPU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00beMe TOpProB 3a

JIeHb 1 00beM TOProB He paBeH Hy:Io ¢ mpoBepkoit (CLOSE)<>0.

Ecnu 1iernas Oymara Topryercsi Ha pOCCUHCKOM OMpKe B PeKUMAax TOProB C pacueTaMu B
pPYOJISiX U MHOCTPAaHHOU BAIIIOTE, U Takasi OUprka MpU3HAHA aKTHBHBIM OCHOBHBIM PBIHKOM, TO JUISI
BBIOOpA CIIpaBeATTMBOM IIEHBI UCTIOIB3YIOTCS IPUOPUTETHO IIEHBI TOTO PEKUMA TOPTOB, TIO
KOTOpOMY Ha JIaTy OIIEHKH OTpeeNieH HauOoJIbIINi 00heM M0 KPUTEpHUsIM BEIOOPa OCHOBHOTO
pBIHKA, YCTaHOBJICHHBIM B HacTosmux [IpaBunax. B ciydae, ecnu HU o/iHa U3 1IeH 10 BEIOpaHHOMY
PEXHUMY TOPTOB B OTPECTICHHOM BaIIOTE HE MOXKET OBITh UCTIOIB30BaHA HA ATy OIIEHKH, TO
MCIOJIL3YIOTCS IIEHBI Ha TY JK€ JaTy M0 PEXHMY TOPTOB B IpYToii BaloTe ¢ 00bEMOM TOPTOB 110
KPUTEPUSM BBIOOpPA OCHOBHOTO PHIHKA B MOPSIKE YMEHBIIECHUS.

4.19.1.1.2. YpoBeHs 2.
JUis  1emo3UTapHbIX paclUCOK, MPEACTaBIsIEMbI aKTHB IO KOTOPHIM TOpryeTcs Ha

AOCTYITHBIX PBIHKAX:
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B CJly4ae OTCYTCTBUS LIEHBI IIEPBOTO YPOBHSI MCIOJIB3YETCs LI€HA IIPEACTABIIIEMOMN LICHHOU
Oymaru (0a30BOro axkTHBa), OMpPEICICHHAas B COOTBETCTBHH C MOJEISMH OIICHKH CTOMMOCTH
LIEHHBIX OyMar, JUIsl KOTOPbIX OIIpeNesieTcs aKTUBHBIA PHIHOK B 3aBUCUMOCTH OT SMUTEHTa OyMaru
(poccuiCKUit/MTHOCTPAHHBIH ).

JInst 1eno3uTapHBIX PACIMCOK, MPEACTABISEMBIM aKTHMB II0 KOTOPBIM HE TOPryercs Ha
JOCTYIIHBIX PBIHKAX:

B Cllydya€ OTCYTCTBHs ILIEHBI IIEPBOTO YPOBHS CIPABEMJIMBAs CTOMMOCTbH JACTIO3UTapHOMU
pacnucku omnpenenserca no moaenu CAPM B mopsake, YCTaHOBIEHHOM Ul OLIEHKHM aKIMN
MHOCTPAaHHBIX 3MHUTEHTOB, B TOM YHCIJI€ MaeB (aKUMN) MHOCTPAHHBIX MHBECTULMOHHBIX (DOHJIOB,
AKIMM MEXITYHAPOIHBIX KOMIIAHUM U IEMTO3UTAPHBIX PACITUCOK.

4.19.1.1.3. YposeHs 3.

B cnydae, ecnu cnpaBennanBasi CTOMMOCTb POCCHMCKUX ACTIO3UTAPHBIX PACIMCOK HE MOXKET
OBIThH omnpezeneHa Ha JaTy onpeneneHus CTOMMOCTH YUCTBIX aKTHBOB
C  HCHoJp30BaHMEM  YpoBHe 1 w2, chopaBemnuBas — CTOMMOCTb — POCCHMCKHX
JENO3UTAPHBIX pacnucox omnpenensercs Ha OCHOBAaHHU oT4era OILICHIIMKA.

HpI/I OTCYTCTBHH OTUETA OLCHIMKA CIIPABECIIIMBYIO CTOMMOCTD ONIPEACTIUTE HEBO3MOXKHO.

4.19.1.2. Hnocmpannvle 0eno3umapHvle pacnucKku

4.19.1.2.1. Yposens 1

BupikeBbie IIEHBI UCTIOJIB3YIOTCS TOJIBKO MPU HATMYWHU JOCTYIA ¥ BO3MOYKHOCTH COBEPIIAThH
CHICJIKHM Ha TaKMX OWpiKax.

4.19.1.2.1.1 Xparnenue yenuvix bymae ocywecmensiemcs yepe3z HKO AO HPJ]

LleHBI OCHOBHOTO pPBHIHKA W3 YHCJIa aKTUBHBIX POCCHUCKHUX OUpXK 3a TMOCICAHUN TOPTrOBBIN

JIeHb B TOPsiIKEe YObIBaHUS IPUOPUTETA!

a) 1ueHa cripoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOW CECCHUHM POCCHIICKOM OMPIKU Ha 1aTy
onpenenenuss CHYA npu ycroBUU NMOATBEPKICHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, ompeneneHHas Ha naty omnpeneneHuss CUA, npusHaeTcsi KOPPEKTHOM,
€CIIM OHA HAXOJHMTCS B HWHTEPBAJC MEXJy MHUHUMAIBHOW M MaKCUMAJIBHOW ICHAMHU
C/IETIOK Ha 3Ty XKe JaTy ITOH ke OUpKH;

b) cpenHeB3BElICHHAS [IeHA HA MOMEHT OKOHYaHHsI TOPTOBOM CECCHH POCCUIMCKON OMpKH Ha
nary onpenenenuss CUA, npu ycinoBuH, 4TO JaHHAS 1I€HA HAXOAUTCS B MpeeiaxX CIpeaa Mo Cipocy
U TIPEUTOKEHUIO Ha YKA3aHHYIO JIaTy;

C) IIeHa 3aKpBHITUS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCHUU POCCHICKOW OMp:KH Ha AaTy
onpenenenuss CYA npu ycrnoBUU MOATBEPKICHUS €€ KOPPEKTHOCTH;

[lena 3akpbITHsI MPU3HAETCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHBIE 00 00beMe TOpProB 3a

JIeHb U 00beM TOProB He paBeH Hy:o ¢ nnposepkoii (CLOSE)<>0.

4.19.1.2.1.2 Xpanenue yennvix oymae ocywecmensemces He wepez HKO AO HPJ]
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LleHbI OCHOBHOTO PBIHKA W3 YMCJIa AKTHBHBIX WHOCTPAHHBIX OUPK 3a MOCIEAHUA TOPrOBBIN
JICHb , BRIOPAHHBIC B CIICYIONIEM TOpsIKe (YObIBaHHS IIPUOPUTETA):

a) mena cnopoca (bid last,) Ha TOproBoW IUIOMAAKE WHOCTPAHHOW OWpXKH Ha Jary
onpeneneHuss CHA;

ena cmpoca, onpeneneHHas Ha gary onpenenenuss CHA, mpuszHaeTcs KOPpPEKTHOH, €ciu
OHAa HAXOJWTCS B MHTEPBAJIC MEXKJIYy MHHHUMAIBLHOW M MaKCHMAJLHOW IICHAMH CIEJIOK Ha 3Ty K
JaTy 3TOM ke OUpxKu;

b) mena 3akpeiTus (px_last) Ha TOProBo#l MJIOMIAJKE WHOCTPAHHOW OWUpXKU Ha JaTy
onpenenenuss CUA npu ycIioBUM TTOATBEPXKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsI TPU3HAETCS KOPPEKTHOM, €CIIM PACKpPBITHI JaHHBIE 00 00BEMe TOPTOB 3a

JIeHb U 00bEM TOPTOB HE PABEH HYIIO.

IleHpl OCHOBHOrO pBIHKA W3 YHCIA AKTHUBHBIX POCCHUMCKMX OHMpX (32 HCKIIOYEHHEM
MockoBCKO# OUpkKH) 3a TIOCIICTHAN TOPTOBBIH JIEHb B MOPSAKE YOBIBAHUS MPUOPHUTETA:

a) nena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHH POCCHUICKON OMPIKH Ha JaTy

onpenenenuss CHA npu yclIOBUHM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpeneneHHass Ha nary onpeaeneHus CUA, nmpuszHaeTcs KOPPEKTHOM,
€CJIi OHA HAaXOJUTCS B WHTEpPBAJEC MEXKIYy MUHUMAIbHOW U MaKCUMAIbHON IIEHAMH
C/IETIOK Ha 3Ty e JaTy ITOH e OUpKH;

b) cpenHeB3BeneHHAs [IEHA HA MOMEHT OKOHYaHUSI TOPTOBOM CECCUHM POCCUHCKON OMpIKU Ha
nary onpeznenenusi CHA, npu ycioBuu, 4To JaHHAs 1IEHAa HAXOJUTCS B MpejeiaX CIpeaa o Cipocy
U IPeUIOKEHHUIO Ha YKa3aHHYIO JIaTy;

C) LIeHa 3aKpbhITHA HA MOMEHT OKOHYAaHUS TOPrOBOIl CECCHUU POCCHICKONW OHp:KHM Ha AaTy
onpeznenenuss CHA npu ycnoBUU NOATBEPXKICHUS €€ KOPPEKTHOCTH;

Llena 3akpeITHsI MPU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JaHHbIE 00 00beMe TOProB 3a

JIeHb 1 00beM TOProB He paBeH Hy:Io ¢ mpoBepkoit (CLOSE)<>0.

4.19.1.2.2. YpoBens 2

4.19.1.2.2.1 Xpanenue yennvix oymae ocywecmensemces yepes HKO AO HP/]

MoJienb OIIeHKH, OCHOBAaHHAsi Ha KOPPEKTHPOBKE MCTOpuueckoi 1eHsl (Moaens CAPM) -
TOJIBKO JUTSI LIEHHBIX Oymar, oOpaIiaronmxcst Ha pPOCCUHCKUX (HOHIOBBIX OMpxKax

4.19.1.2.2.2 Xpanenue yennwvix bymaz ocyujecmensemcs ne yepesz HKO AO HP/]

Mojienb OIIeHKH, OCHOBaHHasi Ha KOPPEKTHPOBKE McTOpuueckoi 1eHsl (Mogens CAPM) -
TOJIBKO JJISl IIEHHBIX Oymar, oOpamiaromuxcs Ha poccuiickux (3a uckimouenuem ITAO MockoBckast

Ouprka) ¥ MHOCTPAHHBIX (POHIOBBIX OHpKax

Oco6ennoctu npumeHenust Mmoaenu CAPM mis neno3uTapHbIX paclucoK:
JU1g OLEHKM JETNO3UTapHBIX PAaCHUCOK HMCHOJb3yeTcs BapuaHT 2 Ui akiuil poCCHHCKHX

aMUTeHTOB (Mosienb CAPM) ¢ y4eToM cleayromux 0coOeHHOCTEN.
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[To meno3uTapHBIM pacHUCKaM HCIIOJIb3YETCsl PHIHOYHBIA MHAECKC (OeHUYMapK) B OTHOLICHUH
6a30BbIX akTUBOB. IIpu 3TOM BBIOMpaeTcs uHAeKe (OeHYMapK) TOW OMPKEBOH IIIOIIAIKH, B CTPaHE
KOTOPOH BEIETCS OCHOBHAS JEATEIILHOCTh SMHUTEHTA IPEACTABISIEMOTO0 aKTHUBA JIEMIO3UTAPHOM
pacIucku.

Jlnist eTo3uTapHBIX PACIMCOK B KauecTBe OE3pPHCKOBOM CTaBKH JIOXOTHOCTH HMPUMEHSETCS
CTaBKa TO TOCYIApCTBEHHBIM OyMaram, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOPOH BEIETCS OCHOBHAS JEATEIILHOCTh SMUTEHTA IPEICTABISIEMOT0 aKTHUBA JIEMIO3UTAPHOM
pacImcky.

[Tpu ucnonp3oBanuu mojaenu CAPM mist neno3uTapHBIX pacliMCcOK B Ka4eCTBE MOKa3aTess

P, UCITOJIB3YETCA II€HA 3aKPBITUSA CaMOM IENO3UTAPHON PACIIHCKH.

4.19.1.2.3. Yposens 3

4.19.1.2.3.1 Xpanenue nieHubix oymar ocymiectsisiercs uepes HKO AO HP/I

1) 1eHa (CTOMMOCTH) OMpEEICHHAs C MCIOJB30BAaHHEM HAOII0AaeMBIX/TIOATBEPKTaEMbBIX
KOTHPOBOK, MPEIOCTABISIEMBIX JIMIIAMU OCYIICCTBIISTFOIIMMHE TPO(PECCHOHATBHYIO JISATSIIBHOCTh Ha
pPBIHKE IEHHBIX OyMar, Ha OCHOBaHMM MOTHBUPOBAHHOTO CYXJCHHS YTPABISIONMCH KOMITAHUH O
CIIOCOOHOCTH pean30BaTh aKTUB TaKUM JIUI[AM

2) llena (cToMMOCTh) ompe/esieHHass Ha OCHOBAaHMHM OTYETa OICHINHMKA, COCTAaBJICHHOTO HE
panee 6 wmecsueB 10 gatel ompeneneHus CYA mu6o O (HOmb) (B ciaydae MOITBEPKIACHUS
HEBO3MOXKHOCTH pacHoOpsKaTbCsl aKTUBOM W HalU4Msl OOCTOSITEIBCTB, CBUJIETENLCTBYIOIIUX O
HEBO3MOXXHOCTH OCYIIECTBUTh HAJEKHYIO OLIEHKY aKTHBa B COOTBETCTBUM ¢ DenepanbHbIM

3akoHOM N-135 "O6 onieHouHoi# aesrenbHocTH" OT 29.07.1998 rona)

4.19.1.2.3.2 Xpanenue 1ieHHbIX Oymar ocymectsisiercs He yepe3 HKO AO HPJ{

1) meHa (CTOMMOCTh) OMpPECIICHHAs] C MCIOJb30BaHUEM HaOIIOAAeMBIX/TIOATBEPIKIaEMBIX
KOTHUPOBOK, MPEAOCTABISIEMbBIX JIMLIAMU OCYIIECTBIISIFOIIUMHU MPO(PECCUOHATBHYIO JIESTENBHOCTh Ha
pPBIHKE LIEHHBIX Oymar, Ha OCHOBaHMM MOTHBUPOBAHHOTO CYXJCHHUS YTPAaBIAIONIEH KOMIAHUU O
CIIOCOOHOCTH peain30BaTh AKTUB TaKUM JIMIIAM

2) Ilena (cToMMOCTB) Oompe/ie/icHHAs Ha OCHOBAaHMHM OTYETa OIICHIIHMKA, COCTAaBJICHHOTO HE
panee 6 wmecsueB n0 natbl ompeneneHus CUYA nu6o O (Homb) (B ciiyyae MOATBEPKIACHUS
HEBO3MOXXHOCTH pacCHoOpsKAThbCsl aKTUBOM W HATU4Msl OOCTOSITENIbCTB, CBUACTEIBCTBYIOUIUX O
HEBO3MOXXHOCTH OCYIIECTBUTh HAACKHYIO OILIGHKY aKTHBa B COOTBETCTBHH ¢ DenepaibHbIM

3akoHOM N-135 "O06 onieHouHO# aesrenbHOCTH" OT 29.07.1998 rona)

4.19.1.3. CnpaBeuBasi CTOUMOCTh POCCUHCKUX M MHOCTPAHHBIX JETMO3UTAPHBIX PACIIUCOK
KOPPEKTUPYETCS B COOTBETCTBUHU C MOPSAKOM, yKazaHHbIM B Ilpmioxxennn Ne /.5. Hacrosmmx

[IpaBu.
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4.19.2 Kputepum npusHaHus (IpeKpamieHus IPU3HAHNUS) AKTHBOB

4.19.2.1. Poccuiickue W WHOCTpAaHHBIC [ETO3UTApHBIE PACHUCKM Ha IIEHHBbIE OyMmaru
MpU3HAIOTCS (IIPEKPAILAIOT MPU3HABATHCS) AKTHBOM Ha JaTy Iepexoia (BOSHUKHOBEHMsI) MpaBa

COOCTBEHHOCTH HA aKTHB.

4.19.3 llopsinok NpU3HAHNUS PHIHKOB AKTHBOB U 005132T€JIbCTB AKTUBHBIMU
4.19.3.1. YcranosineH myakroM 3.1. Hactosimux [IpaBui.

4.19.4 UcTOYHMKH TAHHBIX

4.19.4.1. JlanHple O OHMPIKEBBIX KOTHPOBKAX, PACCUUTAHHBIX HAa AKTUBHOM (OCHOBHOM)
PBIHKE.

4.19.4.2. OTUeT OLEHIIHKA.

4.20. 3210/ 2KEHHOCTh 10 _CAeJKAM, 3aKJIUYEHHLIMH Ha veaoBusax T+ (mpu _HecoBHaJeHHH

JAThI MOCTABKH, ONpeaeJeHHO0ii YCI0BHSIMU JIOT0BOPA ¢ JIATOM 3aKJII0YeHHs] IOroBopa)

4.20.1 3a10/12KEHHOCTD M0 CAeJKaM € HeHHbIMH OyMaramu, 3aKJIl04eHHbIMH Ha ycaoBusax T+
4.20.1.1. lomycTUMBbIe METO/AbI ONIpe/ie/ieHHsI CTIPaBeAJIUBOIi CTOMMOCTH

4.20.1.1.1. CrpaBemiiBasi CTOMMOCTh 33/I0JDKCHHOCTH T10 CIENIKaM ¢ IIEHHBIMH Oymaramw,
3aKJIFOUCHHBIM Ha yCIoBUAX T+, ompesensercs B pa3Mepe pa3sHHIIBI MEX Ty BhIPAKECHHOW B PyOJIIX
CIPaBEUTMBOM CTOMMOCTBIO IICHHBIX OyMar, sSIBJISIONIUXCS MPEAMETOM CACIKH, H CYMMOM CIEIKH
B BAJIIOTE CJCJIKHU, IIPUBEICHHOM K PYOIIIO [0 TEKYIIEMY KYPCY BaJIIOTHI.

4.20.1.1.2. Tlpu ompenclieHHWH CHPABEIIMBOM CTOMMOCTH 3aJI0JDKEHHOCTH II0 CJHIEIKaM
¢ 0o0JUranusIMH, 3aKIFOUYCHHBIMH Ha YCIOBHSX T+, crpaBeljivMBas CTOMMOCTh OOJMraiui (rmakera
00Mranuii), SBJISIOIIMXCS TPEIMETOM CICIKH, C JIaThl 3aKIFOYCHUS CICIKH JO JaThl Iepexoja
mpaB COOCTBEHHOCTH Ha IIEHHbIC OyMaru, €KeIHCBHO OIPEICsIeTCS C YyYeTOM HAKOILICHHOI'O
KYIIOHHOTO JI0XOJIa, OTPEJICICHHOTO Ha JaTy pacuera IO CHEJIKE B COOTBETCTBHH C YCJIOBUSIMHU
CHENKH
WK MPaBUIaMH OpraHU3aTopa TOPros.

4.20.1.1.3. B cnyyae MOJOXKHUTEIbHON pa3HUIIBI, CAENKAa MPU3HAETCS B COCTaBE aKTHBOB
(mebutopckasi 3al0JDKEHHOCTh) Yy TMOKymHatens/ B COCTaBe 00s3aTenbCcTB  (KpEOUTOpCKas
3aJI0JDKEHHOCTh) y TIPOJIaBlia, OTPUIIATETFHOM Pa3HUIIBI - B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKast
3aJI0JDKEHHOCTh) Y TIOKYIaTelNs/B COCTaBe aKTUBOB (J1IeOMTOPCKas 3a7J0JDKEHHOCTb) y TTPOIaBIia.

4.20.1.1.4. CopaBemuBasg CTOUMOCTh  J€OMTOPCKOM  3aJI0JDKEHHOCTH,  BO3HHKIIIEH
B pe3yibTaTe COBEPIIEHUS CHEIOK C IICHHBIMH OyMaramu, 3aKIIOYeHHBIMH Ha YCloBHsX T+
(3a UCKJTIOUEHHEM OMPIKEBBIX OMepaIuii B pexxume 0e3aJpeCHbIX TOPTOB) KOPPEKTUPYETCS B clIydae
BO3HHMKHOBEHUS COOBITHIA, IPUBOAIINX K 00ECIIEHEHUIO, B COOTBETCTBUU C [Ipuioxenuem Ne 7.5
Hactosiux [lpaBun. Cnucok cOOBITHH, MPUBOIAIINX K oOeclieHeHUIo ykazaH B [Ipunoxenwnnu No
7.5.

4.20.1.2 Kputepuu npu3HaHus (MpeKpalleHusi NPU3HAHUS) AKTHBOB
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4.20.1.2.1. 3a10/DKEHHOCTD T10 C/IEJIKaM C LIEHHBIMH OyMaramu, 3aKJIFOYeHHBIM Ha YCIOBUSAX
T+ (npu HecOBNaJCHWU JAaThl MOCTABKH IICHHBIX OyMar, OMpeAeNICHHOW YCIOBHUSMHU JOTOBOpA
C TaTOM 3aKITFOUEHHSI IOTOBOPA MO TOKYIIKE / MPOJIaXKe IEHHBIX OyMmar) Mpu3HAeTCst aKTUBOM C:

- JaThI 3aKIIFOYSHUS JIOTOBOPA M0 MPUOOPETEeHHUIO (peaan3aluu) IeHHbIX Oymar;

- JaThl HANpPaBJIEHUS NOJTBEP)KJEHUS Ha YdacTUE€ B KOPIOPAaTHUBHOM JEMCTBUU
(akmenT odepThl) B CiIy4ae, €CIU YCJIOBHS HCHOJHEHUS Oo(epThl OnpeneicHbl M HEU3MCHHBI
710 1aThbl UCTIOJTHEHUS 0(EpTHI.

4.20.1.2.2. 3a10;0KEHHOCTD T10 CHIEJIKaM C IIEHHBIMU OyMaram, 3aKJIFOYeHHBIM Ha YCIOBHAX
T+ (mpu HecoBMaIeHWU NaThl TOCTABKU IIEHHBIX OyMmar, ONpeneseHHON YCIOBUSIMH JOTOBOpa
C JJaTOM 3aKJIIOYEHHUs JOrOBOpa MO MOKYMKE / Mpoja)ke LEHHBIX OyMar) mpekpaiiaeT npru3HaBaThCs
aKTUBOM C JaThl Mepexojia MpaB cOOCTBEHHOCTH HA IIEHHbIE OyMaru MoATBEPKIEHHAsI BBINMHUCKON

10 CYETY JETO.
4.20.2 3210/I2KEHHOCTD 110 C/IeJIKAM € BAJTIOTOM, 3aK/JII0YEHHBIM Ha ycjaoBusax T+
4.20.2.1. JomycTuMble MeTO/bI OIPe/ie/IeHUsl CIIPABeAJIMBO CTOMMOCTH

4.20.2.1.1. CuhpaBeymBas CTOMMOCTh 3J0JDKEHHOCTH TI0 CJIEJIKaM C  BaJIIOTOH,
3aKJIFOUEHHBIM Ha yCIOBHIX T+ ompenensieTcs B pa3Mepe pa3HUIbl MEXKIY TEKYIIEH ClpaBeInBON
CTOMMOCTBIO BaJIOThl, PACCUYMTAHHON B pPYOJIsIX B COOTBETCTBMM € HacTosmmumu llpaBunmamu
onpeneneHuss CHA, ¥ CTOMMOCTBIO BAIIOTHI B PyOssiX, 3apKCHpOBAHHOW B JOTOBOpPE HA ATy
WCIIOJIHEHUS CACTIKU.

4.20.2.1.2. B cny4ae MOJOXUTEILHON pa3HMIIBI, CHIEJIKAa MPU3HAECTCS B COCTaBE AKTHUBOB
(mebuTopckass 3aJ0/HKEHHOCTh) y TIOKymareias / B COCTaBe 0053aTelbCTB  (KPEAUTOPCKas
3aJI0JKEHHOCTh) Y MPOJIaBlia, OTPUILIATEILHON PAa3HHULIBI - B COCTaBE 00s3aTENbCTB (KPEeIuTOpCKas
3aJI0JKEHHOCTh) Y TIOKYIaTelis / B COCTaBe aKTHBOB (JeOMTOpCKas 3a/I0JDKEHHOCTD) Y MPOAaBIIa.

4.20.2.1.3. CnpaBemBasi CTOUMOCTb  JEOMTOPCKOW  3aJ0/DKEHHOCTH, BO3HUKIIEH
B pe3yapTaTe COBEPIICHHS CACNOK C BAIIOTOM, 3aKIIOYCHHBIMH Ha yCIOBUSAX [+
KOPPEKTUpPYeTCs B ClIydae BO3HUKHOBEHHS COOBITH, NPUBOIAIIUX K OOECIICHEHHIO, B
cootBercTBUU ¢ [lpunoxxenuem Ne 7.5 nactosumx [IpaBun. Cnucok coOBITHIA, MPUBOASIIUX K
obecneHenuto ykaszat B [Ipunoxenuun Ne 7.5.

4.20.2.1.4 TlonoxeHus JaHHOTO IIyHKTa MOTYT HE TIPUMEHATHCI K OHPXKEBBIM U
BHEOMPIKEBBIM CJIEIKaM C BaJIOTOM, B KOTOPBIX MPEIyCMOTPEHBI CTaHAAPTHBIE YCIOBHS PacueTOB,
UCIOJIb3yeMble YYaCTHUKAMH pPBIHKA B OTHOIIEHMM CAEJIOK '"CmoT" [AJs COOTBETCTBYIOIIMX

BAJIFOTHBIX ITap HAa BAJIJKOTHOM PBIHKC MockoBCKOH 6I/Ip)I(I/I

4.20.2.2 Kpurepun npusHanus (IpeKpalleHus IPU3HAHUS) AaKTHBOB

4.20.2.2.1. 3ag0mKEHHOCTh TO CHENIKAM C BAJIOTOW, 3aK/IIOUYEHHBIM Ha ycIoBUsAX T+
MIPU3HAETCS] AKTHBOM C:

— JaThl 3aKIIFOYEHUS JTOTOBOPA MO TIOKYTKE / TPOJaKe BATIOTHI.
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4.20.2.2.2. 3ai0mKEHHOCTh TO CHENKaM C BAIIOTOM, 3aKIIOYCHHBIM Ha yCIOBUSX T+
MpeKpaliaeT NPU3HABATHCS AKTHBOM C JaThl MEpexoja IMpaB COOCTBEHHOCTH Ha BANIOTYy Ha
OCHOBAHMU BBINKCKU CO CUETa, OTKPBHITOTO Ha ynpasistomnryto kommanuio J[. Y. [TN® / 6pokepckoro

OT4eTA.

4.20.3 Ilopsinok Npu3HAHNUS PHIHKOB AKTHBOB U 005132T€JIbCTB AKTUBHBIMU
4.20.3.1. He npumeHumo.

4.20.4 UcTOYHMKH TAHHBIX

4.20.4.1. JloroBopsI, HA OCHOBAaHHH KOTOPBIX BO3HUKIIN aKTHUBHI / 0053aTEbCTRA.
4.20.4.2. VcTOUHUKH AaHHBIX, HEOOXOAUMBIE JJISl ONPEENEHUs CIIpaBelIMBOM CTOMMOCTHU

LIEHHBIX Oymar, orpeieJieHHbIE B COOTBETCTBYIOMINX pazzenax [Ipasui.

4.21. JparoneHHble M HHbIE METAIbLI M HUX JIKBUBAJCHTHI (Tpe0OBAHMS K KPEIMTHOM

OpraHu3anum BbIIJIATUTH ZIeHe)KHI)Ii/i IKBUBAJICHT JIPArOICHHBbIX MeTa.JIJIOB)

4.21.1 lonycTUMBbIEe METO/BI ONpe/iesIeHisl CIIPaBelNIMBOH CTOUMOCTH

4.21.1.1. CnpaBemuBasi CTOMMOCTh JPArolieHHBIX W WHBIX METaNIOB M TpPeOOBaHWU K
KPEIUTHOW OpraHu3allui  BBIIUIATUTH JEHEKHBIM  SKBUBAJEHT JPArol€HHbIX METaUIOB
OIpenieNseTcsl MO LIEHaM CIIOTOBOTO PBIHKA JparMeTayioB MOCKOBCKON OMpx M (LI€Ha 3aKpBITUS
GLD/RUB TOM pna 3onorta; menHa 3akpbituss SLV/RUB TOM mis cepebpa) ucxons wu3
npUHaAnexaed (GoHIy Macchl IparolleHHbIX METAJUIOB WM 00beMa TpeOOBaHUM K KpeAUTHOH
OpraHu3alliM BHIIUIATUTh AEHEKHbIM SKBUBAJIECHT JIPArolleHHBIX METAJIIOB.

IIpu orcyrcTBUM OMpKEBBIX LieH Ha aary onpeneneHuss CHA (B ToM uucie B cilydyae, e€ciiu
JparoleHHbIM MeTa He TopryeTrcss Ha MOCKOBCKOM OUprke) CTOMMOCTb JIParoleHHbIX METAJIJIOB U
TpeOOBaHUH K KPEIUTHONW OpraHu3alM BBIIUIATUTh JCHEXKHbIM SKBUBAJICHT JParoleHHbIX
METaJUIOB paccUuThIBaeTCs Ha Aary onpeaeneHus CYHA 1no ydeTHbIM LieHaM Ha ap@UHHUPOBaHHbIE
AparoneHHble MeTaibl banka Poccun (B 1HU, KOrAa ydeTHbIE LIEHbI HA JparolieHHble METaslIbl He
yCTaHaBIJIMBAIOTCS, NEMCTBYIOT MIPEAbIAYIINE 3HAUEHUS YUETHBIX LIEH).

4.21.1.2. CiopaBeanuBasi CTOUMOCTb JPAroleHHbIX METAJUIOB U UX SKBUBAJICHTA MPU3HACTCA
paBHoit 0 (Honp) B ciyyae HacTymjeHHs COOBITHS, MPUBOMSIIETO K HMPU3HAHUIO APAroleHHOTO
MeTajljla HENPUTOJHBIM I JAJIBHEHIIET0 MCIIOJIB30BAHMS IO LIEJIEBOMY HA3HA4YEHMIO, C JaThl
MOJTy4eHUs1 O(UIIUATIBHOTO JTIOKyMEHTa O TakoM ¢akte. CripaBe/yinBas CTOUMOCTh TpeOOBaHUM K
KPEAUTHOM OpraHU3allid  BBIIUIATUTH  JICHEKHBIM OKBUBAJIEHT JPAarolE€HHBIX METaJUIOB

KOPPEKTHPYETCS] B COOTBETCTBHHM C MOPSIIKOM, yKa3aHHbIM B [Ipunoxxenun Ne 7.5.
4.21.2 Kpurtepuun npusHaHus (MpeKkpameHusi NPU3HAHUA) AKTUBOB

4.21.2.1. JlparoueHHbple MeTa/lIbl TPHU3HAIOTCS AaKTUBOM C JaThl Ilepexoja IIpaBa
COOCTBEHHOCTH, MMOATBEPKACHHAS aKTOM IpUeMa-Tiepeaayn.
4.21.2.2. TpeGoBaHMs K KpEAUTHON OpraHu3allMM BBIIUIATUTH JEHEXKHBI HSKBUBAJIECHT

AparouCHHbIX MCTAJJIOB IPHU3HAIOTCA AKTUBOM C IAThl MICPECXO/Ja IIpaB COOCTBEHHOCTH COTJIACHO



74

BBIITMCKE CO CUCTa erIII/ITHOfI OopraHusanuu O 3a4MCJICHUA Ha METAUIMYECKHI CUET AparouCHHbIX

MCTAJUIOB HAa OCHOBAHHWH JOT'OBOPA.

4.21.2.3. JlparoneHHble METAJUTBI MPEKPAIal0T MPHU3HABATHCS aKTHBOM C JIAaThl Iepexoja
npaBa COOCTBEHHOCTH, MIOATBEP)KACHHAS aKTOM MpHEMa-Tiepeaadn.

4.21.2.4. TpeGoBaHHs K KpPEAWTHOW OpraHU3alMM BBHIIUIATUTH JCHEKHBI HSKBUBAICHT
JparolieHHbIX METAJIJIOB MPEKPAIlaloT IPU3HABATHCS AKTUBOM C OJHOM U3 Jat:

- JaTa CIUCAaHUS C METAJUNIMYECKOro CYETa JParolieHHbIX METAJJIOB B COOTBETCTBUU
C YCJIIOBHUSIMH JIOTOBOPA;

- nara pemeHuss banka Poccun 00 oT3pIBe nMIIEH3UMM OaHKa (JI€HEXKHBIE CPEICTBA
MEePEXOJIAIT B CTATYC MPOYEH TeOUTOPCKOM 3aI0JDKEHHOCTH);

- JaTa JUKBUAALMM KPEIUTHOM OpraHU3alMH, B KOTOPOW OTKPBIT METAJUIMYECKUI

cueT, HHpopMaIus 0 KOTOPOH pacKkpbITa B 0(pULIMATBHOM JOCTYITHOM HCTOYHHKE.
4.21.3 TlopsiioK NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JbCTB AKTHBHBIMH
4.21.3.1 He npumenumo.
4.21.4 UCTOYHUKHU JaHHBIX
4.21.4.1. Odunumaneuerii caiit banka Poccum.

4.22. Xyno:kecTBeHHbIE IEHHOCTH

4.22.1 lonycTuMble METO/IbI ONpeae/IeHUsI CIPaBeVIMBOH CTOUMOCTH

4.22.1.1. ChpaBemnuBasg CTOMMOCTh  XYJIOXECTBEHHBIX IIEHHOCTEH  OMpEeIeseTcs
Ha OCHOBAHMHU OTYETA OICHIIMKA.

4.22.1.2. CrpaBeyiiBasi CTOMMOCTb XYJO’KECTBEHHBIX II€HHOCTEH, CTOMMOCTH KOTOPBIX
OTIPEICIIACTCS OICHIIUKOM, ITPH HAJMYHMH IPU3HAKOB 0OCCIICHEHHUS, ONIPEICIIICTCS B COOTBETCTBUU

¢ [Ipunosxxenuem 7.5 B yacTH TpeOOBAaHUIN K OTUYETY OLICHITUKA.

4.22.1.3. CnopaBeminBas CTOMMOCTb XYJO0KECTBEHHOW LIEHHOCTH Mpu3HaeTcsi paBHOW 0
(Homp) B ciywae coObITHS, NPUBOAIIETO K MPU3HAHHUIO XYHOXKECTBEHHBIX IIEHHOCTEH
HETIPUTOJHBIMHU UISl JaJbHEHIIIEro UCIOIb30BaHMS 110 1IeJICBOMY Ha3HAYEHUIO - C JAAThl MOJTyICHUS
oumasbHOrO JOKyMEHTa O TaKOM (hakTe.

4.22.1.4. CopaBeyiuBasi CTOMMOCTb KOPPEKTHUPYETCS B Cllydae BO3HUKHOBEHHS MHBIX
COOBITHH, MPUBOAALIMX K oOecieHeHuto, B cooTBercTBUM ¢ [Ipunoxennem Ne 7.5. Chmcox

COOBITUH, IPUBOAAILIMX K 0OeclieHeH 0, yka3aH B [Ipunoxxenuu Ne 7.5.

4.22.2 Kputepuu npusHaHus (IpeKpameHnsi NPU3HAHUSA) AKTHBOB

4.22.2.1. XynoKeCTBEHHbIE IIEHHOCTU MPU3HAIOTCS (MPEKpaIlaT MPU3HABAThCs) aKTUBOM
C JaTel mepexoja (BO3HMKHOBEHMs) MpaBa COOCTBEHHOCTHM Ha AaKTUB, MOJATBEPXKIEHHONH aKkTOM

npueMa-nepcaadu.
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4.22.3 Ilopsinok NpU3HAHNUS PHIHKOB AKTHBOB U 005132T€JIbCTB AKTUBHBIMU
4.22.3.1. He npumeHumo.

4.22.4 UcTOYHUKH JaHHBIX
4.22.4.1. OT4ETHI OLICHIINKA.

4.23. Cky1aJcK0€e CBUIETEILCTBO, CKJIAICK0E CBHIETENbCTBO KAK YACTh JIBOMHOI0 CKJIAJICKOI0

CBUJIETEJbCTBA, 3aJI0T0B0€ CBHIETENLCTBO (BAPPAHT) KAK YaCTh JBOMHOIO CKJIAJACKOIO

CBUACTCJIbCTBA, MPOCTOE€ CKJIAJACKOEC CBUICTEC/IHCTBO

4.23.1 JlonycTuUMBIe METObI ONpeaeIeHHsI CIIPABENIUBOH CTOMMOCTH.

4.23.1.1. CnpaBeyiiBasi CTOUMOCTb CBHJIETENIBCTB OIPENEIseTcsl Ha OCHOBAaHMM OTYETa

OIICHIIIMKA.

4.23.1.2. CopaBeminBas CTOMMOCTh MPOCTOTO CKJIAJICKOTO CBUIIETENICTBA W JIBOMHOTO
CKJIQJICKOTO cBHUAeTenbcTBa mNpusHaercs paBHoil 0 (Honb) B ciydae HacTymiieHUst coObITHS,
IMPUBOJAIICTO K MPU3HAHWIO TOBapa, MPUHATOrO Ha XpaHCHUE HCHIPUTOAHBIM JIA )I&J'IBHGfIIHGFO
WCIIOJIb30BAHUS 10 LIEJIEBOMY Ha3HAUEHUIO, — C JaThl MOJy4yeHUs O(PUIMATBLHOTO JOKYMEHTa O
TakoMm (axre.

4.23.1.3. CrmpaBeminBasi CTOMMOCTh KOPPEKTHPYETCS B CiIydae BO3HUKHOBEHHUS WHBIX
COOBITHH, TIPUBOAAIIMX K oOecieHeHuto, B cooTBercTBuM C [Ipunoxkenmem Ne 7.5. Cnmcok

COOBITHH, TPUBOIAIINX K 00eCIieHEHUIO0, yKa3aH B [Ipmmnoxenun Ne 7.5.
4.23.2 Kputepuu npu3Hanus (MpekpameHusi NPU3HAHNs) AKTHBOB

4.23.2.1. Ckiaackue CBHIIETEIBCTBA MPHU3HAOTCS (MPEKpaIaloT MPU3HABATHCSA) AKTHBOM
C MOMEHTa Iepexojia MpaBa COOCTBEHHOCTHM Ha CBUJIETENICTBA, B COOTBETCTBHH C YCJIOBHSIMHU
COOTBETCTBYIOILIETO JOTOBOpAa U MOJATBEP)KICHHOW aKTOM IMpueMa Mepefadd LEeHHbIX Oymar, a

TakkKe B CIIydasx, MpeayCMOTPEHHBIX 3aKOHOAaTenbcTBOM Poccuiickoit denepanuu.
4.23.3 Ilopsinok NpU3HAHKSI PHIHKOB AKTHBOB U 00513aT€JIbCTB AKTHBHBIMU
4.23.3.1. He npumeHumo.
4.23.4 UCTOYHHUKH JaHHBIX
4.23.4.1. OT4eTsl OLICHIIIMKA.

4.24. Ilpou3Boaubie (hPUHAHCOBLIE HHCTPYMEHThI

4.24.1 lonycTUMBIE METO/bI ONpeAeIeHHs] CIIPaBeIJIMBOH CTOMMOCTH.

4.24.1.1. CnpaBemuBas CTOUMOCTb OHUPIKEBOTO PACUETHOTO MPOM3BOJHOTO (PMHAHCOBOTO
uHctpymeHnTa paBHa 0 (Housp), ecau B coctaBe omneparuii mo OpoKepcKoMy CYeTy MpoBesieHbl BCe

PpacCyCThI 11O BapHaHHOHHOﬁ MapxKe.
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4.24.1.2. CopaBemiuBas CTOMMOCTh  BHEOHPKEBOTO  PACYCTHOTO  IPOWM3BOJHOTO
(MHAHCOBOTO MHCTPYMEHTA (3a HCKIII0UeHueM GopBapaHoro koHTpakTa) pasHa 0 (Hoxip) mpu sTom
B coctaBe PoH/Ia OTpaxkaeTcs Tak XKe:

- neOUTOpCKast 3aI0JDKEHHOCTh, KaK OIEHKAa IpaBa W3 MPOU3BOAHOTO (MHAHCOBOTO
WHCTPYMEHTA (B YaCTHOCTH OMIMOH-KOJUT U uHble [IOU, ananornynbpie JaHHOW METOJIMKE OLICHKH),
€cii 10  YCJIOBUSIM  KOHTpakTa IpU  UCHOJHEHMHM Ha jgary omnpeaeneHus CYUA
ObUT OBl TIOJIYYEH JI0XOJ B pa3Mepe pa3HUIIBI MEXIy CIIPaBeIIMBONW CTOMMOCTBIO 0a30BOTO aKTHUBA
Y L€HOW MCIOJIHEHUS IPOM3BOJHOTO (PMHAHCOBOI'O MHCTPYMEHTA B a0COJIFOTHOM 3HAUEHUU;

- neduTopckast 3a70JKEHHOCTb, Kak olleHKa npasa u3 [IOU (B yacTHOCTH ONUIMOH-TTYT
n unple [IOU, ananornyHele JaHHOW METOAMKE OLEHKH), €CIU IO YCIOBUSAM KOHTpakTa Mpu
ucnosiHeHuu Ha naty ompeneneHus CYA Obl1 Obl MOJYYEH J0XOJ B pa3Mepe pasHUIbl MEXKIY
nenoi ucnoaHeHus: [IOU u cnpaBeyinBoil CTOMMOCTHIO 0a30BOT0 aKTHBA, €CJIM MHOE HE YKa3aHO B
JIOTOBOPE, B a0COTIOTHOM 3HAYCHUH,

- KpeAUTOpCcKasi 3aJ0/DKEHHOCTb, KaK OIEHKa 0053aTelnbCcTB U3  MPOU3BOJIHOTO
(MHAHCOBOIO MHCTPYMEHTa (B YAaCTHOCTH ONIMOH-KOUT W uHble [IDU, ananmornuyHesie naHHOU
METO/IMKE OLIEHKH), B CITydae €CJIi 0 YCIOBUSAM KOHTpPAKTa MPU UCIIOJIHEHUH HA ATy ONpeeeHus
CYA Ob11 OBbI TIOJIydeH YOBITOK B pa3Mepe pa3HMIIBI MEXAY CIPAaBEIIMBON CTOMMOCTHIO 0a30BOTO
aKTHBa u LIEHON WCIIOJTHEHUS IIPOU3BOAHOTO (uHaHCOBOTO MHCTPYMEHTA
B a0COJIFOTHOM 3HAYEHUU,

- KpEIUTOPCKasi 3aJ0JDKEHHOCTh, KaK oOlleHKa oOs3aTenscTB u3 [IOU (B wacTHOCTH
onmoH-yT U uHble [IOU, ananoruuHple JaHHOW METOJMKE OLEHKH), €CIH IO YCIOBUSIM
KOHTpaKTa MpU HCIOJHEHUU Ha naty ompeneneHus CYA Obul Obl MOMy4eH YOBITOK B pa3mepe
pasHulbl Mexay neHoi ucnonHenus [IOU u cnpaBeiuBoil cTOMMOCTHIO 0a30BOTO aKTHBA, €CIH

HMHOC HEC YKAa3aHO B AOT'OBOPE, B a0COJIFOTHOM 3HAYEHMHU.

B CJIydac €CJIM I€Ha HCIIOJIHCHUS OIIHOHA SABJIICTCA pacquHoﬁ BeHHqHHOﬁ, €€ pacucT
IIPpOU3BOANUTCA Ka)KI[Hﬁ pa60q1/1171 JCHb, UCXOd U3 3HAYCHUA HOK8.38.T€JICI‘/'I, BKIIFOUCHHBIX B pacCycT,

Ha JaTty pacydcera.

HpeMI/IH mo OIIOUOHY OTHOCHUTCA Ha JOXOAbl WM pacxodbl B ATy q)aKTI/I‘-IeCKOFO

3a4MCIICHUS/CITUCAHUS JACHCIKHBIX CPEACTB B €€ OIIATYy.

CrpaBe/uinBasi CTOUMOCTh (POPBAPAHOTO KOHTPAKTa ONpEesieTcs Mo cieayromien popmyre:

FV=V*(P-PxB)*Df — s KyrieHHBIX KOHTPAKTOB;

FV=V*(PkB-P)*Df — 151 npoiaHHBIX KOHTPAKTOB;



77

FV — ciipaBeuinBast CTouMoCTh (OPBApAHOTO KOHTPAKTA;

V — konn4ecTBO 0Aa30BOT0O aKTHBA;

P — cmpaBeanuBasi cTOMMOCTh 0a30BOTO AaKTHBA, OINPEAEISETCS B COOTBETCTBHUM C MOJEISIMU
OIIEHOK, npeycMoTpeHnbix [ICHA;

PxB —cTOMMOCTBL 6a30BOI0O AKTHBA, 3aJI0KCHHAA B KOHTPAKTC

Df — muckoHTHBIN (akTop, KOTOPEIH onpenensercs kak: 1/(1+R)"Dn/365, rae:

Dn — konuyecTBO AHEN 10 UCHOJIHEHUS KOHTpaKTa

R- craBka 1MCKOHTHpPOBaHUS B BAIIOTE 1I€HBI 0A30BOT0 aKTHBA:

-7 3aJI0JDKEHHOCTH B pYyOJISIX HCIOJIb3yeTcsl Oe3pucKoBas CTaBKa Ha CPOKE /0 HCIHOJHEHHUS
KOHTpAKTa, MpeaycMoTpeHHas npasuiamu CUA;

-7l 33JI0OJDKEHHOCTH B JI0JUIapax MCIOJb3yeTcsl O0e3pHCcKoBasi CTaBKa HAa CPOKE /10 MCIOJHEHUS
KOHTpAKTa, peaycMoTpeHHas npasunamu CUA;

-7 3aJI0JDKEHHOCTH B €BPO MCIOJB3YyeTcsl Oe3pUCKOBasi CTaBKa Ha CPOKE JI0 HCIHOJHEHHS
KOHTpakKTa, npeaycMoTpeHHas npasmiamu CHA.

be3puckoBas craBka onpezensiercsa B coOoTBeTcTBUM ¢ [Ipunoxkenuem 7.5 npasun CHA.

Jisa  ompeneneHus — CIOPaBEAJIUBOM  CTOMMOCTH  CBOI-KOHTpAaKTa IMPUMEHSETCS  MOIXOJ,
YCTaHOBJICHHBIN ISl OTIpe/IelIeHHsI CIIPaBEVIMBON CTOMMOCTH (hOPBAPAHOTO KOHTPAKTA, C YUETOM
CJIETYIOILIETO:

- Ka)kJ1asl 4acTh CBOI KOHTPAKTa pacCMaTpUBAETCS KaK OTACIbHBIN (popBapIHbIA KOHTPAKT;

- CIpaBeUIMBasi CTOUMOCTh CBOM-KOHTPAKTa MPEJICTaBIseT cO00 CyMMY CTOMMOCTEH OTIENbHBIX

€ro yacTeil.

HOJ'Iy‘IeHHHC n ICPCAAHHBIC B paMKax rapaHTHfIHOFO obecneyeHus OCHHBIC 6YM3.FI/I HC

OTPAKAKOTCA B COCTAaBC dKTUBOB U 00513aTCILCTB (I)OH,Z[a.

4.24.1.3. Jlns1 OuUpKEBbIX MPOU3BOJAHBIX (DMHAHCOBBIX HHCTPYMEHTOB B CJydae, €cliu
MOpYYEeHHE Ha BBIBOJ| JICHEXKHBIX CPEICTB CO CHEIHMATBHOTO OPOKEPCKOro cueTa HE UCIOJIHEHO B
TeUeHHe OJHOro paboyero IHS C JAaThl NPEAbSBICHHUS MOPYYEHUS CIpPABEAJIUBAsi CTOMMOCTb
JICHEeXKHBIX CPEJICTB Ha cyeTe TrapaHTUHHOrO OOecreyeHHs OIpenesieTcsl C MCIOJIb30BaHUEM
METO/IOB KOPPEKTUPOBKM crpaBeamuBoii crommocti  (IIpumokenme Ne 7.5.). laHHbIE O

HCHUCIIOJTHCHU N TpC6OBaHI/I${ 6p01<ep0M OpeaOCTaBIIAOTCAH ynpaBJlﬂIOH_ICﬁ KOMIIaHHEH B
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CHEIMAIM3UPOBAHHBINA JIETIO3UTApUN HE MO3aHee padodero AHS, CISAYIONIETO 3a OKOHYaAaHUEM
YCTaHOBJIEHHOTO CPOKA.

4.24.1.4. ChopaBemnuBasi CTOMMOCTh  TPOW3BOAHOTO  (PMHAHCOBOTO  HMHCTPYMEHTA
KOPPEKTUPYETCS B  Cllyua€ BO3HMKHOBEHHUS COOBITHM, TNPUBOIAIIMX K OOECIEHEHHUIO,
B cootBeTcTBUH ¢ [lpmnoxenunem Ne 7.5. nactosimux [IpaBuii. Crivucok cCOOBITHH, TPUBOISIINUX K

obecrieHeHmo ykazaH B [Ipunoxenuun Ne 7.5.
4.24.2 Kputepuu npusHaHus (MpeKpalleHus TPU3HAHNUS) AKTHBOB

4.24.2.1. [Ipon3BoaHbIe (PMHAHCOBBIE HHCTPYMEHTHI TPU3HAIOTCS] AKTHBOM:

[Io OupxkeBbIM MNpPOU3BOJHBIM (MHAHCOBBIM HMHCTPYMEHTAM — JaTra HIpHOOpeTeHUs
B COOTBETCTBHUH C OTYETOM OpOKepa.

[Io BHEOMp)KEBBIM NPOM3BOAHBIM (UHAHCOBBIM MHCTPYMEHTaM — Jara 3akKJIIoYeHHs
JIOTOBOPA, B KOTOPOM OJTHOM M3 CTOPOH SBJISIETCA Y IpaBistomias kommnanus GoHja.

4.24.2.2. TIpon3BoHbIe (PMHAHCOBBIE HHCTPYMEHTHI MTPEKPAIIAIOT TPU3HABATHCS AKTUBAMH:

4.24.2.2.1 TTo Oup>KeBBIM TPOU3BOTHBIM (PMHAHCOBBIM HHCTPYMEHTAM

- UCIIOJIHEHUE KOHTPAKTA;

- BO3HUKHOBEHHUSI BCTPEUHBIX OO0S3aTENbCTB 10 KOHTPAaKTy C TakoH ke
cnenudukanuen, T.e. 3aKiItoueHne 0(hCeTHON CHCIIKH;

- [0 MHBIM OCHOBaHUAM, YyKa3aHHbIM B [IpaBuiax KiIMpuHIa, B yCTaHOBJIEHHOM
UM NOPSJIKE.

4.24.2.2.2. ITo BHEOUP>KEBBIM MPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTAM

- UCIIOJIHEHUE KOHTPAKTA;

- IepeycTynka ImpaB TpeOOBaHUS IO JIOTOBOPY IPOMU3BOJHOIO (PMHAHCOBOIO

HHCTPYMEHTA.

4.24.3 Tlopsinok NpPU3HAHUS PHIHKOB AKTHBOB U 00513aTEJIbCTB AKTUBHBIMU
4.25.3.1. YcranoBien mynkToMm 3.1. Hactosammx [Tpasu.

4.24.4 UcTOYHMKH JaHHBIX

4.24.4.1. JTanable 0 OUPKEBBIX KOTUPOBKAX OCHOBHOM OWPIKH.

4.24.4.2. OtueTsl Opokepa.

4.25. leoutTopcKkas 3a105KeHHOCTD

4.25.1. JlonycTHMBIE MeTO/bI ONIpe/iesIeHisl CpaBelJIMBOH CTOUMOCTH

4.25.1.1 lebuTopckas 3210/ 1:KEHHOCTH 1O MPOLEHTHOMY (KYNIOHHOMY) 10X01y, YaCTHYHOMY /
MOJTHOMY NOTAIIeHNI0 IMUTEHTOM OCHOBHOI'O J0JIT'a MO A0JITOBBIM LIEeHHbIM Oymaram
425111 B TeyeHue Bcero Ccpoka NpPU3HAHUSA JEOMTOPCKOM  3a/I0JDKEHHOCTH
OIEPALIMOHHOM:
o OneHka  CHOpaBeJIUBOM  CTOMMOCTH  AeOMTOPCKON  32/101KEeHHOCTH MO

NPOUEHTHOMY (KYMOHHOMY) A0XOIY IO JIOJITOBBIM IIEHHBIM OymMaram OTpeNeNseTcs B pa3Mmepe,



79

OIIPE/ICNICHHOM Ha JIaTy HACTYILICHHUs CPOKA UCIIOJIIHEHHSI COOTBETCTBYIOLIETO 00s3aTeNbCTBA (JIaTy
MCTEYCHHS KYIIOHHOTO TEPHO/a) B COOTBETCTBUH C YCIOBHSIMH BBIITyCKa IIEHHOW OymMaru, U UCXOAs
13 KOJIMYECTBA EHHBIX OyMar Ha JaTy HaCTYIJICHUS YKa3aHHOTO CpPOKa.

4.25.1.1.2. OueHka cHOpaBeAJUBOM CTOMMOCTH JAeOMTOPCKON 3aJ0/IKEHHOCTH 110
YaCTHYHOMY/TIOJIHOMY TMOTrallleHHI0 3MHMTEHTOM OCHOBHOIO [0JITa [0 JOJIOBbIM LIEHHBIM
Oymaram ompenensercs B pa3Mepe, ONpPEJeICHHOM Ha JaTy HAcTYIUIEHHS CPOKa MCHOJHEHMS
COOTBETCTBYIOLIEIO 00s3aTENIbCTBA B COOTBETCTBUM C YCJIOBHUSIMHU BBIIIyCKa LIEHHOM Oymaru, u
MCXOJsl U3 KOJINYECTBA LIEHHBIX OyMar Ha JaTy HACTYIUIEHUS! YKa3aHHOTO CPOKa.

4.25.1.1.3. Kpurepun ¥ CpOKH KBaIM(UKAIMHA JIEOUTOPCKOW 3aI0JDKEHHOCTH Kak
OIEPALIMOHHOM.

B oTrcyrcTBUE NpH3HAKOB 00ECLIEHEHUS:

. B Teuenune 7 paboumx aHEH ¢ naThl NpU3HAHUA JAEOMTOPCKOM 3a/I0JIKEHHOCTH
POCCHUICKIX AIMUTEHTOB, BKJIIOYAs 3a/I0JDKEHHOCTh YMUTEHTOB — MEKIYHAPOTHBIX KOPIIOPALIUIA;

. B rtewenne 10 paGoumx nHEN c gaThl NpHU3HAHUS NEOUTOPCKON 3aT0JKEHHOCTH

HWHOCTPAaHHBIX ODMUTCHTOB.

4.25.1.2. [leduTopckas 3a10/I2KEHHOCTh 110 MPOLEHTHOMY JA0XO0/AY 10 JeHEeKHbIM CpPeACTBAM Ha
cyerax

4.25.1.2.1. CnpaBemnuBas CTOUMOCTh JEOMTOPCKOM 3aJ0/DKCHHOCTH IO TMPOICHTHOMY
JOXOAy IO JCHEKHBIM CpPEACTBAM Ha cyeTax YIpasisiromed komnanuu PoHzma ompeaensercs B
TEYEHHE BCEro CpoKa KBaTU(UKALUU 3aI0JDKEHHOCTH KaK OMEpAlMOHHON B CyMME MpPOIEHTOB,
HAYKMCIIEHHBIX COTJIACHO YCIIOBHSAM JIOTOBOPA/COTJAIICHUS Ha CyMMY OCTaTKa IO CYeTy WM Ha
CyMMYy HECHMXXA€MOI'O OCTaTKa IO CYETy - B Cllydae, €CJIM YCIOBHUS HAYUCIICHHS IPOLICHTOB
MMO3BOJIIFOT HAJIEKHO M JOCTOBEPHO PACCUUTATh UX pa3Mep K IOJYYCHHIO Ha JIaTy OINpEAeSICHUs
CIpaBEUIMBOM CTOUMOCTH.

4.25.1.2.2. Tlo wucreyeHWH cpoka KBalu(pHUKaUA ITEOMTOPCKOM 3aJ0/DKEHHOCTH Kak
OTIEPAIlMOHHOM, a TaKkKe B CIydae BBISBICHUS HHBIX COOBITHH, MPHUBOIAIINX K 0OECHEHEHHUIO,
CIpaBeUIUBasi CTOMMOCTb ompenensiercs B cooTBercTBuM c Ilpunoxkennem Ne 7.5. Cnmcok
COOBITHIA, TPUBOIAIIUX K oOeciieHeHH o ykazaH B [Ipunoxennu Ne 7.5.

4.25.1.2.3. Kputepun u CpoKd KBaTU(UKAIMU JEOMTOPCKOM 3aJ0JDKEHHOCTH Kak
OIIEPALlMOHHOM.

B otcyrcTBHe mpu3HaKoB OOeCIEHEHHS C JaThl MPU3HAHUS O TMEPBOTO JHS MPOCPOUYKH

00513aTeNBCTB OAHKOM.

4.25.1.3. [leOuTOopcKas 3a/0JKCHHOCTH IO BBIIJIATE JUBHICHIOB IO AKLIMAM, 10X04a IO
AeNO3UTAPHBIM PacHuCKaM

4.25.1.3.1. OueHka crpaBeUIMBOIl CTOMMOCTU A€OMTOPCKOI 3a/I0J’KEHHOCTH IO BBIILIATE
JIMBHJICHIOB 10 aKUUAM, J0XOJa IO JIEMO3UTapHBIM pACHHCKaM B TEYEHHE BCEro Cpoka
KBAJIM(HUKAIIMKA TAaKOW 3a/I0JDKEHHOCTH KaK ONEpallMOHHON He KOPPEKTHPYETCS U OIpenesnseTcs B

HOMHWHAJILHOHN BEIIMUMHE HUCXOOs U3:
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. KOJIMYECTBA AaKIIMii/IENO3UTAPHBIX PACIMCOK, YYTEHHBIX Ha cuere nerno [IM®D Ha
JaTy, Ha KOTOPYIO ONPEAEISIOTCS JIMIIA, UMEIOLIUE [TPaBO Ha MOJy4YEeHUE TUBUACHI0B U

o OOBSIBIIGHHOTO pa3Mepa IUBUACHAA (I0X0Ma), TMPHUXOJSIIETOCS Ha OIHY LEHHYIO
Oymary COOTBETCTBYIOIICH KaTeropuu (THIIA) 32 BEIYETOM HAJIOTOB M COOpPOB B Cilydae, €CIIH 3TO
MIPUMEHHUMO.

4.25.1.3.2. Tlo wucreyeHWW CcpokKa KBATH(PHUKAIUN JSOMTOPCKOW 3aJ0JDKEHHOCTH Kak
OTIEPAIIMOHHOM, a TaKXKe B CiIydae BBISBICHUS HMHBIX COOBITHIA, MPUBOISIIMIMX K OOECIECHEHHIO,
CIpaBe/UIMBasi CTOMMOCTh ormpexaensieTcss B cooTBercTBUU ¢ I[lpunmoxxkenuem Ne 7.5. Cnmcok
COOBITHI, IPUBOIAIMINX K oOeciieHeHHo yYka3zaH B [Ipunoxenun Ne 7.5.

4.25.1.3.3. Kpurepum ¥ CpoKH KBaTU(HUKAIMUA JEOUTOPCKON 3aI0DKEHHOCTH Kak
OIEPALIMOHHOM.

B orcyrcTBHE mpu3HaKoB oOeclieHEHHs B TeueHue 25 pabouyux AHEW ¢ JaThl MpU3HAHUS
NeOUTOPCKON 3aJJOJDKEHHOCTH POCCUNCKUX M MHOCTPAHHBIX SMUTEHTOB, a TAaK)K€ MEXIyHapOTHBIX

KOPHOpaIHii.

4.25.1.4. JleOuTopckasi 3aJ0/I’KEHHOCTh 10 [10X0JaM HHBECTHLHOHHBIX Ia€B POCCHMCKHX
IIN® u naeB (akuuil) MHOCTPAHHBLIX MHBECTHLHHOHHBLIX (POHI0B, MaM KOTOPbIX BXOAAT B
coctap umymecrsa I[IU®, nmo moxomamM OT 10J1€BOr0 Yy4YacTUsi B YCTAaBHOM Kamnurtaje
POCCHICKUX U HHOCTPAHHBIX KOMITAHUI

4.25.1.4.1. OueHka cnpaBeJIMBOW CTOMMOCTH JIEOMTOPCKON 3aJ0JHKEHHOCTH IO J0X0JaM
naeB poccuiickux [TM® u masM (akmusiM) HHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, TTaW KOTOPBIX
BXOJAT B cocTaB umyiiectBa [IM® B TeueHue Bcero cpoka KBaTH(PHUKAIUU 33J0DKEHHOCTH, Kak
OTIEPAllMOHHOM OMpEeNeNsIeTCs UCXOIS U3:

. KOJIM4ecTBa HHBECTULHOHHBIX maeB [IM® wnm mnaeB (akuuii) HMHOCTPAHHBIX
MHBECTUIIMOHHBIX (DOHAOB, Al KOTOPHIX BXOJAT B cocTtaB umymiectBa [IM®, yureHHbIx Ha cuere
neno [IM® na nary onpenenenust CHA;

. OOBSBIEHHOTO pa3Mepa [0XO0Jla MO WHBECTUIIMOHHOMY Tar0, YKa3aHHOTO B
COOOILIEHNHU O BBIIJIATE J0XOJa MO0 WHBECTULUHOHHBIM masiM poccuiickux [TN® u nasm (akuusm)
WHOCTPAaHHBIX HWHBECTUIIMOHHBIX (DOHAOB, KOTOphIE BXOISIT B cocTaB umymiectBa [IND, B
cootBercTBUU ¢ uHpopmanueir HKO AO HP/I, unbix noctymHbIx HH()OPMAIIMOHHBIX CUCTEM WU
oduIMaNbHBIM caliTOM (0O(QHUIMATBHBIM MTUCHBMOM) YIIPABIISAIOLIEH KOMITAaHHUH.

OneHka crnpaBeIMBONH CTOUMOCTH JEOUTOPCKON 3aJOJKEHHOCTH MO J10X0J1aM OT JI0JIEBOTO
y4JacTHs B YCTaBHOM KalHTaje B TEeUeHHE BCEro Cpoka KBaIM(PUKALMU 3aJ0JDKEHHOCTH Kak
OTIEpallMOHHOM onpeenseTcss B CyMMe 0OBSBICHHOTO J0X0/1a Ha JIOJIO BIIAJICHUS.

4.25.1.4.2. Tlo wucrteuyeHMM cpoka KBaJU(HUKAIMH JEOUTOPCKON 3a/J0JKEHHOCTH Kak
OTIEPAllMOHHOM, a TakXKe B CiIyyae BBISBJICHUS HMHBIX COOBITHA, MPUBOJAIIMX K OOECIIEHEHHUIO,
CIpaBe/UIMBasl CTOMMOCTH oImpenaensercss B cooTBeTcTBUM ¢ Ilpunoxenunem Ne 7.5. Cnucox
COOBITUH, MPUBOAALIMX K 0OeclieHeH o yka3aH B [Tpunoxenun Ne 7.5.

4.25.1.4.3. Kpurepun ¥ CpOKH KBaTU(HUKAIMU JEOUTOPCKON 3aJ0DKEHHOCTH Kak

OIIEPALlMOHHOM.
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B oTrcyrcTBUHE NpHU3HAKOB 00ECLIEHEHUS:

. B Te€4YeHue 25 pabouyux THEH ¢ JaThl MPU3HAHUS AEOMTOPCKOM 3a0DKEHHOCTH II0
LIEHHBIM OymMaraM pOCCHUHCKMX M HMHOCTPAHHBIX 3MUTEHTOB, a TaKXKe MEXKIYHApPOIHBIX
KOPIIOpALIUii;

. B TEUCHHE BCETO CPOKA, YCTAHOBJIEHHOI'O PELIEHUEM O BBIIIATE JOXOAA OT JOJIEBOIO
ydacTusi B yCTAaBHOM KalMTajle WIM UHBIM aHAJOTMYHBIM JIOKYMEHTOM, Ul BBIILIATHI JI0X0/1a, €CIIH
TaKOW CpPOK He IpeBbIIIaeT 25 pabouux JHEH.

Ecnu ycraHoBneHHBIN CPOK BBIILIATHI JOXOJa OT JOJEBOTO Y4acTus MpeBbIaeT 25 pabounx
IHEH, To AeOUTOpCcKas 3aJ0JDKEHHOCTh IO BBIIIATE JOXO0Ja HE MOXET ObITh KBaIH(UIIMpOBaHA

OIEPALIMOHHOM.

4.25.1.5. JleOutopckasi 3aJ0/KEHHOCTb 10 JIEHEKHBIM CpeACTBaM, HaXOAAIIMMCH Yy
npogeccuoHANbHBIX YYACTHHKOB PbIHKA LEeHHbIX Oymar (najee — opokep) u B HKO HKI]
(AO)

4.25.1.4.1. CrpaBeyiiBasi CTOMMOCTb JCHEKHBIX CPEJICTB, HAXOIANIUXCS Ha cUeTe Opokepa
nmu Ha cuete B HKO HKI] (AO), onpenensiercs B cymMMe OCTaTKa Ha yKa3aHHBIX CUETaX.

4.25.1.4.2. Tlo wucreyeHWH CpoKa KBaTU(DUKAIIMU JEOMTOPCKON 3aJ0JDKEHHOCTH Kak
OTIEpAllMOHHOM, a TaKXKe B CIydae BbISBICHUS HHBIX COOBITHH, MPUBOIANINX K 00ECHEHEHUIO,
CIIpaBeyIuBasi CTOMMOCThL ompeaensercss B cooTBercTBUM ¢ Ilpunoxennem Ne 7.5, Cnmcok
COOBITHH, TPUBOAAIINX K 00ecIieHeHHIO yKka3aH B [Ipumosxernu Ne 7.5.

4.25.1.4.3. Kputepun W CpOKM KBaTU(UKAIMU JEOMTOPCKOM 3aJ0JDKEHHOCTH Kak
OIEPALIMOHHOM.

B OTCYTCTBHUC IIPHU3HAKOB 06CCH€H€HI/I${Z

. B TeueHme Bcero mepuojia HaXOKICHUS ICHEXKHBIX CPEJICTB HA cUeTax Opokepa HiTh
Ha cuetax B HKO HKI] (AO);
. B Teuenue 3 paboumx nHEW C JaThl, KOTJA YIPABISIONIAas KOMIIAHUS BbIpa3Hiia

HaMEpeHHe O BBIBOJE JCHEKHBIX CPEACTB co cueTa Opokepa mwimu co cueta B HKO HKI] (AO) B
YCTaHOBJICHHON (hopMe COIJIACHO 3aKJIIOYEHHBIM JIOTOBOpaM (COTJIAlIEHHUsIM), B Cllydyae eclid B
TEYCHHE YKa3aHHOTO CPOKa JICHEKHBIE CPE/ICTBA HE MOTy4YeHbl Ha cueT [IND

Nudopmammio o seucnonnenuun Opokepom wunn HKO HKI[ (AO) tpeboBanus
VYnopapnsoomeid ~ KOMOAaHMM O  BBIBOJAE  JCHEXKHBIX  CPEICTB  MPENOCTaBIsSIEeTCS B
Cneunanu3upoBaHHBIM  JEMO3UTapUil  HE TO3AHEE [JHS, CIEAYIOLIEro 3a OKOHYaHHWEM

YCTAHOBJICHHOI'O CPOKa.

4.25.1.6. IIpouas neduTOpCcKas 3a10/LKEHHOCTh

B pamkax nHacrosmux IIpaBun k mpoueil 1eOUTOPCKOM 3a0DKEHHOCTH OTHECEHBI, B TOM
quCIle, CIEAYIOUINE BUIBIL:

. Jlebutopckast 3aJ0JDKEHHOCTh, BO3HMKIIAS B PE3yJIbTaTe COBEPILEHHS CAEIOK C
umymectsoM [TN®, mo koTopbIM HacTynuiIa HanboJiee paHHsIs ]aTa PacuyeToB;

. ABaHCBI, BbIJJAaHHBIC 110 CAEJIKaM 3a cueT umyniectsa [TUD;
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. JlebuTopckast 3a10/DKEHHOCTh YTipasiisitomield kommanuu nepen [TNO;

. Jlebutopckast 3aJ0JDKEHHOCTh, BO3HMKIIAS MO JIOTOBOpaM C  ayAUTOPCKOM
OpraHu3aIieil, OLEHIIUKOM, CICIHATIU3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM, OHPIKEH,
yka3anHbiMU B [IpaBunax 1Y [TNO;

. Jlebutopckasi 3a0JKEHHOCTh, BO3HHUKIIAA MPH OIUIATe PACXOJIOB, CBS3aHHBIX C

AOBCPUTCIIBHBIM YIIPABJICHUCM,

. Jlebutopckasi 3a/I0JDKEHHOCTh IO Hajoram, cOopam, MONIUIMHAM B OIODKETHI BCEX
YPOBHEWN;

. Jleburopckas 3a70/DKEHHOCTH M0 BO3MEIIEHUIO CyMMBI HaJIOTOB U3 Or0pkeTa PO;

. Jlebutopckas 3a0/DKEHHOCTD MO apeH/Ie;

. JleOuTopckasi 3al0JDKEHHOCTh, BO3HHKINAs B pE3ylbTaTe IEpPeBOJa JICHEKHBIX

CPEICTB («IECHBIU B ITyTU»);

. Jlebutopckas 3a710JPKEeHHOCTh, BO3HUKINIAS B pe3ybTaTe OT3hIBA JIMIICH3UN y OaHKa
um Opokepa;

° Jlebutopckast 3aJ10JDKEHHOCTD TI0 Cy/IaM

. WNnas nedutopckas 3a107KEHHOCTb.

4.25.1.6.1. CnpaBeayiiBasi CTOUMOCTb JEOUTOPCKON 3a10JDKEHHOCTH OTIPEICTISETCS:

° B CcymMMe (PaKTHYECKOrOo OcCTaTkKa 3a70/DKEHHOCTH Ha JaTy OINpeIesICHHs
CIpaBeIMBOM cToMMOCTH/naTy onpeneneHus CHA*:

- JUTsl BCeW T€OMTOPCKOM 3aI0JDKEHHOCTH, YKa3aHHOW B HACTOSIIIEM MPHIIOKEHUH, B TIEPUOJT
KBaTM(UKAIIMKN TaKOH 3a]J0JDKEHHOCTH B KaUECTBE OIEPAI[MOHHOM;

- Uil 1eOMTOPCKOM 3a70JDKEHHOCTH IO HajoraM, cOopam, MONLIMHAM B OFOJDKETHI BCEX
YPOBHEM;

- 11 IeOMTOPCKOM 3aJI0JDKEHHOCTH 10 BO3MEIIIEHHUIO CYMMBI HAJIOTOB U3 OroixeTa PO.

*JleOuTOpcKasl  3a/I0JDKEHHOCTh  PAacCUMTHIBACTCS Ha KKIYIO JIaTy  OMNpeaeieHUs

CHpaBGHHHBOﬁ cTouMocTH. B cJIydac eCiin pasMep ,He6HTOpCKOﬁ 3aJ0JIZKCHHOCTH HEC MOXKCET OBITH

TOYHO ompezaeneH Ha gary omnpeaeneHus CUA, To, UCHOIB3YIOTCS METOJMBI annpOKCUMAIUU
BEJTHYHH.”

. B CyMME, ONpEIEIIEHHON C HUCHOJIB30BAaHUEM METOJla IMPHUBEACHHON CTOMMOCTH
OyIylmHX JEHEXKHBIX MOTOKOB C y4eTOM KpeauTHbIX puckoB (IIpumoxenue Ne 7.5.) Bo BceX MHBIX

cirydasx.

> MporHo3Hble 3HadeHus 0653aTeNbCTB, paccyMTaHHble YNpasBaslowen KoMnaHuern, nNpeaocTaBfsiOTCS B
Cneumanun3npoBaHHbI Aeno3uTapui Ha Kaxayt gaty onpegenenus CHA ¢ ykasaHmeM nepuopa Bbl6opku
M 06BACHSAOWNX NepeMEHHbIX.

Ons uenen annpokcuMmaumn pasmepa akTmeoB (0653aTenbCTB) MCMNOb3YyeTCa CTaTUCTUKA 3a nocsieaHme 12
(OBeHaguaTb) MecsaueB, npeallecTByowmx agate onpegeneHna CHA MUO. Mpu oTcyTcTBMM Takoro obbvema
CTaTUCTUKN MEeTOoA annpoKCUMaunm NpUMEHUM MpU HalINYMM AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBsa)
Mecsua, npealectsyrownx agate onpeaenerHus CHA MNMNo.

B naTy nocTynneHus AOKYMeHTa, NOATBEPXKAAIOLLEro OKa3aHHble yCyru, npousBoANTCS KOPPEKTUPOBKA
HaunceHHbIX 0653aTeNbCTB A0 X peaslbHOro 3Ha4YeHus.
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4.25.1.6.2. Kpurepun ¥ CpOoKM KBaTH(PHUKAIMH JACOMTOPCKON 3aI0JDKEHHOCTH Kak
OIEPALIMOHHOM.

Ecnu B pesynbraTe coBepmieHusi crueiaok ¢ umyniectBoM [IN® BosHukaeT aeOuTopckas
3a/I0JDKEHHOCTh M COTJIACHO YCIIOBMSIM CJIEJIKM HE OINpeJieieHa KOHKPETHAs JaTa ee MOralleHus], HO
yKa3aH MpeAesibHbIA CPOK, B TEUCHUE KOTOPOTO TaKas 3a/10JDKEHHOCTh JTOJDKHA OBITh MOTAallleHa, TO

JJIA OIIPECACIICHUS CHpﬁBCIIJIPIBOfI CTOMMOCTHU CPOK IMOraiiCHuA TaKou 3aA0JDKCHHOCTU ITPUHUMACTCA

MaKCUMaJbHBIM B OTCYTCTBHME OOOCHOBAHHOTO SKCIEPTHOIO (MOTHBHPOBAHHOIO) CYXKJCHUS
YIpaBIAONIEN KOaHUM 00 MHBIX CPOKaXx MOTalleHusl Tako 1eOUTOPCKON 330 KEHHOCTH.
Ecnu ycnoBust chenku He coAepKaT KOHKPETHOM [JaThl IOTalleHus J1eOMTOpCKOU

3aJ0JDKEHHOCTH M OTCYTCTBYET MPEACIbHBIA CpPOK MOTall€HHs, TO JUIA UEeJIeH ONpeacsICHUs

CIPaBeUIMBOM CTOMMOCTH TaKOM CpPOK MOJKET ObITh YCTAHOBJIEH Ha OCHOBAaHHWU OOOCHOBAaHHOIO

OKCIIEPTHOT'O (MOTI/IBI/IDOBaHHOFO) CYXKACHUA Vnpaannomeﬁ KOMIIaHUH.

B orcyrcTBHE pu3HAKOB 00ECIICHEHHUS:

. Jlebutopckasi 3a70JKEHHOCTh, BO3HHUKIIAS B PE3yJAbTAaTE COBEPIICHHS CIIEJIOK C
umyiectBoMm [TU®D, nmo kotopbiM HacTynuia HaubOosiee paHHsS JaTa pacyeToB, €CIU OOUIUil CpoK
TIOTAIICHHS TAKOW 3a/I0JDKEHHOCTH, COTJIACHO YCIIOBHSIM CHIETKU, HE TPEBBIMAET 15 pabounx aHEH
(c yueToM cpoka MPOJIOHTAIIMU U TIEPE3aKIIOUEHUN JTOTOBOPOB), - C JAThl MPHU3HAHUS O JAThI
MOTAIICHHS COTJIACHO YCIOBUSAM CAENKH. [Ipy 3TOM JOMYyCTHMBIN CPOK HapyIIECHUS 005S3aTeNbCTB
KOHTPareHTOM COCTaBiisieT 3 pabouux [AHS, B TEUEHHE KOTOPHIX 3aJ0/DKCHHOCTh TaKKe
KBATHUITAPYETCS OIEpPaMOHHOM. [Ipu HaJTA9IuU 000CHOBAHHOT'O AKCHEPTHOTO
(MOTHBUPOBAHHOTO) CYXICHUS YTPABISIONEH KOMIAHWM O TOM, 4YTO YBEIMYCHHE CPOKOB
OKa3aHWsl YCIyr WIA TOTalleHUusl JICOUTOPCKON 3aJ0JDKEHHOCTH HE SBISCTCS CIIEACTBHEM
HETaTUBHBIX IMPOILECCOB, BO3HUKIIMX B JICATCIIBHOCTH JOJOKHMKA WIM TPU HaJIWYUU
JOKYMEHTAJIBHOTO TIOATBEPIKJICHUS OT KOHTpPAareHTa MHBIX CPOKOB TOTAIICHHUS 3aJI0JDKEHHOCTH /
okazanust ycnyr [IM®D sBisieTrcss ocHOBaHWMEM JUIsl YBEJIMYCHHSI CPOKa KBATM(UKAIUKA TaKOM
3a/10JDKEHHOCTH B KQ4E€CTBE ONEPALMOHHOM J0 JaThl, YKa3aHHOW B MPEJCTABICHHBIX JTOKYMEHTAaX.
[Ipu 3TOM JOMYCTUMBIN CPOK HAPYIIECHUS 0043aTEILCTB KOHTPAreHTOM COCTaBIIAET 3 pabouux JHS,
B T€YCHHE KOTOPBIX 33J0JKEHHOCTh TaK)Ke KBAIU(UIIUPYETCS ONepariiOHHOM

. JlebuTopckast 3a10JDKEHHOCTh, BOSHUKAIOIIAS B CIydae 3aJep>KKU MepeperucTpaiuu
MMYLIECTBA PETUCTPALlMOHHBIM OpPraHOM — C JaThl BO3HHUKHOBEHMS JO JaThl IIOTalIEHUs
KBTM(UIIUPYETCS B KAYECTBE OMEPALIMOHHOM.

. ABaHCBHI, BBIJaHHBIE TO cAenkaMm 3a cyer umylnectBa [IM® kBamubunupyercs
OTICPAIMOHHOM JTIeOMTOPCKOM 3aJI0KEHHOCTBIO C JaThl BbIJIaYM aBaHCa 1O JaThl IOTAlleHUS
0053aTeNbCTB KOHTPAreHTOM COTJIACHO YCIOBHUSIM CHENKH (€CIM CpOK TMOTalleHusi aBaHca B
COOTBETCTBHUU C JIOTOBOPOM COCTaBIIeT He Oojee 15 pabounx nHEH ¢ yd4eToM CpoKa MPOJIOHTAIIUU
W Tepe3akiIodeHuii goroBopoB). [Ipm 3TOM MOMYCTHUMBIA CpPOK HapylleHUs 00s3aTeNbCTB
KOHTpPAareHTOM cocTaBisieT 3 pabouux JHS, B TEUEHHE KOTOPBIX 3aJ0JDKEHHOCTh TaKkKe
kBanpuupyercs OIEPAaLlMOHHOM. [Ipu HaJIU4uu 000CHOBAHHOTO JKCIEPTHOIO

(MOTHBUPOBAHHOTO) CYXICHUS YTMPABISIONEH KOMIOAHMA O TOM, YTO YBEIUYEHUE CPOKOB
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OKa3aHWs yCIYr WM TOTAIIeHUs JeOUTOPCKOW 3aJ0JDKEHHOCTH HE SBIISIETCS CIIEICTBUEM
HEraTUBHBIX IPOIIECCOB, BO3HUKIIMX B JEATEIBHOCTH JIOJDKHMKA WM HpU  HaJIUYUU
JOKYMEHTAJIBHOTO TOATBEPKICHHUS OT KOHTPAareHTa WHBIX CPOKOB IMOTAIIEHUS 3a/J0J1KEHHOCTH /
okazanus ycnyr I[IM® sBnsercs OCHOBaHMEM Uil YBEJIMUYEHUS CpOKa KBaJU(UKALUU TaKON
3aJI0JKEHHOCTU B Kaye€CTBE OINEPALlMOHHON JI0 JaThl, YKa3aHHON B IPEJICTABJIEHHBIX JOKYMEHTaX.
[Tpu 5TOM OMTyCTUMBIN CPOK HAPYIICHHUS 00s3aTEIBCTB KOHTPAr€HTOM COCTABIISIET 3 pabodmX JHS,
B T€UYEHHUE KOTOPBIX 33JJ0JDKEHHOCTh TAK)KE KBATU(DHUITUPYETCS OMEPAUMOHHON

. Jlebutopckas 3a710JKEHHOCTh yripaBistonield kommanuu nepen [IM®, Bo3Hukinas B
pe3yibTaTe HapylIeHUs MpaB BiaJebleB MHBECTULIMOHHBIX MAeB - B TeueHue 25 pabouux JTHEH ¢
JIaThl  BO3HMKHOBEHMsI KBanu(uUUpyeTcss B  KadecTBe omnepauvoHHoW. [lpu  Hammuuun
000CHOBAHHOT'O AKCIEPTHOTO (MOTUBUPOBAHHOTO) CY)KJIEHUSI Y IPABIIAIONIEH KOMIIAHUU O TOM, 4TO
YBEJIMYEHUE CPOKOB TMOTamieHusl AeOMTOPCKOM 3aJOJHDKEHHOCTH HE SIBJISETCA  CIIEICTBUEM
HEraTUBHBIX IIPOLIECCOB, BO3HUKIIUX B JIEATEIBHOCTH YIPABISIONIEH KOMIIAHUH, a TaKXKe HaJIudue
JOKYMEHTAJIBbHOTO  TMOATBEPXKJACHUS OT  YHOpaB/SIONIe KOMIAHUM  CPOKOB  IMOramleHus
3a/I0JOKEHHOCTH, TaKasl 33JJ0JDKEHHOCTh MPOJOJIKAET OTHOCUTHCA K ONEPAlUOHHOM.

. JleObuTopckast  3a/I0JKEHHOCTb, BO3HHKIIAs IO JIOTOBOpaM C  ayJUTOPCKOM
OpraHu3aluen, OLEeHIINKOM, CIEUAIN3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU
B [IpaBmnax JIY [IN®, a takxke meduTopckas 3al0DKEHHOCTh, BO3HUKIIIAS TIPU OTUIATE PACXOIOB,
CBSA3aHHBIX C JOBEPUTEIbHBIM yrpasieHueMm [I® — ¢ naTel npu3HaHus 10 1aThl OKOHYAHMS CPOKa
OKa3aHUsl YCIYI B COOTBETCTBHUU C YCIOBHUSMM 3aKIFOYEHHBIX JIOTOBOpPOB. JlOMyCTHUMBIN CpOK
HapyIIeHUs 00s3aTENIbCTB COCTABIIACT 25 pabouux JHEH, B T€UEHUE KOTOPBIX 3a/I0JKEHHOCTh BCE
eme kBamubuuupyercs omnepanuonHoil. Ilpu  Hamuuum  0OOCHOBAHHOTO  JKCIEPTHOTO
(MOTHBHUPOBAHHOIO) CYXACHUS YTMPaBISAOMEH KOMIAHUM O TOM, 4YTO YBEIUYEHHE CPOKOB
OKa3aHUs YyCIAYr WM TMOTalleHusi AeOUTOPCKOM 3aJ0KEHHOCTH HE SBISETCS  CIIEICTBUEM
HETaTUBHBIX IIPOLIECCOB, BO3HUKIIMX B JEATEIBHOCTH JOJDKHMKA WIM NpH  HAJIWYUU
JOKYMEHTAJIBHOTO MOATBEPIKACHUS OT KOHTpareHTa MHBIX CPOKOB TOTAllleHUs 3a0JDKEHHOCTH /
okazanus ycnyr [IM® sBnsercs OCHOBaHMEM Ui YBEIMUYEHUS CpOKa KBaTU(pUKALUU TaKOH
3a/10JDKEHHOCTH B KQUECTBE ONEPALlMOHHOM /10 AAaThl, YKa3aHHOMW B MPEJCTaBICHHBIX JOKYMEHTaX.

. JlebuTopckasi 3aJ0JDKEHHOCTh [0 JOrOBOpaM apeHasl (B T.4. KOMMYHAJbHBIE
IUIAaTEXKHU, TOJUIEKAIIME OIUIaTeé apeHJaTOpOM) CpPOK IOramleHHs KOTOpod He mnpesbimaer 10
pabouux AHEH ¢ JaThl OKOHYaHMS apeHJIHOrO Mepruojia KIacCU(PUIUPYETCs ONEpPallMOHHON ¢ JaThl
IIPU3HAHUSA 10 JaThl TOTAlllEHUs B COOTBETCTBMM C YCIOBHUSAMHM J0roBopa apeszsl. llpm stom
JOMYCTUMBIN CPOK HapyLIeHHUs apeHIaTOpPOM HCIIOJHEHHs 00s3aTeNbCTB COCTaBisieT He Oosee 10
palbouux aHEH, B TeYeHHE KOTOPBIX 33JJ0JDKEHHOCTh MO apeH/ie MPOJ0JIKaeT Kiaccu(uIupoBaTbes
KaK oIepainoHHasl.

. Jlebutopckast 3aJ0JDKEHHOCTb, BO3HHKINAs B pe3ylbTaTe IepeBoja JEHEKHBIX
cpeAcTB («IEHBI'M B TyTW») — B TeueHHMe 3 palOouux JAHEH ¢ JaThl NPU3HAHHUS TakKou

3a10JDKCHHOCTH.
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4.25.1.6.3. Jlebutopckas 3a0JDKEHHOCTh [0 BO3MEIICHHIO HAJIOTOB M3 OIOJKETA, a TaKXKe
nebuTopckasi 3aJ0/DKEHHOCTh IO Hajoram, cOopam, MONUIMHAM B OFO/DKETBI BCEX YPOBHEU HeE
00eCIIeHNBaeTC st HE3aBUCHUMO OT CPOYHOCTH €€ TTOTaIlICHHUSI.

4.25.1.6.4. JlebuTopckasi 3aJ0/DKEHHOCTh, BO3HUKIIAS Ha OCHOBAaHHH PEIICHHS Cyla WU

MHOTO Cy/1e0HOTO aKTa, IPU3HAETCS B pa3Mepe NPUCYKACHHON CYyZ0M CYMMBbI J€HEKHBIX CPEJICTB.
4.25.2. Kpurepuun npusHaHus (MpexkpamieHusi NPU3HAHUSA) AKTHBOB

4.25.2.1 JleOuTOopcKas 3a10/KEHHOCTh MO MPOUEHTHOMY (KYIIOHHOMY) /10X01Yy, YACTHYHOMY /
MOJIHOMY MOTAIEHUI0 IMUTEHTOM OCHOBHOTIO J10JIT'a 10 J0JIr0OBbIM IEHHBIM OymMaram
4.25.1.1.1. ebutopckas 330 KEHHOCTh MPU3HAETCS.

Jdasi  neOUTOPCKOM 3a/10JKEHHOCTH MO TPOLEHTHOMY (KYNOHHOMY) /J0XO1y IO
J0JITOBBIM IIeHHBIM OyMaram - Jjata HacTYIUICHUS Hadajga CPOKa MCIIOJHEHUsS 00s3aTeNIbCTBA T10
BBITIJIATE KYIMOHHOTO J0X0/1a (J1aTa OKOHYaHUS KYITOHHOTO MEepPHUoja) B COOTBETCTBUH C YCIOBHUSMHU
BBINTyCKa 1IEHHOI Oymaru.

Jst neduTOpPCKON 3210/ IKEeHHOCTH M0 YACTHYHOMY/MOJHOMY NOTalieHUI0 SMUTEHTOM
OCHOBHOTI'0 /10JITa 10 JI0JIOBBIM IIeHHBbIM OyMaram — J1aTa YaCTUYHOTO WJIM TIOJTHOTO TOTaIICHUS
HOMMHAJIa HA OCHOBAHHUHU PELIEHUS O BBITYCKE.

4.25.1.1.2. [lebutopckas 3a0HKEHHOCTh MPEKpaIaeT Mpru3HaBaThCs C:

— JlaTel HCTOMHEHUST  00SA3aTEeNbCTB SMHUTEHTOM, IOATBEPKICHHOW OaHKOBCKOM
BBIITMUCKOM C pacyeTHOTOo cuera YmpasJistomield kommanuu ®oxma mim otuetom Opokepa [TUD;

— JlaTel TUKBUAAIMK SMHUTEHTa, corjlacHO Bhimucke w3 EI'PHOJI (wym BhIMUCckM U3

COOTBETCTBYOIICTO YIIOJITHOMOYCHHOT'O OpraHa HHOCTPaHHOI'O FOCY,Z[apCTBa).

4.25.1.2. [leduTopckas 3a10/I2KEHHOCTDb 10 MPOLEHTHOMY J0X0AY 10 JIeHE:KHBbIM CPeJACTBaM Ha
cyerax

4.25.1.2.1. Jlebutopckast 3a10JDKEHHOCTh TIPU3HACTCSI.

- C natel, B KOTOPYIO CyMMa HpPOLEHTOB (IIOJHAs WM YacTUYHAs) K IOJIy4EHHUIO
MOJKET OBITh JJOCTOBEPHO ONpE/EiICHA.

- C natel OKOHYAHMS MEPHUOJAa HAYMCIIEHUS MPOLEHTHOIO J0XO0Ja - B Clydae, €cliu
JI0TrOBOP/COTIIALIEHNE 10 MPOLIEHTHOMY JIOXOJy Ha OCTAaTOK IO CYETY COAEPXKUT YCIOBHS, KOTOpbIE
HE TMO3BOJISIOT MPU KaXJOM OINpPEIeNICHUH CIPABEUIMBON CTOMMOCTH JIOCTOBEPHO PAcCUUTATh
CYMMY HPOIIEHTHOT'O JI0X0/1a K MOJIyYEHHIO UM JIOTOBODP/COTIIAllIEHHE O HAUMCICHUH MPOLIEHTOB Ha
HECHMKaeMbIH OCTaTOK M0 CYETY IpeaycMaTpUBaeT YCIOBHUS, NMPHU KOTOPBIX HTOTrOBas cymma
IIPOLICHTOB K MOJIYYEHHIO MOKET U3MEHUTHCSL.

4.25.1.2.2. Jlebutopckast 3a/10JDKEHHOCTh IpeKpalaeT Mpu3HaBaThCs C:

- JlaTel OKOHYaHUs 0053aTeNbCTB OaHKA COTJIACHO YCIOBHUSAM JOTOBOPA/COTIIAIICHUS O
MPOIIEHTHOM [JOXOJI€ MO JCHEKHBIM CPEJICTBAM Ha CYeTax WM O MOJIep’KaHHUH HECHHKAaeMOIo
OCTaTKa I10 cyeraM yrpasiratonieit komnanuu [1.Y. I[TUD;

- Jlatel JTUKBUAAUMU OaHKa COTJacHO HHGOpMAIMU, PACKPHITOW B O(UIIMATEHOM

JOCTYITHOM UcTOYHUKE (B ToM uncie 3anvcu B EIPIOJI o nukBunanuu 6aHka).
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4.25.1.3. [leOuTopcKkasi 3aJ0/IKEHHOCTh MO BbIIIATEe JMBU/IECHIOB MO aKIUIM, A0X01a IO
JAeNO3UTAPHBIM PacnucKaM

4.25.1.3.1. [lebutopckast 3a10JDKEHHOCTh TIPU3HACTCH.

- Hata mnpusHaHus ACOUTOPCKON 3aJ0JKEHHOCTH 110 BBIIUIATE JUBUACHIOB IIO
aKIMsIM, J0XO0/Ia TI0 JICTIO3UTAPHBIM PACIUCKaM B OTHOIIICHHH:

. AKIIMM, JENO3UTAPHBIX PACIMCOK POCCUMCKHUX 3MHUTEHTOB SBIISIETCS JaTa, ¢ KOTOPOH
[IEHHbIC OyMarm HAYWHAIOT TOProBaThCs O3 ydeTa OOBSBICHHBIX IHBUICHIIOB/IOXOJOB (LIS
TOPryeMbIX IIEHHBIX OyMar) uiu gata (pUKCalud peecTpa aKIMOHEPOB/BIAIECTbIIEB IEHHBIX Oymar
JUISL BBITJIATHl JUBUICHIOB/IOXO0M0B (/11 HETOPTYEeMBIX IIEHHBIX OyMmar, a Takxke B cllydae
HEBO3MOKHOCTH OMPENETUTh JaTy, ¢ KOTOPOU IIeHHbIe OyMaru HauyWHAIOT TOProBaThesa 0e3 ydeTa
OOBSBICHHBIX  JUBUICHIOB/MOX0A0B).  McTouHmkamMu  JaHHBIX O  JaTax  BBIILJIATHI
muBuieH10B/noxoa0B sBisitorcs HKO AO HPJI, nadopmanmonHbie areHTCTBa, SMUTEHTHI;

. aKIMi, JIETIO3UTAPHBIX PACIUCOK WHOCTPAHHBIX OMHTCHTOB SBJISIETCS B
cootBercTBUU ¢ nHpopmarmeit HKO AO HP/] nnu uHBIX JOCTYMHBIX UCTOYHUKOB J1aTa, C KOTOPOM
LIeHHbIe OyMaru HauMHAIOT TOProBaThes 6e3 yuera o0bsiBieHHbIX AuBUAeHI0B (DVD EX DT) unu
(B orcyrerBue nnpopmaryu o DVD EX DT) nata, Ha KOTOpYyIO ONpEAENsSIOTCs JHIa, UMEIoLue
MIpaBoO Ha MOJy4eHUE TUBUJICHI0B/I0XO0I0B. ;

. B orcyrctBur uHpopmanuu u3 HKO AO HPJl, odunmanbHbIXx caliTOB 3MHUTEHTa
LEHHBIX OyMar, U3 HHBIX JOCTYHNHBIX HH(OPMALMOHHBIX CHUCTEM (B TOM 4YHCIE O pa3Mepe
MIPUYUTAIOUIUXCS BBIIJIAT) - 1aTa 3a4MCIICHUS JEHEKHBIX CPEJICTB HA PACUETHBINA CUET, OTKPHITHIN
VYrpasnstomen komnanuu @onna (B Tom uncie Ha cuet opokepa [TAD).

B naty npusnanust HEOOXOAMMO OTPEETUTh KOJIMYECTBO LIEHHBIX Oymar Ha Aary ¢ukKcaluu
peecTpa akIIMOHEPOB/BIIAJIENbLIEB LICHHBIX OyMar Ui BBIIIIATH JUBUICHIOB/IOX0JIOB WM HA JIATy,
Ha KOTOPYIO OIPEIENIAIOTCS JINIA, UMEIOIIKE MPAaBO Ha MOJIyYeHHUE TUBUJICHI0B/I0X0J0B C y4ETOM
3aKJIFOYEHHBIX, HO HEMCIIOJHEHHBIX CIENOK.

4.25.1.3.2. Jlebutopckas 3a10/HKEHHOCTh MPEeKpalaeT MpU3HaBaThCs C:

- Jlatbel ucronHeHuss 00s3aTENIbCTB SMUTEHTOM, TOATBEPKICHHON OaHKOBCKOM
BBIITHUCKOM C pacyeTHOTro cuera YmpasJstomel koMmmanuu ®onna mim otuyetom Opokepa [TND;

— JlaTel TUKBUAAIMK SMHTEHTa, corjlacHO Bhimucke w3 EI'PHOJI (myim BhImuckm w3

COOTBCTCTBYIOIICTO YIIOJTHOMOYCHHOTO OpraHa HHOCTPAHHOT'O FOCY,Z[apCTBa).

4.25.1.4. JleOuTOopCcKas 3a/J0/IKEHHOCTHh IO A0X0JaM HHBECTMLHHOHHBIX IaeB POCCHICKHX
IIN® u naeB (akumil) HHOCTPAHHBIX MHBECTHIMOHHBIX (POHIOB, MAU KOTOPBHIX BXOASAT B
cocraB umymiecrsa I[IA®, nmo xoxozamMm OT [0JIeBOr0 y4acTusi B YCTAaBHOM KamurTaje
POCCHIICKUX M HHOCTPAHHBIX KOMIIAHUH

4.25.1.4.1. [lebutopckas 3a10JDKEHHOCTh MPU3HACTCS:

- Jlata mpu3HaHUA T0XOJA MO TMasiM, SBIISETCS JaTa BOSHUKHOBEHUS 00s3aTeNbCTBA T10
BBITUIATE JI0OXO/A, YKa3aHHas B COOOIIEHHWH O BBHIIUIATE JOXOJA IO WHBECTUIMOHHBIM TasM

poccuiickux IIU®, B coorBerctBun ¢ wuHpopmamumeit HKO AO HPJl, undpopmauuu Ha



87

oduIMaNEHOM caiiTe ynpaBisiomield KOMIAaHUM WU B O(UIIMATIHLHOM COOOIEHUH Ui BJIaJCNIbLEB
WHBECTULIMOHHBIX 11a€B O BHIIUIATE J0X0Aa (s KBaTHU(HUIUPOBAHHBIX HHBECTOPOB);

- Jlata, ¢ KOTOpOil MHOCTpaHHBIE LIEHHbIE OyMaru HaYMHAIOT TOProBarbcs 0e3 ydera
oObsiBneHHbIx  guBuaeHIOB (DVD _EX DT) B COOTBETCTBMM C JaHHBIMH  JIOCTYITHBIX
nH(POPMAMOHHBIX cucTeM Wi (B orcyrcTBue umHpopmamun o DVD EX DT) nata, Ha KOTOpYrO
OTIPENIENIAIOTCS JINIA, UMEIOIINE TIPABO Ha MOyYSHHE JUBHICH/I0B/I0X0/I0B;

- [To noxoam OT J0OJEBOrO y4acTHsi B YCTABHOM KaluTalle - AaTa MPUHATUS pEelICHUs
o0u1ero codpanus WM UHOTO YIIOJHOMOYEHHOI'O OpraHa O BBIIIJIATE TAKOTO J0XO0a;

- [Ipn orcyrctBuM MH(OpMaLMK W3 BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHCIE
pa3Mepa MPUYUTAIOLIMXCSA BBIIUIAT) - JlaTa 3a4MCICHHS JIEHEKHBIX CPEJICTB Ha PacUeTHBIM CYET
VYupasnsromeit komnanun @onna / Ha cuet Opokepa [TNO.

B naty npusHaHust He0OX0AMMO OMPEEUTh KOJIMYECTBO 1IEHHBIX Oymar Ha JAaTy ¢puKcaluu
peecTpa aKIIMOHEPOB/BIIAJIENbLIEB LIEHHBIX OyMar Ui BBIILIATH JUBUICHIOB/IOX0JIOB WM HA JIaTy,
Ha KOTOPYIO OTPENEISIOTCS JUIa, WMEIONIME TpaBO Ha (BBIMYCTUBIIETO aKIUMH)), COTJACHO
Beimucke w3 EIPKOJI (Mam BBIMKMCKM W3  COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa
MHOCTPAaHHOTO TOCYyJapcTBa). MOJy4YeHHE TUBUICHIIOB/JJOXO/IOB C YYETOM 3aKIIOYEHHBIX, HO
HEUCIIOJIHEHHBIX CJIENIOK.

4.25.1.4.2. [lebutopckas 3a0HKEHHOCTh MPEKpaIaeT Mpru3HaBaThCs C:

- JlaTbl  MCTIONHEHUS 00s13aTeNIbCTB 1O  BBIIUIATE J0X0JA, MOATBEPIKAECHHOM
OaHKOBCKOM BBITIMCKOW C PacdyeTHOro cuera Ympapisromniedl kommanuu PoHma /oTaeToM Opokepa
[MN®;

- Jatbl nuMKBUANMKM JiMa OOSA3aHHOTO IO IIEHHBIM OymaraM HMHOCTPAaHHOTO
MHBECTUIIMOHHOTO (OHJIA;

- [[aTBI HCKIIFOYCHUSA U3 pECCTpa pOCCHﬁCKOFO Ia€BOIro MHBCCTHIITMOHHOTO (bOH,I[a.

4.25.1.5. JleOuTOpCcKasi 3aJ0/LKEHHOCTh IO [CHEKHBIM CpeACTBAM, HAXOAAIIMMCH Yy
npo¢ecCHOHANBHBIX YYACTHHKOB PbIHKA HEeHHbIX Oymar (majsee — Opokep) u B HKO HKI]
(AO)

4.25.1.5.1. Jlebutopckast 3a10JDKEHHOCTh TIPU3HASTCS C:

— JlaTbl 3auMcneHHs] JEHEKHBIX CPEACTB Ha CIEIUAIbHBIA OpOKEepPCKUl cueT Ha
OCHOBAaHMU OTYeTa OpoKepa;

— Hatbl 3auncnenus aeHexHbx cpeactB Ha cueT B HKO HKII (AO), oTKpbIThINA 1t
[MN®D.

4.25.1.5.2. JleObutopckast 3aJ10JDKEHHOCTh MPEKpaliaeT MpU3HaBaThC C:

— JlaTel ucroHEHHUsI OPOKEpPOM 0053aTENILCTB IO MEPEUHCICHUIO JICHEKHBIX CPEJICTB C
CMEeUAIBHOTO OPOKEPCKOro cueTa/BbIBOJ AeHEXHBIX cpencTB co cuera B HKO HKI (AO);

— Hatel pemenust banka Poccun 06 0T3bIBe NHILIEH3UN y OpoKepa (JIeHEeKHbIE CpeICTBa
NEePeXoaAT B CTaTyc npouel 1eOMTOPCKOM 3a10/KEHHOCTH);

— Jatel nukBHIanuu Opokepa coriacHO HWH(MOPMAIUHU, PACKPHITOW B OQHUIIHATEHOM

JOCTYIMHOM ucTouHUuKe (B ToM uncie 3anvcu B EIPIOJI o nukBunaiuu 6pokepa).
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4.25.1.6. IIpouas neduTopcKas 3a10/KEHHOCTh

4.25.1.6.1. Jlebutopckast 3a10JUKEHHOCTD IPU3HACTCS:

. Jnst 1eOUTOPCKOM 3aJJ0PKEHHOCTH MO BO3MELICHHUIO CyMMBI HAJlOTOB U3 OOKeTa
P® — para npunsarus HJIC mo paboram M yciyram K BbIYETY, a TaKKe€ JaTa BO3HUKHOBEHUS
OCHOBAHMS ISl BOSMEUICHHS Hajlora u3 OI0pKeTa;

. Jlebutopckast 3aI0JDKEHHOCTh IO Hajoram, cOopam, MOIUIMHAM B OIOJDKETHI BCEX
YpOBHEH — JaTa BO3HMKHOBEHMSI OCHOBAHHUS JUIsl BO3MEUICHHS HaJOroB, cOOpOB, MOIIJIUH U3
OroxeTa

. Jlia  nebutopckod 3aJ0JDKEHHOCTH  yhpaBisiouledl kommanuu mnepen IO —
YCTaHOBJIEHHBIH (DaKT MPEBBIILICHUS JOMYCTUMOW BEIMYMHBI BO3HArpaXIE€HUN W/MIU pPacxoOB,
CyMMa TMIpPEBBIIICHUS KOTOPHIX TMOJJIEKHUT BO3BpaTy yIpaBIAIOUIEH KOMIAHUEH, WU
YCTaHOBJIEHHBIN (DAKT U3JIMILHE BBIIUIAYEHHOTO BO3HATPAKICHUS YIIPABIIAIONIEH KOMIIAHUU, CyMMa
KOToporo mojajiexut Bo3pary B [IM®, mnu cymma yObITKa, KOTOpas yIpaBistomias KOMIAHHUS
noimkHa Bo3Mmectuth B [IM® B pe3ynbrare JOMyIIEHHOTO HapyleHUs TpeOoBaHMIA
3aKOHO/IaTEIbCTBA.

. Jlisa nebutopckoil 3a0JKEHHOCTH, BO3HHKIIEH B pe3y/ibTaTe MepeBOAa JIEHEKHBIX
cpenctB — (haKTHYECKOE CIHCAHUs ACHEXKHBIX CPeACTB ¢ onHoro cyeta [IM®D u oTcyrcTBue dakra
3auucieHusa Ha Apyrou cuet [IN®D, Ha KOTOPBII OCYIIECTBIISIICA MEPEBOJI.

. Jlia neGuTopCcKOi 3a10JDKEHHOCTH 10 apeHe — (akT nepefayu akTHBa B apeHIy U
BO3MOXHOCTh OIpEAETICHHs] BEJIUYMHBI 0053aTeIbCTB apeHaaTopa Mo J0TOBOPY apeHAbl Ha NaTy
OIpeNIeTICHUs CIIPaBEIMBON CTOUMOCTHU

. Jlis nebutopckoi 3a0JHKEHHOCTH, BO3HMKIIEH B pe3y/ibTaTe OT3bIBA JIUICH3UH Y
OaHka M Opokepa — J1aTa OT3bIBa JIMIICH3UM OaHKa, Opokepa.

. g neGuTOpCcKOM 3a0JKEHHOCTH, BO3HMKINEH HAa OCHOBAHUU PEUICHUS CyJa WIH
MHOTO CyAeOHOTO aKTa, MPU3HAETCSA C JAaThl BCTYIUIEHHS B CHJIy COOTBETCTBYIOIIETO CYyAEOHOTO
aKTa.

. Jlis ocTanbHBIX BHJIOB ACOMTOPCKON 3aJ0JDKEHHOCTH - JaTa Iepelayd aKkTUBOB
(meHexHBIX CPECTB) JIHILY, B OTHOIIEHUH KOTOPOTO BO3HUKAET AEOMTOPCKAs 3a/I0JIKEHHOCTb.

4.25.1.6.2. Jlebutopckast 3a0JDKEHHOCTh IIPEKpaIaeT MPU3HABATHCS:

. Jlnst 1eOUTOPCKOM 3aJJ0JPKEHHOCTH MO BO3MEIIEHUIO CYMMBI HAJIOTOB W3 OlO/DKETa
PO:

— nata ucrnonHeHus obs3arenscTBa nepen [IM® cornacuo HanoroBomy konekcy PO, a tak
&Ke Jara pemeHus o0 OTKa3e B OCYIIECTBICHUHU 3aueTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEeHHOTO
HaJora;

- JIaTa 3a4C€Ta U3JIMIIHE YIINIAYCHHOTO HAaJIOTa HAYUCJICHUCM COOTBCTCTBYIOIICTO HAJIOTA.

° I[C6I/ITOpCKaH 3a0JDKCHHOCTh IIO HaJIoraM, c6opaM, INOoIIJIMHaM B 6IO,Z[)KCTBI BCEX

YPOBHEM:
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- Jara TOJYy4eHHs BO3MELIEHUS U3 OrojpKeTa IIOJIHOM CyMMBbl  33J10JKEHHOCTU
COOTBETCTBYIOILErO Hajora, coopa, MOILIJIUHbL;

- gara pemeHuss o0 OTKa3e B OCYIIECTBICHHHM 3adera (BO3Bpara) CyMM H3JIUIIHE
YIUIAYEHHOTO Hajora, coopa, MoIIuHbL;

- 1aTa 3a4eTa U3JIMIIHE YIJIau€HHOTO HAJIOra HAaYMCIEHUEM COOTBETCTBYIOIIETO HAJIOTA.

. Jlj1g oCTaJIbHBIX BUJOB J€OUTOPCKON 33 J0JKEHHOCTH:

- Jlata ucnonnenus ooOs3arenscTB nepes [IM® cornacuo porosopy wiu IIAY (B ciyuae
3aJI0JKEHHOCTH YTIPaBJISIONIeH KOMITAaHUN);

- JlaTa nuKBHJALMU KOHTpPAreHTa — IOPUIMYECKOro juua corsiacHo Beimucke u3 EIPIOJI
WM J1aTa MOJIy4YeHUs HH(popMalu 0 CMEPTH (PU3NYECKOTO JIUIA - JOJKHUKA;

- Jlata »skcmepTHOro (MOTHMBUPOBAHHOTO) CYXKIEHMsS YTpaBisAIOlmled KOMIAHUU 00
OTCYTCTBMM OOOCHOBAHHBIX OKUIAHUM OTHOCHTEIHHO MOJIy4EHHUS MPEAYCMOTPEHHBIX IOTOBOPOM
JICHe)KHbIX TOTOKOB B Cilydae, €clid JeOuTOpcKas 3a/0KEHHOCTh, MOJKET ObITh NpU3HaHA
MIPEKPALIEHHON B COOTBETCTBUU C OOLIMMU TOJIOKEHHUSIMH, YKa3aHHbIMU B ['1aBe 26 'pakjanckoro
kozekca Poccuiickont denepanun.

Jlis neOuTopcKoi 3a10KEHHOCTH, BOSHUKIIEH HAa OCHOBAaHMM PELIECHHUS Cyla WM UHOTO
CyneOHOro aKTa, PeKpaIlaeT NpU3HaBaThCs:

o C JIaThl UCIIOJIHEHUsI 0053aTeNbCTBA 10JDKHUKOM,

o ¢ matbl BHeceHus 3amucu B EI'PHOJI o nukBumanum nopkHHMKA (aTa JIMKBUIAITAN
JOJDKHMKA COTJIACHO BBINACKE M3 COOTBETCTBYIOLIETO YIOJHOMOYEHHOTO OpraHa MHOCTPAHHOIO
rocyJapcTBa),

o C JaThl Iepexoja npas TpeOOBaHUA MO AEOMTOPCKON 3a0JDKEHHOCTH B pe3yJbTaTe
COBEpILEHMUS CHENKUW [0 Iepefadye/ycTynke IpaB TpeOoBaHMA TpeTbeMy JuLy (Junam) B

COOTBCTCTBHH C YCIIOBUAMHU OOIr0BOPA.

4.25.3 Tlopsinok NpU3HAHUSI PHIHKOB AKTHBOB U 005132T€JIbCTB AKTHBHBIMU
4.25.3.1. YcranoBien nmyHkToM 3.1. Hactosaumx [Tpasu.
4.25.4 UcTOYHMKH JaHHBIX

4.25.4.1. JloroBops!l (coramieHusi, aKThl U WHbIC TIEPBUYHBIC JOKYMEHTHI) HA OCHOBAaHWU KOTOPBIX
BO3HMKJIA 1€OUTOPCKas 33J0IKEHHOCTb.

4.25.4.2. Opunmanpublii caT banka Poccum.

4.26. Yuer aKTMBOB U 00513aTe/ILCTB 110 JIOTOBOPY (DMHAHCOBOI apeH/Ibl

4.26.1. Yupasnsaomass komnanus QPoHJa Ki1accUPHUIMPYeT IOTOBOP apeHAbl Kak JIOTOBOD
¢uHaHCcOBOW apeHAbl B cooTBeTCTBUHM TpeOoBaHusMU MCODO B OTHOIIEHUH OTOBOPOB

ApCHABI.
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Apenpa KJIaCCI/Id)I/IHI/IDVCTCSI KakK d)I/IHaHCOBaS'I ap€Haa, €CJIM OHa MoApa3syMEeBacCT ncpcaady

OPAKTUYCCKH BCCX PUCKOB M BbITOJl, CBA3AHHBIX C BJIAJACHUEM 00beKTa d)PIHaHCOBOfI apCHJbI

(manee — OOBEKT apeHjanl), apeHaaTopy, O YeM CBHJIECTCILCTBYIOT  CIICAVIOIIHE

00CTOSATEILCTBA (IIJI?I OpHU3HAHUIA d)I/IHaHCOBOf/'I ap€HJbl JOCTAaTOYHO HAJIWYHMA OAHOI'O M3

00CTOSTENLCTB):

— TIpaBO COOCTBEHHOCTH Ha OOBEKT apeHIbl B KOHIIE CPOKA apeHIIbI MEPEXOAUT K
apeH/1aTopy;

— apeH[;aTop BIpaBe BBIKYIUTh OOBEKT apeHIpl 1O IIeHe 3HAYUTENBHO HHUXKE
PBIHOYHOM;

— CPOK apeH[Ibl COTMIOCTaBUM CO CPOKOM TIOJIE3HOTO MCIOJIb30BaHHS 00BEKTa apeH/IbI;

— Ha JaTy 3aKIIueHHUs J0TOoBOpa (pMHAHCOBOW apeH/bl TpPHUBEICHHAs CTOUMOCTD
OyIyIMX apeHJIHBIX TUIATEKEH COTMOCTaBMMa CO  CIPABEIJIUBONH  CTOMMOCTHIO
00BEeKTa apeH/Ibl.

4.26.2. Apenna, He YIOBIETBOpPSIOIIAs TpH3HAKaM (PUHAHCOBOW apeH/bl, MEPEYHCICHHBIM B

nyHKTe 4.26.1, ximaccupunupyeTcs Kak onepanoHHast apeH/a.

4.26.3. JloroBop MM3MHTA, 3aKJIIOUYEHHBINH B COOTBETCTBUHU ¢ DenepanbHbIM 3akoHOM OT 29.10.1998
N 164-®3 "O ¢dunancoBor apenae (m3uHTE)", SBISETCA PAa3HOBUAHOCTHIO JOTOBOpA

(bMHAHCOBOW apeH/IbI.

4.26.4. ®oua — ApeHaoaaressb I10 JOCOBO MHAHCOBOI apeH/bI.

4.26.4.1. KpuTtepuu npusnanus (MpekpameHusi NPU3HAHUA) AKTHBOB

4.26.4.1.1. ®onp Kak apeHJ0JaTelb MPHU3HAET B COCTaBE aKTHUBOB JIEOMTOPCKYIO 3aJ0JDKEHHOCTH
apeHiaTopa 1o J0roBopy GUHAHCOBOW apeHIbI:
— C JaThl TNOANMCAHHUS aKTa NpHeMa-lepenadyd OObeKTa apeHJbl, €CIM HHOE He
MPEyCMOTPEHO JIOTOBOPHBIMK OTHOILICHHUSIMH C apEHIIATOPOM,
— C JaThl, OIpPEJICICHHOHW CTOpPOHAMH JOroBopa (DMHAHCOBOM apeHJbl, C KOTOPOM
00BEKT apeHIbl JOCTYIICH JJISl KCIIOJIb30BaHUS apCHIATOPOM.
@DOHJT OTHOBPEMEHHO C MPHU3HAHHEM JeOMTOPCKON 3aJ0JDKEHHOCTH apeHAaTopa B COCTaBe
aktuBoB (DoHMa, MpeKpalaeT Npu3HaHHEe O0bEeKTa apeHAbl (B TOM 4YMCIe U B clydae, Korja

AOTOBOPOM (bHHaHCOBOﬁ ApCHABLI IPEAYCMOTPCH YUCT 00beKTa apCHJbI Ha Oamance apeHz[oz[aTenﬁ).

4.26.4.1.2. [leGutopckast 3aJI0JUKEHHOCTh apeHjaTopa I0 JOroBOpy (pUHAHCOBOHM  apeH[bl
MpeKpalaeT NpU3HABaThCA:
— ¢ JaThl BO3BpaTa OObEKTa apeH/bl apeHI0JATeNI0 MO aKTy Npuema-rnepenadd, B
cllyyae MpeKpalieHus (pacTop>KeHus ) 10roBopa (pMHAHCOBOM apeHIbl,

— C JAaThI IMOJIHOTO IMOTallICHU A IIC6PITOpCI(01>i 3a10JDKCHHOCTU apCHAAaTOpPa,
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— B ciIyyae MoAM(UKAIUU JOroBopa (pUHAHCOBOM apeH ibl, JIN0O B Cilyyae M3MEHEHHS
CpOKa apeH/]Ipl, €CJIM B PE3y/IbTaTe TaKUX U3MEHEHUN apeH]la yTpauuBaeT IPU3HAKU
(MHAHCOBOW apeH/Ibl, B 3TOM CIydae JOTOBOP APEH/Ibl CYUTACTCS HOBBIM JIOTOBOPOM

" NOJJICKUT HNPU3HAHHUIO B COOTBETCTBUH C HACTOAIIUMU HpaBI/IJIaMI/I.

C nmatel peKpaiieHus MPU3HaHUS JIOTOBOpa GUHAHCOBOM apeH bl DOH]T KaK apeHI01aTellb

IIPUHUMAET OOBEKT apEH/Ibl K YUETy B COOTBETCTBUH C KPUTEPUSMU NPU3HAHUS, YCTAHOBJIEHHBIMU

HactosuMu [IpaBmnamu (ecinu AOTOBOpoM (PMHAHCOBOM apeH/bl HE MPEIYCMOTPEHO, YTO MPaBO

cOOCTBEHHOCTH Ha OOBEKT apeH bl B KOHIIE CPOKa apeH/Ibl IEPEXOIUT K apeHAaToPY).

4.26.4.2. Metoabl onpenesenusi croumoctu. Kpurepuu BbiOOpa cnocoGoB U Mojedeid
OIleHKH

4.26.4.2.1. [leObutopckasi 3a70/DKEHHOCTh IO JOTOBOPY (DMHAHCOBOW apeHJIbI OICHUBACTCS TI0
CIPaBEUTMBOM CTOMMOCTH Ha OCHOBAaHHH CYMMBI apSHJIHBIX IUIATEKEH, KOTOpPBIe OyIyT
MOJIyYeHBI OT apeHjaropa IO JOTOBOPY (UHAHCOBOM apeHIbI, TpPeOOBaHHWHA K
apeHJIaToOpy IO OIUIaTe BBIKYITHOW CTOMMOCTH OOBEKTa apeHIbl, a TaKXKe WHBIX
1aTexel, MpeayCMOTPEHHBIX 10TOBOPOM (MHAHCOBOI apeH/Ibl.

4.26.4.2.2. CnipaBeisiiBasi CTOUMOCTh JEOMTOPCKOM 3aJ0/HDKEHHOCTH TIO JOTOBOPY (DMHAHCOBOM
apeH[Ibl OIpeAessieTCs] ¢ UCIOJIb30BAHUEM METOJa MPUBEIECHHOW CTOMMOCTU OyIylIuX
JICHE)KHBIX TIOTOKOB IO CTaBKe, ycTaHoBjeHHOU B Ilpunoxenun Ne 7.3 k HacTosuum
[IpaBunam.

4.26.4.3. IMopsiiok npu3HaAHKS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMH

4.26.4.3.1. He npuMeHnMO

4.26.4.4. HceTouyHNKH JAaHHBIX

4.26.4.4.1. loroBop pUHAHCOBOM apeHIbI
4.26.4.4.2. OdpunmansHbiii caiit banka Poccun.

4.26.5. ®oHa — ApeHIaTOP 10 10r0BOpY (MHAHCOBON apeH/bl.

4.26.5.1.

4.26.5.1.1.

Kpurtepun npu3Hanus (mpekpamieHusi NPU3HAHUS) AKTHBOB U 00513aTe/IbCTB

®oHA Kak apeHIaTop MPHU3HAET B COCTaBE aKTUBOB AKTUB B (hopMe IMpaBa MOJIb30BAHUS
(manee - mpaBa apeHIbl IO JOrOBOPY (PMHAHCOBOM apeH/Ibl), IPU 3TOM OOBEKT apeH Il B
aktuBax QOH/A HE NPU3HAETCS, B TOM YHUCIE U B CIydae, €CIU CTOPOHBI JIOTOBOpa
(uHaHCOBOM apeHIbl ONPEACTHIN YUeT 00beKTa apeH/1bl Ha OajaHce apeHaaTopa:

— ¢ JaTbl TMOJANHUCAHMSA aKTa MpUeMa-Tieperaud OO0beKTa apeHibl, €CId HHOE He

npeayCcMOTPECHO JOTOBOPHBIMH OTHOIICHUAMU C apCHAOHATCIICM,
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4.26.5.1.3.
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— C JaThl, ONPEACICHHOH CTOpPOHAMH JOTOBOpa ()MHAHCOBOW apeH/bl, C KOTOPOii
00BEKT apeH bl JOCTYIIECH JJISl HCIIOJIb30BaHUS apEHIaTOPOM,
— C JaThl Iepexojia Ipas MO JOTOBOPY Ha MPUOOPETEHUE MPaB apeH]ibl 10 JTOrOBOPY

(uHAHCOBON apeH/Ibl (IOrOBOpa YCTYIIKH IPaB TPeOOBAHMS).

OnHOBpEMEHHO C TPU3HAHHEM IIpaBa apeHIbl IO JIOTOBOPY (HHAHCOBOW apeHIbI
MPU3HAETCS B COCTaBE KPEIUTOPCKOW 3aJOJDKEHHOCTH oOs3arenscTBa PoHma 10
oroBopy (UHAHCOBOM apeHAbl B pa3Mepe HEHCIIOJHEHHOTo 00s3aTenbcTBa  3a
WCTEKIINI NepuoJ B COOTBETCTBUM C YCIOBHUSMU JIOTOBOpa apeHAbl. Bennunna
00s3aTeNbCTB MO JIOTOBOPY (DMHAHCOBOM apeHIbl OMpEeAensercs IO METOdY
MPUBEACHHON CTOMMOCTH OyIyUIUX JEHEKHBIX MOTOKOB IO CTAaBKE, YCTAHOBJIEHHOW B

[Tpunoxennn Ne 7.3 k Hactosimm [IpaBuiam.

[IpaBa apenpl 10 JOrOBOpY (PMHAHCOBOM apeH/ bl MPEKPALAOT TPU3HABATHCS:
— ¢ Jarel BO3BpaTa OOBEKTa apeH/bl apeHI0JATeNI0 MO akTy Ipuema-lepenadd, B

CiTydae TpeKpaiieHust (pacTop>KeHUs ) JOToOBOpa PUHAHCOBOM apeH/IbI,

C JaTel MoJlydeHUS OOBEKTa apeHAbl MO NpaBYy BBIKYNA Yy apeHiojaTeNs Io
OKOHYAHUIO CPOKa apeH/Ibl, [0 HanboJjee U3 paHHEe! AaThl:
e JaThl MOJANKCAHUS aKTa MpUeMa-niepesaud 00beKTa apeHIbl,
® C JaThl perucTpauuu npasa cooctBeHHocTH PoHa HAa 0OBEKT apeHIbl,
— B cilydyae MOJu(HUKaUMU T0roBopa (PHUHAHCOBOM apeH/bl, JINOO B clydae W3MEHEHUS
CpOKa apeH/[Ibl, €ClIi B pPe3y/bTaTe TaKUX WU3MEHEHUN apeH[ia yTpauyuBaeT MpU3HAKU
(uHaHCOBOM apeHIbl (B 3TOM cliydae IOTOBOP apeH]Ibl CUUTAETCSI HOBBIM JIOTOBOPOM
Y TIOJUISKUT MIPU3HAHUIO B COOTBETCTBUHU ¢ Hactosmumu [IpaBunamn),
— C JaThl mepexojia MpaB MO JIOTOBOPY Ha MPUOOpPETeHUE MpaB apeH]ibl IO JI0OTOBOPY

(uHaHCOBOM apeHIbl (AOroBOpa YCTYIKHU MpaB TpeOOBaHMs),

— ¢ JaThl TOANMCAHUWS aKTa MpHeMa-Tiepeliadyd OOBEKTa apeHIIbl, MOJYYEHHOTO IO
JOTOBOPY  (DMHAHCOBOW  apeHIpl, apeHaaropy (CyOJU3WHTOMNOIYYaTeN0) II0
JOToBOpY (hMHAHCOBOM cyOapeH bl (CyOIM3UHTA).

4.26.5.2. Metoabl ompeaesieHusi croumoct. Kpurepuu BbIOOpa cnmoco0oB M Mojesei
OLICHKH
4.26.5.2.1. CripaBeyiiBass CTOMMOCTb TIpaB apeH/Abl IO JOroBOpY (UHAHCOBOW apeHbl

ONPpCACIIAOTCA anaBJl;Homeﬁ KOMIaHHEH B COOTBETCTBHH CO CJICAYIOIIUM IMOPAAKOM:

- HA 1aTy NPpUSHAHUA IIpaB ap€HObI II0 JOT'OBOPY (I)HHaHCOBOﬁ ApCHBI CIIpaBCAJInBasd

CTOMMOCTh aKTHBa MPUHUMAETCS PaBHOW CIPaBEATUBON CTOMMOCTH OOBEKTa apeHJIbl
(6e3 yuera HJIC), onpeneneHHOl Ha OCHOBAaHUHU OTYETA OIEHIIHMKA, 32 MUCKIIOYEHHUEM

cirydad npnoGpeTeHI/m 0o0BeKTa ApCHJbl Y HOPOU3BOIUTCIIA WM €ro O(I)I/II_II/IaJ'ILHOFO
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muiiepa. B aToM ciydae, cripaBeuiuBas CTOMMOCTh aKTHBA MPUHUMACTCS PaBHOW IEHE
npuoOperenust oonvekra apens (6e3 yaera HJIC).
CripaBeaniuBasi CTOMMOCTb Ha JIaTy MPU3HAHMS [IPaB apeH/]Ibl 110 JOroBOPY (pUHAHCOBOM

apeH bl (B TOM YHMCIIE JIM3UHTA) Jlajle€ UMEHYETCSI — IEPBOHAYAIIBHOM CTOUMOCTBIO.

- Hocje NMPHU3HAHUS TIPaB apeHIbl MO JIOTOBOPY (MHAHCOBOW apeHIpl (B TOM YHUCIIC

JU3UHTA) CIpaBeUIMBas CTOMMOCTh aKTHBA OMPEAETSETCS 10 IEePBOHAYAIBHOM
CTOMMOCTH C YY€TOM HAKOIUIEHHOW amopTu3auuu. J[JIsi ompeneneHus aMOpTH3AUu
MPUMEHSAETCS JIMHEWHBIM METOJ, KOTOPBI 3aKI0OYAeTCs B HAYMCIECHHUHM MOCTOSHHOU
€XKEMECIYHOM aMOpTU3allMU, HUCXOAS W3 CpoKa apeHibl. ExxemecsauHas aMopTu3aius
HaYUCIISETCS Ha TOCJEeIHUN paboduil IeHb MecsIa, HAUWHAas C MecsIa, CIeAYIOIIEro 3a

MecsleM IpU3HaHMs NPaB apeH bl 10 JOTOBOPY (PUHAHCOBOI apeH/IbI.

4.26.5.3. IMopsiaka npu3HaHus PHLIHKOB AKTUBOB U 00513aTeJIbCTB AKTUBHBIMH
4.26.5.3.1. He mpumernMoO.
4.26.5.4. HcTounnku JaHHBIX

4.26.5.4.1. JloroBop (prHAHCOBOW apeH/IbI.
4.26.5.4.2. OpunmansHsiii caiit banka Poccun.

4.27. JIBMKHUMOE HMYIIIECTBO

4.27.1. lonycTUMBbIE MeTO/AbI ONpeaeIeHusl

4.27.1.1. CrnpaBennuBas CTOMMOCTh JBHYKHMOTO HMMYIIIECTBA OMPEIEIsieTCS Y IPaBIISOIICH
KOMITAaHMEHN Ha OCHOBAHHMH OTYETA OLIEHIIMKA.

4.27.1.2. CrpaBeanuBas CTOUMOCTh JIBUKUMOTO MMYyIlecTBa npusHaercs paBHoi 0 (Hoxb) B
cilydae COOBITHS, MPUBOISIIETO K MPU3HAHUIO JBH)KUMOTO UMYIIECTBA HEPUTOIHBIM IS
JATbHEHINEr0 KCIOJIb30BaHMs 10 HAa3HAUCHHWIO, C JaThl TOJy4YeHHs O(UIUAIBHOTO

MOATBCPIKACHUSA O TAKOM (baKTe.

4.27.2. Kputepuun npusHaHus (MpeKkpamieHusi NPU3HAHUA) AKTUBOB
4.27.2.1. Jlata npu3zHaHus 00bEKTa ABMKMMOIO UMYIIECTBA B cocTaBe akTUBOB PoHa — HanboJee
paHHAA U3 Jart:
— JlaTa mpueMa-mepenauu o0ObeKTa, HOATBEp K IeHHAs aKTOM IIpUeMa repeiaud,
— JlaTa rocy/lapCTBEHHOW perucTpaliy rnepexoja npaBa COOCTBEHHOCTH Ha OOBEKT JBMKUMOTO
MMYIIIECTBA K BJIaJeNbl[aM UHBECTUIIMOHHBIX NTaeB POH/a, MOATBEPKICHHAS JOKYMEHTAIbHO.
4.27.2.2. TlpexpaiieHue npu3HaHUs 00bEKTa IBUKHUMOTO UMYIIECTBA B cocTaBe akTHBOB DoHa:
e Jlara nepenaun 0ObeKTa HOBOMY IIpaBoOOIIaaTeNt0, HanboJee paHHssI U3 Jart:

— Jara mpuemMa-riepenayn 00beKTa, MOATBEPIKICHHAS aKTOM MpHeMa-Tepeaay,
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— J1aTa rocyJIapCTBEHHOM perucTpaiuu mnepexosa mpaBa COOCTBEHHOCTH Ha OOBEKT JBIKUMOTO
HMMYIIIECTBA K HOBOMY IPABO00JIAIaTENI0, TOATBEPKIACHHAS TOKYMEHTAIBHO.
e Jlata mpekpaieHus rmpaBa COOCTBEHHOCTH B CBSI3U C JIMKBUAANMEH 00OBEKTa IBIKUMOTO

HMYyHICCTBA, MMIOATBCPKACHHAA TOKYMCHTAJIbHO.

4.27.3. Ilopsa10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JIbCTB AKTHBHBIMH

4.27.3.1. He npumeHumo.

4.27.4. UCTOYHNKH JaHHBIX

4.27.4.1. Ortyer ONEHIIHKA.

5. O0s13aTeJLCTBA

5.1. lonycTuMbIe MeTO/IbI ONpe/ieJieHUs] CPaBelJInBOii CTOUMOCTH

5.1.1. CopaBemmBasi CTOMMOCTh 00s3aTeNBbCTB, BKItouaeTcs B pacuer CHA B pazmepe
ee ocrarka Ha jaty onpenenenus CHA.

Ecnu Tounas BenmunHa 00s13aTEILCTBA TIO JOTOBOPY HE MOXKET OBITh HAJEKHO OTpeeeHa
Ha JIaTy OMpeAeeHHs] CTOMMOCTH YUCTBIX aKTUBOB, TO HCIOJB3YIOTCS CHOCOOBI ammpoKCHMAIUH
BEJIMYMH, IpU BO3MOXXHOCTH MX MPHUMEHEHHS K ONpPENeIEHHOMY BHUAY KPEAMTOPCKOU
3a/10JOKEHHOCTH.

[IporHo3Hble 3HauYeHUs OO0A3aTENBCTB, PACCUMTAHHBIC YTPABISAIONICH KOMITAHHECH,
npenocTapisitoress B Crnienuanyu3upoBaHHbIA JEMO3UTApUl HAa Kaxayro naty omnpenenenuss CUA
C YKa3aHHEM Iepro/ia BEBIOOPKH U OOBSACHSIOIUX EPEMEHHBIX.

Jliig eneit anmpokcuMaluu pazmepa 00s13aTeNIbCTB UCIOB3YeTCsS CTATUCTHKA 32 OCJIETHUE
12 (aBenaamaTh) MecsieB, npeamecTBymux aare onpeaeneHus CUA donpa. IIpu orcyrcTBun
Takoro o0beMa CTATUCTHUKU METO]| alpoOKCHUMAlMd MPUMEHUM IPH HAJUYMU JAHHBIX HE MEHee
4yeM 3a nociennue 2 (aBa) Mecsia, npeAmecTBymux gate onpeaencHus CHA donna.

B pary nocrymieHus JOKyMEHTa, MOJITBEPKIAIOUIET0 OKAa3aHHBIE YCIYTH, MPOU3BOIUTCS
KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTENbCTB JI0 UX PEAIbHOTO 3HAYCHHSL.

5.1.2. CrnpaBeanuBas CTOMMOCTh 0053aTeNbCTB 0 BBIIJIATe BO3HATPAXKAECHUN U PACXOJIOB,
CBSI3aHHBIX C JJOBEPUTEJbHBIM YIPABIECHUEM, MIPU3HAETCS B CYMME, HE MPEBBIIIAIONICH MPeaeIbHO
JOTYCTUMBIN pa3Mep BO3HArpaxAeHUl Ha AaTy NpU3HaHus B cooTBeTcTBUU c [lpaBunmamm 1Y
[MN®, a Takke B cymMMe, He TMpeBbIIIAONIEH CPOPMHUPOBAHHBIA pe3epB Ha MPU3HAHUSA
COOTBETCTBYIOIIETO BO3HATpaXACHUS (B ciiydae (OpPMHUPOBAHHS TAKOTO PE3EPBA).

B cnyuae, ecnu B pacuer CHA @oHja BKIIOYEH PE3epB Ha BHIILJIATY BO3HATPAXKICHUM,
amnmMpOKCUMAITUS BETHYWH, TI0]] KOTOPbIE MPOUCXOTUT GOPMUPOBAHUE pe3epBa — HE TPEOyeTCs.

5.1.3. CmpaBeanuBas CTOMMOCTh YyKa3aHHBIX HHUXKE O0053aTeIbCTB OMpeAeNseTcs Ha
OCHOBaHUU  JIOKYMEHTOB, MOATBEPXKJAIOIIMX OKAa3aHHbIE yCIAyrd (anmmpoKcHUManusi He
NpUMEHSIETCA):

- pacxo bl o 00CTYKUBAHUIO OAHKOBCKUX CYETOB (BKIIOYAs BATIOTHBINA KOHTPOJIB);
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- pacxo/pl 10 OIUIaTe YCIYI OpraHu3aluil 110 COBEPLIEHUIO CIENOK U 00CIyKUBAHUIO

CUYCTOB B TaKHUX OpraHu3alugx;

- pacxoJbl TPCTbUX JIUI], OINIAYMBACMBIX B COOTBETCTBHUH C JOTOBOPOM 00 oKa3aHHH

YCIIYT CIEUUAIU3UPOBAHHOTO JIEIO3UTapUS.

5.1.4. CnipaBennmuBasi CTOMMOCTh KPEAUTOPCKOM 3a/10JKEHHOCTH, BOSHUKIIIEH HA OCHOBAaHUHU

pelIeHus cyJla WIM MHOTO CyJeOHOTO aKTa, MPU3HAETCS B pazMepe MPHUCYXKIAECHHOW CylOM CYyMMBI

ACHCKHBIX CPCACTB.

5.1.5. CmpaBeanuBas CTOUMOCTb JIEHEKHBIX 00S3aTE€IbCTB M3 KPEAUTHBIX JIOTOBOPOB

U JIOTOBOPOB 3aiiMa, MOJIyYEHHBIX B POCCUMCKHUX pYOJISIX M MHOCTPAaHHOM BajlOTe, ONpEeseTcs B

COOTBETCTBUU C MyHKTOM 4.4.2 Hactosiux [IpaBut.

5.1.7. CnpaBennuBasi CTOUMOCTb 00s3aTENbCTB MO pe3epBaM, BKIoyaercs B pacuer CHA

B CyMMe, OTIPEICIICHHOH B COOTBETCTBUH ¢ Paznenom 6.

5.2. Kpurepun npu3nanus (mpeKpamieHusi IPU3HAHUsI) 00513aTEIbCTB

Buabl o0a3aTeancTB

Kpurepun npusnanus

Kpurtepun npexpamenus

NpU3HAHUS
Kpemnutopckas  3amomxeHHoctsh | [lata nepexoaa npasa | lata WCTIOJTHEHUS
0  cHelKaM, IO  KOTOpPbIM | COOCTBEHHOCTH  Ha  aKkTHB | o0s3arenscTB  DOHIOM 1O
HacTymwia HauOoJiee paHHAA | (ICHEKHbBIS CpencTBa) K | IOTOBOPY
JlaTa pacyeToB ®oHAy OT JIMIA, B OTHOIIECHUHN
KOTOPOTO BO3HHMKAET
KpEIUTOpPCKas 33aJI0J>KEHHOCTh
Kpemutopckass  3amomkeHHOCTH | Jlata BKIIOYEHMS JI€HEXHBIX | J[aTa BHECEHHs NPUXOJHOMU
[0 BblJau€ MHBECTULHOHHBIX | CPEACTB (MHOTO MMYILECTBA), | 3alIUCU 0 BbLJAYE
naeB ®onpa NepeIaHHbIX B OIUIaTy | MHBECTUIIMOHHBIX [aeB B
WHBECTUIIMOHHBIX Maes, | peecTp [MN® COrJIaCHO
B uMyIectBo Poxma OTYETY perucrparTopa
Kpenutopckass  3amomxeHHocts | Jlata 3aumcienuss B @onp | Jlata BHECEHHS NPUXOJHOMU
[0 BbIJaUY€ WHBECTULHMOHHBIX | UMYILECTBA, MOCTYNHUBLIErO B | 3alUCH 0 BblJaUE
naeB PoHa mpu oOMeHe oruiaTy 0OMeHa raeB MHBECTUI[MOHHBIX TaeB B

peectp IIM® mnpu oOmeHe

COTJIACHO OTUeTy

perucrparopa
Kpemutopckas  3agomkeHHOCTH | Jlata BHeceHus pacxoaHol | Jlara BBITJIATHI
1o BBIILIATE JICHE)KHOM | 3amucu 0 rorameHut | (epeuncieHuss no oOMeHy)
KOMIEHCALMK TpH TOTalleHuH | (CIMcaHuM  Npu  OOMEHE) | CyMMBI JEHE)KHOU
WHBECTULMOHHBIX TaeB DoHJa | ”HBECTULIMOHHBIX TTaeB POHJA | KOMICHCAITUH 3a
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(mepeuncneHuu JICHEXKHBIX | COTJIacHO OTYETY | MHBECTUIIMOHHBIE Man PoHAa
CPEICTB IIpU OOMEHE TIacRB) perucrtparopa COTJIACHO OaHKOBCKOM
BBITTHCKE
Kpemutopckas  3amomxeHHocts | [lara ocyuiectBieHus | /lara nepeyucieHuss CymMMBbl
mepell areHTaMu 10  BBIJaye, | omepanuu  BbIa4d M (WIK) | CKUAOK/HAI0ABOK areHTy Wu3
MOTalICHUIO u obmeHy | moramenus maeB B peectpe | DoHnma cormacHo 0aHKOBCKOM
WHBECTUIIMOHHBIX TTacB PoHIa WHBECTHIIMOHHBIX MaeB DoHa | BBITIKUCKE.
10 3asBKE areHra
Kpemutopckas  3amoimxeHHocTh | [lata BO3HUKHOBEHUS | — Hara HWCTIOJTHEHUS
M0 BBHITIJIATE JIOXOJOB MaWIIMKaM | 00s13aTe€IbCTBA IO  BBHITLIATE | 00SA3aTENbCTB  YIPABJISIFOIICH
(paBa BIIQJICNBIIEB | 10X0/a (B COOTBETCTBHHM C | KOMITAHHEH,
WHBECTUITMOHHBIX TIACB) [paBunamu /1Y [TN®D) MOITBEPKICHHOU
OAaHKOBCKOM  BBITUCKOH  C
pPac4yeTHOTO cyera
yIpasJsronien KOMIIaHUU
JI.Y. ®onpa;
— Jara pemeHust nuua,
OCYIIECTBIISOIIETO
MpeKpalieHue [N, 0
MIOJTHOM / YaCTUYHOM
MIpEKpaIieHuN MIPU3HAHUS
00s3aTeNIbCTB 10  BBIILIATE
JI0X0Ja B CIy4ae OTCYTCTBHS
(Hemocrarka) JICHEKHBIX
cpenctB B [IM® nmiist onnatel
TaKUX  O00s3aTeNbCTB  IPH
npekpaieHun [ TAD.
Kpenutopckass  3amomxeHHoOcTh | JlaTta WCIIOJTHEHUS | — [ata Bo3BpaTa CyMMBbI
nepen YIIPABISAIONICH | yOpaBISIIONIEH KOMIAHUEH 3a | 33J0JKEHHOCTH
KOMIIaHUEH, BO3HUKIIAs B | cCU€T COOCTBEHHBIX CPEJCTB | yIPaBISIONICH KOMITAaHUH
pe3ynbTaTe WCIOJIb30BaHUS | 00S3aT€BCTB MO  BBIMIIATE | COTJIACHO 0aHKOBCKOMU
YHOPABIISIFOLIEH KOMIMaHUEHN | IEHEKHON KOMIIEHCALIMM TIPH | BBIMKCKE;
COOCTBEHHBIX JICHEKHBIX CPEJICTB | MOTAIIEHUd WHBECTUIIMOHHBIX | — WNubie JOKYMEHTBHI,
JUTSt BBITLJIATHI JNEHEeXKHOM | maeB ¥ (WJIM) TOTAlIeHUs | MOATBEPXKAAIOIINE  BO3BpaT
KOMIIEHCAIluU BIIQJIETIbIIAM | 00SI3aTENIbCTB TIO0 TEPEBOY B | CYMMBI 33I0JDKEHHOCTH.

WHBECTUILIMOHHLIX ITacB MoHa npu

norameHnn u (W) oOMeHe

pe3ynbTaTe obMeHa

HWHBCCTULIMOHHBIX 1acB
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HMHBCCTHUIIMOHHBIX I1aCB q)OHI[a

corjiaCHO IJIaTC)KHBIM

JOKYMEHTaM  C  OTMETKOM

OaHka 00 UCITOJTHEHHUH

Jara MOTrameHus
Kpenutopckass  3amomkeHHOCTD | Jlara ToJlydeHHs] JIEHEXKHBIX
. . | 00s13aTENBCTB nepen
nepen YIOPABIISIIONICH | CPEICTB  OT  YIPABISAIOIICH
. YIOPABJLSIIONIEH  KOMIIaHUEHR
KOMITaHHEH, BO3HHUKIIIAS B | KOMIIAaHUH COTJIACHO
. COTJIaCHO OaHKOBCKOM
pe3ynbTaTe MPEAOCTABJICHHS | OAHKOBCKOW BBITIHCKE.
. . BBIMTHCKE
yIpaBJIsIONIEH KOMITaHHEH
COOCTBEHHBIX JCHEKHBIX CPEJICTB
JUTSt BBITLIATHI JICHS)KHOU
KOMITCHCAITUH BIIaJICTIbIIAM
WHBECTUIIMOHHBIX naeB [IN®D npu
TOTanIeHUHN MHBECTHIIMOHHBIX
naeB [IU® u (unm) ana nepeBoaa
JICHE)KHBIX CPEACTB B Pe3yabTaTe
obmeHa
- aTa  TEPEYUCIICHUS
Kpenutopckas  3a107KE€HHOCTD | — Hna HADPJI - para A p
.« | CyMMBI HaJIOTOB
M0 yIUIaT€ HaJOTOB W JPYIHX | BRIIUIATHI  JOXOJQ, KOTOPBIM
. 00s13aTeNIbHBIX TIIATEXKEN) C
0o0s3aTeNbHBIX  IDIaTexked w3 | obmaraercs HIADJII ( )
pacuetrHoro cyera DoHpma
umymiectsa PoHja - Jost OCTaJIbHBIX
COTJIACHO OaHKOBCKOM
HaJOroB W  00s3aTelbHBIX
. BBITIHCKE;
TIaTexei - JaTa
— 5060565 JIOKYMEHTBI,
BO3HUKHOBEHHUSI 00s3aTEIHCTBA
MOATBEPKIAIONIE  BO3BpAT
10 BBIIJIATE Hajora u (WIK) JTBCPAKAAION, P
CYMMBI 33JJ0OJDKEHHOCTH.
00513aTeILHOTO IJIaTexa,
COTJIACHO HOPMAaTHUBHBIM
MpaBOBBIM akTaM Poccuiickoit
Oenepanyu v (W) JOTOBOPY
Kpenutopckass  3amomxkeHHOCTh | Jlata monydeHus JeHexHbIX | Jlara BO3HUKHOBEHMUS
MO CHeJKaM KyIJId — MPOJaXH | CPeCTB Ha pacyYeTHBI cueT | o0s3aTenbcTBA MO  CHETKE

aKTHBOB donna (3a
WCKIIFOUEHHEM  CAEJIOK  KYIUIU-
MpOoJaXW IEHHBIX Oymar) w
nepenaya akTtuBoB (DoHma B

apeHy

[IM® cormacHo 0aHKOBCKOU

BBIIIMCKE

COT'JIaCHO YCJIOBUAM J0OTOBOpaA
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Kpenuropckas  3a10JDKEHHOCTD

o BO3HArpaXJACHUAM
YIIPaBJIAIOLIEH KOMIIaHWH,
CIIELIMATTM3UPOBAHHOMY

JIEIIO3UTApHUIO, ayJUTOPCKOU
OpraHu3aluy, OLEHUIWKY, JIHILY,
OCYILECTBJISOIIEMY BEJICHUE
peectpa BJIAJICIIBLIEB
HHBECTUIIMOHHEIX macB [IM®D, a

TaxKe 005A3aTeNIbCTBAM I10 OIIATE

MPOYUX pacxo/oB,
OCYIIECTBIISEMBIX 3a cyer
AMYIIECTBA ®doHa B

COOTBETCTBUU C TpeOOBaHUIMHU
JIEMCTBYIOIIETO

3aKOHOJaTCJIbCTBA

- Jlara ompenenenus CYA
®onma. Ecmu obs3arenscTBa
0 JIOTOBOPY HE MOTYT OBITh
HAJCKHO  ONpeAeNieHbl  Ha
TaKyrl0 JaTty, TO IMPUMCHAKOTCA
MCTOABI aIIIPpOKCHUMAlLUH, IIPpU
BO3MOXHOCTH €0 IpUMCHCHHA

K JIJAHHOMY BHUJly pacXO/I0B;

- ara BO3HMKHOBEHMUS

00513aHHOCTH COIJIACHO
YCIIOBUSM JIOTOBOPA, €CJIH €CTh
OCHOBaHHUS OJTHO3HAYHO

nojaratb, 4YTO YCIYyrd IO

JIOTOBOPY OYIyT OKa3aHBbI;

- lara, sBustomasics paboyum
JTHEM, TIPEIIECTBYIOIINM JTHIO
BCTYILJICHUS B CHUJTY U3MEHEHUN
u pononHennit B IIpaBuia
JOBEPUTEIBHOTO  YIPaBIICHUS
[IM®D B yactu mepepgauu mpas
U 00s3aHHOCTEW MO JOrOBOpPY
JOBEPUTEIHHOTO  YIPaBIICHUS
JIpyrou YIpaBJISIONIEH
KOMITaHUU — TUTST
BO3HArPaXACHUS
yIpaBisoneit KOMITIaHUH,
KOTOpasi TepenaeT IpaBa IO
JOTOBOPY JIOBEPUTEIHHOTO

ynpasienus [TUO.

- I[aTa IMOJIy4CHUA NOKYMCHTA,
IMOATBCPKAAOIICTO
BBITIOJIHCHHUC pa60T (OKa3aHI/I$I

yeuyr)
COOTBCTCTBYIOIIUM JOTrOBOpaM

dounngom 1o

NN B COOTBCTCTBUHU C

IIpaBunamu 1Y ITND

- [ara  nepeuucneHus

CYMMBl BO3HAarpaKJICHUU U
pacxooB C pacuETHOrO CYETa

doHma cormacHo OaHKOBCKOM

BBIIIUCKE;
— HNnrie JIOKYMEHTBI,
MOJTBEPKIAIOIINE  BO3BpAT

CYMMBI 3aJ0JDKCHHOCTH.
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Kpemuropckass  3a107KEHHOCTD
1o BO3HArpaxJACHUIO
YIIPaBJIAIOLIEH KOMIIaHWH,

pasMep KOTOpPOTO 3aBHCUT OT

pe3ynbTaTOB MHBECTUPOBAHUS

[Hara OIpeneIcHus
BO3HArpaXacHUs B
coorBerctBuu ¢ IIpaBunamu
AY IIN®. Ilpm stoM ecnu
IpU3HAHUE TaKOIo
BO3HAarpaXJeHUs Ha  JaTy
ONpeNeNieHuss  BIMSET  Ha
MOKa3aTeia, KOTOpble ObUIH
UCIOJB30BaHBl B pacyere
BO3HArpaXJIeHUs, TO

MMPU3HAHUE OCYIICCTBJIIACTCA B

MIEepPBHIN paboumit JI€Hb

meprojia,  CIEAYIOMEero  3a

IepruoaoM pacyeTra.

Jlata mnepeyucineHuss CymMMBbI

BO3HATPAXKICHHS c
pacuetHoro  cuera [INUD
COIJIACHO 0aHKOBCKOM
BBIIIHNCKE

[ara mnepeuucneHus CymMMBbI

Kpemutopckass  3a0JDKEHHOCTB, | JlaTa BCTymuieHMssS B CHILYy

3aJI0JDKEHHOCTH € pacyeTHOTO
BO3HHUKIIIAS Ha OCHOBAHHUH | COOTBETCTBYIOIIETO CyAeOHOTO

cueTra IMN® COTJIacHO
pemieHuss Cyda WM MHOTO | aKTa

0aHKOBCKOW BBIITUCKE
Cyne0HOTO aKTa

— Jara  mepeuncieHus
Kpenutopckas  3a107KE€HHOCTD | — Jlata  BO3HHKHOBEHHS

CYMMBI C pacyeTHOTo cYeTa
10 JIOTOBOpaM apeHIbl, Korja | 00s3aHHOCTH COrJIaCHO

ApCHAATOPOM ABJISACTCS cI)OH,I[

YCIIOBUAM JOroBOpa.

doHma coriracHo 0aHKOBCKOM

BBIIIHCKE;
— 5060565 JIOKYMEHTBI,
MOATBEPKIAIONIE  BO3BpAT

CYMMBI 3a10JKCHHOCTH.

6. Pe3epB Ha BhIILIATY BO3HATPAKIEHUs HE CO3/1a€TCH.

7. IlpunoxeHus

7.1. IlepeyeHb aKTHBOB, MOVIEKAIIMX OLIEHKE OLIEHIIIMKOM

7.1.1. K AdKTHBaM, OLCHHUBACMBIM Ha OCHOBAHMU [JAHHBIX OTUYCTa ONCHIOWKA, MOTIYT

OTHOCHUTBCH.

- JOJIM B YCTABHBIX KallUTAJIaX pOCCHﬁCKHX OGIJ.[CCTB C OPp&HH‘ICHHOﬁ OTBETCTBEHHOCTHIO,

- IIpaBa Yy4aCTUsA B YCTABHBIX KallUTAJIaX HHOCTPAHHBIX KOMMCPYCCKUX OpFaHI/ISaI_II/Iﬁ

(3a UCKJTIOYEHHEM IEeHHBIX Oymar);

- HCABMKMMOC UMYIIECTBO,

- IMYIIECTBCHHBIC IIpaBa U3 JOTOBOPOB Y4aCTHs B JOJIEBOM CTPOUTECIILCTBE,
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- UMYIIECTBEHHBIC TPaBa, CBA3aHHBIC C BOZHUKHOBEHUEM IPaBa COOCTBEHHOCTH Ha OOBEKT
HE/IBYKUMOCTH (€ro 4acTb) IOCJIE 3aBEPUICHUS €r0 CTPOUTENBCTBA (CO3/aHME) M BO3HUKAIOIINE
U3 JIOTOBOpA, CTOPOHOM MO KOTOPOMY SIBISIETCS IOPUIMYECKOE JIUIO0, KOTOPOMY IPHHAIICKUT
paBoO COOCTBEHHOCTH HJIM MHOE BEIIHOE MPABO, BKIIIOYAs IPABO apEH[IbI, HAa 3eMEIbHBIN y4acToK,
BBIJICJICHHBI B YCTAaHOBJICHHOM TOPSIKE JUIA IIEJIe CTPOMTENHCTBA OOBEKTa HEIBMKMMOCTH,
u (WIM) MMEIIUM pa3pelieHue Ha CTPOUTEIBCTBO OOBEKTa HEABIKMMOCTH Ha YKa3aHHOM
3eMEJIBHOM y4acTKe, JIMOO IOPUINYECKOE JIMIO, HHBECTUPYIOIIEE JCHEKHBIC CPEICTBA MM WHOE
MMYIIECTBO B CTPOUTEIHCTBO 00BEKTa HEIBUKUMOCTH;

- WMYIIECTBEHHBIE TpaBa W3 JIOTOBOPOB, HAa OCHOBAHWUU KOTOPBIX OCYIIECTBISETCS
CTPOMTENBCTBO (CO3AaHNE) 0OBEKTOB HEBHKMMOTO UMYILIECTBA (B TOM YHCJIE HA MECT€ CHOCHMBIX
00BEKTOB HEBUKMMOCTH) Ha BBIJICJICHHOM B YCTAaHOBJICHHOM IOPSIKE JUTS LIEJeH CTPOUTENHCTBA
(co3maHusl) ykazaHHOTO OOBEKTa HEIBMKMMOCTH 3€MEJIbHOM YYacTKe, KOTOPbIH (IIpaBO apeHbl
KOTOpOro) cocTasisieT akTuBsl [TND;

- WMYIIECTBEHHBIE TpaBa W3 JIOTOBOPOB, HAa OCHOBAHWU KOTOPBIX OCYIIECTBISETCS
PEKOHCTPYKITHNS 00bEKTOB HEJBIKUMOCTH;

- TpOEKTHas JOKYMEHTAalHs [UIi CTPOMTEIhCTBA WM PEKOHCTPYKIHH OOBEKTa
HE/IBIYKUMOCTH;

- XyJ0)KECTBEHHBIC IICHHOCTH;

- IIeHHbIe OyMaru U (pUHAHCOBBIE MHCTPYMEHTHI, TI0 KOTOPHIM HEBO3MOXKHBI HHBIE CITOCOOBI
OIICHKH;

- CKJIQJICKO€ CBHJIETEIBCTBO, CKJIAZICKOE CBHJICTEIBCTBO KaK 4YacTh JBOWHOTO CKJIAJICKOTO
CBHUJICTEIILCTBA, 3aJOTOBOE CBHUJICTEIHCTBO (BappaHT) Kak dYacTh JBOWHOTO CKJIQJICKOTO
CBUJICTEIILCTBA, MPOCTOE CKIIAZICKOE CBUICTEIILCTRO;

- neOuTopckas 3all0OJDKCHHOCTh, B ClIydae HalW4Ydsl TIPU3HAKOB OOCCICHEHUS W
HEBO3MOXHOCTH ITPUMEHEHHS HHBIX METOJIOB OIPE/ICIICHHSI CIIPABEIIMBON CTOMMOCTH;

- HCKITIOYUTENIBHOE MTPaBO HAa TOBAPHBIH 3HAK;

- UCKJIFOUUTEIFHOE IMPaBO W/WJIM TPABO aBTOPCTBA HAa HM300pETCHUE, TMOJIE3HYH) MOJIEIb,
MIPOMBIIIJICHHBINM 00pa3ell (MaTeHT);

- IMYIIECTBEHHOE MIPABO M3 IOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIIECTBA;

- TpaBa MCIIOJb30BaHUS PE3YJITATOB WHTEIUIEKTYaJIbHON AEATENBHOCTH (KOMMeEpYecKHe
0003HaueHMsI, CEKPEThl IPOU3BOJICTBA (HOY-XaY));

- 00BEKThl BO3AYIIHOTO M CYXONYTHOIO TpPaHCIOPTa, B TOM 4YHCJE, MOJyIekaliue
rOCyJapCTBEHHON pEerucTpaluy BO3AYLIHBbIE CyJa, aBTOTPAHCIIOPTHBIE CPEJCTBA; CHEIHMATIbHbIE
TPAHCIOPTHBIE CPEJICTBA; MTOIBUKHOM COCTAB KeJIe3HOIOPOKHOTO TPAHCIIOPTa;

- UHO€ UMYIIIECTBO, MIPEIyCMOTpeHHOE B HacTosmux [IpaBunax.

7.1.2. HenonmycTuMO NpU ONpEIETICHUN CIPaBeIIMBON CTOMMOCTH He()PMHAHCOBBIX aKTHBOB
YUUTBIBATh CBS3aHHbIE C JIAHHBIMM aKTUBaMH 00s3aTeNbCTBAa AaKIMOHEPHBIX U I1aeBBIX

MHBCCTUIITMOHHBIX (I)OHI[OB (OTpa)KaTB Ha HCTTO-OCHOBC). Takue axkTuBBI M 00s3aTElIbCTBA
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HEOOXOMMO OTpaXaTh OTAEIBHO JPYr OT Jpyra, MpHUHMMAs BO BHUMAaHUE MX XapaKTEPUCTUKY

KaK SKOHOMHYECKUX PECYPCOB MIIM 00S3aHHOCTEH OpraHu3alvy.
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7.2 Hepeqeﬂb AOCTYIIHBIX U HaﬁJIlO)IaeMbIX ﬁl/lp)l(eBLIX IJI0IIAT0OK

I[OCTyl'leIe Hu Haﬁ.ﬂlO)laeMble 6I/Ip)KeB]:Ie IJIOIMAAKH

Bei0path BepHoe, mocTaBuB X

[Tybnmanoe akimonepHoe obmiecTBo «MockoBckasi bupixka

X

MMBB-PTC»
[Ty6nmuunoe akponepHoe obmectBo «CIIb bupxka» X
Axunonepnoe obmectBo «Cankt-IlerepOyprckas Bamtornas | X

bupxa»

AdwuHcKast Oupxa

benopycckas BanmoTHo-(hoHI0Bas OUpxKa

Bbomb6eiickas ¢ponmoBas bupxa

bynanemTckas ¢honmoBas oupxa

Bapmasckas ¢ponzmoBas 6upxa

Benckast poHioBas Oupxka

Benuypnas donaosas oupxa TudcOke (Kanana)

I'onkonrckas ongoBast buprxa

EBponekctT AMcTepaam

EBponekct bproccenb

EBponekct Jluccabon

EBponekct JIongoH

EBponexct [laprxk

Wpnannackas hougoBas oupixka

Wranesackas hongoBas o6uprka

HNoxannecOyprckas hoHmoBas Oupxa

Kazaxcranckas gonmoBas Oupxa

Kunpckas honmoBas 6upxa

Kopetickas dhongosas oupxa (KeiitApOkc) [KOSPI]

Kopetickas dongosas oupxa (KeitApOkc) [KOSDAQ)]

Kopetickas dhonnopas oupxa (KetitApOkc) [KONEX]

Kopetickas ¢ponnosas oupsxka (KeitApDxc) [K-OTC]

Keipreizckas ¢onmoBas Oupxa

JlonpoHckas ¢hoHaoBas Ouprka

Jlrobnstackas GormoBas Oupxka

JIrokcemOyprekast poHoBast Gupka

ManbTuiickas ¢poHaoBas oupxka

Mexkcukanckas ¢GoHI0Bas OMpIKa

Hacnak O9OMDkc Apmenust

Hacmax OOMDkce BunsHIOC

Hacgak OOMOke Ucnanons

Hacmaxk OOMDxce Konenraren

Hacmaxk O9MDxkc Pura

Hacmaxk O9MDkc CTOKIoJisM

Hacmax O9OMDkc XeapCUHKU

Harnmonansnas Muauiickast pongoBast Oupixka

Hrro-Nopkckas houoBas 6upxa

Hrro-Nopkckas honoBas 6upxka Apka
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Hito-Mopkckas honaosas Gupxa oGmuranuii

Ocakckas (onmoBas Oupxka

CramOynbckas poHoBas bupka

TaiiBanbckast hoHI0Bast OUprKa

Tokuiickas poHIOBasE OUprKa

®onpoBas obupka bapcenonsl

donnoBas oupka busbao

®onposas oupxa budm Dun D¢ bosecna (bpazunms)

donyosas Oupxa Banencun

®onpoas Oupsxa ['peTait (TaliBaHb)

donyoas Oupxka Manpuaa

donposas bupxa Hacmax

donyosas oupxa Ocio

®onoBast Oupka CaHTBATO

®donposas oupxa Tenb-ABuBa (TudiIcl)

donyoBas 6upxa TopoHTO

®oHnpoBas Oupka DiIcOke (ABcTpanus)

®onpoBas Ooupxka Du3319kc (HoBas 3emanamst)

Opankdyprckas hoHmoBas oupxa

Uwukarckas ¢ponmoast oupka (CudiudKc)

[ITanxatickast hoHAOBasT OMpIKa

[Beitapckas honmoBas oupka IcANIKC

[Ilenxenbckas hoHIOBAsT OMpIKa

Jlongouckas oupyka metaios (London Metal Exchange)
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7.3. MeTox npuBeeHHOH CTOMMOCTH Oy IyIIMX JeHEKHbIX IOTOKOB
7.3.1. ®opmyJia NpUBeIEHHOI CTOMMOCTH OYyYIIUX JeHEeKHbIX IOTOKOB U NPHMeHeHHe
HpI/IBeI[eHHaFI CTOUMOCTDB 6YIIYHII/IX ACHCKHBIX IIOTOKOB, YyKa3daHHasd B HACTOAIICM

MIPUJIOKEHUH, PACCUUTHIBAETCS AJIS CIEIYIOIIUX aKTUBOB (0053aTENbCTB):

o Jlemo3uThl B KPEAWTHBIX OpPraHU3alUsAX B ClydasxX, yKa3aHHBIX B MyHKTe 4.3
[IpaBui;
. OO0si3arenbecTBa MO JOTOBOpaM  apeH[Ibl, TOJYy4YeHHOW Ha cpok Oonee 1 roma

(monrocpouHnas apenaa, rae [TU® - apernarop) (myHkr 4.7 [IpaBu).

®opmyna pacuéra IpUBEIEHHON CTOMMOCTH OYAYIINX AEHEXKHBIX TOTOKOB:

X P
_ n
n=1

re:

PV — cnpaBennuBas (puBeAEHHAs) CTOUMOCTh aKTHBa (00s13aTENIbCTBA);

N — KOJMYECTBO ACHEKHBIX MTOTOKOB JIO AATHI TIOTAIIEHUs aKTHBa (00s3aTEIHCTBA), HAUNHAS
¢ natel onpenenenns CHA;

P, — cymma n-oro meHexHOro motoka (IpOLEHTBI X OCHOBHAS CYMMa);

N — MOPSAIKOBBIM HOMEP JACHEKHOTO MOTOKA, HAaUMHAas ¢ JaThl onpenenenus CHA;

Dn — KOJIMYECTBO AHEH OT Aarhl onpeneneHus CYHA 0 naTel n-0ro JI€HEKHOTO MOTOKA;

T —CTaBKa JUCKOHTHPOBAaHUSA B TIPOILIEHTAX TOJIOBBIX, OMNpEJCICHHAs B HACTOAIIEM
MIPUIIOKCHHH.

7.3.2. Ilopsigok onpeaesieHHsi 1 KOPPEKTHPOBKHU MOTOKOB JI€eHEKHBIX CPEICTB

JleHe)KHBIC TIOTOKH, BKJIIOYas MPOIEHTHBINH JOXOJ, PacCCUYMTBHIBAIOTCS B COOTBETCTBUHU C
YCIIOBUSIMH JIOTOBOpA, JaTOW JCHEXKHOTO TOTOKA CYUMTACTCS OXKHMJaeMas Jara, B KOTOPYIO
IJIAHUPYETCS MOCTYIUICHUE JICHEKHBIX CPEACTB, COOTBETCTBYIOIIAS J1aTe OKOHYAHUS N-0T0 MepHoIa
(32 UCKJTIOYEHHEM CITy4aeB JOCPOYHOTO MOTalleHUs OCHOBHOTO JIOJITA).

CyMMBI JIEHEKHBIX TMOTOKOB PACCUUTHIBAIOTCS C YYETOM KalUTaIM3alUH MPOIEHTHBIX
JIOXOJIOB, €CTH 3TO MPETYCMOTPEHO YCIOBUSMU JJOTOBOPA.

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

° BHECCHHUSI M3MEHEHUH B JIOTOBOp (B TOM 4YHCJI€ B YacTH W3MCHEHHS CTaBKH IIO
JOTOBOPY, CpOKa JEWUCTBUSA JIOTOBOpA, NEPHUOJUYHOCTH WIM CPOKOB BBITUIATHI MPOLIEHTHBIX
JIOXOJIOB),

° W3MEHEHHUS] CyMMBI OCHOBHOTO JoJira (MOTIOJHEHMs, YaCTHUYHOTO JIOCPOYHOTO
MOTalIeHUs] OCHOBHOTO J0JTa, €CIIM OHO He OBLIO YYTEHO B rpaduKe).

Jlyis ydeTa B cpaBeUIMBON CTOMMOCTU OOECIIEHEHUS 10 JIENO3UTY (BKIJIATy) MPOU3BOTUTCS
KOPPEKTUPOBKA BETUYHHBI OKUAAEMBIX IEHEKHBIX MIOTOKOB ( P, ) B cooTBeTcTBUH C [Iprnoxenuem
7.5.

7.3.3. Illepnoa4HOCTDb ONpeae/eHUs] CTABKH JMCKOHTHPOBAHUSA

CraBka AMCKOHTHUPOBAHUS OIpPEAENSETCS MO COCTOSIHUIO Ha KaXXAyl JaTy OINpeIesIeHUs

CHpaBeHHHBOﬁ CTOUMOCTH, BK/IIOYasd:
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J JaTy MepPBOHAYAIBHOTO MPU3HAHUS aKTHBA (0053aTENIbCTBA);

. JaTy Hayaja INPUMEHEHMs W3MEHEHMM M JONOJHEHUM B Hacrosmue IIpaBuina
onpeneneHuss CYA B yacTM HM3MEHEHHUS BHJA PHIHOYHOM CTaBKM IIOCJIE IE€PBOHAYAILHOTO
MIpU3HAHUS aKTUBa (00s13aTeIbCTBA);

. JaTy W3MEHEHus KIodeBol craBku banka Poccum, mnocne nepBOHAaYanIbHOIO
MIPU3HAHUS aKTUBA (00513aTebCTBA).

7.3.4. Ilopsinok onpeejieHNs] CTABKH TUCKOHTUPOBAHUS /15l IeNIO3UTA

CraBka TMCKOHTUPOBAHUS PaBHA:

1) CTaBKe, NPeIyCMOTPEHHOI 0r0BOPOM B Te€YE€HHE MAKCUMAJIbHOI0 CPOKAa, €CJIH
ee 3HaYeHHe HAXOMTCS B Mpeiesax AUana3oHa KoJie0aHUil PHIHOYHOM CTABKH HA TOPU3OHTE
3 MecsiieB ¢ y4eTOM IOcCJe/IHell pACKPbITON CTABKH.

Jlnamna3oH peIHOYHBIX CTABOK OTpeAeseTcs B npeaenax (BKIIOYUTENIBHO):

® OT MUHUMAaJIbHOM PBIHOYHOM CTABKH, PABHOM 3HAYEHUIO PHIHOYHOW CTaBKU HA TOPHU30HTE
3 MecsleB C y4eTOM MOCIEAHEH pPacKpbhITOM CTAaBKM, YMEHBIIEHHOMY Ha BEJIMYMHY CIIpeJa
(TpI)IH.MI/IH)1

® 0 MAaKCHMaJbHOM pPBIHOYHOW CTaBKH, PABHOM 3HAYEHWID PBIHOYHOW CTaBKM Ha
TOPU30HTE 3 MECSALEB C YYETOM IIOCIEIHEH PAaCKPBITOM CTaBKH, YBEIMYCHHOMY HA BEIMYUHY
crpena (rprH.MaKC)'

Copen  (DomycTMMOE OTKIOHEHHE B IPOLEHTaX OT 3HAYEHUS PBIHOYHOM CTABKH)
YCTaHaBJIMBAETCS B pa3Mepe CTaHAApPTHOIO OTKJIOHEHHE (0) PBIHOYHBIX CTaBOK Ha TOPU30HTE 3

o o o 6.
MECALECB C YUIETOM IIOCIECAHEN PACKPBITON PIHOYHOM CTaABKHU U OIIPEACIACTCS I10 (bopMyne .

Z?: 1 (rprHi - rprH)Z

o = OKPYTJI( 3 ;2)
rjae:
o] — CTaH/IaPTHOE OTKJIIOHEHHE PHIHOYHBIX CTaBOK;
Towwy, — 3HaYEHUE PHIHOYHON CTaBKU;
Town  — CpeqHee 3HA4YeHHE pPHIHOYHOW CTaBKM U3 TEHEPAIbHOW COBOKYITHOCTH

PBIHOYHBIX CTaBOK 3a 3 Mecsla.
3HaueHHEe O PACCUUTHIBACTCS O€3 MPOMEKYTOYHBIX OKPYTJIICHUI 1 COOTBETCTBYET 3HAUCHHIO
B IIPOLIEHTAaX, OKPYTJIICHHOMY JI0 2 3HAKOB ITOCIIE 3alsTOH.
CraBka 1o J0ToBOpY (T',,;) IPUMEHSAETCA B KayecTBE CTABKU JMCKOHTHPOBAHUSA, €CIIH
coOuro1aeTcsl yCIoBHUE:
(rprH.MI/IH - G) = Thor = (rpblH.MaKC + G)
B kadecTBe pHIHOYHBIX CTABOK JUIS ACTIO3MTOB MMPUMEHSIOTCS 3HAYCHUS CPETHEB3BEILICHHBIX

MNPOLCHTHBIX CTABOK II0 MPUBJICUCHHBIM KPCAUTHBIMU OPraHU3alusIMH BKJIadaM (IlCHOSI/ITaM)

6COOTBeTCTByeT ¢pyHkumn CTAHOOTKOH.I B nporpamme MSExcel
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He(MHAHCOBBIX OpraHu3alMii B pyOsisiX M HMHOCTPAHHOH BaloTe B HeiaoM 1o Poccuiickoii
denepanun, pacKpbiBaeMble Ha OPHUIHATLHOM caiiTe banka Poccun’.

CpenHeB3BELICHHBIE CTaBKU OINPEACISAIOTCS C HCIOJIb30BAHUMEM IIKajbl (pa3BEpHYTON),
BKJIKOYAKOUIEN NTO3ULINHN:

e 510 30 nHel, BKIIOYast «J0 BOCTPEOOBaHUSY;

e 01 31 g0 90 KaneHaapHBIX JTHEH;

e 07191 no 180 kaneHAApHBIX THEH;

e ot 181 kanenmapHbIX qHEH 10 1 rona;

e ot 1 roma 1o 3 ner;

e cBbIlIE 3 J€T

PbrIHOUHOW CTaBKOW B OTHOLICHWHM [IENIO3UTAa SIBJISIETCS 3HAYEHUE CPETHEB3BEIIEHHON
MIPOLIEHTHOM CTaBKU 3a Mecsl, Hanbosee OMM3KUN K JjaTe ONpeAeseHUs CIIpaBeIIuBOIl CTOUMOCTH,
B BaJIIOTE, COOTBETCTBYIOIIEH BalIOTE JEMO3MTA, HA CPOK, COMOCTABUMBIN C OKHUIAEMbIM CPOKOM
pa3MeleHus], paCCUNTaHHBIM OT JIaThl ONPEAETICHUS CIPaBEJIMBONA CTOUMOCTH.

Ecnu naunOosiee mo3fHsisi cpelHEB3BEIIEHHAs IMPOILIEHTHAs CTaBKa, pacKpbiTas Ha calTe
banka Poccum, paccuMtana paHee, yeM 3a MecAll 10 JaThl (DAKTUYECKOTO OIpEesIeHUS
CIpaBeUIMBOM CTOMMOCTH, pPBIHOYHAs CTaBKa MOMICKHT aHalU3y Ha HEoO0XOJUMOCTh
KOppekTupoBku (cM. paszmen 7.3.6. Ilopsmok KOppPEKTUPOBKH PHIHOYHOW CTAaBKH HACTOSIIETO
[Tpunoxenus).

2) PHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOW HAa WM3MeHEHHEe KJIIYeBOil CTaBKWH,
ecJId CTaBKa IO JI0TOBOPY BBLIXOJMT 32 IPAHMIIBI IMANA30HA PHIHOYHBIX CTABOK (CM. MYHKT
BbIllI€e) HJIU €CJIH CTABKA M0 I0r0BOPY He YCTAHOBJIEHA.

[Topsiiok KOPPEKTUPOBKM PHIHOYHOM CTaBKM HAa M3MEHEHHE KIIIOYEBOM CTaBKM OIMMCaH B

noapazzene 7.3.6. Hactosmero [Ipunosxxenus.

7.3.5. Iopsinok omnpeaejeHusi CTABKU JUCKOHTHPOBAHUSA /JIA 0JIOCPOYHOM apeHbl
(ITN® - apengaTop)

CTaBKa AMCKOHTMPOBaHMA paBHa:
1) ctaBKe, NpeayCMOTPEHHOW [OrOBOPOM apeHAbl

2) pblHOYHOW CTaBKe, CKOPPEKTUMPOBAaHHOW Ha M3MEHEeHMUe KJ/IHUYEeBOW CTaBKMU, B
cny4ae, ecsiv CTaBKa Mo AOroBopy He yCTaHOBJIEHa.

[Topsiiox KOPPEKTUPOBKM PHIHOYHOM CTAaBKM Ha M3MEHEHHME KIIFOUEBOM CTABKU ONMCAH B

11.7.3.6. Hacrosmero [Ipunoxenus.

B kauecTBe pBIHOYHBIX CTaBOK JJs JIOJITOCPOYHOM apeHIbl NPHUMEHSIOTCS 3HAYCHUS
CPEIHEB3BEIICHHBIX MPOLEHTHBIX CTaBOK IO KPEAWTaM, NPEJOCTAaBIEHHBIM KpPEAUTHBIMU

OpraHu3anusamMu HC(I)I/IHaHCOBBIM OopraHu3alnusMm B py6J'I}IX u HHOCTpaHHOﬁ BaJIIOTC, PaCKpPbIBACMBIC

http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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Ha odummanbHOM caiite banka Poccum 8 . Vcmonp3yroTcs CpeIHEB3BEUICHHBIC CTaBKH C
MNPUMCHCHUCM aHAJIOTMYHOI'0O IMoJAX04a B 4aCTU BBIGOpa HUCXOAHBIX NAHHBIX IOJId pacucTa CTaBOK (B
nenom o Poccuiickoit denepanuu wmm o 30 KpyImHEHITUM 0aHKaM), a TaK ke ¢ UCMOJIb30BaHUEM

pa3BEpHYTOH IIKaJIbI, KAK 3TO ONUCAHO B MyHKTe 7.3.4. HacTosmero [Tpunoxenust.

PriHOUHOW CTaBKOM B OTHOUIEHHWHM JIOJITOCPOYHOM apeHJbl SIBJISIETCA 3HAYEHUE
CPEIHEB3BEIICHHOW MPOIICHTHOW CTaBKU 3a Mecdl, Haubosiee OMUM3KUMN K Jare OIpeAesiCHUs
CIIPaBEJINBOM CTOMMOCTH, B BAJIOTE, COOTBETCTBYIOLIECH BAJIFOTE JOTOBOpPA apeHAbl, Ha CPOK,
COTIOCTaBUMBIM CO CPOKOM, OCTABIIMMCSI Ha OTYETHYIO JaTy 10 OKOHYAaHMs CpOKa JOToBOpa
apeH/Ibl.

7.3.6. IlopsinoKk KOPPEKTHPOBKH PHLIHOYHOM CTABKH

Ecnm nocnennsisa packpeitas Ha caiite banka Poccnn cpeqHeB3BelIeHHas CTaBKa pacCUMTaHa
paHee, 4eM 3a MecsIl A0 JaThl € MpUMEHEHUs (OmpeeieHus] CIPaBeIJIMBOM CTOMMOCTH aKTHBA
(o0s13aTenbCTBA)), JJISL  OTPENCNCHHUs HEOOXOMUMOCTH KOPPEKTHPOBKH PBIHOYHOW —CTaBKH
MIPUMEHSIETCS CJICTYFOIINI TIOIXOI;

e ioueBas ctaBka banka Poccunm, neiicTBoBaBIIas Ha MoCHeHUN pabounii JeHb MecsIa, 3a
KOTOpBI OIpEJeieHa CpPEIHEB3BEUICHHAs] CTaBKa, CPAaBHUBAETCS C KIKOYEBOW CTaBKOM
banka Poccun, nerictByroneid Ha AaTy ONpPEeIeHUs CPaBeIMBOA CTOUMOCTH;

e cciau KioueBas craBka banka Poccum He M3MEHWIach JO MOMEHTA OMNpEIETICHUs
CIIPAaBEJIUBOM CTOMMOCTH, B Kauye€CTBE PHIHOYHOM CTaBKU MPHUMEHSAETCS TOCIEAHSA
packpbITasi CpeAHEB3BEIICHHAS CTaBKa;

e cciau  KIoueBas craBka banka Poccum  u3MeHwiach 10 MOMEHTa  OIpEACIICHUs
CIIPaBEJIUBOM CTOMMOCTH, B KAa4eCTBE PHIHOYHOM CTAaBKU HPUMEHACTCS MOCICIHSS
packpbITas CpEJHEB3BEIICHHAsI CTaBKa, KOTOpass KOPPEKTUPYETCS MPONOPIHUOHATIBLHO
n3MeHeHuto KioueBoit craBku banka Poccum, T.e. 3Haue€HHE phIHOYHON CTaBKUA U3MEHSETCA

B TOM Xe nponopauu, B KaKoOH M3MEHMJIach KIIIOUeBasi CTAaBKa.

BapI/IaHTbI MMPOINOPHHUOHATIBHBIX KOPPCKTHPOBOK CPCAHCB3BCIICHHBLIX CTABOK B 3dBHCUMOCTH OT
HW3MEHEHHS KIIFOUYECBOM CTaBKHU:

% u3m. KimtoueBoii cTaBku Ecnu mnocnmenusas packpsitas Ha caute banka Poccumn

(mepBoe umciI0 Mecsina) | CPEAHEB3BEIICHHAs CTaBKa PacCYMTaHa PaHEe, YEM 3a MECHIl JIO

JaThl  ee TMPUMEHEeHHs, [Js OmpeAeNeHus HeoOX0auMOCTH

KOPPEKTUPOBKM PBIHOYHOM CTaBKM IPUMEHSETCA CIIECIYIOLIHNI

MOJXO:

e KiroueBas craBka banka Poccuu, neificTBoBaBiiasi B Mecsile, 3a
KOTOPBIN OIpEETeHa CPEIHEB3BEILICHHAs CTaBKa, CPAaBHUBAETCS

8 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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¢ KiroueBoii craBkoil banka Poccuu, neicreyromen B Mecsle
OIpe/IeTICHUs CIIPaBEUIMBOI CTOMMOCTH aKTHUBA;

e ccimm KimoueBas craBka banmka Poccum He wH3MeHHMIach 0
MOMEHTa OIPEACNICHUS CIPABEAJIMBOM CTOMMOCTH AaKTHBA, B
KaueCTBE pBHIHOYHOM TMPUMEHSAETCS  TOCIEAHsS PacKphITas
CpEIHEB3BEIIICHHAs CTaBKa;

e ccim KiroueBas crtaBka bamka Poccum wu3MeHuiach, s
OmNpeNeNieHUsT PBIHOYHOM CTAaBKM  TOCIEIHSISL  PAaCKphITas
CPEHEB3BEIICHHAs CTaBKa W3MEHSETCS MNPONOPIHOHAIBHO
nm3menennto KiroueBoii craBku banka Poccnm.

% u3M. KitroueBoii ctaBku
(mocJieHee YMCII0
Mecsiia)

Ecin nocnennsisi  packpeiTas Ha caute banka Poccumn
CpPEIHEB3BEIIECHHAs CTaBKAa pacCYMTaHA paHee, YeM 3a MECSI [0
JaThl €€ TPUMEHEHHs, JUIsi ONpeneseHUus HEeoO0XO0IMMOCTH
KOPPEKTUPOBKH PBIHOYHOM CTaBKHM TMPUMEHSETCS CIIEeIYIONTUN
MOJIXO:

e KmroueBas craBka banka Poccmu, AeiicTBoBaBImIas B MecsIle, 3a
KOTOPBIN OTpE/IEIIeHa CPETHEB3BEIICHHAs CTaBKa, CPAaBHUBACTCS
¢ KimroueBoii craBkoit banka Poccum, neicTByromeit B Mecsie
OIpENEICHUS CIPABEIMBOM CTOUMOCTH aKTUBA;

e cciu KimroueBsas craBka banka Poccunm He wusMeHMiIach 10
MOMEHTa OINpPEIEICHUs CIPAaBEUIMBOM CTOMMOCTH AaKTHBa, B
KaueCTBE PBIHOYHOM MPUMEHSETCS  TMOCIHEOHSAS pacKpbITas
CpEeIHEB3BEIICHHAs CTaBKa;

e ccim KimroueBas crtaBka banka Poccum wusMenwmiiach, A
ONpENCICHUS PHIHOYHOM CTaBKM TMOCHEIHSS  pacKphITas
CpEIHEB3BEIICHHAsT CTaBKa H3MEHSETCS MPONOPIHUOHAIBHO
m3meHenuto KimroueBoit craBkm banka Poccum ¢ mociegnero
yycia Mecsla, 3a KOTOPBIM paccuvTaHa CpEeIHEB3BEIICHHAS
CTaBKa, JI0 JaTbl ONPEACIICHUS CIpPaBeIJIMBON CTOMMOCTHU
aKTHBA.

% wu3m. KirroueBoii ctaBku
(cp.mec.)

Ecim mnocnennsis  packpeitas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs] CTABKAa PAacCUMTaHA paHEe, YeM 3a MeECSI] JI0
JaThl  ee NPUMEHEHHs, IJIs OmpeAeNeHUus HeoOX0aUMOCTH
KOPPEKTUPOBKM PBIHOYHOM CTaBKM IIPUMEHSETCA CIIEIYIOLIHNMI
MOJXO:

e KiroueBas craBka banka Poccuu, neiicTBoBaBIasi B Mecsile, 3a
KOTOPBIN OIpEIEIeHa CPEIHEB3BEIICHHAs CTaBKa, CPABHUBAETCS
¢ Kiroueoii craBkoit banka Poccun, neiicTByromieii B Mecsile
OIPENENIEHUS CIIPABEUIMBOM CTOUMOCTH aKTHUBA;

e ccium KumroueBas craBka banka Poccum He u3MeHWsIach [0
MOMEHTa OIPEIEIEHUs CIPABEMINBOM CTOMMOCTH AaKTHBA, B
KAueCTBE PBIHOYHOM CTaBKM IPUMEHSETCSA MOCTEAHSAA
packpbITas CPEAHEB3BEIICHHAs CTABKA,;

e ccmm KimoueBas craBka banka Poccum wusMenwiiach, s
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OHpeI[eJIeHI/ISI pLIHO‘-IHOfI CTaBKH IIOCJICOHSAA paCKpBITaSI
CPEIHEB3BEIIEHHAs CTaBKa H3MEHSETCd MPOINOPLUUOHAIBHO
nm3menennto KimodeBou craBkm banka Poccum ot Mecsma, 3a
KOTOpBI paccuWTaHa CpPEIHEB3BCIICHHAs CTaBKa N0 JaThl
OIPENEIEHUS CIPABEIMBOM CTOMMOCTH AKTHBA.




110

7.4. MoaeJb OlIeHKH /10JITOBBIi EHHBIX OyMar, HOMMHUPOBAHHBIX B Py0JIsX
1.1. IlpuHUOMNBI ONpee/ieHNs] PACYeTHON LEeHbI
B cooTBeTCTBMM ¢ HACTOSIIMM ITYHKTOM OIPEAESeTCs pacueTHas IieHa (IeHbI) H0JITr0BOM

[IEHHOW OyMaru MeToJ0M MPHUBEICHHOW CTOMMOCTH OYIyIINUX JIEHEKHBIX IIOTOKOB 110 popmyre 1:

CFy

— n .
PV = Zk=1 (1+y)(Dk—[laTa)/365’ (1) » TIE:
CF, - CyMMa Ka)kJI0OTO JEHEKHOTO MMOTOKa, ONpeesieHHas CoryiacHo m. 1.2.;
Dy - JIaTa KaXXJI0TO JIEHEKHOTO MOTOKA, ONpe/IeleHHast corjiacHo 1. 1.2.;
Y - CTaBKa IMCKOHTUPOBAHUS, OTIpeieJIeHHas coryiacHo m.1.3.;
Jama - JlaTa OTIPE/ICICHNUS CIIPABEITMBONH CTOUMOCTH.

Ilpumeuanue:

[Ipu pacuere UCHONIB3YIOTCS CAEAYIOUINE MOIXOAbl K OKPYTJIEHUIO:

OKPYTJIEHUS TIPOU3BOATCS 10 MPaBUIaM MaTEMaTUYECKOTO OKPYIJICHUS;

CF}, - Oynyuuii IEHEKHBIN MMOTOK, 3HAUEHUE OKPYTJISETCS JI0 2 3HAKOB TIOCIIE 3aISITOM;

PV, - JMCKOHTHPOBAHHBIM JECHEKHBIA IIOTOK, IHPOMEKYTOYHBIE OKPYIJIEHUS HE
MIPOU3BOATCS, PE3YIABTAT HE OKPYIJISIETCS;

PV — obmias cymma TMCKOHTUPOBAHHBIX JIEHEKHBIX MMOTOKOB, PE3YyJbTaT OKpyrisiercs 1o 4
3HAKOB IOCJIE 3aIATON.

1.2. ®opmupoBaHue rpaguka OyaylIux JeHeKHbIX OTOKOB

1.2.1. OOuue moaxoasl.

[Ipu dpopmupoBanuu rpaduka OyIymHuX IEHEKHBIX MOTOKOB YUUTBHIBAIOTCS BCE JACHEKHBIC
IIOTOKH B MOTAIIEHHNE OCHOBHOTI'O JI0JIra, KYIIOHHOT'O JOXOJAA U JIOMOJHUTEIIBHOTO 0X0/a B TEUEHUE
0’KHJJaeMOI0 CpOKa OOpaIeHHs..

OxunaeMplii cpok oOpaiieHuss IeHHOW OyMaru orpenensiercs C JaThl pacuera
CIpaBeUTMBOM CTOMMOCTH (HE BKJIIOUas) 10 HAMMEHbIIeH U3 JaT (BKIoYasi):

- natel odepThl, ONmwKaiiliell K JaTe OmpeAeNeHHsl CHpaBeIMBOW CTOMMOCTH (HE
BKJIIOUAs ATy ONpPEAeICHHs CIPaBeUINBON CTOUMOCTH);

- JaThl TMIOJHOTO MOTalleHus, IPEyCMOTPEHHON YCIOBUSIMH BBIITYCKA.

[Ton naroit neHeKHOTO MOTOKA TOHUMAETCA:

— JaThl OKOHYaHUsI KYIIOHHBIX MEPUOJIOB, 10 3aBEPUIEHUN KOTOPBIX B COOTBETCTBUU C
YCIOBHUSMHU BBIITYCKAa OCYILECTBJIIOTCS BBIMJIAThl KYMOHHOTO JI0X0Aa M (€Cid MpeaycCMOTPEHO)
YacTUYHOE TMOTAIlllEeHHEe OCHOBHOTO [0JIra, a Takke (ecmu MPeayCMOTPEHO) JaThl BBHITIATHI
JOTIOJTHUTENBHOTO JOX0/1,;

— 7ata, 10 KOTOPOH OIpesiesieH 0KUIaeMblil CpPOK 0OpaIeHus.

JleHexkHbIE TOTOKHM, BKJIIOYAs KYMOHHBIA J0XOJ, PAacCUUTHIBAIOTCA B COOTBETCTBUM C

YCJIOBUSIMH BBIITYCKaA.
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IIpu QopmupoBanum rpaduka OEHEKHBIX IMOTOKOB B LENAX pacueTa CIpaBeTMBOR
CTOMMOCTH LIEHHBIX OyMmar OCYIIECTBISICTCS MEpPecMOTp OyayIIMX JEHEKHBIX IOTOKOB IIpU
HaJIM4uU OOHOBJIEHHOM I/IH(bopMaulxmg:

- O BEJINYMHE CTAaBKHU KYyIMOHA (IS LIEHHBIX OyMmar, 1o KOTOPbIM MPOLIEHTHbIE CTaBKU
HE OIpenesieHbl Ha BECh OXHIAEMBIH CpPOK OOpalleHHs) — HOBOE 3HAYEHHWE CTaBKU KyMOHa
CUMTAETCS YCTAHOBJEHHBIM B JaTy Haudajga KYNOHHOIO IepHoja, Oirpkaiiero K jare
YCTaHOBJIEHUS CTaBKU (KYIIOHHOT'O I1€pHO/ia, HAa KOTOPbII CTaBKa YCTaHOBJIEHA, WJIM 00JIee PAHHETO
KYIIOHHOTO IIEpUO/ia, 10 Hadauaa KOTOPOro CTaBKa YCTAHOBJICHA);

- 0 BEJIMYMHE MoranaeMoi YacTH OCHOBHOTO J0Jra (AJ1s LIeHHbIX OyMar, o KOTOPbIM
MPEeTyCMOTPEHO YacTUYHOE IOTalleHHe OCHOBHOTO JI0JIra, HO CYMMBI [OTallaeMbIX YacTei
OCHOBHOTO JI0Jira HE OMNpeZesieHbl Ha BECh 0XHUJAEeMbIl CPOK oOpallleHusi) — HOBbIE BEIMYMHBI
OCHOBHOTO JI0JIFa CYHMTAIOTCS YCTAHOBJIEHHBIMU B JIaTy OKOHYAHHSA KYNOHHOIO IEpHoja, IO
MICTEYEHHH KOTOPOTO MPOM3BOIMTCS COOTBETCTBYIOIIAs BHIIUIATA PAaHee HEH3BECTHONW CyMMEI . (3a
UCKJTIOYEHHEM LIEHHBIX OyMar ¢ HHIAEKCUPYEMbIM HOMHHAJIOM);

- 0 BeNMYMHAaxX (BKJOYas MepeMEHHbIE, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT PEIICHUs
SMHUTEHTA), CYIIECTBEHHbIX JMJIi pacyeTa HOMUHAJIbHOW CTOMMOCTH ILIEHHBIX Oymar c¢
MHJIEKCUPYEMBIM HOMUHAJIOM,;

- 0 BEeJIMYMHAX, CYILIECTBEHHBIX AJISl pacyeTa JOTOJHUTEIHLHOTO T0X0Aa.
Jlis AOAroBBIX ILIEHHBIX OyMmar, MO0 KOTOPBIM MPEIyCMOTPEHO YacTHYHOE IOTalleHHue

OCHOBHOTO JI0JITa, HO BEJMYWHBI ITOTANIAeMOT0 OCHOBHOTO JOJIra HE OIpPENICICHBl Ha BECh CPOK
oOpalleHus, CYMMbI OyIyIIUX ICHEKHBIX IIOTOKOB PACCYUTHIBAIOTCS UCXOS M3 OCTaTKa OCHOBHOTO
JI0JIra Ha JaTy pacyera, ONpeaeIEHHOTO ¢ YUeTOM BCEX paHee YCTAHOBJICHHBIX CYMM IOTAIICHHS.
(3a UCKJTFOUCHHEM IIEHHBIX OyMar ¢ MHICKCHUPYEMbIM HOMHUHAJIOM, JJI1 KOTOPBIX TEKYIIas BeIMYMHA
OCHOBHOTO JIOJITA PACCYMTHIBACTCS B COOTBeTCTBHHM ¢ I.Ommoka! MCTOYHHK CCBHUIKH He
Haiien.).

JIOTIOTHATEIBHBIA ~ JIOXOJ  SIBJISICTCS ~ MPOILIGHTHBIM  JIOXOJOM [0  OOJHUTallHsIM,
OTIpee/IIEMbIM KaK MPOIEHT OT HOMHUHAJIBHONH CTOMMOCTH (HEIOTallleHHOW YacTH HOMHHAIBHOMN
CTOMMOCTH) OOJIUIalliy, PAaCCYMTHIBAEMBI HCXOIS M3 CIIOKHMBIIEHCS CTOMMOCTH (WJIM HHOTO
3Ha4YeHHs) 0a30BOro akTHBa (0a30BBIX aKTHBOB) (WMJIM MHOTO 3HAYCHHS /WM COOTHOIICHUS H/WITH
WHOTO YCTIOBUSI, UCIOJIB3YIONIETO 3HAUYEHUE CTOMMOCTH 0a30BOro akTHBa (0a30BBIX aKTHBOB) Kak
OJIMH (MJIK HECKOJILKO) U3 MapaMeTpoB (GOpMyIbl pacdeTa JOMOJIHUTEIBHOTO JOX0/1a).

HavaneHoe u ¢uHanbHOE 3HaUeHHWE 0a30BOTO aKTHUBA OMPEAETSETCS B COOTBETCTBUM C

YCJIOBUSMH Pa3MCIHICHUA LIEHHOM 6YM3.TI/I. I[J'ISI LeJIe OIGHKM BEIHWYMHBI IIOTEHIIMAILHOIO

e YYeTOM TaHHOTO YCIIOBHS O JlaTe Hadaia MPUMCEHCHHS paHee HEM3BECTHBIX BEIMYWH (CTaBKUA KYIIOHA, CYMMEI
MOrammaeMoro OCHOBHOTO JIONTA, 32 MCKIIOYCHHEM OOJHUraIiii ¢ WHACKCHPYEMBIM HOMHHAIIOM) BBITIONHSACTCS PacuéT
HHBIX MOKa3aTeNel, NpeyCMOTPEHHBIX HacTosue MeTonnko.

10 [Ipu >TOM nepecyeTy noaaexar B T.4. BCE IEHEXKHbIE IOTOKH, CIEIYIOLIME 3a JaTOM OKOHYaHHS COOTBETCTBYIOIET O
KYINOHHOI'O NEPUO/A, 10 OKOHYAHUU KOTOPOIrO MPOU3BOJUTCS BBIILJIATa OCHOBHOI'O J0Jra.
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JOTMOJTHUTEIBHOTO JOX0a JI0 JaThl HACTYIUICHUS OIpeneieHust (PMHAIBHOTO 3HA4YeHUs 0a30BOTO
aKTUBa B COOTBETCTBHH C YCJIOBHSMH pa3MeIleHus, (UHaIbHOEC 3HAYCHHE 0a30BOTO aKTHBA
OTIpEeNIeNIeTCS Ha IaTy ONpEACTICHNS CIIPABEUIMBOM CTOMMOCTH LIEHHON Oymaru. B ciyuae ecnu Ha
JaTy OTIPENENICHUs CIIPaBEUIMBO CTOMMOCTH IIEHHOH Oymaru 3HayeHue 0a30BOTO aKTHBA MEHBIIE
HA4yaJIbHOTO 3HA4Y€HHUs 0a30BOr0 aKkTHUBA OLEHKA MOTEHIMAJIBHOTO JOMOJHUTEIBHOIO JI0X0Ja HE
TIPOU3BOTUTCSI.

JI71st TOJITOBBIX IIEHHBIX OyMar, 1Mo KOTOPBIM MPEIyCMOTPEH JOMOJHUTEIBHBIN TI0X0/I, HO
IIEpEMEHHbIE MapaMeTphl, HCIOJIb3yeMbl€ Ui pacdyeTra COrJacHO JOKyMEHTaM 3SMUTEHTa, He
OTpe/ieJIeHbl Ha BECh CPOK OOpalieHusi, CyMMbl OyAyIIMX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS
WCXOJlI W3 U3BECTHBIX 3HAYEHWU TaKUX IEPEMEHHBIX IMapaMeTpoB Ha Jary pacuera. Ecin
pacdeTHas BEIMYMHA JOTIOJHUTEIHHOTO T0X0/a Ha JaTy MPUHUMAET OTPUIIATEIFHOE 3HAYCHHE, TO

)IGHG)KHI)II\/'I IMOTOK CUHUTACTCS PAaBHBIM HYIIIO.

1.2.2. BenuumHa MHAEKCHPYEMOr0o HOMHHAJIA.

JInst TOATrOBBIX IEHHBIX OyMar ¢ MHACKCHPYEMBIM HOMHHAJIOM, €CJIM B pacueT BEIUYHHBI
HOMHUHAJIa BKJIIOYCHBI TIEPEMEHHBIC, 3HAYCHUE KOTOPHIX HE 3aBHUCHUT OT pEIICHUS SMHUTCHTA,
HOMHUHAJIbHAsA CTOMMOCTh PACCUMTBHIBAETCS HA ATy KaXJIOTO JIEHEKHOTO IIOTOKAa HCXOAS U3
HOMHUHAJILHOM CTOMMOCTH Ha JaTy ONpEAeNeHUs CHpPaBEIIMBOM CTOMMOCTH, CpOKa JO JaThl
JICHE)KHOTO TOTOKAa M TMPOTHO3HOTO 3HAYCHMsI MHQIISIIUU JUIsi COOTBETCTBYIOIIEIO IEpHOJa IO
dhopmyie 2:

HOMHHAJI MH,, = OKPYTJ1 (HOMHHAJ MH,_; % (1 + [IPOTHO3 W, ) e, 2), (2 rae:

HOMHWHAJ UH,, - ICKOMO€ 3HaY€HHE HOMMHAJA Ha JaTy Ka)J0T0 JEHEKHOrO MOTOKA;

HOMHUHAJI UH,,_; - BelMuMHa HOMHHAJIA, pACCUMTAHHAs HAa JATy MPEALIECTBYIOUIECTO

JACHCKHOI'0 IMOTOKA, HO HC paHCC AAThI pacucTa CHpaBeﬂHHBOﬁ CTOUMOCTH. Pe3y.]'IBTaT pacdc€Tra HE

OKPYTJISieTCS;
HOMHWHAJ UH, - BEJIMYMHA HOMHUHAJa Ha JaTy ONpENeJeHUsi CIpaBeIMBOI
CTOUMOCTH;
[IPOTHO3 UIILl,_; - mnporHo3Hoe 3HaueHUWE MHQIANUM, OINpEeIeNeHHOEe Ha Jary

HPEIIIECTBYIOIIETr0 JEHEKHOro oToka (N-1).

JUis TONTOBBIX IIEHHBIX OyMmMar ¢ HMHICKCHPYEMbIM HOMUHAJIOM, B pacyeT BeIMYUHbI
KOTOPOT'O BKJIIOUEHBI IEpEMEHHbIE, 3HaU€HHE KOTOPBIX HE 3aBHCUT OT PELICHUs SMHUTEHTa, U IpU
TOM MpPEJyCMOTpPEHa €ro amMopTH3alus, HOMHUHAJIbHAas CTOMMOCTb PAcCUUTHIBAETCS Ha Jary
KaX/I0TO JICHEKHOTO IMOTOKA C YYETOM IMPEALIECTBYIOIIEI0 YAaCTUYHOTO IOTAIIEHUs] OCHOBHOTO
noira o gpopmyie:

HOMUHAJ UH',, = OKPYTJI(HOMWHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_4 ,2),

rae.
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HOMWHAJI UH',,- BennunHa HOMHHAIA C YYETOM €r0 aMOPTU3AIUHU - MCKOMOE 3HAUCHHUE
HOMMHAJIa Ha JIaTy KaKJIOTO JEHEKHOTO MOTOKA 32 BBIYETOM YAaCTHYHOTO IMOTAIICHUS OCHOBHOTO
J0ra C JaThl pa3MEIIeHUs] BBIMycKa (HEe BKIIIOYas YaCTHYHOE MOTalleHHEe OCHOBHOTO J0Jra B
COCTaBe JICHS)KHOTO MOTOKA N);

HOMHWHAJI UH,, - BenuumHa HOMHHaJla 03 y4eTa €ro amMopTH3allud - 3HAYCHHE,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEXKHOTO IMOTOKa mo Qopmyne (2) 6e3 ydera
YaCTUYHOTO TIOTAIICHHsT OCHOBHOTO JOJITa C JaThl pa3MeIIeHUs BBIIYCKa (C ydeToM
WHJICKCUPOBAHUS BEJTMYUHBI HOMUHAJIA, YCTAHOBIICHHOW HA JIATy pa3MEIICHUS BBIITYCKa);

CYMM(/Z10J1d AMOPT),,_; - cymMMa JoJiei YacTUYHOTO TOTAIICHWsS HOMHHAJIA C JaThl
pa3MeIeHus BBITYCKa JI0 JaThl ACHEKHOTO MOTOKa N (HEe BKIIIOYAs TOJIF0 YaCTHYHOTO TOTAIICHUS
HOMHHAJIA B COCTaBE JICHEKHOTO MOTOKA N).

B pacder CcymMMBI JEHEKHOTO TIOTOKAa BKJIIOYAETCS CyMMa YaCTHYHOTO TMOTAIleHHS
OCHOBHOTO JI0JITa, €CJIK OHO TMPEAYCMOTPEHO YCJIOBHMSIMH BBINYCKa B JaTy JEHEKHOIO IOTOKa,
paccunTanHas 1mo gpopmyie 3:

CYMMA AMOPT,, = max(OKPYTJI(HOMHWHAJT x 074 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x 10Ji1 AMOPT,, ,2)), (;) e

CYMMA AMOPT,, - uckomas BeIWYMHA YACTUYHOTO TMOTAIICHWs HOMHHala B JaTy
COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA;

HOMHWHAJI UH,, - BenuumHa HOMHMHana O€3 ydeTra €ro aMoOpTH3alluh - 3HauYeHUe,
paccyMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JEHEKHOTO mMoToka 1o dopmyne (3) 6e3 ydera
YaCTUYHOTO MOTAIIEHUS] OCHOBHOIO JIOJTa C JaThl pa3MeEIIeHHs BBIMYCKa (T.€. TOJBKO C Y4e€TOM
WHJICKCUPOBAHUS BEJIMYUHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha J]aTy pa3MelleHus BbIITYCKA);

HOMMUWHAJI - BenmnumHa HOMHHAJIA HA JIaTy pa3MEIICHHS BbIycka (0e3 ydeTa HHACKCAIlun
Y aMOPTH3aIUHN);

10J1d4 AMOPT,, - J10J11 YaCTUYHOTIO MOTalleHus HOMUHAJIA B JIaTy JCHEKHOTO MOTOKA

1.2.3. BeauunHa nepeMeHHON CTaBKM KyIOHA.

JInst ToNTOBBIX LEHHBIX Oymar, Mo KOTOPBIM IPOLIEHTHBIE CTABKH HE OTPE/ICNICHBl Ha BECh
OKHJIaeMBIHd CPOK OOpaIleHHs, CyMMBbl OYAYIIMX IEHEKHBIX IOTOKOB, JUI KOTOPBIX CTaBKa HE
olpeieNieHa Ha J]aTy OLIEHKH HHCTPYMEHTA, PaCCUUTHIBAIOTCS:

- JUI LIEHHBIX Oymar, B pacueT CTaBKH, [0 KOTOPbIM BKJIIOYEHbI NEpEMEHHBIE,
3Ha4YeHHE KOTOPBIX HE 3aBUCAT OT PELICHUS SMUTEHTA, - UCXO/s CTABKH, ONPENEIIEHHON C yuyeToM
IIPOTHO3HBIX 3HAUYEHUM TaKUX TEPEMEHHBIX MapaMeTpoB, (pacyeT CTaBKU BBIMOJHAETCS IO
¢dopmyrie, onpeieNeHHON YCIOBUSIMH BBITYCKa),

- JUISL TIPOYUX IIEHHBIX Oymar — UCXOJsl U3 CTaBKH, 33JaHHOM 11 Haubosee Mo3aHEro
KYIIOHHOT'O TIepHO/JIa.

Pacder cTaBOK BBINOIHSICTCS OTACIBHO IS KaXKI0IO KyIIOHHOI'O I€puoaa.
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Ecnu B kadecTBe NEpEeMEHHOro IapaMmerpa JUld pacyeTa CTaBKU KyIOHA YCIOBUSMHU
BBIITYCKA HHCTPYMEHTA IIPEAYCMOTPEHA «CTABKA MH(IISLIUI U HHAS «CTABKA JCHEKHOTO PHIHKa»
3HAYCHHWE CTaBKM COOTBETCTBYIOLIETO KYIIOHA PAaCCUUTHIBAETCS MO (popMyse, MpenycMOTPEHHOU
YCJIOBUSIMU  BBIIIYCKa HCXOJS W3 TPOTHO3HOTO 3HAYEHUS WHOISALUHUM, COOTBETCTBYIOIIETO
KY[IOHHOMY TE€pUOJy, U TMPOTHO3HOTO 3HAYEHUS] HMHOM CTaBKA JEHEKHOTO  pBhIHKA
COOTBETCTBYIOLIEH CPOYHOCTH (IIyTeM BbIOOpa MaKCHUMaJbHOTO M3 3HAYEHUM, PAaCCUUTAHHBIX C
MIPUMEHEHHUEM YKa3aHHBIX JBYX IIPOTHO3HBIX TAPAMETPOB).

[Ipu pacyere cnpaBeIUBONM CTOMMOCTH OCYIIECTBIISIETCA MEPECMOTP OYIYIIUX JICHEKHBIX
MMOTOKOB MPU HATUYUK OOHOBJIICHHOW MH(MOpMAIIMK O 3HAYCHUSIX CTAaBKH KyrnmoHa. HoBoe 3HaueHme
CTaBKM KyIOHa TMpHUMEHsIETCd C JaThl Hayajga COOTBETCTBYIOLIEro KYMOHHOTO TIEpUoja,
Onuokaiiiiero K JaTe yCTaHOBJIEHHS CTaBKHM (HO HE MO3JHEE JaThl Hayalda KyMOHHOTO Iepuoja, Ha
KOTOpBIM CTaBKa yCTAaHOBJIEHA, WJIM OoOJiee paHHEro KyHNOHHOTO NEepHoja, 0 Hayaia KOTOPOro
CTaBKa yCTAaHOBJICHA).

1.2.4. TIporHo3Hble 3HAYeHUS] HHQIALUH

Jlis nporHo3Hbix 3HaueHu uHduisuuu (ITPOI'HO3 UIIL) ucnonb3yroTcest 3HaYSHUS:

- «BMeHEeHHOW» nH}sinuu (nanee takxe — BUIILL, INF);

- 9KCHEPTHBINA MPOTHO3 O OYAYHMIMX 3HAYEHHUSIX UHQIISILUU - B CIy4ae OTCYTCTBHS
3HAYCHHUS «BMEHEHHOW» WHQIISIIUU JUIsi COOTBETCTBYIOMUX mTepuonoB (MOP wmm napyrue
JOCTYIIHbIE POTHO3bI). B KauecTBe JaHHBIX O MPOTHO3HBIX 3HAYCHUSX MEPEMEHHBIX MapaMeTpoB
MCIOJIb3YIOTCSl TIPOTHO3bI COLUATIbHO-IPKOHOMUYECKOTO pa3BUTH MUHUCTEPCTBA S3KOHOMUYECKOTO
pazButusi Poccuiickoi dbenepaunnlz.

Jlis Bcex mepuoJioB, JaTa Hayala KOTOphIX He mpeBbimaer 2028 rox (rox moramieHUs
Beimycka O®3 52002RMFS), B kauecTBe mnporHo3a WHEOIAIUA HCIOJIB3YETCS 3HAUYCHHE
«BMeHeHHOW» uH(usmmK s Bbimycka O®3 52002RMEFS, paccumtanHoe mo dopmyne (4) kak
paznuna Mexay CraBkod KB][ B Touke, COOTBETCTBYIONIEH CpOKY A0 moramieHust Boimycka Od3
52002RMFS, u cpenHeB3BeIIEHHOM TOXOAHOCTBIO K OTAIICHUIO 3TOTO YK€ BBIITYCKa:

INF<3028 = KB/l52002 — YT Ms2002, (4)

Jlis Bcex MepHoJIOB, HAYMHAMOIMIUXCS B mpoMexytke ¢ 2029r. go 2030r. (Bkiroyas), B
KayecTBE MPOrHO3a MHQIIALUN UCTIONB3YEeTCs 3HaUeHUE, pacCYMTaHHOE 1o Gopmyse (5), ucxoas us3
3Ha4eHuH «BMeHeHHOI» nH}sun BoimyckoB OP3 52002RMFS u 52003RMFS:

_ t52003~ts52002 | (1 + INF52030/100)t52003 c
INF3029-2030 = OKPYTJI (1 + INFpgyq/100) 52002 11,4 ]*100, (5)

riae:
INF<3030 = KB/l52003 — YT Ms3003, (6)

1 Hampumep, MAX (undusiims; KitodeBast CTaBKa)
12 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF 5028 - 3HaYCHUE «BMEHEHHOW» nH(Isuu st Boimycka OD3 52002RMFS,
paccurtanHoe 10 Gopmyiie (4) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCIIE 3aMSITON — pe3y/IbTaT pacueTa Io
dbopmyiie (4) COOTBETCTBYET 3HAUCHHIO B TIPOIICHTAX;

INF<5030 - 3HaU€HUE «BMEHEHHON» UHpsanuu 1 Beimycka OP3 52003RMFS,
paccurtanHoe 10 Gopmyiie (6) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCIIE 3aISITON — pe3y/IbTaT pacueTa Io
dbopmyiie (6) COOTBETCTBYET 3HAUCHHIO B TIPOIICHTAX;

ts520021 52003 - 3HAQUCHHE CPEOHEB3BEIICHHOI'O CpPOKa 0 IIOralllCcHUS BBIITYCKOB
Od3 52002RMFS, 52003RMFS, paccuntaHHOE€ B rojjaXx ¢ TOYHOCTbIO J0 4-X (YEThIpeX) 3HAKOB
TOCIIE 3aMITOM;

KBAs2002, KBAs2003 - 3Hauenume CraBkm KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 710 moraimieHus BeimyckoB Od3 52002RMFS, 52003RMFS;

YTMs5002, YTMsy003 - CpeOHEB3BEIIEHHA JOXOJHOCTh K MOTall€HHIO BBIMYCKOB O®D3

52002RMFS, 52003RMFS na naty oneHkH, myonnkyemas MOCKOBCKOM OHpKen.

Jlis Bcex MepuoJIoB, HaYMHAIOIMUXCS B mpoMexyrtke ¢ 2031r. go 2032r. (Bkiroyas), B
KauecTBe MPOTHO3a HHQIISIITUU UCIIOIB3YeTCsl 3HAaUeHHEe, paccunTanHoe 1o Gopmyne (7), ucxons u3
3Ha4YCHHUH «BMeHeHHOW» nHDIsimu BeimyckoB OD3 52003RMFS u 52004RMFS:

ts52004=t52003 [ (1 + ]NF52032/100)t52004

INF,031_2032 = OKPYTJI L+ INFapgsg /100 G007 4 1%100, (7)
I'ne:
INF<z032 = KB/l52004 — YT Ms3004, (8)
INF<5030 - 3HaYCHUE «BMEHEHHOW» MHGs1mu 1 Beimycka OD3 52003RMFS,

paccuutanHoe 1o Gopmyre (6) ¢ TOYHOCTHIO 0 2 3HAKOB MOCJE 3aMATON — pe3yynbTaT pacyeTa Io
(dbopmye (6) COOTBETCTBYET 3HAYCHUIO B MPOIICHTAX;

INF 5032 - 3HaUeHUE «BMEHEHHONY nHpsauuu ans Beimycka OD3 52004RMFS,
paccuutanHoe 1o Gopmyre (8) ¢ TOUHOCTHIO 0 2 3HAKOB MOCJE 3aMATON — pe3ysnbTaT pacyeTa Io
dbopmyne (8) COOTBETCTBYET 3HAUEHHIO B MPOIICHTAX;

52003, £52004 - 3HAaY€HUE CPEIHEB3BEIIEHHOTO0 CpOKa /0 IMOTAllEHUs BBIMYCKOB
O®3 52003RMFS, 52004RMFS, paccuntaHHOE B T0OJax C TOYHOCTBIO 10 4-X (YEThIpeX) 3HAKOB
MOCJIe 3aMmsAToMH;

KB 52003, KBs52004 - 3nauenne CraBku KB/ B TOouke, cooTBeTCTBYyIOLIEH
CPEIHEB3BEIICHHOMY CPOKY A0 noraiienus BeityckoB OD3 52003RMFS, 52004RMFS;

YTMs5003, YTMs55004 - CPEOHEB3BEILIEHHAs NOXOAHOCTh K IIOTalllEHHUIO BBIYCKOB

O®3 52003RMEFS, 52004RMFS Ha naty oueHkH, myoiauKyemass MOCKOBCKOW OUprKeH.
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Jlns Bcex mepuojoB, HauumHaromuxcs B mpoMmexyrke ¢ 2033r. mgo 2033r. (Bkirouasi), B

KayecTBE IPOrHo3a MH(ISALUN HUCHOJB3yeTCs 3HaueHue, paccuutaHHoe no gopmyne (10), nexons
13 3HA4E€HUHN «BMEHEHHOI» nHsiuu BoiyckoB O®3 52004RMEFS u 52005RMFS:

t52005~¢52004 | (1 + INF<,033/100)ts2005

INF2033_2033 == OKPYF.}I

roe:

(1 + INF.543,/100)ts52004 —11],4 %100, (9)

INF<3033 = KB[s2005 — YTMs300s, (10)

INF<z032

INFSZOSS

520045 52005

KBASZOO‘I—' I(BASZOOS

YTMs3004, YTMs3005

- 3HAYCHUE «BMEHEHHOW» HHQISAIUU JIs BBITyCKa
O®3 52004RMFS, paccuntanHoe 1o dopmyne (8) ¢
TOYHOCTBIO JIO 2 3HAKOB TNOCJE 3amsiTOd — pe3yJbTaT
pacuera 1o Qopmyine (8) COOTBETCTBYyeT 3HAYCHUIO B
MPOIICHTAX;

- 3HAYEHUE «BMEHEHHOW» WHQIAIMM Ui BBIIYyCKa
O®3 52005RMFS, paccuntannoe mo dopmyne (10) c
TOYHOCTBIO JIO 2 3HAKOB TOCJE 3amsiTOd — pe3yJbTaT
pacuera 1o ¢opmyne (10) cOOTBETCTBYeT 3HAYCHHIO B
MPOLIEHTAX;

- 3HAYeHHE CPEJHEB3BELICHHOIO CPOKa JI0 MOralleHus
BBIITYCKOB O3 52004RMEFS, 52005RMFS,
paccuuTaHHOE B TOJaX C TOYHOCTBIO JI0 4-X (YeThIpex)
3HAKOB IIOCJIE 3aIATO;

- 3HaueHue CraBku KB/l B TOuke, cooTBETCTBYyrOLIEH
CPEIHEB3BEIICHHOMY CPOKY [0 TOramieHusi BBIMYCKOB
OD3 52004RMFS, 52005RMFS;

-  CPCOHCB3BCHICHHAA AOXOJHOCTb K IIOTallICHUIO

BbimyckoB O®3 52004RMFS, 52005RMFS Ha nary ouenku, nybinukyemas MoOCKOBCKOM

ouprxe.

IIpumeuanue:

[Ipu Bemonnenun pacuera INFyp9_2030 » [NFp931-2032 3HaueHUs MoKazarenen

INF;033-2033, INF<2028, INF<2030, INF<2032, INF<5033, KOTOpBIE B pe3ysibTaTe HX pacuera 1o

dopmynam (4), (6), (8), (10) siBisitoTCS 3HAUCHUSMH B TIPOIICHTAX, IEPEBOIATCS B 3HAUCHUS B

J0JIAX €AVMHUIIbI (HyTeM JACJICHUA KaXXI0I'o u3 HUX Ha 100 - gTo sABHO OTPAa’KCHO B (1)opMynax

(5), (7), (9)). Pesynbrar pacuera no ¢opmynam (5), (7), (9) cooTBeTCTByeT 3HAYCHHUIO B

MPOLCHTAX, OKPYIJICHHOMY 10 2 3HAKOB IIOCJIC 3aIISITOM.



117

Jns Bcex mepuoaoB, HayuHaroumxcst ¢ 2034r., B KadecTBe NpPOTHO3a HHOISIHUN
WCTOJB3YEeTCA SKCIEPTHBINA POTHO3 UHISIINN.

Ecmu cpok morameHusi JOJATOBOTO HHCTpyMeHTa He mpeBbimmaeT 2034r. U OTCYTCTBYIOT
MHbIE IPOTHO3HBIE 3HAYEHHUS] INEPEMEHHBIX IAapaMeTpPOB, TO BIMSHHUE 3KCIIEPTHOIO IPOTHO3a
MHQIIAIMN Ha Pe3yJabTaT pacyeTra CHPaBeUIMBOM CTOMMOCTH TIPHU3HACTCS HE3HAUYHUTEIBHBIM,
pacueTHas IeHa LEHHOH Oymarm MOKeT ObITh KIacCH(pHUIMpPOBaHA B ypoBeHb 2. B ocTambHBIX
ciydasx (MOMUMO MH(MISIUU UCHIONB3YIOTCS MHbIE HEHAOI01aeMble JaHHbIE WM CPOK MOTalICHUS
npesbimiaeT 2034r.) BIMSHHUE S3KCIEPTHOIO MPOTHO3a HHQISAIUN TPU3HAETCS 3HAYUTEIbHBIM,

pacueTHas IieHa lIeHHOH OyMaru kiaccuduuupyercs B ypoBeHb 3.

1.2.5. TIporHO3HBIE 3HAYCHHS IPOYNX ITEPEMEHHBIX TAPaMETPOB

IIporHo3Hbie 3HAYEHUS] «KOPOTKHUX» CTABOK JEHEKHOr0 PbIHKA (VIS MJIABAKOIIUX
NPOIEHTHBIX CTABOK HAa CPOK TMPeI0CTABJIEHHS [€HEXKHBIX cpeacTtB 10 1 Mecsaua
BKJIIOYHMTEIbHO).

K «xopoTkum» cTaBkaMm JCHEKHOTO pPbIHKA OTHOCSTCS CJEAYIONIUE TUIaBaIoIne
MPOIICHTHBIE CTABKH, €CJIM OHU MPEAYCMOTPEHBI YCIIOBUSIMU BBIMTYyCKa OIICHUBAEMOTO HHCTPYMEHTA:

- craBka RUONIA

— craBka ROISfix co cpokamu 1 Henens, 2 Hemenu, 1 Mecsiiy

- crtaBka PEIIO, mo omepanusm llentpansHoro 6anka Poccuiickoit deneparuu Ha
CPOK JI0 OJTHOTO MecsIa (BKIIOYUTEIHHO)

— KiroueBas craBka LlenTpansaoro 6anka Poccuiickoit deneparun

— craBka Kb]/[ Ha cpok 0 ogHOTO MecsIa (BKIIOYUTEIBHO).

Ecnu B xauecTBe nepeMEHHOTO MmapaMeTpa MpeaycCMOTpEeHa TIaBarolas MpoIeHTHAs CTaBKa
CpokoM 10 1 Mecsma, To MPOrHO3HOE 3HAaUeHHEe Takoro mapamerpa (Rater) paccumThiBaeTcs 1o
dbopmyne (11) kak pasnuna wmexay CraBxkoit KBJI B Touke, COOTBETCTBYIOLICH
CPEIHEB3BEIIEHHOMY CPOKY JI0 MOTAlIeHUs OLIEHHBAEMOTO MHCTPYMEHTA, U BEIMUYMHOMN «CpemHeit

HpOHeHTHOﬁ MapK1 HaJl CTOUMOCTBIO (I)OH,Z[I/IpOBaHI/IH»Z

Ratef = (KBAAO rnoraimieHus CpMCoF): (11)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (12)
(P—-1000)
Mecor = FIX\ynou — 1000t " (13)
rie:
KB/ 16 noramenus - 3Hauenue CraBkm KBJ[ B  Touke, COOTBETCTBYIOIIEH

CPCAHCB3BCUICHHOMY CPOKY OO MOTallICHUA OLICHUBACMOI'0O HHCTPYMCHTA,
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cpMcor - 3HAUCHHE «CPEIHEH MPOLIEHTHON Map)Ku HaJl CTOUMOCTBIO (DOHIUPOBAHUS,
paccuntanHoe 1o (opmyine (12) Ha AaTy OLEHKM WHCTPYMEHTA Kak cpenHee apu(METHUECKOe
3HAYCHUH TOKAa3aTeNs «IIPOLEHTHOW MapXH HaJ CTOUMOCTBIO (POHAMPOBAHUS), PACCUNTAHHBIX 110
dopmyie (13), mo kop3une BeiryckoB OD3-T1K;

Mcor - 3HAUCHHE IIPOLIEHTHON MAap>Ku HaJl CTOMMOCTBIO (DOHIMPOBAHUS), PACCUNTAHHOE
o ¢popmyine (13) anst Bermycka OD3-I1K, Bxoasiero B kop3uHy BeiyckoB OD3-I1K;

FIX ynou 3HaueHue (PMKCHUPOBAHHOHW YacTh KymoHa s Beimycka OD3-I1K (mampumep,
g Bbimycka 29010RMFS kynon ycranaBnuBaerca B BenuuuHe RUONIA + 1.60% u BenuuuHa
FIX\ynon ipuHuMaeTcs pasuoi 1.60%);

P - 1eHa (0e3 yyera KYyMOHHOTO J10X0Ja) KOHKpeTHoro Beimycka O®3-IIK na nmary
pacdera B pyoJIsx;

t - CPEIHEB3BEIICHHBIN CPOK JI0 MOranieHus: KOHKpeTHoro Boimycka OP3-T1K.

Ilpumeuanue:

Ha pary yrBepxkaeHus Hacrosed penakiuuu Mertoaukn kop3uHa BblyckoB O®P3-IIK
(nepeuens BbimyckoB OD3-11K, BKiIto4aeMbIX B pacyeT CpM,r) BKIIIOYAET CIEAYIOIINE BBITYCKH:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

ITepeuens BeimyckoB OD3-11K, BKItoUaeMbIiX B pacuet CpM ,r, nepecmarpuBaetcs [IUD B
CIIEIYIOLIUX CIy4asX:

- pa3Mmelnenre HoBbIX BoITyckoB OD3-T1K;

- YCTAaHOBJICHUE PAaHEE HEOIPEICIICHHBIX CTABOK KYIIOHA Ha BECh OKHUJAEMBIA CPOK
obpamenus OD3-T1K, BKIIOYECHHOTO B KOP3UHY.

Hospriit nepedens BoimyckoB OD3-T1K, BkitrogaeMbix B pacuer CpM ,r, ¥ AaTa Hayajga €ro
npuMeHeHust yctaHaBiauBaroTcss [IM® mo cormacoBanuto co CJI m He TpeOylOT ONEpaTUBHOTO
BHECEHUS COOTBETCTBYIOIINX U3MEHEHHH B HACTOSAIIYI0 MeToauKy (yTBEp>KICHHSI HOBOM peIaKINU

Meroaukn).
Breimyck O®3-I1IK, uckmtogaercs u3 pacuera CpMeop IpU HACTYIJICHUH Haubojee paHHEH U3

JiarT:
- JIaThl TIOTAIICHUS BBIMTYCKA;
- JaThl  Hayajla KYINOHHOTO Mepuoja, C€ KOTOPOTO  YCTaHOBJIEHBI  paHee

HeoTIlpe/ielIeHHbIEe CTaBKM KyIOHa Ha BeCh 0’KuJaeMblil cpok obparienus OD3-T1K.

Ilena P Beimycka O®3-IIK ompenensercs mo naHHbIM MOCKOBCKOM OWpXKH, €cily OHa
SBJIIETCS aKTUBHBIM PBIHKOM B OTHOWIEHMHM KOHKpeTHOoN O®d3-IIK, B mopsake, yCTaHOBIEHHOM
IIpaBunamu onpenenenus CHA jyist pacuera cipaBeyIMBON 1IEHBI YPOBHA 1.

Ecnu Ha nary pacueta niena P koHkperHoro Bbimycka O®3-1IK He ompenenena (B T.4. 1o
IpUYMHE TOro, 4YT0 MOCKOBCKasi Oupka He SBISIETCA B JaTy pacyeTa aKTHBHBIM PBIHKOM IS

BbIITycKa), TO Tako¥ BeiTyck OdD3-I1K He BkitouaeTcs B pacuer cpMe,r.
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Ilpumeuanue:

[Tokazarens M ,r OTpa)kaeT IMPEMHUIO CBBHIINIC CTOMMOCTH (GOHAUPOBAHUS (IO CTaBKE
neHesxxHoro peiHka - RUONIA), koTopyro MHBECTOpHI 3akiiajbiBatoT npu nokynke OD3. Takum
00pa3oM, pIHOYHBIE OXKHUJIAHUS 110 CTOMMOCTH (YOHIUPOBAHUSA (TI0 TIPOTHO3HOMY 3HAUYEHHUIO CTaBKH
RUONIA) B0O3MOXHO omnpeAenuTh Kak pasHuny Mexay 3HaueHueM KBJ[ B Touke,
COOTBETCTBYIOIIECH CpeTHEB3BEIICHHOMY CPOKY 110 ToramieHus nanHoit Od3 u nokazarenem M, p.

Hanpumep, npu craBke S-metHeit ODP3 B pasmepe 8.57% wu 3HaueHuss M ,r B pazmepe
0.52% psiHOYHBIC OKUJAaHUA TI0 cpeaHemy 3HaueHnio ctaBku RUONIA B Teuenue 5 €T cOCTaBsT
8.05%.

IIporHo3Hbie 3HAYEHHUS CTABOK [ICHEKHOT0 PbIHKA «CpeaHei» cpo4yHocTH (IJIs
IUIABAIOIIMX MPOIEHTHBIX CTABOK HA CPOK MPeN0CTABJIEHUS JeHEKHBIX cpeacTB oT 1 mMecsina
110 2 JIeT BKJIIOYHMTEIbHO)

K craBkam IEeHEKHOTO PBIHKA «CPEIHENH» CPOUYHOCTU OTHOCSATCS CIICIYIOIIUE TUTABAIOIINE
MPOIICHTHBIE CTABKH, €CJIM OHU TIPETYCMOTPEHBI YCIOBUSIMH BBIITYCKA OIIEHUBAEMOTO HHCTPYMEHTA!

— craBka ROISfix co cpokamu 2 mecsia, 3 mecsia, 6 MecsIeB;

- craBka KbJ[ Ha cpok oT 1 mecsimia 10 2 jeT (BKIFOYUTENBHO ).

Ecnu B xauecTBe epeMEHHOT0 MMapaMeTpa MpeyCMOTPEHA IIJIABAOIIAs TPOLIEHTHAs CTaBKa
cpokoM oT | wMmecsma g0 2 €T, TO MPOrHO3HOE 3HadeHWe Takoro mapamerpa ( Rateg)
paccuuthiBaetrcs 1o ¢opmyne (14) xkak MPOTrHO3HOE 3HAYEHHE «KOPOTKOM» CTaBKU JIEHENKHOTO
pBIHKA HA aHAIM3UPYEMOM IEpUoJie, YBEIIMYCHHOE Ha Pa3HUILy MEXIy O€e3pHUCKOBOI JOXOIHOCTHIO

«CPEAHLETO» CPpOKa U ((KOpOTKOfI» 6e3pI/ICKOB0ﬁ JOXOJHOCTBIO:

Ratef = (KBAAO norauieHust CpIVICOF) + (KBﬂCpO'{HOCTb CTaBKH KBtﬂl AEHB)’ (14)
I'ne:
KB cpounocrs crasxn - 3HaueHne Crasku KB/l B TOuYKe, COOTBETCTBYIOIIEH CPOYHOCTH

CTaBKHU JICHE)KHOTO PhIHKA (HampuMep, eclii 3HaUYeHUE CTaBKU KYMOHA OMpeeNsaeTcsl Kak 3HaueHUe
0eCKYIOHHON JOXOIHOCTU TocOymar Ha cpok 24 mecsina, To KBJI ans 2-x ner;
KB/ rens - 3HaueHue CraBku Kb/ B Touke, cootBeTcTBytromieit cpoky B 0.0027 rona.
Ipumeuanue:
ITpu ompenenennu 3Ha4eHUust KB/ cpounocrs crapcn TOYKA, COOTBETCTBYIOIIAS CPOYHOCTH

NEPpEMEHHOTO MMapaMeTpa ILTaBaroMeH HpOHeHTHOﬁ CTaBKHU, OIIPCACIIACTCA B CICAYIOMIEM IMOPAIKE.

CraBka KB/l (3HaueHue KpuBOil OECKYNOHHOW JTOXOJHOCTH) MOXKET PacCUMTHIBATHCS B
TOYKE, COOTBETCTBYIOILIEH:

. 13
- CpeIHEB3BEIICHHOMY CPOKY MoraiieHus / oQepThl 0 IIEHHOW Oymare ™, HIu

13
HpI/I pacdyeTe CpE€AHEB3BEIICHHOI0 CPOKa O IMOTallIC€HUI / O(i)epTI)I IIPOMEXKYTOUHBIE OKPYTJICHHUS HE NPOU3BOIATCI, PE3YJIbTAT BBIPAKACTCSA B
roxax, OKpYyrisi€Tces 10 4 3HAKOB TIOCIIE 3arsIToi. B CJIyda€ €CJIM BBITYCKOM IPEAYCMOTPEHO YAaCTUYHOE MOralli€eHNue OCHOBHOI'O J10JII'a, HO BEJIMYUHBIL
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- CPOKY IIOTallICHUs JIETIO3UTa UIIN
- CPOYHOCTH IPOLEHTHOM CTaBKU B CiIy4asX, M[PEIyCMOTPEHHBIX HACTOSAIICH
MeTtonkoH, nim

- JFOpany  OMP)KEBOTO HMHJIEKCAa B CIydasX, NPEAyCMOTPEHHBIX I.2.1 HacTosmien
MeToauku, uim

- MHOMY CpPOKY B CIIy4asiX, ONPEICIICHHBIX HacTOAENH MeToauKou.

Ilpumeuanue:

[Tpu pacuere CraBku Kb/l 3HaueHne Cpok ompeaensercs B ToJiaX, OKpYTiseTcs 10 4 3HaKOB
nociie 3ansaToil. Mcxoanble nanHble (3a UCKIIIOUEHUEM YKa3aHHBIX B 11.1.4 Hacrosmeid Metoaukn),
OTIpe/IeNIEHHbIE B JHSX, IEPEBOJIATCS MyTEM JIEIEHNs UCXOIHOTO 3HaueHus Ha 365. Eciou B pacuere

HCIIOJIB3YIOTCA JaHHBIC, BRIPAXKCHHBIC B MCCALAX, TO PE3YJIbTAT OMPEACIIACTCA KaK:

— 1 mecs: 0.0833 roma
— 2 MecdIa: 0.1667 roma
— 3 Mecsna: 0.2500 roma
— 4 Mecsna: 0.3333 roma
- 5 mecsames: 0.4167 roma
— 6 mecsrie:  0.5000 roma
— 7 mecsaneB:  0.5833 roxa
— 8 mecaneB:  0.6667 rona
— 9 mecsie:  0.7500 roma
— 10 mecseB: 0.8333 rona
— 11 mecseB: 0.9167 rona
— 12 mecsnes:  1.0000 ron.

B Ppacue€TC UCIIOJIB3YIOTCA:

- Meroauka pacu€rta KpHBOM  OECKYNMOHHOM

o . .14,
obnuranui, onpeaeineHHas MOCKOBCKOW OMpIKen

JOXOOHOCTH  TOCYAAPCTBEHHBIX

- JUHAMUYecKHe nmapaMmerpbl G-KpUBOU MO COCTOSIHUIO HA KaXK/IbIi TOPTOBbIN J€Hb.
Ncrtounuk nndopmanuu: opuuanbHbiil calT MOCKOBCKON OUPIKH.

Ipumeuanue:

IIpu pacuere CraBku KBJ[ mpomMexyrodHble OKPYIJIEHHS HE MPOU3ZBOAATCS, PE3YJbTaT

BbIPAKACTCA B ITPOUCHTAX, OKPYTJIACTCA OO 2 3HAKOB IIOCIIC 3aIISTOM.

HpOFHO?.HLIG SHAYCHUA <«IMHHBIX» CTABOK PBbIHKA KaluTajada (I[.]'Ifl IJIaBaKl I X

MPOUEHTHBIX CTABOK HA CPOK NMPEA0CTABJCHUA NJECHEKHBIX CPEACTB CBLIIIE 2 .]'IeT).

ToramaeMbIx JacTeld He OnpeaeIeHbl HA BECh O)KI/IZ[aeMHﬁ CpOK OGpaI]_ICHI/IH (HaanMep, I 06eraum71 C UIIOTCYHBIM HOKpLITI/IeM), TaKU€ CyMMBI
CYUTAKOTCA YCTAHOBJIEHHBIMU B JaTy OKOHYAHHSA KYNOHHOT'O I€puoAa, MO UCTECUEHUU KOTOPOIr'0 OHH BBIIAYMBAIOTCH, U YUUTBHIBAIOTCSA B pacyeTe
JIOOBIX BEJIMYUH, NIPEAYCMOTPEHHBIX HaCTOﬂIIIeﬁ MeTOI[PIKOfI, C ATOM JaTBI.

¥ Merozuka pacuéra KpuBOi OECKyIOHHOI JT0XOAHOCTH OMyOJIMKOBaHa Ha caiite MOCKOBCKO#M OupxH. B 1ensx pacuera cripaBeJInBON CTOMMOCTH
HCIOJNIB3YeTCs PeaKIUs METOJUKH, aKTyalbHas Ha JaTy BCTYIUIEHUS B CHIy HacTosmmx IIpaBuin. IIpu BHeceHHMH M3MEHEHHMII B METOMUKY pacd éTa
KpUBOH OECKYIOHHOH JOXOJHOCTHM [JaTa Hadala HCIIONb30BAaHUS H3MCHCHHOM METOAUKH B IENAX pacdeTa CIIPaBeUIMBOI CTOMMOCTH
YCTaHABIUBACTCS OTJEIHHO IO COIIACOBAHUIO CO CIIENUATN3HPOBAHHBIM JI€IIO3UTaPHEM.
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K «11MHHBIM» cTaBKaM pbhIHKA KaluTajla OTHOCSTCS CIEAYIOLIME IJIaBAIOLIUE IPOLICHTHBIE
CTaBKH, €CJIM OHU IIPELYCMOTPEHBI YCIOBHUAMHU BBIITYCKA OLIEHUBAEMOI0 MHCTPYMEHTA!

- craBka Kb/l Ha cpok cBbiie 2 J€T;

- JIOXOJIHOCTb K IoTaleHuto Belmycka OdP3.

Ecnu B xauecTBe mepeMEHHOTO IapaMeTpa MCHOJb3yeTCs IJIaBarolasi MPOLEHTHAs CTaBKa
CPOKOM OT 2-X JIET, TO IPOTHO3HOE 3HaueHue Takoro napamerpa (Rater) npunumaercs paBHbIM
3HaueHuto CrtaBku KBJ| B Touke, COOTBETCTBYIOLIEH CPOYHOCTH TaKOH IUIaBarolleld MpPOILEHTHOMN
CTaBKU (HampuMmep, €clIM 3HAYeHHE CTaBKM KyIOHa OMNpeJeNsercs Kak 3HaueHue OecKyrnoHHOU
noxoaHocTu rocoymar Ha cpok 5 set, To CtaBka Kb/] paccuntbiBaercs njst cpoka B S JIeT).

Ilpumeuanue:

Ecnu B xauecTBe mepeMEeHHOTO NapaMerpa MCHOIb3yeTCs IJIaBarolas MPOLEHTHAs CTaBKa
3aMMCTBOBAHMS Ha pBIHKE KamuTana («UIMHHas» CTaBKa), TO PHIHOYHBIA PHUCK H3MEHEHHUS
MPOLIEHTHOM CTaBKM IO HHCTPYMEHTY OTCYTCTBYET (TPUCYTCTBYET TOJIBKO PHUCK H3MEHEHUS
KPEAUTHOTO CIIPE/Ia) U BO3MOXHO MPUMEHEHHE TTOCTPOEHUS MMPOTHO3HBIX JIEHEKHBIX MOTOKOB U MX

AVUCKOHTHUPOBAHHA UCXOJ U3 TCKYIIUX IMPOUCHTHBIX CTABOK IO MHCTPYMCHTAM.

IIporHo3nble 3HaYeHUs] MPOYMX IepPeMEHHbIX TMapaMeTpoB (IIOMHMO CTaBOK
JeHEesKHOT0 PbIHKA).

[Ipn otcyrcTBuM HaOMIOAAEMBIX JAHHBIX O MPOTHO3HBIX 3HAYEHUAX MEPEMEHHBIX
napameTpoB (Hampumep, poct BBII) ucmons3yeTcss 3KCepTHBIA MPOTHO3 O OYAYIIUX 3HAYCHHSIX

nepeMeHHoro napamerpa (MOP unu apyrue 1ocTynHbie IPOrHO3bI).

1.3. OmnpenesieHHe CTAaBKHU MCKOHTHPOBAHUS
CraBKa JTUCKOHTHPOBAHUSA OYIyIIUX JCHEKHBIX IMOTOKOB OINPEACIACTCS IS JIOJTOBOM

LIEHHOM OyMaru Ha KakJyto JaTy pacueTa ClpaBeJIMBOA CTOUMOCTH.
CraBka quckoHTHUpoBaHuA npuHuMaercs paBHo CraBke KB/[ B Touke, cOOTBETCTBYIOLIEH

CPEIHEB3BEIIEHHOMY CpOKY 10 morameHus / odepTbl IIeHHOW Oymaru, yBETUYEHHOW Ha
COOTBETCTBYIOIIIEE 3HAUEHUE KPEAUTHOTO CIIpea:
— DKCIIEPTHOE 3HAYEHHUE KPEIUTHOTO CIIpEaa;
— MEIUAaHHOE 3HAYCHHWE M3 JWana3oHa KPEAUTHBIX CIPENOB, ONPEIEICHHOE s
PEUTHHTOBOW TpYyNIbl JOJITOBOM IIEHHOW OyMaru B cooTBeTcTBHM C 1.2.1.
HacTosmen MeToIMKy — eCly He 3aaH0 SKCIIEPTHOE 3HAYEHUE KPEAUTHOIO CIIpena
(32 HMCKJIIOYEHHWEM JIONTOBBIX HWHCTPYMEHTOB, OTHECEHHBIX K [V pedTuHroBoi
rpyIIe, MEINAHHOE 3HAYEHUE KPEOUTHOIO CIpeda Uil KOTOPBIX OINPENEIseTCs B
0Cco0OOM TopsiIKe);

— IS TOCYJApCTBEHHBIX IEHHBIX Oymar (ToNbKo s (pemepaabHBIX IIEHHBIX Oymar)

MCIUAHHOC 3HAYCHUEC KPECAUTHOI'O CIIp€aa MPUHHUMACTCA paBHbIM 0.

Ilpumeuanue:
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Ecnu 3Ha4YeHwWe KPEAMTHOTO CHpea yCTAaHABIMBACTCS MCXOJs M3 HAOIIOAaeMbIX JaHHBIX (B TOM
YHUCJIC HAa OCHOBC KPCAUTHOTO CIIpCaa IO aHAJIOTMYHBIM BBIITYCKAM JAaHHOTI'O SMHUTCHTA, MCAUAHHOT'O
3HA4YEeHHUsI CIIpe/la PEUTHHTOBOW T'PYIIIbI, CKOPPEKTHPOBAHHOTO Ha MPEMHIO/TUCKOHT 3a 0COOBIe
YCIIOBUSI Ha OCHOBE HAONIOJAaeMbIX JaHHBIX), pacyeTHas Ll€HAa LEHHOW OyMmMaru MOKET ObITh
KjIaccuuupoBaHa B ypoBeHb 2. B ocTalbHBIX cCilydasix pacyeTHas IleHa IIeHHOH Oymaru

KIIACCU(UITUPYETCS B YPOBEHB 3.

1.4. CpeaHeB3BellleHHBIH CPOK 10 MorameHunsi/opepTbl — B3BEILICHHBIN 10 TpaduKy MorameHus

HOMUHaJIa OOJUTAIINK 0XKUJAEMBIM CPOK 00OpaIlieHus B T0J1ax, paCCYUTHIBAEMBIN 0 hopmyrie:

n
Cp.B3B. CpoOK = Z(CFi X (t; — 1)/365)

i=1
rne:
CFi — cyMma 4acTUYHOTO (MJIM TOJHOTO) MOTalleH sl HoMHHaIA (B % OT HOMHHAJIA) Ha
7aTy pa3MeneHusl BBITYCKa,
ti — mara yacTHYHOTO (WJIM MOJHOTO) MOTAIICHNs] HOMUHAIA;
T — J1aTa OICHKH.

B cnydae ecnu BBIMYCKOM HE MPEAYCMOTPEHO YAaCTUYHOE IMOTAlIeHHME OCHOBHOTO JOJTa
(amopTH3aius), TO CPETHEB3BEIICHHBIM CPOK M0 TOTaeHus/0hepThl paBeH NEPHOIY OT IaThl
OTIpe/ieNieHus CIPaBEUIMBONM CTOMMOCTH A0 HauboJsiee paHHEH U3 JaT: JaThl MOTAIICHUS WM JaThl
odepThI 10 OONIUraIiy, YKa3aHHOM B PEIICHUU O BBITYCKE.

B cinydae ecnu naTa OleHKM COBMAAAET C AAaTOil 0epThl, TO pacyeT CPeAHEB3BEIIEHHOTO
CpOKa MPOU3BOIUTCS OT AAThl OLEHKU 0 Haubosee paHHe U3 JaThl MOTralleHus WK JaThl OQepThl,
cieayronie 3a JaToi OI[EHKH.

[Ipu pacuere cpenHEB3BEIICHHOTO cpoka 1o mnorameHus / odeptsl [IpoMexyTounbie
OKPYTJICHUSI HE TIPOU3BOIATCS, PE3YIbTAT pacyeTa BhIPAXKAETCs B TOJlaX, OKPYIJIAeTcs 10 4 3HAKOB
MOCJIE 3aMSATOM.

B cnyyae ecnu BBITYCKOM MPEAyCMOTPEHO YAaCTHYHOE TOTalleHWe OCHOBHOIO J0Jra, HO
BEJTHYMHBI [OTAMIAEMBIX YACTEH HE ONPEICNCHbI Ha BECh OXKHIAEMbIil CPOK OGPAIICHNMs , TaKue
CYMMBI CYHMTAIOTCSI YCTAHOBJICHHBIMU B JIaTy OKOHYaHUS KYIMOHHOTO MEpHOJa, MO HCTEUECHUU
KOTOPOTO OHM BBHITUIAYMBAIOTCS, U YYUTHIBAIOTCSA B pacyere JFOOBIX BETUYHMH, TMPETyCMOTPEHHBIX

HacTosIIel METONKOM, C 3TOM JaThI.

2.1 PEIJIAMEHT PACYETA KPEIUTHOI'O CIIPEJA JJIsd JOJII'OBBIX
NHCTPYMEHTOB

B cooTBeTCTBHU ¢ HACTOSIINM pEeriiaMCHTOM erI[HTHLIﬁ CIip€a paCCUUTBIBACTCA IJIA:

15 HaanMep — IJIA 06m/1rau1/1171 C UTTOTCYHBIM IMOKPBITUCM.
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- JOJATOBOM IIeHHOW Oymaru, HOMUHHPOBAaHHOM B pyOIsax (3a HCKIIOYEHUEM
roCyJapCTBEHHBIX IIEeHHbIX Oymar P®D).

Jlns neneyt pacyera KpeAUTHOTO CIIpesia OCYLIECTBISETCA CIIENYIOIIas MOCIEA0BaTEIIBHOCTD
JEHCTBUI B OTHOIICHUH JI0JTOBOM IIEHHOM Oymaru:

- B 3aBUCUMOCTH OT HAJIMYUS WIN OTCYTCTBUS KPEIUTHOIO PEUTHHIA Yy BLIHyCK&lG (aB
€ro OTCYTCTBUM Yy SMUTEHTA WM IMOPYUUTENs] WM 3aEMINMKA MO BBIMYCKY (IPUMEHUTEIBHO K
SPV)) nmonroBoii 1ieHHO# Oymaru, ompeaessieTcsi NPUHAICKHOCTh IICHHOM OymMaru K OJHO#M H3
YETBIPEX PEUTUHIOBBIX I'PYIII, IIPETYCMOTPEHHBIX JaHHBIM PernamenTom;

- MHHHMMAJIBHOE, MAKCUMAJbHOE W MEJUAHHOE 3HAYEHUS KPEIUTHBIX CIPEIOB UL
JOJITOBOM IIEHHOM Oymaru MPUHMMAIOTCS PaBHBIMM COOTBETCTBYIOIIMM 3HAUEHUSM KPEAUTHBIX
CIPEOB, PACCUUTAHHBIM JUIsI PEHTHMHTOBOM TIpynmbl, K KOTOpOl OTHeceHa IlieHHas Oymara (3a
WCKJIIOYEHHEM ILIEHHbIX Oymar, oTHeceHHbIX K IV peHTuHroBoil rpymnme, 11 KOTOPBIX KPeIUTHBIH
CIpe] oTnpeAensieTcss B 0c000M MOpsAKe, MPEeAyCMOTPEHHOM HacTOsIUM PermameHToMm).

Jliisg cyOOpIMHUPOBAHHBIX JIOJTOBBIX HHCTPYMEHTOB (OOIUraluii KpeIuTHBIX OpraHu3anui
B CiIydae OTCYTCTBMSI PEMTHHra BBIYCKAa WM JETO3UTOB) YCTAHABIMBAETCS JOIMOJIHUTENIbHAS
npeMusi 3a CYOOPAWHHUPOBAaHHOCTb, HAa KOTOPYIO YBEJIMUYMBAIOTCS PACUETHbIE BEIUYMHBI
MHHHMAaJbHOIO, MaKCUMaJIbHOTO M MEIMAHHOTO 3HAYEHUN KPEIUTHBIX CIPEAOB B CIydasdx,
IpeSyCMOTPEHHBIX HacTosmuM [Ipunoxkenuem. [lpemust 3a cyOOpAMHUPOBAHHOCTb OIPEAEIIAETCS C
YYETOM JIOCTYMHON PBIHOYHOM MH(pOpMAIMU O crpeaax 3a cyOOpAMHUPOBAHHOCTh CONOCTaBUMBIX
BBIITYCKOB MJIM DMHUTEHTOB.

1. PeiiTMHrOBBIE IPYNIIBI

Jlia neneil onpenesieHuss KPEAUTHOTO CIpeaa BBOIATCS CIEAYIOIUE PEHTUHIOBBIE IPYIIIIbI
B 3aBUCHUMOCTH OT IIPUCBOEHHOIO PEUTHHra POCCUWCKMMH PEUTHHIOBBIMU AareHTCTBAMH II0

HAI[MOHAJILHOM LIKaJje!
PeiitunroBassi rpynna I — HauBBICIIMN ypPOBEHb KPEAUTOCIOCOOHOCTH U CTENEHBb

HAJEKHOCTH TO CPaBHEHUIO C JAPYIMMH SMUTEHTAMHU, BBITYCKaMU IICHHBIX Oymar wid
(uHaHCOBBIMU 00s3aTeNbCTBAMU. B  yKa3aHHYIO pEHTHHTOBYIO TPYIIY BKIIOYAIOTCS
JIOJITOBBIE UHCTPYMEHTHI ¢ peUTUHIOM AAA 10 HauMOHANbHOUM perTuHroBol mkaie AKPA
(AO). [onroBble MHCTPYMEHTHI, BBINyLIEHHbIE MuHuctepctBoM ¢(unancoB Poccuiickoit

®denepannu, OTHOCATCS K pEUTUHIOBOM rpymme I.

PeiitunroBass rpymma II — BbicOKMII ypOBEHb KpPEIUTOCIOCOOHOCTH, MpPU 3ITOM
MPUCYTCTBYET HEKOTOpas YyBCTBUTEIBHOCTb K BO3JEHCTBHIO HEONAronpHsITHBIX IEPEMEH B
KOMMEpPYECKHUX, (PUHAHCOBBIX M AKOHOMMYECKHX YCIOBHUSAX. B yKazaHHYIO PEeHTHHIOBYIO TpyIIy
BKJIFOYAIOTCS I0JITOBBIE MHCTPYMEHTBI ¢ peHTHHTOM OT A- 10 AA+ M0 HalMOHATILHOM peHTUHTOBOM
mkane AKPA (AO).

PeiitunroBass rpymma Il — cpenuuii ypoBeHb KpeAMTOCHOCOOHOCTH, TPH 3STOM

MNPUCYTCTBYCT BbICOKAd UYYBCTBUTCIIBHOCTL K BO3ACHUCTBHUIO HC6HaFOHpI/IHTHHX NEepeMCH B

16 V- o 5
I/ICHOHLSyCTCH KPEAUTHBIN PEUTHHT 10 IIKAJIC PpEUTUHIOBOI'O ar€HTCTBA, COOTBETCTBYIOIIEHU BAJIIOTE OCHOBHOI'O 10JIra



124

KOMMEpPYECKHUX, (DUHAHCOBBIX M IKOHOMHYECKHX YCIOBHUSX. B yKkazaHHYIO PEHTHHTOBYIO TPYIITY
BKJIFOUAKOTCSA JIOJITOBBIE MHCTPYMEHTHI C peltuHrom ot BB+ no BBB+ no HaumoHanbHOU
peittunrosoii mkaine AKPA (AO).

Peiitunrosas rpymnma |V - Huskuil ypoBEeHb KpEIUTOCHOCOOHOCTH, (QUHAHCOBOU
HA/IGKHOCTH M (UHAHCOBOW YCTOWYMBOCTH (0T TpeAnedOITHOTO J0 YMEPEHHO HH3KOoro). B
YKa3aHHYI0 PEUTHHIOBYIO I'PYIIITY BKJIIOYAKOTCS JI0JITOBbIE HHCTPYMEHTBI:

- 0e3 pedTHHTra, MPUCBOCHHOTO PEUTHHTOBBIMU areHTCTBAMH, yKa3aHHBIMH B Ta0nuie
1, mm

- ¢ peiituarom Hmwke BB (RU)+ no HanuonaneHoi perituarosoii mkane AKPA (AO),
yka3zaHHbIM B Ta0nuue 1.

2. Ilopsinok ompenejieHus: NPUHALJIEKHOCTH  J0JITOBON0 HHCTPYMEHTa K

PeTHHIOBOM rpyImIe
Onpenenenre NPUHAIIEKHOCTH JTOJITOBOTO MHCTPYMEHTA K PEUTUHIOBOM T'PYIIIIE BBIMOJIHIETCS Ha

OCHOBAHUH JIAHHBIX BEAYIIUX PEUTUHTOBBIX ar€HTCTB B COOTBETCTBUU ¢ Tabnumei 1.

Tadauua 1. ConocraBiieHne MKaJ PEHTHHIOBBIX aT€HTCTB

HauumoHanbHasa wkana ana Poccuiickoin ®egepaunm .
PenTtuHrosasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PelTnHroBsasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AA]ru], .
PenTuHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+]ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiATuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
. . PelTnHroBasn
bonee HU3KNIN PENTUHT / PEUTUHT OTCYTCTBYET
rpynna IV

HpI/I HaJIMYnu y JIOJITOBOM 1I€HHOM 6YMarI/I, €C OMUTCHTA HJIM HNOPYUYHUTCIIA HECKOJIbKUX
peﬁTHHFOB, BBI6I/IpaeTCH HanOOJBIINNA W3 HMCIOIIUXCA AKTYAJIIbHBIX KPCIAUTHBIX peﬁTHHFOB, C
Y4YC€TOM CICAYIOUICTO:

- npu HAJIUIUN peﬁTHHFa BBIITYCKa HCIIOJIB3YCTCH HaHOOJBIINKA W3 AKTYyaJIbHBIX
KpCAUTHBIX peﬁTHHFOB BBIITYCKA, IPUCBOCHHBIX pAa3JIMYHbIMU peﬁTHHI‘ OBBIMHU arCHTCTBaMU,

- B OTCYTCTBUH peﬁTHHFa BBIITYCKa, TTPHUCBOCHHOI'O XOTHA OBl OJHUM peI>'ITI/IHF OBBIM
arcHTCTBOM, IpU HAJIUYUU pCﬁTHHF a SMHUTEHTa ILICHHOM 6yMaFI/I HCIIOJIB3YCTCA HaMOOJBIINI U3
AKTYaJIbHBIX KPCAUTHBIX peﬁTHHF OB OMHUTCHTA, IIPUCBOCHHBLIX PA3JINYHBIMU pCI>'ITI/IHF OBBIMH

arC¢HTCTBaMH,
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- B OTCYTCTBHM DPEHTHHra BBIIyCKA M SMUTEHTA, MPHUCBOCHHOTO XOTS OBl OJHUM
PEUTUHIOBBIM areHTCTBOM, NPU HAJIWYUM PEUTUHIA MOPYUYUTENs WIM 3a€MINUKA 10 BBIIYCKY
(npuMenuTenbHO K SPV) LieHHO# OyMaru MCHojb3yeTcsi HAUOOJIBIINI U3 aKTyaJbHBIX KPEIUTHBIX
PEUTHHIOB MOPYYUTENST MM 3a€MINMKa O BBITYCKY (IpUMEHUTEIbHO K SPV), NpUCBOCHHBIX
Pa3IMYHbIMU PEHTUHTOBBIMU ar€HTCTBAMH.

3. OcobennocTu omnpenesneHusi kpeaAuTHbIX cnpenos aias I, 11, III peliTuHroBbIx
rpynn

Kpeautnbiii cnpen ans peittunrossix rpynm |, I, 1l paccunTsiBaeTcs Ha Kaxayro naTy
OIIPENIETIEHUS CIIPABEUIMBOM CTOMMOCTH J0JTOBOIO HHCTPYMEHTA.

[Ipn Bbruncnenuun kpeautHoro cnopena [, II, III peWTHHroBBIX TIpynnm HCHOIB3YETCS
MeJIMaHHOE 3HaUEHHEe KPEIUTHOTO crpena 3a nocieaaue 20 ToproBeixX JHEH (<= maThl ONpeaeIeHUs
CIpaBeTMBOM CTOMMOCTH).

Jns pacuera mMeaumaHHOro 3HadeHust kpeautHoro crpeaa I, II, III peldTuHroBsIX Tpymnn
WCIOJIb3YIOTCS 3HAUEHHUS JOXOJHOCTH CIEAYIOIIMX OOJHUTalMOHHBIX MHJEKCOB MOCKOBCKOM
OUpKH, PAaCKPHIBAEMBIX [0 UTOTAM Ka)KJJOTO TOProBOro JHS Ha caiiTe MOCKOBCKOM OUPIKHU:

e Unpaexc rocymapctBeHHbIX obnuraruii (1-3 roma) — I JOJATOBBIX MHCTPYMEHTOB,
BBINYIIEHHBIX MUHUCTEPCTBOM (rHaHCOB Poccuiickoii denepamnmu
* Tuxep - RUGBITR3Y
» Onwucanue uaaekca — https://www.moex.com/ru/index’RUGBITR3Y
=  ApxuB 3HaucHui — https://www.moex.com/ru/index/RUGBITR3Y /archive/

e Unuaexkc kopnopatuBHbIX obauramnuii (> 1 rona, perituar = AAA(RU))
= Tuxkep - RUCBTRAAANS

»  Onucanue HHACKCA - https://www.moex.com/ru/index/RUCBTRAAANS

=  ApXWB 3HAYEHUU -  https://www.moex.com/ru/index’RUCBTRAAANS/archive/

e Uunekc kopnoparuBHbix obnuranuii (> 1 roga, A-(RU) < pelitunr < AA+(RU))
= Tuxep - RUCBTRA2A

=»  Omnwucanue HHAEKCA - https://www.moex.com/ru/index’RUCBTRA2A

=  ApXuB 3Hau€HUM - https://www.moex.com/ru/index/RUCBTRA2A/archive/

e Uupnexkc xopropaTuBHbIX oOmuramuii (> 0,5 roma, BB+(RU) < peiituar <
BBB+(RU))
= Tuxep - RUCBTR2B3B

=  Omnucanue HHAEKCA - https://www.moex.com/ru/index’RUCBTR2B3B

=  ApxXuB 3Hau€HUH - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer meaunanHoro kpeautHoro crpena s I, 11, 11l peWTHHrOBBIX TPy OCYIECTBIIAETCS

B CJICAYIOIICM TTOPAIAKEC:


https://www.moex.com/ru/index/RUGBITR3Y
https://www.moex.com/ru/index/RUGBITR3Y/archive/
https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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PeiliTunrosas rpyvnmna |

PaccunThiBaeTCst KpeAUTHBIN cripes Spry 3a KaxIblid U3 20 mociaeHuX TOProBuix aHei (15):

Ser1 = (YruceTraaans — KBZlruceTrAAANS) X 100, (15)
I'ne:
Seri - 3HaYEHUS CIIPEe/a, PACCUUTAHHBIC B 0A3MCHBIX MyHKTAaX;
YRUCBTRAAANS - 3”auenue poxomHoctu wuHiIekca RUCBTRAAANS, packpsiToe

MockoBckoil Oupikei;
KB RUCBTRAAANS - 3navyenue CraBku KBJl B TOuke, COOTBETCTBYIOIIEH IIOpaliuu

nnaexkca RUCBTRAAANS packpbiToit MoCKOBCKOM Oupiken.

PaccunTthiBaeTcss MeiaHHOE 3HAUCHNE KPETUTHOTO cripesia Spry 3a mocieanue 20 ToproBbIx
JHeH (MeanaHa U3 HOy9eHHOTO psina Spry).

ITpu pacyere MeAMAHHOTO 3HAYCHUS KPEIUTHOTO cIpesia Spiy IPOMEKYTOUHBIE OKPYIIICHUS
3HaueHUi Spr; He mpomsBoiTcs. I[lomydeHHOe MenuaHHOE 3HAYCHUE KPEIWTHOTO Crpena Spry
OKpYIJIAETCS 110 MpaBUJIaM MaTeMaTHYECKOTO OKPYIJIEHUS /10 LI€J0T0 3Ha4eHUs Oa3UCHBIX ITYHKTOB.

PeiitTunrosas rpynmna Il

PaccunThIiBaeTCsSl KpEAUTHBIN Cripe Spry 3a Kak i U3 20 mocaeHuX TOProeuix auei (16):

Sern = (YruceTra2a — KBZIRyceTRA2A) X 100, (16)
T'ne:
Seri - 3HaYEHUS CIIpe/a, paCCUYMTAaHHBIC B 0A3MCHBIX MyHKTaX;
YrucBTRAzA - 3HaueHue noxonHoctu uHAekca RUCBTRAZ2A, packpeitoe MocCKOBCKOi
OupIKe;

KBARruceTRAZA - 3HaueHue CraBku KB/l B Touke, COOTBETCTBYIOIIEH OIOpalluyd HHIEKCA
RUCBTRAZ2A packpsiToit MOCKOBCKO# OUpKeH.

PaccunTbiBaeTcss MeAMaHHOE 3HAYCHHE KPEOUTHOro cmpexa Spr 3a nociennue 20
TOProBbIX JHEH (MearaHa U3 MOJy4SHHOTO psiaa Spry).

I[Tpu pacuere 3HAYCHHS MEIMAHHOTO KPEAUTHOTO crpesia Spiy; MPOMEKYTOYHbIC OKPYIIICHHUS
3HaueHUil Spri He mpowmsBojsTcs. [lodydeHHOE MeAMaHHOE 3HAYCHUE KPEIUTHOTO crpeaa Spiy
OKpYTJISieTCs 10 MPaBUJIaM MaTEMaTHUYECKOTO OKPYTIICHHS JI0 1IeJIOTO 3HAYeHUS Oa3UCHBIX ITYHKTOB.

Peititunrosas rpyvona 11

PaccuuteiBaeTcs er,[[I/ITHHﬁ crpeq Spr]_]_[ 3a KaXIbIA W3 20 MOCJICIHUX TOPrOBBIX JHEH

(17):
Serit = (Yrucerrzese — KBJruceTrzB38) X 100, (17)
I'ne:
Sperin - 3HAUEHHUS CIpeJla, pACCUUTAHHBIE B 0a3MCHBIX MYHKTAX;
YruceTR2B38 - 3Hauenwe aoxonHoctu uHaekca RUCBTR2B3B, packpeitoe MockoBckoi
oupxei;

KB ruceTrR2B38 - 3HaueHue CraBku KB/l B Touke, COOTBETCTBYIOUIEH IOpallid MHAECKCA

RUCBTR2B3B packpbiToit MOCKOBCKOW OHpIKei.
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PaccuuthiBaeTcs MeIMaHHOE 3HAUCHHE KpPEAWTHOro chpena Sppyp 3a nocieanue 20
TOPrOBBIX JIHEH (MeAMaHa U3 MOIYYeHHOTO psiaa Spri).

Ilpu pacuere 3HAYCHUS MEAMAHHOTO KPEOUTHOTO crpena Spfy; HTPOMEXKYTOYHBIC
OKpYTJIEHUS] 3HA4CHUW Spryp HE Npom3BoiiaTcs. [lomydeHHOE MenMaHHOE 3HAYCHHE KPEIUTHOTO
crpena Spfy; OKPYIJISIETCSl 10 IMpaBUJIaM MaTeMaTHYeCKOTO OKPYIJICHUS 10 LEJIOro 3HAYCHUS
0a3HMCHBIX ITYHKTOB.

4. OcobeHHocTH onpe/ie/ieHUs] KPeAUTHBIX cripeoB 1Jis IV peliTHHIOBOl rpynnsl

C yyeroM Hanuuus B JAHHOW TpYIIE JOJTOBBIX MHCTPYMEHTOB HH3KOTO KpPEIUTHOIO
KayecTBa, B T.4. NpeJaedONTHBIX, a TaKXKE JOJITOBBIX HHCTPYMEHTOB Y/IOBJIETBOPUTEIHHOTO
KPEAUTHOTO KauecTBa, HO Oe3 pedTHHra, MeIMaHHBIH KPEIUTHBIA CIIpen Spiy PAaCCUMTHIBACTCS HA
MHIUBUAYAJIbHON OCHOBE JJISl KaXJ0T0 J0JITOBOTO HHCTPYMEHTA.

3HaueHne MEeAMAHHOTO KPEAUTHOTO CIpena Ui JOJITOBOIO MHCTPYMEHTA, BKIIOYEHHOTO B
IV peliTuHroByro rpymmny, pacCUMTHIBAETCA HA KaXAyK JaTy OMNpPEIEICHUs] CHpaBeIIUBON
CTOMMOCTH JI0JTOBOTO HHCTPYMEHTA B CIIEAYIOIIEM TOpSIKe

HE pexe 4YeM Ha MOCIeAHMH JeHb KaXJ0ro Kmapraja JUid JOJTOBOTO HHCTPYMEHTa

OTpeJieNIieTCsl 3HaUeHHE KPEIUTHOro CIipe/ia ¢ MPUMEHEHHWEM OJHOrO U3 MepedHCIEeHHBIX

HIDKE CIOCO0O0B (J1ariee — SKCIEPTHOE 3HAYCHUE KPEAUTHOTO cripena). OTHOBPEMEHHO st

JIOJITOBOTO HMHCTPYMEHTA OINPEIEISIETCS] BEJIWYMHA OTKJIOHEHUS OSKCIEPTHOIO 3HAYEHUs

KpPEIUTHOTO CIpe/ia OT 3HAYCHUSI MEIMAaHHOTO KPEIUTHOro crpeaa, paccuutanHoro st I11

PEUTHHTOBOM IPYMIBI HA ATY K€ JIaTy (AS;’F‘(IH_IV));

MEMaHHbIi KPEIUTHBIA CIpe Spr;, AT JOJITOBOrO MHCTPYMEHTa MPU3HACTCS PaBHBIM (B

MopsifIKe yObIBAHUS TIPUOPHUTETA):

— DOKCIIEPTHOMY 3HAYEHUIO KpPEOUTHOTO CIPEAd, €CIM OHO pacCUYUTaHO Ha JaTy
OIIpEeNIENICHUs CIIPABEUIMBOM CTOMMOCTH JA0JTOBOIO HHCTPYMEHTA;

— 3HAYCHMIO MEIMAHHOTO0 KPEAUTHOTO crhpena, paccuutanHomy mis 11 pedtuHroBoit
Pyl HA JaTy ONpEAeNeHUs CIPaBEeAIMBON CTOMMOCTH JIOJTOBOTO MHCTPYMEHTA U
YBEIMYEHHOMY Ha BEJIMYUHY AS{JIE(IH_IV), paccuuTaHHYl0 Ha HamOojee MO3IHIO
JaTy OIPEIENeHUs] SKCIEPTHOrO 3HAYEHUs] KPEAMTHOTO CIpeAa s JaHHOTO
JI0JITOBOTO UHCTPYMEHTA.

B nensx Hacrosmero myHKTa B pacdeTe 3Ha4eHMsI MEUaHHOTO KpeauTHoro cupena st I11
PEUTHHTOBOM IPyIIIBI HE YUUTHIBAETCS MPEMHUS 3a CyOOPAUHUPOBAHHOCTD B CIIydae, €CIM JOJIrOBON
MHCTPYMEHT SBJISI€TCS CyOOPAMHUPOBAHHBIM.

IIpn pacuere 3KCIEPTHOTO 3HAYEHMsI KPEAUTHOTO CIpPEJa MAKCHMAaJbHO MCIIOJIB3YIOTCS
HabJro1aeMble pHIHOYHBIE JaHHble. Huke mpuBeneHbl BO3MOXHBIE METO/bI pacdyera IKCIEPTHOTO
3HA4YEeHUs1 KPEJUTHOTO CIpeaa B MOpsAKe yObIBaHUS MPHOPUTETA MO MCIOJIB30BAHUIO PHIHOYHBIX

JaHHBIX:

17 o o o o o

Ecnu Ha aTy onpeneneHus CIpaBeUIHBON CTOMMOCTH JOITOBOM IIeHHOH OyMaru, BKIIOUEHHOH B IV peli THHTrOBYIO TpYIIILy, 3HaUeHHE MEIHAHHOTO
KPEIUTHOTO CIpesia U Heé He YCTAaHOBJIEHO, TO pacueTHas [[eHa TaKOH JOITrOBOH IEHHOH OyMaru ompeeneHHas METOJ0M IIPUBEICHHON CTONMOCTH
OyIyIHX JCHEKHBIX [I0TOKOB IIPU3HACTCS PABHOH HYIIIO.
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— Ecnu y sMmuTeHTa MMEIOTCS B 0OpaIleHUU APYrye BBITYCKU JIOJITOBBIX IIEHHBIX Oymar,
M0 KOTOPBIM CYIIECTBYET AKTUBHBIA PBIHOK M MMEIOTCS JOCTYIHBIC IICHBI YPOBHs | wmepapxuu
CIPaBEIUTMBOM CTOMMOCTH, TO MEIMAHHOE 3HAYCHHE KPEIUTHOTO CIIpPe/la PACCUYUTHIBACTCS II0
dopmyne (18) kak cpeaHee 3HAYCHHE OTKIOHCHHHA Y(PPEKTUBHON ITOXOTHOCTH K ITOTAIICHHUIO
(odepre) Takmx BeIMycKOB OT CraBkm KBJ| ans cpemHEB3BEIICHHOTO CpOKa IO IMOTAIICHUS

(oepThI) COOTBETCTBYIOIIETO BBIITYCKA.

Spty = OKPYTJI(CP3HAUY(YTM; — KB/;),4) x 100, (18)
rjae:
Setv - MEIMAHHO€ 3HAUYE€HHUE KPEIUTHOTO CIpe/a, pPacCUMTaHHbIE B Oa3MCHBIX
MyHKTaXx;
YTM; - 3¢ deKkTUBHAs TOXOTHOCTH K MOTameHuio (ogepre) mo CperHeB3BEIICHHON

IICHE I-r0 BBIMTYCKa JI0JTOBO# [IEHHOW OyMaru, packpsitasi MOCKOBCKO# OHpikeii;

KB/l; - 3nauenue CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPEAHEB3BEHIEHHOMY CPOKY JI0
noraireHus (opepTsl) I-ro BITycKa A0JITOBOM IICHHOM Oymaru;

[ - UACHTU(GUKATOP BBIMTYCKAa JOJTOBOW IIEHHOW Oymarum 3MHUTEHTA, OTIUYHOTO OT
OIICHUBAEMOTO.

—  Ecnu BeITycKy A0ATOBOM LIEHHOW OyMaru WM SMUTEHTY /IOPYUYUTENIO 3TOTO BBIITYCKa
MIPUCBOEH PEUTHUHT MEXTyHAPOIHBIM UM HALIMOHAJBHBIM PEHTHHIOBBIM areHTCTBOM, YKa3aHHBIM B
Tabmuue 1, TO MeauMaHHOE 3HAYEHHWE KPEAUTHOTO CIpena paccuuThiBaeTcs mo dopmyie (19) kak
cCpenHee 3HAYCHHE OTKJIOHCHHH 3(PQPEKTHBHON MOXOMHOCTH K MorameHuio (odepre) BBITYCKOB
JOJITOBBIX LIEHHBIX Oymar ¢ TakuM e WU OJU3KUM KPEIUTHBIM PEUTHHIOM, PHIHOK 10 KOTOPHIM
MIPU3HAETCS AKTUBHBIM U UMEIOTCS HaOuto1aeMble pbiHOUHBIE 1IeHbI ypoBHS 1, oT CraBku KBJl ans
CPEIHEB3BEILIEHHOTO CpOKa /10 noramieHus (0epTbl) COOTBETCTBYIOIIETO BBITYCKa.

brnu3kuM KpeIuTHBIM PEHTHHIOM NMPU3HACTCS KPEAUTHBIN PEHTHHT, KOTOPBIA OTKIOHSETCS

OT KPEIUTHOIO pEHTHHra SMHUTEHTA/BBINTYCKA/TIOPYUUTENS MO BBIMYCKY HAa +/- OAHY KPEAUTHYIO

CTYIICHb.
Sty = OKPYTJI(CP3HAY(YTM,; — KBJI;),4) x 100, (19)
I'ne:
Setv - MeIMaHHOE 3HauYeHUE KPEAMTHOTO CIpeNa, PAaCCYMTAHHBIE B Oa3MCHBIX
MyHKTAaXx;
YTM; - 3(h(exTUBHAS TOXOJHOCTh K MOTalleHHIo (odepTe) Mo CpeTHEeB3BEIIEHHON

IICHE |-TO BBIMYCKA JI0JITOBOM [IEHHO# Oymaru, packpbiTas MOCKOBCKOW OUpIKeit;

KB/|; - snauenue CraBku KB/l B TouKe, COOTBETCTBYIOIIEH CPEIHEB3BEIIEHHOMY CPOKY 10
noraiieHus / opepThl j-ro BITYCKa JI0JITOBO# IIEHHOI Oymary;

Ji - WICHTU(UKATOpP BBIIYCKAa JIOJTOBOM ILIeHHOW OyMaru, OTJIUYHOIO  OT
OILIEHUBAEMOT0, C TAKHM € WIH OJIM3KUM KPEIUTHBIM PEHTUHTOM.

— Ilpu oTcyrcTBUM pelTHHra BbIMycKa JOJTOBOM IIeHHOM Oymaru, smuTeHTa /
IIOPYYUTEIIS ITOTO BBITYCKA, IPUCBOECHHOIO MEKIYHAPOJHBIM WIM HAL[UOHAJIBHBIM PEUTUHIOBBIM

arcHTCTBOM, YKAa3aHHBIM B Ta6j11/1ue 1, MCIUAHHOC 3HAYCHUC KPCAUTHOIO CIIpEaa paCCYUTHIBACTCA:
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O Kak OTKJIOHEHHE OHPQPEKTUBHONH JOXOAHOCTH K TMOrameHuto (odepre) BBIIYCKa
JIOJITOBOM 1IEHHOM OyMaru aHaJlOTMYHOTO KPEIUTHOIO Ka4eCTBA, PHIHOK MO KOTOPOMY IPU3HAETCS
AKTUBHBIM U UMEIOTCSl PhIHOYHBIE IIEHBl YPOBHS 1 MepapXuu cripaBeauBON CTOUMOCTH, OT CTaBKU
KB/ st cpeTHeB3BEIICHHOTO CPOKa 10 ToranieHust (0pepThl) COOTBETCTBYIOIMIETO BHITYCKA.

AHaJIOTUYHOE KPEIUTHOE KAa4eCTBO MOYKET ONPEIENAThCA HAa OCHOBAHUU IPHUCBOECHHOTO
KPEAUTHOIO PEUTHUHIA HCXOJS U3 BHYTPEHHEH METOJMKH OINpEAENICHUS BEIMYMHBI KPEAUTHOTO
pucka.

O Kak MEIMAaHHOE 3HAa4eHHE KPEAUTHOro crpena, paccuntaHHoro aus III peldtuHroBoi
IPYIIBI, YBEIUYEHHOE HAa BenU4nHy AFD.

Benmnunna AFD exerogHo onpenensercs Kak pasHULla MEXAY CPEIHUM 3HaYEHUEM YacTOTHI
negonToB 18 BBIIIYCKOB JIOJTOBBIX II€HHBIX OyMar pOCCHHCKHUX SMHUTEHTOB, OTHECEHHBIX K
perituHroBo rpynne [V, u cpemnnM 3HaueHHEM YacTOThI 1e()OITOB BBIITYCKOB JOJTOBBIX 1IEHHBIX
Oymar poccHiCKMX S3MUTEHTOB, OTHECEHHBIX K peiTuHroBoi rpymme III.

CpenHee 3HaU€HHE YacTOTHI €(OJITOB BBHIITYCKOB JIOJITOBBIX LIEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIICH peHTUHTOBOM rpyrie, onpeaessercs mo Gopmyne (20):

N rep
AFD = CP3HAY Z% , (20)
n
rjae:
ISP - KONMYeCTBO POCCHICKMX SMHMTEHTOB BBIIYCKOB JOJIOBBIX IIEHHBIX OyMar,

OTHECEHHBIX B COOTBETCTBHMM ¢ Tabmmmed 1 K COOTBETCTBYIOIIEH pPEHTHHTOBOW TpyIIIeE,
JOMYCTUBIIUX J1e(OJNT XOTA OBl OJHOrO 00S3aTENbCTBA, MPEAYCMOTPEHHOTO XOTS Obl OJHUM
BBIITYCKOM JIOJITOBBIX IIEHHBIX OyMar B TeUEHHUE COOTBETCTBYIOLIETO Nepuoaa (Troaa) HabI0IeHHS;

IS - KOJIMYECTBO POCCHUHCKHUX DSMHUTEHTOB BBIIYCKOB JOJIOBBIX IIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBUU ¢ Tabmuneld 1 K COOTBETCTBYIOIIEH PEHTHHIOBOM IpYIIIE;

n - OPSAKOBBIN HOMEp mepuojia (roja) HaOIIOACHUS, TPUHAISKAIINI MHOXKECTBY N;

N - KOJIMYECTBO NEPUOI0B HAOIIOICHUS, JIET.

Pesynbrar pacuera FD okpyrisercs mo mpaBuiiaM MaTeMaTUYECKOTO OKPYIJICHUS JI0 1I€TI0r0
3HAYEHMUS.

5. [opsaok omnpenesieHUsl AUANA30HA KPEIUTHBIX CIPeEIOB UIS PEeTHHIOBBIX
rpynn

Bbi6op amana3zoHa AMana3oHOB KPEAMTHBIX CHpenoB Ui pedTuHroBbix rpymm I, II, III
OCHOBBIBAETCSI HA CIIEYIOLIEM:

. MEIMAaHHOE  3HAYEHUWE  KPEOUTHOIO  CIpeAa  ONpeAensercss B IOPSAKE,

npeaAyCMOTPCHHOM HACTOSIIUM PCFHaMeHTOM;

1 OnpeﬂeneHne HaCTOTBI ﬂeCI)O.TITOB IIPpOU3BOAUTCS Ha OCHOBaHHUHU Hy6J’IPI‘{HI)IX JOCTYIIHBIX NJAaHHBIX IO [[e(bOHTaM, Hy6J’IPIKyeMLIX Ha caiite
COOTBETCTBYIOIIETO ar€HTCTBA.

IIC(bOJ'IT B OTHOIICHUU XOTS OBI OTHOT' O O6$I3aTeJ'II)CTB8., NIPENYCMOTPEHHOI'O XOTs OBl OTHUM BBIITYCKOM JOJITOBBIX HEHHBIX 6yMar OMHUTCHTA,
IpearoiaracTt I[e(i)O.HT OMHUTCHTA.
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. HIDKHSAS rpaHuna Juist [-oif pedTHHroBOM rpynnel MpUHUMaeTcs paBHOH 0, Tak Kak
JTOXOJHOCTh oOnmuranuii 1-oif peTUHTOBOM T'pyIIbI HE JOJDKHA OBITh HIDKE CPEIHEH JOXOIHOCTH
rocy/lapCTBEHHbIX OyMmar;

= HWKHsAS TpaHuna Juis II-of pedTHMHIOBOM TIpyNIbl yCTAHABIMBACTCS pPaBHOU
MEMaHHOMY 3HadeHHio [-0if peUTHHroBOW Tpynmbl, TaK Kak JOXOAHOCTb oOmurauuii Il-oif
PEHUTHUHTOBOM I'PYIIIBI HE JOJDKHA OBITh HMXKE CPEIHEH MOXOJHOCTH oOnuranui [-oif pedTHHTOBOM
IPYIIIbL;

= HkHAS rpanuna ans Ill-eli pedTHMHroBO#l TIpymnmbl ycTaHAaBIUBAETCS paBHOU
MeauaHHOMY 3HaueHuio |l-oiff peHTHMHroBO#l rpymnmbl, Tak Kak JOXoaHOCTb oOmurauuit Ill-eit
PEHUTHUHTOBOM TPYMIIBI HE JOJDKHA OBITh HUXKE CpelHeN JOX0AHOCTH obnuranuit [1-o#t peiiTuHrOBOM
IPYIIIbL;

. BEpPXHAS IPaHUIIA PEUTHHIOBOM TPYIIBI YCTAHABIMBAETCS TaKUM 00pa3oM, UTOOBI
JMarna3oH MeXAy HIDKHEH TpaHuIell W MeAuaHol ObUl paBeH Ouamna3oHy MeEXAy MeIuaHou u

BEPXHEHN I'paHULIEN PEUTUHIOBOM IPYIIIBI.

Pacuer Arvama3oHa KpEIUTHBIX CIIPEAOB (MIHH{MaHBHOFO S3HAYCHUA KPECAUTHOIO CIpcaa -
Min(o)), MakcMMaabHOTO 3HAa4YeHHs KpeauTHoro crpeaa - Max (B)) Bemmommsiercs mis |, 11, 111
PEUTHHTOBOM TPYMNIIBI UCXOAS M3 3HAYCHUN MEIUMAHHBIX KPEIUTHBIX CIPEIOB COOTBETCTBYIOLIECH
PEHTHHTOBOM T'PYIIIBI B COOTBETCTBHH ¢ Tabmuiel 2 ¢ y4eToM IpeMHH 3a CyOOpAMHUPOBAHHOCTH

(ec MPUMEHUMO K aHAITU3UPYEMOMY HHCTPYMEHTY).

HroroBeie quamna3oHbl KpeIUTHBIX CIIpeAOB MpuBeaeHbl B Tabnuie 2.
Pacuet nuanazona KpeauTHBIX cripeoB Jyisi [V peHTHHIOBOM IpyYIIbl HE BBIOJIHSAETCS.

Tadouauna 2. /IluanazoH KpeJUTHBIX CIIPeI0B PEHTHHIOBbIX IPYIIIL.

JlnanaszoH KpeIUTHBIX CIPeIoB

Min (o) Mennana Max (B)

Peinrtunrosas rpynna I

0 + npemus Spp; + npemust 2 X Spiy + npemus

Pelitunrosas rpynmna Il

Spp; + npemust Sty T mpemust (2 X Spty — Spty) + mpemust

Petitunrosas rpynmna Il|

m m m m
Spry t npemust Sprip T IpeMust (2 X Spryy — Spry) T npemus

Ilpumeuanue:

B Tabnwuie 2 3HadeHHne MOKa3aTels «IpeMUsh MPUHUMAETCS PaBHBIM 3HAUYCHUIO TIPEMUU 32
CyOOpIMHUPOBAHHOCTh IJIsi CYOOPAMHUPOBAHHBIX JECTIO3UTOB U CYOOPIMHUPOBAHHBIX OOIHMTraIuit
KPEIUTHBIX OpraHU3allii B ClIydae OTCYTCTBHSI PEMTHMHIa BbIyCKa, U paBHbIM O B OCTaJbHBIX

clrydasx.
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1.5. HOpﬂ)IOK KOPPECKTUPOBKU CTOUMOCTH AKTUBOB VI YU€Ta KPEAUTHOI'O pUCKa

7.5.1. O01Me MoJI0KEeHUs

7.5.1.1. OneHka KpeAUTHOTO PHUCKA MCIOJIL3YETCS JJIsi pacueTa CIPaBEeIIUBON CTOMMOCTH
akTUBOB. [Ipy 3TOM B 3aBUCHMOCTH OT CTENEHHU BJIUSHHUSA KPEIUTHOTO PUCKA HA CIPABEIIUBYIO
CTOMMOCTH aKTHUBBI KBATU(PHUITUPYIOTCS HA:

— Crangaptabie (03 TPU3HAKOB 00CCIICHEHNS );

— OO6ecuieHeHHBIC 0€3 HACTYIUICHUS Ne(OIITa;

- AKTHBBI, HAXOIIHECS B Ae(oJITe.

7.5.1.2. TlepeueHb aKTHUBOB, HCIOJIb3yeMbIH Ui YKa3aHHBIX CTaJWi 3aJ0JDKEHHOCTH,
CIpaBeUINBasi CTOMMOCTh KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPEIUTHOTO PUCKA:

IMox cranpapTtHeiMH akTuBaMu (0e3 mNPU3HAKOB 00eCleHEeHHs) TIOHUMAIOTCSA
CJIEIYIONTNE aKTUBBI:

- [IpaBa TpeGoBaHMsI M3 JOTOBOpA 3aiiMa W KPEAUTHOTO JOTOBOpa (B clydae eciiu
3aiiMO/IaBIIEM TIO JIOTOBOPY BhICTymaeT MoH);

— Jlebutopckasi 3a0JDKEHHOCTh (B Cllydae ONpENeNeHUs CIPaBEIMBON CTOMMOCTH
TaKOM 3aJJ0JDKEHHOCTH C MCIOJIb30BaHMEM METOJIa MPUBEICHHONW CTOMMOCTH OYIYIIMX JIEHEXHBIX
MTOTOKOB).

ITox o0ecieHeHHbIMHU (0€3 HACTYIUIEHUA 1e()0JITa), TOHUMAIOTCS AKTUBBI:

- JleHexHbIe cpeicTBA Ha cUeTax M BO BKJIaJax;

- JlonroBble MHCTPYMEHTHI (B Ciydae OTCYTCTBHUSI II€H OCHOBHOIO pPBIHKAa M IIE€H
paccuuTaHHBIX HabOmoMaeMbIMU McTouHMKaMu nHpopmanuu, (B T.4. HKO AO HPJ/l u uHbBIX 1IeH
MH(OPMALIMOHHBIX CHUCTEM, MCIOJIb3yeMbIX B HacTosmux [IpaBuiax), MO3BOJSIOUIUX ONPEACTUTD
CIpaBeUIMBYIO CTOMMOCTD Ha JaTy onpeaeneHus CUA);

- [IpaBa TpeGoBaHUS U3 KPEIUTHBIX JOTOBOPOB U JOTOBOPOB 3aiima (B ciiydae, eciu
3aiiMOJaBIIEM T10 JOTOBOPY BhIcTynaeT PoHm);

— JlebuTopckast 3a105KEHHOCTD;

— AKTUBBI, CTOMMOCTh KOTOPBIX ONPENENACTCS Ha OCHOBAaHHHM OTYETa OIEHIINKA
(yuurtniBas nonoxxenust [Tpunosxerust Ne 7 k HactosiuM [IpaBuiam).

Ilox akTMBaMu, HAXOASIIIMMMKCH B JeoJiTe, TOHUMAIOTCS aKTHUBBI:

Bce BubI aKTHBOB, HaxosImuecs B 1eQoTe.

Jasi meseid KOPPEKTHPOBKH CTOMMOCTH AKTHBOB JUIA Y4YeTa KPeIMTHOIO PHCKA,
KOHTPareHTbl — WHJWBHUAYaAJIbHbIE MNPEANPUHUMATENN NPUPABHUBAIOTCS K KOHTpareHTam —

(bU3NYECKUM JIULIaM.
7.5.1.3. Tlopsigox onpenejieHus1 0€3pUCKOBOI CTABKHU

be3puckoBas cTaBka oInpeaenseTcs CiaeIyonmM 00pa3oMm:

- B POCCHMCKUX PYyOIAX:
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.19 .
CTaBKa, omnpenensgeMas u3 G-kpuBoit , IIOCTPOEHHOU

o poccuiickuM rocynapctBeHHbIM obmuranusm (KbJ] MockoBckoit Oupxu)
— ns8  3370JDKEHHOCTH, CpOK IOTalleHMsl KOTOpoil mpeBblmaeT 1
KaJIeHAAapHbIA JIeHb; 3HAYEHHE CpOKa CTaBKU OmIpenensercs 10 4 3HAaKOB
nocie 3ansATod. MToroBoe 3HaueHHE CTaBKM ONpeAeseTcs 10 2 3HAKOB
IIOCJIE 3aIATOM.

craBka RUONIA? — s 3ajosmkeHHOCTH, CPOK IOrauieHusi KOTOpOH He

IIpEeBBIIACT | KaJleHJapHBINA JEHb.

B oTcyrcTtBHEe BO3MOXKHOCTH ompejeneHus akTyanbHbIX 3HaueHui KBJ] MockoBckoit Oupku B

KauecTBE BPEMEHHOW aJbTepHAaTUBbI OE3pHUCKOBOM CTaBKU [UId OIpEAENeHUsl CIpaBeaIuBOM

CTOMMOCTH aKTUBOB MOET OBITH MCIIOJIL30BaHA CTaBKa, pacCUUThbIBaCMas METOAOM HMHTCPIIOJIALNA

(Hampumep, JWHEWHOW) Ha OCHOBE JOCTymHBIX cTaBok ROISfix wa gaty omnpenenenus

CHpaBelIJ'II/IBOI\/'I CTOMMOCTH. BLI60p CTaBKMM B OTHOIICHHWHW aKTHBa YHpaBHﬂIOHIaﬂ KOMITaHUA

OCbOpMJ'ISIeT MOTUBHUPOBAHHBIM CYXKJICHUCM.

- B aMCPUKAHCKHUX J0JuIapax:

- B €BpO:

Craska SOFR % , JUIS 3aJI0JDKEHHOCTH, CpPOK TIOTAllICHHs KOTOPOH He
MPEBBIIIACT | KalIeHIapHOTO JIHS;

CTaBKa, IMOJYYalomascs  METOJOM  JIMHECHHONW  HMHTEPIOJALMH  Ha
COOTBETCTBYIOIINE CPOKH CTaBKH SOFR u CTaBOK
[0 aMEPUKAaHCKUM TOCYIapCTBECHHBIM obmuramusaM? - IS 3a/10JDKEHHOCTH,

CPOK IOTalIeHus] KOTOPOH MpeBbIlIaeT 1 KkaneHaapHblid 1eHb.

JUIS  33JOJDKEHHOCTH CO CPOKOM JI0 TIOTalleHHs, He MPEBBIIIAIOIINM
1 xaneHaapHbIi IeHb — CTaBKa ESTRZS;

JUIA 33JJOJKEHHOCTH CO CPOKOM JIO TOTallleHus CBbille | KaleHAapHOTo JHS,
HO He mpeBblmaromuM 90 KaneHAApHBIX IHEH — WHTEPIOJSIMS CTABKH
Mexay 3HaueHueM ctaBku ESTR u crtaBkoil mo oOnuramusiM €BpO30HBI C
pEeUTHHTOM AAA® Ha Cpok 3 mecHiia.

CTaBKa, IMOJIy4arolasicsi METOJOM JIMHEWHOW WHTEPHOJSIUN CTaBOK TI0
oOnuranusM €BpO30HBI C pedTHuHrom AAA 2 _ s 3aJ0IDKEHHOCTH CO

CPOKOM [0 noramecHus, NpCBbIIIar0IINM 90 KaJICHIAPHBIX JHEH.

- B I[IPOYHUX BAJIIOTAX — KaK 663pI/ICKOBa$I CTaBKa B COOTBCTCTByIOH_IeI‘/’I BaJIFOTC.

dopMyIia TMHEWHONW UHTEPIOJIALMN:

% https://www.moex.com/s2532

20 http//www.cbr.ru/hd_base/ruonia/dynamics/

2 https://www.sofrrate.com/

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

2 https://www.ech.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/htmlindex.en.html

24 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area yield curves/html/index.en.html

% https://www.ech.europa.eu/stats/financial markets and_interest rates/euro area vield curves/html/index.en.html



https://www.moex.com/s2532
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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RK 1 min ecmuTn, < Tn,;,

Tnm—V_1

RFrate,, {RKy_, + X (RKy1 — RKy_,),ecmn Ty, < Ty < Thypgy, THE:

VitV
RKrpmaveciuTn, = Tn,,,,

Tn,, - CPOK [0 IOTallIeHusd UHCTPYMEHTA M B TOAAX (onpefenserca ¢ TOYHOCTbIO A0 4 3HaKOB nocne

3anaToun),

Tnmin, Tnmax - MUHUMAaJIbHBIA (MakCUMaJIbHBIN) CPOK, Ha KOTOPBII ONpENENeH YpOBEHb
MIPOLIEHTHBIX CTAaBOK OECKYMOHHOM JOXOJHOCTU MOAXOJAAIIUX (PEIEBAHTHBIX) IOCYIapCTBEHHBIX

ILICHHBIX 6yMar, B I'0JIaX (onpeaenserca ¢ TO4HOCTbIO A0 4 3HAKOB Noc/e 3anaTol),

V,.,V_, — Haubomee Onu3kuii K Tn, CPOK, Ha KOTOPHIA H3BECTHO 3HAYECHHE KPUBOU
OCCKYMOHHOM JTOXOJHOCTH, HE TPEBBIMIAONINI (MpeBhIIaONuii) Tn,,, B TOJax (onpesensetca c

TOYHOCTbIO A0 4 3HAKOB Noc/ie 3anATown),

RK; — YpOBE€Hb MPOLEHTHBIX CTaBOK s cpoka T, rame T MokKeT mpUHHMATh 3HAYEHUSA
V.1, V_1, Tnmin, Tnmax. ToroBoe 3HaueHne CTaBKM onpeaenaeTca [0 2 3HaKOB Moc/ie 3anAToN B NpoLeHTax n Ao

4 3HaKoB B J0NAX.
7.5.2. CtangapTHbie akTUBBI (0€3 NPU3HAKOB 00eCIeHeHM )

7.5.2.1. JIns akTHUBOB, KOTOPBIC MOMAIAIOT TOJ BHJbI OMNEPAIMOHHOW 3aJI0JDKEHHOCTH,
ykazanHeie B [lpunoxxenun 7 k Hactosimemy [lopsaky IHCKOHTHpOBAHHE HE IPOBOIUTCS,
npu  CoOMOJeHUU TpeOOBaHW OTHOCHTEIBHO TMPU3HAHUS TAaKWX aKTUBOB B  KaueCTBE
OTIEPAIIMOHHOM 33JI0JDKEHHOCTH.

7.5.2.2. CnpaBeyiuBasi CTOMMOCTh aKTHBa 0€3 MPU3HAKOB 0OCCIICHEHUS (32 MCKIOYECHUEM
3aJJ0JUKEHHOCTH, yKa3aHHOW B 11.7.5.2.3 Hacrosimero Ilpunoskenus, ouenuBaemoil yepes Cost of
Risk, 1 memo3uToB, MOPSIOK OMpPEACICHHS CIPAaBEIIMBOM CTOMMOCTH KOTOPBIX YCTaHOBJIEH B

[Mpunoxxenun Ne 7.3. nHactosux [IpaBuit) paccuuThIBaeTCs CIEAYIONIUM 00pa3oM:

Pn
L aer(r ) Vaes

PV =3N_ % (1 — LGD * PD(Tn)), rze

PV — cnipaBeqyiuBast CTOMMOCTh aKTHBA;

N - KOJIMYeCTBO J[EHEXKHBIX IMOTOKOB JIO JaThl TOTAIIEHUS aKTUBA, HAuWHAs C JaThl
onpenenenuss CHA;

Pn - cymma n-oro JIeHeXHOT0 MOTOKa (TIPOIIEHTHI K OCHOBHASI CyMMa);

N - TOPSIKOBBIM HOMEP JICHE)KHOTO MOTOKA, HauUWHas ¢ JaThl onpeaenenus CUA;

T(n)- konuyecTBO mMHEH OT Aarhl onpenaeneHus CHA 10 maThl n-0ro JEHEXKHOTO MOTOKa. B
JaTy MOTaIIeHHs] TEHEeKHOTo NoToka 3Hauenue T(n)=0;

R(T(n)) — 6e3puckoBas cTaBKa.
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PD(Tn) (Probability of Default, BepositHOoCcTh nedoira) — BEpPOSATHOCTb, C KOTOPOU
KOHTpareHT B TeueHue T(n) mHEH MOXKET oka3aTrbes B cocTOsiHUU Aedonta. OnpeneneHue TaHHON
BEPOSTHOCTH OIHUCAH B IMyHKTE 7.5.5.

LGD (Loss Given Default, notepu npu nedonre) — 101 OT CyMMBI, MOJBEPIKECHHOM
KPEIMTHOMY PHCKY, KOTOpasi MOXKET OBITh MOTepsiHA B cirydae nedoiita KoHTpareHta. OnpeneneHue
JTAHHOM BEPOSITHOCTH OTTUCAHO B MyHKTE 7.5.6.

B ¢dopmyne pacuera crpaBeIMBOH CTOMMOCTH Ul OICHKH KPEJUTHOTO pHUCKa
KOHTpareHTa, npousseaenue LGD * PD 3amensiercst Ha noka3arenb Cost of Risk (CoR) npu onenke
CIpaBeUIMBOM CTOMMOCTU IpaB TpeOoBaHMW MO akTuBaM (foroBopam) PoHna K (U3NYECKUM
JIUIaM JI0 HacTyIUIeHUs AedoiTa ¢ yueToM nosiokeHui Hactosuero [opsaxa.

Bemnunna Cost of Risk (CoR) He uzMensieTcs o mepe nmpHONIMKEHHUSI K CPOKY MOTAIICHUS
3aJI0JDKEHHOCTH M PACCUMUTHIBAETCS] B COOTBETCTBHHM C ITyHKTOM 7.5.7. Hactosmero [lopsaka.

[IpomexxyTouHble 3Hau€HUs pacyeTa MPUBEIEHHOM CTOMMOCTH Ul Ka)XJOro JEHEXKHOIrO
MIOTOKA, CKOPPEKTUPOBAHHBIE HA BETMUUHY KPETUTHOTO PUCKA, HE OKPYIIISIFOTCS.

7.52.3. B oTHomeHMH HEOOeCHeYeHHON WM O0O0EClEeYeHHOM 3aJloTOM  JKUJION
HEIBM)KMMOCTH (B cCiydae Haiauuusg oOecreueHuss B pa3mepe He MeHee ueM Ha 80% ot
HOMHUHAJIHOM  CTOMMOCTH  3aJ0JDKEHHOCTH, ONpeneisieMod Kak cymMma  (haKTHYECKOM
3aJI0JKEHHOCTH M HA4YMCJIEHHBIX MPOIICHTOB Ha JATy OLEHKH) 3aJ0DKEHHOCTH KOHTpareHTa s
OIIEHKH MOXKET ucmoJib3oBaThcsi BenumumHa Cost of Risk, paccumranHas mo coOTBETCTBYIOIIUM
KpEeIUTHBIM TIOpT(densM. CTOpOHHHX opraHm3aruili (6ankoB). BemumumHa CoR He m3MeHsercs 1o
Mepe MPUOIMKEeHUS K CPOKY IMOTamieHus 3aJ0bKeHHOCTH. [ oneHku ucnonb3yercs dopmyna,
yKkazaHHas B 11.7.5.2.2, B koTopo# kaxaoe npousseacare PD(T(n))*LGD 3amensiercs Ha CoR; CoR
OTIpe/IeIIIeTCSl B COOTBETCTBHUH C MOPSAIKOM, YCTAHOBIIEHHOM B 11.7.5.7 Hactosiero [Ipunoxenus.

7.5.2.4. B oTHOIIEHUH 00ECTICUYCHHOM MOPYIUTEIILCTBOM WIJIM TapaHTHEH IOPUANYCCKUX JIHUII,
ONIIMOHHBIM COTJIAIICHHEM WJIM CTPAXOBKOW 3aJ0JDKEHHOCTU MPOLEHT OOCCIEHEHHS] MOXET
paccuuThIBaTHCS B OTHOUIICHHM IMOpPYUYUTENs/TapaHTa/cTpaxoBarens. Ecnu cTpaxoBas KOMIIaHUS
obnanaetr peiftuarom He Humxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Mo HAMOHANBHOW IIKaJe
g Poccuiickoit @enepaliyivl WM BXOJUT B CIIMCOK OJ00PEHHBIX ISl CTPAXOBaHUs HEIBUKHUMOCTH
M00BIM M3 CIUCKa 0aHKOB, yka3aHHBIX B [Ipunoxkenun 2 k Ilopsaky KOppeKTHPOBKH CTOMMOCTHU
aKTHBOB JUI y4yeTa KPEIUTHOTO pHUCKa Ui pacdyera OOECIIeHEHUS MO 00ecleYeHHOM 3ajJorom
HE/IBWJKUMOCTH  33/I0JDKEHHOCTH, TO CTpPaxoBKa TpUHMMaeTcsi Kak oOecrneueHue 0e3
JTMCKOHTHPOBAHHSI Ha BCIO CYMMY CTPAaXOBKH Ha CPOK CTPAXOBKH.

7.5.3. Onenka aktuBoB. O0ecuenenue 6e3 nedosra

7.5.3.1. Ilpu BO3HUKHOBEHHUH COOBITHs, BEIYIIETO K OOECIEHEHUIO, CIpaBeIuBas
CTOUMOCTh JIOJITOBBIX WHCTPYMEHTOB (B CIydae OTCYTCTBHUS II€H OCHOBHOTO pBbIHKa Ha Jary
onpenenenuss CYHA u 1eHbl, pacCUMTaHHONW HAOMIOaeMBIMU MCTOUYHUKAMHU HH(opMaiuu (B T.U.
HKO AO HPJl), mo3Bosstomiel onpeaenuTh CIpaBeJIUBYI0O CTOMMOCTh Ha JaTy OMpeAeTeHHUs
CYA), B TOM uuclie JCHEXKHBIX CPEICTB Ha CueTax M BO BKIAJaX, CIpPaBEUIMBas CTOUMOCTh

NeOUTOPCKON 3aJJ0JDKEHHOCTH, IpaB TpeOOBaHUS MO TOTOBOPAM 3aliMa U KPEJUTHBIM JIOTOBOPaM (B
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cilydae, €clid 3aiiMOJaBIIeM IO JIOTOBOPY BbICTymaeT MOoHJ), OmpenensieTcs B COOTBETCTBUM C
METOJIOM KOPPEKTUPOBKH CIPABEAIMBON CTOUMOCTH 10 hopMmyrne u3 myHkTa 7.5.2.2.

7.5.3.2. CoObITHs1, BeayIue K 00eCIeHEHUIO:

7.5.3.2.1. B oTHOIIEHNY OPUAMYECKUX JTUIL

- VYxynuienne (UHAHCOBOTO IOJIOKEHHSI KOHTPAreHTa, OTPA3UBIIUECS B JTOCTYITHOM
(brHAaHCOBOW OTYETHOCTH, B TOM UHCJIE CHIKEHHE CTOMMOCTH YUCTBIX aKTUBOB Oosiee yeM Ha 20%;

- HeraruBHoe AeiiCTBUE PEUTHHTOBBIX ar€éHTCTB — B CJIy4ae HaJIW4MUs y KOHTpAareHTa
peHTHHra PEUTHHIOBOTO areHTCTBA, KOTOPOE BXOJUT JHOO B PEECTp KPEAUTHBIX PEHTHHTOBBIX
areHTcTB, JH00 peecTp (PUIMANOB M NPEACTABUTEILCTB WHOCTPAHHBIX PEHTHHIOBBIX areHTCTB,
nyOnuKyeMbIx Ha caiite banka Poccun:

e CHumxeHue pedTHHra Ha 1 cTyneHs u Ooiiee;

e OT3bIB pelTUHTA (32 UCKIIOYEHHEM CITy4aeB, KOTJa KOHTPAareHTy MPUCBOEHbI pEeHTHHIU
HECKOJIbKUX PEUTHHTOBBIX areHTCTB W OT3BIB PEUTHHra HE SBISETCA CIEICTBHEM YXYAIICHUS
KpeAUTOCIOCOOHOCTH 3MUTEHTa). Takoe pemieHne oQopmiisieTcs MOTHBUPOBAHHBIM CYKJIEHUEM
VYrpapisioniei KoMIIaHu!.

He yuuThiBaeTcsi kak Npu3HaK OOECHEHEHMs ISl 3aJ0JDKEHHOCTU B PYyONIIX CHUXKEHHE
pelTHHra B MHOCTPAHHOM BaJllOTE, €CIU JaHHOE CHI)KEHHE MPOMU3O0IILIO M3-3a OOIIEro yXyIIMICHUS
CTPAHOBOW OLICHKM B CTPaHE PErMCTPALMM KOHTPAreHTa, a IMOJIOKEHHWE CaMOro0 KOHTPAareHTa He
U3MEHUJIOCH.

He yuuThiBaeTcs kak mpu3HAK OOECIICHEHUs IMOHIKEHHWE PEHTHHra Ha OJHY CTYNEHb (3a
UCKJIIOYEHHEM Tepexojia B COCTOsiHUE AedonTa wiu BeIOOpOYHOro aedonta) B ciiydae, €Ciu Mpu
BO3HUKHOBEHHUH 33JJ0OJDKEHHOCTH Y pEHTHHTa ObLI1 HETaTUBHBIM IIPOTHO3.

He yuuthiBaeTcsi kak mpu3HAK OOECHEHEHHs IOC]e ydeTa MOHIKEHHUS PeHTHHra OJHUM
areHTCTBOM IIOHWKEHUE PEUTHHIa JPYrUMU areHTCTBAMHU B TE€UEHUE 3 MECSLEB Ha TO K€ caMoe
KOJIMYECTBO PEHTHHIOBBIX TPEiiIOB (T.€. yUeT OJHON U TOH K€ CUTYaI[MH BCEMU areéHTCTBAMH).

[Ipn ananuze yxe 00eCUEHEHHOW 3aJ0JKEHHOCTH HE YYHUTBIBAeTCS Ui JallbHEHIIEero
oOeclieHEeHUs] TIOHWKEHUE pPEHTHHra areHTCTBOM, KOTOPOE B pe3ylibTaTe MOHMKEHUS MPHUCBOUIIO

peﬁTHHF BBIIIC, YEM HCHOJ’IBSy@MHﬁ, 500048 paBHHﬁ cMYy.

- Pe3kuii pocT JOXOJHOCTH JrO0OOTO JIOJATOBOIO HMHCTPYMEHTAa 5SMUTEHTa 3a
IIOCJIEAHUE 5 TOPrOBBIX JAHEW MPH OTCYTCTBUU pocTa N0XOAHOCTH OdD3 M mpu OTCYTCTBUH POCTa
JOXOJHOCTH aHAJIOTUYHBIX 00IUTaluii SMUTEHTOB.

Vnpapisomas KOMIAHUS Ha OCHOBE OKCHEPTHOrO (MOTHBHUPOBAHHOIO) CYXICHMS
olpenienseT BIUSHUE POoCcTa JOXOAHOCTH OOIUTallii Ha KPEAUTOCIIOCOOHOCTh SMUTEHTA, UCXOAS U3
CpaBHEHHMSI CO CIIP3JIOM aHAJOTMUHBIX oOmuramuii k OP3 Ha 1aTy OLEHKH.

- OT3bIB (aHHYJIMPOBAHKE) Y KOHTPAreHTa JIMIEH3MHU Ha OCYILECTBIEHHE OCHOBHOTO
BUJA JIEATENBHOCTH (32 MCKIIOYEHHEM CIIyyaeB, KOTJa JIMIEH3HUsS CJaeTcsi KOHTpPareHTOM

T0OPOBOJIBHO).
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- Vcue3HoBeHHE AaKTMBHOTO pbIHKA s (MHAHCOBOTO aKTHUBAa B pe3yibTare
(MHAHCOBBIX 3aTPyJHEHUH SMHUTEHTAa (M OTCYTCTBHS IIEHBI, PACCYMTAHHOW HAOIIOAAEMBIMU
JTOCTYIHBIMH HCTOYHHMKAMHU HH(POpMAIUK, yKa3aHHBIX B HAcCTOSIUX [IpaBmiiax, MO3BOJISIOMICH
ONPEENUTh CIPAaBEUINBYIO CTOUMOCTh Ha JaTy onpeaeneHuss CHA).

- Hanuuune npusHakoB HECOCTOATEIBHOCTHU (OAaHKPOTCTBA) 3aeMIHKa’.

- JUia 3a70DKEHHOCTH 1O 3ailmMaM, KpeauTaMm, (UHAHCOBBIM HHCTPYMEHTAM —
CTaBIIMI OOLIEM3BECTHBIM AE(OJIT MO 00s3aTENBCTBAM XOJJAWHTOBOW KOMITAHUHM WM Ae(OJIT TI0
MYGIMYHOMY JOJITY KOMIIAHHH TPYIIB 2 , K KOTOPOil NPHHAUICKAT KOHTPAreHT, B CIydae
IIPOJOJIKEHHs 0OCITY’)KUBAaHUS J10JI'a CAMUM KOHTPareHTOM I0cCJIe COOBITHS AedoTa.

- g HeoOecnedeHHOHM 3a0JDKEHHOCTH M0 3aiiMaM, KpeauTaM, (PUHAHCOBBIM
MHCTPYMEHTAM — PE3KHIl pOCT JOXOJHOCTH MO MyOJUYHOMY JOJITY KOMIAHUM IPYMIbI, K KOTOPO
MPUHA/VISKUT KOHTPAareHT (3a HCKIIOYEHHEM Cy4daeB, KOIJla KOHTPAareHT HMMeeT NyOIuyHbIe
KOTHUPOBKH aKLUH, JOJITOBBIX 003aTENbCTB UM MPOU3BOJHBIX HHCTPYMEHTOB U 3TH KOTUPOBKH HE
MOKa3bIBAIOT TPU3HAKOB oOOecleHeHus). YIpaBidmomias KOMIAHUS Ha OCHOBE 3KCIIEPTHOIO
(MOTHBHUPOBAHHOI'0) CYXKJIEHUS OIpeNeNsieT BIMSHUE POCTa JAOXOJHOCTH MO MyOIWYHOMY AONTY

KOMITaHUH TPYIIBI, K KOTOPOI MPUHAAIEKUT KOHTPAreHT, Ha KPeIUTOCIIOCOOHOCTh KOHTpareHTa.

7.5.3.2.2. B otHOMmIEHNN (pM3MYECKUX JIMIT

- [TosiBnenne y Ynpagstomnieid KOMIaHUH HHOOPMAITMU O CHIDKCHUH BO3MOYKHOCTH
(bu3UYecKOoTO JHIa OOCITYy)KHBaTh 00s3aTEIbCTBA, B TOM YHCJIE - TOTEps pabOTHI, CHIDKCHHE
3apaboOTHOM IUIaThl WJIM MHOTO PAacHoJiaraéMoro J0X0ja, MOoTeps TPYIOCIOCOOHOCTH, yTpaTa WU
obecrieHeHe COOCTBEHHOCTH, SBIISIOLIEHCS OJTHUM M3 UICTOYHHUKOB JI0X0/1a (PU3MUYECKOTO JIUIA.

- [losBnenne y VYmnpapnsomeid kKomMnaHuu WHGOpManuu 00 HCIOIHUTEIBHOM
MIPOU3BOJICTBE B OTHOIIEHWU (U3UYECKOro JMia B OObeMe, BIHUSIOUIEM Ha CIOCOOHOCTh
(pH3HHUECKOTO JIMIA 0OCITYKUBATH CBOH 00S3aTEIBCTBA™,

— [losBnenne y VYmpapisiomed KoMmaHuM HWHPOPMAMM O BO30YXKIEHUU

YroJIOBHOT'O A€jia B OTHOIICHUU (1)I/IBI/IIIGCKOFO JMIa UJin OOBSBIIEHHUH €TI0 B PO3BICK.

7.5.3.2.3. B otHOmIEHNY (pU3HYECKHX H IOPHANYECKHX JIHI

- Hapymienne cpoka wucnoiHeHHs 00s3aTENbCTB HA MEHBIIMI CpPOK, dYeM
oTpeieNieH0 YTpaBIsolell KoMIaHued [uisi mpusHaHus nedonrta (BKIOYas TMOCIETHUN JEHb
CpOKa, YyCTaHOBJEHHOTro s Jedoisita), HO OONbIIMK, 4YeM [Uis TpPU3HAHUA JeOUTOPCKOM
3aJI0JKEHHOCTH OTEPallMOHHON, WK OOJIBIINH, YeM JAOMyCTUMOE HapyIIeHHe CPOKOB HCIIOIHEHUS

00513aTeNBLCTB I10 3aiiMaM B COOTBETCTBHUU C HaCTOAIIUMHU HpaBI/IJ'IaMI/I.

26 B oM uncie cooTBETCTBHM €O CT. 3. O3 Nel27 «O HeCOCTOATENBHOCTH (OaHKPOTCTBE)», PACCMOTPEHHE CYJIOM I10 CYIIECTBY 3asiBJICHHUI O
6aHKpoTCTBE U T.A. DaKT Hogauy 3asBICHHS O OAHKPOTCTBE MOXKET HE PaCCMATPUBATHCS KaK IIPH3HAK OAaHKPOTCTBA.

7 Monstre TPYIIIBI CBSI3aHHBIX JIML/KOMIAHUH BBOAUTCS 10 aHAIOruu co cr. 64 M3 Ne86 «O IlentpanpHom 6anke Poccuiickoit ®enepanun (banke
Poccun)»

%8 Hanpumep, HCIIONHATENHOE IPOM3BOICTBO HA CYMMY G0JIee 4eM IIOJTOBHHA MECATHOrO 10X0a (H3IHIA.
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VYnpasisromas KOMIIaHUSI UMEET MPaBO HE CUYUTATh 0OECIEHEHHOU 33aJJ0JDKEHHOCTh (KpoMe
oOsi3atenbeTB 1o omepanusiM  Ha peiHke PEINO w ¢ mpoW3BOOHBIMH  HHCTPYMEHTAMH),
IIPOCPOUYEHHYI0O Ha OJIMH JIeHb, B CJy4yae HaJIU4Yus JIOKyMEHTOB (KONUH JOKYMEHTOB),
CBHU/ICTEIILCTBYIOUINX O CBOCBPEMEHHOM HUCIIOJTHEHUH 0053aTEIBCTB.

Takoe pemieHre 0pOpMIIIETCS MOTHBHPOBAHHBIM CYXJICHUEM YTIPABIISIOIIEH KOMITAHUU C
MIPUJIOKEHUEM KOIMH MO ATBEPKIAIOIIMNX JOKYMEHTOB.

- [IpenocraBnenre  KpeaAUTOpPOM  YCTYIKH  CBOEMY  3a€MIIUKY B  CHILY
SKOHOMMYECKUX MPUYHMH WU JTOTOBOPHBIX YCIOBHM, CBSI3aHHBIX C (PMHAHCOBBIMM 3aTPyJHEHUSIMU
9TOrO 3aeMIIUKa, KOTOPYIO KpEIUTOp HE MpefocTaBWyl Obl B MHOM cCilydae (B TOM 4HCIE
PECTPYKTYpHU3aLHs 3a10JDKEHHOCTH C YMEHBIIEHHEM CTaBKH, IIPOJIOHTalMed 3aJ0JKEHHOCTH WIH
OTCPOYKOM BCEX WJIM YACTH IJIaTeKel ).

- WNuble coObiTHs, Benymue K OOECHEHEHHIO, HE YKa3aHHble B HACTOSALINX
[IpaBuiax, MOTYT IPUHUMATBCS AJI pacdeTa CTOMMOCTH YUCTBIX akTMBOB POHIA, HA OCHOBAaHUHU
MOTHUBHPOBAHHOTO CYXKJEHUA YIPaBIAOIIE KOMIAHUM C YKa3aHWEM J1aThl BO3HUKHOBEHUS
coOBbITHSI OOECHEHEHHUs] U COJIEpNKaHUM TaKOTO COOBITHS C TOATBEP)KICHHEM HHGOpMaluu H3

OTKPBITBIX WJIN CcOOCTBEHHBIX HCTOYHHUKOB praBJIﬂIOHIeﬁ KOMIIaHHWH.

7.5.3.3. B cnywae ecnu mpu mpoBEeNCHMM MOHHTOPHUHTA CTAaHOBUTCSA JIOCTYITHOU

uHdopmanug o mpu3HaKax OOECIEHEHHs, CIpaBeUINBas CTOMMOCTb KOPPEKTHPYETCS Ha Ty XKe

nary.

7.5.3.4. ObeciieHeHHe MO PA3JIMYHBIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPareHTy.

- B ciiydae BO3HHKHOBEHHsI OOECIICHEHHUS 10 OJHOMY aKTHBY OCTAJIbHBIC AKTHBBI,
OTHOCSIINECS K KOHTPATeHTY, TAKKE CIMTAIOTCS 0OCCIICHEHHBIMH .

- [lopyuntenbcTBa ¥ TapaHTHM KOHTpareHTa C IpH3HAaKaMH OOECIICHEHUS

MIPUHUMAKOTCA B pacyeT € YUYCTOM O6€CI_I6H€HI/I${.

7.5.3.5. MOHHMTOPHMHI MPU3HAKOB 00eclieHeHHsI

— MonuTopuHr 10 (UHAHCOBOW OTYETHOCTH - HE IO3XKE, YeM uepe3 | mecsi mocie
MOSIBJICHHSI TAKOW OTYETHOCTH, HO HE peke, 4yeM 1 pa3 B monroaa uist oryeTHocT o PCBY u 1 pa3
B rof a1g otdetHocTH 10 MC®DO.

—  MOHUTOPUHT MO PHIHKY HEHHBIX OyMar MpOBOJUTCS Ha €KEIHEBHOW OCHOBE.

—  MoHuTtopuHT M0 GU3NYECKUM JIUIaM IPOBOAUTCS HE pexe ueM | pa3 B 6 MecslieB.

—  MOHUTOPUHT O JaHHBIM TO CyAeOHBIM pa3OupaTenbCTBaAM ISl IOPUIUYECKUX JIUIL

MMPOBOAUTCA HE PCKE YEM 1 pa3 B MCCAII. B cj1ydgac MajiIoi 3HAYMMOCTH aKTHBa II0 OTHOIICHHIO K

29
Kpome cinyqaes
. HaJIM4Us PHIHOYHBIX KOTHPOBOK 10 TOPIyeMOH 3aI0/DKCHHOCTH KOHTPAreHTa/SMUT CHTA;

o OCHapI/IBaeMOI\/'I 3aJ0JDKCHHOCTH 1O IICHAM U IHTpa(paM — A0 MOMEHTA NMOJIYYCHHUS UCIIOJITHUTEIIBHOI' O JINCTA.
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CUYA (menee 0.1% ot CHA) u no cymme (meree 100 000 py6.) MOHUTOPUHT MPOBOJUTCS HE PEXKeE,

yem 1 pa3 B kBaprai.

7.5.3.6. BpIxoa 3 cocTosHUSA 00eceHeHU .

3aI[0JDKeHHOCTI) MEpeCTACT CHUTATHCA 06CCH€HCHHOI7I B CJICAYIOIUX CIIydasax:

7.5.3.6.1. Jlns 1opuan4ecKuX JUI

- Jlna obecuieHeHUsT W3-3a TPEBBIILIEHUS MOPOTOBBIX 3HAYEHUH - B cllydyae
MpPEKpaIleHUs] TPUBEIIEr0 K OOECIEHEHMIO HapyIIeHHUs MOpPOTOBBIX 3HAUYEHUH (PUHAHCOBBIX
[oKa3areseil B TeueHue JByX KBapTalloB.

- Jlia o0ecrieHeHHsI U3-3a TIOHMKEHUS] PEUTHHTA - B Cydyae NOBBILIEHUS PEUTHHTa,
KOTOPBI paHee ObLIT MOHMKEH, TUO0 COXpaHEHUs PEUTHHTa CO CTAOMIIBHBIM MTPOrHO30M B TE€UEHHUE
Cpoka He MeHee 12 mecdileB.

- s obeclieHeHus: U3-3a PE3KOT0 POCTa JIOXOAHOCTH IO TOPTYEMbBIM JOJTOBBIM
MHCTPYMEHTAM SMHUTEHTA — B Clly4ae BO3BpAILIEHUS CIIP3I0B MO 0OauranusaM sMuteHTa Kk G-KpuBoit
K IIPEKHUM YPOBHSM (JIMOO YpPOBHSM KOMIAHUN, KOTOPBIE O MOMEHTa 00€CIieH €HUsI TOPrOBaIKChH
¢ OJIM3KUM CTIPIJIOM K G-KpHBOﬁsO).

- Jlns oOecrieHeHus U3-3a NOTEPHU JIMLEH3UU — B CIy4ae BOCCTAHOBJICHMS JIMLIEH3UU
a100 MOJYYEHUs JUIEH3UHM Ha 3TOT K€ WIM HMHble BHUIbl AEATENBHOCTU; BBIXOJ M3 COCTOSHUSA
o0eclIeHEeHUs] BO3MOXKEH TOJIKO B ClIydae MOJY4Y€HHUs HE MEHee 4eM JBYX KBapTaJbHbIX OTUETOB
WIH TOJ0BOTO OTYETA O JICATEIbHOCTH KOHTPAareHTa B HOBOM KadyecTBE, IIPH ITOM B JEATEIbHOCTH
JOJKHBI OTCYTCTBOBATh MHbBIE MPU3HAKU 00ECLICHEHUSI.

- s oOeclieHeHUs] M3-3a MCUE3HOBEHUS aKTMBHOIO PBIHKA H3-3a (PUHAHCOBBIX
npobseM 5SMuTeHTa (B OTCYICTBME LI€HBI, PACCUUTAHHON HAOIIOAAEMBIMU JOCTYIHBIMHU
UCTOYHMKAMU HMH(OpManuy, ykazaHHbIMH B HacTosmux [IpaBunax, mo3BoJisiolIel ONpenenuTh
CIpaBeAJIMBYIO CTOMMOCTh Ha jaaty omnpeneneHuss CHA) — B ciydyae BOCCTAHOBJIEHHSI AaKTUBHOI'O
PBIHKA ¥ OTCYTCTBHUSI MHBIX IPU3HAKOB 00ECIIEHEHMS.

- Jlns oGeclieHeHus U3-3a HaIM4YUs IPU3HAKOB OAaHKPOTCTBA — B CIIy4ae OTCYTCTBUS
IIPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

- Jlig Bcex ciydaeB - B Cllydae M3MEHEHHUs COCTaBa AKIMOHEPOB, KOIZJAa HOBBIE
aKI[MOHEPHI CYIIECTBEHHO YJIyYLIal0T OLEHKY BO3MOXKHOM MOJIECP)KKH 3aeMIIMKa/KOHTpareHTa.

Z[aHHOC JIENCTBHUE IOJLKHO OBITH 0O0CHOBAHO MOTHBUPOBAHHBIM CYKIACHUCM.

7.5.3.6.2. B oTHOmIEHNN (pU3MYECKHUX JIHIIL.

30 o o
CHpBI[ JJIS IPOCTOTBI MOKET U3MEPATHCS KaK pasHULA MEKITY TOXOAHOCTBIO 06nuraum/[ n G-KpI/IBOI/I Ha CPOK, paBHBIM AOpaluu 06J]I/IFBI_IPII/I.
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- s obecrieneHus u3-3a HHGOpPMAK 00 YXyIIIEHUH TUIATEKECIOCOOHOCTH — B
cilydae TOJydeHUs: HHQOpMALUK O BOCCTAHOBIICHUH ILIATEKECIIOCOOHOCTH M COXPAHEHHU 3TOTO
cTaTyca B TEUCHHE CPOKA HE MEHEE 6 MECSIIEB’ .

— s oGecrieHeHus u3-3a mHGOpPMAaNMKA 00 WCTIOJHUTEIHLHOM IPOU3BOJACTBE — B

cJIydac nmorameHusd 3aJ0JDKCHHOCTHU 11O UCIIOJITHUTCIIBHOMY IIPOU3BOACTBY.

7.5.3.6.3. B oTHOUmICHNN HOPUINYECKUX U (PU3HYECKHUX JIHII.

- Jlnst obecrieHeHUs] W3-3a HAPYIIEHUS CPOKOB HCIOJHEHHS O0O0S3aTeNbCTB — B
cllydae MOJHOTO MCTIOIHEHUS IPOCPOUYEHHBIX 00s3aTENILCTB U HE MEHEE YeM 6 Mec. 00CITyKMBaHUs
3aJI0JDKEHHOCTU 0€3 IMPOCPOUYEK, MPEBBIIIAIOIINX CPOK, TIO3BOJISIOUIUN OTHOCUTH 3a/10JKEHHOCTD K
OTIEPAllMOHHON (MJIM MPEBBIIAIONINX CPOK JOMYCTUMOTO HapyIIEHUsI UCIIOJHEHUS 0053aTeIbCTB 10
3aiiMaM, yCTaHOBJIEHHBbIM Hactosumu [lpaBuinamu). B cinyyae Hanuuus JOKYMEHTOB (KOMHIA
JIOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJIHEHUU 0053aTeNbCTB M PEAIbHOM HCIIOJIHEHUN 0053aTeIbCTB
B T€UCHHE 3 THEH MOCJIe HACTYIUICHHUS CPOKA KOHTPAreHT/3aeMIIUK TaKKEe MOKET ObITh BBHIBEJICH U3
COCTOSIHUSL O0O€eCleHEHHs, JAaHHOE JEWCTBHUE JOJDKHO ObIThb OOOCHOBAaHO MOTHMBHUPOBAHHBIM
CYKIEHUEM.

- Jlns o0ecuieHeHus U3-3a PECTPYKTYpU3aLMU B MOJb3y KOHTpareHTa — B cilydae
[IOJIHOTO  TOTAalIeHUs  PECTPYKTYPUPOBAHHOM  3aJOJDKEHHOCTH  (KpoMe  cilydaeB, Korja
OJTHOBPEMEHHO C IIOTallleHUEM BO3HUKACT HOBas 3aJ0JDKEHHOCTb) M OOCIYXHBaHMs IpoYeH
3aJJOJDKEHHOCTH 0€3 pPEeCTPyKTypU3allud M IPOCPOYEK, MPEBBIIIAIOIIUX CPOK, [O3BOJISIOLIMN
OTHOCUTbH 33JI0JDKEHHOCTh K OIIEPALlMOHHOM, B TEYCHHE CPOKAa HE MEHee 3 MeC. IOCie NOoralleHus
PECTPYKTYPUPOBAHHOM 3a0JKEHHOCTH.

- B cnyuyae nomydeHus uHbopManMM O HPEKpalleHUH CyAeOHOIr0/yrojJoBHOTO
IIPECIeIOBAHNS 3a€MIIMKA/KOHTPAreHTa IyTeM OIPaBJIATEIbHOIO MPUroBOpa JIMOO MpeKpallieHus
nena. [Ipu 3ToM B ciydae MHpPOBOIO COIVIALIEHUS MEXIY 3a€MIIMKOM/KOHTPAareéHTOM M HCTLOM
VYhpapisiomas KOMMaHus o0sf3aHa IPOBECTH OLIEHKY (DMHAHCOBOTO COCTOSHMS C Y4€TOM
W3BECTHBIX WJIH NPEATIONIAraeMbIX YCIIOBUA MUPOBOTO COIIALIEHUS.

- Jis  00s13aTeNnbCTB  KOHTpAreHTa, KOTOpble CTald OOECIIEHEHHBIMH H3-3a
HapyleHusl yCIOBUN OOCIY)XHMBaHUS IO JAPYIMM 00s3aTe€IbCTBAM KOHTPAareHTa/SMMTEHTa, — B
cllyyae HOTalleHHs] PeCTPYKTYPUPOBAHHON MM NMPOCPOUYEHHOM 3a/I0JKEHHOCTH U OOCITyKUBaHHS
BCell mpouell 3aJJ0JKeHHOCTH 0€3 HapyIIeHWH YCIOBUI WM pEeCTPYKTYypU3alMM B T€UEHUE BCETO

nepuoJa 10 noramcHusa u 6 Mec. IOCJIe ToralIeHUs HpO6J’ICMHOI>i 3aJ0JDKCHHOCTH.

7.5.3.7 Pacuer cnpaBeNIMBOH CTOMMOCTH AaKTHBAa € Y4eTOM NPHU3HAKOB O0ecCLieHeHHUsl
(10 1e¢oJITa KOHTPAreHTA)
7.5.3.7.1 CmpaBemiuBas CTOMMOCTb AaKTHMBa TPd BO3HHUKHOBEHUH MPU3HAKOB

oOecIieHeHUs OIpeeNsieTcss 0 MEeTOJy NPUBEICHHOM CTOMMOCTH OYyIyIIHUX

31 o
Hamnpuwmep, yBonbHeHHE 6€3 ITepexosia Ha HOBYIO paboTy SIBISETCS IPU3HAKOM 00ECIICHEHNUs], IPH YCTPOUCTBE HAa HOBYIO PabOTy 3310DKEHHOCTh
3aeMIIUKa IePEeCTaHeT CIUTAThC 00eCIEHEHHOH Yepes 6 Mec.
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JICHS)KHBIX TIOTOKOB, YYUTHIBAas KPEAUTHBIC PHUCKH Yepe3 KOPPEKTUPOBKY
JNEHEKHbIX MO0TOKOB (Popmyna 1.7.5.2.2), 3a HCKIIOUYEHUEM CIydacs,
OTNIMCAaHHBIX HWXE B 3TOM MyHKTE. BepostHocts aedonara PD(T(n)) u cpoku
Tn onpenensiercs ¢ y4eTOM I0JIOKEHUH, YCTAaHOBJIEHHBIX B pasjene 7.5.5.

7.5.3.7.2 Jlnd OUEHKH CHPaBEIIMBOM CTOMMOCTH TIpaB TPeOOBAaHUI IO aKTHBaM
(moroBopam) ®oHga K (U3NYSCKUM JIMIAM J0 HACTYIUICHUS nedoiiTa U ¢
y4eTOM MOJIOKEeHUM B 11.7.5.7, ucnons3yercss @opmyrna, ykazanHas B 11.7.5.2.2,
B kKoTopoi kaxnaoe npousBenenue PD(T(n))*LGD 3amensiercs na CoR. CoR
ONpENENSIETCS B COOTBETCTBUU C IMOPAJIKOM, YCTAaHOBIEHHOM B 1.7.5.7. Jlns
OIIEHKH KPEIUTHO-00ECIICHEHHBIX aKTHBOB HCIOJb3yeTcs 3HaueHne CoR mis
cTaguy 2.

7.5.3.7.3 B oTHomeHNUN HEOOECTICYCHHOHN 3a0JDKEHHOCTH KOHTpAareHTa Uil OLECHKH
MOXeT ucnonb3oBarbess BenuunHa Cost of Risk, paccumrtannas o
COOTBETCTBYIOIIUM  KPETUTHBIM MOPTHEIIM CTOPOHHHUX  OpraHHU3aIfi
(6aHKOB).

7.5.3.7.4 B oTHOIIEHWU OOECIICYCHHON 3aJIOTOM JKUJIOW HEIBMKUMOCTH B pa3Mepe He
MeHee yeM 80% OT HOMHUHAJIBLHOW CTOUMOCTH 33J0JKEHHOCTH, ONPEesseMo
Kak cyMMa (pakTHUeCKOM 3a/I0JKEHHOCTH U HAaYMCICHHBIX MPOILEHTOB HA JIaTy
OLIEHKH, IJIS OILICHKM MOJKET MCIojb30oBaThcsa BeaumumHa Cost of Risk mo
COOTBETCTBYIOIINM TOPT(]EIIM CTOPOHHHUX OpraHu3anuii (0aHKOB).

7.5.3.75 B orHomeHuun O0OECIEUEHHONW  MOPYYUTEIBCTBOM WM  TapaHTUEH
IOPUAMYECKUX  JIML,  ONIHUOHHBIM  COTJIAIIEHUEM WM  CTPAXOBKOM
3aJI0J5KEHHOCTH MPOLIEHT 00eCIEHEHUSI MOXKET PAaCCUUTHIBATHCS B OTHOLICHUH
nopyuuTelns/rapanta/crpaxonatens. Ecinum cTpaxoBas KoMmaHus oOnajaer
perituarom He Hmwke TUAAA (AAARU), AAAru, AAA|ru]) 1o
HaIlMOHaJIbHOW Imikane aas Poccuiickoit denepanuu WM BXOAUT B CIHCOK
0JI0OpEHHBIX Ui CTPAaxOBAaHMS HEABMKUMOCTH JIIOOBIM M3 CIHCKa OaHKOB,
yka3aHHbIX B [lpunoxxenun b mist pacdyera obeclieHeHUs MO 0OECMEYEHHON
3aJI0TOM HEABMKMMOCTH 33JI0JDKEHHOCTH, TO CTpPaxOBKa MPUHUMAETCS Kak
obecrnieueHne 0e3 JMCKOHTUPOBAHUS HA BCIO CYMMY CTPaXOBKH.

7.5.3.7.6 Jlna mpocpouyeHHON yacTH 3aa0spkeHHOocTH B Dopmyne 1m.7.5.2.2 B KadyecTBe
(Tn) npunumaercs | 1eHb, ecAM MOTHUBUPOBAHHBIM CYXICHHEM HeE
YCTaHOBJIEH HHOH CPOK.

HUnghopmayus o eviseneHHbIX NpU3HAKax obecyeneHus U 8bIx00e U3 COCMOAHUL 00eCyeHe s
npeoocmasnsaemcs Ynpasnarowei komnanueu ¢ Cneyuaiuzupoganusiii 0eno3umapuii He no3oHee
cnedyroueco pabouezo OHA 34 OHeM BO3HUKHOBEHUS NPUSHAKA 00eCyeHeHusi Ulu 6bixood U3
cocmosanus obecyeHenus (npu ycio8uu, 4mo uHGopmayus o 603HUKHOBEHUU NPUSHAKA 0becyeHeHUs
UM 8bIX00A U3 COCMOAHUA 00ecyeHeHus NpAMO UlU KOCB8EHHO Habrooaema Ynpasnarowel

KoMnawuuet).
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7.5.4. OnleHKa AaKTUBOB, HAXOASAIIMXCH B COCTOSTHUU AedoiaTa
7.5.4.1. TlpeaenbHble CPOKH MPOCPOYKH IS NPU3HAHMSA AedoTa ISl Pa3siHMYHBIX

BHU/0B 3a10/I’)KCHHOCTH.

JeduTopckas 3a/10/5KeHHOCTH/00813aTeJILCTBA Cpoxk npusnanus aedoiara
KOHTPareHToOB
O06s13aTenbCTBA 10 OOIUTrAIUSAM POCCUMCKUX/MHOCTPAHHBIX .
32 7 / 10 pabounx gHE#
SMUTCHTOB

OO0s13aTenLCTBA 10 BEIIUIATE JOX0A [0 JT0JIEBLIM aKTHBaM .
N 33 25 pabouux aHeH
POCCHIICKIX/UHOCTPAHHBIX SMUTCHTOB

O06s3arenbeTBa MO 3aiiMaM/KpeIuTaM IOPUTAIECKUX JINIT 30 kameHIapHBIX JTHEH

O6s13aTennbeTBa HA MEKOAHKOBCKOM PBIHKE, PhIHKE

5 pabouux nHen
IIPOU3BOIHBIX NHCTPYMEHTOB, peiHKe PEITIO P A

Wnas 3a10JDKCHHOCTD (1)I/ISI/I‘IeCKI/IX U OPUINYCCKUX JIUIT IIEPET

M1ud 90 kaneHgapHBIX THEU

7.5.4.2. B OTHOLWIEHUM HIOPHIAMYECKUX JHUI Ae(oJT U NPUPABHUBAEMble K HeMY
CcOOBITHS YKa3aHbI HUKE:

- HapymeHne KOHTpareHTOM YCJIOBH TOTAIICHWsT WM BBITUIATHI TPOIICHTHBIX
JOXOJIOB TI0 aKTHBY, a TaK)Xe JIFOOOTO WHOTO 00s13aTeIbCTBAa HA CPOK, OOJIBIINKN, YeM yKa3aHO B II
7.5.4.1., B cnyyae ecnu jJaHHas MHQPOPMAIMS MPSAMO WJIM KOCBEHHO HaOIomaeMa YIpaBisionien
Komnanued. HencrnonHeHHbIe 0053aTEIbCTBA KOHTPAr€HTOB, B TOM YHCIIE IO BHIILIATE KYIIOHOB U
JMBHJICHIOB B MHOCTPAHHOHN BaJIOTE, CYMTAIOTCS HAXOMSAIIMMHUCS B e(hoJITe B ClIydae, eCiii TaKoe
HEHCIIOJIHEHNE BO3HHUKIIO B pe3yibTare JeHCTBUI (0e31eicTBUsI) WHOCTPAHHBIX JCTIO3UTAPHO-
KJIMPUHTOBBIX KOMIAHUW (B T. 4. MEXJIYHAPOIHBIX PACUETHO-KIUPUHTOBBIX HEHTPOB «EBpOKIUp
bank», r. Bproccens, u «Kmupcrpum bBaHKuHDY, T. JIFOKCEMOYpr), HHOCTPAaHHBIX OAHKOB WIJIM HHBIX
CAHKIIMOHHBIX JICHCTBHI WHOCTPAHHBIX TOCYAApPCTB U (WJIM) peryaupyromux opraHoB. Jledonr B
OTHOIIEHWH CaMOTO KOHTpareHta, B TOM UYHCIE TMEPEeKPECTHhIH AedonT 1o ero WHBIM
o0s3aTenscTBaM, He BO3HHUKaeT. OCOOEHHOCTH OIIEHKH aKTHBOB B 9TOM clly4dae yKaszaHsl B 1.7.5.4.6.

— OdunmanpHoe OMyONMKOBaHHE B COOTBETCTBUU C (helepaabHBIMH 3aKOHAMU U
WHBIMA HOPMATHBHBIMH TPaBOBBIMH akTaMu Poccuiickoii @Denepanuu WM HHOCTPAHHBIX
rocynapcTB HHPOPMAIUH O IPOCPOUKE UCTIOTHEHUS YMUTEHTOM CBOUX 0053aTEIbCTB;

- O(I)I/ILII/IaJ'ILHOG OHy6JII/IKOBaHI/Ie peliceHusd O MPU3HAHUU KOHTpPArCHTAa 6aHKp0TOM.

32 NlaHHbIii CPOK MCMOMb3YeTCs TOMbKO B C/lyYae HaAMuMsi COOBLIEHUI OT SMUTEHTa, areHTa UM UHbIX YNOHOMOYEHHbIX
JIML, O HAMepPEeHUN UCMONHUTL o0b6s3aTenbCcTBa B 6anxalwne AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpouyku. B cnyudae
OTCYTCTBUSA Takmx coobuieHunii nmbo B cnyyvae obbsBneHus o gedonte AedONT CUMTAETCA HACTYMNMUBLUMM CO AHS,
crneaylowero 3a YCTaHOB/IEHHbIM CPOKOM UCMOIHEHWUS 0693aTeNbCTB.

3 II&HHI)II‘/'I CPOK HCIOJIB3YETCA TOJIBKO ITPU HAJIMINU COO6I_IICHI/II\/'I O BBIIIATC JUBHUJICH/I0OB SMHUTCHTOM.
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- OdunmanpHoe OmMyONMKOBaHWE pELICHHS O Hadale NPUMEHEHUS MPOLEayp
0aHKPOTCTBA — CO JHA OIYOJIMKOBAaHUS COOOIIEHHS MO JaThl, MNPEALISCTBYIOIEH JaTe
OITyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUH IPUMEHEHUS IpoLelyp OaHKpOTCTBA.

- OdunmanpHoe omyOonuKoBaHMEe HWHGOPMAMM O JIMKBUAALUK KOHTpareHra -
IOPUINYECKOTO JINIA, 32 UCKIIFOYCHUEM CITy4aeB MOTJIOMICHUS U TPUCOCTUHECHHUS.

- [MpucBoenne 3aemuiuky/kontparenty peiituara SD (SelectedDefault) wnu D
(Default) co cropoHBI peHTHHTOBBIX ar€HTCTB.

- OOHapyxeHHe KpeIuTOPOM HEBO3MOXKHOCTHU 3aeMIIIHKA UCTIOJTHHUTH 0053aTeIbCTBA
B CHUJy KakMX-THOO OOCTOATENbCTB O€3 MPHUHATHS CIEUMATIbHBIX Mep (Hampumep, peanusaluu
3aJiora)

7.5.4.3. B orHomeHum d¢u3nMyeckux JuUI K Ae(oJTy NPHPABHUBAIOTCHA
cjeayromme coObITUSA:

- Hapymenust ycioBuii morameHusl Wi BBITUIATH TPOICHTHBIX J0XOJ0B 10 aKTHUBY,
coctapJsitonieMy aktuBbl [IU®D, a Takke m000T0 HHOTO 00s13aTEIHLCTBA KOHTPAreHTa Ha CPOK Oojee
4yeMm ykazaHo B 11.7.5.4.1., B ciiydae ecnu naHHasi wHGOpPMAIHS TPsIMO MJIM KOCBEHHO HabJo1aeMa
YYaCTHHKOM pPBIHKA.

- OdunmanpHOE ONTyOIMKOBAHKUE PEIICHUS O MPU3HAHUY JIHIIA OAHKPOTOM.

- OdunuanbHoe onyoJIMKOBAHHUE PEUICHHUS O Hayaje MPUMEHEHHUs K JIHUILY MPOLeryp
OaHKpPOTCTBA — CO JHS ONMYyOJNMKOBAaHWS COOOIICHUS [0 JAaThl, MPEAIICCTBYIONMIECH JaTe
ONyOJIMKOBaHUSI COOOIIECHHS 00 OKOHYaHUH MMPUMEHEHHUSI POIieAyp OaHKPOTCTBA.

- [lonyuenue cBeaeHuid 00 OCYXJIEHUU (DU3MUECKOTO JIMIA MO YrOJOBHBIM
MIPECTYIUICHUSM (KpOME CIydaeB OCYXKICHHsS Ha YCIOBHBIN CPOK).

- [Tonyyenue cBenenuii 06 00BABICHUN (DU3UIECKOTO JIMIIA MPOTIABIIAM O3 BECTH.

- [Tonyuenue nHpopManuu 0 HACTYIUICHUH CMEPTH (HU3HUYECKOTO JIUIIA.

7.54.4. Je¢oJrT no pa3Tu4HbIM AKTUBAM, OTHOCSIIIIMMCSH K KOHTPAreHTy.

— B cnydae Bo3HuKHOBeHUs nedosTa MO OAHOMY AaKTHUBY OCTajJbHBIE AaKTHUBBI,
OTHOCSIIMECS K KOHTPAreHTy, TaKKe€ CUMTAIOTCS HaxOoIIIUMHCA B AeoiaTe, caM KOHTPAareHT
(32EMIIMK/PMUTEHT) CUUTACTCSI HaXOIAIMMCs B AeonTe (3a UCKIIOYCHHEM CUTYalluu, YKa3aHHOU
B ab3aue 2 11.7.5.4.2 nactosmero [punoxenns).

- He oGecnieueHHble 3a10rOM HEJBMKUMOCTH, CTPAXOBKOH MO0 3aJ10roM JIMKBHIHBIX
LEHHBIX OymMar MOpYy4YMTelIbCTBA W TapaHTUU HaxoJsmerocss B JedoiTe KOHTpareHta He
IIPUHUMAIOTCS B pacyer.

- B ciyyae HaCTYIJICHUS coObITHH, OpUpaBHEHHBIX K jgedoiry,
SMHUTEHT/KOHTPAreHT/1eOUTOp/3aeMIIUK CUNUTACTCS HAXOISAIIUMCS B COCTOSHUM jedonra, Bce
aKTHBBI, OTHOCAIIMECS K HEMY, CUMTAIOTCS] HAXOAAIUMUCS B COCTOSIHUU J1eoTa.

- VYhpapisiomass KOMOaHUS TNPH  MOHUTOPHUHTE  3a/I0JUKEHHOCTHM — YYUTHIBAET

MPUHAIISKHOCTh KOHTpareHTa K rpymne KoMmnaHuid. [Ipy BO3HHMKHOBEHHMH cOOBITHS Jedonra y
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XOJITUHTOBOM KOMITAHUM JHMOO Yy KIIIOYEBBIX 3 kommanwmii IPyNIbl, K KOTOPOW IPUHAJJICIKUT
KOHTPAreHT, ¥ MoJlydeHHuH HH(popMaruu 00 3ToM YIpaBIAIONIeH KOMIAHHEH, KOHTPareHT TaKxke
CUMTAETCSl HAaXOJAIIMMCS B COCTOSIHUU JedonTa (3a UCKIOYEHHEM CIIy4yaeB, KOIa KOHTPAreHT
UMeeT MyOIMYHbIE KOTUPOBKH aKIUH, TOJITOBBIX 00s3aTE€IHCTB MU MPOU3BOHBIX HHCTPYMEHTOB U
9TH KOTHUPOBKM HE TOKA3hIBAIOT NMPU3HAKOB OOECIEHEHHUs, a TAKKE CIIy4yaeB, KOTJa KOHTPareHT
MPOJOJDKAET OOCITY)KMBATh JIONT TMOCJE HACTYIUICHUS COOBITHS AedoiTa y KOMITaHUH TPYIIBL, K

KOTOPOW OH MPUHATICHKHUT).

7.5.4.5. Ounenka cnpaBeVIMBOM CTOMMOCTH AKTHBOB, HAXOAA LM XCA B AedoJiTe

JInst BceX KIJIacCOB aKTHBOB, HAXOMAIIUXCS B COCTOSHHM jAedosta (32 HCKIIOYECHUEM
ONMCAaHHBIX HIDKE B OTOM IIYHKTE), CIpaBeIMBas CTOUMOCTh AaKTHBAa OMPEICISIeTCS B
cootBeTcTBUU ¢ Dopmyroii B . 7.5.2.2, ipu 3tom PD(T(N)) npuHrMaetcst paBHbIMH 1.

3a10;KEHHOCTh  (DU3MYECKUX JIHMI], OIICHMBaeMas 10 HACTYIUICHUS COOBITHH nedonra ¢
ucnosib3oBanueM Cost Of Risk, ¢ garel (Bkirouasi) HacTyrieHus edoJiTa UM IPUPaBHEHHBIX K
HeMy cOOBITHI oOlLleHHWBaeTcs B oOuiem mopsnke, ¢ ucnonb3zoBanuemM PD u LGD. Ilpu stom
3HayeHue PD s Takoil 3a10J5KEHHOCTH TPUHUMAETCS] PaBHBIM 1.

B oTHOmenun HeoOecrnieueHHON 3aJ0JDKEHHOCTH KOHTpareHTa [Uisi OLIGHKH MOJKET
ucronb3oBatbest BenumumHa Cost of Risk, paccumTanHas 1Mo COOTBETCTBYIOIIMM TOpThETsam
CTOPOHHUX OpraHU3aLUM.

B oTHOmEHnn 00eCTieUeHHON 3aJI0TOM JKHJIONW HEIBMIKUMOCTH 3a/I0JDKCHHOCTH B CiIydae
Hanuuus oOecriedyeHuss B pasMepe He MeHee uyeM Ha 80% OT HOMHHAJIBHOW CTOMMOCTH
3aJI0JDKEHHOCTH, OMpeensieMoil Kak cyMma (DaKTUYECKON 3al0JDKEHHOCTH U HAYUCIIEHHBIX
MPOLIEHTOB Ha JaTy OLIEHKH, JUIsl OLEHKHM MOXET ucmoib3oBaThes BennunHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPT(HEIIM CTOPOHHUX OpraHU3aIHil.

B orHomenun oOecnedyeHHON MOPYYUTEIHCTBOM HIIM TapaHTHEH IOPUIMYECKUX JIMII,
OMIIMOHHBIM COTJIAIIICHUEM WM CTPAaXOBKOW 3aI0JDKEHHOCTH MPOLEHT OOECHEHEHHUS MOXKET
paccuuThIBaTHCS B OTHOUIICHHM IMOpPYUYUTENs/TapaHTa/cTpaxoBarens. Ecnu cTpaxoBas KOMIIaHUS
obnanaer peiituarom He Huxke rTuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaIMOHATBHOU IIKAaJe
g Poccuiickoit @enepaliiil Wik BXOJAUT B CIIUCOK OJOOPEHHBIX JIJIsl CTPAXOBAHUS HEIBKUMOCTHU
MO0BIM M3 CIUCKa 0aHKOB, yka3aHHBIX B [Ipunoxxenun 2 k [lopsaky KOppEeKTUPOBKU CTOUMOCTH
aKTUBOB JUIA ydeTa KPEAWTHOTO pHUCKa AN pacyeTa OOECIEHEHHS IO OOECIeueHHOU 3a10roM
HEJBM)XKMMOCTH  3aJI0JDKEHHOCTH, TO CTpaxOoBKa MNpUHUMAaeTcss Kak oOecredyeHue 0e3
JUCKOHTUPOBAHUS HA BCIO CYMMY CTPaXOBKH.

B ciydae Hanuuus KOTUPOBOK MyOIMYHOTO JOJITa KOHTPAreHTa, Haxoasmierocs B aedonre,
OTHOIIICHHE TOJHOMN IEeHBI (IIEHbI 3aKPBITHs WM PACUETHOU IeHbl MH(POPMAIIMOHHBIX areHTCTB U
HAKOIUICHHOTO KYMOHHOTO J0X0Jla) K HOMHHANY JOJTOBOTO 00S3aTeNbCTBA MOXET CUYHTATHCA

oneHkoil Recovery Rate s kontparenra, LGD B aTom cnydae Oyner paBen pasnuie 1 — Recovery

34 o o o .
CIHCOK KJIFOYEBBIX KOMITAHHUI T'pynIibel, K KOTOPOU NPUHAIICIKUT KOHTPAr€HT, COCTABJIACTCA praBJ’IﬂIOIIIeI/I KOMIIAaHUCH CaMOCTOATCIIBHO.
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Rate. JlanHbBIN MOAX0/ HE TPUMEHUM ]ISl CIIy4aeB OIEHKU CyOOpIUHUPOBAHHOTO U BEYHOTO JIOJITa,
€CITH TOJIBKO HE UMEETCsS KOTHPOBOK CAMOTO OIIEHUBAEMOTO 0053aTEIbCTRA.

7.5.4.5.1. B cityuae, ecii KOHTpareHT/SMUTEHT HAXOAUTCSI B COCTOSIHMM OaHKPOTCTBA

- CrouMoCTh NpPUHUMAETCS pPAaBHOW HYIIO IO TpPeOOBAHMSM Ha IOTralleHHE
OCHOBHOTO J0Jra (IOJHOE/9aCTHYHOE, CPOK KOTOPOTO HACTYMHII) MJIM IMPOIEHTOB 3a IPOILIbIC
MEepPUOJIbl, 32 MCKIIIOUEHUEM JI0JII'a, OLIEHWBAEMOr0 OIEHIIMKOM M O00ECIEYEeHHOIO TOPryeMbIMU
LEHHbIMU OyMaramu, HEJIBUKMMOCTbIO, OIILMOHHBIM COIJIAIIIEHWEM, CTPaxOBKOM  1ubo
MOPYUYUTENBCTBOM TPETHUX JIMII; OLEHKA JIOJKHA MPOBOJUTHCS C YYETOM CPOKOB M BO3MOXKHOCTHU
MOJIyYEHHUSI BBIIUIAT MpPH peau3aluu 00ecledeHHs] Ha OCHOBE OOOCHOBAHHOI'O 3KCIEPTHOTO
(MOTHBUPOBAHHOTO) CY)KJICHHS Y TIPABJISIIOIIEH KOMITAHUH.

- CrouMOCTh MPUHUMAETCS] PaBHOW HYJIO MO BCEM BBIMYCKaM JIOJITOBBIX LEHHBIX
Oymar SMHUTEHTa, BCEM MMEIOIIUMCS TPeOOBaHUSAM K SMUTEHTY IO BCEM BBITYCKaM LIEHHBIX Oymar,
BKJIIOUasi TpeOOBaHMS Ha BBIIJIATY KYMOHHOTO J0XOJa 3a MpeAblAyIlIHe KYMOHHBIE IEPHOJIBI,
0OBsIBICHHbIEC, HO HENOJY4YeHHbIE AMBHUACH[bI, BCEM IPOYMM TPEOOBAaHUSAM K KOHTpareHTy, 3a
UCKJIIOYEHHEM CIIy4aeB, KOrJa Yy JaHHOro TpeOoBaHHUS (BbIMYCKa ILEHHBIX Oymar) HMerTcs
PBIHOYHBIE KOTHPOBKHM JIMOO MMEETCsl OTYET OLEHINMKAa JTaBHOCThIO He Oojee 6 Mec. 10 JaThbl
pacdyeta CHA, co3maHHBIN TIOCIIC HAYaIa MpoIeaAyphl 0aHKPOTCTBA.

[Ipn ucnonb30BaHUM OTYETa OLEHIIMKA MPU MOSBICHUHM HOBOM MHQOPMALMU O CHIXKEHUU
BO3MOHOCTH BOCTpeOOBaHHUS 33J0KEHHOCTH WM CHM)KEHUU OIEHKH MOTEHIHUANbHBIX CYMM K
MOJIyYEHUIO YIpaBISIoON[as KOMIaHHs JI0JDKHA B CPOK HE OoJiee 2 HeAedb MOJYyYUTh HOBBIM OTYET

OLCHIIHKA 100 IIPUHATH CTOUMOCTD 3a10JDKCHHOCTHU paBHOﬁ HYIIIO.

7.5.4.6.00s13aTeJILCTBA KOHTPAreHTOB MO IEHHbIM OymMaraM B MHOCTPAaHHOH BaJloTe
OLIeHUBAKOTCS CJIEAYIOIIUM 00pa3oMm:

LGD mno oO0s3arenscTBaM 1O IEHHBIM OyMaraM KOHTPAareHTOB OIpeleNsieTcs B
COOTBETCTBUU C TPEOOBAHUSAMU MOAIMYHKTOB HUXKE, 3a UCKIIOYCHUEM CIIy4aeB HATMYHS KOTUPOBKHU
JIOJITOBOTO 0053aTeNbCTBA KOHTPAreHTa HIIM KOTUPOBOK MHOTO MyOJIMYHOTO J0JTa (LIEHHBIX Oymar)
JAHHOTO KOHTpAareHTa C AaHaJOTUYHBIMU YCIOBUSIMU IO MECTYy XpaHEHHs IIEHHBIX Oymar u
BO3MOXHOCTSIMU TOTAlICHUSI 00S3aTENbCTB MO BBIMJIATE KYIIOHOB U JUBHUJIEHAOB B pyOJIAX B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKoHoAaTenbcTBOM P® — B stoM ciysae LGD wmoxer
OTIPEIeNATHCS B COOTBETCTBUU ¢ ab3areM 6 1.7.5.4.5 umm m.7.5.6.13 Hactosiiero [Tpunoskenus.

7.5.4.6.1. O06s3arenbcTBa M0 IIEHHBIM OymMaraM B MHOCTPaHHOI BaJllOTE, B TOM YHCJIE T10
BBITUIaTE€ KYMOHOB M JUBUJICHIOB, B OTHOIIEHUM IIEHHBIX Oymar, XpaHeHue
KOTOPBIX  OCYHIECTBISIETCS  HAa  CYeT€  HOMHUHAIBHOTO  JIepP)KaHUA
cHenualIn3upoBaHHoro aenosurtapus, otkpeiroro B HKO AO HPJI, u mno
KOTOPBIM BBITIJIATa HE MOKET OBITh MPOU3BEICHA B PYOJISIX B COOTBETCTBUU C
JEHCTBYIONIUM 3aKOHOJATeNbCTBOM P®, ¢ maThl MpU3HAHUS B HMYIIECTBE
MaeBOT0 MHBECTUIIMOHHOTO (POHIA MPU3HAOTCS HAXOJAIIUMUCS B COCTOSHUU

nedonra, LGD no stum o6s3aTenscTBaM npuHuMaercs paBHbM 100%.
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7.5.4.6.2. OO0si3aTenbeTBa, B TOM 4YHCIE IO BBILIATE KYMOHOB W JIMBHJIICHIOB, B
OTHONIICHUH IICHHBIX Oymar, XpaHCHHE KOTOPBIX OCYIIECTBIISICTCS HA CUETe
HOMUHAJILHOTO JEP>KaHUsI CICIHATIM3UPOBAHHOTO ACTO3UTapHsi, OTKPHITOTO B
HKO AO HP/I, u BbITuI1aTa o KOTOPhIM MOKET OBITh IPOM3BE/ICHA B PYOIIsIX B
COOTBETCTBUU C JACUCTBYIOIIUM 3aKOHOAATENbCTBOM P®D, ¢ nartel npusHaHus B
UMYIIECTBE ITAa€BOT0 WHBECTUIMOHHOTO (DOHJIA OIICHUBAIOTCS B OOIIEM
nopsnake, ycraHoBieHHoM [ICHA IIHM®, nmpu 3ToM C 1aThl HACTYIUIEHHUS
negonta cornacHo [ICHA IMTN® LGD no 3tuMm 006s3aTeIbcTBaM PUHUMAETCS
paBHbIM 100%. B ciyuae ecnu npsMo WM KOCBEHHO cTajla HabJoaeMa Uiu
nocTynmHa uH(OpManus O TOM, 4YTO 0O0s3aTeNnbcTBa OYyAyT TMOTAlIeHBl B
OTIPENIETICHHBIN CPOK, B TOM YHCIE B PYOJIsIX B CyMMe, SKBHUBAJICHTHOU
CTOMMOCTH 00s3aT€JIbCTB B HMHOCTPAHHOM BaIOTE, CPOK HACTYIUICHUS
nedonTa MOKET ObITh U3MEHEH (YBETWYECH WJIM YMEHBIIEH B COOTBETCTBUU C
MOJTy4eHHON WH(pOpManKe) Ha OCHOBAHMM MOTHUBHUPOBAHHOTO CYXKICHHS
Ypaisoniei KoMIIaHu!.

7.5.4.6.3. OOs3aTenbeTBa, B TOM 4YHCIE IO BBILIATE KYIOHOB M JIMBHJICHIOB, B
OTHOIIEHUM IIEHHBIX Oymar, XpaHeHHE KOTOPBIX OCYIIECTBIISETCS Ha CHETe
HOMHUHAJIBHOTO JAEp KaHMsl CIIeHHUaTIu3UPOBAHHOTO JIENO3UTapHUs, OTKPHITOTO B
uHbBIX Aeno3utapusax, kpome HKO AO HP/I, onennBaroTcst B 001eM nopsiake,
yctaHoBieHHOM [ICHA TIM®. C natel, Koraa mpsMO WIM KOCBEHHO CTaja
HaOI0JaeMa WK I0CTyIHa MH(GOpPMaLKs O TOM, YTO 00s13aTeNbCcTBa HE OyAyT
MIOTAIICHbI B PE3yJIbTaTe COOBITHI, yKa3aHHBIX B ab3ame 2 m. 7.5.4.2 takue
00s3aTeNnbCTBa MPU3HAIOTCA HAXOAAIUMUCS B cocTosiHuM aedonrta u LGD mo
3TUM o0s3arenbcTBaM npuHuMaercs paBHbIM 100% (pemienue odopmisiercs

MOTHBHUPOBAHHBIM CYXJCHUEM YIIPABIIAIONIECH KOMIAHUH).

7.5.4.7. Boixon u3 cocrosinusi jaedoJra (mepexol BO3MOKEH TOJBKO B COCTOSTHHE
o0ecleHeHUs ).

3a7J0JDKEHHOCTD MEPECTAeT CYMTATHCS 1e(OITHOMN B CIEIYIONIMX CIydasX:

- B caydae pectpykTypuzanuu J1epOATHOM 3al0JDKEHHOCTH KOHTpareHTa Iepen
¢oH1I0M TIOCIIEe COOBITUS MTEPBOTO OOCITYKUBAHUS IOJTA.

- Ecnun 3anomkeHHocTh Obla mpu3HaHa jAedontHoW wu3-3a Jedonra KoMOaHun
IpyNObl, K KOTOPOW MPUHAAJICKUT KOHTPAreHT — THocjie MyOnuYHOro oOBSBIEHUS O
PECTPYKTYpHU3AIMH MO0 MUPOBOM COTJIALIIEHUH.

- B ciyuae B0300HOBIIEHHS OOCTYKUBAHUS JIOJTa IO TpaduKy.

- B cnyyae monydyeHus MH(GOpPMAIUM O MPEKPAIIEHUH YTOJIOBHOTO IpECie0BaHUS
3aeMIIIMKa/KOHTPAreHTa ImyTeM ONpaBAaTebHOTO MPUTOBOpa MO0 MPEKpaIleHus JieNa, a TakkKe B

cJIydac MpeKpamcHus acjia o 6aHKpOTCTBC. HpI/I 9TOM praBJI}IIOH_[aH KOMIIaHus 00si3aHa MMPOBECTU
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OIICHKY (DMHAHCOBOTO COCTOSIHHMS C YY€TOM W3BECTHBIX HIIM MPEIIOJIaraeéMbIX YCIOBUH MHUPOBOTO
COTJIAIICHUSI.

- B cinyuae mosiBieHHss KOHTpareHTa - (PU3MUYECKOTO JnIa, OOBSIBICHHOTO paHee
MpONaBIIKUM 0€3 BECTH, ¥ BO3OOHOBIICHUS 00CTYKMBAHUS 330DKEHHOCTH.

Hugpopmayus o 6viasieHHbIX COObIMUAX, NPUPABHUBAEMBIX K O0e@oimy U 0 8blxooe
KOHmMpazeHma u3 cocmosanus Oegonma, npedocmaesisemcs Ynpaeiawoweu KoMnauueu 6
Cneyuanusupogannvlii  Oenozumapuii He no30Hee cledyrwe2o paboyeco OHs 3a O0amoll
BO3HUKHOBEHUS MAKO20 COObIMuUsl (Npu yCioeuu, 4ymo uHgopmayus 0 B03HUKHOBEHUU MAKO20

COOBLIMUSL NPAMO UNU KOCBEHHO HAOA00aema Ynpaesnsaoweli KoMnauueti).

7.5.5. Tlopsiaox onpenesenust PD no 3ag0/1:keHHOCTH I0pUAMYECKHUX JIUIL.
7.5.5.1. Jranbl onpenejleHusi BeposiTHOcTH Aedoara (PD) mo 3agoskeHHOCTH

OPUINYECKUX JIMIL:

1) OTIpENIeNSIETCS] BEPOSITHOCTD Ae(hosiTa KOHTpareHTa Ha TOpu3oHTe 1 ro;
2) MIPU HEOOXOIMMOCTH OCYIIECTBIIETCS KOPPEKTUPOBKA HA 00ECLIEHEHUE;
3) B MPEIyCMOTPEHHBIX  HACTOSIIIUM  Pa3menoM  ciydasX — OCYIIECTBISIETCS

JIOTIOTHUTENbHAST KOPPEKTUPOBKA HA CPOK JIEHEKHOTO MOTOKA, K KOTOPOMY OYyIeT MPUMEHSTHCS
JaHHAsI BEPOSATHOCTH AedoiTa

7.5.5.2. Bepositnocty nedoara (PD) Ha ropusonte 1 romx ompeaessiercs
caeIyIIUMHU MeTOIaAMM:

B cnyuae Hanuuusi y KOHTpareHTa peiTHHra OJJHOTO U3 POCCUNUCKUX PEHTUHTOBBIX areHTCTB
npumMmeHsercs 3Hadenue PD, onpeneneHHOe pOCCUMCKUM PEUTUHIOBBIM areHTCTBOM AQO «IJKcnepT
PA» (manee — ArenrtctBo) (Tabmuma «YpoBHH (Y4acTOThI) AedoiTa 1Mo peHTUHTOBBIM KaTETOPUSIM
HallMOHAJILHON POCCHICKON PEHTHHTOBOM IIKaIbl AT€HTCTBA JUIsl BCEX OOBEKTOB PEUTHHIra, KPOME
CTPYKTYpPHBIX OOJHrauMii W HWHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHUPOBaHUS») B COCTaBe
MyGIMYHOTO AaKTYalbHOTO OTdYeTa o> 00 HCTOPHUYECKHX [AHHBIX 00 ypoBHAX aeonta IO
PEUTHHTOBBIM KaTETOPHUSM MIPUMEHSEMbIX PEUTUHTOBBIX ITKaI.

[Ipu »TOM B cilyyae HaMU4yusi y KOHTpareHTa HECKOJIbKHUX PEUTHUHIOB, MPUCBOCHHBIX
pPa3HBIMH POCCHICKMMHU PEUTUHTOBHIMU areHTCTBAMHU, BBHIOMpAETCS HAMMEHBIIUNA PEHTHHT U3
aKTyalbHBIX U cOOoTHOCUTCS ¢ pedTuHroM AO «Okcnept PA» B cootBeTcTBUM ¢ [Ipunoxenuem 5
[TopsiaKy KOPpEKTUPOBKU CTOMMOCTH aKTHBOB
JUId ydera KpeauTHoro pucka. Jns oroOpanHoro peitunra ot AO «3Jkcnept PA» BriOupaercs
cooTBeTCTBYMOIIEe 3HaueHue PD mis cpoka 1 ron.

B cnywyae HanMuus y MHOCTPAHHOTO KOHTPAreHTa PEUTHHIa OJHOTO M3 MEKIyHApOJHBIX

PEUTHHIOBBIX areHTCTB — HA OCHOBAaHUM MYOJIWYHBIX JOCTYIHBIX JaHHBIX [0 BEPOSITHOCTSIM

neponta (PD) ot arentctBa Moody's, mMyOnMKyeMBIX Ha CaiiTeé COOTBETCTBYIOIIETO

arcHTCTBa B COCTAaBC CXKCIrOJHOI'0 OT4Y€Ta C€ TNPHUMCHCHUCM COOTBETCTBUS ypOBHCfI

3 https://www.raexpert.ru/about/disclosure/
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pedtuHros. Ilpu »TOM B Ciydae HaJIuuusg y KOHTpPAreHTa HECKOJIBKUX PEUTUHIOB,

MPUCBOCHHBIX PAa3HBIMH MEXIYHAPOJHBIMU PEUTHHTOBBIMH AareHTCTBAMH, BBIOMpaETCs

HauMEHBUINHM PEUTHUHT U 110 HEMY onpeaenseTcs BenuuuHa PD st cpoxka 1 ron.

7.5.5.2.2. B ciryyae OTCYTCTBHUSI y KOHTPAareHTa peMTUHTa U HAJTMYHUS BBITYCKOB OOIHUTaIAi -
BeposATHOCTH aedonta (PD) ompenensercss Mo OIIEHKE COOTBETCTBUS YPOBHIO pPEHTHHTA yepes
KPEAUTHBIN cHp37 o0iuraiuii JTaHHOro KOHTpareHTa, onucaHHbliil B Ilpunoxkenun 3 x Ilopsaky
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB [yl ydeTa KPeIUTHOTO pPUCKA.

7.5.5.2.3. B cnydae OTCyTCTBHMSI y KOHTpareHTa pEWTHHra W OTCYTCTBHS BBIITYCKOB
obnuraruit 3Hauenue PD omnpeznensercs B cienyromeM nopsake:

- Jlis KpynHBIX KOHTpareHToB, He oTHocsmuxcd Kk MCB (Boipyuka 4 mipna py0. u
Oosee B roja), B cilyyae OTCYTCTBUSI PEHTHHIa OJHOIO M3 POCCUNCKHUX PEUTHHIOBBIX areHTCTB,
MIPUMEHSIETCST CpeAHssl BeposATHOCTh jaedonra Ha ropuszoHTe 1 rox mns Speculative Grade ot
arenrctBa Moody’s Ha OCHOBAaHUM aKTyaJbHBIX NYOJWYHBIX IOCTYMHBIX JaHHBIX OTYETa IO
€XKEroJIHOMY HCCIIEJOBAaHUIO KOPNOpaTuBHbIX AeonTtoB (Annual default study) ¢ mpumenenuem
COOTBETCTBHUS ypOBHEH peiTuHroB, Tabimma «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 rona. Betoupaercs 3uauenue PD mis cpoka 1 ro;

Jns npennpustuit MCh (Manblii U cpeaHuii Ou3HeC, CyOBEKTHI Majoro M CPEIHEro
IPEINPUHUMATENbCTBA) MPUMEHSAETCSl CTAaTUCTHUUECKUI YCpeIHEHHBIH IMoKa3zaTesb Ae(OoJITOB B
3aBHCUMOCTH OT OTpaciH, npuBeaeHHbIN B [Ipunoxennun 4 k [lopsaxy KOPpeKTUPOBKHA CTOMMOCTH
aKTUBOB JUIsl y4eTa KpeauTHoro pucka. HOpuamdeckoe nuno otHocutrcs k kareropun MCH B
cllyyae, €ClM Ha JaTy OLEHKU YHCIUTCS B €IUHOM peecTpe CYOBEKTOB MaJIOr0 M CPEIHEro
npeanpuHuMaTenscta o0 . Ecim mpusamiexsocts k. MCB  depes peecTp yCTaHOBHTH He
IIPENCTABIISIETCS. BO3MOKHBIM, Takoe npennpusrue npusHaercss MCB B ToMm ciydae, ecinu €ro
BBIpyYKa COCTaBJIsIeT MeHee 4 MiIpa. pyO. B rof (a nmpu oTcyrcTBuu uHpopmanuu B peectpe MCh n
uHGOpMAallMM O BEJIMYUHE TOJOBOM BBIPYYKM — Ha OCHOBAaHWM MOTHBHPOBAHHOTO CYXAEHUS
VYnpasinsomieil KOMIaHUH).

- B ciydae, eciiu HEBO3MOXKHO MIEHTU(DULIUPOBATH IPUHAUICKHOCTD ONPEIEIIEHHOIO
TUIIA KOHTpareHra K KpynmHomy OuszHecy u MCB (Hampumep, TeppUTOpUANIbHBIA AeNapTaMEeHT
¢unancos, ®I'VIL, MVII u T.n., HE UMEIONINE MEXIYHAPOJHOTO PEHTHHra), TAKOH KOHTPAreHT

OTHOCHUTCA K KaTECTOPUU KPYITHBIX 3aCMIITUKOB.

7.5.5.3. Pacyer BeposATHOCTH Ae()0.ITa HA Pa3HbIe CPOKH
7.5.5.3.1. B cunyuae, ecnu:
® BEPOSITHOCTD JIe(OITa HE MPEBBIIIAET BEPOSTHOCTh Ae(OaTa Il HAauXy/eil KaTeropun
Ka4yecTBa MO BCEM PEUTHHIOBBIM areHTCTBaM (U1l IOPUIUMUYECKUX JIUL, HE SBIISIOLIUMUCS

MCB) unu BeposiTHOCTH AeoJiTa JUIst Takoro aktuBa u3 kareropuu MCB,

*https://rmsp.nalog.ru/
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e y KOHTpareHTa HET TMPOCPOYCHHON 3aJ0JDKCHHOCTH, BBIBOJASIICH W3 COCTOSHUS
OTICPAIMOHHOM 33aJJ0OJDKEHHOCTH (3aiiM MPOCPOUEH Ha JOMYyCTUMBIN CPOK, YCTAHOBICHHBIN
HactosiuMu [IpaBuiiamn),

® CpPOK IOTAlICHHUS JICHS)KHOTO TOTOKa IO aKTHBY COCTaBIIIET MEHEEe roja OT JaThl
OIICHKH,

HCIIOJIL3YETCSI BEPOSTHOCTD JedoiTa KOHTPAreHTa Ha CPOK, OCTABIIMIACS JIO ITOTAMICHHUS.
7.5.5.3.2. B ciyuae, eciu CpoK JIO IMOTAIICHHUS JECHEKHOTO MOTOKA TI0 aKTUBY MCEHbIIE |
roJia ¥ BEPOSATHOCTH JIe(OJITa MPEBHINIACT BEIUUMHY, YKA3aHHYIO B MTPEABLIYIIEM
MOAIYHKTE, HWCIIOJNB3yeTCS TOJO0Bas BEPOSTHOCTH JedosTa, KOTopas He
KOPPEKTHPYETCsS HAa CPOK JO TMOTameHus 10 (akTa TMEepBOTO IOTAMEHUS IO
JTAHHOM 3aJI0JKEHHOCTH.
7.5.5.3.3. B ciydae, eciii CpoK ToTameHus ACHeKHOTOo MOTOKa Oosbiie 1 roaa:
7.5.5.3.3.1 lns mo6o# 3aI0JHKEHHOCTH HCIIONB3YeTCsl BEPOSATHOCTH NeonTa Ha
CPOK 0 TIOTalIeHHs 3aJI0JDKEHHOCTH 10 (OpMyIie pacdera BepOSTHOCTH
nedoiTa o METOTy OIEHKA MHTCHCHBHOCTH.
75534 Bepostaocts nedonta (PD) Ha cpok Menee 1 roma oreHUBaeTCsS MO0 MOJACIH
OIIEHKH UHTeHCUBHOCTH (11m1.7.5.5.3.5).
7.5.5.3.5 Jlnst pacdera BeposTHOCTH AedoJITa TIO TIOIX0Iy OIICHKM WHTEHCUBHOCTH Ha

CPOK, OTIUYHBIA MeHee/0oee 1 To1a, MCIOJIB3YIOTCS CIIeIYIONTNN MOAXO0;
dopmyJia pacueTa BePOATHOCTH Je(]oJITa 10 MeTOY OIleHKH HHTeHCHBHOCTH:

D
PD, =1-(1—-PD)365
rue,
PD — BeposTHOCTH Aed0JiTa KOHTpareHTa Ha ropu3oHTe 1 TO;
D — KOJIMYEeCTBO KaJeHAAPHBIX JTHEH J0 MorameHus/oQepThl JCHEKHOTO IMMOTOKA;
3nauenue PDp okpyriisercs 10 4 3HaKOB MOCIIE 3aMATON B JOJSX WU 0 2 3HAKOB TOCTIE

3ansToN B IMpOOCHTAax.

7.5.5.4. Pacuer BeposTHOCTH Jedoara A oOecleHEHHOW 3aJ0/KEHHOCTH, He
Haxoasweics B negoire.
7.5.5.4.1. JInsa oOecrieHEHHOW HENpPOCPOUYEHHOHN 3aJI0JKEHHOCTH BEpPOSITHOCTh aAedosita
paccUMThIBAeTCS CIEAYIOIMMMHU CIOcO0aMH B 3aBUCUMOCTH OT BH/JIA 3a/10JIKEHHOCTH |
755411 Ilpu WHCIONB30BAaHUM PEUTUHTOB pPEUTHHIOBBIX AareHTCTB — IIyTeM
MOHMXEHHUs peTuHra Ha 1 ctynens. [loHmkeHne Ha OoJiblIee KOJIMYECTBO CTyNeHel odopmisercs

MOTUBHUPOBAHHBIM CYXJICHUCM yTIpaBJ'IHIOIJ_[Cﬁ KOMITIaHHH.
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7.5.5.4.1.2 Tlpu ucnonp3oBaHUM Ui pacueTa JaHHBIX 10 Moody’s Speculative grade

Ui OOECICHEHHOW  3a/0JDKEHHOCTH  KPYMHBIX ~ KOHTPAreHTOB — HCHOJIBb3YeTCs

BEPOSITHOCTH Jieposita [yisi caMoi Xy/iei pedTuaroBoit kareropuu (Ca-C).

7.5.5.4.1.3 Tlo oOecreHeHHBIM 00S3aTEIILCTBAM KOHTPAreHTOB-(QU3NICCKUX  JTUI]
npumensiercs CoR, paccuntanuslii 115 craauu 2.

7.5.5.4.1.4 TIpu ouenke mansi MCB 1 MHBIX aKTUBOB, JJIsI KOTOPBIX HE OINHMCAH CIIOCOO
pacdeTa, BEpOSTHOCTH fAedoJitTa OepeTcs paBHOW CpeaHEH BEIMYMHE MEKIY | U BEpPOSATHOCTHIO
nedonra st He OOECIEHEHHOTO AaKTHBA/3aJ0JDKEHHOCTH C OKpYyTJieHHeM 10 4 3HaKOB IOCie
3ansATOM.

7.5.5.4.2. lna oOeclieHEHHON MPOCPOUCHHON 3aJI0JDKEHHOCTH 3 BEpPOSTHOCTH JneonTa

paccuuThIBaeTCSl MyT€M JIMHEWHON MHTEPHOJSALMU MEXKIYy BEpOSTHOCThIO AedonTa uis Takou
3aJI0JDKEHHOCTH ¢ MOMEHTA MPU3HAHUS 3aJI0JKEHHOCTH HE OINEpallMOHHOW U 1 B COOTBETCTBUHM C

Dopmyon:

PD(t)npocpoy = PD + x (1 — PD)

T+1

rae

T — cpok mpocpoukw,

PD(t)upocpou — BEPOSTHOCTH HedonTta I1 MPOCPOUCHHOH HA t JHEH 3aJ0JDKEHHOCTH C
MOMEHTa MPHU3HAHUS MPOCPOUYCHHON 3aJ0JDKEHHOCTH HE omnepanuoHHoi. IlomydeHHoe 3HaueHue
omnpenensiercs 10 4 3HaKOB MOCJIE 3aMsTOH.

T — cpox a1 MpuU3HAHUS JAHHOTO THIIA 3aJ[0JDKEHHOCTH J1e(DOJITHOM,

PD — BepostHocTh jaedosta I HENPOCPOUYCHHOM  3aJ0JDKEHHOCTH, KOTOpas
HCIIOJIb30BAJIaCh I aKTHMBAa HA MOMEHT Iepe]l BOSHMKHOBEHHEM Ipocpouku. Eciau y akTuBa He
OBLJIO COOTBETCTBYIOIIEH BEpPOSATHOCTH JedoiaTa, TO OHA PACCUUTHIBACTCS HAa JCHb Iepel
HapyIIEHHEM CPOKa UCIIOJIHEHUS 0053aTEeNbCTB.

PD onpenensercs:

- B Clyd4ae, €cld IO KOHTPAareHTy OTCYTCTBYIOT MNpPHU3HAKU OOECIICHEHUS HHBIE, 4YeM
MPOCPOYCHHAs 33JI0JDKEHHOCTS - Kak rogoBas PD B coorBeTcTBUU € 11.7.5.5.2;

- B Clly4yae, eclid 10 KOHTPAareHTy UMEIOTCS JIOMOJHUTENbHbIE TPU3HAKU 00ECIIEHEHUS - KaK

rojosas PD, TOMOJHUTENBHO CKOPPEKTUPOBAHHASL B COOTBETCTBUHM € 11.7.5.5.4.

7.5.5.5. Ciryuaii o0ecieHeHHsI HECKOJIbLKHMX 3210/ ’KeHHOCTell 0ITHOBPEeMEHHO.
7.5.5.7.1 Ecnu nocne HapylIeHHs CpoKa UCIOJIHEHUS 0053aTeIbCTB HE BOZHUKAIO MHBIX
MPU3HAKOB OOECIIEHEHUs, Ui KOHTpareHTa WUCMOJb3yeTcs HauOoJsblias Hu3
BEepOATHOCTEH  jgedosita, PAaCCUUTAHHBIX IS  KaXAOH IPOCPOUYCHHOMH

3aJJ0OJDKEHHOCTH OTJIEJIbHO, NMPH 3TOM B (popMmyse, ykazanHo# B 1.7.5.5.4.2, B

37 o .
Hckimouenne cocraBisier 3aT0JKEHHOCTD, OGSCHCHCHI/IC 110 KOTOPOH paCCUYUTBIBAJIOCH PaHEE C ITIOMOMIBIO JaHHBIX 11O Cost of Risk mo HOpT(i)e.HSIM
GaHKOB. HJ’IH TaKOU 3a10JDKEHHOCTHU UCIIOJIb3YIOTCA JaHHBIC 110 COOTBETCTByIOHIeﬁ KaTeropuu 3aJ0JDKEHHOCTH GaHKOB.
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KauecTBe HadanbHOU PD mcmonp3yercst BeposTHOCTH nedora, KoTopas OblLia
yCTAaHOBJICHA Ha JEHb Iepe] MEPBBIM HAPYIIEHUEM CPOKOB HCIIOJTHEHUS
0053aTENbCTB.

8.5.5.7.1 Ecmu mocne HapyIeHUS CpPOKa WCIIOJIHCHUS O0s3aTEIbCTB BO3HUKIM HHBIC
Npu3Haku oOecueHeHust (HE TMPOCPOYKH), TO TMPOBOJMUTCS TIepepacueT
BEpOSATHOCTEW pAedonra mIsi KaKIAOH NPOCPOYCHHOH 3aJOJDKEHHOCTH IO
dbopmyre, ykazanHou B 1.7.5.5.4.2, a B kadecTBe HavanbHOU PD B dopmyire,
yKazaHHOUW B 1.7.5.5.4.2 ucnonb3yeTcs BEposTHOCTh nedonTa, KoTopas ObLia
OBl HCIIOJIb30BaHa MK 00ECIIEHEHNH HEMTPOCPOUYCHHOHN 3aI0JDKEHHOCTH Ha JICHb
nepe; MepBbIM HapYIIEHUEM CPOKOB UCTIOTHEHHS 00s3aTEIIbCTB.

9.5.5.7.1 TlosyuenHast B cooTBeTcTBHHM C mir. 7.5.5.5.1 u 7.5.5.5.2 BeposiTHOCTH jedonra
JUTsI HETIPOCPOYEHHBIX 3aJI0JKEHHOCTEH (JacTel 3aJ0JDKEHHOCTH) KOHTpareHTa
CO CPOKOM
e Ooniee 1 roja — yBeIMYMBAETCS B COOTBETCTBUU C I1. 7.5.5.3.3.

e MeHee 1 roga — He U3MEHSISTCS HE3aBUCHMO OT CpoOKa.

7.5.5.6. CooTBeTcTBHE HIKAJ PEHTHHTOBBIX AT€HTCTB.

CooTBeTCcTBHE IIIKaJdl PEUTHHTOB YCTAHABJIMBACTCA B COOTBETCTBMM ¢ TaOmumed 1
[Tpunoxenus 5 x Tlopsiaky KOppeKTUPOBKU CTOMMOCTH aKTUBOB I ydeTa KPEIUTHOTO PUCKA.

CoOTBETCTBHE PEUTHHIOB IMEPECMATPUBAETCA B 3aBUCUMOCTH OT HM3MEHEHHUS pPEHTHHTa
Poccuiickoit  ®depepaiiuy, TPUCBOCHHOTO  POCCUUCKUM  PEUTHHTOBBIM  areéHTCTBOM IO
HaIlMOHAJILHOW PEUTUHIOBOM LIKAJIE.

CooTBeTCTBHE PEHUTHUHIOB IEPECMATPUBACTCS B CIy4ae M3MEHEHUS PEHTHHIOBBIX IIKAll

peﬁTHHFOBBIX arC¢HTCTB.

7.5.5.7. IlopsiioKk MCHOJb30BAHUSI PEHTHHIOB U Yy4deTa JelicTBUI PeHTHHIOBBIX
areHTCTB.
7.55.7.1 Jlns  ompeneneHuss KPEAUTHOTO PEWTHHra WHOCTPAHHOTO KOHTpareHTa
UCTIOJB3YIOTCSl KPEIUTHBIC PEUTUHTH MEXTYHAPOIHBIX PEHTHHIOBBIX areHTCTB. [Ipu onpeneneHuu
KPEIUTHBIX PEUTHHIOB POCCHUICKMX KOHTPAareHTOB MCIIOJB3YIOTCS KpPEAWTHBIE PEUTHUHTHU
POCCUICKUX PEHTHHIOBBIX areHTCTB.
8.55.7.1 B nensx Hacrosiero paszena UCHOJIb3YETCsl KPEIUTHBIM PEUTHHT 0 IIKAJIEe

peﬁTHHFOBOFO Aar¢HTCTBA, COOTBGTCTB}GOH.ICI’I BaJIFOTC OCHOBHOTI'O JOJIra.

7.5.5.8. [ aKTMBOB KOHTPAreHTa, HAXOAALLErocss B cocTosiHuM aedouara, PD

yCTaHABJINBAeTCSl paBHOIi 1.

7.5.5.9. st 3a10JZKeHHOCTH, 00ecle4eHHOH IOpY4YMTeJbCTBOM, TIapaHTHeEH,

ONIMOHHBIM COrJIalleHHeM ucnosb3yercs  PD  mopyuutens, rapaHTa, KOHTpareHra IO
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OILIMOHHOMY COTJIAIICHUIO Ha O0ECIEYeHHYI0 YacTh 3aJ0JDKEHHOCTH, ecnu PD koHTparenTa -
OouiblIIe.

Ecnmu mopyunreneM 1mo 3aJ0/KEHHOCTH OPHIMYECKOTO JIMIIA BHICTYHAET (PU3UIECKOE JIMIIO
¥, HaoOOpOT, TO WCIHOJB3yeTCs] HaWMEHbIIEE W3 TOAOBBIX 3HaueHWi mokaszareneir COR
nopyunrenst/nonkHuka 1 PD*LGD nomkHuKa/ OpyduTess.

JUig  3a07KEHHOCTH, OOECIEeYeHHON CTpaxOBKOM WM 3ajorom, wucnonb3ytorcs PD

JOJKHHMKA 110 JJIOTOBOPY (aKTHUBY).

7.5.6. Pacuer LGD
7.5.6.1. LGD npu ucnonb30BaHNM PeHTHHIOB POCCHICKHX U MeKIYHAPOIHBIX
PEHTHHIOBBIX areHTCTB (B TOM YHUCIIE MIPH TEpeXo/ie K PEeUTHHraM 4epe3 KOTUPOBKU OOJIUTaIlHiA)
M WUCIOJIb30BAHMU Ui KPYIHBIX KOHTpareHTOB JaHHbie 1o Moody’s speculative grade
OTIpeNeNsIeTcsl Ha OCHOBAaHWUHM aKTyalbHBIX ITYOJMYHBIX JOCTYIHBIX TaHHBIX W3 OTYeTa
peTuHTOBOrO areHTcTBa Moody’s 1O €XEeroJHOMY HCCIEIOBAaHUIO KOPHMOPATHBHBIX J1e(OJITOB
(Annual default study, Tabmuma «Average senior unsecured bond recovery rates by year before
defaulty ¢ 1983 roma®® Ha ropmsonTe 1 TOx) B COOTBETCTBHH C IPHHAMICKHOCTHIO PEHTHHTA
KOHTpareHTa / SMMTEHTA K IpyIe pedTHHIOB, A KOTOPBIX onpezenserca Recovery rate.
VKa3zaHHBI MyHKT NPUMEHSAETCS TOJNBKO B Cllydya€ HEBO3MOXKHOCTU OIpEAEIECHUs

LGD B cootBercTBUHU C 1. 7.5.6.13.

7.5.6.2. LGD pas ¢usunueckux jun 1 MCB npu orcyrcTBuUH obecrevyeHusd,
HMEHIIero JUKBUAAIUOHHYI0 CTOMMOCTD, NpUHUMaeTcst paBHbIM 100%.

7.5.6.3. LGD B mpoOIEHTHOM OTHOIICHHH C YY4ETOM OO0ECIICUeHHUs ONPELIIIeTCs KaK
OTHOIIIeHHE MakcuMyma Mekay 0 1 pa3HOCTBHIO CyMMBI 33JJ0JKEHHOCTH ((akTudeckasi BeIMYUHA) U
JUKBUJIAUOHHON CTOUMOCTH 00€CIIEYeHHSI K CyMME 3aJJ0JDKEHHOCTH.

7.5.6.4. Jis  3aJ0DKEHHOCTH, OOeCNEYeHHON MOPYYHUTEIbCTBOM, TapaHTHEH,
OMIIMOHHBIM ~ coTNalmeHueM ucrnonb3yercss LGD mopywurtens, rapaHta, KOHTpareHra IO
OTIIMOHHOMY COTIJIAIIIEHUIO Ha OOECIEeUEeHHYI0 4YacTh 3aJI0JDKEHHOCTH, ecnu PD koHTpareHnTta mo
noroBopy Oousbmie. Eciu mopyuuTeneM 1O 3aJ0KEHHOCTH FOPUIMYECKOTO JIMIA BBICTYMAET
¢dbuznyecKoe JUIO U, HA0OOPOT, TO UCIIOIB3YETCS HAMMEHBIIIEE U3 TOJOBBIX 3HAUCHUN MMOKa3aTese
CoR nopyuurens u PD*LGD momknuka (cM. m. 7.5.5.9.). Yka3zaHHBIA MOAX0A MPUMEHSAETCSA 10
BO3HHMKHOBEHUS (PaKTHUECKOM MPOCPOUKH UCTIONHEHUS 005S3aTeNbCTB KOHTPAreHTOM.

7.5.6.5. Jnist 380 5KEHHOCTH, 00ECTIEYeHHOM TOrOBOPOM CTPaxOBaHUs, B CIIydae eCiu
TaKOM JOTOBOP 3aKJIIOUYEH CO CTPAXOBOM KOMIIAHMEW, MUMEILIEN YPOBEHb PEUTHUHIAa HE HUKE
ruAAA (AAA(RU), AAA.ru, AAA|ru|) mo HaumoHanbHOM mKaie i Poccuiickoit denepannu uim

BXOJAIIEH B CIIMCOK OI(O6pCHHBIX I CTpaxOBaHUS HCABUXKUMOCTU JIFOOBIM U3 6aHKOB, YKa3aHHBIX

% Ecm B yGIMKyeMBIX MaTepHalax peiiTHHIOBBIX areHTCTB HCIONB3yeTcs mokasarens RecoveryRate (RR), To morepn npu aedonre (LGD)
OIPEEISIOTCS CIICAYIOIINM 00Pa3oM:

LGD=1-RR,

rie:

RR (recoveryrate) — oxugaemMblii IPOLEHT BO3BpATa I10 IPOCPOYCHHBIM BBIILIATAM, IIPUBOJUMBIIl areHTCTBAMH JUISL K&XKI0T0 PEHTHHrA B €XKETOJHBIX
HCCIIE/IOBAHMUSIX.



152

B [Ipunoxenun 2 k Ilopsaaxy KOppeKTUPOBKM CTOMMOCTU aKTHUBOB JUIsl y4€Ta KPEJUTHOIO PUCKA,
o0ecrieyeHre MPUHUMAETCSL Ha BCIO CyMMY CTPaXOBKH 0e3 nucKoHTupoBaHus (Popmyna U3 myHKTa
7.5.6.7. He mpumeHsieTcs).

7.5.6.6. B wuHOM cnywae, ucnosb3yercs AMCKOHTHPOBaHHAs CyMMa CTPAaXOBKH.
[Mopsimox onpenenenust auckonta (discount), craBku auckontupoBanus (R) u cpoka (Tex) ykazaH B
ormucannu popmyinsl 7.5.6.7.

7.5.6.7. B xayecTBe JIMKBUAAIMOHHOW CTOMMOCTH OOECIEYEHHUS MPUHUMACTCA
JMCKOHTHPOBAHHAsI CTIPaBEJIMBasi CTOMMOCTh 0OecrieueHus / CTpaxoBKH 1o GpopMmyIie:

PV =Y discount),

P
e (1~
rae

PV — nuckoHTHpOBaHHAas CIpaBeUIMBasi CTOMMOCTh 0OecrieueHus / CTPaxoBKU;

P - copaBemuBas CTOUMOCTh OOecrieueHus], onpeAesieHHasi B COOTBETCTBUU C HACTOSIIIUMHU
[IpaBunamu onpenenenuss CHA / cymMma MOKpBITHS 33JI0JDKEHHOCTH TI0 JOTOBOPY CTPAaXOBAaHMUS,

Tex— xKommuecTBO gHEH OT Aarbl ompeneneHus CHA 1m0 AaThl 0KHIaeMOTO MOCTYIUICHUS
obecrieyeHus B cllydyae HapylIEeHHUs 005S3aTeIbCTB KOHTPAr€HTOM, COIJIACHO YCJIOBHSIM JIOTOBOpA.
KonnuectBo nHel MOXKET OBITH OIpPENEIEHO HAa OCHOBAHUM 3KCIEPTHOIO (MOTHMBMPOBAHHOIO)
CYXICHHs YIPaBJISIOIICH KOMIIAHUH, €CIIM CPOK HEBO3MOXHO YCTAHOBUTH OJHO3HAYHO, HCXOIS U3
YCJIOBHI 0rOBOpA.

R — Ge3puckoBas cTaBka Ha CpoKe T ey.

Jis  3aI0JDKEHHOCTH, OOECHEUeHHOM 3aJIoTOM [ex ONpeAensercss MOTHUBHPOBAHHBIM
cyxaeHreM. CpoK IOJTydeHUs IEHEKHBIX CPEICTB, ITOJYYEHHBIX OT pealu3aluy IIpeaMeTa 3aJIora,
ONIPEIEIIAETCS UCXOAs U3 YCIOBUM JOrOBOPA 3aJI0Ta M CYLIIHOCTH IIPEAMETA 3aJI0Ta.

Jlnis 3a10J1K€HHOCTH, 00ECIIEYeHHOH JOTOBOPOM CTPaxOBaHHUs, |ex ONPEEIAETCS C yUeTOM
CPOKOB BBIIJIATHI IO JIOTOBOPY CTPAaXOBaHUs MPHU HACTYIUIEHUHU Je(OTa KOHTpareHTa (Ipu3HaHuU
KOHTpareHTa HeIJIaTeXeClIOCOOHBIM) MM Ha OCHOBAHUM MOTHUBUPOBAHHOTO  CYXKJICHHS
YIPaBJIAIOUIEH KOMIIAHUH, €CJIM CPOK BO3MEILEHUS HEBO3MOYKHO YCTAaHOBUTBH OJITHO3HAYHO, UCXO s
U3 YCIOBUM JOrOBOPA.

Jlns cimydaeB cyneOHBIX pa30oupaTenbCcTB (IUNIAHUPYEMBIX WIM TEKYIIMX) € 3aJI0T0/aTelieM
WJIM CTPaXOBIIMKOM, CPOK HE MOKET COCTABIISTh MEHEE 6 MECSLIEB.

discount — TUCKOHT, OMPEACNIAEMBIil B CIICIYIOIIEM MOPSIIKE:

B oTHO1IEHNM 3a/10JDKEHHOCTH, 00€CIIeYeHHON TOPTryeMbIMU LIEHHBIMU OymMaramu:

e Ul IEHHBIX Oymar, HCHojb3yeMblx s oOecrnedenus mno caenkam PEIIO Ha
MoCKOBCKO# OMpKe — COOTBETCTBYIOIIUN AUCKOHT JUIsl CAETIOK PEITIO™;

® I aKUMW MHOCTPAaHHBIX SMHUTEHTOB, TOPIYEMBIX Ha OpPraHM30BaHHBIX PBIHKaX CTpaH
OOCP:

39 . o

JIist akiui - pucK-IlapaMeTp A 3-To Auana3oHa AT PHIHOYHOTO pHcKa (CTaBKa pUCKa MaJeHus LeHsl), paccanTeiBaeMblit AO «HKI» s
COOTBETCTBYIOIIEH OyMary; Juist OOJIMraIuii — pUcK-TlapaMeTp Ui 2-T0 JUana3oHa Ul PEIHOYHOIO PHCKA (CTaBKa PHCKa I1aAeHUs IICHEI),
paccuntsiBaeMblit AO «HKL».
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=  BXOAAUMX B MHJAEKCHl akuuil crpaH OOCP — kak cpelHUN TUCKOHT
g cnenok PEITO Ha MockoBckoi Oupske U3 TpexX akLMil ¢ caMbIM
OMM3KUM TI0 00BEMY CpETHEMECSYHBIM 3a IMOCJIeTHHE 6 Mec.
0060poTOM;
® He BXOJAUIMX B MHJAEKCH akiuil crpan OOCP — kak MakcUMaJIbHbII
muckoHT Juist cienok PEIIO Ha MockoBckoit Oupyke ¢ akIusMHu U3
nagexca MMBB;
e s obnuranuii ¢ peMTHHramMu pPOCCUHCKUX DPEUTHUHIOBBIX areHTCTB — KakK CpeaHui
muckoHT Juig caenok PEIIO na MockoBckol Ouprke M3 crucka Tpex oOaurauui, odniagarommx
TaKUM K€ PEUTUHTOM (JINOO MEHBIIUM, IPU OTCYTCTBUH PAaBHBIX) U caMOil OJIM3KON Jropaluen.

.HI/IKBI/I)IaIII/IOHHafl CTOUMOCTDb HCTOPryCMbIX HCHHBIX 6YMal", noneﬁ B YCTaBHOM KalluTajic

IOPUIUYCCKHUX JIUI OMMPEACTIACTCA Ha OCHOBAHUHM OTUYETA OLCHIITHUKA.

B oTHOmIEHNN 3310;KEHHOCTH, 00ECTIEYeHHOM TOTOBOPOM CTpaxOBaHUs (32 MCKIIOYCHUEM
citydasi, yka3aHHoro B 1. 7.5.6.5.):

e Ecmu crpaxoBoii kommanuu mnpucBoeH pedtunr Hwke FUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanmoHanpHOW miKane i Poccuiickoit dexepanuu U CTpaxoBas KOMIIAHWS HE
BXOJIUT B CIIMCOK OJJOOPEHHBIX JUIsl CTPaXxOBaHUS HEBUKUMOCTH HU OJHUM M3 OaHKOB, YKa3aHHBIX
B [Ipunoxxenun 2 x Ilopsaxy KOppeKTUPOBKH CTOMMOCTH aKTHBOB JJIsl y4e€Ta KPEIUTHOTO PUCKA —
JUCKOHT pacCUYMTBIBACTCS B crleAyromeM mnopsake: kak PD crpaxoBoit kommanmu * LGD
ctpaxoBoi kommanuu. Ot6op PD 1 peiTmHra cTpaxoBOW KOMITAHWMH OCYIIECTBIIETCS B
COOTBETCTBUHU C MOPSIIKOM, YCTaHOBIIEHHBIM B Paznene 7.5.5.

e FEcnu cTpaxoBoil KOMIIAHUM HE MPUCBOEH PEUTHHT, U CTpaxoBas KOMIAHMS HE BXOIWUT B
CIHUCOK OJOOPEHHBIX IJIi CTPaxOBaHHs HEIBM)KMMOCTH HHM OJHMM W3 OaHKOB, YKa3aHHBIX B
[Mpunoxxennn 2 x Ilopsiaky KOPPEKTUPOBKHM CTOMMOCTHU AaKTHBOB JUIsl y4eTa KPEIUTHOTO pPHUCKA,
JTMCKOHT paccuuTbiBaeTcs kak PD misa pelitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercs
paBubiM 100%. Ot6op PD mns peittunra Caa ocyliecTBIsIeTCS B COOTBETCTBHM C IMOPSIKOM,
ycTaHOBJICHHBIM B Paznene 4.

7.5.6.8. [Ipy Hanmuuuum TOpPYYUTENHCTBA (TapaHTUM, CTPAXOBOK, OIIIMOHHBIX
COTJIAIlICHUH) IOPUAUYECKHX JIHMI[ Ha BCIO WIM YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA)
(mopyuuTenscTBa (PU3MUECKUX JIUL HE IPUHUMAIOTCS B pacyer):

7.5.6.8.1. Ecnu nmopyuuTens/TapaHT/CTPaXOBIIMK HAXOAUTCS B COCTOSIHUM OOECLIEHEHHs IO
CPaBHEHHMIO C MOMEHTOM BO3HMKHOBEHUS 3a/I0JKEHHOCTH, €ro 00s3aTesIbCTBA HE MPUHUMAIOTCS B
pacuer.

7.5.6.8.2. HeobGecrnieueHHbie 00s13aTeNbCTBA MOPYYUTEIIS/TapaHTa/CTPaXOBILHUKA,
HaXOJIAIIET0Cs B COCTOSIHUY JIeOTa, He IPUHUMAIOTCS JJIS pacyueTa.

7.5.6.8.3. ObecnieueHHble 0053aTENBCTBA TAPAHTA/TIOPYUHUTEINSI/CTPAXOBIIMKA TPUHUMAIOTCS

C y4€TOM oOecreueHus B COOTBETCTBUU C InpaBujiaMH, YCTAHOBJICHHBIMH HACTOSAIIUM Pa3aCJIOM.
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7.5.6.9. ObecnieueHre, HaxoJsIIeecss B 3aJore W MPHHAIJIEKAIIEe KOHTPAreHry,
HaxoJslleMycss B COCTOSIHUM Jedonra (B TOM 4YHCIE B COCTOSHUM OaHKPOTCTBA), MOXKET
MPUHUMATBCS TOJBKO MO OTYETY OIEHIIUKA, C yYETOM BO3MOKHOCTH M CPOKOB TIOJTYYEHHS 3aJI0Ta.

7.5.6.10. s 3amora  SKMJIOM  HEABMIKMMOCTH  JIMKBHJALIMOHHAST  CTOMMOCTh
oOecrieyeHnsT  OMpENeNseTCs] MCXOAS W3 TEKYyIIEH CIpaBeUIMBOM CTOMMOCTH OOecledYeHus,
OTIpE/ICICHHOW Ha OCHOBAaHMHM OTYETa OICHIIMKA, CKOppeKTHpoBaHHOW Ha 15% B cTopoHy
YMEHBIICHHUS I y4eTa TUCKOHTAa B CBS3M CO CPOKAMH pEaJHM3alldd 3aJI0Ta. YIIPaBIISIOLIAs
KOMITaHUSI JKCIEPTHBIM (MOTHBHPOBAHHBIM) CYXJICHHEM JUISI HEKOTOPBIX 3aJIOTOB IKWJION
HE/IBIPKUMOCTH MOKET YCTaHOBHUTH 00JIee BHICOKHMI MMPOLIEHT JUCKOHTA.

7.5.6.11. Jlns 3anora HEXWIOW M KOMMEPYECKOU KuT0i 0 HEBIDKUMOCTA W HWHOI'O
MMYIIECTBA JMKBUAAMOHHAS CTOMMOCTH OOECIEUYEHHUS] ONPEACISIeTCS HCXOAS W3 CTOMMOCTH
3ajora, OTPEICICHHOTO COTJIACHO OIICHKE OIICHIIWMKA, CACTAHHON C Y4eTOM CpOKa M TOpSIKa
MOJTydCHUsT BO3MEIIEHHsI B pe3yibTaTe OOpamieHus] B3BICKAHWS W MPOJaXH IMpeaMeTa 3ajora B
cimydae aedora.

7.5.6.12. B cnydae neOuTopckoil 3aJ0DKEHHOCTH MO apeHAe MpH HCHOJb30BaHUU
00eCTIeYnTeIHbHOTO WM TapaHTHWHOTO JIETO3WTa JAaHHBIA JETIO3UT MOXKET YUUTBIBATHCS Kak
JUKBUJIAIIMOHHAS. CTOUMOCTh o0ecrieueHus: 6€3 TMCKOHTUPOBAHUS.

7.5.6.13. Omnpenenenne LGD mnpu HamMuuM KOTUPOBOK MO MYOIMYHOMY JOJITY
KOHTpareHTa Jn00 KOMIaHWH U3 IPyNIbl KOHTPareHTa:

7.5.6.13.1. B cayuae nedonra mo myOIMYHOMY JOJTY KOHTpareHTa Ju0O KOMIAHUHU U3
IpYIIbl KOHTpareHTa (eciau Aedonr 1isi KOHTpareHTa BO3HUK M3-3a JedoJiTa 3TONH KOMIAHUH €ro
TPYIIIbI, a caMa 33J0DKEHHOCTh 00CTyXuBaeTcsi 0e3 HapyIIeHW YCIOBUIM I0TOBOpA) sl OLEHKU
LGD wucnonb3yrorcs (Ipy HAIMYMKA) KOTHPOBKU IMyOJWYHOTO JoJira. OTHOIIEHUE TIOJIHOW IIEHBI
(1eHa 3aKpbITUS WM PACYETHOU LIEHBl MH(QOPMAIIMOHHBIX areHTCTB U HAKOIUICHHOTO KYMOHHOTO
JI0X0J1a) K HOMUHAIIy JIOJITOBOTO 00s13aTeNbCTBa MOKET ObITh MCIIOJIb30BAaHO Kak olieHKa Recovery
Rate. LGD B sTtom cityuae Oynet paen 1 — Recovery Rate

B cnyuae Hanmuuyus KOTHPOBOK MyOIMYHOTO J0JTra KOHTpAareHTa, HaXOMSIIErocs B
nedonte, oTHOIIeHHE MOTHOMN 1eHbl (1ieHa 3akpeiTus (legal close) + HKJI) k HomuHanmy nonroBoro
00s3aTenbCTBAa MOKET CUMTAThCS olleHKol Recovery Rate ans kontparenta, LGD B sTom ciyuae
Oymer paBen 1 — Recovery Rate. JlaHHbIii MOAXOA HENPUMEHHM JJs CIy4aeB OIEHKU
CyOOpIMHUPOBAaHHOTO M BEYHOTO JOJITa, €CIM TOJBKO HE HUMeEeTcs KOTHPOBOK CaMOro
OLIEHUBAEMOTI'0 00s13aTEIbCTBA.

Hnsa uenet m.7.5.6.13. wucnonwp3dyercs I1ieHAa 3aKpPBITUS WU PACUYETHON  IIEHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIJICHHOTO KYIMOHHOTO JI0XOJa, MO JaHHBIM CIEAYIONINX
HMCTOYHHUKOB:

o Jis oOnuraruii poCCHMCKUX SMUTEHTOB M OONHTraluii MHOCTPAHHBIX YMHUTEHTOB, B

OTHOIIEHUH KOTOPBIX HE PACCUUTHIBAIOTCS LIEHBI BHEOUPKEBOTo phiHKaA (Hampumep, iena HKO AO

40
HaanMep, TOCTUHHUIBI, XOCTEJIBI U T.II.
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HPJ] win uensl MHBIX MHGOPMAIMOHHBIX cucTeM) — kotupoBka 1 HKJ] o nanaeiM MockoBcKoi
OUpKu;

o s MHBIX OONMTanuii — crpaBeUIuBas 1€Ha, ONpEICICHHAs B COOTBETCTBHH C
HacrosimuMu [IpaBunamu onpexnenenus CYHA, yBenndeHHas Ha pa3Mep HAKOIUIEHHOTO KYITOHHOTO
J0X0/1a;

. Jlia ueneit Hacrosuiero pasjena, 3HaueHue RecoveryRate okpyrisercs 1o 2 3Haka
MIOCTIE 3aIATO B IPOIICHTHOM BBIPA’KEHHH.

Hnghopmayus o yennvix Oymacax, ucnoiv3yemvlx 6 pamKax Hacmosue2o pazoeid,
npeoocmaeniemcs Ynpaenaowen KOMnauuen 6 Cneyuaiu3uposanublli 0enosumapuil He nozonee
pabouezo OHs, credyroujeco 3a 0amou, N0 COCMOAHUIO HA KOMOPYIO ONpedesiemcs CNpageoiusast

CMoOUMOCmb AKMU8a 6 COOMEEMCMEUL C HACMOAWEU MeMOOUKOU.
7.5.7. Ilopsinok onpeneaenust COR

7.5.7.1 Tlpu ucnonb30BaHUU I pacyeTa CIpaBeAINBON CTOMMOCTH C Y4E€TOM KPEIUTHOIO
pHUCKa JTaHHBIX OAaHKOB WJIM WHBIX OpPraHM3alMi YTpaBJsArolmias KOMITAHUS JTOJDKHA YYUTHIBATH
CIICAYIOIINE TIOJIOKECHHS:

- 0/l He0OECIIEeUeHHO! 3a/10JDKEHHOCTBIO B LesAX Hacrosero Ilopsaka nonumaercs
3aJJ0OJDKEHHOCTh (DPM3UYECKOTO JIMIA 33 UCKIIOUCHHMEM 33J0JKEHHOCTH, OOECIEYEeHHOM 3aJ0roM
KHWIOW HEBMXKUMOCTH (MIIOTEKA), MOPYUUTEIHCTBOM IOPUINYECKUX JIUL] WIN LIEHHBIMU OyMaramu,
10 KOTOPBIM MO>KHO OIIPEJETUTh PHIHOYHYK CTOUMOCTb.

- 3aJJ0JDKEHHOCTh, UMewomasics B  (oHIe, U 33J0JDKEHHOCTb, OLICHHBaeMas
0aHKOM/OaHKaMH, JOJDKHBI UMETh CXOJIHOE KpEIUTHOE KauecTBO M Cpok. s pa3Hoil mo cBoemy
XapakTepy 3aJ0JKEHHOCTH JOIYCKAaeTcs MCIOJb30BaHUE IAHHBIX Pa3jIMYHbIX OAaHKOB (CIIMCKOB
OaHKOB).

- IIPY HUCIMOJIb30BAHUM JAHHBIX 00 OOECHEHEHHOW 3aJ0JKEHHOCTH YTpaBIIstolas
KOMIIaHHsl YYUTBIBAET XapakTep OOECLEHEHUs HMEIOILEHCs 3aJ0JDKEHHOCTH, B TOM YHCIE CPOK
IIPOCPOYKH.

7.5.7.2. Tlokazarenu Cost of Risk (CoR), ucmonb3yembie st pacuera CHpaBeUIMBOMN
CTOMMOCTH 3aJI0JKEHHOCTH (PU3UYECKUX JIULL.

JUisl OLIeHKU CTaHIAPTHBIX aKTUBOB HUCHOJb3yeTcs 3HaueHne CoR st craguu 1, U1 olleHKu
KpeIMTHO-00€eCIIeHEHHBIX aKTUBOB HCIOJb3yeTcs 3HaueHne CoR ams craauu 2.

Hns neneit pacuera Cost of Risk B oTHomenumn HeoOecrmeueHHBIX NpaB TpeOOBaHMS
K (U3UYECKUM JIUIAaM MCIOJIb3yeTCsl OTHOILEHUE pe3epBa IMoJl oOeclieHeHue MopTdens
(vkazams nopmaenv (nopmghenu, 6 ciyuae ycpeOHeHUs)  Kpeoumosg) Kpeoumos, K 6al080l

Oanancosol cmoumMocmu makux Kpeoumos, Nno OAHHbIM OmuyemHocmu 0Oanka(os) (8 ciyuae

pacuema CoR no OauHbiM OMYEeMHOCMU HECKONbKUX OAHKOS) (ykazamv HazeaHue
banxa(os)) 3a (VKazams nepuoo: nopsoKosvlii HOMep KEapmana — Ol eNCeK8apmaibHOU
omyemHocmu, 200 —

07151 2000801 omuemnocmu) M crocod ycpennenus CoR (eciu akmyanvho).
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Heobecneuennasn 3a0012ceHHOCHMb (YU3UYECKUX TUY

Cranust KpeauTHOTO MOPTQEs 1 2

BasoBast cTouMOCTh KpeUTOB, MIIH. PYO.

Peseps o obeciieHeHNE KPEAUTOB, MITH. pYO.
CoR

g ueneit pacuera Cost of Risk B oTHomeHnn npaB TpeboBaHus K (U3NYECKUM JIHIAM,
oOecrieyeHHBIX He MeHee yeM Ha 80% OT HOMUHAILHOM CTOMMOCTH 3aJ0JDKEHHOCTH, 3aJIOrOM
KUJIOM HEABUKUMOCTH, UCIOJIB3YyeTCS OTHOIIEHHWE pe3epBa IMoj OOecleHeHHe MopTderns
WUIIOTCYHBIX KPEJAWTOB, K BaJOBOH OaJaHCOBOW CTOMMOCTH TaKHX KPEIWTOB, IO JAHHBIM
otuetHOoCTH Oanka (0B) (6 ciyuae pacuema CoR no Oannbim omuemHOCMU HECKONbKUX OAHKOB)

(ykazamo nazeanue 6anxa(os)) 3a (ykazamv nepuoo: nopsokosvlil Homep Keapmand
— 0J1 edHCeKBaAPMAIbHOU OMUYEMHOCMU, 200 — O 2000801 OMYemHOCMU) U CTIOCO0 YCPEeTHEHHS

(ecnru akmyanvno).

Oobecneuennasn 3a007194ceHHOCMb PU3UYECKUX JTUY

Cranus KpeIuTHOTO MOPTQEst 1 2

BanoBasi cTouMoCTb KpeTUTOB, MIIH. PYO.

Pesepr o obecrieHeHNE KPEAUTOB, MITH. PYO.
CoR

[Ipu BrIOOpE OaHKa (crrcka OAaHKOB) JJIsl pacdyeTa 0OECIEHeHHs] U OTCYTCTBUHM U3MECHECHHH B
Ka4yecTBE 3aJI0JDKCHHOCTH, a TAKXKE TPOJIOJDKEHUH TYOIMKAIIMK TaHHBIX O 3a/I0JDKCHHOCTH OaHKOM
(6ankamu) YmpapJstoas KOMIIaHUS HE UMEET IpaBa U3MEHATh BRIOpAHHBIN OaHK (CITMCOK OAaHKOB)

B TeueHue 1 (oqHOrO) rojaa.

7.5.8. Metoa y4yera KpeIMTHbIX PUCKOB IIyTeM OLEHKH CIPABEAJIMBOIl CTOMMOCTH IO
O0TYeTy OLEHIIMKA 0 COCTOSIHMIO HA ATy He paHee BOZHMKHOBEHHUS COOBITHS, BeayLIero K
o0eceHEeH IO

7.5.8.1. [IpumeHneHne oT4eTa ONEHIIMKA JJIs LIEJICH OmpenesieHusl CHpaBeIMBOM
CTOMMOCTH C y4€TOM 00€CIlIeHEeHHsI BO3MOKHO JIJIsl BCEX aKTUBOB, YKa3aHHBIX [Ipunoxxenun Ne 7.1 k
HactosiuM [IpaBunam CUHA, a Takxke Uit MPOCPOYCHHOM JeOUTOPCKOM 3a0IKEHHOCTH.

7.5.8.2. B cnydae, ecniu B nepuoJ NpUMEHEHUST OTYETA OLEHIIMUKA JUIS ONPENCIICHUS
CIpaBeUTMBOM CTOMMOCTH BO3HUKAeT (BBISBISETCS) COOBITHE, Belyliee K O0OECHEeHEHHIO, TO
HEO0OXOIMMO OCYIIIECTBUTh BHEIUIAHOBYIO OIICHKY aKTHBA OIEHIIMKOM B MaKCHUMAalbHO KOPOTKHE
CPOKM C JaThl BBISBJICHHS TPU3HAKOB oOeclieHeHus. Jlata, TO COCTOSHHIO Ha KOTOPYIO
OTIpeJIeNIsIeTCsl HOBas OIICHKA, HE JOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K
obecrienenunto. C 1aThl HACTYIUICHHSI COOBITHS, BEAYIIETO K 00ECIEHEHUIO U 10 JaThl MPUMEHEHHS

HOBOT'O 0OTYCTa OIICHIIHKA, praBJ’IHIOU_IaSI KOMIIaHUA MOOJDKHA CKOPPCKTHUPOBATH IMOCIICAHIORO
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M3BECTHYIO CIIPaBEUIMBYI0 CTOMMOCTD, OIIPEACICHHYIO 110 OTYETY OLICHINMKA, COCTABICHHOMY J0
BO3HMKHOBEHHSI TAaKOTO COOBITHS, C NPUMEHEHHEM METOJO0B KOPPEKTUPOBKH CIPaBETMBON

CTOMMOCTH, YKa3aHHBIX B HACTOAIICM ITPHUIIOKCHUM.
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[Tpunoxxenue 1
K [lopsiiKy KOppEKTUPOBKH CTOMMOCTH aKTUBOB

AJid yd€Ta KpSCAUTHOT'O pHUCKa

Choucok HCTOYHHUKOB, HCITOJb3YEMBIX /ISl OHCHKH KPECAUTHOI'0 pUCKa

. B otHOIIIEHNHN OPUIUYCCKUX JINIL]

yrnosHoMoueHHOe areHTcTBO 3A0 «MuTepdakc» https://www.e-disclosure.ru/;
Mockosckas bupka https:// www.moex.com/;

caut [lentpanpHoro banka Poccuiickoit deneparuu https:// www.cbr.ru/;
KapToTeka apoutpaxubix fein https://kad.arbitr.ru;

eIUHbIN (enepalibHbII peecTp cBeleHui o OankporcTe https://bankrot.fedresurs.ru;

eIUHbIN (eaepanbHbIN peecTp CBEACHUN 0 (DaKkTax JesATeIbHOCTU IOPUANYECKUX JTUI]

https://fedresurs.ru;

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

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

0o(GUIIUATIEHBIN CAUT KOHTPAreHTa/SMUTEHTA/KPEIUTHON OpraHu3alliu;

-CepBUC IpelocTaBlieHus: Oyxranrepckoil (romoBoi) otuetHoctu Poccrara -

http://www.qgks.ru/accounting report;

- TOCYJapCTBEHHBIM WH(GOPMAIIMOHHBIA pecypc Oyxranrepckoit ((hHUHAHCOBOK)

oT4eTHOCTH: https://bo.nalog.ru/;

[\S}

JOKYMCHTBI, IIOTYUYCHHBIC OT YHpaBHHIOIHGﬁ KOMIIaHHH.

. B otHOIICHUU CI)I/IBI/I‘ICCKI/IX JINIY

KapToTeka apOuTpakHbIX nen https://kad.arbitr.ru
eIVHBIA (eepanbHbIi peecTp CBeAcHUH 0 6aHKpoTCcTBe https://bankrot.fedresurs.ru
uznanne «Kommepcanry - https://bankruptcy.kommersant.ru

JAOKYMCHTBI, ITOJTYYCHHBIC praBJ’IHIOH_[eﬁ KOMIaHUEH


http://www.gks.ru/accounting_report
https://bankruptcy.kommersant.ru/
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[Tpunoxxenue 2
K [lopsiiKy KOppEKTUPOBKH CTOMMOCTH aKTUBOB

AJid yd€Ta KpSCAUTHOT'O pHUCKa

Cnucku 0aHKOB

Crimcox 0aHKOB, JAaHHBIC IO CTOMMOCTH PHCKa KOTOPBIX MOTYT WCIIOJIB30BAThCS IS
OTIpeJIeNIeHUs CIIPABEUIMBON CTOMMOCTH HEOOECIIEeYeHHON 3aJJ0JDKEHHOCTH (PU3NYECKUX JIMIL:

- AO «Tunbkodpd banky,

- AO «bank Pycckuit Ctannapt,

- 000 «XK® banky,

- AO «Kb «JIOKO-bauky,

- AO «OTII 0anky,

— 00O Kb «Peneccanc Kpenur»,

- ITAO «MTC-6anK»,

- AO «Kpenut EBpona bank»,

Crcok 0aHKOB, JaHHbIE O CTOMMOCTH PHUCKAa KOTOPBIX MOTYT HCIOJIb30BaThCS s
OTpe/ieNieHUs]  CIpPaBeJIMBOM  CTOMMOCTH 1O  OOECHEYeHHON  3aJlorOM  HEIABMXKHMOCTH
3aJI0JKEHHOCTU (PU3UYECKUX JIUIL:

- ITAO «Coepbanky,

- ITAO «banx BTby,

- AO «PatiddaitzenOanK»,

- ITAO bank «®K OTkpbITHEY,

- AO «I"'a3mpombOaHK»,

- AO «bauk JIOM.P®y.
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[Tpunoxxenue 3
K [TopsiaKy KOpPEeKTUPOBKH CTOMMOCTH aKTHBOB

AJid yd€Ta KpSCAUTHOT'O pHUCKa

Onpenesnenue cOOTBETCTBHUS YPOBHIO PeliTHHIA Yepe3 KPeIMTHBIN crpex 00 uranuii

[lopsiiok onpeneneHus: COOTBETCTBHSI YPOBHIO pEHTUHTa HA IaTy OLIEHKHU:

1. Ompenensiercs NOXOAHOCTh K IOTAIIEHUIO MO OOJUralusM JaHHOW OpraHHu3alu
cpokom 6osee 1 (ogHOro) roga u meHee 3 (tpex) ner. [Ipu orcyrcTBUM oOnHranmii co
cpokoM MeHee 3 (Tpex) JIeT MOXHO UCIOJb30BaTh CHOPIJ C HHACKCAMHU
COOTBETCTBYIOIIEH cpouHOCTH. [Ipy Hamu4MKM 0OIUTaIMil CO CPOKOM TIOTAIIEHUS TOJIHKO
MeHee | (ogHOro) rojga A pacdera KpPEAUTHOTO CIp3Ja MOTYT HCIOJIb30BaThCs
00JUraluu Ipyrux SMUTEHTOB (KaK MUHUMYM 3-X), UIMEIOIIHUX KaK OJU3KHE MO CPOKY U
JIOXOJHOCTH OOJIUTAIINH, TaK U OOJUTAIMU CO CpokoM 1-3 roja.

Ungopmayus o yennvix Oymaeax, UcCnoiv3yeMvlx Oas yelel pacuema KpeOumuoz2o chnpeod,
npedocmasnsemcs Ynpasnsaoweu Komnanueli 8 cCneyuaiu3uposaHubli. 0enosumaputi He no3ouee

pabouezo OHs, credyroujeco 3a 0amou, N0 COCMOSHUIO HA KOMOPYIO ONpeoeisiemcs Cnpageoiusast

cmoumocms akmueda 6 coomeenmcmeuu C HaC‘I’I’lO}ZWQIZ MeMOOUKOTI.

2. OnpenensieTcs, TOXOAHOCTH KAKOTO W3 MHJICKCOB TOJydeHHas TOXOTHOCTh IO 0OJIUTaluu
Haubolee COOTBETCTBYCT, B Ka4Y€CTBE MCEPEI 0IM30CTH HCIIOJIb3YCTCA Cpe,I[HHI;'I er,I[I/ITHHﬁ CIIpsa
O6J'II/Il“aI_II/II71 ¢ G-curve B CpaBHCHHU C KPCAWTHBIM CIPSA0OM YKAa3aHHBIX HHWXC HHICKCOB.
erI[I/ITHHﬁ CIIp3a paCCUMUTBIBACTCA KaK pasHUIa MEXKAY AOXOAHOCTHIO K IIOTallICHUIO O6J'II/IF8.LII/II/I
Ha CpoK ee MoauduiupoBaHHOW mropanuu U G-curve Ha 3TOT CPOK. B yKa3aHHBIX IEIsIX
HCIIOJIB3YIOTCS CIICAYHOIINEC HHACKCHI:

- HNunekc Mocbupikbl kopriopaTUBHBIX obOnuranuii (mropanust 1-3 rojga, peWTHHT 1O
HaI[MOHAIbHOM pedTHHroBo# mkane =AAA(RU))

Tuxkep — RUCBTR3A3YNS

Onwucanue uaaekca — https://www.moex.com/ru/index’RUCBTR3A3YNS

ApxuB 3HaueHnit — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

— HWnapexkc Mocbupxku kopmopatuBHbIX obmuranuii (mropamus 1-3 roma, A-(RU) <
PEUTHHT 1O HAaIMOHANBHOU peiiTuHroBoi mkane < AA+(RU));
Tukep - RUCBTRA2A3Y
Omnucanue nunekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

— Wnapexkc Mocbupxku kopmnopaTuBHbIX obOmuranuii (mroparus Oonee 0,5 rona,
BB-+(RU) < peiiTunr 1o HannoHaIbHOH pedTHHroBoM mikaie < BBB+(RU));
Tuxep - RUCBTR2B3B


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y
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Onwucanue uaaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh
ApxuB 3nauenuit — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Ilo cuenyromeit Tabnuiie OmnpenessieTcsi, Kakoll ypoBE€Hb pEHWTHHIa HCIOJIb30BaTh MPHU

OIIpPENICIIEHUH BEPOATHOCTH J1e(OITa:

HanuonanbHas mkana pis Poccuiickoi .
PeiiTunrosas rpynna
Denepanuu

AO «3kcnept PA»

ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA
ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+



https://www.moex.com/ru/index/RUCBTR2B3Bh

162

[Tpunoxxenue 4
K [lopsiiKy KOppEKTUPOBKH CTOMMOCTH aKTUBOB

AJid yd€Ta KpSCAUTHOT'O pHUCKa

BepositHocTu nedoara s opranuzanuii MCh

s poceniickux komnanuii Crenenn PD
pHCKa
Hwuzkwii puck 0.05
CpenHuii puck 0.065
Bricokuii puck 0.08

Pazouenue o orpacisam (OKB3 1) nnst poccuiickux kommnanuit MCh.

Huskuii puck

5 HoOsbrua yris

6 JloOb1ua ceipoit HeTH U TPUPOTHOTO Taza

7 JloObIua METaNTMYECKUX Py

12 ITpoun3BoICTBO TaOAYHBIX U3CITHIA

18 [esTensHOCTh MOTUTpaduiecKas U KOMMPOBaHUE HOCHUTENICH HHpopMaIuu

21 IIpou3BOACTBO JIEKApCTBEHHBIX CPEACTB M MATEPHATIOB, IPUMEHSIEMBIX B

MCIHULMHCKUX TEIIX

26 ITpon3BOACTBO KOMIIBIOTEPOB, SJEKTPOHHBIX U ONTUYECKUX U3JCTUN
33 PeMOHT 1 MOHTaX MaIllMH U 000PYI0BaAHUS
36 3ab0p, OUMCTKA U pacipeiesIeHUe BOIbI

39 IlpenocraBineHue yciayr B OO0JIaCTH JTUKBHUAAIMHU TOCIEICTBUN 3arpsi3HEHUN U

MMpoYUX yCIIyr, CBA3aHHBIX C YAAJICHHUEM OTXO0J0B

50 [earenbHOCTh BOJHOTO TPAHCHIOPTA

58 JlesaTenbHOCTh U3AATEIbCKAs

60 JlesTenbHOCTH B 00JIACTH TEIIEBU3MOHHOTO U PaIMOBEIIAHHUS
61 JlearenbHOCTD B chepe TeIeKOMMYHHUKAIUI

62 Pa3pa60TI<a KOMITBIOTCPHOTO HPOTrpaMMHOTO O6€CH€‘I€HI/IH, KOHCYJIbTAllTUOHHBIC

YCIYTH B TaHHOM 007acTH M Jpyrue COMyTCTBYIOIINE YCIYTH

63 JlesTenbHOCTH B 00J1aCTH MH(POPMALMOHHBIX TEXHOJIOTUI
74 JlestensHOCTH NpoeccHoHaNbHas HaydyHasi U TEXHUYECKas poyast
80 [lesitenbHOCTH MO 0OecneueHNIo 0€301MaCHOCTH U IMTPOBEACHUIO PACCIIEIOBAHUI

84 I[CHTCJ'ILHOCTL OpralHoB TOCYHapCTBCHHOI'O YIIPABJICHUA 11O 00eCIIeYeHHIO

BOGHHOI 0€30TacHOCTH, 00s13aTEIbHOMY COIIMATLHOMY 00eCTIeueHUIO

86 JlesiTenbHOCTH B 007aCTH 37paBOOXPAHEHUS



pa3BiCYEHUI
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87 JlesTenbHOCTD 10 yXO4y C 00ecreYeHuEeM MPOKUBaAHUS

90 [lesTenbHOCTh TBOpYECKAsl, AE€ATEIBHOCTh B 00JIACTH MCKYCCTBA M OpraHU3aLUU

91 JlesTensHOCTH OMOTMOTEK, APXUBOB, MY3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JlessTenbHOCTh MO OpraHU3alMM U MPOBEACHUIO a3apTHBIX UIP U 3aKIIOUEHUIO

Iapu, 10 OpraHu3aliy U MPOBEIECHUIO JOTepen

94 JlesTenbHOCTH OOIIECTBEHHBIX OpraHU3aun
97 JleaTenbHOCTh JOMAITHUX XO3SIMCTB ¢ HAEMHBIMU PaOOTHUKaMH

1 PaCTCHI/IeBOHCTBO n KHUBOTHOBOACTBO, 0X0Ta n Ipea0CTaBICHUC

COOTBETCTBYIOLIUX YCIYT

14 TTpon3BOICTBO OJIEHKIBI

19 IIpou3BoICTBO KOKCa U HE(PTEIPOAYKTOB

20 IIpon3BOACTBO XMMUYECKUX BEIIECTB U XUMHYECKUX MTPOAYKTOB
22 TIpon3BOACTBO PE3NHOBBIX U MJIACTMACCOBBIX U3/I€TUN

25 IIpow3BOACTBO TOTOBBIX  METAUIMYECKUX  M3JAEIUH, KpPOME  MalluH

1 000pyTIOBaHUSI

28 TIpon3BocTBO MaluH U 000PYAOBaHUs, HE BKIIOUEHHBIX B IPyryue TPYIIUPOBKH
29 ITpoun3BOACTBO aBTOTPAHCIIOPTHBIX CPENICTB, IPUIIETIOB U MOJYIPUIIETIOB

30 [Tpon3BOICTBO MPOUYUX TPAHCIIOPTHBIX CPEJICTB U 00OPYIOBAHHS

32 IIpou3BOICTBO MPOYUX TOTOBBIX U3ACIIHI

35 OGecneveHne 3IEKTPUUECKONW IHEPTUEH, Ta30M M MapoM; KOHIUIIMOHUPOBAHHE

Bo3ayxa 38 Coop, 00paboTKa M YTUIN3ALHS OTXO/I0B

68 Onepanuu ¢ HeABMKHUMbBIM UMYILIECTBOM

72 Hay4unble ncciaenoBaHus U pa3paboTKu

73 [lesTenbHOCTh pEKJIIAMHAs U UCCIIEOBAHNE KOHBIOHKTYPBI PhIHKA
75 JleaTenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh MO 0OCTY)KMBAHUIO 3MaHUI U TEPPUTOPUIL

82 I[CSITGJ'ILHO CTb AJIMUHUCTPATUBHO 'XOSHﬁCTBeHHaH, BCIIOMOTI'aTCJIbHAsA

ACATCIBHOCTD I10 00ecIeYeHnro q)YHKI_II/IOHI/IpOBaHI/ISI OpraHu3anuu

85 O6pazoBanue

95 PemoHnT KOMIIBIOTCPOB, MPEAMETOB JIMYHOI'O HOTpe6J'IeHI/I$I U XO35HMCTBEHHO-

OBITOBOTO Ha3HAYCHHMS

96 JleaTenbHOCTh MO NMPEAOCTABICHUIO IPOYUX IEPCOHATIBHBIX YCIYT
Cpennuii puck

13 IIpon3BOACTBO TEKCTUIIBHBIX U3AEIUN

24 [Ipon3BOCTBO METAJUIYPIrHUECKOE

27 IIpou3BOJICTBO HIEKTPUUECKOTO 000PYIOBAHUS

42 CTpoUTENBCTBO HHKEHEPHBIX COOPYKEHUN
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— 45 ToproBias omnroBas U pO3HUYHAS ABTOTPAHCIOPTHBIMM CpPEICTBAMH U
MOTOLIMKJIAMHU U UX PEMOHT

— 46 Toprosis onroBas, KpOME ONTOBOI TOProBJIM aBTOTPAHCHOPTHBIMU CPEICTBAMU
1 MOTOLIMKJIaAMH

- 52 Ckiaickoe X03s1CTBO M BCIIOMOTaTeIbHasl TPAHCIIOPTHAS! 1€ATENbHOCTh

- 59 IIpom3BoACTBO KUHO(PHIBMOB, BHICO(DUIBMOB M TEIEBU3MOHHBIX IPOrPaMM,
W3JaHUE 3BYKO3AIIUCEN U HOT

- 69 JlestenbHOCTh B 00JaCTH ITpaBa U OyXTrajaTepCcKoro yyera

- 71 JlearenpbHOCTh B O0JIAaCTH  ApXUTEKTYphl U  HMH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX HCTIBITAHUH, UCCIEIOBAaHUIN U aHAIN3a

- 79  JleATenbHOCTh  TYPUCTHUECKUX  areHTCTB W  MPOYMX  OpraHHU3aIuil,
MIPEIOCTABIISIONINX YCIYTH B cpepe Typusma

- 88 IlpenocraBneHue couaibHbIX yeayr 0e3 o0ecnieueHus IpoKUBaHUs

- Bbicokmii puck

- 10 IIpon3BOICTBO NUIIEBBIX TPOJTYKTOB

- 17 IIpousBocTBO OyMaru 1 OyMa)KHbIX U3l

- 23 [Tpon3BOACTBO MPOUYEH HEMETATUTMYECKOM MUHEPATBHON TTPOAYKIINU

- 31 [IpousBocTBO Mebenn

- 37 Coop u 06paboTKa CTOYHBIX BOJI

- 43 PaboThl CTPOUTEIIBHBIC CIICIIUATU3UPOBAHHBIE

— 47 Toproias po3HHYHAs, KPOME TOPrOBIM ABTOTPAHCIOPTHBIMHU CPEICTBAMU U
MOTOLMKJIAMHU

— 49 JleaTenpHOCTh CYXOIYTHOTO M TPyOOIIPOBOIHOIO TPAaHCIIOPTa

- 55 JlesaTenbHOCTb IO NMPEIOCTaBICHUIO MECT Il BPEMEHHOI'O MPOKUBAHUS

- 56 JlesTenbHOCTb 0 NMPEIOCTaBICHUIO IPOIYKTOB IMUTAHUS U HAIIUTKOB

— 77 Apennaa v JIM3UHT

- 93 JlesTenbHOCTh B 00J1aCTH CIOPTA, OT/AbIXA U Pa3BIICUEHUIN

— 2 JIecoBOACTBO M JIECO3arOTOBKU

- 3 Pp100JI0BCTBO U PHIOOBOICTBO

- 8 Jlo6bI4a mpoyux MOJIE3HBIX HCKOTAEMBIX

- 9 IIpenocraBienue ycayr B 00J1aCTH JOOBIYM MOJIE3HBIX HCKOTIAEMBIX

- 11 ITpon3BOACTBO HAITUTKOB

- 15 IIpon3BOACTBO KOXKH U U3JIENUNA U3 KOKHU

- 16 OGpaboTka ApeBeCHHBI U MPOU3BOACTBO W3JENUI M3 JepeBa U MPOOKU, KpoMme
MeOenH, MPOU3BOJICTBO U3IEIUI U3 COJIOMKH U MaTepuasoB ISl TUIETCHUS

— 41 CTpouTensCTBO 3/1aHUI

- 51 JleATenbHOCTh BO3AYIIHOIO U KOCMHUYECKOIO TPAHCIIOPTa

- 53 HGHTCHLHOCTB IIOYTOBOH CBS3H U KYpbCPCKas NCATCIbHOCTD
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— 64 /[leaTenbHOCTh IO NPEAOCTABICHHIO (PUHAHCOBBIX YCIYr, KPOME YCIYT II0
CTPaxOBAHMIO U IEHCUOHHOMY 00€CIIEYEHUIO

— 65  CrpaxoBaHue, TE€peCcTpaxoBaHUE,  JIEATEIBHOCTh  HETOCYIapCTBEHHBIX
NIEHCHOHHBIX (DOHJIOB, KPOME 0053aTEIFHOTO COLUAIBHOTO 00eCTIeYeHHS

- 66 JlesarenbHOCTh BCcrioMoraTesibHas B cepe (pPUHAHCOBBIX YCIYT U CTPAXOBAHUS

— 70 JlesTenpHOCTH TOJIOBHBIX O(HCOB; KOHCYITBTHUPOBAHUE 110 BOIIPOCAM YITPABICHHS

- 78 JlesTenbHOCTh MO TPYJAOYCTPOUCTBY U MOA00PY MepcoHaia

JI1si HHOCTPAHHBIX KOMIIAHMIA (0TPACIb) PD (3HaueHue B 10JI5IX)
CTpoHTENnsCTBO 3/1aHUH 0,1503
CKkiIaacKkoe XO3SMMCTBO H  BCIOMOTAarebHas 0,1049

TPpaHCIIOpTHAA ACATCIbHOCTD

WuBecTninm u ynpapieHHE HEIBHKUMOCTHIO 0,0877
Crnenan3upoBaHHBIE CTPOUTEIIHHBIE PAOOTHI 0,0762
[Tpou3BOICTBO METALIMYCCKUX HW3JICIHIA, KpoMe 0,0615

MaIlliH 1 000pyA0BaHUS

[Ipenocrapienre MpoYNX CEPBUCHBIX YCIYT 0,078
Po3auunast Toprosis 0,0659
JlesTenbHOCTh 10 TPEIOCTABICHUIO TPOIYKTOB 0,0823

IIUTaHUA 1 HAITUTKOB

[Tpou3BOCTBO MUIIEBBIX ITPOTYKTOB 0,0591

[Tpoun3BoICTBO MaIIMH ¥ 000PYIOBAHHS 0,0671

ITpouee (cpenfuee 3nauenue) 0,0904




Tabumua 1. CooTBeTcTBHE HIKAJ PEITHHIOB PA3JIMYHbIX PEHTHHIOBBIX AT€HTCTB.
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IIpunoxenue 5

K [lopsiiKy KOppEKTUPOBKH CTOMMOCTH aKTUBOB

AJid yd€Ta KpSCAUTHOT'O pHUCKa

AKPA (AO)

AO
«IKenepT
PA»

000
«HKP»

000
«HPA»

Moody's

S&P

Fitch

HaumonanbHas mkana 1is Poccuiickoit @enepanun

MexnyHapoaHasi IKaj1a

;AAA(RU (UAAA AAA.ru AAA|ru| Baa3 BBB- BBB-

AA+(RU) rUAA+, AA+.1U, AA+|ru,

JAARU) | ruAA AA.rU, AArU, Bal BB+ BB+

AA- AA-.ru, AA-|rul,

RU), TUAA-, A+.ru, Arul, Ba2 BB BB

( ruA+

A+(RU)

A(RU), Acru, A- Alrul,

A-(RU) ruA, ruA U Aclr Ba3 BB BB

BBB+(R BBB+.r BBB+|r

V), [Egg?’ u, ul, Bl B+ B+

BBB(RU) BBB.ru BBB|ru|

BBB- BBB- BBB-

(RU), :322? u, Irul, B2 B B

BB+(RU) BB+.ru BB+|ru|

BB(RU) ruBB BB.ru BBjru| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCc-c|cce-c

B+(RU), (UB+ B+.ru, B+|rul,

B(RU), UB }uB B.ru, B- Bjru|, B- Ca-C CCC-Cc|cce-c

B-(RU) ' .ru |rul

CCC(RU) ruCCC CCC.ru CCClrul Ca-C CCC-Cc|cce-c
CCrumn CClru| u

CC(RU) ruCC u HIDKE HIDKE

1 HUXKE

HUXKe (He (He (He
(ne Ot BKITIOUA BKITIONUA Ca-C CCC-Cc|cce-c
BIIOAA ruD) 3 D) # Djru])

D(RU))




D(RU)

rubD
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Djru
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[Tpunoxxenue 6
K [TopsiaKy KOpPEeKTUPOBKH CTOMMOCTH aKTHBOB

AJid yd€Ta KpSCAUTHOT'O pHUCKa

IIpumepHBIi cIMCOK HA3BaHUI Ta0JML, NY0JIHNKYeMbIX PEHTHHIOBBIMU AreHTCTBAMHU,
JJISl HCII0JIb30BAHMS IIPH pacueTax BeposiTHocTel Aedosara (PD) u ypoBHs noTeps npu
negoare (LGD)

- Default, Transition, and Recovery (wiu aHaJOTHYHBIA OTYET PEHTUHTOBOTO
areHTCTBa, B Cllyyae M3MCHEHHs HauMeHoBanus) - Average One-Year Transition Rates For Global
Corporates By Rating Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study
(I/IJ'II/I aHaJJOTMYHEIN OTYET peﬁTHHFOBOFO AarcHTCTBa, B CJIy4a€ HU3MCHCHUA HaI/IMeHOBaHI/ISI) -
Average one-year alphanumeric rating migration rates;

- Transition and Default Studies (nnu aHagOrU4HBINA OTYET PEHTHHIOBOTO areHTCTBA, B
cyuae u3MeHenus HanmeHoBanus) - Fitch Global Corporate Finance Transition Matrices.

Jlnst KpyImHBIX KOHTPareHToB (BeIpydka Oojiee 4 Mapa pyO. B o) MPUMEHSCTCS CPEIHSSA
BeposTHOCTH aedoinra s Speculative Grade ot arentcrBa Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uax aHaJOTHYHBIA OTYET PEHTHHIOBOTO
areHTCTBa, B Cllydyac M3MCHEHHs HamMmeHoBaHwus) - Annual issuer-weighted corporate default rates
by alphanumeric rating.

LGD nmnpu uCHOIB30BaHMM PEUTHHIOB MEXIYHAPOJHBIX PEUTHHTOBBIX AareHTCTB H
ucrnoap3oBannd Moody’s speculative grade - craBka Bo3melneHus 3a rog ao aedoara: Annual
default study: Annual Global Corporate Default And Rating Transition Study: Average senior
unsecured bond recovery rates by year prior to default.

I/ICTOpI/I‘IeCKI/Ie JaHHBIC 00 YPOBHIX z(e(bonTa 1o peﬁTI/IHFOBLIM KaTCropusaM IMPUMCHACMBIX
PEUTHHIOBBIX IIKal (WM aHATIOTWUYHOE Ha3BaHue otyeta Okcrepr PA) — tabmuma ypoBHel
(dactoTel) AedosiTa TO PEHTUHTOBBIM KAaTETOPUSM HAIMOHAJIBHOW POCCHMCKON PpPEHTHHTOBOM
IIKaJbl ATEeHTCTBA JJI1 BCEX 00BEKTOB peﬁTnHra, KpOME CTPYKTYPHBIX O6J'II/IF8.I.II/Iﬁ U UHCTPYMCHTOB

CTPYKTYPUPOBAHHOI'O (1)I/IH8.HCI/IpOBaHI/I$I.
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IIpunoxxenue 7
K [lopsiiKy KOppEKTUPOBKH CTOMMOCTH aKTUBOB

IJ1g yd€Ta KpCAUTHOT'O PUCKa

OmnepanmoHHast 1e0UTOPCKas 3a/10JDKEHHOCTh — NEOMTOPCKAst 3310JDKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAs B XOJ€ HOPMAJIBLHOTO ONEPALMOHHOIO LIMKJIA, KOTOpas OyleT moraiieHa B TEUEHUE
CpOKa, YCTAaHOBJICHHOTO B HacTosmux [IpaBunax.

JlomycTuMble CpPOKM TPOCPOYKH, YCTAHOBJIEHHBIE JJIsi OINEPAallMOHHOW JeOUTOpPCKOI
3aJI0JDKEHHOCTH, HE JIOJDKHBl NPHUBOIUTh K TPU3HAHHUIO OE€3HAJEKHOH K MOJYyYEHHIO
3aJI0JDKEHHOCTH, a TakkKe K OOECLEHEHUIO 3aJ0JDKEeHHOCTH. Takas 3aJ0/KeHHOCTh OyneT
peann3oBaHa YIpaBJsIONIed KOMIIAHWEW B TOJMHOM OOBEME B CPOKH, VYKJIQJbIBAIOIIMECS B
HOPMaJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOJEHCTBHSI C KOHKPETHBIM BHJIOM
NeOUTOPCKON 3a/10KEHHOCTU. Y CTAHOBIIEHHBIE CPOKU MPOCPOUYKU M UCTIOJTHEHUS 0053aTeIbCTB HE
JIOJKHBI TIPEBBIIIATh PEKOMEHIyEMBIX CPOKOB B Hacrosuux IIpaBunax ompenenenuss CHA, ecin
WHOE€ HE MOATBEPKIACHO BHYTPEHHEN CTATUCTUKOMN YIPABIISIIONIECH KOMITAaHUU.

[Ipu3Hanue neOUTOPCKON 3aT0JDKEHHOCTH OIEPAIMOHHOW OCYIIECTBIISETCS HAa OCHOBAaHUHU
YCIIOBUM MOTAILLIEHUS U JIOMYCTUMBIX CPOKOB MPOCPOUKH UCTIOJHEHHSI 0053aTeIbCTB KOHTPAreHTOB,
YCTaHOBJIEHHBIX MO KaXIOMy BHAY JACOMTOPCKON 3aJOKEHHOCTH B COOTBETCTBYIOLIMX
npuiioxkeHusix Hacrosamux [IpaBun onpenenenus CHA. OTcyTcTBHE yKa3aHWsS HAa BO3MOKHOCTh
MpU3HAHUS AeOUTOPCKOM 3a/10JDKEHHOCTH OINEpallMOHHOM 03HAYaeT, YTO TakKas 3a/0JDKEHHOCTh He
MOKET ObITh KBAM(UIIUPOBAHA, KaK OTEpaI[MOHHAS.

JleObuTopckas 3a/10JKEHHOCTh, MO KOTOPOM BBISBICH OJMH WJIM HECKOJbKO MPU3HAKOB
obecuieHeHus, ykazaHHbIX B [Ipunoxenun Ne 7.5, kpome TOMYCTUMOM MPOCPOUYKU 00SA3aTENBCTB B
paMKax OnepanroOHHOrO LKKJIA, HE MOXKET OBITh MPU3HAHA OTIEPALIMOHHOM.

JlebuTopckast 3a10JDKEHHOCTh C MOBBIIICHHBIM YPOBHEM PHCKAa HEBO3BpaTa HE MOXKET OBbITh
MpU3HAHA OMEPALMOHHON (HANpUMEp, €ClU Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKHU MOTAlllCHUs
TaKoU 3aJJOJHKEHHOCTH).

VYnopapnsoomas KOMOaHUS JOJDKHA MPOBOJUTH aHAIM3 YPOBHS pUCKA MO JOeOUTOPCKOU
3aJI0JDKEHHOCTH, KOTOpas paHee Oblla IpHU3HAHA ONEPAMOHHON, M IO HHOM J1eOUTOpCKOU
33JI0JKEHHOCTH, IPU3HAHNE KOTOPOU OCYILECTBIISAETCS.

AnHanu3 ypoBHS pUCKa IPOBOAUTCS:

. Ha K&y OTUETHYIO JaTy, ycTaHOBIEeHHYIO [IpaBunamu onpenenenus CHA TN D;
. IIPU [IEPBOHAYAIILHOM MTPU3HAHUU JIEOUTOPCKON 330JKEHHOCTH;
. Ha MOMEHT Mepexosa AeOMTOPCKOM 3a10JDKEHHOCTH M3 CTaTyca «ONEepalMOHHOW» B

CTaTyC «IIPOCPOYECHHON.

Jins uenedl mpoOBENEHMs aHanM3a, YIPaBiAoLas KOMIIAHMS JOJDKHA HCIIOJIb30BaTh
00OCHOBaHHYIO U MOJATBEPXkKAaeMyl0 WH(pOpMAIMIO, JIOCTYHHYIO €l 0e3 4pe3aMepHBIX 3aTpaT H
YCUJIAH.

B npornecce ananu3za Ypasisrommas KOMIIAHUS ONPEACIIAeT:
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J BO3MOKHOCTh  KBaJU(HUKAIIMU  JICOUTOPCKOM  3aJ0JDKEHHOCTH B KadyecTBE
ONEPALMOHHOM, IPU3HAHUE KOTOPOI OCYILIECTBIISIETCS BIIEPBBIE;

. HEOOXO0JMMOCTh U3MEHEHHUS MOJX0/a K Y4eTy NeOMTOPCKOM 3a0DKEHHOCTH, paHee
IIPU3HAHHOW OIIEPAL[MOHHOM.

Bonee moapoOHO mMHpOpPMALUS O KpUTEPUSX KBATH(DUKALUU pa3HBIX BUIOB AEOMTOPCKOM
3aJI0JKEHHOCTU KaK ONEPAalMOHHON PACCMOTPEHA B COOTBETCTBYIOLIUX MPHIIOKEHUAX HACTOSLINX
[IpaBun onpenenenus CHA.

B Tedenune Bcero cpoka kBanudukanuu JeOUTOPCKON 3a0KEHHOCTH, KaK OTIEpalluOHHOM,
€e CIpaBe/UIMBasi CTOMMOCTb ONPEENseTCS B HOMMHAJIBHOW BEJIMYMHE Ha JaTy OINpeAeTeHHs

CHpaBGZ[J'II/IBOI\/’I CTOUMMOCTH B CJIydac OTCYTCTBHA MHBIX ITPHU3HAKOB O6GCII€H€HI/I$I.



