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[MPABUIIA

OITPEJEJIEHUA CTOMMOCTHU YUCTBIX AKTUBOB

3aKpbITOro NaeBoro MHBECTULHOHHOT0 KOMOUHNPOBaHHOIO (onaa «MBI'», KoMOUMHMPOBAHHOI0 3aKPHITOIO

NMAaeBOro HHBECTHIIHOHHOTO (hoHAa «boraTeips — poHa poccuiickux o0auranuii», KoMOMHUPOBAHHOTO 3aKPBITOTO
MaeBoro HHBeCTUIIHOHHOTO GoHaa «MHBecT-ApT», KOMOMHHUPOBAHHOTO 3aKPBITOr0 NA€BOI0 HHBECTUIIHOHHOTO
donna «MM - [Joarocpounbie HUHBeCTHIHNY», KOMOMHINPOBAHHOI0 3aKPBITOr0 NA€BOr0 MHBECTULMOHHOTO GoHaa
«Cymoko UnBect», KomOnHNpoOBaHHBII 3aKPbITHIA NaeBoii UHBeCTUIIHOHHBIH GoHT «CTOMIA HEABHKUMOCTI,
KoMOUHIPOBAHHOT0 3aKPHITOr0 Ma€BOr0 HHBECTUIHMOHHOTO GoHaa «Jleon», KoOMOMHUPOBAHHOIO 3aKPBITOT0
naeBoro HHBecTUHOHHOTO GoHa «MuBecT OnTHMa», KOMOMHUPOBAHHOI0 3aKPHITOr0 NA€BOI0 HHBECTUIIHOHHOTO
donn «Kanuraa Konuenr»

HaXOJISAIIUXCS ITOJT YIIPaBICHHEM AKIIMOHEPHOTO O00IIeCTBa

«BKC ¥Ympasnenue 61arocoCTOSHUEM
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TEPMUHBI U OIPEJAEJIEHU A, UCITIOJIB3YEMBIE B ITPABUJIAX OITPEJAEJIEHUA CTOUMOCTHU
YUCTbBIX AKTUBOB

ITU® — naeBoit ”HBECTULMOHHBIH (POHA, YKa3aHHBIH B HACTOSIIIUX MTPAaBUJIaX ONPE/ICIICHUS CTOMMOCTH YUCTHIX aKTHBOB.
Ynpasisioniasi KOMIAHUS - OpTaHU3allMs, CO3JaHHas B COOTBETCTBUM C 3aKOHOJaTenbcTBOM Poccuiickoit denepanuu u
HMEIOIIAsl JIMIEH3UI0 HA OCYIIECTBICHHE MAEATEIBHOCTH IO YNPABICHUIO WHBECTHIMOHHBIMH (OHIAMH, ITaCBBIMH
WHBECTHLMOHHBIMU (POHIAMH W HETOCYAAPCTBEHHBIMH NCHCHOHHBIMU (hOHAAMH. YTIPaBIIAIONIas KOMIIAHUS ACHCTBYeT Ha
OCHOBAaHHUU IIPABUJI AOBEPUTENBHOTO yipasieHus [TNO.

MuBecTunMOHHBIN Naii — UIMEHHAs IeHHas Oymara, yZOCTOBEpSIOIIasl JAOJIO BIIaJeNblia Mast B paBe cOOCTBEHHOCTH Ha
uMyliecTBo, cocrapisitomee 1D, mpaBo TpeGoBaTh OT YNpaBISIONICH KOMIIAHUM HAaJUICKAIIETro JOBEPHUTEIHLHOTO
ynpasinenuss I[IM®, mpaBo Ha monydeHHe MACHEXKHON KOMIEHCAllMU MpH MNpPEeKpaleHUH IO0roBOpa IOBEPUTEIBHOIO
ympasinenus [IAD co BceMu BIafenbliaMi HHBECTHIMOHHBIX maeB 3toro [TU® (mpekpamennu [TAD).

IIpaBujia 10BepUTEIBLHOI0 yIPABJIEHUS IaeBbIM HHBeCTULIMOHHBIM (poHaoM (IIpaBuaa 1Y IIM®) — ycnoBus forosopa
noBeputenbHoro yrnpasienus [I1®, onpenensemblie Ynpasisiomeil KOMIaHHEH B CTaHIAPTHBIX (POpMax, COOTBETCTBYIOIINE
TUIOBBIM IpaBUiIaM JToBeputTenbHoro ynpasienus IO, yreepxxnennsiM bankom Poccun. [pasuna 1Y [IN®, u usmenenus
U JIOTIOJIHEHHS B HUX MOJIeKaT peructpanuu bankom Poceun.

Croumoctb yucThbix akTHBOB (CYA) — BenuumuHa, ompejenseMas B COOTBETCTBUU C 3aKOHOJATENILCTBOM Poccuiickoit
®deaepanuu, Kak pa3HHIIA MEXKIY CTOMMOCTHI0 akTUBOB [T (nanee — akTUBBI) M BEJIMUYUHON 0053aTEIHCTB, MO IEKAIINX

HCTIONIHEHHIO 3a CYET YKa3aHHBIX aKTHBOB (Jajiee — 00s13aTeNIbCTBA), HA MOMeHT omnpenenenus CHA [TNO.

IIpaBuna onpenesenuss CHA — HacTosIIUH JIOKaNBHBIN akT ynpasisttomeii komnanuu [TM®, ycraHaBIuBaromuil IOPSIOK
u cpoku onpenenenus CHA, B ToM uucie nopaok pacuera cpeanerogopoii CHA I, onpenenenus pacueTHOW CTOUMOCTH
nHBeCTUIUOHHBIX HaeB [IU®, mopsaok ompenencHus CTOMMOCTH MMYILIECTBA, MEPEJAHHOTO B OIUIATY MHBECTHLIMOHHBIX
naeB. CrnpaBeanuBas CTOMMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTHLUOHHBIX IA€B, ONPEACIAETCA C y4ETOM

ITOPUTMOB OLIEHKH, IIPETyCMOTPEHHBIX B HacTosAmuX [IpaBminax onpenenenust CHA.

Cpennerogosass CHA IU®D (uan CI'CYA) — cpenHerozoBasi CTOMMOCTh YHCTHIX akTHBOB [IM®, koTopas omnpenensercs

Ha JIF000¥ JIeHb B MOpPsiIKe, yCTaHOBIEHHOM HactosiumHu [Tpasunamu onpenenerust CHA.

MC®O - MexIyHapOIHBbIC CTAaHIAPThI (PUHAHCOBOH oT4YeTHOCTH. OmpeAescHHE CIPABEIUBOW CTOMMOCTH aKTHBOB U
BEJTMUYMHBI 0053aTENHCTB MPOU3BOJNTCS B COOTBETCTBUH ¢ MeKIyHAPOIHBIM cTaHaapToM (uHarcoBoii otuetHOCTH (IFRS)
13 "OueHka crhpaBeaquBOil cTOMMOCTH'", BBEJEHHBIM B JAeiicTBHE Ha Teppuropun Poccuiickoit denepaunu npuxkazom
MunnctepctBa huHaHCcOB Poccuiickoit ®@eneparun ot 28 nekabpst 2015 roma Ne 2171 «O BBeneHHH MexIyHApOIHBIX
CTaHIApTOB (PMHAHCOBOH OTYETHOCTH M Pa3bsicHeHMIT MexXTyHapOJHBIX CTAaHAApPTOB (DMHAHCOBOW OTYETHOCTH B JCHCTBHE
Ha TeppuTopuu Poccuiickoit denepariiii 1 0 NIPU3HAHUN YTPATUBLINMHU CHITy HEKOTOPBIX IPUKA30B (OTACIBHBIX MOJIOXKEHUN
npuka3zoB) MunuctepctBa GuHancoB Poccuiickoit Denepanun» ¢ yderom TpeboBannii Ykazanus llentpanbHoro banka
Poccwuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V, Brmouas nasie MC®O, npuMeHsieMble B COOTBETCTBUU C

HeﬁCTByIOLHHM 3aKOHOJAaTCJIbCTBOM B OTHOIICHHH ITaCBbIX NHBCCTUIIMOHHBIX q)OHIIOB.

CHpaBe,HJII/lBaﬂ CTOUMMOCTDB - 3TO LICHA, KOTOpas ObL1a ObI TMOJyuCHa IpH OpoAaK€ aKTUBA WM YIJIAa4Y€HA MPU Iepeaavec

00s13aTenLCTBa B Xoae 00BIYHOI CACJIIKM Ha OCHOBHOM (I/IJ'II/I HanOoiee BI)IFO,Z[HOM) PBIHKE Ha AaTy OLCHKHU B TCKYIIUX



PBIHOYHBIX YCIIOBUAX (TO €CTh LICHA BI)IXOﬂa), HE3aBHUCUMO OT TOT'O, ABJISICTCS JIM TaKas IEHAa HCTIOCPEACTBCHHO Ha6J’IIO[[aeMOﬁ

WK paCcCHYUTBIBACTCA € UCIOJIb30BAHUCM JPYTroro METOa OLICHKH.

Hao6aiomaemas u goctynnasi OupskeBasi IUIONIA KA — TOProBas IUIOLIAJKA POCCUHCKOW M (WJIM) MHOCTPAHHOW OHMpPIKH,
3akperuieHHas B [IpaBumax onpenenenust CHA k KOTOpoi y YTpaBisromeil KOMIIaHUH €CTh JOCTYII, KaK HalpsIMyo, TaK U
yepe3 (PUHAHCOBBIX MOCPEAHUKOB, M HA KOTOPOH YNPABILIIONIAs KOMIIAHUS UMEET BO3MOXHOCTh PACHOPSKATHCS aKTHBOM

(axTHBaM™M).

AKTHBHBII PbIHOK — PBIHOK, HA KOTOPOM OIIEpPaIiy ¢ aKTUBOM HJIH 00s3aTEILCTBOM MPOBOAATCS C JOCTATOYHON YaCTOTOH
U B JIOCTaTOYHOM 00BbeMe, IO3BOJISIOIIEM 110JIy4aTh HHGOpMALUIo 00 OI[EHKaX aKTUBOB WM 003aTENbCTB Ha MOCTOSHHOW

OCHOBC€.

OcHoBHOI1 PBIHOK - PBIHOK (1/13 qucia aKTI/IBHLIX) ¢ HauOOJNBIINM JJI1 COOTBECTCTBYIOLICTO aKTHWBA WU 00s13arensLCcTBa

o0beMoOM TOPTOB U YPOBHEM aKTUBHOCTH.

er[ll/lTHLlﬁ PUCK — PUCK BO3SHUKHOBCHHUSA IIOTEPH (y6bITKOB) BCJICACTBUC HCHUCIIOJHCHHA KOHTPArCHTOM 00513aTeNIbCTB 110
JAOT0BOPY, BKJIIOYAsA HCOIJIATY KOHTPAreHTOM OCHOBHOTO OOJIT'a W/WIIN MIPOHCHTOB, MPUYUTAIOIINXCA B YCTaHOBJ'ICHHHﬁ
JAOTOBOPOM CPOK, a TAKXKC B PCE3YyJIbTAaTC HM3MCHCHUSA OLCHKHU er,Z[I/ITOCHOCO6HOCTI/I (erZ[I/ITHOFO pI/ICKa) KOHTparcHTa

(3MuTeHTa).

KpeauTHbIil peliTHHT — MHEHHE HE3aBUCHMOTO PEUTHHIOBOIO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA UCTIONHATD
NpUHATBIE Ha ce0st (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (pUHAHCOBOM

YCTOMYMBOCTH), BBIPAKCHHBIM C HCIIOJIb30BaHUEM PEHTHHIOBOM KaTEeropyu Mo ONpeesIeHHON peHTHHIOBOM IIKaJIe.

VYpOBHHU LIeH PU ONPEIEIECHUN CIIPABEAINBON CTOMMOCTH ONPEAEISIOTCA B COOTBETCTBUU ¢ MEXIyHAPOIHBIM CTaHAAPTOM
¢unancooit oruerHocTH (IFRS) 13 «Onenka crpaBemmBoii croumocti» (ganee — MC®O 13), BBeleHHBIM B IeHCTBHE Ha
tepputopun Poccuiickoit @eneparun nprkazoM MunncTepcTBa prHaHCOB Poccuiickoit @epepanuu ot 28.12.2015 N 2171
"O BBegeHHH MEXIYHApOTHBIX CTAaHAAPTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHmid MeEXIYHapOJHBIX CTaHAAPTOB
(MHAHCOBOI OTYETHOCTH B JelcTBue Ha Teppuropuu Poccuiickoil depepaunu ¥ 0 NPU3HAHWU YTPATUBIIUMH CHITY

HEKOTOPBIX NMPHKa30B (OTIENbHBIX TOJIOKEHUI IpruKa3zoB) MunuctepcrBa puHancoB Poccuiickoit ®enepannu”.

Hcxoanble JaHHble YpoBHA 1 - IIeHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX DPHIHKOB B OTHOIIEHHH

UACHTUYHBIX aKTUBOB WUJIN 065[38.TCJ'H)CTB, K KOTOPBIM OpraHusanusd UMECT JOCTYIl HA JaTy OLICHKH.

Hcxoanble 1aHHBIE YPOBIIH 2 - HCXOJHBIC NAaHHBIC, KPOME LCHOBLIX KOTHPOBOK, OTHECCHHBLIX K YPOBHIO 1, KOTOpbIC

SIBIISAKOTCA Ha6J'IIOI[aeMLIMI/I, IpsAMO UM KOCBEHHO, B OTHOLICHNH OIPEACICHHOI'O aKTHBa WIN 00s13aTeNIbCTBA.

Hcxoanble JaHHBIE YPOBHH 3 - HeHa6J’IIOHa€MI)IC HUCXOJHBIC NAaHHBIC B OTHOLICHWWU OINPCEIACICHHOIO aKTUBA WU

00s13aTENLCTBA.

OnepaunuonHasi 1e0UTOpcKasi 3aJ0/KEHHOCTh — JIEOMTOPCKas 3aJ0JKEHHOCTh KOHTpPAreHTa, BO3HHKAIONIAS B XOJE
HOPMAJILHOTO OTIEPAIIMOHHOTO ITUKJIa, KOTopasi OyIeT MmoraiieHa B TeYeHHe CPOKOB, YCTAHOBJICHHBIX B HacTosAmux [IpaBuimax
onpenenennss CUA. JlomycTruMble CpOKH MPOCPOUKH, YCTAHOBJIICHHBIE JIJISI ONIEPAIIMOHHON JeOUTOPCKOM 3a0/KEeHHOCTH, HE
JIOJDKHBI IPUBOJIUTH K TIPU3HAHUIO O€3HA/IEKHON K TIOTYUEHUIO 3aJI0JDKEHHOCTH, a TaKkKe K 00CCIICHEHUIO 3aJ0JKEHHOCTH.

Taxas 3aJ0JDKCHHOCTh 6y,£[€T peajin30oBaHa praBJ'ISIIOIlICi;I KOMIIaHUEH B IOJIHOM 00beME B CpPOKH, YKIaJAbIBAOLIUECSA B



HOPMaJIBHYIO pPBIHOYHYIO (WJIM BHYTPEHHIOIO) IIPaKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKOM
3aJI0JUKEHHOCTH. Y CTAaHOBIJICHHBIE CPOKHU IIPOCPOYKH U MCIIOJIHEHHS 00sI3aTENILCTB HE JOJIKHBI IIPEBBIILIATH PEKOMEHTYEMBbIX
cpokoB B Hactosmux IIpasunax onpenenenus CHA, ecnu nHOe He NOATBEPXKICHO BHYTPEHHEH CTATUCTUKOMN YIpaBIIsroIeit

KOMITaHHH.

JkcnepTHoe (MOTHBHMPOBAHHOE) CY:KAeHHe — 3TO JOKYMEHTAIhbHO OQOPMICHHOE NPO(PEeCcCHOHAIBFHOE CYKICHUE
VYnpasnsromeii KOMIIaHUH, coepskaiee 000CHOBaHHBIE pacdeTHl M BHIBOJIBI 00 OIIEHKE CIIPaBETHBOI CTOMMOCTH aKTHBOB,
0 BEJIMYHMHAX, HCIIOIB3YEMBIX B pacdeTe CIIPaBEUIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSAX MPU3HAHUS/TPEKPAIICHHAS
MPU3HAHUS aKTHBOB/OOS3aTENIbCTB, O BBIBJICHHBIX MPH3HAKAX BO3HUKHOBCHHS KPEIWTHBIX PHUCKOB M MPOYHX
00CTOSATENBLCTBAX, KOTOPHIC BIUSIOT HAa OLICHKY CITPAaBEIUBO cToMMOCTH B cooTBeTcTBHM ¢ MCDO 13. [IpuMeHeHe Takoro
CY)KJIeHUsI JOMYCTHMMO B CIyyasiX, YCTaHOBJIEHHBIX HacTosimiuMmu [IpaBunamu ompenenenuss CUA, a Tak ke B HHBIX
UCKJIFOUUTEIBHBIX CITydasX, KOTJa TEKYIIUE METOJbI OMpPEICIICHHUS CIPaBEAIUBOA CTOMMOCTH aKTHBa (00s3aTENbCTBA) C
Y49eTOM HECTaHIAPTHBIX BHENIHUX OOCTOSATENECTB NMPHBOAIT K HMCKAKCHHIO CHPABEAIMBONH CTOMMOCTH, a IPHUMEHEHHE
MOTHBUPOBAHHOTO CY)KICHHS 00ecIIiednBaeT HaIe)KHOE OTPEICIICHNE CIIPAaBeINBON CTOMMOCTH cooTBeTcTBHH ¢ MCDO 13

1 TpeOOBaHMAM 3aKOHOAaTeNbCcTBa Poccuiickoit Denmepartum.

OBIIUE INOJIOKEHUS

[IpaBuna ompeneneHus: CTOMMOCTH YHUCTBIX akTUBOB (mamee — IlpaBmia) 3akpbhITOro MMaeBOrO HMHBECTUIIMOHHOTO
koMOuHMpoBaHHOTO (hoHAa «MBI», KoOMOMHHPOBaHHOTO 3aKPHITOTO MAEBOTr0 MHBECTUIIMOHHOTO (oHna «borateipb — GoHp
poccuiickux oOnwrammity, KOMOMHHPOBaHHOTO 3aKpPHITOTO MACBOTO HHBECTHIHOHHOTO (QoHma «HBecT-ApTY,
KoMOWHHpPOBaHHOTO 3aKpHITOTO MACBOTO HHBECTUIMOHHOTO  (hoHIA «MM - JlonrocpodHBIE WHBECTHUIUN,
KoMOWHIpOBaHHOTO 3aKPHITOTO MaeBOro WHBeCTHHHOHHOTO (hoHma «Cymoko MHBecT», KOMOMHUpPOBaHHBINA 3aKPBITHII
MaeBON MHBECTUIIMOHHBIN (QoHa «CTONMIa HEABIKIMOCTH», KOMOMHUPOBAaHHOTO 3aKPHITOTO MaeBOTO HMHBEC THUIHOHHOTO
¢donna «Jleon», KoMOMHHUPOBAHHOTO 3aKPBITOrO MACBOI0 HHBECTUIIMOHHOTO (hoH «HBecT OnTrMay, KoMOUHHPOBaHHOTO
3aKpbITOro maeBoro wuHBecTunnoHHoro ¢onx «Kanuran Konuent» (manee — ®owp/ DoHAbI), HAXOILIMXCS MOX
ynpasienueM AxipoHepHoro obmiectBa «BKC VYmpasienune 01arococtosHuem» (najee — YIpaBISomas KOMIIAHUS)
paspaboranbl B cooTBeTcTBUM ¢ DesrepanbHbiM 3akoHoM "O0 nHBecTHIMOHHBIX (hoHaax" Ne 156-D3 ot 29 Hos0ps 2001 roxa
(mamee - denepampHbIii 3aKk0H "OO MHBECTHIMOHHBIX (PoHAax"), B COOTBETCTBHU ¢ Yka3aHmeM LleHtpampHoro banka
Poccutickoit @eaeparmu ot 25 aBrycra 2015 roma Ne 3758-V (manee — Ykazanue Ne 3758-V), i mpUHATHIMU B COOTBETCTBHH

C HUMH HOPMATUBHBIMH dKTaMH.

Hacrosimue Ilpasuna ompenenenuss CHA npumensitorest ¢ 01.11.2025 r., 3a uckimodenuem npasui onpeneneHus CHA
KoMOMHIPOBaHHOTO 3aKpPBITOTO MAaeBOr0 MHBECTUIMOHHOTO (oHAa «MHBecT Ontnmay, KoMOMHHPOBAaHHOTO 3aKpBHITOTO

[IaeBOro MHBeCTUIIMOHHOTO (poHx «KamuTan KoHienT», KOTOpBIE BCTYNAIOT B CUITY C JaThl Hayajda GOpMUPOBaHUS (POHIOB.
W3mMeHnenns u fononHeHus B Hactosmue [IpaBuia He MOTYT OBITh BHECEHBI B CIICTYIOIINE TEPHOJIBL:

e B IIEPHO/ C JIaThl HAYAJIA JIO AAThI 3aBepiIeHus (OKOHYaHUs) hopmupoBanus DoHa;

L4 TOCJI€ 1aThl BOSBHUKHOBCHUA OCHOBAHUA NPCKPAICHUA CDOH,Ha.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

. 3a UCKIIIOUYEHUEM CITy4yaeB HEBO3MOYKHOCTH ONPEEICHNUS CTOMMOCTH YUCTBIX aKTUBOB, B YACTHOCTH:
. BHECEHHUSI U3MEHEHHI B HOPMAaTUBHO-TPABOBBIE AKThI, PETYIHUPYIOIINUE MOPSIOK OMPEIEICHUS CTOMMOCTU
YHCTBIX aKTUBOB;
. MIPUOCTAHOBIICHHUS ACUCTBUS WIM aHHYJIHPOBAHHS JHIIEH3WH OPTaHW3aTOpa TOPTOBIM HAa PBHIHKE MEHHBIX
Oymar, 1o pe3yabTaTaM TOProB y KOTOPOTO OTPEACISICTCS CIIPaBeINBas CTOMMOCTD IEHHBIX Oymar;
. BHECCHHSI U3MCHEHUH B CITMCOK OPTaHN3aTOPOB TOPTOBIIH;
. M3MEHEHUS NHBECTULIMOHHON neknapauuyu OoHaa;
. mproOpeTeHus B cocTaB uMyIecTBa MOHIa HOBOTO BH/Ia AKTHBOB,
. HEO0XOIMMOCTH MPUMEHEHHS 00JIee JOCTOBEPHBIX METO/IOB OIICHKH.
B cnyyae He0OX0AMMOCTH BHECCHUSI I3MEHCHHMI U TOTTONTHeHUH B [IpaBuiia K HUM MpUjIaracTcs MOsICHEHUE MPUYUH BHECCHUS

TaKUX W3MCHCHUH W JOIOJHCHHUM.

HpaBI/ma (I/I3M€H6HI/IH n JOIIOJIHCHHSA, BHOCHUMEIC B HpaBHna) MOAJICIKAT PACKPBITUIO Ha caiite anaBnﬂ}omeﬁ KOMITaHUH

https://www.bcswm.ru/:

e  He MO3/Hee IHS Havaja cpoka ¢popMuposanus QoHna (A1 HOBEIX (GOpMHUPYIOIUXCS (POHIOB);
e  He Mo3/1Hee MATH pabdounmx JHEHW 10 JaThl Havana npuMmeHeHus [IpaBuil, ¢ BHECEHHBIMM HM3MEHEHUSIMU W

JOIIOJTHCHUAMM.

PeSyJ'H)TaTI)I OIpEACICHUS CTOMMOCTH YUCTBIX aKTHUBOB CDOHILa, a TaK¥Xe pvaeTHOﬁ CTOUMMOCTH HHBCCTHILIMOHHOTI'O I1as CDOH}Ia
OTpaXKaroTCs B CIIPABKE O CTOMMOCTH YUCTBIX aKTUBOB, 3a UCKIIIOUCHUCM OIIPEACIICHUS CTOUMOCTU YUCTBIX aKTUBOB (DOHI[a

IO 3aBepIIEHHS ero GOPMHUPOBAHUS (TOIBKO JJIs HOBBIX (DOHIIOB).
MOPAJTOK ONPEJEJEHUS CYA U CPEJJHETO/IOBOM CUA TA®

CYA TIM® ompeaensiercss mo cocTossHUiO Ha 23:59:59 natel, 3a koTopyro paccuuthiBaercs CYUA, ¢ yyeToM AaHHBIX,
PACKpBITHIX Ha yKa3aHHYIO JaTy B JOCTYIIHBIX JUIA YIPAaBISAIOMIEH KOMIIAHMM UCTOYHUKAX, BHE 3aBUCHMOCTH OT 4aCOBOTO
nosca.

CYA omnpepnensiercss He IO37HEee pabodero IHsA, CIEIYIOIIETO 3a JHEM, II0 COCTOSHHIO Ha KOTOPBI OCYIIeCTBISETCA
onpenenenne CUHA.

CYA omnpenesnsiercsi B COOTBETCTBUH ¢ HacTosSIMMHU [IpaBuiiaMn Kak pa3HHIAa MEXIY CTOUMOCTBIO aKTHBOB M 005I3aTEIIBCTB

Ha MOMeHT omnpeaeneHust CHA.
CYA M1 omnpenensercs (nara onpenencHus CHA):

e Ha jaTy 3aBepieHus (okoHuaHus1) popmupoBanus [TND;

e B Cilydae IPHUOCTAHOBJICHUS BBIAAYM, TIOTAIICHNS 1 OOMEHa MHBECTHUIIMOHHBIX MTAeB — Ha J1aTy BO30OHOBICHUS
WX BBIJIa4H, TIOTAIICHUS 1 0OMeHa;

e B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUSI OCHOBAHUS €0 IPEKPalleHHUs;

e mocye 3aBepireHus (okoH4aHus) hopmupoBarus CUA [T onpenensercs B mopsake:



Onucanue nopgaaka

Jns 3akpeitoro IW®D, ecnu mpasunamu Y TIM® He mpenycMoTpeHa BblAaya MHBECTHLMOHHBIX MaeB IpU
JOCPOYHOM IOrallleHMY WHBECTUIIOHHBIX MaeB:

- ©KEMEeCSYHO Ha TMOCIeAHMH pabounii JeHb KaJeHJapHOro Mecsila JA0 KaJeHJapHOro Mecsla,
IpeaulecTByoLero mecsany, B koropom IIM® uckmouen u3 peectpa [IND;

- Ha TIOCJIEAHUH paboumii IeHb CPOKa IpHeMa 3asIBOK Ha MPHOOPETEHUE TOTOTHUTEIbHBIX HHBECTUIINOHHBIX 11ACB
(ue Brumrouaercs, ecnu [IpaBritaMu JOBEPUTEIEHOTO yIpaBieHus 3akperroro [IM® npenycMoTpeH HHOM TOPsIoK
OTIPEETICHNUSI CTOMMOCTH HHBECTHIMOHHOTO Mast VISl BBIIAYN IOTIOTHUTEIBHBIX 11AEB);

- Ha JaTy COCTaBJICHHS CIIMCKAa BIAJCIbIICB HHBECTHIMOHHBIX IIA€B B CIIy4ac YAaCTHIHOTO IOTAIICHHS
WHBECTHIIMOHHBIX NacB 0e3 3asBIeHHs TPCOOBAHHN BJIA/ICNIbLEB HHBECTHIMOHHBIX 1TAeB 00 MX MOTalICHUH;

- Ha JJaTy OKOHYaHMs CPOKa IpHeMa 3as1BOK Ha IoralleHie HHBECTUI[MOHHBIX MaeB, IPUHAIekKAIUX BIaEIbILy
MHBECTHLMOHHBIX 1a€B, HA JATy COCTABJIECHUS CIMCKA JIML, UMEIOIINX IIPaBO y4acTBOBAThH B 00ILIEM COOpaHUH, B
cily4yae MPHUHATHS 00LIMM coOOpaHHeM pelleHus 00 yTBEPKICHUH N3MEHEHHU U IOTIOJTHEHUH, KOTOPhIE BHOCSTCS
B IpaBHJIa JIOBEPUTEIILHOTO YIIPABJICHUs, WK O Iiepesiaue IpaB 1 00s3aHHOCTEH MO JJOTOBOPY JIOBEPUTEIHHOTO
yIpaBieHus: (OHIOM JpPYrod YHpaBISIOIIEH KOMIAHWM, WIM O MPOAJCHUH CpOKa JACHCTBUS JOTOBOpa
JIOBEPUTEJBHOTO YIpaBJieHUs! POHJIOM, TPOTUB KOTOPOT'O OH IoJ0COBAJI.

CpenneronoBast CHA ITNU® (CI'CHA) Ha m10001i JeHb ONpeesieTcs B CASAYIOUIEM MOPSKe:

OnucaHue mopsiaKa

- KaK oTHouIeHue cyMMbl CHA Ha kakaplii pabounii JeHb KaJICHAAPHOTO roja (ecyii Ha pabouuii IeHb KaJeHAapHOTo To1a
CYA He onpenensnach

- Ha TIOCJICTHUH JI€Hb €€ ONpEAeNICHHS, IPEANICCTBYIOMNI TaKOMY JTHIO) ¢ Havasa roja (¢ 1aThl 3aBepIieHHs (OKOHYaHHMA)
tdhopmuposanus [T1MD) no gater pacyera CI'CYA k uncay pabounx JHEH 3a 3TOT MEpHOS.

B nensx onpenenenns CI'CHA nog gartoii, 3a kotopyto onpeaensercss CHA ITM®, nonumaeTcs kaxaas 1ata OnpeaesIeHus
CYA TI1®, yxazanHas B HacToawux [IpaBunax onpenenenus CHA.

CUYA [IM®, B ToM umcne cpeaneromoBasi CUA IINU®D, a taxxke pacueTHas CTOMMOCTh MHBECTHLIHMOHHOro mnas ITN®
OTPENIENAIOTCS ¢ TOYHOCTBIO JI0 JIBYX 3HAKOB TOCJE 3alATOH, C MPUMEHEHHEM MpPaBUJI MAaTeMaTHYECKOTO OKPYTJIEHUS B

BamoTe onpeneneHust CHA B coorserctBui ¢ IlpaBunamu 1Y IO, neiictyromumu Ha aaty onpenenenus CHA.

3IIN®_MNOPAAOK OHNPEAEJEHHS JOJATbBI W BPEMEHH, IIO COCTOSAHUIO HA KOTOPBIE
ONNPEAEJSAETCA CTOUMOCTbD UMYIECTBA, HEPEJAHHOTI'O B OIIVIATY HHBECTUIIUMOHHBIX
ITAEB IIN®

CToMMOCTh WMYIIECTBa, MEPEIAaHHOTO B OIUIATy WHBECTUIMOHHBIX maeB [IM®, ompenensercs B COOTBETCTBHH C
TpeboBaHusaME DenepanbHOTO 3aK0HA «O0 HHBECTUIIMOHHBIX (POHIAX, IPUHITEIMU B COOTBETCTBUH C HUIM HOPMAaTHBHBIMHU
aktamu, TpeboBanusiMu Y kazaHust Ne 3758-Y u Hactosimumu [pasunamu onpenenenus CHA.

JlaTa, O COCTOSIHHMIO Ha KOTOPYIO OIpefesieTcs CTOMMOCTh MMYIIECTBA, MEePEeJaHHOTO B OIJIATY MHBECTUIIMOHHBIX IaeB
[IN®, He MoxeT OBITH ONpereNieHa paHee AaThl Iepefadd TaKkoro MMYIIECTBA B OIUIATy HHBECTHUIIMOHHBIX IIaeB, 3a
UCKJIIOUYEHHEM CITy4aeB OIPEAEIeHHs CTOMMOCTH MMYIIECTBA, IEPEAaHHOTO B OIUIATy MHBECTHIHOHHBIX naeB [IM®, na
OCHOBaHMH OTYETa OICHIINKA.

JlaTa, IO COCTOSIHHMIO Ha KOTOPYIO OIpeJeNsieTcs CTOMMOCTh MMYIIECTBA, NEPEAAHHOIO B OIUIATYy MHBECTULMOHHBIX I1a€B
M1 ®, Ha ocHOBaHMM OTYETA OLCHIIINKA, HE MOXKET OBITh pPaHee TPEeX MECSIEB 10 AaThI IIepejady TAKOTO HMYIIECTBA B OILJIATY
MHBECTUIIMOHHBIX naeB [T D.

CTOMMOCTh UMYIIIECTBA, IEPEAAHHOTO B OIUIATy MHBeCTUIIMOHHBIX nTaes [T @, onpenensercs nmo cocrostanto Ha 23:59:59 Ha

Ka)XyI0 J1aTy Iepeiadyyd UMYIIECTBA B OIJIaTy MHBECTUIIMOHHBIX naeB [T D.



KPUTEPUU NPU3HAHUA (HIPEKPAIIEHUSA TIPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AxTuBHI (00s13aTeNBCTBA) MpUHUMaIOTCs K pacuery CUA B citydae ux npusHaHus B cooTBeTcTBUU ¢ MC®O, BBeIGHHBIMHU B
nelicTBue Ha Tepputopun Poccuiickoit @enepanu.
Kpurepun mpusHaHus (TIpeKpalieHus] NpU3HAHUS) aKTUBOB (00s3aTENBCTB) B COCTaBe akTHBOB (oOs3arennctB) [T

npencraBieHsl B HacTosmux [Ipasunax onpenenenms CUA.

KpuTtepuu npusHaHus / npekpalieHus IPU3HAHUA U MeTOJbI ONIpe/ieIeHHsI CTOMMOCTH KOHKPETHbIX AKTHBOB
AefcTBYIOT (IIOAJ1€:KAT NPUMEHEHHI0) TOJIbKO NPH cOOII0eHNH 0JJHOT0 U3 ABYX YCJIOBHIA:

1) akTMB npexycMOTpPeH HHBECTHUIIMOHHOM AekJapauueil Ponaa

2) aKTHUB BKJIIOYEH B cocTaB umyuiecrsa @onaa.

METOJbI OONPEAEJEHHNA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

AxtuBH 1 00s3aTenbeTBa [T D OTIeHHBAIOTCS 10 CIIPAaBEINIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

CTOMMOCTh aKTHUBOB, B TOM YHCJE OIpE/ACICHHAs Ha OCHOBAaHHH OTYETa OLCHINHKA, COCTABICHHOTO B COOTBETCTBHH C
TpeboBanusamMu DenepanbHOro 3akoHa ot 29 urons 1998 roga Ne 135-03 «O0 orieHOUHOM IeATEILHOCTH B Poccuiickoit
Deneparuny, onpeenseTcs 6e3 yuera HaJoroB, KOTOPHIE YIITAYMBAIOTCA B COOTBETCTBHH € 3aKOHOAaTeIbCTBOM Poccuiickoit
Denepaliuyl WM HHOCTPAHHOTO TOCYIapCcTBa MPU NPHOOPETEHUH U pealnn3allii YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBA MOXET ONPEACIAThCS Ha OCHOBAaHHH OTYETa OICHIIMKA, €CIH TaKOW OTUET COCTaBJIECH OICHIIHMKOM, B
OTHOIIECHUH KOTOPOTO CO CTOPOHBEI CaMOPETYIHPYEMBIX OPTaHU3AINI OLICHIINKOB HE MPUMEHSIINCH B TEYCHUE ABYX JET B
KOJIMYECTBE JBYX W Ooyiee pa3 Mepbl TUCHUIUIMHAPHOTO BO3JCHCTBHUS, MperycMOTpeHHble DenepaiabHbIM 3akoHOM "OO0
OLICHOYHOU aestenbHOcTH B Poccuiickoit ®epepanuun", a Takke BHYTPEHHUMHU JAOKYMEHTaMH CaMOPETYJIUPYEMBIX
OpTraHU3aIi OLEHIINKOB, U CTa)X OCYIICCTBICHUS OIICHOYHOU NEATEIFHOCTH KOTOPOTO COCTaBISIET HE MEHEE TpeX JIeT, a
TaK )K€ UMCIOIIUM KBAJTM(UKAIIMOHHBIN aTTeCTaT MO COOTBETCTBYIOIIEMY HAPABJICHHUIO OICHOYHOM JCSITEIbHOCTH.
CnpaBeyiiBasi CTOMMOCTh IIeHHOH Oymaru ompenensercs B cootBerctBur ¢ [TOPAJJOKOM OLHEHKU CTOMMOCTU
HEHHBIX BYMATI'. CripaBennuBasi CTOMMOCTD MaKeTa IIEHHBIX OyMar — cripaBe;inuBasi CTOUMOCTb IIEHHOW OyMaru ¢ y4eToM
00IIero Koixm4yecTBa JaHHBIX IIEHHBIX Oymar B coctaBe umytiectBa [1M®. PaccunteiBaercs mo cienyromeit Gpopmye Ha
OCHOBAaHHU CIIPABETHBOI CTOMMOCTH IIEHHOW OyMaru M HaKOIDIEHHOTO KYIIOHHOTO JT0X0/1a IEHHOH OyMaru (i1 TONTOBBIX

LEHHBIX OyMar):
CCpaxera = OKPYTJI (OKPYTJI(CCyp X Q; 2) X Kypc; 2) + OKPYTJI (OKPYTJI(HK/y5 X Q; 2) X Kypc; 2),
rae CCHaKCTa — CIIpaBeAJinBad CTOUMOCTD ITaKeTa ICHHBIX 6YMa1",

CCis — cripaBeIHBast CTOMMOCTE OJHOM IIEHHOH Oymarw, Bxoxsmie B maket (0e3 yuera HK/T),

Q — KOJMYECTBO IIEHHBIX OyMar B MakeTe,
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HK ;5 — HK/I B pacueTe Ha 0Hy LIeHHYIO Oymary, BXOASIIYIO B ITAKeT.

CrpaBeuiMBasi CTOMMOCTD TAKeTa LEHHBIX OyMar BKJIIOYAeT B ce0s CTOMMOCTD ITakeTa IIeHHbIX Oymar (6e3 yuera HK/I) u
cronmocts HK]] makera rieHHBIX OyMmar.

CripaBeinBasi CTOMMOCTh MakeTa IeHHBIX Oymar (6e3 ydera HK]I) mpezncraBisier co0oif mpou3BeINeHNUE CHpaBEATHBON
CTOMMOCTH OIHOI IeHHOW Oymarum M oOIero KoJm4yecTBa HEHHBIX OyMmar B makere. OKpyTiIseTcs IO IBYX 3HAKOB II0
IpaBUJIaM MaTeMaTHIECKOTO OKpyIJeHHusA. B ciydae, ecnm BamroTa crpaBeUIMBONH CTOMMOCTH LICHHOW OymMaru OTJIMYHA OT
BamoThl ompexnenenus CYA [IU®D, to crommocts mnakera ueHHbIX Oymar (6e3 ywera HKJI) nomuoxaercs Ha
COOTBETCTBYIOLIUI Kypc, ONpeeNieHHbI B cOOTBETCTBUU C [lopsaxoM KOHBEpTalUM CTOMMOCTEH, BBIPAXKEHHBIX B OJHOI
BaJIOTEe, B JPYTYIO BaJIIOTYy, U OKPYIJISETCA J0 ABYX 3HAKOB IO NMpaBHJIaM MaTEeMaTH4eCKOro OKpyrieHus. [lis JonroBbIx
LEHHBIX Oymar aHaJorH4HBIM oOpa3oM ompezensercs croumocts HKJ nmakera nenneix Oymar. Crommocts HK]I makera
LEHHBIX Oymar paccumnthiBaeTcs kak npowmssezeHne HKJI oxHol mieHHO#H OyMarn u oOmiero KoaumdecTBa IIEHHBI Oymar B
nakere. OKpyrisercs A0 ABYX 3HAKOB MO IIPaBWJIaM MaTEeMaTHYECKOTO OKpYyIJIeHHs. B ciydae, ecnm BaimroTa HOMHHAIA
LeHHO# Oymaru oTimdHa oT BamoTsl onpeneneHus CHA [MTU®, to croumocts HK/ makera neHHBIX OymMar TOMHOXKaeTCs Ha
COOTBETCTBYIOIIMM KYpC, OIIPEIENICHHBII B COOTBETCTBUM € IIOpSAKOM KOHBEPTALlMM CTOMMOCTEH, BBIPAXKCHHBIX B OJHOU

BaJIIOTC, B APYT'YIO BATIOTY, U OKPYTJIACTCA 1O ABYX 3HAKOB IO IIpaBUJIaM MaTeMaTU4Y€CKOI'0 OKPYTJICHUS.

IIpu ompenenenun CHA (ctoumoctu axktuBoB) IIM® cTroMMoOCTh akTHBa ONpenenseTcs Ha OCHOBAaHMU OTYETa
OLIEHIIMKA C J1aTOH OLIEHKH CTOMMOCTU HE paHee OJHOTO roja A0 JaThl, 0 COCTOSHHIO Ha KoTopyro ompenensercs CUHA
(cTOMMOCTB aKTHBOB), 3a MCKJIIOUCHHEM CIIydaeB, KOTJa Takas cCTOMMOCTh akTuBa [IM® ucronb3yercs Ais ompenencHus
pacdeTHOi cromMocTH MHBeCTUIMOHHOTO mast [TM® (cyMMBl NEHEKHBIX CPEACTB (CTOMMOCTH MMYIIECTBA), HA KOTOPYIO
BBIJACTCS WHBECTHLMOHHBIA Taii; CyMMBI [CHEXHOW KOMIICHCAllMH, MOJICKANIeH BBHIIUIATE B CiIydac IOTaIICHHS
WHBECTHLMOHHBIX TaeB, eciau coryacHo [IpaBumam IV TIM® cymma neHeXHBIX CpPelICTB (CTOMMOCTh MMYIIECTBa), Ha
KOTOPYIO BbIJaeTCSd MHBECTHLMOHHBIA Mail, W (WIM) CyMMa JCHEXHON KOMIIEHCAIWHM, MOJUIeKallas BBIIUIATE B CIIydae
MOTalIeH!s] MHBECTUIIMOHHBIX IaeB, ONMPENeNsIeTcsl He HCXOAS U3 PacueTHOH CTOMMOCTH MHBECTUI[HOHHOTO Mas) B LENAX

OCYIIECTBJICHUA BbIJIa4U, MOTAIICHUA U obMeHa WHBCCTUIIMOHHBIX IMAaCB IIaCBOI'0 HHBCCTUIIMOHHOI'O (I)OH)Ia.

B Tex ciydasx, Korjja CTOMMOCTh aKTHBA ONPE/IENSIETCS Ha OCHOBAaHUHM OTYETA OIEHINNKA U TaKass CTOMMOCTh aKTHBa
[MN® ucmons3yetcst IS ONMpeeNicHH PacueTHOH CTOMMOCTH MHBecTUIHMOHHOTO masi [IM® (cymMMBI JeHEKHBIX CPEICTB
(cromMOCTH MMYIIECTBA), HA KOTOPYIO BBIAACTCS WHBECTUIIMOHHBINA Mai; CyMMBI IEHE:)KHOW KOMIICHCAIUH, ITOJJIeKAIICH
BEIIIATE B CIIydae IMOTAIlCHUS WHBECTUIIMOHHBIX MaeB, eciau cormacHo [IpaBmmam Y [MHN® cymma neHEXKHBIX CPEICTB
(cTomMOCTh WMYIIECTBa), Ha KOTOPYIO BBIOACTCS HWHBECTHUIIMOHHBIM Mail, W (WIM) CyMMa JCHEKHOH KOMIICHCAIIUH,
MO/IIeKaIas BEIIUIATE B Cclydae MOTAIICHUS WHBECTHIIMOHHBIX TAeB, ONMPEAeseTCs] He UCXOMAS M3 PacueTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tas) B IENAX OCYIIECTBICHHUS BbIJa4yu, TOTAIICHUs WX OOMEHa HWHBECTHUIIMOHHBIX ITa€B MAeBOTO
MHBECTUITMOHHOTO (DOH/A, JaTa OLEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee IIEeCTH MECSIEB 0 NaThl, 0 COCTOSHUIO Ha

koTopyto onpeznensercs CHA (CTOMMOCTb aKTHBOB).

CTOMMOCTh aKTHBa OIpCALCIIACTCA Ha OCHOBAHUHN NOCTYIIHOI'O Ha MOMCEHT ONPCACICHUA CYHA (CTOI/IMOCTI/I aKTI/IBOB)

OTUYCTa OLCHIIIKUKA C HaTOﬁ OILICHKH, Hanbosiee OJIU3KOI K JaTe onpeAcCICHUA CTOUMOCTH aKTUBA.



MeToauKK OnpeseNeHus CIPaBeAIMBO CTOMMOCTH KOHKPETHBIX aKTHBOB M 00S3aTENLCTB NPEJICTABICHBI B HACTOSIINX
IIpaBunax onpenenenus CHA.

Ha ocHoBanuu oT4eTa OIECHIINKA OLEHUBAOTCS CJICAYIOIINEC aKTUBBI:

OnucaHune

IlenHsle Oymaru, Io KOTOPBIM B COOTBETCTBHH ¢ HacTosimumMu [IpaBunamu onpenenenust CHA 0TCyTCTBYIOT HHBIE CHOCOOBI
OLICHKH

Jlonu B ycTaBHBIX KallUTaNaX POCCUIICKHMX OOIIECTB C OTPaHUICHHOI OTBETCTBEHHOCTHIO

Jonu B ycTaBHBIX KalMTalaxX OOIIECTB C OrPAaHUYCHHOI OTBETCTBEHHOCTHIO CO CTATYCOM MEKIYHAPOIHOH KOMITaHUH,
3apeructpupoBadHbix B ETPIOJI

[IpaBa ygacTusi B yCTaBHBIX KallUTalaX HHOCTPAHHBIX KOMMEPUYECKHUX OpTraHU3aIii

Hensuxumoe uMyiecTso

VmymmecTBeHHbIE TIpaBa U3 IOTOBOPOB YYacTHs B JJOJIEBOM CTPOHTEIILCTBE

HmyliecTBeHHbIE MpaBa, CBSI3aHHbIE C BOSHUKHOBEHHEM MpaBa COOCTBEHHOCTH Ha OOBEKT HEJBM)KUMOCTHU (€ro 4acTh)
HOCJIE 3aBEPILEHUS €r0 CTPOMUTENbCTBA (CO3JaHKME) M BO3HUKAIOIIUE M3 JIOTOBOPA, CTOPOHOH MO KOTOPOMY SIBISETCS
IOPUANYECKOE JILIO, KOTOPOMY NPUHAJIEKUT IIPaBO COOCTBEHHOCTH MJIH HHOE BEIIHOE MPABO, BKJIFOYast IPaBO apeH/bl, Ha
3eMEJIbHBIM Y4aCTOK, BBIZICTICHHBIA B yCTAHOBICHHOM ITOPSIZIKE JUIS LIEJIeH CTPOUTENLCTBA 00BEKTA HEIBIXKUMOCTH, U (WJIN)
UMEIOIINM pa3pelieHHe Ha CTPOHMTENLCTBO OOBEKTAa HEIBIDKUMOCTH Ha YKa3aHHOM 3€MEIbHOM ydacTke, JIH0O
IOPUANYIECKOE JIMIIO, WHBECTHPYIOIIEEC MICHEKHBIE CpPEACTBA WM HWHOE MMYIIECTBO B CTPOUTEIBCTBO OOBEKTA
HEIBHKHMOCTH

HpOGKTHaS[ JAOKYMCEHTalNUs IJid CTPOUTCIILCTBA UM PEKOHCTPYKIINN 00BEKTa HCABMKXKNMOCTHU

HpaBa apeHAbl HCABUKUMOI'O UMYIIIECTBA U HA NHBIC AKTHUBLI B (1)0pMe IpaBa MnoJIb30BaHUA

Jeburopckas 3a10JDKEHHOCTD, B CITy4Yae HAIUYHUS MMPU3HAKOB O0ECIICHEHHS U HEBO3ZMOYKHOCTH MPUMEHEHHS UHBIX METOJI0B
OTIpeieNIeH s CIIPaBeIMBOM CTOUMOCTH

BrebupskeBbie mpou3BoHbIE (prHAHCOBEIE HHCTPYMEHTH (BIIDIU) min otnenpHbie mapametpsl BIIOU, B Tom uncie rieHa
HCIIOJIHEHHS], B CIIydasiX IpeayCcMOTpeHHbIX HacTosmumu [Ipasunamu onpenenenust CHA

HexBanmuduipoBanHbie HHOCTpaHHbIe (rHaHCOBbIe HHCTpyMeHThl (HY®UW) npu oTCyTCTBUM MHBIX CIIOCOOOB OLIEHKH

HOPAJIOK KOHBEPTAIIMM CTOUMMOCTEM, BBIPAXKEHHBIX B OJJHOW BAJIIOTE, B JIPYI'VIO
BAJIIOTY

CTOMMOCTb aKTHBOB M BEJTUYHHA 00sI3aTENIbCTB, BEIpAKEHHAS B BATIOTE, OTJIIMIHON OT BaItOTHI pacyera CUA, mpuHUMaeTCst
B pacuer CHA B Bamore pacueta CHA mo OGupxeBomy kypcy 3akpeitus (TOD) ITAO «MockoBckast Ouprkay» Ha daTy
OTIpE/IeIICHUS MX CIPABEAIINBON CTOMMOCTH. B ciaydae oTcyTcTBHs 6uprkeBoro Kypca 3akpbitust (TOD) ITAO «MockoBckast
6upsxa» Ha naty onpenenenus CHA, ucrons3yercs OupskeBoit Kypc 3akpsitust (TOM) [TAO «MockoBckas 6upskay. Ecnm Ha
nary onpenesnennss CHA aist BalioThl He omnpeaessiiorest oupxesbie Kypesl 3akpbitusi TOD u TOM ITAO «MockoBckast
Oupxxay, AJs Lelieit oneHku npuMmensiercst kype Llenrpansaoro 6anka Poccuiickoit denepanun (nanee — banka Poccun).

B cnyuae ecnu IlentpansueiM bankom Poccuiickolt denepanuu He yCTaHOBJIEH KypC MHOCTPAaHHOM BajlIOTHI, B KOTOPOI
BBIPa)KEHA CTOMMOCTh aKTHBOB (00s3aTenbcTB), K Bamore onpenenenus CHA B coorsercteum ¢ IlpaBuinamu Y ITUO,

neiicTByromnMHu Ha gaty ompezneneHns CUA, TO HCIONB3yeTCs COOTHONICHHE MEXIY KypCOM WHOCTPAaHHON BaJIOTHI U



BamoToil ompenenenuss CHA B coorBerctBuu ¢ IlpaBunamu Y IIU®D, neiictByromumu Ha aaty ompeneneHus CUA,
orpeJiesieMoe Ha OCHOBE Kypca 3THX BaJIIOT 110 OTHOLICHHUIO K poccuiickomy pyomo LlenrpansHoro banka Poccuiickoii
®Denepanun. IlonydeHHOe 3HaUeHUE OKPYTISETCS MO MpaBHJIaM MaTEeMAaTHYECKOT0 OKPYTJIEHHUS A0 YEThIpeX 3HAKOB IOCHe

3aIISITOM.

HOPAAOK PACYETA BEJUYHUHBI PE3EPBA HA BBIIUIATY BO3HATPAXKJIEHHUA H
HCIIOJb30BAHUSI TAKOI'O PE3EPBA, A TAKXKE IMMOPSAJOK YYETA BO3HATPAXKIEHUN 1
PACXOJ0B, CBA3AHHbBIX C JOBEPUTEJIbHbIM YIIPABJIEHUEM IIN®

Pe3epB Ha BBITUIATY BO3HArpakKACHUS yNpaBIAIoIeld KOMIIAHNY, CIEUAIN3UPOBAaHHOMY Jeno3uTaputo, oueHumKy [IN® u
JIUIlY, OCYIIECTBISAIOLIEMY BEJEHHE peecTpa BIACIblIeB MHBECTHMLMOHHBIX naeB IIM® (nmamee — pe3epB Ha BHINIATY
BO3HArpak/IeHMs) He BKIIIOYAETCSl B COCTaB 00s13aTenbeTB mpu onpeneneann CUA TTNO.

Peseps Ha BeIIIaTy BO3HArpakIAC€HUs, pa3Mep KOTOPOro 3aBUCUT OT Pe3yJIbTaTOB UHBECTUPOBAHUS, HE BKJIIOUAETCS B COCTaB
oOs3arenscTs [TUO.

Wnble pezepBbl He (HOPMHUPYIOTCS M HE BKIIIOYAIOTCS B COCTaB 00s13aTenseTB [T D.

NOPSAJOK YPET'YJIUPOBAHUSI PA3HOIJIACHMA MEXAY YHOPABJISAIOIIEA KOMIOAHUEN M
CIHEIUAJIM3UPOBAHHBIM JENIO3UTAPUEM IIPU OITPEJAEJEHUU CYHA

B cinyuae oOHapyxkeHus pacxoxicnuii mpu cBepke CrpaBku o CUA [MIHM® Crernuain3upoBaHHBIA CHO3UTApUN U
VYupasnsromas kommnaaus [1M @ BEICHAIOT IPUYMHY PACXOXKICHUH U COTIIACOBBIBAIOT BO3MOXKHOCTH MX YCTPAHCHHS.

B ciydae ecim pacxoxaeHust He ObUTH yCTpaHEHBI JI0 MCTEUCHHUS MPEJETbHOTO CPOKa MPEOCTaBICHUS] OTYETHOCTH, (BaKT
oOHapyXeHUsI pacxokacHui ¢ukcupyercs B [IpoTokome pacxoxneHwii pe3yiapratoB cBepku CUA (mamee — I[IpoTokou
pacxoxaenuit). [Ipu s3Tom CrienanmsupoBaHHbIA qeno3ntapuii 3aBepset CrpaBky o CHA TTM® B coriracoBaHHOM 9acTH C
npuiokeHueM IIporokona pacxoxaenuii u He mo3anee 3 (Tpex) paboumx nHed ¢ marel moamucanus [Iporoxorna
pacxoxaeHuit ypenomiisieT o paxte pacxoxaenus bank Poccum.

@DaKkT MOCIEAYIOIIEro YCTpPAaHEHHS pPACXOXACHUH MOATBep)KAaeTcss myTeM 3aBepeHus cmpaBku o CYA ITIUD

CrienMaiu3upoBaHHbIM JIEIO3UTapHeM 0e3 OTOBOPOK.
HEPEPACYET CYA

B ciywasx BersBrnenust ommoOku B pacuere CHA n pacueTHOH CTOMMOCTH OJJHOTO WHBECTHIIMOHHOTO ITasi, IPUBOMSINEH K
OTKJIOHEHHIO UCIIOJIb30BAaHHOM B pacdeTe CTOMMOCTH akTuBa (00s3aTenbcTBa) B pasmepe 0,1% u 6onee xoppextHoit CUA,
n/umn otkioHenne CYUA Ha 3TOT MoMeHT pacuera cocraBiseT 0,1% u Oosee koppektHoit CUA, a Tak ke B cirydasx
BBISIBJICHUS (DakTa HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKPAICHNS IPU3HAHNSA aKTHBa (00s3aTeNbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3aTenscTBa) Crennaan3upoBaHHBIN JIENO3UTapUi U YTIPAaBIAIONIAs KOMIIAHUS POU3BOMIST
nepecyer CHA u pacdeTHOW CTOMMOCTH MHBECTHIIMOHHOTO Masi. Vicnpasiernus B yaet [IN® amst ocymmiecTBIeHUs epecyera

CYA BHOCsTCSA JaTaMu, B KOTOPBIX ObLTH JOIMYHICHBI OTKIIOHCHUA CHpaBeHHHBOﬁ CTOMMOCTH MU CTOUMOCTH YHUCTHIX aKTHUBOB
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[M1®. Ynpassiomas KOMOaHUs OCYIIECTBISIET BO3MEIEHHE yliepOa Blia/iesibl[aM HHBECTHIIMOHHBIX T1a€B B COOTBETCTBUH
¢ IIpaBunamu 1Y IIM® u HOpMaTuBHBIMM NPaBOBBIMK akTaMu Poccuiickoit denepaiu B cpok He Oosiee 7 KajeHAApHBIX
JIHEW ¢ JaThl 3aBeplieHus nepecyera Beex 3HaueHni CUA, B KOTOPBIX OBbIIM BBISIBICHBI OTKJIOHEHHUS, H OTPAXKEHUSI CYMMBI
3a10JKEHHOCTH Ypasisitouieil komnanuu B yuete [TUD.

Ecnu BEISBIIEHHOE OTKIIOHEHHUE HUCIIOB30BaHHOM B pacdeTe CTOMMOCTH akTHBa (00s13aTenbeTBa) coctaBisieT MeHee deM 0,1%
koppektHOoit CHA, n otxiioneHne CHA Ha 3TOT MOMeHT pacuera coctaBisieT Menee 0,1% koppektaoit CHA, Ynpasisiomas
kommaHusA U Crieraan3upOBaHHBIA JETIO3UTAPUI ONIPEIEISIOT, He TIPUBEIIO JIN BRISBICHHOE OTKJIOHEHHE K TOCIIEAYIOMINM
OTKJIOHEHUSIM B YacCTH, MCIIOJIb30BaHHON B pacyeTe CTOMMOCTH akTHBa (00s3arenscTBa), U CHA, cocrapmsronm MeHee 0,1%
koppekTHO#t CUA, u B cinydae oTCyTCTBHS IMpeBbimeHui 6omee 0,1% BHOCIT HeoOXomumble ucnpapicHus B yuet [IMD B
TeKylIel nare (JaTe BBISBICHHS OTKIOHEHHMs). YTpasistonias KoMnanus U Crielnaln3upoBaHHbIA 1eI03uTapuil 00s3aHbI

MPUHATH MCPBI UIA IMTPEAOTBPAIICHU A ITIOBTOPCHUA BBISBIICHHOM CUTYyalluu.
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MOJEJX U METOJbI OHEHKN CTOUMOCTHU HEHHBIX BYMAT

OBIIME IMMOJIOXKEHUSA

J171s1 OLIEHKH CIpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCHOJb3YIOTCSl UCXOHbIE JaHHbIe YpoBHSA 1, 2 u 3. [Ipu aToM
HanOONBLINI NPHOPHUTET OTIACTCS LICHOBBIM KOTHPOBKAM (HEKOPPEKTUPYEMbBIM) aKTUBHBIX PHIHKOB (HCXOIHBIC TaHHbIC
VYporHi 1) 1 HANMEHBITNI TPHOPUTET - HEHAOIIOJaEMBIM UCXOTHBIM TaHHBIM (MCXOIHBIC TaHHBIE Y POBHS 3).

BrI60p yMECTHBIX METOZIOB W MOJEJICH ONMpeieNieHUsl CIIPaBeIUINBO CTOMMOCTH IIEHHBIX OyMar M MCTOYHHKOB MCXOIHBIX
JaHHBIX, HEOOXOIMMBIX U ONpENeTeHHs CIPABEVIMBOM CTOMMOCTH, 3aBHCHT OT JIEHCTBYIOIIMX OrPaHHUYCHHI Ha
pacropsbKeHHe IEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIMX phIHKaX. CTOMMOCTh LIEHHBIX OyMar 0JJHOTO BH/a WIIH OJTHOTO U
TOTO )K€ BBITYCKa HAJUIC)KUT ONPEEIATh C UCII0JIb30BAHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOIOB ONPEEICHUS] CTOUMOCTH U
HCTOYHHMKOB JaHHBIX, KOTOpbIe HanOoliee yMECTHBI B JaHHBIX OOCTOSTENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKAIOUIUX
CHOCOOHOCTH pacropspKaThesi HEHHbIME Oymaramu. K TakuM KpUTEpHSM MOTYT OTHOCUTBCS, B TOM YHCIIE MECTO XPaHEHHS
LEHHO OyMard; NelCTBYIOINE OrPAHMYNTEIEHBIC MEPBI, BBEICHHBIC B OTHOLICHHUH BJaAeNblia IEHHBIX OyMar (MHOTO JINLa,
OCYIIECTBILTIONIECTO TpaBa MO IEHHBIM OyMmaram) JIMOO WHOTO JHIa (OpraHU3aIlin), B KOTOPOM (KOTOPOW) YUHTHIBAIOTCS
npaBa BIIAJICNblIA IICHHBIX OyMar, COCTaBILIOINX uMyIiecTBo [TM®; noctynHoCcTh OMpiK | (HIH) TOPrOBBIX IUIOMA0K IS

OpokepoB, ¢ koTopsiMu 3akiroueHbl YK J1.Y. [TM® cooTBeTCTBYOMIME JOTOBOPHI (COTIIAIICHUS).

AKTHBHBIM PBIHKOM JUIsl IEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW MJIM MHOCTPAaHHOH OMpiKe MpHU3HAeTCs

JIOCTYIHAs ¥ HaOJlto1aeMast Oup KkeBas IJIOIA/IKa B CIydae OJHOBPEMEHHOTO COOIIOICHUS HIXKETIEPEYHCIICHHBIX YCIOBUI:

e [eHHas Oymara JOIyIIeHa K TOpraM Ha POCCHICKOW WIIM MHOCTpaHHOW Oupike, npuBeneHHol B Ilepeune
JOCTYIIHBIX W HaOMIOMaeMBIX OWMPIKEBBIX IUIOMAAOK, Ha KOTOPBIX YINPABISIONIas KOMIIAHUS HMEET
BO3MOXKHOCTh PacIoOpsDKaThCs aKTUBOM (AKTMBAaMH) M Ha 3THX OWprKax yMpaBisiomias KOMIAHHS MMEET
BO3MOXKHOCTb PACIOpsDKAThCs LIEHHOI Oymaroii, B TOM 4HCIIe C y4acTHeM Opokepa;

e  HanMuus HeHb! (KOTHPOBKM) HA ATy ONPEIENICHHs CIPABEUIMBOW CTOMMOCTH IIPH HAJIMYUHM HEHYJIEBOTO
00Bema Topros Ha aaty onpeaesneHust CHA (B citydae, eClid Ha BCeX JOCTYITHBIX U HAOJII01aeMbIX OMPIKEBBIX
IUTOIAAKaxX ObUI HETOProBBIM JeHp Ha naTy ompeneneHuss CUA — aHaIM3HPYIOTCS AAaHHBIE MOCIETHErO
TOPTOBOTO JIHS HA JaHHBIX TUIOIIAIKAX, IPEIIIECTBYIOIEr0 HETOPrOBOMY);

e  KOJM4ecTBO caenok 3a nocnenaue 10 (ecsTs) TOProBBIX AHEH B pesKiMMe OCHOBHBIX ToproB — 10 (ecsaTs) u
Oouree;

®  COBOKYIHBIH 00beM caenok 3a nocienaue 10 toproseix aaeit npessici 500 000 (IIaTecoT THICSY) pyOmei
(MM cOOTBETCTBYIONIMI PYOJIEBbIH SKBUBAJICHT 10 Kypcy banka Poccuu Ha maTy onpezneneHust akTHBHOTO

peiHKa (maty onpenenerns CUA), ecimn 00beM CEIOK OTIPEIENIeH B HHOCTPAHHOW BaIIOTE).

Kputepuii 0 KOJMYECTBE CIEIOK MIPUMEHSETCS B CIy4ae, €CIIM Ha BCEX AOCTYIHBIX HAOMIOZAEMBIX PBIHKAaX, HA KOTOPBIX
TOpryercs IieHHas Oymara, B JIOCTYIHBIX MCTOYHHMKaxX MH()OpMAalMM €CTh AaHHBIE O KOJMYECTBE CAENOK. B oTcyrcTBHM
KPHUTEPHSI O KOJIMUECTBE C/IEJIOK XOTSI ObI Ha OJTHOM JIOCTYITHOM Ha0JII01aeMOM PBIHKE JIsl ONPEICNICHNs] aKTHBHOTO PHIHKA
MIPUMEHSETCS. TOJNBKO KPUTEPHH COBOKYIHOTO oObeMa CHEeNoK 3a mocieqHue 10 TOproBbIX IHEH, KOTOPBIH IOIDKEH
npessimaTh 3 000 000 pyOieit (nim cooTBETCTBYIOMINIT pyOIIeBBIi SKBHBaJICHT 10 Kypcy banka Poccun Ha naTy onpeneneHus

aKTHUBHOTO phIHKA (1aty onpenenenus CHA), eciu 00beM CIeNOK ONpeIeicH B MHOCTPAHHOI BaJoTe).
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B cj1ydae, €Clv LiCHHad 6yMara TOPTYyETCA Ha pOCCHﬁCKOﬁ 6I/Ip)K€ B OCHOBHOM DPCKHUMC TOProB C pacy€TaMu B py6J'I$IX uB
HHOCTpaHHOﬁ BaJIIOTC M TAKUE PCKUMbBI TOProB AOCTYHNHBI Jid COBCPLICHUSA CACJIOK 3a CUCT MMYLICCTBA HI/I(D, TO
COBOKyHHLIﬁ 00BeM CACJIOK U KOJHYCCTBO CACIIOK OIMPEACIIACTCA IO O6H1€My 06’BeMy TOProB € pacyeTaMu B py6ﬂ}1X U B

MHOCTPaHHOM BaJIOTE.

OmnpeneneHyre akTUBHOTO PBIHKA OCYIIECTBISIETCS C YYETOM TOTO, YTO BO3MOKHOCTH HUCIIONB30BAaHUs JAHHBIX MOCIEIHEro
TOPrOBOrO JHSA Ha TOPrOBBIX IUIOLIAJKAaX HE NMPHUMEHSETCS B ClIydae, KOrja HeTOProBblil JeHb (MM OTCYTCTBHE TOPrOB Ha
(OH/IOBOM DBIHKE) CBsi3aH C NPHOCTAaHOBKOM TOPToB IO pemleHHio banka Poccuu, mpuocTaHOBKOW TOProB B ciiydae
JIOCTHIKEHUsI YCTaHOBJICHHBIX OWpIKEeH IOPOTrOBBIX 3HAYEHWUH MM WHBIMU COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY
CYXJICHHIO YIPABIAIOMIEH KOMIAHUH), CIOCOOHBIMU CYIIECTBEHHO IOBIHATH HA M3MEHEHHE CIPAaBEJINBON CTOMMOCTH B
TaKOW HETOPTOBBIM JI€Hb IO CPaBHEHHIO C IIOCIECJHMM TOPTOBBIM IHEM. B ciydae, eciaM BO3HHKIINE OOCTOSTENBCTBA
MPUBOIST K 3aTPYIHEHHUIO (HEBO3MOXKHOCTH) ONPENEIICHNUS CIIPABEAINBON CTOMMOCTH aKTHBOB, YIIPABILFONIAs KOMIIAHHS
00s13aHa NPHOCTAHOBHUTH BbIJady, MOTANIEHHE M OOMEH WHBECTHLIMOHHBIX ITa€B IAa€BOTO HWHBECTHIMOHHOTO ()OHAA TIO
NPUYMHAM, HE 3aBUCSIIUM OT YIPABISIOIIEH KOMIAHUH, OC30THOCHUTEIBHO THMA MAeBOI0 WHBECTHIMOHHOrO (oHaa u
HE3aBHCUMO OT (paKTHYECKOTO MPOBEACHUS MPOLEAYp MO BblJaye, NOTalleHHI0 1 0OMEHY MHBECTUIIMOHHBIX 1A€B B MOMEHT

BO3HHMKHOBEHHUS 00SI3aHHOCTH I10 MPUOCTAHOBJICHUIO.

ﬂJ'ISI OLICHKH CHpaBe,I[HPIBOﬁ CTOMMOCTH ICHHBIX 6yMar B [EJIIX HACTOAIINUX IMPaBUJI OCHOBHBIM PBIHKOM NIPU3HACTCA:

OcHoBHO# PBIHOK JIJIf IEHHBIX 6YM8F B HOpSIJJOK NPU3HAHUSA PbIHKA OCHOBHBIM
HeJAX HACTOAIIUX HpaBHJ’l onpeaejacHust
CYA

JJis1 neHHBIX OymMar poccuiicKux
3MHUTEHTOB

MockoBckas 6Hp>1<a, ecmn  MocKoBcKas 6Hp>}<a SABIACTCA aKTHBHBIM

PBIHKOM.
(32 MCKJII0UEeHHEeM 00 TUTalUii BHEITHUX

00 JMralMOHHLIX 3aiiM0oB Poccuiickoii
Denepauuu U HEHHbIX Oymar

B cnyuae, eciiu MockoBckas Oup)ka HE SIBISIETCS aKTHBHBIM PBIHKOM —
poccuiickas OuprkeBast IIIOMIAAKa U3 YUCIIa aKTUBHBIX PHIHKOB, TI0 KOTOPOM
ompeneneH HauOONbIIMKA 00Ul 00BEM CHIENOK MO KOJIWYECTBY I[€HHBIX
O6ymar 3a mocinennue 30 (Tpuauarh TOProBbIX) JAHEH, BKIIOYas HaTy
OLIEHKH, 110 COCTOSTHHIO Ha KOTOPYIO OIPEAENIeTCS OCHOBHOM PBHIHOK.

MEKIYHAPOAHBIX KOMIIAHMIA)

[Mpu otcyrcTBUM MHbOPMAIK 00 00BEME CIETOK MO KOJIUYECTBY LIEHHBIX
Oymar wmcronms3yercss wHbopManms o0 oO0beMe CHEIOK B JICHEIKHOM
BeIpaXeHUH. [Ipu paBeHCTBE 00beMa CIENOK HA Pa3UYHBIX TOPTOBBIX
IJIOIIAIKaX OCHOBHBIM PBIHKOM CYHTAEeTCSl TOProBas IUIOMIAZKa C
HanOOJIBILINM KOJIHMYECTBOM CAENOK 32 JAHHBINA MEPHONI.

JJ1s1 HeHHbIX 0yMar HHOCTPAHHBIX

. | MnocTtpannast nnm poccuiickast OMpka M3 YMClIa aKTUBHBIX PBIHKOB, IO
3MHUTEHTOB, B TOM YHcJIe 1/l 00uranmii

KOTOpOH OIlpezeneH HanOoIbIINi o0muii 00BeM CIEIO0K MO KOJIMYECTBY
BHEUIHUX 00/ IMrallHOHHBIX 32iiMOB neHHbIx Oymar 3a nocneanue 30 (Tpuauath TOProBuIX) AHEH, BKIIOYAs
Poccuiickoii Penepanmu, 10J1roBbIX JIaTy OLICHKH, II0 COCTOSIHUIO Ha KOTOPYIO ONPEAEIIAETCSI OCHOBHOU PBIHOK.
LEHHBIX OyMar HHOCTPAHHBIX

N [Tpu orcyTcTBUM HHMOpMAIHK 00 00BEME CIIENIOK TI0 KOTHYECTBY IIEHHBIX
rocyAapcTB, eBPOOOIUT aALHii

Oymar wucmosnb3yercss WHpopManus o0 00beMe CHENOK B JCHEKHOM

UHOCTPAHHBIX SMUTEHTOB, HEHHBIX BBIpaXEeHUH. [IpH 3TOM BenTHYMHBI 00BEMa CIIEIIOK B BATIOTE KOTUPOBKH
OyMar Me;KIyHapOIHBIX (PMHAHCOBBIX nepeBosATCs B py0Oim o kypey banka Poccun Ha naty onpenenenus CUA.
opraHm3anuii, HeHHbIX Gymar ITpn paBeHcTBe 00bEMa CIHEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKAX

OCHOBHBIM PBIHKOM CHHUTACTCAd TOproBad IUJIOMaaKa C HauOOIBIINM

MEKTYHAPOXHBIX KOMIIAHN, 7
KOJMYECTBOM CJIEJIOK 32 JaHHBIA NEPUOI.
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AOMYII€HHBIX K TOPraM Ha
OPTraHU30BAHHBIX TOPTOBBIX IUIOIIATKAX

J151 meHHBIX OyMar HHOCTPAHHBIX

AMHUTEHTOB, 00JIUTANMH BHEITHUX BHeOupxeBoil ppIHOK.

00JJHTallMOHHLIX 3aiiMoB Poccniickoii
®Denepanuu, 10JroOBbIX HEHHBIX OyMar
HHOCTPAHHBIX TOCYAAPCTB,
€Bpo00IUranuii HHOCTPAHHBIX
IMHTEHTOB, IEHHbIX OymMar
MEKTYHAPOAHBIX (UHAHCOBBIX
OpraHu3aiuii, He JONYIIEHHBIX K TOPram
HA OMPKeBBIX MJIOIIAAKAX, JOCTYMHBIX
Ynpasasiomeii KOMIaHUH

IMMOPAJOK OHEHKHN CTOUMOCTHU HEHHBIX BYMATI'

ennbie Oymaru

IMopsinok onpeneneHus cnpaBeaJuBoOil CTOMMOCTH

Lennbie 6ymaru
POCCUICKUX IMUTEHTOB
32 HCKJIIOYeHHeM
LeHHBbIX Oymar
MEKIYHAPOIHBIX
KOMIIAHUI

1. Merog oumeHKH CHPaBeMIMBON CTOMMOCTH IEHHBLIX OyMar, sl KOTOPBIX
omnpe/eyisieTcss aKTUBHBII OUpPKeBOH PHIHOK (Ompe/e/ieHHe IeHbl HA OCHOBAHUHU
HCXOJHBIX JAHHBIX 1-T0 yPOBHS)

Jnst onpeneneHus CIpaBeAINBO CTOMMOCTH, WCIIOJIB3YIOTCS IIEHBI OCHOBHOTO pBIHKA 32
MOCTETHUI TOPTOBBIA JA€Hb (M3 YHCIAa AKTUBHBIX POCCHUHCKHX OWpIX), BHIOpaHHBIE B
cienytonieM nopsiyike (yObIBaHUS MPUOPUTETA):

a) uena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCUICKOM OUpXK Ha
nary onpezaenenuss CHA npu yCioBHH MOATBEPKIAECHUS €€ KOPPEKTHOCTH;

Ilena cpoca, onpenesnenHas Ha qaty onpeaenenus CHA, npu3HaeTcs KOPPEeKTHOH, ecu
OHa HaXOJUTCA B HHTEpBAJIC MEKAY MUHUMAIFHON M MaKCHMaJILHON IIEHaMH CIIEJIOK Ha
9Ty K€ ATy 3TOH e OUp KU, BKII0Yas TPaHUIBI HHTEPBAJIa;

D) cpennepsBerieHHas 1leHa HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHH POCCHICKON GHpIKH
Ha jary ompezaeneHusst CHA mpu ycinoBHHM, YTO JaHHAsl [[EHA HAXOAUTCSA B IpeZenax
cTIpe/ia Mo CIpoCy M MPeUIoKEHNIO Ha YKAa3aHHYIO JaTy;

C) 1IeHa 3aKpBITHS Ha MOMEHT OKOHYAHHUS TOPTrOBOM CECCHM POCCHHCKOH OMp»H Ha maTy
omnpexnenenus CHA npu ycioBUM MOATBEPKACHHS €€ KOPPEKTHOCTH;

L{ena 3aKpbITHS TPU3HAETCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE 00 00beMe TOPTOB 3a JICHb
1 00bEeM TOPrOB HE paBeH HYJIIO M Takas IIeHa 3aKPHITHSI HE paBHA HYJIIO.

Ecnu nenHas Oymara TopryeTcs Ha pOCCHICKOI OMpike B peXHMax TOProB C pacdeTaMH B
pyOIIIX M MHOCTPAaHHOW BaJIFOTE, M TaKast OWpika MPU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM,
TO JUIA BBIOOpa CHpaBEIMBON IIEHBI HCIONB3YIOTCS NMPHOPHUTETHO IEHBI TOTO PEeXHUMa
TOProB, 10 KOTOPOMY Ha JaTy OLEHKH ONpe/esieH HanOOJBIIUN 00bEeM IO KPHUTEpHUSIM
BBIOOpa OCHOBHOTO PBHIHKA.

B cjly4dae, €CJIM HU OJlHa U3 LICH I10 BLI6paHHOMy PEXKUMY TOPIroB B OHpCHCHeHHOﬁ BaJIlOTC
HE MOKET OBITH UCIIOJIL30BaHA Ha JaTy OLCHKH, TO MCHIOJIb3YIOTCS IEHBI HA Ty XK€ AaTy 110
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PEKUMY TOProB B ﬂpyl"Oﬁ BaIIOTE ¢ 00BEMOM TOPTOB IO KPUTCPpUAM BI)IGOpa OCHOBHOT'O
PbIHKA B IOPAAKE YMCHBILICHUS.

CHpaBeLlHI/IBaSI CTOUMOCTH ﬂOJ’II‘OBOﬁ HeHHOﬁ 6yMaFH onpeacidgercas ¢ y4eToMm
HAKOIIJICHHOI'O KYIIOHHOI'O 10X0/1a Ha JaTy OINPCACIICHUA CYA.

Ecnu Ha naty onpenenennss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, IS ONPEACIICHUS
CIpaBEeUINBON CTOMMOCTH IICHHOH OyMaru NpPHUMEHSIOTCS MOJENIH OLEHKH CTOMMOCTH
LEHHBIX Oymar 2-ro ypoBHs, 33 HCKIIOUCHHEM CiIydasl, KOTAa OTCYTCTBHE PHIHOYHBIX IIEH
00yCJIOBIICHO HETOPTOBBIM JHEM OCHOBHOTO PBIHKA. B 3TOM ciyuae Ha maTy ompeneneHus
CYA nmomycTHMO HCIIOIB30BATh IICHBI ITOCIIETHETO TOPTOBOTO THSI OCHOBHOM OMPIKHL.

2. Moaeau 1 MeTOAbI OLIEHKHU CIPABEAINBOI CTOMMOCTH LIEHHBIX OyMar, 1J1sl KOTOPBIX
He onpefe/sieTcsi AKTHBHbIH OUP:KeBOH PBIHOK, HO HMEKOTCH HHbIe IPSIMO HJIHU
KOCBEHHO HAa0JIl0/1aeMble JaHHbIe (ONpeaesieHHe HeHbI ¢ MCI0Jb30BaHHEM HCXOIHBIX
JAHHBIX 2-T0 YPOBHS)

2.1. CHpaBe,ﬂJ’II/IBaﬂ CTOUMOCTB aKIII/lﬁ pOCCI/IﬁCKHX IMUTECHTOB OIIPCACIACTCA Ha
OCHOBAHHWHU CJICAYIOINX MOJI€JIEN U METOJIOB:

2.11. CmopaBemmmBasi  CTOUMOCTh  AKNUHA  POCCHHCKUX  IMHUTEHTOB,
0o0palAIOIIUXCA HA POCCHICKUX M (MJIM) MHOCTPAHHBIX (POHAOBBIX
Oup:Kkax, onpeaersieTcst B COOTBETCTBUH C MOJIEINBIO OLIEHKH, OCHOBAHHOM
Ha KOPPEKTHUPOBKE HCTOpUIeCKOi 1eHbl (Moaeab CAPM).

JlaHHas KOPPEKTHPOBKA MPUMEHSETCS B CITydae OTCYTCTBHS HAOJI0AaeMOI [ICHBI B
TeueHue He Oojee reciaTd paboumx AHEH (Janee UCIONB3YIOTCSI MOJEIH OLEHKH,
OCHOBaHHBIEC Ha MPUMEHEHUH UCXOJHBIX JAHHBIX 3-TO YPOBHS).

B cnydae npuHSATHS OPraHU3aTOPOM TOPTOBIIH PEIICHUS 00 UCKITIOYCHHUU [IEHHBIX
Oymar W3 ChmucKa LEHHBIX OyMmar, MONMyNICHHBIX K TopraM, u (W) B Cilydae
MIPUHSITHS PEIIEHUS O MPEKPAIICHUN TOPTOB, a TAKXKE €ClIM TOPTY MpeKpalieHbl B
COOTBETCTBUH C MPaBHUJIAMU MPOBEICHUS JIMCTUHIA OpPraHH3aTopa TOProBIH Oe3
MPHUHATHS PEIICHUS O MPEeKpaIieHuu Topros, Mmoaers CAPM B 1ernsx onpeneneHus
CIpaBeNTUBOM CTOMMOCTH OIICHHBAEMOTO aKTHBa HE TPHMEHSETCS C JaThl
TpeKpaIeHust TOPTOB.

Jlist eneii oeHKH CrIpaBeAyIMBOI CTOMMOCTH HCTIONIb3YETCsI CpaBHEHHUE JUMHAMUKN
JIOXOMHOCTH 32 ONpPENCJICHHBIH TMPOMEXYTOK BPEMEHH aHAJIN3UPYEMOTo
(hMHAHCOBOTO MHCTPYMEHTa C JMHAMHKOW PHIHOYHBIX MHIMKATOPOB. B kauecTBe
PBIHOYHOTO  HHAWKaTopa (OeHumapka) akUIuil pPOCCHHCKMX  SMHUTECHTOB
ucnonszyercs naaeke Mockosckoit bupxu (IMOEX).

®dopmyna pacyeTa cnipaBeAIUBOI CTOMMOCTH Ha J]aTy pacyeTa:
P, = P, X (1 + E(R)),
rae:
P, — cnopaBemnmBas CTOMMOCTh OJHOW ICHHOM Oymaru Ha HaTy OIpeIeIeHUs
CIIpaBeAJIUBOI CTOMMOCTH;
Py — mocnenHss onpeseneHHas CripaBejInBasi CTOUMOCTb IEHHOHW Oymaru;
E(R) — oxuaaemast JOXOIHOCTD [IEHHOM Oymaru;

®dopmyna pacueTa oxugaemMoii 1oxoaHoctu moaenu CAPM:
E(R) =Ri+ B (Rm —Rp),

rue:
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R; — Risk-free Rate — Ge3puckoBas cTaBKa [OXOJHOCTH, MPUBEACHHAS K
KOJIMYECTBY KaJICHIAPHBIX JHEH MEX/Ty JaTaMU €€ pacuera:
Rf = (R¢/365) x (T; — Tp),

rae:

R¢ - Oe3puckoBast cTaBka JOXOJHOCTH HAa JaTy OMNPEACIEHHS CIIPaBEATIHBOU
CTOMMOCTH;

(T; — Ty) - KOMMYECTBO KAICHAAPHBIX JTHEH MEXKIY YKa3aHHBIMHU JATAMU.

T, — narta onpezneneHus CIpaBeATUBON CTOUMOCTH;

Ty — mpenpiayIas gata onpeeneHus CpaBeaIuBOd CTOUMOCTH.

J1a akomii poccMiicKMX 3MHMTEHTOB, TOpryeMbelx Ha MockoBckoil bupixke
6e3pHcKoBas CTaBKa JIOXOAHOCTH — CTaBKa, OINPEACIECHHAas B COOTBETCTBHH CO
3HaYeHHEM KpuBoi OeckymoHHOHN moxomuoctu (craBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha WHTepBaje B OAUH roA. B pacuere ncnonp3yrorcs:

a)MeTomuka pacyéra KpUBOW OCECKYIIOHHOW JOXOZHOCTH TOCYAApCTBEHHBIX
obnuranmii, onpenenacHHass MOCKOBCKOM OUpKeit;

b)mmramMuueckne mapameTpsl G-KpHBOH MO COCTOSIHHIO HA Ka)KIBI TOPTOBBIH
JIeHb, ITyOJIMKyeMble Ha ouIanbHOM caiiTe MOCKOBCKOH OHpIKH.

Craska KB/] paccuntbiBaeTcs 6e3 NpOMEXYTOYHBIX OKPYIJICHUH ¢ TOYHOCTBIO 10
2 3HAKOB MOCJIE 3aITOH (B IPOLIEHTHOM BBIPAXKEHUN).

IIpu oTcyTcTBUM 3HaueHUs OE3pUCKOBOI CTaBKM Ha JaTy pacdera, 3HauCHHE
0e3puUCKOBOM CTaBKM 3a OTOT [JE€Hb NPUHUMAETCS PaBHBIM IOCIEAHEMY
U3BECTHOMY.

Rh=—7-1,

Pmg
Ry, - IOXOHOCTH PHIHOYHOTO MHIUKATOPA;

Pm, — 3HayeHHe PHIHOYHOTO MHAMKATOpa Ha JATy OINpENCeNICHUs CHpaBeATUBON
CTOUMOCTH;

Pm, — 3HaueHne PHIHOYHOTO WHAMKATOpa Ha IPEABIIYNIYIO JaTy OINpPeAeIeHHs
CIpaBeUINBON CTOMMOCTH.

B — bera xo>dduIEeHT, pACCUNTAHHBIA MO W3MEHCHHWAM IIeH (3HAYCHUN)
PBIHOYHOTO HMHIUKATOPAa M W3MEHEHHsSM LeHbl LeHHoW Oymaru. Jlns pacyera
ko3 dunnenta B UCIOIB3YIOTCS 3HAYEHHs, OINpEAE]eHHble 3a mocienHue 45
TOPrOBBIX JJHEH, PEIIIECTBYIONINX JaTe ONPENCIICHNUs CIIPAaBEeUINBON CTOUMOCTH;

bera ko3(d¢uumeHt paccyuThIBacTCS Ha ATy, IPEALIECTBYIOIIYIO Jare
OIpeJeNIeHusl clpaBeayuBol croumoctd. Ilpm srom pmara pacuera bera
Kod(duUIIMeHTa TOKHA SIBIATHCS TOPTOBBIM JTHEM.

_ Covariance (RaRp)
"~ Variance (R,,)

Pai Pmi
a= — LRy =5—

-1
Pa;_;

~ Pm;,
rze:

R, - 10X0nHOCTH aKTHBA;
Pa; — ueHa 3akpbITusi akTUBA Ha 1Aty i;

Pa;_; — mpenpiaymmas 1ieHa 3aKphITHS aKTHBA,;
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Ry - 1OXOIHOCTH PBIHOYHOTO MHIUKATOPA;
Pm; — 3HaueHHne pIHOYHOTO MHAMKATOPA HA AaTy i;
Pm;_; — npexasinyiee 3HadueHHe ppIHOYHOTO HHIUKATOPA;

i =1..N, ToproBble AHHU, NPEALIECTBYIOLINE NAT€ ONPEIECICHUS CIIPABEAIUBOI
CTOMMOCTH.

IMpu ncnoxp3oBanun moxenn CAPM B mensx pacuera bera koaddununenta mis
aKIMH POCCUHCKHX HSMHUTEHTOB MPUMEHSAIOTCS 3HaueHUs LIeHbl 3aKkpbITHsS Ha
MockoBckoli bBupke mnpu ycloBHM TNONTBEP)KAEHHS €€ KOPPEKTHOCTH B
COOTBETCTBHH C ITOPSIIKOM OTIPEJIENICHNUS CIIPaBeJIMBOI CTOMMOCTH IIEHHBIX Oymar
Ha 1 ypoBHe.

[Tonyuennoe 3Hauenne bera kod¢d¢uumenta oOKpyriasercss N0 IpaBUiIaM
MaTEeMaTHYECKOTO OKPYTIIEHUS 10 MATH JECSITUYHBIX 3HAKOB.

Jlns pacyera JOXOMHOCTH aKTHBAa M PBIHOYHOTO HHIMKAaTopa (OeHUMapka),
HCTIONB3YIOTCS 3HAYCHHUS IICHBI 3aKPBITHS U PRIHOYHOTO HHANKATOPA 32 MOCIIEIHIE
45 TOProBEIX [IHEH, TPEANIECTBYIOUINE JaTe OIPEACICHUS CIIPAaBEINBOM
CTOMMOCTH.

I_[eHa 3aKPBITHA AKTHBA HA AaTy OIPCACICHUA CHpaBeI[J'IPIBOfI CTOMMOCTH B MOACIN
HC Y4YUTBIBACTCA.

IIpu oTCyTCTBMM LIeHBI 3aKpHITHA, OTBEYalOIleH YCIOBMSAM, YCTaHOBJICHHBIM
[MpaBunamu ompenenenuss CYA, B kakoi-mOO TOpProBwlii AeHb B mepuojae 45
TOProOBBIX JHEH, Ha AaTy pacuera ko3ddunuenra bera, nHpopmanus o 3HAUCHUH
PBIHOYHOTO MHAMKAaTOpa (OeHUMapka) U OEe3pHCKOBOM CTABKH 32 3TOT TOPTOBBIN
JICHb B MOJICJI HE YUUTHIBACTCS.

[Mpn HanMuuM LEHbl 3aKPHITUS, OTBEYAIOIICH YCJIOBUSM, YCTaHOBJICHHBIM
IMpasunamu onpenenenust CHA, 1 OTCYTCTBHHM 3HAYCHUS] pRIHOYHOTO MHIMKATOpA
(6eHuMapka) B KaKoW-ITMOO TOPTOBEIH ACHB B Iepuoe 45 TOProOBBIX THEH, HA ATy
pacueta ko3¢ ¢unuenrta bera, 3HaueHne pEIHOYHOTO MHIMKaTOpa (OeHUMapKa) 3a
3TOT TOPrOBBIN ICHb IPUHUMAETCS PABHBIM IIOCIECAHEMY H3BECTHOMY.

[Moxkazarenn R,, Ry, paccuntriBatoTcst 6€3 MpOMEKYTOUHBIX OKPYTICHAN.

C naTtel BOZHUKHOBEHHWS OCHOBaHUU nyisi mpuMeHeHus mojenun CAPM mo nmate
MpeKpalleHnss OCHOBaHMK s mpuMeHeHus wmojenu CAPM  ucnonbeiyercs
nHGOPMALUSA TOJIBKO TOW OMpXKH, KOTOpasi OmpesesieHa Ha JaTy BOSHUKHOBEHHS
ocHOBaHMH 11 npuMeHeHust mMonenu CAPM. K rtakoil mHbopMarmm oTHOCATCS
CIEIYIOIINEe 3HAUCHUS:

a) 1IeHa 3aKPBITHS;

6) 3HAa4YCHUC PBIHOYHOI'O MHAUKATOPA.

2.1.2. CmpaBenBasi CTOMMOCTb AKIHH POCCHIICKAX IMHTEHTOB B CJIy4dae
npuodpeTeHdsi B MepHoOA pa3MelleHHsl C JaThl MPHOOPETEHUs U JIO
nosiBjieHuss 1ieH | ypoBHs, HO He Oomee 10 pabouymx gHEW C JaThl,
cleAyrollei 3a JaTol OKOHYaHUs pa3MeIleHUs, JOMYCTUMO HCII0Ib30BaTh
LIEHy pa3MelieHus 0e3 KOPPeKTUPOBKH. B oTcyTcTBuM 1eH 1-ro ypoBHs
CBBIIIIE YKA3aHHOTO CPOKa MPUMEHSIETCSI OLIEHKa Ha OCHOBAHUH MCXOJIHBIX
JIaHHBIX 3-TO YpOBHS. YTIPABISIONIAs KOMIIAHKSI IO CBOEMY YCMOTPEHUIO
MOXET NEPEeUTH Ha OLEHKY C HCIIOJIb30BAHHEM HCXOJHBIX JAaHHBIX 3-TO
YPOBHSI JI0 HCTEYEHHs YKa3aHHOTO CpPOKa, OOOCHOBAaB CBOE pEIICHHE
MOTHBHPOBAHHBIM CY>K/ICHHEM.
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2.2.

CopaBeuiBas  CTOUMOCTh  OOJHMIalUil  POCCHHCKMX JIMHTEHTOB (32
HCKJII0YeHHeM OOJMIanuii BHEINHUX OOJHIalMOHHBIX 3aiiMoB Poccuiickoi
Denepanun):

2.2.1

2.2.1.1. Lena, paccuntannas HKO AO HPJI no meToankam, yTBEp>KIEHHBIM

2.2.1.2. CpenHss MHANKaTUBHAS IIEHA, ONIpeesieHHas mo meronuke «Cbonds

2.2.1.3. WnnekcHas 1ieHa, omnpenenennas no meroauke RUDIP RUS (mo

2.2.1.4. lena, ompenerneHHass MO MOAETH OICHKH U1 IICHHBIX OyMar,

2.2.2.

Omnpenensiercss ¢ UCMOJIB30BAHHEM YKAa3aHHOTO HIDKE IPHUOPHUTETA IICH C
YYeTOM HaJU4us JOCTYIa K yKa3aHHBIM IIEHaM, a Tak)Ke PelIeBaHTHOCTH
WUCXONIHBIX IAHHBIX W METONWK pacueTa, NMPUMEHAEMBIX IIPH pacdeTre
YKa3aHHBIX IICH IIOCTABIIUKAMH C YI€TOM OTPaHWICHUHN HA PACIIOPSIKCHIE
HeHHBIMH OyMaraMu. CripaBeyTiBasi CTOMMOCTD JTOJITOBOM IEHHOM OyMaru
OMpEeNeNsAeTCs ¢ YYETOM HAKOIUIGHHOTO KYIOHHOTO J0XOJa Ha Jary
onpenenenust CHA.

01.12.2017 u no3znHee, onpeaeneHHas Mo MeTony 1 wiu meroxy 2
(mo yowiBanmio) (https://nsddata.ru/ru/products/valuation-center).

Estimation Onshore», packpreiBaeMasi rpymmoit kommanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

UCXOJIHBIM JaHHBIM, OTHOCSmMcd K | wuimm 2 ypoBHIO (1O
yOBIBaHMIO)), pacKpbiBaeMas HH(POPMAIMOHHO-aHAIUTHYECKUM
nponykroM RuData Price MexayHaponHoit MH(MOpPMAaIMOHHOM
rpymmsl « AaTepdaxey (https://rudata.info/aboutDB/data-price)

B CJiyda€ OTCYTCTBUA PACUYETHBIX HEH, PACKPBIBAEMbBIX YKa3aHHBIMU BBILIC
HUCTOYHHUKAMHU I/IH(I)OpMaHI/II/I, B CBs3U C HETOPrOBbBIM OHEM 6I/Ip)K, mo
HUTOraM TOProB Ha KOTOPBIX OIPEACIIAIOTCSA PACYCTHBIC LICHBI, AJIA uenel‘/i
OIIpCACIICHUA CHpaBe,I[HPIBOﬁ CTOMMOCTHU AKTHBOB MCIHOJIB3YCTCS LCHA,
paccyuTaHHas IO HUTOraM IIOCJICAHCTO TOProBOI'0 JIHA. Taxoi 8 (0310.01¢
HCIOJB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HCTOpFOBLIfI JCHb.

HOMUHHUPOBAHHBIX B PYOJISIX, B COOTBETCTBHH ¢ MOJIEIBIO OIIEHKU
JIOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAaHHBIX B PYyOmsx (Monenb
OIICHKM WCITIOJIb3YeT HCXOJHBIC TaHHBIC 2-TO YPOBHS B Cilydae
OTHeceHus oburaruu K pefitunarosoii rpymrme |, 11 wru 1)

IIpu orcyTcTBUM Li€H, yKa3aHHbIM B HAaCTOSIIEM IIyHKTE Ha JaTy
ompenenenuss CYA 10 WHBIM TpUYMHAM, CIpPABEAJINBAs CTOMMOCTh
OTIPEJIENIAETCS C YyIETOM HCXOAHBIX TaHHBIX 3-TO YPOBHS.

Jns ompexneneHus CHpaBelJIMBOM CTOMMOCTU OOJHMIalnMil POCCHICKHX
IMHUTEHTOB, TNPHOOPeTeHHBIX NPH pa3MemieHMH (B TOM YHCIIE
3aMelaoNMX OOJHWramuid, omara KOTOPBIX MNPH KX pPa3MENeHUH
OCYILECTBIISIETCS €BPOOOJIMTausIME (B TOM YHCIIE B Cllydae Mepemadn
(ycTymnKM) BceX HMMYIIECTBEHHBIX W HMHBIX TIPaB IO €BPOOOIUTAIIUAM
POCCHIICKMM OPHIMYECKAM JIMIaM)), B OTHOIIEHHMH KOTOPBIX Oblia
3aKIIIOYCHA CAETIKA 110 IPHOOPETESHUIO IEHHBIX OyMar ¢ AYMHTEHTOM HIIH
npodecCHOHANBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOIIIM
SMHTEHTY YCJIyT'H IO Pa3MEIIECHHIO IEHHBIX OyMar OT CBOEro HMEHH, HO 32
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CYET U 110 TOPYYCHUIO IMUTCHTA, TUOO C JFOOBIM APYTHM TPETHUM JIUIIOM
B MIEPUOJ] C AThl Ha4yala Pa3MEIICHUs MO ATy OKOHYAHUS Pa3MEIICHUs
(manee — 1eHHBIC Oymaru, MPUOOPETCHHBIC MPH PAa3MEIICHHUHU), C JTATHI
nprOOpEeTEHNsI U IO JaThl OKOHYAHUS Pa3MCIICHUs HCIOJIb3yeTCs IcHa
pa3metiieHus (A1 OJITOBBIX IIEHHBIX OyMar — [leHa Pa3MeIeHHUs C yIYEeTOM
HAKOIUICHHOT'O KYIOHHOTO JJ0X0/1a, €CJIM HAYUCIICHNE KYIMOHHOTO I0X01a
3a Mepuo] pa3MeIeHUs] MPETyCMOTPEHO YCIOBHSIMHU Pa3MEINCHUS WA
WHBIM TOKYMEHTOM).

Jnst  ompeneneHWs — CIpaBeAIMBOM  CTOMMOCTH  LEHHBIX — Oymar,
MpuOOPETEHHBIX TPHU pPa3MEIICHWH, C JaThl, CIEAyIOmeHd 3a JaToi
OKOHYaHUS pa3MEIICHUs,, U JI0 TMOSBJICHHUS IeH |-ro ypoBHsS WIIH IIEH,
OTIPEJICJIEHHBIX C Y4€TOM MCXOAHBIX ITAHHBIX 2-TO WIM 3-TO YpOBHS (3a
HCKJIIOUEHHEM IIeHBI, OMpeeNsieMOl MO MOJETN OLEHKU Ui IEHHBIX
Oymar, HOMHHHUPOBaHHBIX B pyOJIsiX, B COOTBETCTBUH ¢ MOJIENBIO OLICHKH
JOJITOBBIX [IEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOJISIX, ¥ CIIPABEAIHBOM

CTOMMOCTH, ~ONpENEICHHOW Ha OCHOBAaHMM OTYETa  OIEHINMKA),
NPUMEHSEMBIX U1l OLEHKH OOJNHMIaluii POCCHICKMX ODMHTEHTOB B
cootBercTBUH ¢ HacTosumu [IpaBmramu CHA, HO He Oonee 10 paboumnx
JHEH ¢ JIaThl OKOHYAHHS PA3MENIEHHUS, HCTIONB3YETCs IeHa Pa3MENEHHUS,
CKOPPEKTUPOBAaHHAs  MpPONOPIMOHATLHO ~ M3MEHEHHIO  3HAYEHHS
OE3pPUCKOBOM  CTaBKM  JIOXOJHOCTH CTPaHbl pHCKa Ha  CpOK,
COOTBETCTBYIOIIHMIA CPOKY 10 aThl oraieHus (o(epThl) LEHHOH OyMaru.
B KkauecTBe OE3PMCKOBOW CTaBKM JIOXOJHOCTM CTPaHbl pHCKa
UCTIONB3YOTCH:

1) Jinst ueHHBIX OyMar, HOMMHHPOBaHHBIX B POCCHICKUX PYOIISIX
— cTaBKa KpUBOil GECKYNOHHOM H0X0AHOCTH MockoBckoii Gupsxulll

2) lns ueHHbIX Oymar, HOMMHUPOBAHHBIX B aMEPUKaHCKHX
JI0NIapax - CTaBKa, M0 aMEPUKAHCKUM TOCYIapCTBEHHBIM 00muranusam !

3) st neHHBIX OyMar, HOMMHHUPOBAHHBIX B €BPO - CTABKa,
obnuranuam ¢ peiitunrom AAA Espo3onpil!
Jlns pacueTa BHIOMPAETCS COOTBETCTBYIOIIAs PACKPBITAs CTABKa Ha CPOK,

MaKCHMaJIbHO NPUOIMKEHHBI K CPOKY 10 IaThl MorameHus (WiId 10
Omkaiitieit aathl odepThl, MpeaycMaTpuBalolieil noraieHue, B ciyvae,
€CIIM OHA MPEJYCMOTPEHA YCIOBUSIMHU BBIITYCKa).

Pacuer nponopuMOHAIBHON KOPPEKTUPOBKU LEHBbI DPAa3MEIICHUS Ha
U3MEHEHHE 3HaueHHUs] 0e3pHCKOBOM CTaBKM JOXOJHOCTH CTPaHbl PUCKa
OIIpeAeNAeTCs CIeTYIONM 00pa3oM:

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

PV, = Price -

[1] McTouHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[2] cTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

3] YcToYHMK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.

en.html
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2.3.

PV, — cipaBeyivBas 1ieHa IICHHON OyMaru Ha JaTy OleHKH
Price — ueHa pa3MenieHUs IICHHOW Oymaru

Rf;, — Oe3puckoBasi cTaBKa Ha AATy OKOHYAHMS Pa3MEIIEHUS LCHHOMN
Oymaru Ha CpOK 110 morameHus (0pepTol)

Rf; — Oe3puckoBas CTaBKa Ha JlaTy OLIEHKM Ha CPOK JIO0 MOTaIleHHs
(odeptsrr)

T — nara noramenust (odepTsr)

t — mara OLEHKU

to — laTa OKOHYAHMS pa3MEeLICHUs LIEHHOW OyMaru.

[omyyennas cnpaBeasuBas IICHA IOJTOBOM IIEHHOW OyMarw ¢ ydeToMm
KOppeKTHPOBKH (PV;) OKpyTisieTcs 10 IBYX 3HAKOB IMOCTIE 3aIIATOM.
CnpaBeyinBasl CTOMMOCTb JOJITOBOM IEHHOW Oymaru orpezeisercs c
y4eTOM HaKOIUIEHHOTO KyITIOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

C nauboJee paHHeil U3 aar:
- Jaara IIOABJICHUS ILICH 1-ro YPOBHA WJIM LEH, OMPEACJICHHBIX C
y4eTOM HCXOJHBIX JaHHBIX 2-To0 win 3-ro ypoBHI (3a
HUCKJIIIOUCHHUECM IICHBI, onpeuenﬂeMoﬁ II0 MOACIN OICHKH A
[EHHBIX OyMmar, HOMHHHPOBAaHHBIX B PYOJIIX, B COOTBETCTBHH C
Moenbio OTICHKH JIONITOBBIX IICHHBIX OyMar, HOMHHHUPOBAHHBIX B
pyonsx, W CHpaBeIIMBOM CTOMMOCTH, OIPEICICHHOW Ha
OCHOBaHMH OT4YETa OICHINWKA), NPUMEHSICMBIX IS OICHKH
o0nmuranuii  pOCCHHCKUX HOMHTEHTOB B  COOTBETCTBHH  C
HactosiiuMmu [IpaBunamu CHA
- nata, npuxojsmasicsa Ha 11 paGouunii AeHb, CIETYIONIHIA 32 TaTOH
OKOHYAaHUA pasMCIICHU,

CIipaB€ajiMBasd CTOMMOCTb JOJIT'OBBIX HEHHBIX 6yMar OnpeaAcIsICTCA B

o61mem nopsake B coorBercTBuy ¢ [IpaBunamu CUA.

CropaBe[uyiiBasi CTOMMOCTh HHBECTHIMOHHBIX TIAa€B POCCHHCKHX MAaeBBIX
HHBECTHIHOHHBIX ()OHAOB, a TaKKe HMIOTEYHBIX CePTU(PMKATOB ydacTHs
OTIPENeNISICTCSI WCXOIs W3 PAacYeTHOW CTOMMOCTH HHBECTHIMOHHOTO  TIas
(umoteyHoro cepruduKaTra y4acTHs), PACCUYMTAHHOTO B COOTBETCTBHH C
HOPMATHBHBIMHU TIPAaBOBEIMH aKTaMH Ha naty ompenencHus CUA um pacKpbITOro
(mpemocTaBICHHOTO  BJIAfeNbllaM WHBECTHUIIMOHHBIX TAacB)  YIPaBISIOMICH
komnanueit [IM® (MmoTedHOro MOKPBITHS).

B cnyuae oTcyTCTBUS pacKpBITBIX YIPaBIIAIOIEH KOMIaHUEH TaHHBIX O PACYETHOM
CTOMMOCTH MHBECTHUIIMOHHOTO mas (cepTudukara ydyacTus), IPUMEHSIETCS OIICHKA
Ha OCHOBAaHUM MCXOJIHBIX JAHHBIX 3-TO YPOBHS.

B ciydae mpuoOpeTeHUss WHBECTUIIMOHHBIX MACB MPH (OPMHUPOBAHHH ITACBOTO
HHBECTHUIIHOHHOTO (OHAA C JaThl BBIJAYM HHBECTHIHOHHBIX Ma€B MO JaThl
3aBeplieHHs  (OKOHYaHMs)  (OPMHPOBAaHHs,  CIpaBeMIMBas  CTOMMOCTb
MHBECTHULIMOHHOTO Tasi ONpPEACNSIeTCS HMCXOIS M3 CYMMBI JCHEKHBIX CPEACTB
(CTOMMOCTH UMYILIECTBA), HA KOTOPYIO BBIIACTCS OJMH MHBECTULMOHHBIN Mai npH
(hopMHpOBaHUH.

2.4, CrnpaBe/uiiBasi CTOMMOCTh [1€MO3UTAPHON PaCIUCKM, MPEACTABISEMBbIN
aKTHB TI0 KOTOPOU TOPTyeTCs Ha JOCTYIMHBIX HAOMI0JaeMBIX PBIHKAX (CM.
Ilepeuyenb AOCTYNHBIX W HAONIOJAEMBIX OMPIKEBBIX ILIOMIAI0K, Ha
KOTOPBIX YIIPABJIAIONIAS KOMIIAHUS MMEET BO3MOKHOCTh PACIIOPSIKATHCS
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AKTUBOM (AKTUBAMM)), OIPEEIsAeTCd Ha OCHOBAaHUM CIIPaBeIMBOI IIEHbI
Npe/ICTaBIsIeMOl LieHHOW Oymary (0a30BOTo akTHBa), ONpeeIeHHOM Ha 1-
M YypOBHE B COOTBETCTBHM C HacTosmuMm IlpunoxeHuem c ydeTom
KOJIMYEeCTBa IEHHBIX OyMar, npaBa Ha KOTOpBIC IOATBEPXKIACT OJHA
JIETIO3UTapHast PacIIHCKa.

JIn1s IeTo3UTapHBIX PACIHICOK, IPEICTABIAEMBII aKTHB 10 KOTOPBIM HE TOPTYETCSI
Ha IOCTYITHBIX HaOM0JaeMbIX peIHKax (cM. IlepeueHb JOCTYIHBIX ¥ HAOII0IaEMBIX
OMPIKEBBIX IIOMAN0K, HA KOTOPBIX YIPABISIONIAs KOMIAHUS UMEET BO3ZMOKHOCTh
pacnopsKaThcs aKTUBOM (AKTHBAMH), CHPAaBEUINBAsi CTOMMOCTB JETIO3MTapHOMH
pacnucku ompenensercs no mojxenu CAPM B mopsiike, yCTaHOBICHHOM JUIs
OLICHKH aKIMH HHOCTPAHHBIX SMUTEHTOB, B TOM YHCIIE NaeB (aKIUil) HHOCTPaHHBIX
WHBECTHLUOHHBIX (hOH/IOB, aKIMH MEKAYHAPOAHBIX KOMIIAHUH U JEHO3UTAPHBIX
PacIHCOK.

3.

Moaean M MeTOAbI OLEHKH cnpaBezmnBoﬁ CTOMMOCTH IECHHBIX 6yMar, IS
KOTOPBIX OTCYTCTBYIOT Ha6JHOZIaeMl)Ie JAHHBbIC (onpeae.ﬂe}me HEHbI C
HCIOJIB30BAHUEM HUCXOAHBIX JAHHBIX 3-ro ypOBHfl)

3.1. CopaBennmuBasi CTOMMOCTh aAKIMii POCCHIICKHX IMHUTEHTOB OIIpENIeIsIeTCs Ha
OCHOBAaHMU OTYETAa OICHIINKA, COOTBETCTBYIOMICTO 3aKOHOIATCIHHBIM
TpeOOBAHUSAM B OTHOIIICHUH OIIEHKH UMyIecTBa [TNOD

3.2. CropaBeqnuBasi CTOMMOCTh OOJMramMii POCCHMIICKHX JMHTEHTOB (3a
HCKJIIOYeHHeM  00JMranuii  BHEIIHHX  OOJMIalHOHHBIX  3aiiMOB
Poccuiickoii ®@enepamun) OnpenessieTcss ¢ HCIOIb30BAHHEM YKa3aHHOTO
HWKE MPUOPUTCTA LCH C YUCTOM HaJIM4UA AOCTYIa K YKa3aHHbIM IICHaM, a
TaKKE PCICBAHTHOCTHU UCXOJHBIX JAaHHBIX U METOAUK pacucTa, IPUMECHACMbIX
IIpM pacyeTe YKa3aHHBIX LIEH IOCTAaBIIUKAMHU C YY4E€TOM OIPAaHUYCHUN Ha
pacropspkeHne LeHHBIMH Oymaramu. CrpaBemyiiBas CTOMMOCTH IOJITOBOH
LICHHO! OyMaru onpenesseTcs ¢ y4eTOM HaKOIUIEHHOTO KYIIOHHOTO IOX0/a Ha
naty onpeaeneHuss CHA.

3.2.1. llena, paccuurannass HKO AO HPJI, onpenenenHast mo MeToay 3 Ha OCHOBE
METOIHK, YTBEPKACHHBIX 01.12.2017 u o31Hee
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnpekcHas uexa, onpenenenHas no meroauke RUDIP RUS (o ncxoaHeiM
JTAaHHBIM, OTHOCSIIMMCS K 3 YpPOBHIO), pacKpbiBaeMasi MH(GOPMAIMOHHO-
aHamUTHYecKUM  mpoaykrom  RuData  Price  MexayHapomHO#
nH(popManmoHHOH TPYIIIBI «HaTepdakcy
(https://rudata.info/aboutDB/data-price)

B CJIydac OTCYTCTBUA PACYCTHBIX LHCH, PACKPBIBAEMbIX YKA3aHHBIMHU BBIIIC
HCTOYHUKaAMU I/IH(I)OpMaHI/II/I, B CBsA3U C HETOPTrOBbBIM OHEM 6I/Ip)K, mo
HUTOTaM TOPT'OB HAa KOTOPBIX OMPEACIIAIOTCA paCYE€THBIC IICHBI, JJIA ueneﬁ
OINPCACTICHUA CHpaBe}lHHBOﬁ CTOMMOCTHU aKTHUBOB MCIIOJIB3YETCA IIC€HA,
paccuruTaHHasd IO HUTOTraM IIOCJICIHETO TOProBOI0 IHA. Takoit IoaX0Q
HCIOJIB3YETCA B OTCYTCTBUE CO6LITHﬁ, KOTOPBIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHHUC pacquHoﬁ LCHBI B HGTOpFOBBIﬁ JCHb.

3.2.3. llena, ompeneneHHas N0 MOJCIH OICHKH JJIsI IICHHBIX OyMar,
HOMUHHUPOBAHHBIX B pYyOJISX, B COOTBETCTBUH C MOJEIBI0 OICHKH
JOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOISIX (MOJEIh OLECHKU
UCIIONB3YeT HWCXOIHBIC JaHHBIE 3-TO YPOBHSA B CiIydae OTHECCHUS
obnurammu x 1V pedTHHroBOH rpyrre)
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3.2.4. CnipaBeuinBasi CTOUMOCTD, OIPE/ICIEHHAasl HA OCHOBAaHMH OTYETa OLCHIINKA,
COOTBETCTBYIOIIETO 3aKOHOAATEIbHBIM TpPeOOBaHUAM B OTHOLICHUH
oueHku umyiectsa [TUD.

B Cj1ydae, €CJIM OLCHIIUKOM OIPCACIICHA ClipaBEaIMBasi CTOMMOCTb
0e3 ydg€ta HAKOIUIEHHOTO KYIIOHHOI'0 a0XO0Ja, TO CIpaBEIInBas
CTOUMOCTB OIIPEACIIACTCA C YUYETOM pPACUYECTHOI'O HAKOIIJIEHHOI'O
KYIIOHHOTO JOXOAa Ha KaXXAYI0 JaTy OLEHKHU.

3.3. CmpaBemnmBasg CTOMMOCTP HMHBECTHHHOHHBIX IAaeB POCCUHCKHX MaeBBIX
MHBECTHLHHOHHBIX (OHIOB, a TAKHKe HIOTEYHBIX CePTUGUKATOB y4acTUs
ONlpeAeNseTcs Ha OCHOBAHWUM OTYETa OICHIINKA, COOTBETCTBYIOIIETO
3aKOHOJIATEIbHBIM TPeOOBaHMSIM B OTHOIIEHHH OLICHKH uMymiecTa [TD

3.4. CnpaBemyuBas CTOMMOCTh HeMO3UTAPHOH PACHMCKH OIpeAeisieTcs Ha
OCHOBAaHUU OTYETa OLCHINUKA, COOTBETCTBYIOLIEIO 3aKOHOJATECJILHBIM
TpeGOBaHUAM B OTHOLICHUM OLIeHKH uMytecTa [T

3.5. CrmpaBemnmmBasi CTOMMOCTh AeMO3UTHOIO CepTH(HKATA ONpenessieTcss C
HCTIONIB30BAHMEM METO/1a ONIPEAEICHHS CIIPABEATMBOH CTONMOCTH JICHEKHBIX
cpencTB Bo BKiIaaax (eno3uThl B KPSAUTHBIX OPraHHU3AIINs).

B O6HleM ciy4dae Jid BCEX ICHHBIX 6yMar HCIIOJIB30BAaHUC OTYCTA OLCHIIHKA,
OrpaHUYMUBACTCA YCJIOBUAMH, IMPUMCECHACMBIMU B CJIy4a€ BO3HUKHOBCHHSA CO6I>ITHﬁ,
BEAyHIUX K O6eCHeHeHI/IIO aKThuBa B COOTBCTCTBHH C MCTOﬂHKOﬁ OnpeaACIaCHUA
CHDaBeﬂHMBOﬁ CTOUMMOCTH AKTHBOB C YYCTOM KPCAUTHBIX PHUCKOB.

Iennnie 6ymaru

HHOCTPAHHBIX

IMHTEHTOB, B TOM

qHcie:

® MaH HHOCTPAHHBIX
HHBECTHIHOHHBIX
¢onnos;

® 0JIrOBBIE HEHHBIE
oymaru
HHOCTPAHHBIX
rocy/1apcTB;

® eBpOOOIUTraNMU
HHOCTPAHHBIX
IMHUTEHTOB;

® [eHHble Oymaru
MeKTYHAPOIHBIX
(puHaHCOBBIX
OpraHu3anui

Hennnie 6ymaru
MeKTYHAPOIHBIX
KOMIIAHUM

O0JMranuy BHEIMIHUX
00JTUralMOHHLIX 32iiMOB

1. Meron oueHkn CrpaBeUIUBOi CTOMMOCTH WLEHHbIX OyMmar, Jjias KOTOPBIX
omnpe/eisieTcss AaKTUBHBII OUPKeBOH PHIHOK (Ompe/ae/ieHHe IeHbl HA OCHOBAHUHU
HCXO/IHBIX IAHHBIX 1-T0 YpOBHSI)

VYcnoBust U MOPSIIOK OIpEAETIeHUs CIPaBeUIMBOM LIEHBI | ypOBHS C Yy4eTOM KpPHTEpHUEB,
XapaKTepU3YIOIINX BO3MOXHOCTh PACIOPSDKEHHS LICHHBIMH OyMaramu, NpeICTaBICHBI B
[puoxxennn A x MozensiM 1 METoiaM OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

Oco0eHHOCTH BBIOOPA LIEeHbI, €CJIM LIeHHasi fymMara TopryeTcsi Ha poccuiickoii 6up:xe B
peKMMax TOProB ¢ pacyeTamMu B py0JIsix H HHOCTPAHHOIi BaJioTe:

Ecnu nienHast Oymara Topryercst Ha pocCHICKON OMpke B peXXMMax TOProB C pacueTaMu B
pyOJIIX M MHOCTPAaHHOW BAJIIOTE, M Takas OMprka MPH3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM,
TO At BHIOOpa CIPaBEeIUIMBOW LIEHBI HCIIOJB3YIOTCS MPUOPHUTETHO LEHBI TOTO PEKMMa
TOProB, 10 KOTOPOMY Ha JaTy OLIEHKH ONpe/eNIeH HauOOJBIINA 0O0BEM II0 KPHUTEPHIM
BBIOOPA OCHOBHOT'O PHIHKA., YCTAHOBJIEHHBIM B HAacTOsIEM [IpHiokeHNH AJ1st ”THOCTPaHHBIX
SMHUTEHTOB. B ciydae, ecnm HM OJHA W3 LEH IO BBIOPAaHHOMY pPEXHMY TOPrOB B
OTIpEJICTICHHOM BaIOTE HE MOXET OBITh MCIIOJb30BaHa Ha JATy OLEHKH, TO MCIHOJIB3YIOTCS
LICHBI Ha TY K€ JaTy 110 PEXHMY TOPIOB B APYTOil BAIIOTE C 00BEMOM TOPTOB 110 KPUTEPHAM
BBIOOPA OCHOBHOTO PHIHKA B IOPSAKE YMEHBIICHHS.

CropaBe[yiiBasi CTOMMOCTh JIONITOBOW IIEHHOW OyMarm ompenensercss ¢  y4eToM
HaKOIJICHHOTO KYIIOHHOT'O 10X0/1a Ha naty onpezaenerns CUA.
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Poccuiickoii @enepanuu
(T'OBO3 PD)

Ecnmu Ha gaty ompepeneHus CHpaBEATUBONM CTOMMOCTH OTCYTCTBYIOT LI€HBI OCHOBHOTO
PBIHKa, JUIS ONPE/ICJICHHSI CIIPABE/IIMBOM CTOMMOCTH LIEHHOM OyMaru NpuMeHsI0TCS. MOAEIH
OLIEHKH CTOMMOCTH LICHHBIX OyMar 2-ro ypoBHSl, 38 HCKJIIOUEHUEM CITydasi, KOT1a OTCYTCTBHE
PBIHOYHBIX IIEH 00YCIIOBJIEHO HETOPTOBBIM THEM OCHOBHOTO PBIHKA. B 3TOM cityuae Ha naty
OTIPENETICHUS] CIIPAaBEATMBOH CTOMMOCTH JIOITyCTHMO HCIIOJIB30BAaTh IIEHBI ITOCIIETHETO
TOPTOBOTO JHS OCHOBHOM OHMPIKH.

2. Mogenn U MeTOAbl OUEHKH CIPABEMIMBONH CTOMMOCTH HEHHBIX Oymar, JJs
KOTOPBIX He ompejiesieTcss AKTUBHbINH OUP:KeBOii PHLIHOK, HO UMEIOTCS MHbIE
NpsiMO WM KOCBEHHO Ha0JIoJaeMble [aHHble (ompeJejieHHe WLEHbI ¢
HCIO0JIb30BAHMEM HCXOIHBIX JAHHBIX 2-T0 YPOBHS)

VYciaoBug U NOPSAOK OMpENENeHUsl CIPaBeIIMBOM LEHBl 2 YPOBHSA C Y4€TOM KpUTEPHEB,
XapaKTePU3YIOIUX BO3MOXKHOCTh PACIIOPSKCHUS ICHHBIMH Oymaramu, IpEJICTaBJICHBI B
Hpunoxennn A k Mogensm i MeToaM OIIEHKH CTOMMOCTH IICHHBIX OyMmar.,

CnpaBez[nnBaﬂ CTOUMOCTB I[OHFOBOﬁ LICHHOI>'I 6yMaFI/I onpeaciseTess ¢ ydeTtom
HAKOINVICHHOI'O KYITOHHOI'O 10X0/J4a Ha AaTy ONPEACICHUA CYA.

Hcnonp3yemast A71st OLEHKH aKIIMH HHOCTPAHHBIX YMUTCHTOB, B TOM YHCIIC ITaeB (aKuuii)
WHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHIOB, aKI[MH MEXIyHAPOJHBIX KOMITaHHH 1
JIeTIO3UTapHBIX pacnucok Mojens CAPM aHanorndHa MOJenu 1 POCCUHCKUX aKLUH, ¢
y4eTOM HEKOTOPBIX 0COOEHHOCTEH MPUMEHEHHUS !

e B xadecTBe pHIHOYHOrO WHANKAaTOpa (OEHUMapKa) aKIWi WHOCTPAaHHBIX
SMUTEHTOB, TaeB (aKIWi) HHOCTPAaHHBIX (POHIOB, TOPTYEMBIX Ha HHOCTPAHHBIX
Ompkax, a TakKe aKIWH MEXITYHapOTHBIX KOMITAHUH HCHOIB3YeTCS WHACKC
Omp>kH, Ha KOTOpPOW OIpeleNieHa CIpaBeAiNBas IeHa YpPOBHA | wepapxuu
CIpaBeNTNBON CTOMMOCTH JAaHHOW [IEHHOH OyMaru Ha JaTy, MpeIIIeCTBYIOMIYIO
JlaTe BO3HUKHOBEHMSI OCHOBaHUM /i npuMeHenust mogenu CAPM.

e [lo nemo3uTapHBIM pacluCKaM HCIOIb3YeTCsl PHIHOYHBIM MHACKC (OeHUMapK) B
OTHOIICHNH 0a30BBIX aKTUBOB. IIpu 3TOM BBIOMpaeTcs MHAEKC (6eHUMapK) TOH
Oup>KeBOIl TUIOMAAKH, B CTpaHE KOTOPOH BeIEeTCSs OCHOBHAs JEsTeIbHOCTH
SMHUTEHTA MPECTABISIEMOT0 aKTHBA JICMIO3UTAPHOM PACIIUCKH.

e Jlns akmuii WHOCTPAaHHBIX O3MHUTEHTOB B KadecTBe OE3pHCKOBOIl CTaBKH
JIOXOJHOCTH TPHMEHSIOTCS CTAaBKH, YKa3aHHble B METOIMKE ONpeaesIeHHs
CIpPaBeNIMBON CTOMMOCTH aKTHBOB C YY4ETOM KPEAUTHBIX PUCKOB. [Ipu aTOM 1114
aKIMH WHOCTPAaHHBIX SMHUTEHTOB, MaeB (AKIHM) MHOCTPAHHBIX (DOHIOB, aKIWH
MEXAYHAPOIHBIX KOMIIAaHMH B KadecTBE OE3pHUCKOBOW CTaBKU JIOXOIHOCTH
IpUMEHSeTCs  CTaBKa 10 TOCyJapCTBEHHBIM OymaraM B BaJIOTe,
COOTBETCTBYIOIIEH BaMIOTE NCXOAHOM KOTUPOBKH | YPOBHS OIlEHHBAaEMOM aKIIMU
(mast). Jns Jemo3uTapHBIX PACHUCOK B KadecTBe OE3pHCKOBOH CTaBKH
JIOXOJHOCTH TPUMEHSAETCS CTaBKa IO TOCYZApPCTBEHHBIM OymaraM, «cCTpaHa
pHUCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOW BEAETCS OCHOBHAA
JIESITETIHHOCTD AMHUTEHTA MPEICTABISIEMOT0 aKTHUBA JIEMIO3UTAapHON pacmucku. B
Cllydae HECOOTBETCTBHS BAIIOTHI CTaBKH OE3PUCKOBOW JJOXOIHOCTH BalIOTE
MCXOJHOW KOTUPOBKH | ypOBHS, HCHOJB3YeTCs] OE3pUCKOBasi CTaBKa B BaJIOTE,
COOTBETCTBYIOIIEH BalOTe UCXOAHON KOTUPOBKHU 1 ypoBHs. Ecnu B Meronuke
ONpPENIENEHUs CIPaBEUINBON CTOMMOCTH aKTHBOB C YY€TOM KPEIUTHBIX PHCKOB
He yKa3aHa CTaBKa B HEOOXOJMMOW JUId pacuera BalllOTe, TO TaKas CTaBKa
ompenensercss C YYeTOM YCIOBHM HACTOAMIEro a03ala Ha OCHOBaHHWHU
MOTHBHPOBAHHOTO CY>KACHHUS YIPABISIONICH KOMIIAHHH.
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e  Benax pacuera bera koaddunuenTa 111 aKuii HHOCTPAHHBIX YMUTEHTOB, I1ACB
(akmif) WHOCTpPAaHHBIX (OHIOB, AaKIWMA MEKIYHAPOIHBIX KOMIIAHUN U
JICTIO3UTAPHBIX PACIIHCOK MPUMECHSIOTCS 3HaueHMs [eHbl 3aKphITUs OUpKU (TIpH
YCIIOBUM TIOATBEPXKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM
OTpENCIICHUs CIPaBEUIMBOM CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE), Ha
KOTOpOIl ~ ompelerneHa Hauiexallas KOTUpPOBKa YpOBHSA 1  uepapxuu
CIpaBeIMBON CTOMMOCTH Ha ATy, MPENIIECTBYIONUIYIO NaTe BO3HUKHOBEHUS
OoCcHOBaHWH 171t mpuMeHeHns monenmn CAPM

° I[JIH ACTIO3UTAPHBIX PACIIMCOK B Ka4YCCTBE IIOKA3aTECIIA PO HCIIOJB3YETCA ILI€HA
3aKpBITUA camoi ,ueno:mTapHoﬁ pacCimckKu.

3. Mogesn M MeTOAbI OIEHKH CHPABeIJIMBONW CTOMMOCTH WEHHBIX OyMmar, s
KOTOPbIX OTCYTCTBYKOT HalJiogaeMble JaHHble (olpejesieHHe WEeHbl €
HCII0JIb30BAHMEM UCXOAHBIX JAHHBIX 3-T0 YPOBHS)

VYCiIoBHUS U MOPAJOK ONpeNesIeHus CIIpaBeUIMBOM IIEHBI 3 YpPOBHSA C y4€TOM KpUTEpHUEB,
XapaKTepU3yIOIUX BO3MOXKHOCTh PACTOPSIKEHUS LEHHBIMH Oymaramu, HpeACTaBIEHBI B
[Tpunoxenunu A k MojensM B MeToJjaM OLIEHKU CTOMMOCTH IIeHHBIX OyMar.

Mooenu OYEHKU cmoumocmu YeHHblX 6}’,1[[{3, no Komopbvim OI”I[}G()C}[C’/[ AHAIOZUYHDBLIL AKMUG (OI][)C()@.'[CIIL[C Yenovl C

yuemom UCXOOHBIX OAHHBIX

-20 YpOGHSL)

ennbie Oymaru

ITopsinok onpeneneHusi cnpaBeaJuBoOil CTOMMOCTH

Lennas 6ymara
SIBJIsIeTCSI
AOTIOTHHUTEIbHBIM
BBIITYCKOM

Jlnst onpeienieHust CripaBe/IiIMBO CTOMMOCTH LIECHHOW OyMaru MCIOJb3yeTCsl IIeHa BBITYCKa
(aHAOTMYHOTO aKTHBa), MO OTHOIICHHI0 K KOTOPOMY JAHHBIA BBIIYCK SIBISICTCS
JIOTIOJIHUTENBHBIM, ONIPE/ICIICHHas, Ha AaTy onpenencHus CHUA B COOTBETCTBHU C MOJICIIIMHU
OIIEHKH CTOMMOCTH [EHHBIX OyMar, [Uisi KOTOPBIX OMpPE/eSieH aKTUBHBINA PHIHOK (MCXOHbIC
JAaHHBIE YPOBHS 2).

CHpaBC,Z[J'II/IBaFI CTOMMOCTB OIIPCALIIACTCA COITIACHO 3TOMY MOPAAKY A0 BO3HUKHOBCHUS
CHpaBCI[HHBOﬁ CTOMMOCTH HGHHOﬁ 6yMaFI/I, ﬂBHHmmeﬁCﬂ JAONOJIHUTCIIbHBIM BBIITYCKOM.

Iennas 6ymara,
NnoJy4eHHasi B
pe3yJabTarte
KOHBEPTALUU B Hee
Apyroi neHHOM Oymaru
(ucxoaHOI LeHHOI
Oymarm)

Jnist onipeieneHus CrpaBeAIMBO CTOMMOCTH IEHHOH OyMaru, UCIIoIb3yeTcs [IeHa HCXOTHOM
LieHHoW Oymaru, ompejaeneHHas Ha Aary ompeaeneHus: CHA B COOTBETCTBUHM C MOJCISIMH
OIIEHKH CTOMMOCTH IIEHHBIX OyMar, Ui KOTOPBIX OIPEAETIeH AaKTHBHBIH PBIHOK,
CKOPPEKTHPOBAHHAsI C y4ETOM KOA(PPHIIEHTa KOHBEPTALUH (UCXOJHbIE TaHHbIC Y POBHS 2).

Ecnu HEBO3MOXKHO OTPEIeNIUTh B COOTBETCTBUU C MOJEISIMU OIIEHKH CTOMMOCTH IIEHHBIX
Oymar, JUisl KOTOPBIX OTPEIEIICH aKTHBHBIN PHIHOK [IEHY MCXOIHOM IICHHOM OyMaru Ha JaTy
onpenenenus CUA, ucmonb3yeTcst CrpaBe[sinBas CTOMMOCTb UCXOTHOW IIEHHOW Oymarw,
OTpeNeieHHass Ha JaTy KOHBEPTAllMH, CKOPPEKTHUPOBAHHAS C YYETOM KO3 pHUIHEHTA
KOHBEpTAIMU (MCXOJHEIC TaHHBIC Y POBHS 2).

CrpaBe/uiiBasi CTOMMOCTB OTIPEEISICTCS COTNIACHO 3TOMY MOPSIKY Ha AaTy KOHBEPTAILIUU.
Co cienyromiei JaThl MPUMEHSETCS OOIIHI TOPSIOK OIICHKH.

e CnpaBemuBOil CTOUMOCTBIO aKIHHA ¢ 0OJIbIIeH (MEHbIIEH) HOMIHAIBHON CTOMMOCTBIO,
MPU3HAHHBIX B pE3yJbTaTeé KOHBEPTAIlMM B HHUX HCXOOHBIX AaKIUH, SBISIETCS
CIpaBe/JINBAst CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKIIHH.

e ChpaBemMBOil CTOMMOCTBIO aKIMA TOW >XK€ KAaTETOPUM (THUMA) C WHBIMH IpaBaMH,
NIPU3HAHHBIX B pE3yJbTaTe KOHBEPTALMM B HUX MHCXOIOHBIX AaKLUUH, SBISIETCS
CIIPaBEINBasi CTOMMOCTb KOHBEPTUPOBAHHBIX AKLUH.
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CrpaBeUIMBOI CTOMMOCTBIO AaKIWH, MPH3HAHHBIX B pPE3yNbTaTe KOHBEPTALUU IMIPU
JPOOJICHUU MCXOJHBIX aKIUH, SBJSICTCS CIpPaBEeIIMBas CTOUMOCTh KOHBEPTUPOBAHHBIX
aKIUi, AeIcHHas Ha KO3 uIueHT qpoOiIeHus.

CrpaBe/UIUBOM CTOMMOCTBIO AaKLMM, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTALMU INPHU
KOHCONMJAIMM  HWCXOAHBIX  aKIWH,  SBJISETCA  CIpaBeAlHMBas  CTOMMOCTh
KOHBEPTHUPOBAHHBIX AKINH, yMHOXKEHHAsI Ha KO3 (HUIIUEHT KOHCOMUIAINN.

CrpaBeUIMBOI CTOMMOCTBIO aKLMH WM OOJMHMranyii HOBOTO BBITYCKa, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIMU B HUX KOHBEPTHPYEMBIX HCXOAHBIX LEHHBIX Oymar, siBIseTcs
CIIpaBeUINBAsi CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, JiejleHHas Ha KOJINYECTBO
aKkIuii (oOmuraiuii), B KOTOpoe KOHBEPTUPOBaHA OJJHA KOHBEPTHpYyeMasl IeHHas Oymara.

CnpaBe,annBoﬁ CTOUMOCTBIO aKHHﬁ, IMPpU3HAHHBIX B PE3YJbTATC KOHBCPTAIUW B HUX
HUCXOMHBIX aKIUi npu peopraHuszanyu B (l)OpMe CJIMAHUSA, SABJSCTCA ClpaBEAJIMBas
CTOMMOCTb KOHBCPTHUPOBAHHBIX ICHHBIX 6yMar, YMHOKCHHasA Ha KOS(i)(l)I/IHI/ICHT
KOHBEpTAIIUU.

CnpaBeyIMBOH CTOMMOCTBIO aKIMH BHOBb CO3JaHHOTO B pe3yJbTaTe PEOpPraHM3aliy B
¢dopMe pazaeneHus WIM  BBIACICHHS aKIHOHEPHOTO OOLIECTBA, IPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMH B HUX MCXOMHBIX aKIWH, SBIAETCS CIPABEAINBAsS CTOMMOCTD
KOHBEPTHUPOBAHHBIX AKIWH, AeIeHHas Ha KO3 PUIHUECHT KOHBepTalny. B ciryuae, ecnu B
pe3ynbTaTe pasleNiCHHs WM BBIACIEHHS CO3JaeTcsi 1Ba WM 0ojee aKIHOHEPHBIX
obmectBa, Ha KO3()(UIMEHT KOHBEPTALMHM JCJIUTCS OIECHOYHAas CTOMMOCTb
KOHBEPTUPOBAHHBIX AaKIWH, YMEHBIICHHAs MPOMOPIHOHATGHO JOJIe HMYIIECTBa
PEOpraHU30BaHHOTO AKIIMOHEPHOTO OOIECTBA, EPEIAHHOTO aKIIMOHEPHOMY OOILECTBY,
CO3JJaHHOMY B pPe3yJIbTaTe pa3/ieieHHs UK BbIJICICHUSI.

CrpaBe/uinBasi CTOMMOCTh aKIUH BHOBb CO3/IaHHOTO B Pe3yJIbTaTe peopraHu3allid B
(dbopMe BbIIENCHUST AKIHMOHEPHOTO OOLIeCTBa, NPU3HAHHBIX B pe3yjbTaTe HX
pacipeieleHls cpeld aKIMOHEPOB PEOPraHM30BAHHOIO aKIHOHEPHOIO OOLIECTBa,
CYMTAETCS PABHOMU HYIIIO.

CrpaBeUITHBOM CTOMMOCTBIO OOJNWTaNKii HOBOTO BBHITYCKAa, MPU3HAHHBIX B Pe3yJIbTaTe
KOHBEPTAIllUK B HUX HCXOAHBIX OONWTalMi TpPH PEOPraHM3AlUN SMUTCHTA TaKHX
o0nuranui, SBISETCS CyMMa 3HAYCHUH CIIPaBEeIIMBON CTOMMOCTh KOHBEPTHPOBAHHBIX
obmuranuit 6e3 ydera HKJl u 3mauenme HKJ[ mo oOmuramuum HOBOTO BBIMYCKa,
paccYUTaHHOE B COOTBETCTBHHU C SMUCCHOHHBIMHU JIOKYMEHTaM Ha JIaTy OIICHKU.
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HOPUJTOXKEHUE A
K MOJAEJAM U METOJAM OLHEHKHN CTOUMOCTHU HEHHBIX BYMAT
Ilopsinox onpeneneHust cnpaBeVINBON CTOUMOCTH HHOCTPAHHBIX IEeHHBIX Oymar

Br16op crocoba OreHKH CrpaBeIINBON CTOMMOCTH [IEHHBIX OyMar (B TOM YHCIIEe IIEHHBIX Oymar OJHOTO M TOTO XK€
BBIITyCKa) OIpeesieTcss HaTnuueM (pakTHYeCKOH BO3MOXHOCTH PacropsipKaThesl HEHHBIME Oymaramu (LIeHHOH Oymaroii) B
YCIIOBUSX HEAPYXKECTBEHHBIX ACUCTBHUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYIAPCTB, MEXIYHApOIHBIX
OpraHM3alyii, THOCTPaHHBIX (PMHAHCOBBIX OpPraHH3alUil, MEXIYHApOJIHBIX PACUETHO-KIMPHHIOBBIX LIEHTPOB «EBpokinp
Bank», 1. Bproccens, n «Knupcrpum BaHkHHTY, T. JIIokceMOypr, B TOM YHCiIe CBSI3aHHBIX C BBEACHHEM OTPaHHMYMTEIBLHBIX
Mep B otHowenuu Poccutickoit denepanuu, pocCUMCKUX I0OPUAUYECKUX Ul U rpaxaald Poccuiickoil denepanyu.

Xpanenne yepes HKO AO HP/|
Mecto xpaHeHHs, KaK KPUTEPUI OrpaHUUYCHUS PACIOPSHKEHUS
LICHHBIMH OyMaramu

Oo6suranuu nHocTpanuoro smurenra, FOBO3 P®, o6iuranuu
MEKIYHAPOAHBIX KOMIIAHU, 10JITOBbIE IIeHHbIEe OyMaru
MEKIYHAPOAHBIX (UHAHCOBBLIX OPraHU3aNUi M HHOCTPAHHBIX
roCyAapcTB

HNuocrpannbie akuuu, unocrpanublie nau (ETF),
MHOCTPAaHHbBIE IeNO3UTAPHBbIE PACIIUCKH, AKIIUA
MEKAYHAPOJIHBIX KOMIIAHU I

1 ypoBeHb cripaBeAIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoabsylomes moavko npu HaIuyuu 00CMyna U 603MOAICHOCIU COBEPUUAMb COENKU HA MAKUX bupoicax (cm.
[epeyeHb JOCTYIHBIX ¥ HAOII0IaeMbIX OMPIKEBBIX IIOIIAIO0K)

Lensr MockoBckoii Onpxu (ecny oHa IpU3HaHa aKTHBHBIM PBIHKOM) 3a ITOCJIEAHUH TOPrOBBIi JICHb B IMOPS/AKE YOBIBAHUS
NpHOpHUTETA:

a) neHa copoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH ceccuit MOCKOBCKOM Ouprku Ha naty onpeaencaus CHA npu ycIIoBHH
MOATBEPKICHHUS €€ KOPPEKTHOCTH;

Llena cnipoca, onpeaeneHHas Ha aaty onpeaeneHus CUA, npu3HaeTcs KOPPEKTHOM, €Cii OHa HAXOAMUTCS B HHTEPBAJIE MEXIY
MUHHMAJIBHOM U MaKCHMaJIbHOM [IEHAMHU CHICJIOK Ha 3TY )K€ JaTy TOH ke OUpxKH;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHHs TOPTroBoii ceccun MockoBCcko# Oupsku Ha naty onpenenenust CUA, npu
YCJIOBHUH, YTO JIaHHAS LIeHa HAXOAUTCS B IpeJesiax CIpe/ia 110 CIpocy U MPeJIOKeHUIO Ha YKa3aHHYIO JaTy;

C) IICHA 3aKPBITHA Ha MOMEHT OKOHYAHHS TOProBOi ceccni MoCKOBCKOM Onpyku Ha aaty onpeaenenus CHA mpu ycioBuu
MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHSI IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI IaHHBIE 00 00bEMe TOPTOB 3a JIEHb U 00bEM TOPTrOB HE PaBeH HYJIIO C
nposepkoit (CLOSE)<>0.

2 ypOoBeHb CIIPABeNIMBOI CTOUMOCTH

1) nena, paccuntanHas HKO AO HPJI mo yTBep:kIeHHBIM Mopenb OLeHKH, OCHOBaHHAs! HA KOPPEKTUPOBKE
MertonukaMm nozxe 01.12.2017, onpenenennas 1 wiu 2 meronom uctopudeckoit meHsl (Mogers CAPM) - TOXBKO AJIST IEHHBIX
(o yosiBanmio) (https://nsddata.ru/ru/products/valuation-center) Oymar, obpamaronmxcs Ha MOCKOBCKO#H GUpiKe.

2) cpeaHsisi ”HIUKATUBHAS 1IeHa, OTPE/IeNIeHHAs IO METOINKE
«Cbonds Estimation Onshore», packpsiBaeMasi rpynIond KOMIaHU
Cbonds (https://cbonds.ru/company/Chonds_Estimation_Onshore)

3) mHAekcHad 1eHa, onpexaeneHHas no meroauke RUDIP RUS (mo
WCXOAHBIM JaHHBIM, OTHOCSIIMMCA K | mimm 2 ypoBHIO (110
yOBIBaHMIO)), pacKpbiBaeMmas  MH(POPMAIMOHHO-aHAIMTHIECKUM
npoaykrom RuData Price MexayHapoaHoit nH(opmMannoHHOMH
rpynnsl - «MaTepdake»  (https:/rudata.info/aboutDB/data-price)

B CJIyda€ OTCYTCTBUSA PACYCTHBIX IICH, PACKPBIBAEMBIX YKa3aHHBIMHU
BBIIIC MCTOYHHKAMH I/IH(i)OpMaL[I/H/I, B CBA3U C HCTOPTOBBIM OHEM
61/Ip)K, IO UTOTraM TOPTOB HAa KOTOPBIX ONPEACIAIOTCA PACYCTHHIC
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UEHBI, ISl UeJIel OIpeleeH s CIPaBeyIMBOM CTOMMOCTH aKTHBOB
WCIONB3YETCSl 1I€Ha, pPAacCYUTaHHasg [0 WTOTaM MOCIEIHEro
ToproBoro JHs. Takoil mMOAXOX HCIMOJB3YeTCs B OTCYTCTBHUE
COOBITHII, KOTOPBIC MOTJH CYIICCTBEHHO IOBJIMATh HA 3HAYCHUE
pacdeTHOI LEHBI B HETOPTOBBII JI€Hb.

Jnst neHHsIX Oymar, HOMHHHPOBAHHBIX B PyOIIsSX U HE SBIISIOMINXCS
€BpOOOIHTaAIIIMH, HCHOJB3YETCs Tak Ke:
4) ueHa, OIpeAeNCHHAs! MO MOJENH OLCHKH /Ul LICHHBIX Oymar,
HOMHHHUPOBAHHBIX B PYOJIsX, B COOTBETCTBUH ¢ MOJENbIO OLEHKU
JOJITOBBIX IIEHHBIX Oymar, HOMMHHPOBAHHBIX B PyOasx (Mozenb
OLICHKU MHCIOJb3yeT MCXOAHBIE JaHHBIE 2-TO ypOBHA B CIydae
OTHeceHHMs1 o0auranuu K pedrunrosoii rpynme I, 11 nm I11)

3 ypoBeHb cnipaBeIn

BO#i CTOMMOCTH

1) wena, paccuntanHas HKO AO HPJ[ no wmeromukawm,
yTBepkaeHHbIM no3xe 01.12.2017, onpenenennast MeToaoM 3

2) uHnekcHas LeHa, onpeneneHHas no meroguke RUDIP RUS (no
HCXOIHBIM JIaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)

B ciydae oTcyTCTBHA pacdeTHBIX LEH, PACKPBIBAEMBIX YKa3aHHBIMH
BBIIIE MCTOYHMKAMHM WH(OpManny, B CBSI3H C HETOPTOBBIM JHEM
OMpXK, IO UTOraM TOPTOB HAa KOTOPBIX ONPENEINSIOTCS pacyeTHbHIE
LEHBI, U1l UEJIEH OIpEEeICHUs] CIIPAaBEUIMBONM CTOMMOCTU aKTHBOB
UCIONB3YETCS 1I€Ha, pAacCYUTaHHasg [0 WTOraM IIOCIEIAHEro
TOproBoro JH#A. Takoil MOAXOX HCIOJB3YeTCs B OTCYTCTBUE
COOBITHI, KOTOPbIE MOIJIM CYLIECTBEHHO IOBJIHSATh Ha 3HAYCHUE
pacyeTHO 1IeHbl B HETOPTOBBIN J€Hb

3) It eHHBIX OyMar, HOMUHHPOBAHHBIX B POCCHHCKHX PYOJSIX U
HE SBISIIOIIMXCS €BPOOONMranusMH - IIEHAa, OIpPEICJICHHAs II0
MOJIETIM OLEHKH JJIsI IEHHBIX OyMar, HOMHHUPOBAaHHBIX B pyOisx, B

COOTBETCTBUU C MOQGJ’ILIO OIICHKH JIOJINOBBIX ITCHHBIX 6yMar,

HOMHMHHUPOBAHHBIX B D Y6J'I$IX (MOI[CJ'IB OLCHKHU  HUCIIOJIB3YCT
HUCXOOHBIC NJaHHBIC 2-10 YPOBHA B CilIy4a€ OTHCCCHHUA o6n1/1rau1/11/1 K

IV peiitunroBoii rpymme)

4) mneHa (CTOMMOCTH) OIpelneleHHass C  HUCIOJIb30BaHUEM
HaOJII01aeMbIX/IOATBEPKIAEMBIX KOTUPOBOK, IPEI0CTaBICHHBIX
npod. ydJacTHMKaMH pBIHKA [EHHBIX OyMar, Ha OCHOBAaHUH
MOTHBHPOBAHHOTO CYXICHUS YTIpaBisionied KoMmmaHuu (B TOM
YHCIIe O CIOCOOHOCTH PEeAM30BaTh aKTHB TAKNM JIMIaM), B TEUEHHE
CpOKa, YCTaHOBJIEHHOTO NPO(. YJaCTHUKOM [UII BO3MOKHOTO
COBEpIICHHS CIENKH MO MpeJoCTaBIeHHOl Kotuposke. [Ipn stom
CBEJICHUS O HaOJII0IaeMBIX/TIOTBEPKIAEMBIX KOTHPOBKAX JJOJDKHEI
OOHOBIIATBCA HE pexe, YeM Ha Kax1Iyio naTy onpenenenus CHA. B
TOM CJIydae, €ClIM HalpaBieHHas MHpopMalus MO0 CoralleHune,
peryaupyomniee OTHOIICHUS CTOPOH, HE COACPKUT YKa3aHHUS Ha
CPOK, B TE€YEHHE KOTOPOro mnpod. yyacTHHK TOTOB COBEpPUINTH
CHENKY II0 TIPEJOCTaBICHHOW KOTHPOBKE, TO Takass KOTHPOBKA
MOJKET HCIOJB30BATHCS IS IIEeJeH OMpEeNeNeHus CIpaBeIInBOI
CTOMMOCTH ILIEHHOM OyMmard TOJBKO MO COCTOSHHMIO Ha Jary
KOTHUPOBKH.

5) meHa (CTOMMOCTB) OMpeNelieHHass Ha OCHOBAaHHHM OTYeTa
OIICHIIIMKA, COOTBETCTBYIOIIEIO 3aKOHOIATCIILHBIM TPEOOBAaHHUSIM B

1) meHa (CTOMMOCTB) OIpeleNiCHHas C HCIOJIb30BaHHEM
Ha0JII0JaeMBIX/TIOATBEPIKAAEMBIX KOTHPOBOK,
MIPEAOCTABICHHBIX IPOJ. YYaCTHUKAMHM pBIHKA LIEHHBIX
Oymar, Ha OCHOBaHMM MOTHUBHPOBAaHHOTO CY>KACHHSA
VYnpapnsromed KoMmaHuH (B TOM HYHCJIE O CIIOCOOHOCTH
peanu3oBaTh AaKTHUB TakMM JIMOAM), B TEUCHHE CPOKa,
YCTaHOBJICHHOTO TIPO(). YYaCTHUKOM I BO3MOXKHOTO
COBEPIICHHS CHIEJIKU I10 MPEAOCTABICHHOW KOoTHpoBKe. [1pn
9TOM  CBEICHHS O  HaONI0aeMbIX/MOATBEPKIACMBIX
KOTHPOBKAaX JTOJDKHBI OOHOBIIATHCA HE Peke, YeM Ha KaXKAYI0
naty onpeaenenust CHA.

B ToM ciyuae, ecnu HampaBieHHas WH(opMmanus JMOO
COIVIAIIEHHE, pPeryaupylolee OTHOUICHHS CTOPOH, He
COJZICP)KUT yKa3aHWs Ha CPOK, B TEUEHHUE KOTOPOro mpod.
YYaCTHUK TOTOB COBEPIIUTH CIEIKY IO Npel0oCTaBICHHON
KOTHPOBKE, TO TaKasi KOTHPOBKA MOXKET UCIIOJIb30BATHCS IS
Lenei OmpeAeNeHus CIPaBEAIMBOM CTOMMOCTH IIEHHOH
OyMaru TOJILKO MO COCTOSIHHIO Ha JJaTy KOTUPOBKH.

2) meHa (CTOMMOCTB) ONpeieCHHAs Ha OCHOBaHUHM OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTEIHHBIM
TpeGOBaHUSAM B OTHOILIECHHH OLleHKH uMyIecTBa [TN®D, mu6o
0 (Homp) (B ciydae TMOATBEPXKACHUS HEBO3MOKHOCTH
pacropspKaTbCsl  aKTUBOM M HalW4usl  OOCTOSITENBCTB,
CBUJICTENILCTBYIOIIMX O HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJIKHYIO OIICHKY aKTHUBa B COOTBETCTBUU ¢ DeepanbHbBIM
3akoHOM N-135 "OO OIeHOYHOH [OesATeNBbHOCTH" OT
29.07.1998 rona)
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OTHOIIEHUU olieHKkH umymiecta [TM®D, mubo 0 (Hosb) (OreHKa 110
HYJIEBO CTOMMOCTH JIOCTYIIHa TOJIBKO JUIS HMHOCTPaHHBIX
o0Jiranui, He CBSI3aHHBIX C POCCUHCKUMU I0PUANYECKUMH JIHLAMH,
JONTOBBIX ~ LEHHBIX OyMmMar MEXIyHapOJHbIX  (DHMHAHCOBBIX
OpraHM3anii ¥ WHOCTPAHHBIX TOCYNapCTB, KOTOpHIE OBLIH
NIEPBUYHO pa3MelleHbl B MHOW cTpaHe, yemM P®, B ciydae
MOATBEPXKICHNS HEBO3MOXKHOCTH PAaCIOpSDKAaThCS aKTHBOM U
HaJIM4IHs O0CTOSATENBCTB, CBUACTENBCTBYIOIUX O HEBO3MOXHOCTH
OCYILIECTBUTh HAICKHYIO OIIGHKY aKTHBa B COOTBETCTBHH C
®enepanpHbIM 3akoHOM N-135 "OO0 oreHO4HOH AedaTenbHOCTH OT
29.07.1998 rona)

Xpanenue He yepes HKO AO HP/|
Mecto xpaHeHHs, KaK KPUTEpUIl OrpaHUUYCHUS PACHIOPSHKEHUS
LICHHBIMH OyMaramu

Oo6suranuu nHOCTpaHHoro smurenra, 'OBO3 P®,
00JIMral iy MeKITYHAPOIHBIX KOMIIAHU, 10JITOBbIE IIEHHbIE
Oymaru MesKAyHapOAHbIX (PUHAHCOBBIX OPraHU3ALMI U
HHOCTPAHHBIX IOCYyIapPCTB

HNuocTpannblie akuun, nHocTpanuslie nau (ETF),
HHOCTPAHHBbIC 1eNO3UTAPHbIC PACIHCKH, AKIMH
MeKIYHAPOAHBIX KOMIIAHU I

1 ypoBeHb cripaBeAIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3ylomes moawbko npu Hamuyuu O0CMynd u 603MOAICHOCIU COBEPUAMb COCTKU HA MAKUX OUpscax (Cm.
[EPEYEHB JJOCTYVIIHbIX U HABJIFO/IAEMbIX BUP)KEBBIX IIJIOLJA/]IOK )

LeHpl OCHOBHOTO PHIHKAa M3 YWCIIa aKTUBHBIX WHOCTPAaHHBIX OWpK Ha naty ompeneneHuss CUA 3a mociegHHN TOPTOBBHIA JICHB,
BEIOpaHHBIC B CIICIYIONIEM MOpAIKe (YOBIBAHUS IPHOPHUTETA):

a) neHa copoca (bid last,) Ha TOproBoii mioIaaKe HHOCTPAHHOM OUPKK Ha Aaty onpeneicHus CUA;

Llena cnpoca, onpezneneHHas Ha nary ompezaeieHuss CHA, nmpu3HaeTcss KOPPEKTHOM, €CII OHA HAXOJMTCS B MHTEPBAJC MEXIy
MUHHMAJIBHOM U MaKCHUMaJIbHOM [IEHAMHU C/ICJIOK Ha 3TY K€ JaTy 3TOMU JKe OUPIKH;

b) niena 3akpeiTus (px_last) Ha TOproBoii IoNaAKe HHOCTPAHHOM OUpKU Ha naty onpenaeicHus CUA npu ycIoBHH TOATBEPIKIACHUS
ee KOPPEKTHOCTH;

LleHa 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIN PACKPHITHI JaHHbIE 00 00beMe TOPToB 3a JAeHb U 00BEM TOPrOB HE PaBeH HYJIIO.

LleHbI OCHOBHOTO PhIHKA M3 YHCJIA AKTHBHBIX POCCHHCKUX OMpPiK (3a MCKIItoueHneM MocKoBCKol Oupski) Ha gaty onpenenenns CHA
(vnm 3a oceHNI TOPTOBBIN €Hb, €CIM PaOboUHid 1eHb 00BSIBIICH ONpXKel HETOPrOBBIM) B IOPSIJIKE YOBIBAaHHS IPHOPUTETA!

a) meHa copoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOM CECCHH pOCCHHCKOW OWMpku Ha aary ompeneneHus CUA mpu yciaoBuu
TIOATBEPXKJICHNS ee KOppeKTHOCTH. LleHa cripoca, onpenenennas Ha aary onpenenenus CHA, npusHaeTcsi KOPPEKTHOH, eciM OHa
HaxOAMTCS B MHTEPBaJle MEXAy MUHUMAJIbHOM M MAaKCUMaJIbHON IEHAMH CIEJIOK Ha 3Ty K€ 1Ty 9TOH xKe OUpKH.

b) cpeaHeB3BelIeHHas [IeHAa HA MOMEHT OKOHYAHUs TOPTOBOM CECCHM poccuiickoi Oupxu Ha aaty onpeneneHus CHA, mpu ycrioBuH,
YTO JaHHAs [IEHa HaXOJUTCs B Mpe/enax Clpea Mo CIpocy U NPEIoKEHHUIO Ha YKa3aHHYIO J1aTy;

C) IIEHa 3aKPBITHSI HAa MOMEHT OKOHYaHHsS TOPTrOBOM CECCHHM POCCHHCKOM Oupku Ha mary ompeneneHuss CHA mpu yciaoBuu
MOATBEPKICHUS €€ KOPPEKTHOCTH;

Iena 3aKkpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JIaHHBIE 00 00beMe TOProB 3a JIeHb U 00beM TOPrOB HE PaBeH HYJIIO C
nposepkoit (CLOSE)<>0.

2 ypoBeHb CIIPABeNIMBOIi CTOUMOCTH

1) mHOekcHas nieHa, ompeneneHHas mo Meroauke RUDIP (mo | Monenb oneHKH, OCHOBaHHAS Ha KOPPEKTHPOBKE UCTOPHUYCCKON
HCXOITHBIM JIaHHBIM, OTHOCSIIIUMCS K | WM 2 YpOBHIO) meHsl (Mogenms CAPM) - TonmpkO I IIGHHBIX  OyMmar,
oOpamaromxcsi Ha poccuiickux (3a wuckimodennem [1AO
2) WHIVKATHBHAs IIeHa, ompeaeieHHas mo Metoauke «Cbonds | MockoBckas Ouprka) M MHOCTPAHHBIX (DOHIOBBIX OMpIKax

Valuation»

3) uHAMKAaTHUBHAS IIEHA, OoNpeneneHHas Mo MeTtoauke «Cbonds
Estimation»

B ciywae oOTCyTCTBUSI pacueTHBIX ILI€H, pPaCKpbIBAEMBbIX
YKa3aHHBIMHU BBIIE WCTOYHWKAMHU HHQPOPMAIH, B CBSI3U C
HETOPTOBBIM JHEM OWpX, MO HUTOraM TOPTOB HAa KOTOPBIX
ONPEJENISIOTCS pacueTHble LEHbl, Ul LeJell ompeneaeHus

28




CIIPAaBEeIJIMBOM CTOMMOCTH aKTHBOB UCIOJb3yeTCs IlEHa,
paccuuTaHHas MO UTOraM MOCIEAHEr0 TOProBoro AHs. Takoi
MOJIXOJT MCIIOJIb3YETCsl B OTCYTCTBHE COOBITHIA, KOTOPBIC MOTJIH
CYILIECTBEHHO TOBIUSATh HA 3HAUEHUWE pPACUETHOM IICHBI B
HETOPTOBBII IEHB.

*BpllleyKa3aHHbIE LEHBl NPUMEHSIOTCS [P HAJMYHA
(hakTHIECKOM BO3MOXXHOCTH PAaCHOPsIKATHCS IEHHOM OyMaroii ¢
YYeTOM OpPTaHM30BAaHHOH IIETIOYKH (CXEMBI) XpaHEeHHUS

3 ypoBeHb cIpaBeJINBOI CTOUMOCTH

1) wHmeKcHas 1ieHa, onpeaencHHas mo meroanke RUDIP (o
HCXOITHBIM JIaHHBIM, OTHOCSIITUMCS K 3 YPOBHIO)

B Cjly4a€ OTCYTCTBUA pacquHoﬁ LCHBI, paCKpLIBaeMOﬁ
YKa3aHHbIM BBIIIC HWCTOYHUKOM I/IHq)OpMaHI/II/I, B CBiA3U C
HCTOPIOBBIM JHEM 6I/Ip)K, o uToraM TOProB Ha KOTOPBLIX
OIMPCACIIAIOTCA pPacCYCTHbIC I[CHBI, JId neaeu OIIPCACIICHUA
CHpaBeL[HPIBOﬁ CTOMMOCTHU AKTUBOB  HCIIOJB3YETCA IICHA,
paccuuTaHHas Mo HUTOraM IOCJICAHCTO TOProBOTO AHS. Taxoit
MNOAXOA UCIIOJIB3YCTCA B OTCYTCTBHUC CO6BITPII>'I, KOTOPBIC MOTJIN
CYHICCTBCHHO IIOBJIMATH Ha 3HAYCHUC pacquHoﬁ IOCHBI B
HeTOpFOBHﬁ JCHb.

*Bpllnleyka3aHHas ~ IleHAa  [PUMEHSETCs NpH  HaJIU4YUd
(axTH4YEeCKOW BOBMOXHOCTH PACHOPSKATHCS LIEHHOH Oymaroi ¢
Y4eTOM OpPTaHM30BaHHOH IIETIOUKH (CXEMbI) XpaHEHUS

2) meHa (CTOMMOCTb) OIpEJeNIeHHAas C MHCIOJIb30BAHUEM
HaOJII01aeMbIX/IOATBEPKIACMBIX KOTHUPOBOK,
MPEIOCTaBICHHBIX POd. yYaCTHUKAMH PBHIHKA IIEHHBIX OyMar,
Ha OCHOBAaHMH MOTHBUPOBAHHOTO CYXKICHHS YTIPaBILIOMICH
KOMITaHUH (B TOM YHCJIE O CHOCOOHOCTH pEealli30BaTh aKTHB
TaKAM IIMI[aM), B TEYEHHE CpPOKA, YCTAHOBJICHHOTO TMPOQ.
YYaCTHHKOM ISl BO3MOXKHOTO COBEPIICHHS CHEJIKH  I10
MpeJOCTaBICHHONH KOTHpOBKe. [Ipm 3TOM CBemeHHS O
HaOJIF01aEMBIX/TIOATBEPIKIAEMbIX KOTHUPOBKaxX JIOJKHBI
OOHOBIIATBECA €XEMECSYHO Ha TIOCIeAHHH pabouuil JeHb
KaJIeH/IapHOTO Mecslia. B ToM ciyyae, eciu HamnpaBlieHHAs
nHpopMalvsl U0 COTJAIICHUE, PErYIUPYIOIIee OTHONICHHUS
CTOpPOH, HE COJIEPKHT YKa3aHHsl Ha CPOK, B TEYEHHUE KOTOPOTO
npod. yIaCTHUK TOTOB COBEPIINTE CICIKY MO MPEI0CTABICHHOM
KOTHPOBKE, TO TaKas KOTHPOBKAa MOXKET HCIIOJB30BATHCS IS
Heneit onpeeNeHus CIpaBeIMBON CTOMMOCTH IIEHHOW OyMarn
TOJIBKO IO COCTOSIHUIO Ha J]aTy KOTHPOBKH.

3) meHa (CTOMMOCTB) OIpENeNieHHAas Ha OCHOBAaHHH OTYETa
OIICHIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTEeIbHBIM
TpeOOBaHUSAM B OTHOIICHHWHU OIleHKH umymecTBa [TN®, mm6o 0
(Homp) (B ciy4ae — TIOATBEPXKIASHUS  HEBO3MOXHOCTH
pacmopsbkatbcsi  aKTUBOM WU HalW4msi  OOCTOSITENBCTB,
CBUIETEILCTBYIOMIMX O  HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJC)KHYIO OIEHKY aKTHBa B COOTBETCTBUU ¢ DeneparbHBIM
3akoHOM N-135 "O06 oneHouHoO# AesrenpHOCTH" 0T 29.07.1998
roza)

1) mena (cromMOCTB) ONpEAETCHHAs C HCIOJIB30BAHUEM
Ha0JTI0JaeMBIX/TIOITBEPIKIAEMBIX KOTUPOBOK, MMPEI0CTABICHHBIX
mpo¢. y4acTHUKAMHU pBIHKA IICHHBIX OyMar, Ha OCHOBAaHUHU
MOTHBUPOBAHHOTO CYXXJCHHUs YTIPABIAIONICH KOMIIAHUH (B TOM
YHCIE O CIIOCOOHOCTH pPEain30BaTh AKTHB TAKHM JIUIAM), B
TEYECHUEC CpPOKAa, YCTAHOBJICHHOTO NpPO¢. YYACTHUKOM JUIS

BO3MOXXHOI'0O  COBEpHICHHUA  CACJIKU 1O Hpe,ﬂOCTaBJ’IeHHOﬁ
KOTHUPOBKC. le/[ 9TOM CBCICHUA (0]
Ha6J'HO,Z[aeMBIX/HOI[TBGP)KI[&CMBIX KOTHPOBKax JOJIPKHBI

OOHOBIIATHCS HE PEKe, UeM Ha Kaxyto naTy onpenencaus CHA.
B Tom cmywae, ecim HampaBieHHas wuHpoOpManua MO0
COIJIAIIEHUE, PETYIUPYIOIIee OTHOIIEHHS CTOPOH, HE COAEPIKUT
yKa3aHUS HA CPOK, B TEUCHHE KOTOPOTO MpOo(. YIaCTHHK IOTOB
COBEPIIUTH CHCIKY II0 NPENOCTaBICHHON KOTUPOBKE, TO TaKas
KOTHMPOBKA MOJKET HCIIONB30BAaThCA Ul LENEH ONpeneneHus
CIPaBEAJMBON CTOMMOCTH IIEHHOM OyMarm TONBKO IO
COCTOSIHUIO Ha J1aTy KOTUPOBKHU.

2) meHa (CTOMMOCTH) OIpelefieHHas Ha OCHOBAaHHHM OTYeTa
OIICHIIINKA, COOTBETCTBYIOLICTO 3aKOHOIATEIIFHBIM TPEOOBAHUIM
B OTHOIIIEHUH OIleHKH nMytecTa [IN®, mubo 0 (Homb) (B cirydae
TTOJITBEPKICHIS HEBO3MOXXHOCTH DPACHOPSIKATHCS aKTHBOM U
HATAYIHS 00OCTOSTEIBCTB, CBUJICTEIIECTBYIOIINX 0
HEBO3MOXXHOCTH OCYIICCTBUTHh HAJC)KHYIO OIICHKY aKTHBa B
cootBercTBHH ¢ DenepanbHpM 3akoHOM N-135 "OO6 omeHOYHOI
nesitenbHOCTH" 0T 29.07.1998 Tona)
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JonosHUTEIbLHBIE 0COOEHHOCTH OLIEHKU:

1.

B cirydae, eciiu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX JEMO3UTAPHAX
(xpome HKO AO HPJI), B OTHOLIEHNU KOTOPBHIX BBEJIEHBI OIPaHUYUTEIbHBIE MEPHl (CAHKIMH) CO CTOPOHBI CTpaH,
OCYILECTBIISIOLINX HEAPYKECTBEHHbIE AEUCTBUS B OTHOLEHUH Poccuiickoit denepanyu 1 pocCUHCKUX IOPUANIECKUX
JIMII, ¥ OTCYTCTBYET HH(OPMAIIKS O BBIIIECTOAIIEM MECTE XpaHEHHS (IIETTOYKE XPAHEHNU ), TO CIIPaBENINBAst CTOMMOCTh
TaKUX IEHHBIX OyMar onpenensoTcs TONbKO Ha 3-M YPOBHE C UCIIOIb30BAaHUEM CIIEAYIOIINX ITOIX0I0B:

e 1eHa (CTOMMOCTB) ONpEICNCHHAs C WCIOJBb30BaHHEM HAOIOJaeMbIX/IOATBEP)KIAEMBIX KOTHPOBOK,
MPEOCTaBICHHBIX MPO(¢). YYACTHUKAMHU PHIHKA [EHHBIX OyMar, Ha OCHOBaHHU MOTHBHUPOBAHHOTO CYKICHUS
VYnpapansironiei KoMnaHuu (B TOM 4MCIie O CHOCOOHOCTH peajn30BaTh aKTHB TAKUM JIMIIAM), B TEUSHHE CPOKA,
YCTaHOBJICHHOTO TPO(. YYaCTHUKOM JUISI BO3MOXKHOT'O COBEPIICHUS CACIKH IO MPEIOCTABICHHOW KOTUPOBKE.
[Ipu 3TOM CBeneHUS O HAOIIOIaEMBIX/TIOITBEPIKAAEMBIX KOTUPOBKAX JIOJKHBI OOHOBISTECS HE PEXKE, ueM Ha
kaxayo naty ompenencuHus CUA. B ToM cimyuae, eciii HampaBlicHHas WH(OpMaIus OO COTJallICHHE,
peryIupyrollee OTHOIICHUS CTOPOH, HE COJCPKHUT yKa3aHHS HA CPOK, B TEUCHUE KOTOPOTO Mpod. y4acTHUK
TOTOB COBEPIIUTH CHENKY MO MPEJOCTABICHHON KOTHPOBKE, TO TaKas KOTUPOBKA MOYKET HCIOJIB30BATHCS IS
eJieH OnpeIeNICHHs CIPABEIIMBON CTOMMOCTH IICHHOM OyMAaru TOJIbKO 110 COCTOSTHHIO Ha IaTy KOTUPOBKU

e 1eHa (CTOMMOCTB) OIpENesleHHass Ha OCHOBAaHMH OTYETa OLECHINHKA, COOTBETCTBYIOIIETO 3aKOHOAATEIEHBIM
TpeOOBaHUSAM B OTHOIICHWH oIeHKH wumymectBa [IM®, mmbo 0 (HOomp) (B ciiydae NOATBEPKACHUS
HEBO3MOXHOCTH PaCHOPSDKATHCS AKTUBOM M HATHYHSI 00CTOATEIECTB, CBUACTEIBCTBYIOIINX O HEBO3MOKHOCTH
OCYIIECTBUTH HAJC)KHYIO OLICHKY aKTHBa B COOTBeTCTBUU ¢ DenepanbHpM 3akoHOM N-135 "OO6 omneHouHOH
nesitenbHocTH" 0T 29.07.1998 rona)

B ciry4ae, eciu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX AEMO3UTAPHAX
(xpome HKO AO HP/I), B OTHOImIEHNH KOTOPBIX BBEAEHBI OTPAaHUYMTENBHBIE MEpHI (CAHKIMH) CO CTOPOHBI CTpaH,
OCYLIECTBIIIOIIUX HEAPYKECTBEHHbIE ACHCTBUA B OTHOLIEHUH Poccuiickoil Peaepanuu U pOCCUNCKUX IOPUIUYECKUX
JUI, TpH 3ToM umeercs uHpopmanus o Hamuund HKO AO HPJI cpeau BBINIECTOSAIIMX MECT XPaHCHHS, TO
CIpaBeINBasi CTONMOCTb TaKUX [IEHHBIX OyMar ONpeessIFoTCs aHAIOTHYHO METO/1aM OLICHKH, TIPETyCMOTPEHHBIM JUTS
xpaHeHus IeHHBIX Oymar yepe3 HKO AO HP/I B HacTosmiem [Ipunoxenun.

B cirydae, eciim neHHble OyMaryu orpaHUueHbl B PACIOPSDKEHUH B CBA3U C XPAHEHHEM B POCCHUICKHX AEMO3HUTAPHAX
(xpome HKO AO HPJI), B oTHOImIEHIH KOTOPHIX BBEACHBI OTPAHUIHUTENBHBIC MEPHI (CAHKIUH) CO CTOPOHBI CTpaH,
OCYLIECTBIIIOIIUX HEAPYKECTBEHHbIE IEUCTBUA B OTHOLIEHUH Poccuiickoil denepanuu 1 pOCCUHCKUX I0PUINYECKUX
JIMLL, IPH 3TOM UMeeTcs MH(OpMalus 0 HAIMYMHU CPE/IH BBILIECTOSIINX MECT XpaHEHHUsI HHOCTPAHHbBIX JEMO3UTapHEB,
3apETUCTPUPOBAHHBIX M (MJIM) HAaXOMAAIIMXCS HAa TEPPUTOPHHM MHOCTPAHHBIX T'OCYIapCTB, KOTOPBIE HE COBEPIIAIOT
HEJPYKECTBEHHbIE JEUCTBUA B OTHolleHUM Poccuiickoii ®Pexnepanuy, pPOCCUHCKUX IOPUAMYECKUX JIUL, TO
CIIpaBeNTUBAsi CTOMMOCTH TaKHX LIEHHBIX OyMar ompeessioTCs aHaJOTMYHO METOJaM OIEHKH, IPEeyCMOTPEHHBIM /IS
xpaHeHus IeHHBIX Oymar He uepe3 HKO AO HP/I B Hactosimem [IpumoskeHun.

CnpaBeuinBasi CTOMMOCTb LICHHBIX OyMar, onpelelieHHas Ha OCHOBAaHMH OTYeTa OLCHIIMKA JOJDKHA YYUTHIBaTh
JEHCTBYIOIME OrPaHMYMTEIbHbIC Mephl, BBEJCHHBIC B OTHOIICHWM BJQJENblIa IEHHBIX Oymar (MHOTO JIHIA,
OCYIIECTBILIIONIETO MpaBa IO IEHHBIM Oymaram) nu00 HWHOTO nWna (OpraHM3almud), B KOTOPOM (KOTOPOIL)
YUMTBIBAIOTCS IpaBa Biajieiblla IEHHBIX Oymar, cocraBisitominx umymiectBo I[TNM®, u (uwnu) Mecto XpaHEHUs
OLIEHMBAEMBbIX [IEHHBIX Oymar.
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NEPEYEHDb JOCTYIIHBIX U HABJIOJAEMbIX BUPKEBBIX IIJIOIIAJOK, HA KOTOPbIX
YIIPABJISIIOIIAS KOMIIAHUSI UMEET BO3SMOXKHOCTDB PACIIOPSI’/KATBCSA AKTUBOM
(AKTUBAMM)
Habmonaemast n goctynHas OMpiKeBas IUIOIIAZKa — TOPTOBas IUIOMIAZKa POCCUICKOM M (MiIM) WHOCTPaHHOHM OMpKH, U3
[epedHst NOCTYMHBIX U HAOJOAaeMbIX OUPIKEBBIX IUIOMIA0K HacTOsIKX [IpaBuit, K KOTOPOH y YTpaBistomei KoMIIaHu!
€CTb JIOCTYI, KaK HaIPSAMYIO, TaK U 9epe3 (PMHAHCOBBIX ITOCPETHUKOB.

o [TAO «Mockosckas bupxkay;

o [ly6mmanoe akumonepHoe obmecTBo «CankT-IleTepOyprekas Oupxay.
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METO/ IPUBEJEHHOW CTOMMOCTH BYAYIIUX JEHEXHBIX IOTOKOB

1. @opmyna npusedennoii cmoumocmu 6yOYuUX OEHENHCHLIX NOMOKO8 U NPUMEHEHUE

HpI/IBeHeHHaSI CTOUMOCTH 6y[[yIHI/IX JCHCKHBIX IMOTOKOB, YKa3aHHas B HACTOALICM HpI/IJ'IO)KeHI/II/I, pacCUUTBIBACTCA IJIsL

CJICYIOIINX aKTHBOB (0053aTENbCTR):

e  Jleno3uThl B KPEAUTHBIX OPraHU3ALMSIX B CIIy4asiX, yKa3aHHBIX B paszese Jeno3uThl B KpEAMTHBIX OPTaHU3aIMsX;
e  (OO0s3aTenBbCTBA MO JOTOBOpaM apeHIBl MOIyYeHHON Ha cpok Oomee 1 roma (monrocpounas apennaa, rae [TNO -

apernarop) (IIpaBa apen/bl HA HeJIBIKMMOE MMYIIECTBO (TIOMyYeHHEIE)).

dopmyia pacuéta NPUBEICHHON CTOMMOCTH OYIyIIUX ACHEKHBIX MOTOKOB!

4 P
n
Pv = Z (1 + r)Pn/365
n=1

rae:

PV — cnpaBemuBas (IpuBeAeHHAs1) CTOMMOCTB akTHBa (00s13aTeNIbCTBA);

N — KOTMYeCcTBO JEHEKHBIX TIOTOKOB JI0 JIAThl MOTAIIEHUS aKTUBa (00s3aTENIbCTRA), HAUMHAS C JAAaThl ONPEACICHUS
CUA;

Pﬂ — CyMMa n-oro AC€HCXKHOI'0 MOTOKa (HpOL[eHTLI 1 OCHOBHasA CyMMa);

N — MOPSIAKOBBIN HOMEP JIEHEKHOTO TIOTOKA, HAUYWHAas ¢ JaThl onpeseneHus CUA;

Dn — KOJIMYECTBO JHEH oT mathl onpenencans CYA 10 qaTel n-0ro AeHE)KHOTO MOTOKA;

T — CTaBKa JUCKOHTHUPOBAHHUA B IIPOLUCHTAX I'OOBBIX, ONIPEACICHHAA B HACTOAIIEM HpI/IJ'IO)KCHI/II/I.

2. [lopsioox onpedenenusi u KOPPeKMUpPOBKU NOMOKOE OCHENCHbIX CPEOCHE

JICHE)KHI)IC IMOTOKH, BKJIIOYasa HpOHeHTHHﬁ J0X0d, paCCYUTBIBAIOTCA B COOTBETCTBUM C YCJIIOBHUAMU JOroBOpa, HaTOﬁ
JCHEKHOI0 IIOTOKAa CUUTACTCA OXHIAacMmasd Jgara, B KOTOPYHO IUIAHUPYETCA MOCTYIIJICHUE MAOCHCXKHBIX CPEJCTB,

COOTBETCTBYIOIIAs JaTe OKOHYaHMS N-0T0 Meproaa (3a NCKIIFOYEHHUEM CITy4aeB JOCPOYHOTO MTOTAIIEHHsI OCHOBHOTO JI0JITa).

CyMMI)I JACHCIKHBIX IMOTOKOB pACCHUTBIBAIOTCA € YUCTOM KallUTAJIU3alli NPOLEHTHBIX JO0X0J0B, €CJIN 3TO NPEAYCMOTPEHO

YCIIOBHSMU JIOTOBOPA.

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:

o BHECEHHS N3MEHEHHH B IOrOBOP (B TOM YHUCJIC B YACTH M3MEHEHHUsI CTABKH I10 IOTOBOPY, CPOKA ICHCTBUSI IOTOBOPA,
MEPUOJANYHOCTH WIIM CPOKOB BBIIUIATHI MPOLIEHTHBIX J0X0/I0B),

o H3MEHEHHsI CYMMbI OCHOBHOT'O J1oJira (IIOIOJIHEHHUS], YACTHYHOTO JOCPOYHOTO TIOTAIlIEHNs] OCHOBHOTO JI0JITa, €CITH
OHO He OBUIO YYTEeHO B rpaduke).
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Jns ydera B cripaBeiIMBOM CTOMMOCTH OOECLEHEHHMS 10 JENO3UTy (BKJIAy) MPOM3BOAMTCS KOPPEKTUPOBKA BEIMYHHBI

OXXHJACMBIX JCHCKHBIX IIOTOKOB ( Pn ) B COOTBETCTBUHU C METOAMKON ONpeAe/ieHUs CIPaBeIINBON CTOMMOCTH aKTUBOB C

YUETOM KPCIAUTHBIX PHCKOB.

3. Hepuodutmocmb (mpede.zel-tu}z cmaexku OZ/ICKOHlep()(?ClHu}Z

CraBka AUCKOHTHUPOBAHUA ONPEACIACTCA MO COCTOAHHIO Ha KaXKAYH JaTy ONPEACJICHUSA cnpaBeannBoﬁ CTOUMOCTH,

BKJIFOYast:
o JaTy MepBOHAYAIBHOTO MIPU3HAHUS aKTHBA (00s3aTEIHCTRA);
° JaTy Hadala TPUMEHEHHWS W3MCHEHWH W JomnojHeHuil B Hactosmmue [IpaBmma ompenenenns CUHA B dacTh

HU3MCHCHHA BU A pLIHO‘IHOﬁ CTABKHU MMOCJIC IICPBOHAYAJIBHOT'O IPU3HAHUSA AKTUBA (06ﬂSaTeHBCTBa);

L4 JAaTy U3MCHCHUA KJII0YEBO# cTaBkHM banka POCCI/II/I, MOCJIC IEPBOHAYAIIBHOT'O IPU3HAHUS aKTUBA (06ﬂ3aTCHBCTBa).

4. Ilopsook onpedenenus cmasku OUCKOHMUPOBAHUSA O 0eno3uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) CTaBKC, Hpel[YCMOTpeHHOﬁ AOTOBOPOM B TCUCHHUC MAKCHUMAJIbHOI'O CpOKa, CCJIN €€ 3HAUYCHHUC HAXOAUTCS B
npeaciax auara3doHa KoJIeOaHu prHO‘IHOP’I CTaBKM Ha TOPHU30HTC 3 MECALECB € YUCTOM HOCJ'ICI[HGFI paCKpBITOﬁ

CTaBKH.
I[I/IaHEBOH PBIHOYHBIX CTABOK ONPEACIIICTCA B IIpEaACIax (BKJ'IIO‘II/ITGJ'ILHO)Z

e 0T MUHHMMAJbHOI PBIHOYHON CTAaBKH, PAaBHOM 3HAYCHMIO PHIHOYHOI CTaBKM Ha TOPU3OHTE 3 MECSIEB C YIETOM
TOCIIe/IHEH PACKPBITOH CTaBKM, yMEHbIICHHOMY Ha BETUUMHY CTIPEAA (Thuumun);

® JJ0 MAKCHMAJIBHOHW PBIHOYHOM CTAaBKH, PABHOW 3HAYEHHIO PHIHOYHOHI CTaBKU HA FOPU3OHTE 3 MECSLEB C Y4ETOM
TOCJIE/IHEH PACKPBITON CTABKH, YBEJMIEHHOMY Ha BEJMUUHY CIPENA (T maxc)-

Crpen (momycTIMOe OTKJIOHEHHE B ITPOIICHTaX OT 3HAYEHUS PHIHOYHOI CTaBKH) YCTaHABIMBAETCS B pa3Mepe CTaHIapTHOIO

OTKJIOHEHHE (O) PHIHOYHBIX CTABOK Ha TOPHU30HTE 3 MECSIEB C yYETOM MOCIEMHEH PACKPHITONH PBHIHOYHOW CTABKH U
onpeensercs o Gpopmyine’:

?:1 (rpblHl‘ - rpbm)z
3 )

o = OKPYTJI 2
rae:
o— CTaH}lapTHoe OTKJIOHCHHC pI)IHO‘{HI)IX CTaBOK,

prmi — 3HAUYCHHUC pHHO‘IHOﬁ CTaBKH,

! Coorerctryer pynkunn CTAHJIOTKIIOH.T B nporpamme MS Excel
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prm — CpCaAHEC 3HAUCHHUC pI)IHOIIHOfI CTaBKH U3 reHepam,Hoﬁ COBOKYITHOCTH PBIHOYHBIX CTABOK 34 3 Mcecdana.

3HaueHHEe O PACCYMTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYIJICHHH H COOTBETCTBYET 3HAYCHHIO B POLICHTAX, OKPYTIICHHOMY
JI0 2 3HAKOB IIOCJIE 3aIIATOI.

CraBka 110 10T0BOPY (T or) IPUMEHSETCS B KAYECTBE CTABKU JUCKOHTHPOBAHMS, €CIM COOIIONAETCS yCIOBHE:!

(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)

B kaudecTBe pBIHOUHBIX CTAaBOK AJIS AEMO3UTOB IMPUMEHSIOTCA 3HAYCHUS CPEJHEB3BEIICHHBIX NPOLEHTHBIX CTaBOK IO
NPUBJICYCHHBIM KPEIUTHBIME OpraHU3alMsIMM BKJIaJaM (Jerno3utaM) HE()UHAHCOBBIX OpraHu3alidi B pyoiIax W

MHOCTPAHHOM BaJIOTe, pacKphlBaeMble Ha opULHATLHOM caiiTe Banka Poccun?,

Hcrone3yroTcst cpeJHEB3BEIICHHBIE CTABKH B PYOIIX M MHOCTPAHHOHN BallfOTE, PAaCKPHIBAEMbIe Ha OQHUIHAIBLHOM caiiTe

Bbanka Poccuu B nienom no Poccuiickoit @enepanuu.
CpenHeB3BEIICHHBIE CTAaBKH ONPEIENIAIOTCS C UCIOIb30BaHUEM IIKANbI (Pa3BepHYTON), BKIIOYAIONIEH MO3UITNU:

e 10 30 gHei, kpoMme 0 BOCTpeOOBaHUs
e o1 31 no 90 xaneHAapHBIX THEH;

e o191 no 180 kaneHnapHBIX THEH;

e ot 181 kanennapHsIx nHeH 10 1 roga;
e ot 1 ronmago 3 ner;

e CBBIIIE 3 JICT

PriHOYHOM CcTaBKOH B OTHOIICHHH JCTIO3UTa ABJIACTCA 3HAYCHHUC Cpe,[[HGBSBGLHGHHOﬁ HpOHeHTHOﬁ CTaBKH 3a MCCHII,
Hanbolee OIM3KHUI K JAaTe ONpCACICHUA CHpaBeZ[HPIBOﬁ CTOMMOCTH, B BaJIFOTEC, COOTBGTCTByIOH.IGfI BaJIIOTE ACIMIO3MTA, HAa
CPOK, COITIOCTaBUMEBIH C OXHUJACMBbIM CPOKOM pa3MCUICHHs, pPACCYUTAHHBIM OT JaTbl ONPCACICHUA CHpaBeHHHBOﬁ

CTOUMOCTH.

Ecnu Hanbonee mo3mHAsA CpeqHEB3BENICHHAs MIPOIICHTHAs CTaBKa, pacKphITas Ha caiite banka Poccum, paccunrana panee,
€M 3a MECAIl 10 JaThbl ONIPEACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH, PIHOYHAA CTaBKa NOJJICKUT aHAJIN3y Ha HGO6XOL[I/IMOCTI>

KOPPEKTHPOBKH (cM. paszen 6. [Topsaok KOppeKTUPOBKH PHIHOYHO# cTaBku HacTosiiero [Ipunoxkenus).

2) prHO‘lHOfI CTaBK€, CKOppCKTHpOBaHHOﬁ Ha H3MEHECHHUE KIIIOYEBOM CTaBKH, €CJIM CTABKa 110 JOT'OBOPY BBIXOJAUT 34
T'paHUlbl AMalla30Ha PbIHOYHBIX CTAaBOK (CM. ITYHKT BLIH.IG) HJIK €CJIK CTaBKa M0 J0roBOPY HE YCTAHOBJICHA.

HOpﬂHOK KOPPEKTUPOBKHU prHO‘IHOﬁ CTaBKM Ha M3MEHEHHUE KIIIOUEBOM CTaBKH OIKMCAH B noapasacie 6.

5. Ilopsoox onpedenenusi cmasku OUCKOHMUPOBAHUS 0715 00120Cpounoll apenovl (ITUD - apenoamop)

CraBka JUCKOHTHUPOBAHUA paBHA:

2 https://www.cbr.ru/statistics/bank_sector/int_rat/
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1) craBke, MIpeAyCMOTPEHHOI JOrOBOPOM apeHIbI
2) PpBLIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOI HAa HW3MEHeHHe KJIIYeBOil CTaBKH, B ClIyuae, eCIM CTaBKa IO

A0T0BOPY HE YCTAaHOBJICHA.

HOpS[,HOK KOPPEKTUPOBKU pI)IHO‘IHOﬁ CTaBKM Ha M3MEHEHHME KIIIOUEBOM CTaBKHU OIMCAaH B noapasaeie 6. HACTOALICTO

IIpunoxenus.

B kayecTBe pBIHOYHBIX CTABOK I JOJTOCPOYHON apeHbl NPUMEHSIOTCS 3HAYEHHs CPEIHEB3BEIICHHBIX MPOLEHTHBIX
CTaBOK II0 KpEIUTaM, MPEJOCTaBICHHBIM KPEAWTHBIMU OPraHU3alMsAMH HE(QHHAHCOBBIM OpTaHM3AIMAM B pPyOIsIX u
MHOCTPaHHOHM BalllOTe, pacKpblBacMble Ha oduumaabHoM caiite banka Poccumn3. Mcmone3yroTcst cpeaHEB3BEIICHHBIC
CTaBK{ C NMPUMEHEHHEM aHAJIOTHYHOIO IOJX0/a B YaCTH BHIOOpA MCXOIHBIX JTAaHHBIX IJIS pacyeTa CTAaBOK (B IIEJIOM IO
Poccwuiickoii @enepanuu uinu o 30 KpynHEHIINM OaHKaM), a Tak jK€ C UCIOJIb30BaHHEM Pa3BEPHYTOH MIKaJbl, KaK 3TO

OIHCaHO B IyHKTe 5.4. HacTosmero Ilpunoxenus.

PrIHOYHO# cTaBKOM B OTHOIICHUH ,I[OJ'IFOCpO‘IHOﬁ apCHAbI SABJIACTCS 3HAYCHUC Cpe,I[HeB3B€Hl€HHOI>'I HpOL[eHTHOfI CTaBKH 3a
MECAI, Hanbosee OJIM3KHIA K AaTe ONpCaACICHUsA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH, B BAJIIOTC, COOTBCTCTByIOH.[Cﬁ BaJIFOTC 10TOBOPA

apCH/ibl, HA CPOK, COIIOCTAaBUMBIHA CO CPOKOM, OCTABIIMMCA Ha OTUCTHYIO JAaTy 10 OKOHYAHUA CPOKA AOTOBOpA apCH/BI.

6. Ilopsioox KoppexmuposKu PblHOYHOU CINABKU

(Vrazannoiii nopsaoox ucnonwvzyemcs monvko 6 cayude, eclu 6 Kauecmee PblHOYHOU CMABKU 8blbpand

cpeonessgeuientas cmaexa banka Poccuu,).

Ecnu nocnenussa packpeiTas Ha caiite banka Poccun cpeHeB3BelleHHas CTaBKa paccudTaHa paHee, YeM 3a MECSLL 10 1aThl
OTIpE/ICIICHUS] CIPABEIITUBONA CTOMMOCTH aKTHBa (00SM3aTENBCTBA), AJIS OINpPENeICHUS HEOOXOIUMOCTH KOPPEKTHPOBKU

PBIHOYHOH (CpeIHEB3BEIICHHOW) CTABKH IPUMCHSCTCS CIICIYIOIIUH ITOIXO;

e xioueBas ctaBka banka Poccun, neficrBoBaBias Ha ocieIHUN pabounii 1eHb MecsI1a, 32 KOTOPBIH OlpeeneHa
CPEIHEB3BEIIICHHAs CTaBKa, CPAaBHMUBACTCA C KIKOYEeBOM cTaBkoM banka Poccum, pelicTByromeil Ha pnary
OIpENIENICHNUs CIIPABETIMBOM CTOMMOCTH,;

e ecnu KIoYeBas cTaBka banka Poccun He nm3MeHMIIaCh 10 MOMEHTA ONPENENEHUs CIIPAaBEIJIMBON CTOMMOCTH, B
Ka4yecTBE PHIHOYHOM CTaBKH (CTaBKH TUCKOHTHUPOBAHMSA AJIS 00s3aTEIBCTB MO apeH/Ie) IPUMEHSETCS TOCIeAHAS
pacKphITasl CPEIHEB3BCIICHHAS CTABKA;

e ecnM KiroueBas craBka banka Poccun u3MmeHmnach 10 MOMEHTa ONpPENEICHUs CIPABEIMBOI CTOMMOCTH, B
Ka4yecTBE PIHOYHOM CTABKH (CTaBKU JUCKOHTUPOBAHUS JJIsl 00S3aTENBCTB M0 apeHie) IPUMEHSETCS OCIIEaHSSA
packpbITasi CpEIHEB3BELICHHAs CTaBKa, KOTOpas KOPPEKTUPYETCs MPONOPLUOHATIBHO M3MeHeHHo KiroueBoi
craBku banka Poccun, T.e. 3HaU€HHE PRIHOYHON (CPEIHEB3BEIIEHHOH ) CTABKH N3MEHSETCS B TOH jKe MPOIIOPITHH,

B KaKO# M3MECHMIIACH KITFOUEBas CTaBKa.

3 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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METO/UKA ONPEJAEJEHUSA CIIPABEJJIMBO CTOUMOCTHU AKTUBOB C YYETOM
KPEIUTHBIX PUCKOB

O01Me MoJI0KeHNs

OrneHKa KPEIUTHOTO PHUCKA HCHONB3YeTCs JUIs pacdera CIpPaBeJIMBOW CTOMMOCTH aKTHUBOB. [Ipu sTOM B
3aBHCUMOCTH OT CTCIICHHM BIUSHHS KPEAUTHOTO PHCKa HA CIPABEIIMBYI0 CTOMMOCTHh AKTHUBBI KJIACCH(DHUIUPYIOTCS Ha
CIIE/Ty 0L CTAIUH:

* craHnmaprtHbe (0e3 IPU3HAKOB 00ECIICHEHN);

* obecreHeHHBIE (0e3 HACTYyIIIeHUs 1edoiTa);

*  aKTWBBI, HAXOAIMIKECS B IeoITe.

Hepeqem, AKTHBOB, I/ICHOJI])3yeM])Iﬁ AJISt YKa3aHHbIX craauid 3aJ0JI>KECHHOCTH, CIIPpaBeAJIUBasgs CTOUMOCTD

KOTOPBIX KOPPEeKTHPYETCsl HA pa3Mep KPeJIMTHOr0 pucKa:

CrangapTHble akTHBBI (03 NpU3HAKOB 00ecLieHeHus1), a8 IMEHHO:

e [IpaBa TpeOoBaHUs U3 JOTOBOPA 3aiiMa M KPEIAUTHOTO JOTOBOpPA (B CIyd4ae e€CJI 3aiMOAABILEM IO JJOTOBOPY
BeICcTymaeT PoHn);

e JlebuTopckas 3af0JKEHHOCTDb (B CIydae ONpe/eseHHs CHpaBeIIMBOW CTOMMOCTU TaKoH 3aJ0JKEHHOCTH C

HCIIOJIB30BaHHEM METO/A MPUBEICHHON CTOUMOCTH OYAYIIHUX JEHEXKHBIX TOTOKOB).

ObecueHennble (0e3 HACTYMUIeHUs 1e()0JITa), 2 IMEHHO:

e JleHe)KHbBIE CPEICTBA Ha CUETAX U BO BKJIA/IAX;

e JloyiroBbIE MHCTPYMEHTHI (B CITydae OTCYTCTBHS II€H OCHOBHOTO PBIHKA M II€H, PACCYMTaHHBIX HaOJII0IaeMbIMH
ucrounnkamu nHpopmanuu (B T.9. HKO AO HP/] u uHBIX 1IeH HHG)OPMAIIMOHHBIX CHCTEM, HCIOIh3yEeMBIX B HACTOSIINX
[pasmnax onpeneneans CUA, IO3BOJIAIONINX OMPEICITUTh CIIPAaBEITUBYIO CTOMMOCTE Ha Jaty onpeneneHus CHA);

e IIpaBa TpeGOBaHUS U3 KPEAUTHBIX JOIOBOPOB U IOTOBOPOB 3aiiMa (B ciydae, eciiu 3aiiMOAaBIIeM 110 TOTOBOPY
BeIcTynaeT PoHp);

e JleOuTopcKas 3aI0JKEHHOCTb;

e AKTHBBI, CTOMMOCTb KOTOPBIX OIpEAEIAeTCS Ha OCHOBAHMHM OTYETa OIEHIINKA (C YYeTOM IIOJIOKEHHH,

yCTaHOBIICHHEIX B Paznene 7).

AKTHBBI, HaXoAsIMecs B AedosiTe, a UMEHHO:
e Bce BuBI aKTUBOB, Haxosmuecs B nedonre.
st nenedl HacTOALEH METONMKU, KOHTPAareHThl — WHAMBHUIYaJIbHbIE NPEANPUHUMATENN NPUPABHUBAOTCS K

KOHTpareHTaM — (QU3NIEeCKUM JIUIaM.

TepmMuHbI U onpeneeHUst
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KonTpareHnT — u1o, HEOCPEACTBEHHO CBSI3aHHOE C aKTHUBOM, BXOJSIUM B cocTaB umymiectsa [IU®, u yposeHb
KPEIUTOCHOCOOHOCTH/(PUHAHCOBOH Ha/e)KHOCTH/(PUHAHCOBOW YCTOWYMBOCTH TaKOTO JIMIA HEMOCPEICTBEHHO BIUSET Ha
CIpaBeAIUBYIO CTOUMOCTh akTuBa. KonTparentamu IIU® sBn10TCA SMUTEHTHI LIEHHBIX OyMar, 3aeMILUKHU 110 KPEIUTHBIM
JIOTOBOpaM, A€OUTOPEI 110 oroBopaM ¢ umyiiecTsoM I11®, apernaTopsl, 0aHKH, KPEOUTHBIE M HEKPEJUTHBIE OPTraHU3aIiN

u poune obs3aHHBIe T0 akTHBaM [TV D nura.

KpeauTHslii puck — pUCK BO3HUKHOBEHHS MOTEPh B PE3yIbTAaTe HEUCIOIHEHUS KOHTPAareHTOM 003aTeIbCTB, a

TaKKE B PE3YJIbTAaTC UBMCHCHUS OLICHKHN erZ[I/ITOCl'[OCO6HOCTI/I (er)lI/ITHOFO pI/ICKa) KOHTpAarcHTa.

Be3pnc1<03aﬂ CTaBKa Ha AaTy ONpeacJICcHus CI[paBe)IJII/IBOﬁ CTOMMOCTH .

e B poccuiickux pyoisx:

JLiIst 3a00JKEHHOCTH CO CPOKOM JI0 TIOTAlICHHs, HE IPEBBIIA0IMM 1 KaneHaapHsii neHb — craBka RUONIA%;

CraBka, onpezensemas u3 G-KpuBoii (KpHBOI 6eCKyIOHHON TOXOTHOCTH MOCKOBCKOM OHpPIKHA®), HOCTPOEHHOM 110
POCCHICKMM TOCYAAPCTBEHHBIM OOMHramusaM - JUIA 33JOJDKCHHOCTH CO CPOKOM [0 MOTANICHHs, MPEBBIIAIINM |
KaJICH/IapHBIH JICHb.

Just ueneii pacuera 0€3pHCKOBO# CTaBKHU, UCIIOJIB3YIOTCS CIEAYIONINE OKPYTJICHUS:

3HayeHHe cpoKa CTaBKHU ONpeessieTcs A0 4 3HAKOB MOCTe 3aMATOH;

HToroBoe 3Ha4eHHE CTaBKU OTIpEIeNIAeTCs 1O 2 3HAKOB IOCJIE 3asTOM.

B oTcyrcTBHE BO3MOXKHOCTH OmpenencHus akTyainbHbIX 3HaueHHMit KBJ[ MockoBckoil OMpkH B KadecTBe
BPEMEHHON aJbTepHATHUBBI OE3PUCKOBOW CTaBKH AJISI ONpPECICHUS CIPaBEUIMBONH CTOMMOCTH AKTHBOB MOXET OBITh
HCIIONIb30BaHa CTaBKa, PAaCCYMTHIBAEMAasi METOIOM MHTEPIOALNH (HAapUMep, TUHEHHOM) Ha OCHOBE JOCTYIHBIX CTaBOK
ROISfix Ha naty omnpezeneHus CIpaBeIIMBOH CTOMMOCTH. BBIOOp MHOI CTaBKM B OTHOILEHHWW aKTHBa YIIPaBIISIONIAS

KOMITaHHUs1 0(OPMIISIET MOTUBUPOBAHHBIM CY)KJCHUEM U NpepocTaBiisieT ero B Crenuain3upoBaHHbIN JeO3UTapHid.

e B AMCPHUKAHCKUX A0JJIapax:

J1s 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTallleHusl, HE MPEBBIIAIOLIINMM 1 KaleHIapHbId 1eHb — CTaBKa SOFRS;

Jns 3aJ0OKEHHOCTH CO CPOKOM [0 IOrallieHusi CBbllle | KaJeHIapHOro JAHsA, HO He mnpeBblmaromum 30
KaJCHIApHBIX JHEH — MHTEpIONAMS CTaBKM MexAy 3HadeHHeM crTaBku SOFR u cTaBkoif 1O aMepHKaHCKUM
roCyJapCTBEHHBIM LEHHBIM Oymaram’ Ha cpok 1 Mecsii.

CraBka, MOJIyYaIOMIAsCs METOJIOM JMHEHHOHW HWHTEPIOJSAIUU CTaBOK I0 aMEPUKAHCKUM TOCYAapCTBEHHBIM

obnUranusM - 17 3aJ0/DKEHHOCTH CO CPOKOM JI0 MOTAIEHH S, TPEeBBIMAoNM 30 KalleHJapHbBIX JHEH.

e B espo:

4 http://ruonia.ru/

5 https://www.moex.com/s2532

6 https://www.sofrrate.com/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Jli1st 3aJ0/KEHHOCTH CO CPOKOM JI0 TIOTallleHu s, He TIPEBBIMIAIoMM | KaneHaapHslil nenb — craBka €STRE;

JUis 3a0DKEHHOCTH CO CPOKOM [0 IOTallleHHs CBbIIE | KaJeHAapHOTro AHA, HO He mpeBslmaroummM 90
KaJICH/IapHBIX THEH — MHTEPIIOJIIIMS CTaBKM MEXIy 3HaueHHeM craBkd €STR u craBkoif 1Mo oOiaMranusiM eBpO3OHBI C
peiituarom AAA® na cpok 3 Mecsua.

CraBka, IOTyJaroniasics METOIOM JIMHEWHOM HHTEPIIOJSIIIH CTABOK 0 OOJIMTAINsAM €BPO30HEI C peHTHHTOM AAA

- JUTA 3a7I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIIeHHs, MPeBhImatommM 90 KaneHIapHBIX THEH.

e B mpounx BamroTax — Kak Oe3pHCKoBas cTaBka (10O ee MHTEepHOJSILMS, HampuMep, JIMHEeWHas) B
COOTBETCTBYIOIIEH BaJIOTE.

®opmyna 1. @opmyJia THHEHHONH HHTEPHOJIANNA

RKDmiw eCJIn Dm < Dmin

D -1
RKy_, + ViV, X (RKy41 — RKy_,),ecmn Dy < Dy < Dipgy

RKppmax,ecnu Dy, = Doygy

rae:

Dm - cpok s0 moramieHHss HHCTPYMEHTa M B rojax (OmpemessieTcss ¢ TOYHOCTBIO 10 4 3HAKOB MOCIE
3aITOM);

Dmin, Dmax - MUHUMaNbHBINA (MaKCUMaJIbHBII) CPOK, HA KOTOPBIH ONpeiesieH YPOBEHb MPOLIEHTHBIX CTAaBOK
OECKYIOHHOM JIOXOJHOCTH MOIXOIAIIMX (pENeBaHTHBIX) TOCYAapCTBEHHBIX LEHHBIX Oymar, B rojax
(ompezensieTcst ¢ TOYHOCTBIO O 4 3HAKOB IOCIIE 3AIATOH);

Vi1, Vi — HanbGonee Omm3kuit kK Dy Cpok, Ha KOTOPBIM HM3BECTHO 3HAUCHHWE KPHBOH OECKYNMOHHOM
JIOXOZHOCTH, HE TPEBBIIAONINI (peBbIIIaloImui) Dm, B rofax (onpeaenseTcst ¢ TOYHOCTEIO 0 4 3HAKOB MOCIe
3arsITon);

RK(T) — ypoBeHb MPOIIEHTHBIX CTABOK JUTs cpoka T, rae T MoxeT mpuHuMaTh 3Ha4enus V-1, V+1, Dmin,

Dmax. UToroBoe 3HauyeHHe CTaBKU OIIPEACIACTCA 10 2 3HAKOB ITOCJIE 3aISITOH B MpoucHTax u 10 4 3HaKOB B JOJIIX.

CoR (Cost of Risk, croumocTs pucka) — 10515 0KUIAEMbIX KPEAUTHBIX YOBITKOB, OTIPEAEsieMast Kak OTHOIIIEHHE
CyMMBI C(HOPMUPOBAHHOTO PE3EPBa M0J KPEAUTHBIE YOBITKH K BAIOBOU GaJlaHCOBON CTOMMOCTH KPEIUTOB MO JAHHBIM

otuetHOcTH MC®O BHIOpaHHBIX 0aHKOB. [Topsinok onpenenenus CoR ycraHoBneH B pasznuene 6.

erlIHTHbIﬁ peﬁTHHF — MHCHHEC HC3aBHUCHUMOI'O peﬁTHHFOBOFO areHTCTBA O CIIOCOOHOCTH peﬁTI/IHFyeMOFO JMna

UCTIONHATH TPHUHATHIE HA ce0st (PMHAHCOBBIE 00SA3aTENBCTBA (O €ro KPeAWTOCHOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH,

8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html
9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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(bMHAHCOBOM yCTOWYMBOCTH), BBIP2XKEHHOE C UCIIOJIb30BAaHUEM PEHTHHIOBOM KaTEropHH 110 ONPENEIICHHONW PEHTHHIOBON
HIKae.

B mensix mpuMeHeHHs HacTOAILIEH METOIWKH Ui MOHHUTOPUHIA NMPU3HAKOB OOeclieHeHUs u coObITHH aedonTa
UCTIONIB3YIOTCS MH(OpMaLusl, oTydeHHast (OIyOJIMKOBaHHAs) OT CIEAYIOIINX PEHTHHIOBBIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PeritnaroBoe Arenrctso (AKPA)

e Peitrunrosoe areurctBo RAEX («Okcnept PAy)

e OOuIeCTBO C OrpaHUYEHHOM 0TBETCTBEHHOCTHIO «HannonansHoe PelitnaroBoe Arenrcteoy» (OO0 «HPA»)

e OOuIecTBO ¢ OrpaHUYEHHOM 0TBeTCTBEHHOCTHIO «Harmonansubie Kpenurasie Peittuaru» (OO0 «HKP»)

B nensix mpuMeHeHHs HAacTOSANIEH METOIUKH I MOHUTOPUHTA IPH3HAKOB 00ECIICHEHNS U COObITHI nedonTa, a
TaKke U1 ONpEACIEHHs YPOBHS PEHTHHIa C LENbI0 IOciexyiomero ompeneneHus BennmunH PD, uncmombs3yercs
uH(bOpManysl, TOTy4eHHAs (OIyOJIMKOBaHHAS) OT CJICIYIOIIUX PEHTHHIOBBIX areHTCTB (P X HAJIHYUH):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

e OO0mIecTBO ¢ OrpaHMYCHHOI O0TBETCTBEHHOCTRIO «HanmonaneHoe PefituaroBOC AreHTcTBO» (OO0 «HPAY)

o OOmiecTBO ¢ orpaHHYEHHOH 0TBeTCTBeHHOCTEIO «HanmmonansHeie Kpenuraeie Pefituarmy (OO0 «HKPy)

CTyneHb KpeIMTHOT0 peiiTuHra (rpei) - MUHUMAJIbHBIN IIaT JeTaTu3allii KPeTUTHOTO PEUTHHTA B OYKBEHHO-

CHUMBOJIbHBIX (Harpumep, BBB-, BB+ u 1.11.) nnu OykBeHHO-uMcIIOBBIX (Hanpumep, Baa3, Bal) o0o3HaueHusX.

Jedoar - HacTyruieHue (BBIABICHUE) COOBITHI, IPUPABHUBAEMBIX K Ie(ONTY M YCTAHOBICHHBIX B paszaene 3 u
OTCYTCTBHE ypETYIHPOBAHUS CUTYallUH Ha CPOKH, ONpE/IeNIIeMble OTAEIBHO JUIsl pa3HOTO BH/A aKTHBOB/00S3aTENbCTB.

[penenbHble CPOKH MPU3HAHUS JiedoIiTa ISl pa3IUuHbIX BHIOB 33/I0JDKEHHOCTH yKa3aHsbl B 11. 3.1.

Ol'lepa[IHOHHaﬂ Z[eﬁl/lTOpCKaﬂ 3a10/IKCHHOCTD — 2166I/ITOpCKa${ 3aJ0JDKCHHOCTh, OTBC€YArOMIass KPUTCPUIM,

YCTaHOBJICHHBIM B OHeDaHI/IOHHOﬁ )Ie6I/ITODCKOI\/’I 3aJ0JDKCHHOCTHU, a TAaKXE HWHBIMHU ITYHKTAMH HACTOAIINX HpaBI/IH

onpezaenenust CHA 1y1st npu3HaHus 3aJOJKEHHOCTH ONEPALIMOHHOMN.

Paznea 1. CranaapTHble akTUBBI (0€3 IPU3HAKOB 00ecieHeHHsT)

1.1. [ns omepanMoOHHOHN 3a0JPKEHHOCTH BHJIIOB, YKa3aHHbIX B Hactosmmux [IpaBumax ompenenenus CUA,
JIMCKOHTUPOBAHUE HE TPOBOAMTCS, MNpPH COONIOJCHWH TpeOOBaHWI I TPU3HAHUS 33J0DKEHHOCTH B KadecTBE

ONEPAIMOHHOM.
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1.2. OHCHKa aKTHUBOB 0€3 MPU3HAKOB O6€CH€HCHI/I$[, crpaBcajinBasgd CTOMMOCTb KOTOPBIX OHNPEACIACTCA IO
MeTony HpHBe,HeHHOﬁ CTOUMOCTHU 6yHyIIII/IX JACHC)KHBIX ITOTOKOB (3a HCKIIIOUYCHHUEM ACTO3UTOB, NOPAAOK OMPEACICHUA

cnpaBeannBoﬁ CTOUMOCTU KOTOPBIX YCTAHOBJICH MeToaoM MPUBEACHHONW CTOMMOCTH 6VZ[VIIII/IX JCHCKHBIX ITOTOKOB

Hactosimux IIpaBun onpenenenuss CHA) paccuuTsIBaeTCs CIEIYIOUIMM 00pa3oM:

®opmyaa 2:

Py
=1 (1+R(TM)))

PV = Zg T(n)/365 (1 — LGD * PD(Tn)) )

20e

PV — cripaBeisinBasi CTOMMOCTD aKTHBA;

N - KOJHYECTBO ICHEKHBIX OTOKOB JI0 aThI IIOTallleHHs aKTHBA, HAYMHAs ¢ ATkl onpeneneHus CUA;

P,, - cyMMa n-0ro JEHEe)HOTO MOTOKA (IIPOLICHTHI M OCHOBHAS CyMMa);

N - HOPSAAKOBEI HOMEP JCHEIKHOTO MOTOKA, HaYnHas ¢ aThl onpeneneHus CUA;

R(T(n)) — 6e3puckoBast craBka Ha cpoke T(n);

T(n) - xomuyecTBO mHEH oT matel ompexaeneHuss CYUA 10 maTel n-0ro JASHEKHOTo MOTOKa. B nmary morameHus
JIEHS)KHOTO TI0TOKa 3HaYeHue T(n)=0;

PD(Tn) (Probability of Default, BepositHocTh aedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTpAreHT B Teuenue T(Nn)
JIHEH MOXET OKa3aThCs B cocrosHum jaedonra. BepostHocts nedonra PD(T(n)) ompenensiercst ¢ y4eToM MOJOKEHUH,
YCTaHOBJICHHBIX B pazfene 4.

LGD (Loss Given Default, motepu npu e oaTe) — A0 OT CYMMBI, [TOIBEPIKCHHO KPEAUTHOMY PHUCKY, KOTOpast
MOXeT OBbITh MOTEepsiHA B ciiydae JiedosiTa KOHTPAreHTa; ONpeieNseTcss B COOTBETCTBUHU C TIOPSAKOM, YCTAHOBJICHHBIM B
paszene 5.

[lpoMexxyToyHbIC 3HA4YECHUS pacyeTa MPUBEICHHON CTOMMOCTH JUIi KaXIOro JCHEXKHOro IOTOKa,
CKOPPEKTHPOBAHHBIC HA BEJINYMHY KPEIAUTHOTO PUCKA, HE OKPYTIIAIOTCS.

1.3.  JIns olleHKH CIpaBeAIMBON CTOMMOCTH IpaB TPeOOBaHUI Mo akTUBaM (goroBopam) @oHma kK GU3HIECKHM
JIMIIaM JI0 HACTYIUTIeHHs ae(osiTa U ¢ y4eTOM MoJIoKeHui B Pasgene 6, ucnonbsyercs opmyia 2, B KOTOPOH KaxIoe
npousBeaenre PD(T(n))*LGD 3amensiercst Ha COR. COR omnpezenseTcs B COOTBETCTBHHU C MOPSIIKOM, YCTAHOBJIEHHBIM B

paszzaene 6. JIJis1 OLCHKH CTaHIAPTHBIX aKTUBOB UCIOJb3yeTcs 3Hayenne COR mst craauu 1.
Paznea 2. Ouenka aktuBoB. O0ecuenenue 6e3 nedoJira.

2. Ornenka aktuBoB. O0eciieHeHue O6e3 nedora.

2.1.Tlpy BO3HHKHOBCHHH COOBITHS, BEAYIIETO K OOCCIEHECHHUIO, CIPAaBEUINBas CTOUMOCTH JOJTOBBIX
HHCTPYMEHTOB (B ClIy4ae OTCYTCTBHSI [ICH OCHOBHOTO PhIHKA Ha nary omnpenaeicHus CHA), B TOM YnCIie JSHEKHBIX CPEACTB
Ha CYeTax W BO BKJIAAax, CIPABEIIHBAst CTOUMOCTh IEOMTOPCKON 3a0KEHHOCTH, IPAB TPEOOBaHMS 0 JOrOBOpaM 3aiiMa
M KPEIUTHBIM J0r0BOpaM (B Cliydae, €CJId 3aiiMOIaBILIEM 10 TOTOBOPY BhICTyHaeT MOH ), ONPEAEISIETCS B COOTBETCTBHU C

METOAOM KOPPEKTUPOBKH CIIPABEIUBON CTOMMOCTH 110 hopmyIe 2.

40



2.2. CoObITHS, BeAylINe K 00eCeHeHHI0:

2.2.1. B oTHOUICHNY IOPUANIECKHUX JIHI]

2.2.1.1.  VYxyaumeHnue GpUHAHCOBOTO IMOJ0XEHHSI, OTPA3UBIIUECS B JOCTYITHON (PMHAHCOBOI OTYETHOCTH, B TOM
YHCJIe CHIDKCHHE CTOMMOCTH YUCTBIX aKTHBOB Oosee yeM Ha 20%);

2.21.2. HeratumBHOEe [eHCTBHE pPEHTHMHIOBHIX areHTCTB — B Cllydae HAJWMYUs Yy KOHTpAareHTa peUTHHTa
PEHTHHIOBOTO areHTCTBA, BXOAAIIMX JINOO B PEECTp KPEIAWTHBIX PEHTHHTOBBIX areHTCTB, JTHOO peecTp (GHMIMAIOB U
MPEICTaBUTEIBCTB HHOCTPAHHBIX PEUTHHTOBBIX ar€HTCTB, MyOIMKyeMbIX Ha caiite banka Poccum:

e CHmxeHHe peliTiHTra Ha 1 cTyneHs u Oonee;

e OT3bIB pedTHHra (3a MCKIIOYEHHWEM CJIydaeB, KOIJa KOHTPAreHTy IPHUCBOCHBI DPEHTHHTH HECKOJIBbKHX
PEUTHHTOBBIX areHTCTB M OT3bIB PEHTHHIa HE SIBISIETCS CIEACTBHEM YXYIIICHHS KPEAUTOCIIOCOOHOCTH KOHTPAareHTa).
Taxoe penienue ohopmISIETCSI MOTUBUPOBAHHBIM CYK/ICHHEM Y IPaBIISIOIICH KOMIIAHHH.

VXyauieHue peuTuHra, pUCBOCHHOI0 MO0 MEKIYHApOJHOM IIKaje B MHOCTPAaHHOM BalltoTe AJiA 3aJI0JKEHHOCTH,
HE YYHUTHIBACTCS B Ka4eCTBE IPH3HAKA OOCCIICHEHHS B CIIydae, €ClI OHH OOYCIIOBJICHB! YXY/IICHUEM CTPaHOBOW OIIEHKH
KOHTpareHTa.

VXyameHne peuTHHra OJHHM PEHTHHTOBBIM areHTCTBOM, paHee IPOM3BEICHHOE IPYIMM pEHTHHIOBBIM
areHTCTBOM M yUTEHHOE B Ka4eCTBE COOBITHS, BEAYIIETO K OOECIEHEHUIO, HE YINUTHIBACTCS, €CIIN MPUYNHON yXyALUICHUS
SIBJISIETCS OJTHO U TO YK€ COOBITHE.

2.2.1.3.  Pe3kuil pocT JOXOAHOCTH JIFOOOT0 JOJITOBOr0 MHCTPYMEHTA IMUTEHTA (32 TOCIICAHUE 5 TOPTOBBIX JTHEH
NPHU OTCYTCTBUU pocTa goxoaHoctd OM3 u npu OTCYTCTBUH POCTa JOXOJAHOCTH aHAIOTHYHBIX OOJUranyii SMHTEHTOB).

VYnpasnsronias KOMIIAaHHS HA OCHOBE 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXACHHS ONpPEICISsIET BIMSHUE POCTa
JIOXOIHOCTH OOJIMTalliy Ha KPEJUTOCIOCOOHOCTh SMUTEHTA, HCXO/S M3 CPABHEHHMS CO CIIPEIOM aHATOTHYHBIX OONUTaIi
k O®3 Ha faTy OLEHKH.

2.2.1.4.  OT13bIB (aHHYJIMPOBAHKE) JHUIICH3UN HA OCYIECTBIEHNE OCHOBHOTO BH/IA IS TEIbHOCTH.

2.2.1.5. UVcue3HOBeHHE aKTHBHOTO pbIHKA JJIsl (PUHAHCOBOTO aKTHBA B Pe3ylibTaTe (DMHAHCOBBIX 3aTPyIHEHHI
OMHUTEHTA U OTCYTCTBHE IIEH, PACCUUTAHHBIX HaOJII0AaeMbIMU ncTouHUKaMu nHbopmaiwu (B T.4. HKO AO HP/I 1 unbIX
1IeH MH(GOPMAIIMOHHBIX CUCTEM, UCIIOJIBb3YeMBIX B HacTosiux [IpaBuiax onpenenenus CUA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (6aHKpoTcTRa).

2.2.1.7. s 3aH0JDKCHHOCTH TI0 3aiiMaM, KpeauTaM, (UHAHCOBBIM HHCTPYMEHTAM — CTABIIHHA 0OIMIEH3BECTHRIM
1edoIT Mo 06A3aTENLCTBAM XOJIMHIOBON KOMITAHMM WK JIEQOJIT TI0 MyOIMYHOMY [0y KOMITaHUH rpyrmnbill, k koTopoii
MPUHAIJICKUT KOHTPAreHT, B CIIydae IPOJOIDKEHHUS 00CITyKMBaHHS JOJITa CAMUM KOHTPAreHTOM Iocie coObITHst nedonTa.

2.2.1.8. s HeoOecTieueHHOH 3aJOJPKEHHOCTH 10 3aiiMaM, KpeauTaM, (HHAHCOBBIM HHCTPYMEHTAM — Pe3KHI
POCT JIOXOAHOCTH IO MyOJINYHOMY JIOJITY KOMIIAHWH TPYIIBI, K KOTOPO MPHHAIJICKHUT KOHTPAreHT (3a MCKIII0YEHHEM
clly4aeB, KOTJIa KOHTPAareHT UMEeT MyOJMYHbIe KOTHPOBKH JIOJTOBBIX 0053aTEJIbCTB U 3TH KOTUPOBKH HE MOKA3bIBAIOT

MPU3HAKOB 00ECIIeHEH ). YTIPaBIISIONIasi KOMIIAHUS Ha OCHOBE SKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHUSI ONIpeIeseT

10 B ToM ymcne cooTBeTcTBMM CO CT. 3. ®3 N2127 «O HecocToAaTenbHOCTM (6aHKPOTCTBE)», pacCMOTPEHNE CYA0M Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCTBa.

1 MoHATUE rPpYNMbl CBA3@HHbIX JIML/KOMMNAaHMM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

41



BJIMIHUEC POCTAa HJOXOAHOCTH IIO Hy6J'II/I'-IHOMy A0JIry KOMITaHUH TpyImiIbl, K KOTOpOﬁ MNPUHAAJICIKUT KOHTPAreHT, Ha

erﬂI/ITOCHOCO6HOCTI) KOHTparceHra.

2.2.2. B orHoueHnH (PU3NUECKHX JIUILL

2.2.21. [osiBnenue y Ypapmsiomeid KOMIaHUNA HHOOPMAIMH O CHIYKEHUH BO3MOKHOCTH (PU3UIECKOTO JIATA
o0ciy)XUBaTh 0053aTEILCTBA, B TOM YHCJIE - TOTEPS paOdOTHI, CHIDKEHHE 3apaOOTHON IUIATHl WIM HHOTO PacIIOyIaraeMoro
J0X0Ja, TIOTepsl TPYAOCHOCOOHOCTH, yTpaTa WM OOSCLEHEHHE COOCTBEHHOCTH, SIBISIOMICHCS ONHMM M3 HCTOYHHKOB
oxo7a (PU3NIECKOTO JIUIIA.

2.2.2.2. [osiBnenne y Ympapnsmoomeid KoMHnaHuM HHGOPMaMM 00 HCIOJHHUTEIFHOM MPOHM3BOJICTBE B
OTHOIIEHHH (PU3UYECKOTO JIUIAa B O0BEME, BIMAIONIEM Ha CIOCOOHOCTh (DU3UUECKOTO JIMIA OOCITY>KHUBATh CBOU
obs3arenbcTBal?,

2.2.2.3. [NosiBnenre y Ympapisiomield KOMIAHHM HHPOPMALUU O BO30YXKICHHM YTOJOBHOTO Jeja B

OTHOIICHHUH (I)I/IBI/I‘I€CKOFO JIM1a Ui O0OBSBJICHUU €I0 B PO3BICK.

2.2.3. B oTHOIICHNH (PU3HYECKUX U IOPHANIECKUX JIUIT

2.2.3.1. Hapyiienue cpoka UCTIOMHEHUs 0053aTENbCTB HA MEHbBIIHK CPOK, Y€M OMPEICIICHO Y IPaBIISIONICH
KOMITaHUEH 111 mpu3HaHus aedosita (BKIOYas MOCJICAHUN ICHb CPOKA, YCTAHOBICHHOTO /IS e(oiiTa), HO OOJBIINI, YeM
JUIS TIPU3HAHUS IEeOMTOPCKOW 3aJ0/DKEHHOCTH OTepanuoHHoi. He cumTaercs COOBITHEM OOCCIICHEHHs MPOCpOYKa
HCTIOJIHEHHS 0053aTeILCTB KOHTPAreHTa B OTHOIICHUH KPEIUTHBIX JTOTOBOPOB M JOTOBOPOB 3aiima Ha 5 (I1aTh) paboumx
JIHEH B OTCYTCTBUE MHBIX MPU3HAKOB 00eCIIeHeHUsI/ IedoiTa KOHTPAreHTa.

VYrpapnsironas KOMIAHUs UMEET MPaBO HE CYUTATh OOECIIEHEHHOHW 3aJ0/DKCHHOCTHh (KpoMe 00s3aTeNbCTB 0
oreparysM Ha PBIHKE PEro U C MPOU3BOJHBIMU MHCTPYMEHTAMH), MPOCPOYEHHYIO HA OJMH JCHb, B CIy4ae HAIUYUS
JIOKyMEHTOB (KOMHIA IOKYMEHTOB), CBU/ICTEIbCTBYIOIIMX O CBOCBPEMEHHOM HCIIOIHEHUH 00s13aTeNbCTB. Takoe pelieHue
oopMIIsieTCST IKCIEPTHBIM MOTHBHPOBAHHBIM CYXXJCHHEM YIPABISIONICH KOMIIAHHM C TMPHIOKCHHEM KOIHU
MOJTBEPIKTAIOIINX JOKYMECHTOB.

2.2.3.2. [IpenocraBieHne KpeaUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHIIY IKOHOMHMYECKHX MPHYHH HIIH
JIOTOBOPHBIX YCJIOBHH, CBA3aHHBIX C (UHAHCOBBIMHU 3aTPYAHCHUSIMH 3TOT'0 3a€MIIIMKA, KOTOPYIO KPEAUTOP HE MPEI0CTABUII
Obl B MHOM ciyvae (B TOM YHCIE PECTPYKTYpH3alus 33J0JDKEHHOCTH C YMEHBIICHHEM CTaBKH, MNpOJOHTraiuei
3aJI0JDKEHHOCTH MJIM OTCPOYKOM BCEX MJIM YACTH TLIATExREH).

2.2.3.3. Wuple coObITHA, Beaylmue K OOECICHEHWIO, HE YKa3aHHBIC B HACTOSIIUX [lpaBmiiax ompenercHus
CYA, MOT'yT IPUHUMAThHCS JIUISl PACcUeTa CTOMMOCTH YHCThIX akTHBOB DOH/IA, HA OCHOBAHUK MOTHBHPOBAHHOTO CY)KJICHUS
Ypasistromeii KOMIIAaHUN ¢ YKa3aHHEM JaThl BOSHUKHOBEHUS COOBITHS OOCCIICHCHHS U COACPIKAHMHU TAKOTO COOBITHS C
MOATBEPIKICHHEM HHGOPMAIIMK U3 OTKPBITHIX WIIH COOCTBEHHBIX HCTOYHHKOB YTPABISIONICH KOMIAHUU (B YaCTHOCTH,
HAJIMYKE MPU3HAKOB OOecieHeHus/neoaTa Mo OJHOMY M TOMY K€ KOHTpPAreHTy B pasHbix [IM® mopn ympaBicHHEM

Ynpasisromeit KOMIaHUHN).

12 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza dusnuua.

42



2.3. B ciyuae ecnu mpu NpoBEACHUM MOHHUTOPWHra CTAHOBUTCS JOCTYNHOW WH(OpManus O INpH3HaKax

06€CHCHGHI/I${, CIipaBeyInBast CTOUMOCTb KOPPCKTUPYCTCA Ha Ty K€ AaTy.

2.4. OGecuenenue M0 pasIMYHbLIM AKTHBAM, OTHOCSIIUMCS K KOHTParenTy.

2.4.1. B cnyyac BO3HMKHOBEHHSI OOECIIEHEHHsS IO OJHOMY aKTHUBY OCTAIbHBIC AKTHBBI, OTHOCSIIHECS K
KOHTpPAreHTy, TAK:KE CYUTAIOTCS 00eClieHeHHBIMU S,

2.4.2. [opy4uTeIbCTBA U FAPAHTHH KOHTPAreHTa ¢ MPU3HAKAMH 00eCIeHEH s IPMHUMAIOTCS B PAcyeT C y4eToM

00€ECIIEHEHNS.

2.5. MOHHTOPHHT NMPHU3HAKOB 00eceHeHUsI

2.5.1. MoHuTOpHHT 110 PUHAHCOBOM OTUETHOCTH POBOUTCS HE MO3/IHEE, YeM uepe3 | MecsIl ocIie MOsIBICHUS
TaKOM OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monroza i ordetHocTH 1o PCBY u 1 pas B rox ans otuerHoct mo MCOO.

2.5.2. MOHHTOPHHT M0 PHIHKY LCHHBIX OyMar IIpOBOIMTCS Ha KaXayto naty pacdera CUA.

2.5.3. MoHuTOpHHT 10 (U3UIECKUM JIMLEAM IPOBOAUTCS pa3 B 6 MECSIEB.

2.5.4. MOHHTOPHHT JaHHBIX 110 CYAEOHBIM pa30HpaTebCTBAM ISl FOPUIMIECKUX JIAI IPOBOAUTCS HE pexe |
pa3a B Mecs1l. B ciydae manoif 3HaunMoctu aktuBa no otHouieHuio k CHA (menee 0.1% ot CHA) u no cymme (MeHee

100 000 py6.) MOHUTOPHHT IPOBOJUTCS HE PEKE, YEM pa3 B KBapTall.

2.6. BbIX0a U3 COCTOSTHUS 00€eCIIeHEHN .

3a10mKEHHOCTD TIEPECTaeT CAUTATHCA OOSCIICHEHHO B CIIEAYIONINX CITydasX:

2.6.1. B OTHOIIECHNH IOPHANYECKHX JIHIL

2.6.1.1. s obecrieHeHHsT U3-3a MPEBHIIICHUS MIOPOTOBBIX 3HAYCHUH - B ClTydae MpeKpaIleHus MPUBEIIEro K
00eCIIeHEeHIIO HapyIICHUS TOPOTOBBIX 3HAYCHUH (DMHAHCOBBIX IMOKAa3aTelei B TEUCHNE JBYX KBapTAIIOB.

2.6.1.2. J1ist 0OeCIiCHEeHHUS N3-3a MMOHIKCHHS PEHTHHTA - B CITyYae MOBBIIICHUS PEUTHHra, KOTOPBIH paHee ObLT
MOHWKEH, JTHOO COXPAHEHHS PESHTHUHTa CO CTAOMIBLHBIM MMPOTHO30M B TEUCHHE CPOKa He MeHee 12 MecsIies.

2.6.1.3. st obeciieHEHHsT HM3-3a PE3KOT0 POCTa JOXOMHOCTH 10 TOPTYEMBIM JOJTOBBIM HHCTPYMEHTaM
SMHUTEHTA — B CJyyae BO3BPAIICHHS CIIPEIOB IO OOJHUraIisIM SMUTEHTA K G-KPUBO# K MPEKHUM YPOBHSIM (JIMOO yPOBHSIM
KOMIIaHHH, KOTOPBIE 0 MOMEHTA 00€CIIEHEHUs TOPTOBAINCH C OJMU3KHM CIIpenoM K G-kpuBoiil?).

2.6.1.4. s obecrieHeHNs W3-3a TIOTEPH JIMIIEH3NU — B CITy4ae BOCCTAHOBJICHHUS JHIICH3UU JHOO TOTYYCHUS
JUIEH3WN Ha 3TOT K€ WIIM WHBIE BUJBI JCATEIFHOCTH; BBIXOJ M3 COCTOSHHUS OOECIICHCHHSI BO3MOXKEH TOJBKO B CITydae
MOJYYCHUST HE MEHEe 4YeM [ByX KBapTaIbHBIX OTYETOB HJIM T'OJOBOTO OTYETa O NEATCIBHOCTH KOHTpPareHTa B HOBOM
Ka4eCTBE, MPH 3TOM B IEATEIBHOCTH JODKHBI OTCYTCTBOBAThH MHBIC IPU3HAKU 00CCIICHCHHS.

2.6.1.5. Jlns obeclieHeHUs, BBI3BAHHOTO HCUE3HOBEHHWEM AaKTHUBHOTO PBHIHKA M3-32 (DMHAHCOBBIX MPoOIEM

SMUTEHTA (B OTCYTCTBUE II€H, PACCYUTAHHBIX HAOII0MaeMbIMU ucTouHIKaMu nHpopmanuu (B T.1. HKO AO HPJI u uabIx

3 KpoMe cniyyaes
. HaNM4YMS PbIHOYHbBIX KOTUPOBOK MO TOPryemMon 3af0/HKEHHOCTM KOHTpareHTa/aMUTeHTa;
[ OCHapMBaEMOVI 3a40J/1XeHHOCTM NO NeEHAM U LIJTpaCbaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
14 Cnpepn onsa NpocTOThbl MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTbIo obnuraumm n G-Kp1Bon Ha
CpOK, paBHbIl glopaumn obnuraumm.
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1IeH UH(QOPMALMOHHBIX CHCTEM, HCIIOJIb3yeMBbIX B HacTosmux [IpaBunax onpenenenus CHA) — B ciydae BOCCTaHOBIICHHUS
AKTHBHOT'O PBIHKA U OTCYTCTBHSI MHBIX IIPU3HAKOB 00ECLICHEHHS.

2.6.1.6. Jnst obecueHeHUs] M3-3a HaJIW4Ms NPU3HAKOB OAHKPOTCTBA — B CiIyyae OTCYTCTBHUS IIPH3HAKOB
0aHKpOTCTBa B TEUEHHE CPOKA HE MEHee 6 Mec.

2.6.1.7. Jis Bcex ciydaeB - B Cilydae HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOTIa HOBBIE AaKIIMOHEPHI
CYIIIECTBEHHO YIYYIIAalOT OICHKY BO3MOKHOM MOAJEP)KKM 3aeMINUKa/KOHTpareHTa. JlaHHOe NeWcTBHE NOIKHO OBITH
060CHOBaHO YKCIIEPTHHIM (MOTHBUPOBAHHBIM) CYXICHHEM Y IPABIISIOIICH KOMIaHHH.

2.6.2. B orHOIICHNH (PU3HYECKUX JHUIL.

2.6.2.1. st obecnienenus u3-3a nHGopManuu 00 yXyAIIEHHH IJIaTEKECIOCOOHOCTH — B CIIydae MOJy4eHUs
MH(OPMAIMK O BOCCTAHOBJIEHHH TLIATEXECTIOCOOHOCTH U COXPAHEHUHU 3TOTO CTaTyca B TeUEHHE CpOKa He MeHee 6 mec.'®

2.6.2.2. Jnst obecrieHeHnst U3-3a MHGOPMaUU 00 MCIOJIHUTEIBHOM IIPOM3BOJCTBE — B Clly4yae IMOTalIeHUs
3aJJOJDKEHHOCTH 110 MCTIOJIHUTEIEHOMY IPOU3BOJICTBY.

2.6.3. B oTHONICHHY OPUAMYECKHX U (PU3HIECKUX JIHUIL.

2.6.3.1. Jns obeclieHeHHsT W3-32 HApYIICHUS CPOKOB HCIIOJMHEHHS O00s3aTElhCTB — B CIIydae IIOJIHOTO
WCTIOJIHEHUSI TIPOCPOUYCHHBIX 00S3aTeNbCTB M HE MEHee 4eM 6 Mec. OOCIy)KMBaHMS 3aJOJDKEHHOCTH 0€3 IpOCpOUek,
MPEBBIIAIOIINX CPOK, TIO3BOJIIIOLINN OTHOCHTH 33JJ0JDKEHHOCTD K ONIEPAIIMOHHOH (MIIH MPEBBIMIAIONINX CPOK IOITyCTHMOTO
HapyLIeHNUs UCIOJIHEHUs 0043aTeNbCTB Mo forosopam 3aiiMa — 5 (IIate) pabouux axeil). B ciydae Hanuuus JOKyMEHTOB
(xomuit TOKYMEHTOB) O CBOEBPEMEHHOM HCIIOJHEHHH 00513aTEeNbCTB U PEaIbHOM HCIOJHEHUN 00543aTeNbCTB B TeUCHHE 3
JIHEH Toclie HACTYIUICHHSI CPOKa KOHTPAreHT/3aeMIIMK TaK)Ke MOXET OBITh BBIBEJICH U3 COCTOSHHS 00ECLIEHEHUsI, TAaHHOE
JeHCTBIE TOJKHO OBITh 00OCHOBAHO YKCIIEPTHBIM (MOTHBHPOBAHHBIM) CY)KACHHEM Y IPABILIOLICH KOMIIAHHH.

2.6.3.2. st obecrieHeHns U3-3a PECTPYKTYPH3AIMH B MTOJIb3y KOHTPAreHTa — B CIy4ae MOJHOTO MOTalIeHUs
PECTPYKTYpHPOBAHHOW 3aJOJDKEHHOCTH (KpPOME CIydaeB, KOrJa OIHOBPEMEHHO C IIOTAIICHWEM BO3HHKAaeT HOBas
33JI0JDKEHHOCTh) M OOCITy>KUBaHUS MPOUYCH 330JKEHHOCTH 0€3 pecTpyKTypH3aluil U MPOCpOUeK, MPEBBIIIAIOIINX CPOK,
MO3BOJISIFOINI OTHOCUThH 3a/I0JDKEHHOCTh K OINEPAalMOHHOI, B TEYEHHE CpOoKa He MeHee 3 Mec. 10cie IOoralleHUs
PeCTpyKTypHPOBAHHOM 3a/10J’KEHHOCTH.

2.6.3.3. B cnyyae momydeHus uHOOPMAIMKM O NPEKPAICHUH CyIeOHOT0/YroJIOBHOIO MPECiIeI0BaHHUS
KOHTpAareHTa MyTeM OIpPaBAaTeIbHOTO MPUroBopa MO0 NpekpalieHus jena. [Ipu 3ToM B cllydae MUPOBOTO COTJIALICHUS
MEKy KOHTPAareHTOM M NCTLOM YTIPaBIISIONIas KOMITaHUS 00s13aHa IIPOBECTH OLIEHKY (DHHAHCOBOTO COCTOSIHMS C YUE€TOM
W3BECTHBIX WJIH MIPEAIIOIIaraeéMbIX YCIOBHH MUPOBOTO COTIIAIICHHMS.

2.6.3.4. Jns 00s3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTadM OOCCIEHCHHBIMH W3-32 HAapyMICHHUS YCIOBHU
o0CIyXMBaHHs 10 JpPYyrMM 0O0s3aTeIbCTBAM KOHTpAareHTa, — B CIy4ae IOTAIleHWs pPeCTPYKTypHUPOBAHHOW WIIN
MPOCPOUYEHHON 3aJI0JDKEHHOCTH W OOCITY)KMBAaHMS BCEW Tpodel 3aJ0/DKEHHOCTH Oe3 HapyIIeHWH YCIOBHHA WIIH

peCTpYKTypHU3aIMii B TEUCHHUE BCETO MEPHO/Ia 10 MoTameHus U 6 Mec. TIOCIIe TIOTalIeHNs TPOOIEMHON 3a10JKEHHOCTH.

2.7. PacyeT cHpaBelINBOIl CTOMMOCTH AaKTHBAa ¢ YY€TOM MNPHU3HAKOB obecueHeHusi (10 aedoJira

KOHTPAareHTA)

15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOoBYo paboTy ABAETCA NPU3HAKOM 06ecLeHeHns,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA MEpPECTAaHET CYNTATLCS
obecLeHeHHOM Yepe3 6 Mec.
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2.7.1. CrpaBeinBas CTOMMOCTh aKTHBA MPU BO3HHKHOBEHHH MPU3HAKOB OOCCLICHEHHMS OMPEICSSTCs M0
METOy MPUBEICHHOW CTOMMOCTH OYIYIIMX NCHEKHBIX MOTOKOB, YYHTHIBasS KPEAUTHBIC PHCKH 4epe3 KOPPEKTHPOBKY
JICHSKHBIX TIOTOKOB (PopMmyra 2), 32 HCKIOUCHHEM CIIydaeB, OMMUCAHHBIX HIKE B 3TOM MyHKTE. BeposTHOCTh nedoira
PD(T(n)) ompexernsiercs ¢ y4eTOM MOJIOKEHHH, YCTAHOBICHHBIX B pasneie 4.

2.7.2. JIsi OLEHKH CIPaBeUIMBOM CTOMMOCTH TpaB TpeOOBaHWi MO akTHBaMm (moroBopam) DoHIma K
(hm3MUIecKHUM JIMIaM 10 HaCTYIUICHHS Ae(oIiTa U ¢ y4eToM moJjoxeHui B Pa3nene 6, ucronsiyercs @opmyna 2, B KOTOPOH
kaxnoe mupomBeneHue PD(T(n))*LGD 3amensiercs ma CoR. CoR ompenensercs B COOTBETCTBHH C ITOPSIKOM,
YCTaHOBJICHHOM B paszene 6. [l OleHKH KpeaUuTHO-00CCIICHEHHBIX aKTHBOB HCIIONb3yeTcs 3HadeHne COR s craguu 2.

2.7.3. JUi1st IpOCPOUCHHO# YacTH 3310 KeHHOCTH B @opmyste 2 B kauectse (TN) mpuHUMaeTcst | AeHb, ecitu
IKCMIEPTHBIM (MOTHBUPOBAHHBIM) CY)KACHHEM Y IPABISIONICH KOMIIAHHU HE YCTAHOBJICH HHOU CPOK.

HUnghopmayus o eviagnennvix npusHaxax obecyeHenus u ebixooe U3 COCMOAHUA 0becyeHenus npedoCmasnaemcs
Ynpasnsioweti komnanuei ¢ CneyuanusupoanHvlii 0eno3umapuii He no30Hee credyioujeeo paboue2o OHsi 3a OHEM
BO3HUKHOBEHUS NPUSHAKA 00eCYEHeHUss UlU 6bIX00d U3 COCMOAHUSA 0becyeHeHus (npu yCioeuu, 4mo uHgopmayus o
B03HUKHOBEHUU NPUSHAKA 00eCyeHeHUs: UU 8bIX00d U3 COCMOAHUS 00eCyeHeHUss NPAMO WU KOC8EHHO Habadaema

Ynpasnaoweii komnanuer).

Pa3nen 3. Ouemca AKTHBOB, HAXOAAIUXCHA B COCTOSAHHUU Z[eq)OJITa.
3.
3.1. Hpeneﬂbﬂme CPOKH NPHU3HAHUSA I[e(l)OJ'[Ta AJIst pa3/IMYHbIX BU/10B 3a10/I>KEHHOCTHU (opraﬂmaunﬂ

MOKET CaMOCTOATECJIbHO YCTAHOBUTH MEHbIIINE CpOKI/I).

JeduTopckast 3a10/:KEHHOCTh/00s13aTeJIbLCTBA

Cpox
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMILIMKOB P
O06s13aTeNbCTRA 110 0OJIUralUAM POCCUACKHUX/HHOCTPAHHBIX SMUTEHTOR 7 /10 pabounx nHe#H
O0s13aTenbeTBa M0 BBITUIATE 10X0/a 1O JIOJIEBBIM aKTHBAM
. 17 25 pabounx
pOCCI/II/ICKHX/I/IHOCTpaHHLIX OMUTCHTOB
OO6s3aTenbCTBa MO 3aliMaM/KpeAuTaM IOPUINYECKUX JIUI] 30 kaneHAapHBIX THEH

Obs13aTenbpeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE MPONU3BOIHBIX .
5 pabounx mHEH
MHCTPYMEHTOB, priHke PEIIO

WHas 3a101DKeHHOCTS (PU3MYECKUX U FopuaAndecKux Ul epen [TNO 90 kaneHAapHbIX THEN

3.2. B otHOmIEHMM IOPUAHYECCKUX JIUIL] I[e(l)O.]'IT U NMIpUpaBHUBAEMbIC K HEMY coOBITHSA YKa3aHbl HUXKE:

16 [TaHHbIN CPOK MCMONb3YETCS TOIbKO B Cllydae Hanuuusi COO6LEHNIN OT SMUTEHTA, areHTa UM UHbIX YNOHOMOYEHHbIX
UL, 0 HaMepeHUM NUCNONHUTL 06513aTeNbCTBa B HAMXKailLMe AHW, T.€. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.

17 laHHbIN CPOK MCMONb3YETCs TONIbKO MPU HannYMM COOBLLEHNI O BbiniaTe ANBUAEHLOB SMUTEHTOM.
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3.2.1. HapylueHue KOHTPareHTOM YCIOBHI MOTAIIEHHS MM BBHIILIATHI MPOLEHTHBIX JOXOAOB [0 aKTHBY, a

TaKKe JIIOOOT0 WHOro 00s3aTeNbcTBA KOHTpAreHTa Ha CPOK, OOJBIIMMA, YeM yKa3aHo B 1.3.1, B ciydae ecnu AaHHas
nH(opManus MpSIMO WM KOCBEHHO HabitoiaeMa Y paBIIsIoIIei KOMITaHHEH.
HewncnonHeHHble 00513aTEIbCTBA KOHTPAT€HTOB, B TOM YHCJIE IO BHIIJIATE KYIIOHOB M JUBH/ICHAOB B MHOCTPAHHOW BallfOTE,
CUNTAIOTCS HaXO[IIMMHUCS B JedonTe B Cilydae, €CIM TaKoe HEHCIIOJHEHHE BO3HHUKIO B pE3yiabTaTe NEHCTBHH
(Oe3melicTBUS) MHOCTPAHHBIX ACMO3UTAPHO-KIMPUHTOBBIX KOMIAHUH (B T. 4. MEXIYHAPOAHBIX PAacUCTHO-KIMPHHTOBBIX
nerTpoB «EBpoximp bank», . Bproccens, n «Kmuperpum BaHkuHTY, T. JItokcemMOypr), HHOCTpaHHBIX 0AaHKOB MJIM MHBIX
CaHKIHMOHHBIX IEHCTBUI MHOCTPAHHBIX TOCYJApCTB M (WIM) PETYNUPYIOMMX OpraHoB. JleonT B OTHOLIEHHMH CaMOTO
KOHTpAareHTa, B TOM 4HCJIEe HepeKPECTHBIH 1e(onT Mo ero UHbIM 00s3aTesIbCTBaM, He BO3HHKaeT. OCOOCHHOCTH OLICHKH
aKTUBOB B 3TOM CIy4ae yKa3aHsl B 11.3.5.3.

3.2.2. Odunuansaoe omy0IMKOBaHHE B COOTBETCTBUH C (eiepaabHBIMU 3aKOHAMH ¥ HHBIMHA HOPMaTUBHBIMU
NpaBOBBIMU akTamu Poccuiickoit Denepalin Wi WHOCTPAHHBIX T'OCYNApCTB MH(OpPMAIMU O MPOCPOYKE HCIIOTHEHUS
SMHUTCHTOM CBOMX 0053aTEIbCTB;

3.2.3. Odunuansaoe omyOINKOBaHHE PEIICHHS O IPU3HAHUE OAHKPOTOM.

3.2.4. OdunuansHoe omyGIMKOBaHKE PCIICHHS O HAdaje NMPUMEHEHHUs Mpoueqyp OaHKpOTCTBa — CO IHSI
OMyOJMKOBaHUS COOOIICHHS 10 IaThl, MPEIIICCTBYIONICH 1aTe OMyOJUKOBAHUS COOOIICHHS 00 OKOHUAHHH TTPUMCHEHUS
nporeayp 0aHKpOTCTBA.

3.2.5. Odunuansaoe ony6aukoBanue HHGOPMAIMU O JUKBUAAIMH IOPUIUYECKOTO JIHIA, 38 MCKIHOYEHHEM
CIIydaeB TOTJIOUICHUS U IPUCOETNHEHNUS.

3.2.6. Ilpucsoenue koutparenty peiirunra SD (Selected Default) win D (Default) co cropomsr pefiTHHIOBBIX
areHTCTB.

3.2.7. OGHapyXeHHE HEBO3MOXXHOCTH KOHTpPAareHTa HCIIOJHHTH CBOM OOS3aTEIbCTBA B CHIY KaKuX-Iu0O

00cToATENLCTB 0€3 MPUHATHUA CTICHHUAIIBHBIX MEP (HaHpI/IMep, peam3anu 3anora).

3.3. B oTHOmIeHNN (U3HUECKUX JHUII K 1e()0JITY IPUPABHUBAIOTCS CJIEAYIOLINE COOBITHSI:

3.3.1. HapyuieHnus ycioBuUii MOTrallleHHs WIM BBILIATHI [POIEHTHBIX JOXOJ0B II0 AKTUBY, COCTABISIOIIEMY
akTuBbl [IN®, a Takxke J11000r0 HHOrO 00s13aTeNILCTBA KOHTPAreHTa Ha CPOK OOJIbIIHIA, YeM yKa3aHo B 11.3.1., B ciy4ae eciu
JaHHas HHGOpManus MpsSMO WM KOCBEHHO HAOJI0laéMa YIaCTHUKOM PBIHKA.

3.3.2. Od¢wuimanbHOe OMyOIMKOBaHHE PELICHUSI O IIPU3HAHUH JIa GAHKPOTOM.

3.3.3. OdwuimansHoe OIyOIMKOBAaHHE PELICHHS O HaYalle IPUMEHEHHS K JIKILY IPoLeayp GaHKPOTCTBA — CO JIHSI
OMyOJIMKOBaHHs COOOIIEHHUS IO NIaThl, MPEIIECTBYIONICH qaTe OIyOIMKOBaHUs COOOIIEHNsT 00 OKOHYaHUH TPHUMEHE HUs
nponeayp 0aHKpOTCTBa.

3.3.4. Tlonyuenune cBeneHHIA 00 OCYKICHUH (PUIMUECKOTO JIUIIA TT0 YTOJIOBHBIM MPECTYTUICHUSIM (KPOME CITydacs
OCY)KJICHHS Ha YCIIOBHBIA CPOK).

3.3.5. Tlonyuenwue cBeneHuii 06 0OBABICHUHN (HU3NIECKOTO JIHIA IPOTABIINM 0€3 BECTH.

3.3.6. Ilonyyenne nuubOPMAIKH O HACTYIUICHUH CMEPTH (pU3HIECKOTO JIHIIA.

3.4. JedoaT mo pa3nIuIHbIM aKTHBAM, OTHOCSIIIIUMCS K KOHTPAreHTy.
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3.4.1. B cuyuae BO3HUKHOBeHUs 1eoIiTa 0 OAHOMY aKTUBY OCTAJIbHBIE AKTUBbI, OTHOCSIIUECS K KOHTPAreHTy,
TaKKe CUUTAIOTCS HAXOSIIMMUCS B JedoTe, caM KOHTPAreHT CUMTAECTCS HAXOAAMIMMCS B JiedoiiTe (3a MCKIIOYEHUEM
CHUTyalluH, yKa3aHHOU B m1.3.2.1.).

3.4.2. He obecrieueHHbIE 3aJ0TOM HEJABHKMMOCTH, CTPAXOBKOW JIMOO 3aJI0rOM JMKBHIHBIX IIEHHBIX Oymar
MOPYYHUTENBCTBA ¥ TAPAHTHH HAXOMAAIIErocs B Ie(oNITe KOHTPAreHTa HE IPUHUMAFOTCS B PacyeT.

3.4.3. B ciyvac HacTyIuieHus] COOBITHI, IPUPABHEHHBIX K Ae(OTY, KOHTPAreHT CYUTAETCS HAXOMSILIUMCS B
COCTOSTHMH Je(oiiTa, BCe aKTHUBBI, OTHOCAIINECS K HEMY, CYMTAIOTCS] HAXOIAIIUMHUCS B COCTOSTHHN JedoTa.

3.4.4. Yupasmsiomasi KOMIIAHHS IPH MOHHTOPHHIE 38 0JUKCHHOCTH YIUTHIBACT IIPUHA/IICIKHOCTh KOHTPAreHTa
K Tpynie komnanuii. [Ipy BO3HUKHOBEHHH COOBITHS Ae)oIITa y XOJIAMHIOBOM KOMIIAHUK JM6O0 Yy KIro4eBbIX 8 kommanuii
TpyINbl, K KOTOPOW NPHHAIJIEKHUT KOHTPAareHT, M IIOJYy4YeHUH HHGOpPMAauH 00 3TOM YTNpaBIsIoOmed KOMIaHHUEH,
KOHTPAreHT TaK)Ke CUNTAETCS HAXOJSIIIUMCS B COCTOSHUHU AedonTa (32 UCKIIOUSHHEM CITy4aeB, KOra KOHTPareHT UMeeT
MyOJNMYHbIE KOTHPOBKHM aKILWH, JOJOBBIX O0S3aTENCTB WINM INPOU3BOJHBIX HHCTPYMEHTOB W 3TH KOTHPOBKH HE
MOKA3bIBAIOT IPU3HAKOB OOECLCHEHMs, a TaK)Ke CIIydaeB, KOTJa KOHTPAreHT INPOAODKAET OOCIyKMBATh IONT IOCIE

HACTYIUICHHSI COOBITHS iehonTa y KOMIAHUH IPYIIIBI, K KOTOPOH OH NPHUHAJICHKHNT).

3.5. Ouenka cnpaBeJINBOH CTOMMOCTH aKTHBOB, HAXOASIIUXCH B 1edosiTe
Jlns Bcex KJIaccoB aKTHMBOB, HaXOASALIMXCS B COCTOSHUM Je(oiTa, ClpaBeliuBasi CTOMMOCTh aKTHBa ONpEAENIseTCS B

cootBerctBru ¢ ®opmyoii 2, mpu atom PD(T(n)) npunuMaercst paBHbIMHE 1.

3.5.1. 3amomkeHHOCTh (PU3NUYECKHX JIHL, OLCHUBAEMas 0 HACTYIUICHHUsI COOBITHIA AedoiITa ¢ HCIONB30BaHIEM
Cost Of Risk, ¢ natel (BkiItOUast) HacTyIUIeHHs AeoNiTa MM MPUPABHEHHBIX K HEMY COOBITHII OI[CHUBAETCS B OOIIEM
nopsjxke, ¢ ucrnons3zoanreM PD u LGD. Ilpu atom 3Hauenne PD mist Takoii 3a/10J0KEHHOCTH TPUHUMAETCS] paBHBIM 1.

3.5.2. B ciyuae, eciiu KOHTPAreHT HAXOIUTCS B COCTOSHUM OAHKPOTCTBA!

3.5.2.1. CronMOCTh TIPUHHMAETCS PAaBHOM HyNI0 O TpeOOBaHHMSIM Ha TMOTAIIeHHE OCHOBHOTO JONTa
(monHOe/uacTUYHOE, CPOK KOTOPOrO HACTYNMJI) M IPOLEHTOB, 3a HUCKIIOYEHHEM J0JTa, OLEHUBAEMOrO OLEHIIUKOM H
00€cCIIeYeHHOr0 TOPIyeMbIMU IIEHHBIMH OyMaramu, HEJBIKUMOCTBIO, OIIMOHHBIM COTJIAIICHUEM, CTPAaXxOBKOW JIMOO
MOPYYUTENBECTBOM TPEThUX JHL. OIEHKa JI0JDKHA MPOBOANUTHCS C YUYETOM CPOKOB M BO3MOXXHOCTH IOJIy4Y€HHS BBITUIAT MIPU
peanm3anu obecriedeHus Ha OCHOBE OOOCHOBaHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYKAEHHS YTIPaBILSIOLIEH
KOMITaHHH.

3.5.2.2. CTOMMOCTh IPUHUMAETCSI PABHO HYJIIO 10 BCEM BBIITYCKaM JIOJTOBBIX [IEHHBIX OyMar SMUTEHTa, BCEM
MMEIOIINMCS TPEOOBaHUSIM K OMUTEHTY 110 BCEM BBIITYCKaM IIEHHBIX OyMar, BKIIIO4asi TpeOOBaHHs Ha BHIIUIATY KYIIOHHOT'O
JI0X0/1a 3a MPEebIIYyIIIe KYNOHHbIE TIEPHUO/Ibl, 00BSBICHHBIX, HO HE MOJY4YEHHbBIX JUBHUICHIOB, BCEM IIPOYNM TPEOOBAHHIM
K KOHTPAareHTy, 3a UCKII0YEHNEM CITydaeB, KOT/Aa Y JaHHOTO TpeboBaHMA (BBIITyCKa IIEHHBIX OyMar) WMEroTCS phIHOYHBIC
KOTHUPOBKH JINOO UMEETCS OTUET OICHIINKA JIaTa OLIEHKH 110 KOTOpoMY He Oosee 6 Mec. 1o natel pacuera CHA, co3naHHbIN
TIOCJIe Hayvasa MpoLe ypbl 0aHKPOTCTBa.

B ciydae ucnosnp3oBaHMs OTYETa OLEHIIMKA MPU MOSBIEHHHM HOBOW MH(POPMAIMU O CHW)KECHHH BO3MOKHOCTH

BOCTpe6OBaHI/I${ 3aJ0JDKCHHOCTU WM CHUXKCHUHN OILICHKH IMOTCHIHUAJIBbHBIX CYMM K IOJYUYCHUIO YHPABJAIOMIAA KOMIIAHUA

18 CnMCcoK K/UYEBbLIX KOMMAHWUIA Ipynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBNAeTCa YnpasnsioLen
KOMMNaHWen caMoCToATENbHO.
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JIOJDKHA B CPOK He Oostee 2 HeJlelb MOyYnTh HOBBIH OTYET OLICHIINKA, JTU0O0 MPU3HATH CTOMMOCTb 3310JDKEHHOCTH PaBHOU
HYJIIO.
3.5.3. O0s3arenbcTBa KOHTPATEHTOB 0 EHHBIM OyMaraM B WHOCTPAHHOM BaIOTE OLEHHBAIOTCS CIENYIOIIM
o0Opazom:
LGD mo o0s13aTenscTBaM MO IEHHBIM OymaraM KOHTPareHTOB OIpEAessieTCS B COOTBETCTBHH C TPEOOBaHUSIMHU
MOJITYHKTOB HIXKE, 32 CKIIOUCHNEM CIIy4aeB HAJIMYUS KOTHPOBKH JOJTOBOTO 00s3aTENbCTBA KOHTPAreHTa WIN
KOTHPOBOK MHOTO ITyOJMYHOTO 1oira (LEHHBIX Oymar) JaHHOTO KOHTPAareHTa C aHAJOTHMYHBIMHU YCJIOBHSIMH IO
MECTy XpaHEHUsI IEHHBIX OyMar ¥ BO3MOXXHOCTSIMH ITOTAIICHUS! 00513aTENILCTB 10 BBIIIATE KYIIOHOB M TUBHICHIOB
B pyOJIIX B COOTBETCTBUU C JICHCTBYIOLIMM 3aKOHOJATENBECTBOM P® — B aTOM cinyuae LGD moxer onpenenstbes
B COOTBETCTBUHM ¢ 11.5.13.
3.5.3.1. O0s13aTenbpeTBa IO IEHHBIM OyMaraM B MFHOCTPaHHOW BaJIIOTE, B TOM YHCIIE MO BBINJIATE KYITOHOB
U JAMBUICHJIOB, B OTHOLICHUH LIEHHBIX OyMar, XpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS HAa CUETe HOMUHAJIBHOIO Jep KaHUsS
CHEHATH3UPOBAHHOTO Aeno3uTapus, oTkpeitoro B HKO AO HP/I, 1 mo KOTOpEIM BBITIIaTa HE MOXET OBITH MPOU3BEICHA
B pyONsiX B COOTBETCTBHM C JACHCTBYIOUIMM 3aKoHOAaTenbcTBOM P®, ¢ naTel mpu3HAHHMSA B HMYILIECTBE I1a€BOTO
WHBECTHIMOHHOTO (DOHAA NPU3HAIOTCS HAXOMIIIUMHCST B cocrosHuH paedonta, LGD mo 3tuM o06s3arenscTBam
nprHuMaetcs paBHbIM 100%.
3.5.3.2. O06s13aTenbpCTBa, B TOM YHCIIE 110 BRIIJIaTE KYIIOHOB U IUBH/ICH/IOB, B OTHOIIICHUH LIEHHBIX OyMar,
XpaHEeHHE KOTOPBIX OCYILECTBIIACTCS Ha CYeTEe HOMMHAIBHOTO JIep KaHUS CIEIMATIM3UPOBAHHOTO ACTIO3UTAPHSL, OTKPBITOIO
B HKO AO HPJI, u BeI1aTa 1Mo KOTOPHIM MOXeET OBITh MPOU3BEACHA B PYOJIIX B COOTBETCTBHM C ACHCTBYIOLIUM
3aKoHOzaTeabcTBOM P®, ¢ maThl Mpu3HAHMS B MMYILIECTBE IAEBOTO MHBECTHUIMOHHOTO (DOHIA OICHUBAIOTCS B OOIIEM
nopsiake, ycranoBineHHOM [ICHA ITU®, mpu sToM ¢ gatel HactymieHus aedonta cornacHo [ICHA [MU® LGD mo stum
oOs3arenscTBaM npuHUMaeTcs paBHbIM 100%. B cirywae ecnu mpsMo miim KOCBEHHO cTajla HaOirojgaeMa MM IOCTYyITHa
uH(OpManUs O TOM, 4TO 00s3aTeNbCTBA OyIyT IOTAIIEHBI B ONPENCICHHBIH CPOK, B TOM YHCIIC B PYOJsIX B CyMME,
HKBUBAJICHTHON CTOMMOCTH 0053aTENbCTB B MHOCTPAHHOH BajJiOTe, CPOK HACTYMJICHHS Ie(osiTa MOXKET OBITh H3MEHEH
(yBeHYeH WM YMEHBIIICH B COOTBETCTBHH C MOTyYSHHOM HH(OpMAaIHeii) Ha OCHOBAHHH SKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CyXJ1eHUs Y IpaBIIsoLIeil KOMITAaHUH.
3.5.3.3. O06s13aTenbpCTBa, B TOM YHCIIE 110 BRIMJIATE KYIOHOB U JMBH/ICH/IOB, B OTHOIIICHUH [IEHHBIX OyMar,
XpaHeHHEe KOTOPbIX OCYIIECTBIAETCS Ha CUeTe HOMUHAIBHOTO JIEPXKAHMS CIIEIHAIN3UPOBAHHOTO JIETIO3UTapHsl, OTKPBITOTO
B MHEIX Jeno3utapusx, kpome HKO AO HP/I, ouenuBarotcs B obmiem nopsinke, yeraHoBieHHOM [ICHA TIN®. C npaTl,
KOT/1a IPSIMO MJIM KOCBEHHO CTaJla HaOJIIo1aeMa MK JIOCTYIHA HH(OpMAaKs O TOM, 4TO 00513aTeNbCTBA He Oy IyT MOTaIIEHBI
B pe3ynbTaTe COOBITHH, yKa3aHHBIX B 1. 3.2.1, Takne 00s3aTenbCcTBa MPU3HAIOTCS HAXOAAIIMMUCS B COCTOSIHUM fedoita n
LGD 1o atuMm ob6si3atenscTBaM npHHEMaetcs paBHbiM 100% (pererne opopMIsIeTCst IKCIIEPTHBIM (MOTHBHPOBAHHBIM)

CYyXJeHUEeM YTIPaBIISIOIeH KOMITAaHUH ).

3.6. Boixoa u3 coctosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHIE 00€eCIeHEeH NS ).
3a10KEHHOCTh MEPECTaeT CUUTATHCS Ae(OITHON B CICIYIOIUX CITydasix:
3.6.1. B cuyuae pecTpyKTypHusanuu 1e(OITHOMN 3aJ0KEHHOCTH KOHTpareHTa mepe (GOHIOM MoClie COOBITHS

IepBoro O6CJ'Iy>KI/IBaHI/I$I JoJra.
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3.6.2. Ecinm 3a70/KEHHOCTh Oblla NpH3HAHA AeQONTHOW W3-3a Ae(osiTa KOMIAHWHA TPYIEL, K KOTOPON
MPUHAJICKUT KOHTPATCHT — MOCJIC MYOIUYHOT0 OOBSIBICHHSI O PECTPYKTYPHU3AIMH JIUOO MUPOBOM COTJIAIICHHU.

3.6.3. B ciyuae Bo300HOBJIEHHS 0OCITYKUBAHUS J0JTa [0 TPaduUKy.

3.6.4. B cayuae monydyeHus uH(GOpPMAIMU O NPEKPAlIEHUH YIOJOBHOTO MPECIEA0BAHHSA KOHTPAreHTa MyTeM
OMPAaB/ATENILHOTO MPHUTOBOPA KOO0 MPEKPAICHUs IeNa, a TAKXKEe B clIydae IpeKpalleHus aena o 6ankporctse. [Ipu aTom
VYupasnsionas KOMIanus 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YIE€TOM U3BECTHBIX HIIH TPEIIONAraeMbIX
YCIIOBUII MHPOBOTO COTJIAIICHHS.

3.6.5. B ciyuae mosiBieHHs KOHTpAreHTa - GH3MIECCKOTO JIHIA, OOBSIBICHHOTO paHee MPOIaBIIMM 6e3 BECTH, U
BO300HOBJICHHUS 00CITYKUBAHUS 33]JOJDKEHHOCTH.

Hnopmayus o viasieHnblx coObmusx, NPpUpasHUBaemMulx K 0eghoimy u o 6bixo0e KOHMPAeHma u3 cOCMosHUs
deghonma, npedocmasnsiemcs Ynpasusrowei komnanuei 6 Cneyuaiuzupo8antviil 0eno3umapuil He no3oHee ciedylouezo
pabouezo OHs 3a 0AMOU B03HUKHOBEHUSL MAKO20 COObIMUS (NPU YCA08ULL, YMO UHDOPMAYUSL O BO3HUKHOBEHUU MAKO2O

COOBLIMUSA NPAMO ULU KOCBEHHO Hab0O0aema Ynpasisaroueli Komnanuel).

Pasnea 4. Ilopsinok onpenenenuss PD mo 3a10/2keHHOCTH IOPUANYECKUX JIMLL.

4. Jtansl onpeaeneHus BeposATHOCTH Aedosra (PD) no 3a10/15keHHOCTH IOPUANYECKHX JIHIL:
1) ompexensercs ronoBasi BEpOATHOCTH eonTa KOHTPAreHTa;
2) TpH HEOOXOIUMOCTH OCYIIECTBILIETCS KOPPEKTHPOBKA HAa 0OSCLICHEHNUE;
3) B IpexyCMOTPEHHBIX HACTOSIIMM Pa3menioM cirydasx OCyIIeCTBISETCS TOMOJTHUTENIbHAS KOPPEKTHPOBKA

Ha CPOK ACHCIKHOI'O IMOTOKA, K KOTOPOMY 6y,Z[€T NPUMCHATLCA AaHHasA BEPOATHOCTb ;[e(bonTa

4.1. BepositHocThb AedoJita (PD) Ha ropusonte 1 roja onpeneisiercs cjieIylOmUMH MeTOAaMU:

4.1.1. B ciiyyae HaJqW4usl Y POCCHHCKOTO KOHTpareHTa pedTHHIra OZHOTO M3 POCCHUICKHX PEHTHHIOBBIX areHTCTB
npumensiercsi 3HaueHne PD or arenrctBa Moody’s Ha OCHOBaHMHM IyOJIMYHBIX JOCTYITHBIX JIAHHBIX MO BEPOSITHOCTSIM
nedonta (PD) uepes comocraBieHne pedTHHroB B cooTBeTcTBUH ¢ [Ipmtoxkennem Jl. Ilpm 3TOoM B ciyyae Hanuuust y
KOHTpPAareHTa HECKOJbKUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHICKMMH PEHTHHTOBBIMH areHTCTBaMH, BEIOMpaeTCs
HaVMEHBIINN PEHTHHT U3 aKTyaJbHBIX U COOTHOCHUTCS C peHTHHTOM areHTcTBa Moody’s.
3nauenne PD ompenensiercs Ha OCHOBAaHMM AKTYaJbHBIX IyOJIMYHBIX JOCTYITHBIX JAHHBIX 110 BEPOSTHOCTSM aedoira
peliTuHroBoro arenrcrea Moody's, my0GirMKyeMoro Ha caiite areHTCTBa B COCTaBE OTYETA 110 €KETOAHOMY HCCIIe/I0BAaHHIO
KopropaTuBHBIX Aedoaros (Annual default study) B Tabnuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaercs 3aauenne PD mist cpoka 1 rog.

4.1.2. B cnydae Haluuusi y MHOCTPAHHOTO KOHTPAreHTa perTHHra OJHOTO M3 MEXIYyHapOJHBIX PEHTHHIOBBIX
areHTcTB npuMeHsiercsi 3HadeHne PD ot arentctBa Moody’s Ha OCHOBaHMM IYOJNMYHBIX JIOCTYHHBIX IAaHHBIX II0
BepositHOCTAM nedonta (PD) uepes comocraBnenne peHTHHroB B cootBeTcTBHH ¢ [Ipunoxenuem 1. Ilpu sTom B ciydae
HaJIN4Usl y KOHTPAreHTa HECKOJIBKUX PEUTUHT OB, IPUCBOECHHBIX PA3HBIMU MEXKIYHAPOIHBIMU PEUTUHTOBBIMY Ar€HTCTBAMH,
BBIOMpaeTCsl HAaMMEHBIINK PEHTHHT W 1O HEMY Yepe3 CONOCTABICHHE PEHTHHIOB B COOTBETCTBHHM C [Ipmimoxennem /[|

onpenensgercs BenmuuHa PD mist cpoka 1 rox.

49



4.1.3. B ciryqae OTCYTCTBUS Y KOHTpareHTa pedTHHIa M HAJIWYUs BBIYCKOB OOJNMranuidi BEpOsITHOCTH nedoiita
(PD) moxer ObITB ompeielieHa - 110 OLIEHKE COOTBETCTBHSI YPOBHIO PEHTHHTIa Yepe3 KPeAUTHBIH cripest 00IHuraiuii JaHHOTO
KOHTpareHTa B COOTBETCTBUU ¢ [IpuinoxxeHuem B.

4.1.4.B ciyyae OTCYTCTBHSA Y KOHTpareHTa PEWTHHIa M OTCYTCTBHS BBIIYCKOB oOnuranuii 3Hauenue PD
OTIPEZEIAETCS B CICIYIOIIEM MOPSIIKE:

4.1.4.1. ]Ins XpyIHBIX KOHTPAreHToB, He oTHOCsmmxcs kK MCB (Beipyuka 4 miupna py0. u Oonee B rof), B cIydae
OTCYTCTBUSI PEHTHHIA OJHOTO M3 POCCHHCKHX PEHTHHTOBBIX areHTCTB IPUMEHSCTCS CPETHSS BEPOATHOCTH Aedonra st
Speculative Grade ot arearctBa Moody’s Ha OCHOBaHHH aKTYaJbHOTO IMYOIWYHOTO JOCTYITHOTO OTYETa MO €KErOAHOMY
WCCJIEJIOBAaHNIO KOPHOPAaTHBHBIX AedontoB (Annual default study) ¢ nmpumeHeHHEM COOTBETCTBUSI YPOBHEH PEHTHHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. Beibupaetcst
3nayenue PD mis cpoka 1 rox;

41.4.2. Ins npennpustuii. MCBb (maneiii u cpenuuii OusHec WM CyOBEKTBI MajlorO M CpPEIHEro
MpEeANPUHIMATENbCTBA) MPUMEHACTCS! CTATHCTHYECKUN yCPEAHEHHBIN MTOKa3aTeb Ae(OITOB B 3aBUCUMOCTH OT OTPACIIH,
npuBeaeHHbI B Ilpunoxxenun I'. KOpuanueckoe nuno otHocurcs k kareropur MCB B ciydae, ecnu Ha AaTy OLEHKH

YUCIIUTCA B €AUHOM PEECTpC Cy6"beKTOB MaJIOTrO U CPpEeAHCTO l'IpeZ[l'[pI/IHI/IMaTeJ'IBCTB2119

WM €CIH €T0 BBIPYYKa COCTaBISET
meHee 4 mipa. py6. B rox. Ilpm orcyrcTBHM MHGOpPMALMH B €IUHOM pEecTpe CyOBEKTOB Maloro M CpEIHEro
NpeANpPUHUMATENbCTBA U HHPOPMAIMU O BEJIMYHHE T'OI0BOH BHIPYYKH KOHTPAreHT MOKeT ObITh OTHeceT K kareropur MCh
Ha OCHOBaHHHM IKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHHUS Y IPaBILIOIIEH KOMIaHUH.

4.1.4.3. B cinydae, eciii HEBO3MOXKHO MICHTH(UIIMPOBATh NPUHAIJIEKHOCTh KOHTPAreHTa ONpPEelICHHOTO THIla

KOHTpareHta K kpynHomy ousHecy u MCh (Hanpumep, TeppuTopuaibHbli aenapramenT punancos, ®I'YIL, MVYII u t.11.,

HC MMCIOIINEC MCIKAYHAPOJHOTO peﬁTI/IHFa), TaKoH KOHTPAarc¢HT OTHOCUTCS K KaTCTOPHUU KPYITHBIX 3aCMIIUKOB.

4.2. KoppekTHPOBKA BepOATHOCTH e 0.,ITa B OTHOLIEHUH 00eCIIeHEHH O 320 >KEHHOCTH, He HAXOoAsIIeiics
B nedoire.

4.2.1. Ins oGeclieHeHHBIX HEMPOCPOUYCHHBIX AEHEKHBIX IIOTOKOB KOPPEKTUPOBKA OCYLIECTBIISIETCS B CIIEAYIOIEM
HOpsIKe:

4.2.1.1. Tlpn MCHOJIb30BaHNH PEHTHHIOB PEUTHHIOBBIX areHTCTB — ITyTE€M IOHM)KEHHS PEeHTHHTa Ha 1 CTyIeHb.
[TonmxeHne Ha GoJblIee KOJTMIECTBO CTYNEHEH 0OopMIIIeTCss MOTHBUPOBAHHBIM CYXXICHUEM YIIPABIIAIONIECH KOMITAaHHH.

4.2.1.2. Ina obGeclieHEHHOH 3aJ0JKEHHOCTH KPYITHBIX KOHTPareHTOB MCIIOJIB3YETCsl BEPOSATHOCTH AedoTa JUIs
camoii xymueit peiituarooit kareropuu (Ca-C).

4.2.1.3. TTo obecriecHeHHBIM 00s3aTEIbCTBAM KOHTPAreHTOB-(Pu3ndecKux ull npumensiercss CoR, paccauraHHbIH
IUTSL CTAOauN! 2.

4.2.1.4. TIpu onerke mist MCB, i KOTOPBIX HE OIUCAH CHOCO0 pacdera, BEPOSTHOCTH ae(oTa OepeTcsl paBHOM
CpeziHeil BennuuHe Mexy | U BeposiTHOCTBIO ZiehonTa /st He 00ECIIEHEHHOTO aKTHBA/3a/I0JDKEHHOCTH C OKPYTIICHUEM JI0

4 3HAKOB II0CIIE 3aIIATOM.

19 https://rmsp.nalog.ru/
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4.2.2. I[J'Iﬂ 06CCI_ICHCHHI)IX IMPOCPOUYCHHBIX JACHCIKHBIX l'IOTOKOB20 BCPOATHOCTDH ne(bonTa PacCUUTHIBACTCSA B

cootBercTBUM ¢ Dopmynoii 3:

®opmyaa 3.

t
PD(t)npocpou = PD + T * (1 — PD)

+1

rae

t — cpok npocpouku,

PD(t)upocpos — BEpOSITHOCTH Aedponra sl MPOCPOYCHHOW Ha t AHEH 3aHODKEHHOCTH C MOMEHTA HPH3HAHHS
MIPOCPOUCHHOM 3aJ0JDKEHHOCTH He oneparuoHHoii. [TlomyderHHOe 3HaUeHNE onpefemnseTcs 10 4 3HAKOB TIOCIIE 3aIATO.

T — cpok 171st MpU3HAHKSA JaHHOTO THIIA 33J0JKEHHOCTH 1e(ONTHOH,

PD ompenensercs:

- B Clly4ae, €CJIM 110 KOHTPareHTy OTCYTCTBYIOT IPU3HAKK 00ECIIEHEHUsI MHBIE, YeM POCPOUCHHAs 33/10JDKEHHOCTh
- xak rogoBas PD B cooTBercTBUM C 1.4.1;

- B cllyyae, €clid MO KOHTPAareHTy HMEIOTCS JOMOJHUTENIbHbIE MpU3Haku obeclieHeHus - Kak rojomas PD,
JIOTIOJTHUTEIBHO CKOPPEKTUPOBAHHAS B COOTBETCTBUH ¢ 11.4.2.1

43.B cayyae, ecd y KOHTPareHTa, IO KOTOPOMY BbIsIBJeHbl NPU3HAKH oOecleHeHUs, HMeeTcsl
OJJHOBPEMEHHO HeCKOJbKO 3a10/:KeHHOcTell, TO PD KoHTpareHTa npuHuMaeTcsi paBHOH HAU00JIbIIEeMY 3HAYEHHIO
u3 PD, paccuntanHbix B coorBeTcTBUM ¢ 11.4.2.1-4.2.2. IIpu 3T0M N0 Ka:KA0MY U3 00ecleHEeHHbIX NPOCPOYEHHBIX
00513aTe/IbCTB, [0CTATOYHO omnpeneauTs PD(t)mpocpoy mo AeHe:KHOMY IOTOKY, OTHOCSINEMYCS K JaHHOMY
00s3aTeNbCTBY, ¢ HAUOOJBIIUM cpoKkOM mpocpouku. IlosydeHHoe TakuM oOpa3om 3Hauyenue PD konTparenrta
NpHUMeHsieTcsl KO BceM 00s13aTeJbCTBAM KOHTPareHTa, Mocje 4ero Nno HenpoCPOYeHHBIM NAeHEeKHBIM IOTOKAM

AOMOJTHUTEJIBbHO KOPPEKTHUPYETCH HA CPOK ACHEKHOI'0 MMOTOKA B COOTBCTCTBUHU C n.4.4.

4.4. KoppeKkTHPOBKA BePOITHOCTH /1e()0JITa KOHTPAreHTAa HA CPOK JIEHEKHOT0 MOTOKA

4.4.1. 1na xaxxJoro IEHE)KHOTO MOTOKa paccuuthiBaeTcs PD, mcxoms w3 PD xoHTpareHTa (ompeneneHHOro B
cootBeTcTBUH C M1.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JICHE)KHOT'O MOTOKA:

o KOppeKkTHpOBKa Ha CpPOK [CHEKHOIO MOTOKA HE OCYIISCTBISCTCS M0 MOMEHTAa IEPBOTO IOTAIICHHS 10
3aI0JDKEHHOCTH, B CJIy4ae, €ClIM CPOK 10 aThl JCHEKHOTO MOTOKA HE MPEBbIMIAaeT 1 roja OT AaThl OLIEHKH U BEPOSITHOCTD
nedosITa KOHTpareHTa HpeBbILIaeT BEpOATHOCTS JAedonTa A HAUXyuero peiituarosoro rpeiina (Ca-C)?! mo naHHbIM
oryera (Annual default study) peittuaroBoro arearctBa Moody’s (s FOpUINYECKHX JIHL, He sABisromuMuct MCB) mmn
HAWXyIIIed BEPOSATHOCTH AedoiTa A Takoro KoHTpareHTa m3 kareropurn MCB (ipu OTCYTCTBHH IMPOCPOYCHHBIX

JCHCHBIX ITOTOKOB, BBIBOJAAIINX 3aJ0JDKECHHOCTD U3 COCTOSAHMA OHepaHHOHHOﬁ);

20 YckmmoueHue cocTaBIsAeT 3a10JKEHHOCTh, 06eCIeHEHHE T10 KOTOPOii PacCYUTHIBATIOCH PAHEE C MOMOIIBIO JAHHBIX MO
Cost of Risk mo moptdensim 6aHKOB.

21 BepoaTHOCTH Ne(h0JITa MOKET MPEBBIMIATH BEPOATHOCTh Ae(ONTa I HAUXY/IIIEH KaTeropuu KauecTsa, B cirydae
BBISIBIICHUSI IPH3HAKOB OOECIICHEHNUS B OTHOIIICHUH KOHTPAreHTa.
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o KoppeKkTupoBKa Ha CPOK JICHEKHOTO MOTOKa HE OCYIIECTBILIETCS, B Ciydae, €CJIM CPOK JIO JaThl JEHEKHOTO
MOTOKA HE NPEBbIIAeT 1 roJa oT 1aThl OLEHKH U Y KOHTPAareHTa HMEIOTCS IPOCPOUYEHHBIE IEHE)KHbBIE TOTOKH, BBIBOJISIIINE
3aJJOJDKEHHOCTD U3 COCTOSIHHS ONEPaIlMOHHOM.

B ciyuae, ecim koppexTupoBka PD Ha cpok JEHEKHOTo MOTOKa HE OCYIIECTBIISIETCS, BEPOIATHOCTh AedoTa s
nenesxxroro motoka (PD(TN)) mpuHuMaeTcst paBHOM BepOATHOCTH e oiITa KOHTpareHTa Ha TOpu3oHTe 1 roj.

4.4.2. 111 KOPPEKTUPOBKU BEPOATHOCTH Ae(oiTa Ha CPOK JCHEIKHOTO IMOTOKA MCIONB3yeTcsa (popMyia pacdera

BEPOSATHOCTH Ae(oIITa 1Mo MoaX0oAy OLeHKH HHTeHCHBHOCTH (Popmymna 4).

(I)OpMy.]Ia 4. Pacuer BECPOATHOCTH I[e(lJOJITa o METOAY ONEHKH MHTCHCUBHOCTH.

PDpp,=1-(1- PD)%
rIe,
PD — BeposiTHOCTB Ae(oiITa KOHTpAreHTa, pacCYMTaHHasi B COOTBETCTBUH ¢ 11.4.1-4.3;
Tn — xonM4uecTBO KaleHAAPHBIX AHEH 10 MOTalleHNs IEHEKHOTO TOTOKa.

3nauenue PDr,, okpyrisercsa 10 4 3HaKOB HOCJE 3alsTON B JOJSX WM 10 2 3HAKOB NOCJIE 3aISITOM B IPOLIEHTaX.

4.5. CooTBeTCTBHE IIKAJ PEHTUHIOBBIX aT€HTCTB.

4.5.1. CooTBeTCTBHE IIKANl pEHTHHTOB yCTaHABIIMBACTCS B cOOTBETCTBHU ¢ Tabmumeii 1 Ipumnosxenus /.

4.5.2. COOTBEeTCTBHE PEUTHHTOB MEpecMAaTPHBACTCS B 3aBUCHMOCTH OT H3MEHEHHS pedTHHTra Poccuiickoit
denepanuy, MPUCBOCHHOTO POCCHHCKMM PEHTHHTOBBIM areHTCTBOM II0 HAIIMOHAIBHONW PEHTHHIOBOM mIKayie M (WIN)
MHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXIyHapOJHOH peHTHHTOBOI MIKaJe.

4.5.3. CooTBeTCTBHE PEHTHHIOB IEpecMaTpPUBAETCs B ClIyyae W3MEHEHMs PEHTHUHIOBBIX IIKal PEHTHHTOBBIX

arcHTCTB.

4.6. [opsiiOK HCMOIb30BAHUS PEHTHHIOB M YUeTa AeficTBHIl peHTHHIOBBIX AT€HTCTB.

4.6.1. lns onpeseneHust KpEAUTHOTO PEHTHHTa HHOCTPAHHOTO KOHTPAreHTa MCIIOIb3YIOTCS KPEAUTHBIE PEHTHHTH
MEXIYHapOJHBIX PEHUTHHIOBBIX areHTCTB. [Ipy onpeneneHUM KPEAUTHBIX PEUTUHTOB POCCHHCKUX KOHTPareHTOB
UCTIONIB3YIOTCS] KPEAUTHBIE PEUTHHIM POCCUMCKUX PEUTUHTOBBIX areHTCTB.

4.6.2. B nemsx onpenesiieHHss HCHONB3YEeTCS KPEOUTHBIH DPEHTHHT IO IKajle PEHTHHIOBOI'O areHTCTBa,

COOTBETCTBYIOIIEH BaJII0Te OCHOBHOTO JOJITA.
47.  Jlnsi aKTUBOB KOHTPAreHTa, HAXOSIIIErocsi B cocTosiHuu Aedoira, PD ycranaBiuBaercs paBHoii 1.

4.8. Jlust 3a70J:KeHHOCTH, 00ecre4YeHHOH MOPYYUTeIbCTBOM, rapaHTHel, OMIHOHHBIM COTJIAIIEHHEM B
OTCYTCTBUHM HPOCPOYCHHBIX O0053aTENbCTB KOHTpareHTa, ucnonsdyercss PD mopyuwrens, rapaHTa, KOHTpareHTa IO
OIIIMOHHOMY COTJIAILICHUIO HA 00ECIIEYeHHYIO YacTh 33aJJ0JDKEHHOCTH, eciin PD xoHTpareHTa - 6oibiie.

Eciu mopydurteneM mo 3aJ0/DKCHHOCTH (M3MYECKOTO JIMLA BBICTYNAET IOPUAMYECKOE JIHMIO, TO
WCIIONB3YeTCs HanMEHbIIee U3 FO0BhIX 3HaueHui okazareneit CoR momkuuka u PD*LGD nmopyunrens. [lopyautenscTsa

(hM3NIECKUX TN He TPHHUMAIOTCS B PacyerT.
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I[J'IH 3aJ0J2KCHHOCTH, obecreyeHHOM CTanOBKOﬁ HJn 3aJ10TOM, HCIOJIb3YHTCA PD AOJDKHMKA TIO0 JO0T0OBOPY

(akTHUBY).

Paspea 5. Pacuer LGD

5.

5.1. LGD npu ucnojb30BaHUM PETHHIOB POCCHIICKUX M MEKIYHAPOAHBIX PeITHHIOBBIX aT€HTCTB (B TOM
YHCIIe TIPH IIEPEX0e K peHTHHraM yepe3 KOTUPOBKH OOJIMTalivi) U MCIOJIB30BaHUM JUIS KPYITHBIX KOHTpareHToB Moody’s
speculative grade ompenemnsieTcs Ha OCHOBAHHH AKTyalbHBIX MYOJIHYHBIX AOCTYIHBIX AaHHBIX M3 OTYETa PEHTHHIOBOTO
arenTcTBa Moody’s 1Mo €KeroTHOMy MCCJIEOBaHUIO KOpHopaTuBHBIX nedonToB (Annual default study), Tabmumna Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?? Ha ropuszonTe 1 rojg B COOTBETCTBUM C
MPUHAJIEKHOCTBIO COIIOCTABICHHOTO PEHTHHIA KOHTPAareHTa K IpyIie pedTHHroB, 111 KOTOPBIX onpeaenseTcs Recovery
rate.

‘Vka3zaHHBIN IMYHKT IIPUMCHACTCA TOJIBKO B CIIydac¢ HCBO3MOKHOCTHU OIPCACIICHUA LGD B cooTBeTCcTBUU C

m 5.13.

5.2. LGD gasa ¢usudecknx juy u MCB npu oTcyTCTBHH o0ecreyeHHsI, MMEIOIIero JUKBHIAINOHHYIO
CTOMMOCTD, IpHUMaeTcst paBHbIM 100%.

5.3.  LGD B poneHTHOM OTHOIIEHHH C Y4ETOM 0OeCTIeueHHs ONPENEIIIETCS KaK OTHOIICHHE MaKCUMyMa MEXIy
0 ¥ pasHOCTHIO CYMMBI 33JI0JDKCHHOCTH (OIpelenseMoi Kak cymMMa (aKTHYSCKOH 3aTOJDKCHHOCTH W HAaYHCIICHHBIX
TPOIEHTOB Ha JIaTy OLCHKH) M JINKBUIAIOHHO CTOMMOCTH 00ECIICUCHHS K CYMME 330JKCHHOCTH.

5.4. ]Jlns 3al0JDKEHHOCTH, OOECTeYeHHOW MOPYYUTEIHCTBOM, TapaHTHEH, OIMIMOHHBIM COTJIAIICHHEM
ucnonezyercs LGD mopyumrens, rapaHta, KOHTpareHTa IO OIIHOHHOMY COTJIAIICHHI0O Ha OOECIEYEHHYIO0 4YacTh
3aJI0JDKEHHOCTH, eciii PD koHTpareHTa o poroBopy 6oussiie. Ecnu mopydnTenem 1o 3a10KEHHOCTH (QU3HMYECKOTO TN
BBICTYIAET IOPUANYECKOE JIMIO, TO MCIOJIB3YeTCsl HAaMMEHbIee M3 TOJIOBBIX 3HaueHMH mokazateneid CoR nomxHuka n
PD*LGD mopyuutens (cm. m. 4.8.). Yka3aHHBIH TOAXOJ MPUMEHIETCS O BO3HUKHOBEHHUS (DAKTHUECKOW MPOCPOUKH
WCTIOJIHEHUSI 00513aTeNbCTB KOHTpareHToM. [lopyuurenseTBa GU3HMIECKUX JINI] HE TPUHUMAIOTCS B pacder.

5.5.  Jlns 3a10/DKEHHOCTH, 00ECIIEYeHHOM J0TOBOPOM CTPAaXOBaHUs, B CIIydae €ClIi TaKOH JOrOBOP 3aKJIFOUEH CO
CTpaxoBOil KOMIaHUeH, UMerolIeil ypoBeHb peiitura He Hke TuAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalMOHANIBEHON
mkane s Poccuiickoit denepanyy WiM BXOASIIEH B CIUCOK OZOOPEHHBIX [UIS CTPAXOBAHUS HEJABWKHMOCTH JIIOOBIM M3
6aHKOB, ykazaHHBIX B [Ipmnoxkernnn b, obGecrnedeHne nmpuHMMaeTCs HAa BCIO CyMMY CTPaxOBKH 0€3 THCKOHTHPOBAHUS
(®opmyna 5 HEe TpUMEHSIETCS).

5.6. B uHOM city4ae, ncnosb3yeTcsi JUCKOHTHPOBAHHAS CyMMa CTpaxoBKH. [lopsiiok onpeneneHus JUCKOHTa

(discount), craBku auckontupoBanus (R) u cpoka (Tex) yka3aH B onucaHuu GOpMyIIbI 5.

22 Ecnin B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMofb3yeTcs nokasatenb Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLIEHT BO3BpaTa Mo NPOCPOYEHHbIM BbilaTaM, NPUBOAUMBI areHTCTBaMun A5
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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5.7. B kauectBe HI/IKBHL[aHHOHHOﬁ CTOMMOCTH 00eCIeUeHuUs NPUHUMACTCA AUCKOHTHUPOBAaHHAsA CHpaBCJINBast

CTOMMOCTh 00eCIIeueHUsI / CTPAXOBKH 10 POpMYyJIe:

®opmy.ia S.

PV = Zé * (1 — discount),

(1+R)Tex/355

rIe

PV — nuckoHTHpOBaHHAS CIIPAaBEUINBAsi CTOMMOCTD 00SCIICeUeHNs / CTPaXOBKH;

P - copaBemmmBas cTOMMOCTH OOecCIHeYeHHUs, ONpeJeSieHHass B COOTBETCTBUHM C HacTosmMMu [lpaBuiamu
omnpezenenust CHA / cyMMa HOKPBITHS 3aJOJDKEHHOCTH 110 IOTOBOPY CTPaxOBaHUs,;

Tex — KONMYeCTBO AHEH OT Aathl onpenenenuss CHA 110 1aTbl 0)KUAaEMOTO ITOCTYIUIEHHs 00ECIIeYeHUsl B clrydyae
HapylIeHHus 00513aTeIbCTB KOHTPAreHTOM, COTJIACHO YCJIOBUSIM JoroBopa. KosmuecTBo JHEH MOXET ObITh ONpezeseHo Ha
OCHOBaHHH 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHUS YNPABISIONIEH KOMIIAHHH, €CIIH CPOK HEBO3MOXKHO YCTAaHOBHUTH
OJTHO3HAYHO, UCXOAS U3 YCIOBHI JOTOBOpA.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

JUis 3a1075K€HHOCTH, 00€CTIEYeHHOM 3aJ10TOM, T ex OTIpEIeIIieTCSI MOTUBUPOBAHHBIM CyXkaAeHHEM. CpOK HOTy4eHUs
JIEHE)KHBIX CPEJICTB, OJYUYEHHBIX OT Pealu3alliy IpeMeTa 3a10ra, OnpeaeNseTcss UCXOIsl U3 YCIOBHIA JOTOBOpa 3aJI0Ta U
CYITHOCTH TIPEIMETA 3aJI0Ta.

i1 3a107KEHHOCTH, 00eCTICUeHHOM JOTOBOPOM CTPAaXOBAHMUS, |ex OMPEACISIETCS C YISTOM CPOKOB BBIILIATHI TI0
JIOTOBOPY CTPaxXOBaHMUS MPH HACTYIUICHUH Je(OITa KOHTpareHTa (MpU3HAHUN KOHTPAreHTa HeIUIATe:KECTIOCOOHBIM ) FITH Ha
OCHOBAaHHW MOTHBHPOBAHHOTO CYXKICHHUS YIPABISIONMCH KOMITAHHUH, €CIIH CPOK BO3MEIICHUS HEBO3MOXKHO YCTAHOBUTH
OJIHO3HAYHO, UCXOJIS U3 YCIIOBUH JI0TOBOPA.

Jns cnydaeB cyneOHBIX pa3OoUpaTeNbeTB (MIAHUPYEMBIX WM TEKYIIMX) C 3aJ0roJaTelieM WM CTPaXOBIIUKOM,
CPOK HE MOKET COCTaBJISATh MEHEE 6 MECSIICB.

discount — AUCKOHT, OTpeAeNsIeMbIi B CIIEIYIONIEM MOPSJIKE:

B oTHOmIeHNH 3a0KEHHOCTH, 00ECIICUeHHON TOPTyeMBIMHU IEHHBIMHU OyMaraMu:

e i1 TIEHHBIX OyMar, UCIONB3yeMbIX mius obOecreueHus mo caenkam PEIIO Ha MockoBckoit Oupxe —
COOTBETCTBYIOIIUH JUCKOHT ISl CAEJIOK PEITOZ;

® UIA aKIUI HHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha OPTaHM30BaHHBIX phIHKaX cTpan OJCP:

O  BXOJAIUX B MHAEKCH akuuii ctpad OOCP — kak cpenuuii 1uckoHT s caenok PETIO na MockoBckoi
Oup)ke W3 Tpex akuui C caMbiM OJM3KMM MO0 00BbEMY CpeJHEMECSYHBIM 3a IOocieqHHe 6 Mec.
06opoToMm;

O  He BXOJIMX B MHAEKCH akiuil ctpan ODCP — kak MmakcuManbHbIA TUCKOHT AJist cuenok PEIO Ha

MockoBcKoii bupske ¢ akuusaMu u3 naaekca MMBB;

23 Ins akumit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
ANs COOTBETCTBYtOWeEN 6yMaru; ans obnuraumii — pUCK-napamMeTp ANns 2-ro gnanasoHa AN pbIHOYHOrO pucka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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e st oOJIMranyii ¢ peTHHIaMH POCCUICKUX PEHTUHIOBBIX areHTCTB — Kak CpeHUi TUCKOHT Juis caenok PEIIO
Ha MOCKOBCKOH OHMpiKke U3 CITHCKA TpeX OOJIMraiuii, 00J1aJaloliX TAKUM K€ PEHTHHIOM (JIN0O MEHBILUM, ITPH OTCYTCTBHU
PaBHBIX) M caMO OJIM3KOI Jroparyei.

JIuKBHIALIMOHHAs CTOMMOCTh HETOPTYEeMBIX IIEHHBIX OyMmar, jJojiedl B YCTaBHOM KalluTajle IOPUINYECKHX JIHIL
OTIpeZIeIsIeTCsS Ha OCHOBAaHUN OTYETa OICHINNKA.

B oTHOImIEHNY 330KEHHOCTH, 00ECTICUSHHON TOTOBOPOM CTPaXOBaHUS (3a UCKIIIOUEHUEM CITydast, yKa3aHHOTO B
m 5.5.):

e FEcmm crpaxoBoii komMmanmu mpucBoeH pedtuHr HIKe TruAAA (AAA(RU), AAA.ru, AAAru]) mo
HallMOHANIBHOM mikane aust Poccuiickoit denepanuu U cTpaxoBas KOMITaHHMsS HE BXOAUT B CIIMCOK OJOOPEHHBIX ISt
CTpaxOBaHMsl HEJBM)KUMOCTH HH OIHUM M3 OaHKOB, ykazaHHbIX B [Ipmioxxennu b — IOHCKOHT paccuuThIBaeTcsi B
cienyronieM nopsnke: kak PD crpaxoBoii kommnanuu * LGD crpaxoBoii komnanuu. Ot60p PD nis peiituHra crpaxoBoit
KOMITaHHUH OCYILECTBIISIETCS B COOTBETCTBUU C TIOPSAKOM, YCTaHOBJICHHBIM B Pa3yerne 4.

e Ecnu cTpaxoBoif KOMIIaHNM HE IPUCBOCH PEHTHHT U CTPaxoBas KOMIAHUS HE BXOAUT B CIIMCOK OJOOPEHHBIX
JUISL CTPaxOBaHMS HEIBIDKUMOCTH HH OJHMM M3 OaHKOB, yKa3aHHBIX B [Ipunoxenun b, muckonT paccunteiBaetcs kak PD
i peiituara Caa * LGD. Ilpu stom, pasmep LGD mnpusnaercs paBabiM 100%. Ot6op PD ms peiitunra Caa
OCYIIECTBIISICTCS B COOTBETCTBUH C MOPSIIKOM, YCTaHOBJIEHHBIM B Paznene 4.

5.8. [Tpu HanM4YMK NOPYYUTENLCTBA (TAPAHTH, CTPAXOBOK, ONMIUOHHBIX COTIAIICHHN) FOPUINUECKHUX JIMI Ha
BCIO UJIM YaCTh 3aJ]0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecmum mnopy4uTenb/TapaHT/CTPAaXOBLUIMK HAXOIMTCS B COCTOSHHMM OOECLEHEHHS II0 CpPaBHEHHIO C
MOMEHTOM BO3HHKHOBEHUS 33JJOJDKCHHOCTH, €r0 0053aTeNIbCTBA IPUHIMAIOTCS B pacieT ¢ y4eTOM OOECICHEHHS.

5.8.2. HeobecnieueHHbIe 00s3aTeNbCTBA TOPYUHTEIS/TApaHTa/CTPAXOBIINKA, HAXOJSIIETOCS B COCTOSHHH
nedoinTa, He IPUHUMAIOTCS ISl pacyeTa.

5.8.3. OOecreueHHBIE 00s3aTENECTBA  rapaHTa/TIOPYYUTEIS/CTPAXOBIIMKA NPUHUMAIOTCS €  Y9eTOM
obecrieueHnst B COOTBETCTBUH C MPABUIIAMH, YCTAHOBJICHHBIMH HACTOSIIUM PA3IeIoM.

5.9. ObecrieueHne, HaXo/sIIEecs] B 3aJI0Te M NPHUHAAJIEKAIIEEe KOHTPAreHTY, HAXOASLIEMYCsl B COCTOSIHUM
nedonrta (B TOM yHcIe B COCTOSHMM OaHKPOTCTBA), MOXKET MPHUHUMATHCS TOJNBKO MO OTYETY OLEHIIMKA, C y4eTOM
BO3MOXKHOCTHU M CPOKOB MOJIy4YEHUs 3aJ10Ta.

5.10. [l 3ayora xmioi HEABHKUMOCTH JINKBUJIAIIMOHHASI CTOMMOCTh 00€CIICUSHHMST OTIPEIeIIeTCs], UCXOMS M3
TEKyIIEH CIpaBeTIMBON CTOMMOCTH 00ECIIeUeHHs, ONPEeICHHON Ha OCHOBAaHUN OTYETa OIEHIINKA, CKOPPEKTHPOBAHHON
Ha 15% B CTOpOHY yMEHBIICHHUS JUIS ydeTa AUCKOHTA B CBS3M CO CPOKAMH peaslM3alliy 3ajI0Ta. Y IPaBIISIONas KOMIaHUs
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CYXKJICHUEM JUISI HEKOTOPBIX 3aJI0TOB JKMIOW HEABMKUMOCTH MOKET YCTaHOBHUTH OoJjee
BBICOKHUM MPOIEHT IUCKOHTA.

5.11. Jlist 3a0ra HEXKHIIOHW, KOMMEPYECKOH JKMI0ii24 HeIBUKMMOCTHA U HHOTO MMYIIECTBA, TUKBUIAIIHOHHAS
CTOMMOCTh 00€CIHeUeHHs ONPEACIIEeTCS MCXOIS W3 CTOMMOCTH 3ajiora, OINpPENeIIEHHON COTJIACHO OIICHKE OIEHINHKA,
CJICNIAaHHOM C YUETOM CPOKa U HOPSIIKA TOJYIESHHUs BOBMEICHHUS B PE3YJIbTaTe 00palleHHUs B3bICKAHHS U POJIAXKH TIpeIMeTa

3ajiora B cjiy4ae z[e(bonTa.

24 Hanpumep, FOCTUHMIIBI, XOCTEIBI H T.I1.
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5.12. B ciyuac neOMTOPCKOI 3aJ0JDKEHHOCTH IO apeHje IpH HCIOJb30BaHUU OOECIIEUHTEIHLHOTO WU
TrapaHTHHHOTO JIETO3UTa JAHHBIH JEHNO3UT MOXET YYHTHIBATHCS KaK JMKBHIALMOHHAsh CTOMMOCTH oOecrieueHusi 0e3
JMCKOHTHUPOBaHMUSI.

5.13.  Ompenenenue LGD npu Haau4uy KOTHPOBOK MO IyOJIMYHOMY JOJTY KOHTpareHrta Ju00 KOMIAHUH U3
TpYIIIBI KOHTPAreHTa:

5.13.1. B ciyuae medonTa mo myOIMIHOMY JONTY KOHTPareHTa JM00 KOMIIAHUU U3 TPYIITEI KOHTPareHTa (ecin
nedonT I KOHTpareHTa BOSHHUK M3-3a AedoIta 3Toi KOMIIAaHUH €T0 TPYIIIHL, a caMa 3aI0JDKEHHOCTh 00CTyXiBaeTcs 0e3
HapyIIeHUH yCIoBHH moroBopa) s omeHkn LGD wucmomb3yioTcst (Mpw HaIHMYUE) KOTHPOBKH IYOIMYIHOTO JOITA.
OrtHoleHue MoHO# neHsl (teHa 3akpsiTus (legal close) wnn pacueTHOM HeHBI HHPOPMAITHOHHBIX ATeHTCTB + HAKOIUICHHBIH
KYIOHHBIH J10X0/1) K HOMHUHAJTY J0JITOBOTO 00s3aTeIbCTBA MOXKET OBITH UCIIOJIb30BaHO Kak olieHka Recovery Rate. LGD B
3TOM city4yae Oyzer paBen 1 — Recovery Rate.

5.13.2. B ciy4ae Hamuuusi KOTUPOBOK ITyOJIMYHOTO JIONTa KOHTPAreHTa, HaXoserocsi B aeoiTe, OTHOIICHHE
nosiHoit neHs! (ueHa 3akpeitus (legal close) + HK/I) k HoMuHAMy HOIrOBOrO 00S3aTENbCTBA MOKET CUATATHCS OLCHKOM
Recovery Rate mis kortparenTa, LGD B 3Tom ciaydae Oyzaet paBen 1 — Recovery Rate. JIaHHBIH T0Xx01 HEIPUMEHAM IS
ClIy4aeB OLICHKH CYOOpIMHHUPOBAHHOTO M BEYHOTO JOJTa, €CIM TOJBKO HE MMEETCS KOTHPOBOK CaMOI0 OIIEHHBACMOTO
00s13aTENBCTBRA.

Jns ueneit m.5.13. ucnonwayetcs «ueHa 3akpeitus + HK/[», Mo naHHBIM cleayonmx HCTOYHUKOB:

e Jlnst oOnuranuii pOCCUHCKUX YMUTEHTOB M O0JIMralyuii ”THOCTPaHHBIX SMUTEHTOB, B OTHOIIEHHH KOTOPBIX
HE PacCUMTHIBAIOTCS IICHBI BHeOUpkeBoro peika (Hampumep, nena HKO AO HPJI win 1ieHBI MHBIX
nH(pOPMAIMOHHBIX CHCTEM) — KOTHPOBKA M HAaKOIUICHHBIH KYIOHHBIN NOXOA MO AaHHBIM MOCKOBCKOH
OUpxU;

e Jlnst MHBIX OOJMTalNi — CIIpaBeyINBas 1IeHa, ONPE/ICIEHHAasl B COOTBETCTBUH C HacTosmuMu [IpaBumamu
onpenenenust CHA, yBenndeHHas Ha pa3Mep HaKOIJICHHOTO KYHNOHHOTO J0X0/1a;

e Jlns menei HacTosIIero pasjeia, 3HaueHue Recovery Rate okpyrisieTcst 10 2 3HaKa Mocie 3arsiTol B

MIPOUECHTHOM BBIPAXKCHHUU.

HUngpopmayus o yennvix 6ymazax, uUCnoab3yeMulX 6 pPAMKAX HACMOAWe20 pazodend, npedoCmasisiemcs
Ynpasnsaoweii komnanueil 8 cneyuanuzuposanHslii denozumapuii He no3oHee pabouezo OHs, credyrujeco 3a 0amou, no

COCMOAHRUIO HA KOMOPYIO onpedeﬂﬂemc,q cnpase()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ HaCMOﬂu,;eﬁ MemoouKo.

Paznen 6. Pacuer COR.

6. Ilpu KCnoONB30BaHMY YISl pacueTa CIPaBeNIUBON CTOMMOCTH C Y4€TOM KPEIUTHOTO PUCKA JTAHHBIX OAHKOB MJIM MHBIX
OpraHu3aiuil Ympasismoouas KOMIaHHs YYUTHIBAET CIEAYIOIINE TON0KEHUS:
6.1. Ilon HeoOecrieueHHOW 3aJ0JKEHHOCTHIO B IENSAX HACTOSIIErO paszeia IMOHMUMAETCsl 3aJ0JDKEHHOCTh
(hu3MYECKOTO JIMIIa 33 UCKIFOYSHUEM 3310JDKEHHOCTH, 00ecIIed€HHOM 3aJ10r0M JKHIIONH HEABHKMMOCTH (MIIOTEKa).
6.2. Ilpm ncrnonp3oBaHNM JAaHHBIX 00 OOECIIEHEHHOH 3aJ0JKEHHOCTH YTPaBISIONIas KOMIIAHWS YYUTHIBAET
XapaxTep 00ECIICHEHNsI IMEIOIIEHCs 3a/I0PKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

6.3. Tlokaszarenu Cost of Risk (CoR), ucronb3yembie st pacuera CIpPaBEIIHBONA CTOMMOCTH 330/DKEHHOCTH
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(u3MYECKUX JINLL.

Huns ueneir pacuera Cost of Risk B oTHomieHun HeoOecneyeHHBIX NpaB TPeOOBaHMS K (PU3MYECKUM JIHLIAM
UCIIOJIb3YETCsl OTHOLIEHUE pe3epBa 10/ o0ecleHeHUE opTQeiel MoTpeOUTEeNIbCKUX ¥ IPOUYHX cCyl (PU3MUECKUM JINIAM,
KPEIUTHBIX KapT ¥ OBepApadTHOTO KPeAUTOBaHMS (PU3NUECKHX JIHII, K BAJIOBOH 0aJaHCOBOW CTOMMOCTH TaKHX KPEIUTOB,
mo maHHBIM oTdeTHOCTH OaHKOB ITAO «Co6epbank», [TAO «MTC-banky»., AO «JOM.P®» 3a mocrmeganx 12 mMecsres
KaJCHIapHOTO TO/1a, PaCKPHITHIX 10 naTel onpenenerns CUA, ciocob ycpennenus CoR — cpennee apudmeTmaeckoe.

JIIs OLEHKH CTaHIApTHBIX aKTHBOB HCHoJb3yercs 3HadeHne CoR miust cramum 1, Uit OLEGHKH KPEOUTHO-

o0ecIieHeHHBIX aKTHBOB UCTIONB3yeTcs 3HaueHne COR s cragmm 2.

Heobecneuennasn 3a00nicennocms uzuyeckux auy
Craans KpemTuTHOTO MTOPTQEIs 1 cragusa 2 cragus
BayioBasi CTOMMOCTb KPEJUTOB, MIIH. PYO. 1873923,44 | 138 672,15
pe3epB moJ1 00eCICHEHNE KPEUTOB, MITH. PYO. 49 684,28 37 898,77
CoR, B % 2,65 27,33

st ueneii pacuera Cost of Risk B oTHOIIEHNH TpaB TpeOoBaHMs K pU3NUECKUM JINIaM, 00eCTIeUeHHBIX HE MEHEee
4yeM Ha 80% OT HOMHHAJIBHOW CTOMMOCTH 33J0JDKCHHOCTH 3aJIOTOM JKWJIOH HEIBIKHMMOCTH, UCIIOJB3YeTCsS OTHOLICHHE
pesepBa mox obeciieHeHHe NOPT(ENs MIOTEYHBIX KPEOUTOB, K BalOBOM OalaHCOBOW CTOMMOCTH TAKUX KPEAUTOB, MO

IaHHBIM oTdeTHOCcTH OaHKOB [TAO «CoOepbank», [TAO «MTC-Bank».,, AO «JOM.P®» 3a mociaemaux 12 Mecsies

KaJICH/IapPHOT'O T'O/1a, PAaCKPHITHIX 10 AaThl onpeneneHus CHA, criocob ycpenHeHns — cpegHee apu(hMeTHIECKOe.

Obecneuennan 3a007191ceHHOCMb PU3UYECKUX TUY
Craans KpeIuTHOTO MOPTQEIs 1 cragusa 2 cragus
BasioBasi CTOMMOCTb KPEJMTOB, MJIH. PYO. 3731587,49 | 179 348,32
pe3epB 1oJ1 00eCIeHEHNE KPEIUTOB, MITH. PYO. 3 799,60 5113,67
CoR, B % 0,10 2,85

Ecnu npasa tpeboBanus K pu3uueckomy JMIly oOecrieueHbl HHBIM BHIOM UMYIIECTBA, TO JUIs OLIEHKH C Y4EeTOM
obecrieueHnst ucnone3yercss COR, paccuuTaHHBIA MO0 HEOOECIIEYEHHBIM MOPTQHEISIM KPESAUTOB MO AaHHBIM OTYETHOCTH
0aHKOB, cocTaBleHHON B cooTBercTBHE ¢ MC®O, npu 3tom BenmumHa COR mpupaBamBaetcs k PD. LGD ¢ yderom

obecrneueHus OIPCALCIIACTCA B COOTBECTCTBUU C Pa3z[en0M 5.

Pa3znen 7. MeToa y4yeTa KpeIMTHBIX PHUCKOB MyTeM OLIEHKH CIPaBeIJIMBOI CTOMMOCTH MO OTYETY OLEHIIMKA IO
COCTOSIHUIO HA IaTy He paHee BOBHHKHOBEHHS COOBITHSI, BeIyLIEero K 00ecieHeHnIo.

7.

7.1. TlpumeHeHUe OoTYETa OLCHIIUKA JUIS [ENICH OMpeIeIICHIsI CIIPABEUTHBOI CTOMMOCTH C Y4eTOM 00CCIICHEHHS
BO3MOXKHO JIJISI BCEX aKTHBOB, YKa3aHHBIX B MeTo1aX ONpe/elIeHUs] CTONMOCTH aKTHBOB M 00513aTEIILCTB.

7.2. B caydae, eciu B Nepuo]l MIPUMEHEHHS OTYETa OICHIIUKA JJIs OMPEACICHUS CIPaBEIIUBOW CTOMMOCTH
BO3HHUKAET (BBIABIISIETCS) COOBITHE, BEyIlee K 00OECIICHEHNUIO, TO HE0OX0JUMO OCYIIECTBUTh BHEIIJIAHOBYIO OIICHKY aKTHBA

OIICHITUKOM B TedeHue 20 JHEW ¢ JaThl BBISBJICHUS MPU3HAKOB obOeciieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO
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OIPCACIIACTCA HOBad OLICHKA, HC JOJI’KHA OBITH paHee 1aTbl BOSHUKHOBCHUSL CO6I)ITI/Iﬂ, BCAYLICTO K O6€CH€H€HI/I}O. C JaThbl
HaCTYIUICHUS CO6I)ITI/I$I, BEAYLICTO K 06€CHCH€HI/IIO, U A0 AaThl MPUMEHCHUSA HOBOI'O OTYCTAa OLICHIIUKA, anaBnﬂ}omaﬂ
KOMIIaHUA OOJDKHA CKOPPEKTUPOBATH IMOCICIHIOO U3BECTHYIO CHPABCIJIUBYIO CTOUMOCTL, OMPEACIICHHYIO IO OTYCTY
OLICHIIHWKA, COCTAaBJICHHOMY 10 BO3BHMKHOBCHUS TAKOT'O CO6I>ITI/I$I, C IPUMCHCHUEM METOJOB KOPPEKTUPOBKHU CHpaBeI[J'IHBOﬁ

CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM HpI/IJIO}KCHI/II/I.
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IIpnnoxenne A

k METOJMKE ONPEJEJEHUSA CIIPABEJINBON CTOUMOCTH AKTUBOB C YYETOM KPEJIUTHBIX

PUCKOB

Cnucoxk HUCTOYHUKOB, HCITOJb3YEMbIX /IJIfl OLICHKHU KPECAUTHOI'0 pUCKA.

1. B OTHOIIICHUH IOPUANYECCKUX JINIL (IPU HATHYHMHK JTOCTYIA K HCTOYHMKAM HH(DOpPMALIKH):

yronHoMo4eHHOoe areHTcTBo 3A0 «MHuTepdake» https://www.e-disclosure.ruf;

MockoBckast Bupska https://www.moex.com/;

caiit Llentpansroro banka PO https://www.cbr.ru/;

KapToTeka apouTpaxHsix aen https://kad.arbitr.ru;

eMMHBIN (enepalbHbIi peecTp cBeneHuii o GankporcTse https://bankrot.fedresurs.ru;

€IMHBII (eiepalibHbIi peecTp CBEIACHUI 0 (hakTax JesTeIbHOCTH Iopuandeckux nui https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www:.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oQHIMATbHBIN CAaHT KOHTpareHTa/>MUTEHTa/KPETUTHON OpraHu3alliy;
CepBHC IPeIOCTaBICHUSA OyXrantepckoi (ronoBoit) OTYETHOCTH Poccrara -

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

TOCYJapCTBCHHBIH  MH()OPMAIMOHHBI  pecypc  Oyxranrepckodl  ((MHAHCOBOH)  OTYETHOCTH:
https://bo.nalog.ru/

JOKYMCHTBI, TOJTYYCHHBIC praBHﬂIOHIeﬁ KOMHaHHeﬁ, B OTHOLMICHUHN IOPUANYCCKOTO JIIa

2. B orHOmIEHUHU (HU3UYECKUX JIUIL

KapToTeka apOuTpaxHbIX Jen https://kad.arbitr.ru

eIMHBII (eepalibHbIi peecTp cBeneHuit o 6ankpoTctse https://bankrot.fedresurs.ru

nznanue «Kommepcanr - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, ITOJIydeHHbIe Y IPaBIISIONIel KOMIIAHNEH, B OTHOLIEHUH (hU3UYECKOTO JINIa
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IIpuioxenne b
k METOJMKE ONPEJEJEHUSA CIIPABEJINBON CTOMMOCTH AKTUBOB C YUETOM KPEJIUTHBIX
PHUCKOB.

Crnncok 6aHKOB, HCTIOJIb3YEMBIX /IJIs1 yUeTa cTpaxoBku npu pacdyere LGD

e T-Gank

e bank Pycckuii Crannapr
e banx XoymKpenut

o JloxoOank

e OTII-6ank

e bank Peneccanc-kpenur
e MTC-6ank

o Kpemur-EBpomna 6ank

e (CoOepbaHK,

e bank BTB,

o Paiiddaiizendank,

e T[asmpombaHK,

e bank [JIOM.P®
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IMpusaoxenue B

k METOJMKE ONPEJEJEHHUS CIIPABEJJIMBOI CTOUMOCTU AKTUBOB C YUETOM KPEJUTHbBIX
PUCKOB

OnpegeneHue COOTBETCTBUS YPOBHIO PeiiTHHIa Yepe3 KPeAUTHBII cipe/ o0auranuii

IMopsiok orpeneneHust COOTBETCTBHUSI yPOBHIO PEHTHHIA HA AATY OLICHKH:

1. Ompenensiercs TOXOTHOCTH K IMTOTAIIEHHUIO IO OOJIMTAIMsIM TaHHOI OpTraHU3aIliy CPOKOM OoJsee 1 romga u MeHee
3 ner. IIpu OTCyTCTBHM OONMTraIiiii CO CPOKOM MeHee 3 JIeT HCIIONB3YeTCs CIpeR C WHAEKCAMH COOTBETCTBYIOIICH
cpouHoctu. Ilpy HamuyuK OOJMralMii CO CPOKOM IOTAlIeHUs] TOJIBKO MeHee | roja Ajisl pacueTa KpeJWTHOrO CIipesa
ucnonb3ytotes 3 (Tpu) obnurayu qpyrux SMUTEHTOB, MIMEIOIINX KaK OJIM3KUE MO CPOKY U JOXOJHOCTH OOJIUranuy, Tak 1
oGnuranmu co cpokoM 1-3 rona.
HUngpopmayusa o yennvix Oymazax, Ucnonv3yemvix OnA yenell pacuema KpeOumnozo cnpeod, npedoCcmasiiemcs
VYnpasnaoweii komnanueil 8 cneyuanuzuposanHslii denozumapuli He no3oHee pabouezo OHs, credyroujeco 3a 0amot, no

COCMOAHRUIO HA KOMOPYIO onpedeﬂﬂemc;l cnpaee()ﬂueaﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ HacmO;m;eﬁ MemoouKo.

2. Ormpenensercs, AOXOIHOCTH KAaKOTO W3 HMHIACKCOB MOJyYeHHAas JOXOJHOCTh II0 OONUTalUsAM HauOoiee
COOTBETCTBYET. B kauecTBe Mephl OJIM30CTH UCTIONB3YETCsl CPeTHUI KpeIUTHBIN cripes obnmramnuii ¢ G-CUrve B cpaBHEHHN
C KPeIUTHBIM CIIPEeIOM YKa3aHHBIX HIDKe HHIEKCOB. KpennTHbI cipes paccunThIBaeTCS Kak pa3HUIA MEKAY JOXOAHOCTBIO
K MOTaIICHHI0 O0JIMraliy Ha CPoK ee Mopaiuu 1 G-CuUrve Ha 5TOT CpoK. B yka3aHHBIX LIEISX MCIOJB3YIOTCS CIEIYIOIINe

HNHACKCHI:

B yKka3zaHHBIX IeNAX UCTIONB3YIOTCS CIEIYIONHE HHACKCH:
e Unupnexc Mocbupxu KopropaTUBHBIX oOnuTranuii (qropamus 1-3 roga, peRTHHT 10 HAIIMOHATFHON PEHTHHTOBOM TIKale
= AAA(RUV));
Tuxep - RUCBTR3A3YNS
Onucanune ungexca — https://www.moex.com/ru/index’RUCBTR3A3YNS
Apxus 3Hauenuii — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e Iunexc Mocbupsku kopnopaTiBHbIX oOnuranuii (qropauus 1-3 rona, A-(RU) < peldTHHT 110 HalIMHOHAJIBHOW
pelituaroBoii mkane < AA+(RU));
Tuxep - RUCBTRA2A3Y
Omucanue nngekca — https://www.moex.com/ru/index' RUCBTRA2A3Y
ApxuB 3HaueHuii - https://www.moex.com/ru/index'/RUCBTRA2A3Y /archive/
e Uunexc Mocbupsxu kopnopaTiBHBIX obOmuranuii (mropanus 6omnee 0,5 rona, BB+(RU) < pedTuHr 10 HallMOHAIBEHON
petituaroBoii mkaine < BBB+HRU));
Tuxep —- RUCBTR2B3B
Onucanne uagekca — https://www.moex.com/ru/index’ RUCBTR2B3Bh

Apxus 3nauenuii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/
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3. Tlo cnenyromeit Tabiuue onpenensercs, Kakoi YpOBEHb PEHTHHIAa KCIOJb30BaTh IPH ONPENCICHUH

BEPOATHOCTHU ,He(l)OJ'ITaZ

Haunonansnas mkana 11s Poccniickoit
HNupexc
Denepanun
AO «Ixkcnept PA»
PD nuas pefiTunroBoii rpynnst AAA RUCBTR3A3YNS
PD nasi pefiTuHroBoii rpynnst AA RUCBTRA2A3Y
PD nus pefiTunrosoii rpynnsi BBB RUCBTR2B3B

BepositHOCTH edonTa i KaXK A0 IPYIIII PSHTHHTa OTIPEIEIIACTCS COITIACHO JaHHBIM POCCHICKOTO PEHTHHIOBOTO
arenrctBa AO «Okcnept PAy» (tabnmua «YpoBHHU (4acTOThl) AedonTa MO PEHTHHTOBBIM KAaTEropHsM HaIMOHAIBHOM
pPOCCHIICKON pPEeHTHHIOBOM INKaidbkl ATEHTCTBa UII BCEX OOBEKTOB pEHTHHTA, KpOME CTPYKTYPHBIX OONUTanuil u
MHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHSA») B COCTABE IMyOIMYHOTO aKTYaJIbHOTO OTYETa 00 HCTOPUYECKUX JAAHHBIX

00 ypoBHSX Ae(oiTa M0 PEHTHHTOBBIM KATETOPUSIM IIPUMEHACMbIX PEUTHHIOBBIX IIKaI.
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k METOJIMKE ONPEJEJEHUS CIIPABEJJINBOM CTOUMOCTH AKTUBOB C YYETOM
KPEJIUTHBIX PUCKOB

BepositHocTu gedoJsita nist opranuzauuii MCh

st poccniickux KOMIaHui

IIpnaoxenne I

Koxa orpaciau mo OKB3/{

CreneHnn pucka PD
1,5,6,7,12,14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Husknit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuil puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .

Bricokuii puck 0.08

64, 65, 66, 70, 77, 78, 93

Jl1s1 ”HOCTPaHHBIX KOMIIAHU I

Orpacas PD
CTpouTensCTBO 3TaHUI 0,1503
CkJtajickoe X03sICTBO U BCTIOMOTaTeIbHas TPAHCTIOPTHAS e TEIbHOCTD 0,1049
WHBecTHLINHM M yIIPaBJICHUE HEJIBHXKUMOCTBIO 0,0877
Crienmanu3upoBaHHbIE CTPOUTENbHBIE PaOOTHI 0,0762
[Tpon3BOACTBO METAIITMYECKHUX U3/CIHI, KDOME MAIMH K 000pY10BaHUS 0,0615
[IpemocraBieHue MPOYUX CEPBUCHBIX YCIIYT 0,0780
PozHudHas ToproBis 0,0659
JlesaTenpbHOCTD IO IPEAOCTABICHHIO IPOTYKTOB MTUTAHUS U HAIIUTKOB 0,0823
ITpoKr3BOACTBO MHUIIEBBIX MPOIYKTOB 0,0591
[Tpou3BOACTBO MaIINH U 000PYJOBaHHUS 0,0671
IIpouyee (cpenHee 3HAYCHHUE) 0,0904
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Mpuaoxenune /|

k METOJIMKE ONPEJEJEHUS CIIPABEJJIMBOI CTOUMOCTH AKTUBOB C YYETOM KPEJIUTHBIX
PUCKOB

Taﬁ.mma 1. CooTBeTCTBHE KA peﬁTI/lHFOB pa3/IMYHBbIX peﬁTI/IHFOBLIX areHTCTB.

AKPA (AO) AO Ixkcnept PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P | Fitch
HanumonaneHas mxkana gy Poceuiickoit @enepanuun MexnyHapoaHast IKaja
AAA (RU) ruAAA AAA.ru AAA|rY| Baa3 BBB- BBB-
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, Bal BB+ BB+
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Ay, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) rUBBB BBB.1u Bl e Bl B+ B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjrul, i i i
(RU) ruB- B-.ru B-Jrul Ca-C | cec-Ccee-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | ccc-C
CC(RU) u umxe (ue ruCC u ke (He CC.ru u Hmke (He CClru| u nmxe (He i i i
BKiroyas D(RU)) BKITFOYast rubD) BKTIOYas D) BKII09ast Dirul) Co gee-t ) Bee=t
D(RU) rub D Dirul D D D
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ONEPAIIMOHHASA JEBUTOPCKASA 3AJOJI’KEHHOCTD

HpI/BHaHI/Ie )Ie6HTOpCKOI71 3a10JDKCHHOCTHU OHepaHHOHHOﬁ OCYILIECTBJIACTCA HAa OCHOBAHUU yCJ'IOBI/Iﬁ noraimcHusa nu
JAOMYCTUMBIX CPOKOB MTPOCPOYKU HCIOJHCHUSA 0053aTeNLCTB KOHTPAareHToB, YCTAHOBJICHHBIX II0 KaXXAOMy BUIY
,HeGPITOpCKOfI 3aJ0JDKCHHOCTH B HaCTOAIIUX HpaBI/IJ'IaX OIpPCACIICHUA CYA. OTcyTCTBHe YKa3aHud Ha BO3MOXHOCTH
TMPpU3HAHUA Z[C6PITOpCKOI>i 3aJ0JOKCHHOCTHU OHepaL{I/IOHHOﬁ O3HA4Yac€T, YTO TakKasd 3aJ0DKCHHOCTH HE MOXCT OBITH

KBaNMn(HUINPOBaHa, KaK ONEePaniOHHas.

Jleburopckas 3a10KEHHOCTD, 110 KOTOPOH BBISBIICH OAWNH MIIM HECKOJIBKO NMMPU3HAKOB OOECICHEHNS, YKAa3aHHBIX

B MeTOoAuKEe ONpeAcICHUs COpaBEIJIMBOM CTOMMOCTH AKTMBOB C VYETOM KPEAUTHBIX PHCKOB, Kpome Z[OHyCTI/IMOﬁ

MMPpOCPOUKHN 00s13aTEILCTB B paMKax OornepanuoOHHOTO IUKJIa, HC MOXKET OBITE IpU3HaHa OHepaHHOHHOﬁ.

Jleburopckasi 3all0JDKEHHOCTh C TIOBBIIIGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh IpHU3HAaHA

OTIEpallMOHHON (HAMIPUMEp, €CIIU Y KOHTpareHTa OTCYTCTBYIOT UCTOUHUKH MOTAIICHUsI TAKOU 3aJJOJIKEHHOCTH).

VYnpasnsronas KOMIaHUsS JOJDKHA IPOBOIUTH aHAIU3 YPOBHS PHUCKa MO JEOUTOPCKON 3aJ0IKEHHOCTH, KOTOpas
paHee OblTa KBANMM(HUIMPOBAHA ONEPAIMOHHOW, M MO HMHOW [eOMTOPCKON 3aJOIDKEHHOCTH, IPU3HAaHHWE KOTOPOH

OCYIIECTBIISETCS.
AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

®  Ha KaXJIyI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CUHA [T D;
®  [pH NEPBOHAYAIHLHOM NPU3HAHUU ACOUTOPCKOH 3a10KEHHOCTH;

®  Ha MOMEHT Iepexo/ia JeOUTOPCKOM 3aJODKEHHOCTH U3 CTAaTyCa «OIEPAIMOHHOI» B CTATYC «IIPOCPOUCHHOIY.

Jnst ueneidl mpoBeAeHUs aHanMM3a, YIPaBISIOMAas KOMIIAHUS JIOJDKHA UCIOJb30BaTh OOOCHOBAaHHYI |

MOATBEPXKIaeMyI0 HH()OPMALHIO, JOCTYIHYIO el 0€3 Upe3MepHBIX 3aTpaT U yCHIIUH.
B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

®  BO3MOXXHOCTb KBIM(HKAIMH AEOMTOPCKOHM 33T0JDKEHHOCTH B KAadEeCTBE ONEPAIL[MOHHOMW, NMPHU3HAHHE KOTOPOH
OCYILECTBIISICTCS BIIEPBEIE;

®  HEOOXOIMMOCTh M3MEHEHHUS MOJX0/1a K yueTy AeOUTOPCKOH 3a0JKEHHOCTH, paHee IPU3HAHHO OTepaliMOHHOM.

Bonee moapoOHO MH(pOpPMAILKA O KPUTEPHUSIX KBATH(PHUKAIMK Pa3HBIX BUAOB JACOHUTOPCKOM 3aJ0JIKEHHOCTH Kak
OTIEpaITMOHHON pacCMOTpPEHa B COOTBETCTBYIOLIUX MyHKTaX HacTosimux [IpaBun onpenenenns CUA.

B Teuenue Bcero cpoka Kanm(HKANUU EOMTOPCKOW 3aJ0JDKCHHOCTH KaK OIEPAlMOHHOW, €€ CIpaBeuBas
CTOMMOCTbH ONPENENsIeTCsS B HOMUHAJILHOW BEJIMUKHE Ha JaTy ONpeesieHus CIPaBeIMBOA CTOUMOCTH B OTCYTCTBUHM MHBIX

IMMPU3HAKOB O6€CH€H€HI/IH.
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KPEAUTOPCKASA 3AJOJIKEHHOCTbD

Buasl 00513aT€ILCTB

Kpurtepuu npuzHanus

Kpurtepuu npexkpaienus
TIPU3HAHHUS

CrnpaBeaiuBasi CTOUMOCTH

erZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTD 110 CACIIKaM,
IO KOTOPBIM HACTylnuJa HanOosee PaHHAA
JaTa pacuceToB

Jara nepexona npaBa cOOCTBEHHOCTH Ha
akTuB (meHexHble cpenctBa) k [TND ot
JIMIIA, B OTHOIIEHUH KOTOPOTO BO3HUKACT
KPEIUTOPCKAs 3a/I0JDKEHHOCTh

e JlaTa HCTIOJIHEHUS
obs3atenscts [IM®P mo
JIOTOBODY;

e Jlara TIpEeKpaIIeHUI
00513aTEITHLCTB o
IPOYINM OCHOBaHHSM
MIPEIyCMOTPEHHBIM
3aKOHO/IATCIbCTBOM M
(unu) B COOTBETCTBUU C
YCJIOBUSMH JIOTOBOPA.

Jlata BHECECHHUS MIPUXOIHOM
JlaTa BKJIIOUYEHHUS J€HEXKHBIX CPEIICTB
3aMKiCH 0 BbIJIaue
Kpeautopckas 3a10/KeHHOCTD MO BblFaue | (MHOTO HMYIIECTBA), NEpElaHHBIX B
MHBECTUIIMOHHBIX TAeB B peecTp
HMHBECTUIMOHHBIX ITaeB [TNUdD oIiaTy WHBECTUIMOHHBIX I1acB, B
o COTJIacHO OTUETY
umyiectso [TUD
perucTparopa
Jata  BHeceHHMs  INPHUXOTHOHN
3aIIUCH ) BBIJIaYE

KpenuTtopckasi 3a075KEHHOCTh IO BBIIaUe
WHBECTHITUOHHBIX maeB [IN® npu oOmeHe

Hata 3auncnenuss B I[IM® wumymecrsa,
MOCTYIIMBIIIETO B OIUIATy OOMEHA MacB

WHBECTHLMOHHBIX 1a€B B PEECTp
[MN® mpum oOMeHE cOTIACHO
OTYETY pEerucTpaTopa

Kpeauropckas 3aJ05K€HHOCTh IO BBIILIATE
JICHEe)KHOM KOMIIEHCAIIMM TpH TOTalleHUuu
MHBECTUIIMOHHBIX naeB TTN®
(mepeyrcieHUN JCHEKHBIX CPEACTB MPHU
oOMeHe 1aeB)

Jlata BHeCEHHs PACXOAHOM 3amucH O
noramieHuyd (CIIUCAHUU TIPH  OOMEHeE)
vHBeCcTUIIMOHHBIX maeB [IM® cornacHo
OTYETy perucTpaTopa

I[aTa BBITIJIATHI (HepC‘H/ICHCHI/IH 1o

0o0MEHy) CyMMBI  J€HEXKHOUH
KOMITIEHCAI[UH 3a
WHBeCTUIIMOHHBIE man [IU®D

COTJIaCHO 0AHKOBCKOM BBITIMCKE

Kpenuropckas  3aJ0DKCHHOCTh — HeEpen
areHTaMH 1[I0 BbIJa4ye, IOTAlIeHWI0 |
oOMeHy MHBECTHUIIMOHHBIX naes [TUP

JaTa ocyuiecTBieHus onepanyy BblIauu
u (WaM) TOTamieHWs IIaeB B pPEecTpe
MHBECTHUIIMOHHEIX naeB I1M® mo 3asBke
areHra

Jara  nmepeuucieHuss  CyMMBbI
CKHAOK/HaxOaBok areHty u3 [TN®
COTJIaCHO OAHKOBCKOM BBITIMCKE

KpenuTopckast 3a105KEHHOCTB 110 BBITLIATE
JIOXOJIOB TadImuKaM (IpaBa BIIa/IENbIIEB
WHBECTHUITMOHHBIX 1a€B)

I[aTa BO3HUKHOBEHHMS 0053aTENILCTBA 110
BBIIIJIATC J0XO04a (B COOTBETCTBUU C

e Jlara WCTIOJTHEHUS
0053aTENECTB  YIPABIFOIIECH
KOMIIaHUEH,

CrpaBeuiiBasi  CTOUMOCTh  00513aTEJIbCTB,
BKitouaercsi B pacuer CHA B pasmepe ee
octatka Ha mgary ompexaeneHuss CUA. He
JUCKOHTHPYETCSL.
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IIpaBunamu

ynpasnenus [11®)

JOBEPUTCIILHOTO

MTOJITBEPKICHHON
0AaHKOBCKOI  BBIIIMCKOH C
pacyeTHoro cuera

YOpPaBIAOIIEH  KOMIIAHUU
A.Y. [I1D

e Jlara pelieHus uua,
OCYILECTBIIAIOIIErO
npekpamenue  I1IAD, o
TIOJTHOM/9aCTHYHOM

MpEeKpaleHud  MPU3HAHU
0053aTELCTB MO  BBIILIATE
JI0X0J1a B CIIy4ae OTCYTCTBHSI
(HemocTartka) JIEHEKHBIX
cpenct B [IM® g onnatel
TakuX 00s3aTe’bCTB MU
npekpameHuu [T

Kpenutopckass  3a10JKEHHOCTb  NEpeEN
YOPaBISIOIIEH KOMIIAHMEW, BO3HHUKIIAS B
pe3ynbTare UCHOJB30BaHUS YNpPaBISIOLICH
KOMITaHHEH COOCTBEHHBIX IEHE)KHBIX
CpeACTB TS BBIIJIATHI IEHEKHOM
KOMIIEHCALIUU BIaJEIIbIIaM
MHBECTUIIMOHHBIX naeB [MTND pH
MHorameHuu NHBECTUIIMOHHBIX maeB [IU® u
(wm) Uit IepeBoJia IEHEXKHBIX CPEJICTB B
pe3ynbpTaTte 0OMeHa

[Hata WCIIOJTHEHUS yHOpaBJsomen
KOMITaHHEH 3a c4eT COOCTBEHHBIX
CpeACTB  00s3aTeNbCTB MO

JICHEKHOM

KOMIICHCAIluH

BBIIIJIATC

pu

noramcHUuM MWHBCCTHIHUMOHHBIX IIaCB H

(wu) morameHus 00A3aTEIBLCTB

mepeBosy B pe3yJbTare
MHBECTUI[MOHHBIX raeB COIIACHO
IUTATEKHBIM JOKYMEHTAM C OTMETKOMH
0OaHKa 00 UCITOJHEHUHU

no

oOMeHa

JlaTta moramieHuss 00s3aTeIbCTB
repes] ynpasJisilolleil KoMIaHuen
COTJIaCHO OaHKOBCKOM BBITTUCKE

Kpenutopckass  3a10JKEHHOCTh  MEpen
YOPaBISOIIEH KOMIIAHMEW, BO3HHUKIIAs B
pe3ysbTare NpeaoCTaBICHUsl yIpaBIsSonei
KOMIAHUEH  COOCTBEHHBIX  JIEHEIKHBIX
CpescTB LIS BBIILIATEI JICHSKHOM
KOMITCHCAIIUH BJIaJICNIbIIAM
MHBECTUIIMOHHBIX naeB [MND pH
MOTaIIeHUH MHBECTUIIMOHHEIX naeB [T D u
(wnm) I TepeBojia JCHEKHBIX CPE/ICTB B
pe3ynbTare oOMeHa

JIaTa MOJYUYCHUA JCHEKHBIX CPEICTB

oT yIpaBJstolen

KOMITaHUN
COIJIACHO OAaHKOBCKOM BBIMKCKE.

[Jara morameHust 00s3aTENbCTB
nepes ynpasJisionie KoMnaHuei
COIJIaCHO OaHKOBCKOM BBIIIMCKE

Kpenautopckast 3a10JDKEHHOCTh MO YIUIaTe
HAJIOTOB U IPYTHX 0053aTEIFHBIX TUTATEKEH
u3 umyectsa [INO

Jms HA®JI - mata BeIIUIaTEI J0XO0/a,

KoTOpbIi obmaraercs HIDJI

I[J'If[ OCTaJIbHBIX HaJIOTrOB

00s13aTeNbHBIX IIIATEXKEN

u
ara

BO3HHUKHOBEHMS 00S3aTE€ILCTBA 110

o Jlara MePEYHCIICHUS
CYyMMBEI HAJIOTOB
(00s13aTeTHHBIX

IUTaTeXeN) ¢ pacueTHOTO
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BBIILIATE Hajora u (unn)
00513aTEIHOTO [UIATEXa, COTJIACHO
HOPMAaTHBHBIM IIPaBOBBIM  aKTaM

Poccuiickoit ®eneparu u  (WiIH)
JIOTOBOPY

cyera IIM®D cormacHo
OaHKOBCKOM BBIITHCKE;

e Jlata 3adera Hajora
(00s3aTeTBHBIX
IaTexen) B
COOTBETCTBYIOIIEH
CyMMe;

e Jlara NIpEKpalLEeHUs

00513aTENILCTB MO YILIATEe
HAJIOTOB (00s13aTEIBHBIX
IUTATeKEH) MO0 MPOYUM

OCHOBaHHUSM,
MIPETYCMOTPEHHBIX
3aKOHOM.

Kpenuropckas 3a01KeHHOCTb MO CAENKaM

Kymin — npomaxu axkTuBoB IIM® (3a | Jlata momydeHus IEHEXHBIX cpelIcTB Ha | JlaTta BO3HUKHOBEHHUS

HCKJTIOUEHHEM CAEJOK KyIUIM-TIpojaku | pacueTHslii cger IIM®  cormacHo | obs3atenbcTBa 10 CIEIIKE

LIEHHBIX Oymar) u mepenada akTuBoB [TND
B apeHny

0aHKOBCKOH BEIITHCKE

COTJIAaCHO YCJIOBUAM JOTOBOpa

e Jlara UCTIOJIHEHHS
00s13aTeNIbCTBA COIIacHO
YCIIOBUSIM JI0IOBODA;
e Jlara MIpEKpALLEHUs
Kpenutopckas 3aJ10JIDKEHHOCTD no | Jlara momy4eHus JECHEKHBIX CPENCTB HA
L 00513aTeNICTB 10 TPOYUM
noroBopaM apeHnisl, B kKoTopeix YK JI.V. | pacuernsnii cuer [IN® COIJIaCHO
o OCHOBaHUSIM
[IN® sBnseTcs apeHA0AATEIEM. 0aHKOBCKOM BBINTHCKE
NIPEAYCMOTPEHHBIM
3aKOHOJATEILCTBOM M (HJIH)
B COOTBETCTBHH C YCIOBHAMU
JIOroBOpa.
Kpenurtopckas 3aJJ0JDKEHHOCTh 1o
. | IIpusnanue OCYILECTBIISIETCS Ha CrpaBeuiiBasi CTOUMOCTb 00513aTENIBCTB 110
BO3HArpaXkKACHUSIM yhnpaBJstonien e JlaTa mepedyMcIEHUS CyMMBbI N
KOKIYI0 U3 yKa3aHHBIX JaT B ciydae . BBHIIJIATE BO3HArpaXkJ€HUH M PACXOMAOB,
KOMIIaHUH, CHELUATU3UPOBAHHOMY BO3HAarpaKACHUH U pacxoJ0B
BO3HUKHOBEHUS COOTBETCTBYIOIIUX CBSI3aHHBIX c JIOBEPUTEIbHBIM
JIENO3UTAPHUIO, OLICHIIUKY, uuy, . ¢ pacuerHoro cuera IIN®
00CTOATENBCTB: . | ympaBieHHeM, NpHU3HAETCS B CyMMe, HE
OCYIECTBIIIOLIEMY ~ BEICHHE  PeecTpa COIJIACHO 0GaHKOBCKOM . .
e Jlara onpenenenust CHA [T ®. Eciu . [IPEBBIIAIOIIEH TPEAEIbHO JONYyCTUMBII
BJIAJCIIBIICB MHBECTUIIMOHHBIX MmaeB [T, a BBIMIHCKE; N
o0s3aTesNbCTBA 110 JIOTOBOPY  HE pa3Mep  BO3HArpaKICHUM  Ha  JaTy
TaKkXKe 0013aTENBCTBAM TI0 OIUIATEe MPOUYUX e Jlata HCIIOJIHEHUS
MOTYT OBITh Ha/Ie)KHO OIpEIEIICHBI IpusHaHus B cooTBeTcTBUU C IIpaBunamu
pacxoloB, OCYILECTBISIEMBIX 3a  CYET obs3atenscte  [IMD 1o
Ha Takylo Jary, TO IPHUMEHAETCS AY I D.
nmymectea [IM® B COOTBETCTBHH C JI0OTOBOPY;

IIpaBunamu Y ITNO

METOA alrnpoKcuMmalium, npu
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BO3MOXKHOCTH €ro MNpUMCEHEHUs K | e  Jlara npekpamienus | B cimydae, ecnum B pacuer CUA IIUD

TaHHOMY BUNY paCXOAOBZS; 00s3aTeTBCTB 1O TPOYUM | BKIIFOUYCH pesepB Ha BBIILJIATY
e JlaTa BO3HMKHOBEHHS OOS3aTEIBCTB OCHOBaHHSM BO3HArpakICHHH, ATMpOKCHMAIHs
COTJIACHO YCJIOBHSIM JIOTOBOPA, €CIIH MPEAYCMOTPEHHBIM BEJINYNH, TOA KOTOpPBIE IPOMCXOAUT
ecTb OCHOBaHHSA OJHO3HAYHO 3aKOHOJATENLCTBOM M (Wim) | GOpMHpOBaHHE pe3epBa He TpeOyeTcs, 3a
MOoJIaraTh, 9YTO YCIYyTH MO JOTOBOPY B COOTBETCTBUH C YCIIOBUSMH | UCKIIOYEHMEM IPU3HAHUSA BO3HATPAXKICHHUH
OyZIyT OKa3aHbI; JIOrOBODA. 1 Pacxof0B Ha MOCJIEAHIOI0 OTYETHYIO ATy
e Jlata, sBustomascs padouuM JHEM, KaJIeHIapHOT' o roja.
MPEIECTBYIOIINM JTHIO BCTYIIJICHUS
B CHJIy U3MEHEHHUH W JIOTIOJTHEHHUH B B orcyrctBuUmM pesepBa B ciydae, €CiH
[IpaBuna JIOBEPUTEIHLHOTO BEJINYMHA BO3HATPaKACHUS Y IPaBIISIOIICH
ynpapsienus [IM® B yacTi nepenayn KOMIIaHMU B cooTsercTBun ¢ IIJIY ITN®
npas 1 06s3aHHOCTEl 1O 10roBopy ABISIETCS (PMKCHPOBAaHHOW BEIMYMHOM, TO
JIOBEPUTEIHHOTO YIIpaBICHUS
. . KpEeIUTOpCKas 3aJJ0JDKEHHOCTh o
JIpYyroi yNpapisioniell KOMITaHUH — .
SIS BO3HATPAKACHHS YIpABISIOLIeH BO3HATPAKICHHIO Yn?aBM}omeH
KOMITaHWUH, KOTOpas MepeaaeT mpapa KOMIIAHHA 3a HCTIOTHBIM Mecn
IO  JOTOBOPY  JOBEPHTEIHHOTO OIIpEeJIeTsIeTCs MPOIIOPLIMOHATIBHO MEPHOIY
ynpasiexus I, okaszaHus ycnyru. [Ipu aTom npu pacuere Ha
e Jlata  monydeHHs  JIOKyMEHTa, nocnenHuii  paGoumii  IeHb  IOJIHOTO
TIOATBCPKAAIOMETO  BBIMOJIHCHNE pacyeTHOro  TEpHOAA  CIpaBEeIMBAs

pabor  (okazaHus  yciuyr) 1O
COOTBETCTBYIOIMM JIOTOBOPaM HITH

B COOTBETCTBMM ¢ npasuinamu Y
D MOCJIEIHN  pabounii JeHb PacuyeTHOTo

nepuoga HE COBIAAACT C MOCICAHUM

CTOMMOCTbD 3aJ0JIKCHHOCTHU OTIPEACIISACTCA B
IIOJTHOM CyMME 3a OTYETHBIN nepuon, eciin

KaJICHAapHBIM JTHEM.

AHaNOrWYHBIA TOJX0J HPUMEHSETCS HpHU
OIIEHKE MHBIX BO3HAIPAXXJIEHUH M PacxXoJ0B
M0 TIEPUOJMYECKH OKa3bIBAEMBIM YCIIyTaM,
BEITMYNHA KOTOPBIX SABTISETCS
(UKCUPOBAHHOM.

25 [porHosHble 3HauyeHMs 0693aTenbCTB, paccuMTaHHble Ynpasnsiolleii KoMnaHuel, npeaocTaBnsioTcs B CneuvannsvpoBaHHbI Aeno3uTapuil Ha Kaxaylo aaTy
onpeneneHns CHA c ykasaHueMm nepuoaa BblI6OpKM U 06BACHSAIOWNX NEPEMEHHbIX.

[Ona uener annpokcnuMauum pasmepa o683aTenbCTB NCMOb3yeTcs CTaTUCTUKA 3a nocnegHue 12 ([BeHaauaTth) NOMAHbIX KaneHAapHbIX MecsueB (MeproaoB OKa3aHUs yCnyr
no AOroBopy), nNpeawecTeyowmnx gate onpeaenerna CHA MNMUO. MNpu oTCyTCTBUM Takoro obbema CTaTUCTUKKU METOA anmnpoKCMMauMn NPUMEHUM NMPU HaIMUUUM AAHHbIX He
MeHee 4yeM 3a nocnegHue 2 ([sa) NONHbIX KaneHAapHbIX Mecsua (nepnoga oKasaHus yCcayr rno AoroBopy), NpeawecTByowmnx gate onpegenenms CHA MNO.

B naty noctynneHus AoKyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHble YCyrn, NpoM3BOANTCSA KOPPEKTUPOBKA HaunCeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.
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CrpaBeiMBasi CTOMMOCTb YKa3aHHBIX HIKE
00513aTeILCTB ONpenersieTcss Ha OCHOBAaHUH
JOKYMEHTOB, IOATBEPIKIAIONINX OKa3aHHBIS
yCITyTH (aNIpOKCHMAIHS HE TIPUMEHSCTCS):

- pacxo[pl MO OOCTYXKMBAaHUIO OAHKOBCKUX
CYETOB (BKJIIOYasl BAJIFOTHBIN KOHTPOJIB);

- pacxobl IO OIIIATE YCIIyT OPTaHU3ALMH MO
COBEpPILICHHIO CAEIOK M OOCITyKHBaHHIO
CYETOB B TAKMX OPTaHU3ALIIX;

- pacxobl TPEThUX JIUII, OTNIAYNBAEMBIX B
COOTBETCTBHUHM C JOTOBOPOM 00 OKa3aHHU
YCIYT CIEMUATU3UPOBAHHOTO JICIIO3UTaPHUSI.

Hata, onpenenenus CHA [TND

I[aTa MNEPEUUCICHUA CYMMBI C

Kpenuropckas 33J0JDKEHHOCTh 1o CrpaBeinBasi CTOMMOCTD OIIPEACIACTCS B
e JlaTa BO3HUKHOBEHHS OOS3aHHOCTH pacyetHoro cyera [IM®
JIOTOBOpPAaM apeH/bl, KOTZAa apeHIaTopoM . | COOTBETCTBMH C pazzaeioM [IpaBa apeHab! Ha
COTJIACHO YCJIOBHSIM JIOTOBOPA COrJIacHO 0aHKOBCKOM
spisiercs [TUD HEJIBIDKIMOCE MMYIIECTBO (TIOJYIECHHbIC)
BBINHCKE
B Jat UCTIOJTHEHUS
e B ciuyuae 3akioueHus BIIOU — B Y
00s513aTeNILCTB MO OIuIaTe
jaty  npusHanus — BIIOU B .
MIPEMHUHU;
COOTBETCTBMHM C  IPUIOKEHHEM
B jary JIMKBHIALUH
IIpousBonHsbIe (uHAHCOBBIE
KOHTpareHra COTJIaCHO
MHCTPYMEHTHI, €CII 0053aTeNBCTBO
Beimucke u3 EI'PHOJI;
YK A.Y. [IU® no onuare npeMuu He
65110 B Jary JIMKBHIALIH

KpCI[I/ITOPCKaFI 3aJ0JDKCHHOCTL MO YIIATe

UCIIOJIHEHO 110 JaThl
npm3Hanus BII®OW (B Tom ciydae
eciu oos3aTenbetBo YK 1Y, TTND
T0 OIUIaTe MPEMHH OBLIO HCIIOIHEHO

(MCKITIOYEHNs) WHOCTPaHHOTO
KOHTpareHTa U3  peecTpa
KOMMEPYECKHUX OpraHH3aIuii

CrpaBeinBasi CTOMMOCTh KPEIUTOPCKOM
3aJ10JDKEHHOCTH, BKIItouaeTcs B pacuer CHA

IIPEMHUN IO BHEOMPIKEBBIM ITPOM3BOIHBIM WIA HMHOTO CXO)KEro II0 | B pa3Mepe ee ocTaTKa Ha JaTy ONpeieieHHs
P p p A Jo natel npuszHanus BIIOU, cymma p P Jlaty onpen
¢uHaHCOBBIM HHCTpyMeHTaM (BITDI) . CMBICITY peectpa, | CHA. He nuckonTupyercs.
YIJTAYeHHON MPEMUH OTHOCHTCS Ha
HPEyCMOTPEHHOTO
pacxomel B JIaTy  MCIOJIHEHHUS
; 3aKOHOJIATEILCTBOM  CTPaHBbI,
COOTBETCTBYIOIIETO 00S3aTENLCTBA); -
B KOTOPOIt OBLI
e B cCilyyae YCTYIKH T@paB H SADEIHCTDHPOBAH
obszatenscTs 1o  BIIOM  umm HHI:) orpa fmgﬁ COHTPANCHT:
nokynku BIIOM - B pary p p ’
2 B JaTy YCTYNKH TIpaB H
3aKITIOYECHUS COOTBETCTBYIOLIEH
obs3areniscTB 1o BIIOU
CJICJIKH.
(ecim nepeaada
o0s13aTesIbCTBa 0 yIuIaTe

70



MPEMUU CICIYeT U3 YCIIOBHIA
COOTBETCTBYIOIICH CHEIIKN);

B JaTy MPOYETO IPEKPaICHHS
00s13aTeIbCTBA IO  OILIaTe
MPEeMUHd B COOTBETCTBUU C
JIENCTBYIOILUM
3aKOHOIAaTeIbCTBOM WU
JIOTOBOPOM.
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JEHEKHBIE CPEJJCTBA HA CHETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIIOTHBIX
CUYETAX, CHETAX 3CKPOY, OTKPBITbBIX HA YIIPABJAIOIYIO KOMIIAHUIO A.Y. IN®

JleHe)xHBIE CpeicTBA Ha CUYETax, B TOM YHCIIE Ha TPAH3UTHBIX, BATIOTHBIX CUETaX,
3CKpOY, OTKPHITHIX Ha ympasisitonyto kommnanuto J1.Y. ITNO
JleHexxHble cpeacTBa Ha TOproBo-kiaupuHroBbsix cuerax B HKO HKII (AO).

Jlata 3auucieHUs] JEHEXHBIX CPEICTB HA COOTBETCTBYIOIIMH OaHKOBCKMI cYeT
(pacueTHbIi, TPaH3UTHBIH, BAJIIOTHBIN) HA OCHOBaHMH BBIIIMCKHU C YKa3aHHOTO CYETa.
JlaTa 3a4nCNeHus IeHEeKHBIX CPEJICTB HAa TOPrOBO-KIMPUHTOBBIN cueT, oTKpbIThIE B HKO
HKI] (AO) mst [TN®, Ha ocHOBaHMM OTYETA.

JleHexxHBIE CpelcTBa Ha CyYeTe 3CKPOy MPU3HAIOTCS C JaThl HMOATBEPXKICHUS (akra
3a4YHCIICHNS Ha CYET 3CKPOY M TOJIBKO B TOM CITydae, €CIIU IOCIE 3a4UCICHHS CPEACTB Ha
cuet ackpoy [TND coxpanser 00s3aTeNbCTBA O OIIIATE, COTJIACHO YCIOBUAM JOTOBOpA.
Ecnu ycioBust pacdeToB Mo JOrOBOPY MPEATNOaraioT, YTO 3a4UCICHHE Ha CUET ICKPOY
ABIsIETCS (PaKTOM OIUIATHI, TO ACHEKHBIE CPEICTBA HA CUETE 3CKPOY HE MPH3HAIOTCA.

e Jlara wcmomHeHWs KpeAWTHOW opraHmzammed, B TtomM umcie HKO HKI] (AO),
00513aTENIBCTB 110 EPEUHCIICHUIO AEHEKHBIX CPEJICTB CO CUETA,;

e Jlara pemenns banka Poccum 00 OT3bIBe nHICH3WM OaHKa (ICHEXKHBIC CPEINCTBa
TIEPEXOIAT B CTATyC MPOUCH 1eOUTOPCKON 3a0DKEHHOCTH);

e Jlara nukBupmamuu OaHKa COTJIACHO WH(OPMALWHU, PACKPHITON B OQHUIHAIEHOM
JIOCTYITHOM HcTo4YHuKe (B ToM unciie 3armucu B EI'PIOJI o nukBunauum 6anka).

e [lo cuery ackpoy — jmata, B KoTopywo obs3arensctBa [IM® mo omiare ¢
UCTIONIB30BaHUEM CYeTa 3CKpPOy, COIJIACHO YCJIOBHUSAM JIOTOBOpPA, CUMTAIOTCS
WCIIOJTHEHHBIMH.

CrpaBeyiuBasi CTOMMOCTD JICHEKHBIX CPEJCTB Ha CUeTax, B TOM YHCJIe Ha TPAH3UTHBIX,
BaJIIOTHBIX CUETAX U CYETE 3CKPOY, OTKPHITHIX HA yIpaBJiiouyto komnanuto J.Y. ITUD,
a TaKKe JEHEXKHBIX CPEJICTB Ha CYETaX Ha TOPrOBO-KIMPHHIOBBIX CUETAX, OTKPHITHIX B
HKO HKII (OA) ans IIN®, onpenensercs B cyMMe OCTaTka Ha COOTBETCTBYIOIIMX
c4eTax, OTKPBITBIX Ha yHpaBisonyto komnanuto J1.Y. [TNO.

CnpaBeuiiBasi CTOMMOCTh OMPEAENAETCS B COOTBETCTBHU C METOIOM KOPPEKTHPOBKH
CIpaBeUIMBOM CTOMMOCTH IIPH BO3HHKHOBEHHMH COOBITHS, BEAYIIETO K OOECIECHEHHIO
(Meronuka omnpeaeneHUsl COPaBeUIMBOW CTOUMOCTH aKTHBOB C_YYCTOM KPEAUTHBIX

PHCKOB)

Crucok 00ummx COOBITHI, NPHUBOMSIIMX K OOCCICHEHUIO, yKa3aH B MeToauke
OTpeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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JEIMMO3UTHBI B KPEJJUTHBIX OPITAHU3AIIUAX

HCHC)KHI)IG CpCACTBA Ha CUCTaX BO BKJIaAaX B KPCAUTHBIX OpraHu3aluiax (z{anee — I[eHOSI/ITLI)

JlaTa 3auucieHHss AEHEKHBIX CPEACTB Ha COOTBETCTBYIOLIMM [ENO3UTHBIA CUET Ha
OCHOBAHHWH BBIITUCKH C YKa3aHHOTO CUCTA;

Jara mepeycTynku nmpaBa TpeOOBaHHA O BHIIDIATE JIETIO3UTa M HAYUCICHHBIX MTPOICHTAX
Ha OCHOBaHUH JIOTOBOPA.

M JIaTa HUCIIOJIHCHUSA erJlHTHOﬁ opraanauHeﬁ 00513aTENILCTB 0 BO3BpaTy ACTIO3UTA HA CUHET

[MN® (nara mocryruienus Ha cuet [IM® neHexHbIX CPEACTB);

[lata nmepeycTynku npaBa TpeOOBaHHS O BBIIUIATE ACHO3UTA M HAYUCICHHBIX MPOIEHTOB
Ha OCHOBAaHHUHM JOTOBOPA;

Jara pemrennst banka Poccnn 06 oT3s1Be mutieH3un O0aHKa (IETTO3UTHI IEPEXOIAT B CTATyC
JIeOUTOPCKON 3aI0JKEHHOCTH);

Jara mukBumanmu OaHKAa COTJIACHO WH(OPMANWH, PACKPHITOW B O(QHIHAIEHOM
JIOCTYITHOM HcTo4YHuKe (B ToM unciie 3anucu B EI'PIOJI o nukBunauum Ganka).

CHpaBeIL]'H/IBaH CTOMMOCTD JACMO3UTOB B TCUCHUE MAKCUMAJIBHOT'O CPpOKaA, IPEAYCMOTPEHHOT'O
JOTOBOPOM, OIIPEACIACTCA:

B CyMMe OCTaTKa JICMI03UTa, YBEJINYEHHONW Ha CYMMY IPOLIEHTOB, PACCUUTAHHBIX Ha JaTy
OIpENENEHNs CIIPABEUINBOM CTOUMOCTH MO CTABKE, IPEAYCMOTPEHHON TOTOBOPOM, €CJIH
CPOK MOrameHus 1eMo3nTa - «10 BOCTPeOOBAHMS»;

B CyMME [€MO3MTa, yBEIMYEHHOM Ha CyMMY MpPOLEHTOB, PACCUMTAHHBIX Ha JATy
ONpENENEHUs CIPaBEAIMBOA CTOMMOCTH IO CTaBKe, MPEAYCMOTPEHHOM IEMO3HTHBIM
JIOTOBOPOM B TEUEHHE MAKCHUMAalbHOIO CPOKA, MPEAYCMOTPEHHOIO AOTOBOPOM, €CIH
cpox Bo3Bpara faemo3uta - He Gosiee 1 (OgHOro) roma M CraBKa IO JOrOBOPY
COOTBETCTBYET PLIHOYHOM Ha 1aTy ONpeAeTICHUs CIIpaBeINBOM ctouMocTH. CTaBKa 1o
JIOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM OHa HAXONUTCA B IpeAeiax IUara3zoHa
KosieOaHUH PHIHOYHOM cTaBKH. [1opsiIoK oIpeaeeHust ppIHOYHOM CTaBKU U JHara3oHa
KoJieOaHHi PHIHOYHO CTaBKH YCTaHOBJIEH B MeTo/ie MPpUBEIEHHOM CTOMMOCTH Oy Iy IIHX
JICHE>KHBIX TTOTOKOB.

B CyMMe€, OTIPEIEJICHHOH ¢ MCIOIb30BaHNEM METO/1a IPUBEICHHON CTOMMOCTH Oy Iy IITHX
JICHEe)KHBIX TIOTOKOB Ha BECh CPOK Jieno3uTa (MeTo NpuBeIeHHOH CTOMMOCTH Oy IyIIUX
JCHES)KHBIX TIOTOKOB) B HHBIX c1y4asix. [Ipu 5ToM cripaBeTiBasi CTOMMOCTb Ha KaXKIYI0
JlaTy pacuyera TakoW CHpaBeJUIMBONH CTOMMOCTH HE MOXET OBITh HMXKE CYyMMBI, KOTOpas
6buta OBl Bo3Bpamena B [IM® npu yciaoBuM pacTOpXKEeHHUs JEMO3WTHOTO JOrOBOpa Ha
JIaTy OLEHKH.

B ciydyae BHECEeHHsT M3MEHEHHH B YCIOBHS OMpPEIENICHUsI CPOKA JOrOBOpPa MaKCHMAIIBHBIN
CPOK OTPEMENSETCSI B COOTBETCTBHH C M3MEHEHHBIM CPOKOM JIETIO3UTA, JCHUCTBYIOIIUM HA
JaTy OMpPEACNICHHs CIPaBEJIMBOM CTOMMOCTH, INpPHYEM HAKOIUIEHHE CpOKa BKJIaga HE
MPOUCXOJUT.
CropaBeaiivBas CTOMMOCTh JICTIO3UTOB OTPEZEIAETCS B COOTBETCTBHH C METOJOM
KOPPEKTHPOBKH CIPABEIMBON CTOMMOCTH MPHU BOZHUKHOBEHHH COOBITHS, BEIYLIEr0 K
obecueHenuio (Meroauka onpeeeHus CPaBeIJINBOii CTOMMOCTH AKTHBOB € Y4eTOM
KPEeIUTHBIX PHCKOB).

Crucok 06H.[I/IX CO6LITPII>‘I, NPpUBOJAANIUX K 06eCLIeHeHI/IIO, YKa3aH B MeTOZ[I/IKe OIIPEACICHU
CHpaBCZ[JII/IBOI;‘I CTOMMOCTHU AKTUBOB C Y4E€TOM KPCAUTHBIX PUCKOB.
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HOEHHBIE BYMAT'H

Lennsie Oymarw, B T.4. ACTTO3UTHBIC CEPTHPUKATEHI

Jata nepexoaa mpas COOCTBEHHOCTH Ha LIEHHBIE Oymaru:
(32 HCKIIOYECHHEM IICHHBIX OyMar MepefaHHBIX IO CJAEJIKaM, COBEpIIACMBIM Ha
BO3BPAaTHOW OCHOBE, MPU COXPAHCHUH KOHTPAreHTOM II0 CHAENKE 3a CO00I 3HAYUTEIBHOM

YaCTH BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIAJICHUEM IICHHBIMU OyMaramu — cM. J{oroBop

PENO «Cnaenxu PETIO»);

e cciM meHHas Oymara IOJISKHT YYeTy Ha cueTe AEo - JaTa 3a4HMCICHUS IEeHHON
Oymarn Ha CcUYeT [emo, OTKpBITHIA ympapistomed kxommanum J.Y. TIND B
CHETHATH3UPOBAHHOM JCTIO3UTAPHH, TTOITBEPKIEHHASI COOTBETCTBYIOIIEH BEITHCKOI
10 CYETY JIeTIO;

e cCM TOKyMEHTapHBIE LIEHHBIE OyMarn He MOIJIeKaT y4eTy Ha cuerax Jjaemo (3a
HCKIIFOYEHUEM JIETIO3UTHBIX CepTH(UKATOB) - C AATHI IpreMa LeHHoit Oymaru 11D,
OTPENICIICHHON B COOTBETCTBUHU C YCJIOBUSAMH JIOTOBOPA M TOATBEPKICHHOW aKTOM
mpueMa rnepeaydy IeHHBIX OyMar;

® [0 JICTIO3UTHBIM CepTH(UKATaM - JaTa 3aYUCICHHs BO BKJIaH (ICMO3MT) JACHEKHBIX
CPEICTB, MOATBEPKICHHAS BBIMKMCKON CO cYeTa IO BKIaay (ICMO3UTY) WK C JAThI
MPUOOPETEHHSI TAKOTO CEPTU(PHUKATA TIOJTBEPIKICHHON aKTOM.

Jara nepexona IpaB COOCTBEHHOCTH Ha LICHHBIE Oymaru:
(3a MCKIIOYEHHMEM [EHHBIX OyMar IepefaHHbIX MO CHEIKaM, COBEpIIAeMbIM Ha
BO3BPATHON OCHOBE, Koraa Y npasirsitomas komnanus 1. Y. ITM® npogomkaeT coxpaHaTh
3a co0OH 3HAYMTEIbHYIO YacTh BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BIAICHUEM

TIepeJaHHBIMHA TIO C/ICJKE [IEHHBIMHU OyMaraMm):

e ccnu LeHHas Oymara, IMOJUIeKHT Y4eTy Ha CUeTe JeTo - JaTa CIHCAHUS IICHHOH
Oymarm co cuera Jemo, OTKphITOro ympasistromed kommanun J1.Y. [MHUD B
CHeNMATU3UPOBAHHOM JIETIO3UTAPHUH, ITOITBEPHKIEHHASI COOTBETCTBYIOIEH BBINMUCKOI
IO CYETY JEeTIO;

e eciM JIOKYMEHTapHble IIeHHbIE OyMarn He MOJUIeXaT y4eTy Ha cyerax nerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEPTU(HKATOB) - C IaThI epeaayn nennon oymaru [TUD,
OTIpe/ieNIeHHON B COOTBETCTBUH C YCIOBUSAMH JOTOBOPA M HMOATBEP)KICHHOM aKTOM
rpreMa nepegady HeHHBIX Oymar;

® 110 JETO3UTHBIM cepTH(UKAaTaM - Jara CHHCAHMS C BKJIAAA (IETO3WTa) JICHEKHBIX
CpPEZCTB, NOATBEPKJICHHAs BBINMUCKON CO CYeTa MO BKIAAY (IEMO3UTY), MU C aThl
CIHCAaHMUs TAKOTO CepTU(HKATA, TOATBEPKICHHON aKTOM;

®  ©CIJIM TI0 SMUTEHTY IIEHHBIX Oymar BHeceHa 3amuch B ET'PHOJI o mukBumanmu - ¢ 1aThl
3aITMCH O JIMKBUJALMH SMUTEHTA (TI0JTy4eHUsI HH(POPMAIMH O JTMKBHIALMH SMUTCHTA).

CnpaBeiBasi CTOMMOCTh ILIEHHBIX OyMmar OIpenensieTcsi B IOpsAKe, YKa3aHHOM B
MoJienu ¥ METO/1bl OLICHKH CTOMMOCTH IICHHbBIX OyMar.

CnpaBeiiBasi CTOUMOCTB JIOJTOBBIX LIEHHBIX Oymar npusHaercs paBHoi 0 (Houb), B
ClIydae HaCTYIUICHUS JaThl TOJIHOTO TIOTAIlIeHNUsT HOMHHAJIA B COOTBETCTBHHM C YCIOBUAMU
BBIITyCKa IEHHBIX OyMmar - ¢ JaTbl OTPaXEHHs B JIEOUTOPCKON 3aJ0JDKEHHOCTH CYMMBbI
HOMHUHAJIa K MOJYYEHHUIO JO0 AAThl MOJHOTO IOTAllleHWs HOMHHAla B COOTBETCTBHM C
YCJIOBUSIMH BBIITYCKa [IEHHBIX Oymar.

B cnyuae daxtudeckoil nepenauu (YCTYIKH) BCEX MMYIIECTBEHHBIX W HHBIX IPaB II0

€BPOOOJIMIallUsIM POCCUIICKUM FOPHIMUYECKHM JIHLIAM B TIpOLiECcCe 3aMelleHnst 00auranunit
U TIpU3HaHUM B cocTaBe mMyinecTBa [IM® nebuTopckoi 3aq0KEHHOCTH B pe3yibTaTe
TaKOW Tmepenadd, CHpaBelUIMBas CTOMMOCTb TaKUX MEepelaHHbIX eBpOOOIIUraui
npusHaeTcs paBHoi 0 (Housp) ¢ maTel mepemaum mpaB 10 JaTHl MPEKpAIIEHUs YCTYIKA
MMYIIECTBEHHBIX M WHBIX MpaB [0 eBpooONHramusM (IO JaThl BO3BpaTa paHee

YCTYIJICHHBIX UMYIIECTBEHHBIX 1 UHBIX IIPAB 110 eBpOO6HI/IFaHI/IHM).
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e CnpaBemBasi CTOMMOCTh IIEHHBIX Oymar, CTOMMOCTb KOTOPBIX ONPEAENseTCs
OLICHIIMKOM, IIpM HaJWM4YMM [PU3HAKOB OOCCLCHEHMs, ONpeAeNsieTCs B
COOTBETCTBUM ¢ METOMKON Onpee/IeHNs] CHIPaBEAIUBON CTOUMOCTH aKTHUBOB C
YYETOM KPEJMTHBIX PUCKOB B YAaCTH TPEOOBAHUI K OTUETY OLCHIINKA,

e CppaBemmmBas CTOMMOCTh OOJNMranuii THpH BO3HUKHOBEHMH HPU3HAKOB
obeclieHeHHsT U OTCYTCTBHH IIEH IEPBOTO YPOBHS M MHBIX NPHUMEHSEMBIX LEH
MH()OPMAIMOHHBIX CHCTEM Ha JATy ONpPENCNICHHS CHpPABEIMBOH CTOMMOCTH
paccunThIBae€TCS 1O OZHOMY W3 METOAOB KOPPEKTHPOBKH CIIPABEAIMBOM
CTOMMOCTH, YKa3aHHOMY B METOIMKE ONpENeNICHNs CIIPABEATNBON CTOMMOCTH
AKTHBOB C Y4E€TOM KPEIUTHBIX PHCKOB.

Crmcok o0mmx CcoOBITHH, NPHBOMIMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTPEJICIICHUS CIIPABEIUBOM CTOMMOCTH aKTUBOB C YUCTOM KPEIUTHBIX PUCKOB.
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JPATOLIEHHBIE METAJLJIbI U TPEBOBAHHUSA K KPEJUTHOM OPTAHU3AIIUU BBIILJIATUTH
JEHEXXHBIA SKBUBAJIEHT JIPATOIIEHHBIX METAJLJIOB

o JIparoieHHbIe METaJIbI, B TOM YHCIIE, YIUTHIBAEMbBIC HA TOPrOBOM OaHKOBCKOM CUETE
(manee — TBC), otxpriteie B HKO HKII (AO);

o TpeboBaHusi K KPEIUTHOW OpraHU3allMd BBHIIUIATUTH JCHEKHBI DKBHBAICHT
JIParoleHHbIX METAJUIOB (Jaee — YKBHBAJICHT).

e Jlns [IparolieHHBIX METAJUIOB - JaTa IepexojJa IMpaBa COOCTBCHHOCTH,
MOATBEPKACHHASI aKTOM MpUeMa-Tiepeayu;

e Jlns AparoueHHbIX MeTaNI0B, yuuThiBaeMmble Ha TBC - nata 3auncienus Ha TBC,
ykazaHHas B kiupuarosoM otaere HKO HKI (AO);

e Jlna tpeboBaHMI K KPEAWTHOH OpPTaHW3AIlMHM BBHILIATUTH JCHEKHBIN IKBHUBAJICHT
JIparoleHHBIX METAJIJIOB - IaTa epexo/1a MpaB COOCTBEHHOCTH COTIIACHO BBITIIICKE CO
cdeTa KpeIUTHON OpTaHN3aIliH O 3a4HCIICHUH Ha METAUTMUECKUI CUET AparoIieHHBIX
METaJJIOB HA OCHOBAHHMH JIOTOBOPA.

I[J'ISI AparonucHHbIX MCTAJIJIOB - AaTa MEpexo/a mpasa COﬁCTBeHHOCTI/I, NOATBECPKACHHAA
AKTOM IIpUueMa-nepeaaliu;

s TpeOOBaHMI K KpPEAWTHOW OpPraHM3allid BBILJIATATH JCHEKHBIH JKBHBAJCHT
JIParoIieHHbIX METAJIOB:
e Jara CIHUCaHUS C METAUIMYECKOTO CYeTa JparolleHHbIX METaUIOB B
COOTBETCTBHH C YCIOBUAMHE JJOTOBOPA;
e nata pemenns banka Poccun 00 oT3bIBe nHIeH3MH OaHKa (ICHEKHBIE CPEICTBA
TIEPEXOIAT B CTATyC MpoUeii 1eOUTOPCKOM 3a0DKCHHOCTH);
e  Jara JMKBUJALMU KPEAUTHOM OpraHU3alMU, B KOTOPOH OTKPBIT METAJUIMYECKUN
cdyer, WHPOpPMAmUs O KOTOPOH packpeiTa B OQHUIHMATHHOM JJOCTYIHOM
HCTOYHUKE.

JlparorieHHbIC METAJUTBI M MX 3KBHUBAJICHT OTpPakatoTcs Ha naty ompenenenus CHA mo
CJICYIOIIMM CIIPABEIJIMBBIM IIEHAM B TIOPSIKE YOBIBAHHS MPUOPUTETA C yISTOM Beca
JIParol[eHHOTO METaJlIa, 3a KOTOPBIN ONpeessIeTCs Kaxaas 13 eH:
a) llena cmoTOBOTO PHIHKA JAParMeTaiioB MOCKOBCKON GUPIKH, B YaCTHOCTH:
- nena 3akpeitust GLD/RUB_TOM - 14 3010Ta;
- nena 3akpeitust SLV/RUB_TOM - nnst cepedpa;

- uena 3akpeitust PLT/RUB_TOM — 15 miatuHsl;
- uena 3akpeitust PLD/RUB_TOM — nns nannanust.

b) Vuernas riena Ha ahhpuHEPOBaHHBIE ApParolieHHbIE MeTaIbl banka Poccuu (pu
OTCYTCTBUH OMPIKEBBIX IIeH Ha JaTy onpeneneHuss CHA, B TOM YncIe B cirydae,
©CJIM IparoleHHbIN METaJlT HE TOPryeTcst Ha MOCKOBCKO# Oupxe).

B nHu, KOra y4YeTHbIC ICHBI HA JPArollCHHBIC META/UIBI HE YCTAHABJIMBAIOTCS BaHkoM
Poccun, nefCTBYIOT MPEIbIAYIIHE 3HAYCHUS YICTHBIX [ICH.

CripaBeinBasi CTOMMOCTD JIParolieHHBIX METAJUIOB U X SKBHBAJICHT MPH3HACTCS PaBHON
0 (Hom):

B Cclly4ae HACTYIUICHHS COOBITHS, MPUBOMAIICTO K MPH3HAHUIO JPArollCcHHOTO MeTajuia
HENPUTOMHBIM JUISI TAIBHEHINEro UCIIONIB30BaHMS 10 IEJICBOMY Ha3HAYCHHIO, - C JAThI
MOTy4YeHHS OPHUINATEHOTO JOKYMEHTA O TAKOM (paKTe.

Crnucok o0ummMx coOBbITHH, NPHUBOIAIIMX K OOCCHEHEHHIO, YKazaH B Meroauke
OIpe/iesIeHUsI CIIPaBeVIMBONH CTOMMOCTH aKTUBOB C YYETOM KPEJHMTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO MIPOHEHTHOMY (KYIIOHHOMY) 1O0XO0A4Y,
YACTUYHOMY / TOJHOMY NOTAINEHWUIO SMUTEHTOM OCHOBHOTI'O JOJIT A T1IO
JOJITOBBIM HEHHBIM BYMAT' AM

e JleOuTopcKas 3aJOJDKEHHOCTb MO MPOLEHTHOMY (KyITIOHHOMY) TOXO/TY IO JIOJITOBBIM
LEHHBIM Oymaram;

e JleOuTopckas 3aJOJDKEHHOCTh MO YaCTUYHOMY/TIOJTHOMY MOTAIIEHHIO YMUTEHTOM
OCHOBHOT'O JIOJITa 110 JOJITOBBIM LICHHBIM OyMaram.

e Jlust 1eOUTOPCKOH 3a0/IKEHHOCTH MO MPOLUEHTHOMY (KYNOHHOMY) AOXOAY IO
J0JroBBIM LEHHBbIM OyMaraMm - JaTa HACTYIUICHHS Hadaja CpPOKa HCITOJHCHHS
00s13aTebCTBa 110 BHIILIATE KYIIOHHOTO JoxXoJa (,uaTa OKOHYaHHA KYIIOHHOTO
TIepPHUO0/Ia) B COOTBETCTBUH C YCIOBUSIMH BEIITyCKa IIEHHOW Oymaru.

e Jlnsi neOUTOPCKOIl 3aJ0JKEHHOCTHM 10 YAaCTHYHOMY/IOJHOMY HOralleHUIo
OMHUTEHTOM OCHOBHOTI'0O J10JITA IO J0Jr0BbIM HHEHHBIM 6yMaraM — JJaTa 4aCTU4YHOI'0
WA TIOJIHOI'O MOTalllCHUsI HOMUHAJIa Ha OCHOBAHWU PCHICHUS O BBIITYCKE.

e Jlara WCHONHEHHUS O0A3aTEIBCTB OMHTCHTOM, MOATBEPKICHHONH OaHKOBCKOM
BBINHUCKOM ¢ pacueTHOro cuera ympasisawouieil komnanuu J1.Y. ITU® unmm otuerom
opokepa [TND;

e JlaTa nukBHIalMU 3MHUTEHTa, coryiacHo Bbimucke w3 EIPIOJI (wnm BhImuckKU w3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

B orcyrcTBHE PH3HAKOB 00ECIICHEHHUS:

e B Teuenne 7 pabOoumx IHEH C AaThl MPU3HAHUSA JEOUTOPCKOW 3aM0KEHHOCTH
POCCHIICKMX 3MHUTEHTOB, BKJIOYAs 3aJ0JDKEHHOCTh 3MHUTEHTOB — MEXKIYHApPOIHBIX
KOPIIOpAaIHii;

e B teuenne 10 paboumx mHEH ¢ maThl HpPU3HAHHS JCOUTOPCKOHN 3a0JDKCHHOCTU
HWHOCTPaHHBIX YMUTCHTOB.

B Teuenune Bcero cpoka Npu3HaHUs JeOMTOPCKOI 3a10KEHHOCTH OTIEPallMOHHOM:

e OmeHka cHpaBeUIMBOH CTOMMOCTH HeOMTOPCKOIi 3a10’KEHHOCTH 1O
NPONEHTHOMY (KYMOHHOMY) [O0XOAY IO JOJITOBBIM IIGHHBIM Oymaram
ompenieNnaeTcss B pa3Mepe, OINpEJEIEHHOM Ha JaTy HACTYIUIEHUS CpoKa
HCIIOJTHEHUSI COOTBETCTBYIOLIETO 00s3aTeNbCcTBa (aTy MCTEYEHUS] KYIIOHHOTO
MEePUO/Ia) B COOTBETCTBHHU C YCIOBHSIMH BBIMYCKa IICHHOW OyMaru, U UCXOIs U3
KOJIMYECTBA LIEHHBIX OyMar Ha JIaTy HaCTYIUJICHHUs yKa3aHHOTO CpoKa.

e OmeHka cHpaBeJIMBOH CTOMMOCTH HeOMTOPCKO 3a0KEHHOCTH 110
YACTUYHOMY/MOJTHOMY NOTallleHHI0 3MUTEHTOM OCHOBHOIO [0Jra 1o
JIOJITOBBIM IIEHHBIM OyMaraMm OINpefeIsieTcs B pa3Mepe, OIpeIeNIeHHOM Ha JaTy
HACTYIUIEHHS CPOKAa MCIIOJHEHMS COOTBETCTBYIOIIETO 00s3aTesIbcTBA B
COOTBETCTBHH C YCJIOBUSIMH BBIITyCKa IIEHHOW OyMaru, ¥ NCXOJsl U3 KOJIMYEeCTBa
[IEHHBIX OyMar Ha JlaTy HacTYyIUICHHs yKa3aHHOTO CPOKa.

ITo ucreuennn cpoka kBaaudUKanUU JeOUTOPCKON 3aJ0JDKEHHOCTH 10 MPOLIEHTHOMY
(KynmoHHOMY) 1OXOIy, a TaKXe MO0 YaCTHYHOMY/TIOJHOMY HOTaIIEHHI0 SMHTEHTOM
OCHOBHOTO JIONTa TI0 JIOJITOBBIM LIEHHBIM OymaraM Kak OIEpallMOHHOM, CIIPaBEAJIMBas
CTOMMOCTh HETIOTAIICHHON 3aJJ0JKEHHOCTH OIPEJIENACTCSI B COOTBETCTBUU ¢ MeTouke
OIIPEICTICHUSI CIIPABEJINBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB.

Crincok o0mmx coOBITHH, MPUBOAAIINX K 00ECIIEHEHHIO, YKa3aH B MeToanke
OTIpEICIICHUS CIIPAaBEIMBON CTOMMOCTH aKTHBOB C YUETOM KPEIUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJKEHHOCTD IO MIPOONEHTHOMY JOXO0OAY IO JEHEKHBIM
CPEACTBAM HA CUETAX

e JleOutopckas 3aJ0KCHHOCTh IO MPOICHTHOMY JOXOAY IO JCHEKHBIM
Cpe/cTBaM Ha OCTaTOK MO cueTaM ympasistoieit kommnanuu J[.Y. ITUD,

e Jleburtopckas 3aJ0JDKEHHOCTH IO MPOIIGHTHOMY TOXOXy, BO3HHKAaIOUIas Ha
OCHOBaHHH JJOTOBOPA/COTJIAIICHUS O TIOAIePKAHUN HECHIYKAEMOT O OCTaTKa TI0
cyeTtaM ynpasisitowiedt komnanuu 1.Y. ITND

e Jlata, B KOTOPYIO CyMMa IPOLEHTOB (IIOJHAsI MM YacCTUYHAas) K HOIYyYECHHUIO
MOJET OBITh JOCTOBEPHO OIpEIENICHA.

e JlaTa OKOHYAaHWS EPUOJA HAUHCICHUS MPOIEHTHOTO I0X0/1a - B CIydae, eCiii
JIOTOBOP/COTAIIEHHE MO TMPOLECHTHOMY JOXOAY Ha OCTaroK IO CHETY
COECPKUT YCIOBUS, KOTOpbIE HE TO3BOJISIOT MPH KaXAOM ONpeAeeHUN
CIIPaBEAJIUBON CTOMMOCTH JIOCTOBEPHO pPACCUUTaTh CYMMY MPOLIEHTHOTO
JIOX0J1a K MOJyYCHHIO MIIH JOTOBOP/COTJIAIICHIE O HAYKMCIICHUU MPOICHTOB Ha
HECHM)Ka€MBIH OCTATOK IO CYETY MPEeAyCMaTpHUBAET YCIOBHS, MPH KOTOPBIX
HUTOTOBAsi CyMMa MPOILEHTOB K MOJYYSHHIO MOXKET U3MEHHUTHCS.

e JlaTa NCIIOTHEHNUS 00s13aTENILCTB OaHKA COTJIACHO YCIIOBHSIM JIOTOBOPA/COTJIAIICHUS
0 TIPOIIEHTHOM JOXOJ€ IO JEHE)KHBIM CPEJICTBAM HA CUETAX WM O MOIJICpKaHUH
HECHMYKAEMOT'0 OCTaTKa 10 cueTaM ymnpasiisitonield kommnanuu [1.Y. ITN®;

e Jlata nuKBHAAIMK OaHKa COTMIACHO HH(OpManuH, PacKpbIToOd B O(UIMAIEHOM
IOCTYITHOM MUCTOYHHWKE (B ToM umcite 3amucu B ETPIOJI o nukBumaum 6anka).

B orcyTcTBHE NIpH3HAKOB 00ECIICHEHNUS:

® C J1aTbl NPpU3HAHUA 10 AAThl BBITJIATHI IPOILICHTOB (BKHIO‘II/ITGJ'IBHO) B COOTBCTCTBHH C
,I[OFOBOpOM/ COIJIalICHUCM.

CripaBeinBasi CTOMMOCTh I€OMTOPCKOH 3aJ0JKEHHOCTH 110 TIPOLIEHTHOMY J0XO.Y T10
JIEHEKHBIM CpPEJICTBAM Ha cdeTax ynpasisitounier komnanuu J1.Y. [IN® onpenensiercs B
TEUYEHHE BCETO CPOKa KBATM(UKAIMU 33J0JDKEHHOCTH KaK OICPAllMOHHONH B CyMMe
HPOLEHTOB, HAYHUCICHHBIX COIJACHO YCJIOBHAM JIOTOBOpA/COITIALIEHHA HAa CYyMMY
ocTaTKa MO CUeTy WM Ha CyMMY HECHI)KAEMOI'O OCTaTKa IO CYETY - B Cllydyae, €CIH
YCIIOBUSI HAUUCIICHUSI IPOLIEHTOB IO3BOJISIIOT HA/IE’KHO H JOCTOBEPHO PacCUUTaTh UX
pa3Mep K MOJIy4eHHI0 Ha JIaTy ONpeJelIeHNs CpaBeInBOH CTOUMOCTH.

Tlo HUCTCUYCHUU Cpoka KBaJ'II/I(i)I/IKaI_II/II/I Ile6PITOpCKOI>i 3a10JDKCHHOCTH Kak
OHepaHHOHHOﬁ, a TaKX€ B CiIydac BBIABJICHUSA HWHBIX CO6I>ITI/II71, NPpUBOIAIINX K
06eCI_IeHeHI/I}0, crpaBeyiiBass CTOMMOCTE ONPEACIACTCSA B COOTBETCTBUU C MeTtonuke
OIIpEACICHUA CHpaBeZ[JIPIBOfI CTOUMOCTHU AKTUBOB € YYETOM KPEAUTHBIX PUCKOB.

Crrcok 06H.[I/IX CO6LITPII>'I, MNpUBOAAININX K O6eCLIeHeHI/I}O, YKa3aH B MCTOZ[I/IKC
OIIpeACICHUA CHpaBeZ[JIPIBOfI CTOUMOCTHU AKTUBOB € YYETOM KPCAUTHBIX PHUCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO BBIIIJIATE JTUBUJAEHAOB IO AKIIUAM, TOXOJA
IO AENNO3UTAPHBIM PACIIMCKAM

I[C6I/ITOPCKEUI 3aJ0JDKCHHOCTD 110 BBIIIJIATEC TUBHUACHAOB I10 aKIIUAM, 10X04a I10
JACMO3UTAPHBIM paclIMCKaM

Jlara npu3HaHus 1e0UTOPCKOI 3a/10JPKEHHOCTH 110 BBITUIATE TUBHCHIOB 110 aKLIUSIM, 10X0a
T10 ACNO3UTAPHBIM PACIIUCKaM B OTHOLLICHUH:

1) axuuii, 1eMO3UTAPHBIX PACHHCOK POCCHIICKMX IMHTEHTOB:
- Jata, ¢ KOTOpOH IeHHbIE OyMmMarn Ha4MHAIOT TOPrOBaThCSA 0e3 ydera OOBABICHHBIX
IUBUICHAOB/IOXO0A0B (U1 TOPTYEMBIX IIEHHBIX OyMar);
- nata (UKCaUMM peecTpa aKIHOHEPOB/BIAlENbLCB LEHHBIX OyMmar [Uisi BBIILIATEI
IMBUICHIOB/IOXO00B (111 HETOPI'YEeMbIX LIEHHBIX OyMar, a Takke B CIIy4ae HeBO3MOXKHOCTH
ONpeIeNIUTh JaTy, C KOTOPOH IIeHHble OyMarn Ha4yMHAIOT TOProBaThcsi Oe3 ydera
OOBSBICHHBIX THUBUACH/IOB/I0X0IOB).

2) aKIuii, TeMO3UTAPHBIX PACTHCOK HHOCTPAHHBLIX IMHTEHTOB!
- JaTta, ¢ KOTOpOH IeHHble OyMaru HAa4MHAIOT TOProBaThCi Oe3 ydeTa OOBIBICHHBIX
nmusunenaos (DVD _EX DT);
- JaTta, Ha KOTOPYK OIpENeNsAIoTCS JIMIa, MMEIIIUe I[PaB0 Ha  IONy4YeHHe
IMBHICHAOB/M0X00B (B oTcyTcTBUH HH(popManun o DVD EX DT).

Ucrounnkn wunapopmaimm: HKO AO HPJ/I, noctymHbsle HHGOpPMAIIOHHBIE CHCTEMBI,
oduIaIbHBIE CAUTHl YMUTCHTOB.

[Ipu orcyrcTBuM MH(OPMALUMK U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM YHCIE O
pasMepe NMPUYMTAIOUIMXCS BBIIUIAT) - JaTa 3a4MCIICHUS JIEHEKHBIX CPEJICTB HA PacueTHBIN
cuet ynpassironieii kommanuu J1.Y. [T (B ToM umciie Ha cueT Opokepa, OTKPBITHIN it YK
J.Y. [IUD).

B nmary mpusHaHus HEOOXOAMMO OMpPEICIUTh KOJMYECTBO IICHHBIX Oymar Ha Jary
¢ukcanmu  peecTpa  aKIMOHEPOB/BIANENBIEB  IEHHBIX  OyMar Ui BBIIUIATHI
JUBUICHAOB/IOXO0I0B WM Ha JIaTy, HA KOTOPYIO OMPENENIOTCS JINIa, UMEIONIIe MpaBo Ha
MTOJTyYCHHE TUBUICHIOB/JOX0J0B C YI€TOM 3aKIIOUYCHHBIX, HO HEHCIIOJHEHHBIX CIICNIOK.

e JlaTa ucriosHEeHUs 00513aTEIHCTB SMUTEHTOM, OATBEP KICHHAsE OAaHKOBCKOH BBINUCKOH C
pacueTHOTO cuera ynpapistonieil kommaunu J[.Y. [IN® unu otuerom Opokepa [TUD;

e Jlara nWKBHOANMM SMUTEHTAa, corniacHO BeImUcke W3 EIPHOJI (wnmm BemmckH w3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO IOCY1apCcTBa).

B OTCYTCTBUC IPU3HAKOB 06eCl[eHCHI/I$[§

o B teuenue 25 pabouux JHEH ¢ AaThl IPU3HAHUS IEOUTOPCKON 33 J0DKEHHOCTH POCCUHCKUX
Y MHOCTPAHHBIX IMUTEHTOB, & TAKXKE MEKTyHAPOIHBIX KOPIOPAIIHUii.

OrieHKa crpaBeIMBOH CTOUMOCTH JIeOMTOPCKO# 33/10JDKEHHOCTH IO BBIIIATE JUBUACHIOB

10 aKIMsM, JOXO/Ia 110 JIEMO3UTAPHBIM PAclMCKaM B TEYCHHE BCErO CpOKa KBaju(UKaAIUU

TaKoil 3aJ0JDKEHHOCTH KakK OIEpaliOHHONH HE KOPPEKTHPYeTCs M OmpeneisieTcs B

HOMMHAJIbHOW BEJTMYUHE UCXOJIS U3:

®  KOJIMYECTBA aKIM/IET03UTAPHBIX PACIIUCOK, YITEHHBIX Ha cuere aeno [TMd Ha naty, Ha
KOTOPYIO ONPEAEIIAIOTCS JIMLA, UMEIOLINE NPaBO HAa MOJyYEHUE AUBUACHIOB C YUETOM
3aKJIFOYCHHBIX, HO HEHCIIOJIHEHHEIX CACIOK, 1

e OOBSBICHHOIO pa3Mepa IUBHICH/A (10X0/a), MPUXOASIIICTOCS Ha OJIHY IIEHHYIO Oymary
COOTBETCTBYIOIICH KaTeropuu (THIIa) 32 BEIYETOM HAJIOTOB M COOPOB B Cllydyae, eClid 3TO
MIPUMEHUMO.
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Ilo mcreuenun CpoKa KBaJ'II/I(bI/IKaLII/II/I Z[e6HTOpCKOﬁ 3aJ0JDKCHHOCTH KakK OHCpaHPIOHHOfI,
crapaBcajiuBasgd CTOUMOCTL OHNPEACISICTCA B COOTBETCTBUU C MGTOZ[I/IKC OmpeAcICHU
CHpaBeJlJ'IPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPECAUTHBIX PUCKOB.

Crucok 06HII/IX CO6I:ITI/II‘/’I7 MPpUBOJAAIINX K 06GCIIeHeHI/IIO, YKa3aH B MCTOI[I/IKG OIpPCACIICHUA
cnpaBezumBoi/i CTOMMOCTHU aKTUBOB C YYETOM KPCAUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIZKEHHOCTD ITO JOXOJAAM UHBECTUIIMOHHBIX ITAEB
POCCHUMCKHX ITA® U MAEB (AKIIMIN) ”THOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/IOB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIIIECTBA IMU®D, ITO JOXOJAM OT JOJEBOI'O
YUYACTHUSA B YCTABHOM KAITUTAJIE

Jleburopckast 3aJOJDKEHHOCTD 110 0X0JaM MHBECTUIIMOHHBIX maeB poccuiickux [TN® u
naeB (aKuuii) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, MaH KOTOPBIX BXOMSAT B COCTaB
umyectsa [IM®, no 1oxonam OT AOJEBOrO y4acTUsl B YCTABHOM KallUTaJe POCCUNCKUX
00IIeCTB C OrPaHUICHHON OTBETCTBEHHOCTBIO.

e  JlaToii npu3HAHUS TOXO0/a IO TasiM, IBIISICTCS 1aTa BOSHUKHOBEHHS 0053aTEIILCTBA 110
BBIIIJIATE JOXOa, YKa3aHHAs B COOOIICHNH O BBIILIATE J0XO0/a IT0 MHBECTHIIMOHHBIM
nasM poccuiickux [TM® u nmasim (akIusM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/IOB,
B cootBercTBuu ¢ mHpopmanueit HKO AO HPJIl, madopmarmm Ha odunnarsHOM
caiiTe ymnpaBIsIONICH KOMIIAHUU WM B O(UIIUATEHOM COOOLICHUU JJIS BJIAJCIBIICB
WHBECTUIIMOHHBIX TIACB O BBIIJIATE J0X0a (111 KBATH(UIIMPOBAHHBIX HHBECTOPOR)
WA HA OCHOBAaHUM MHBIX HH()OPMAIIHOHHBIX CUCTEM, HCIIOJIb3YEMbIX Y TIPaBJISIONICH
KOMITaHHUECH;

e JlaTa, ¢ KOTOPO¥ MHOCTPaHHBIC I[CHHBIC OyMaru HAYMHAIOT TOPTOBAaThCA Oe3 ydera
o0psaBieHHBIX quBHAeHAOB (DVD EX DT) B COOTBETCTBHH C TaHHBIMH JOCTYITHBIX
HH(POPMAMOHHBIX cUCTeM WK (B oTrcyrcTBud nHpopManuu o DVD _EX DT) nara,
Ha KOTOPYIO ONpPEACINSAIOTCS  JIMa, HWMCIOIIUME TpaBO Ha  MOJy4CeHHE
JIUBHUICHIOB/I0X0/IOB;

e Jlata ompeneneHus BHIIUIATH TOXOJa, COTJIACHO HWH(MOpMAIWH, Ha O(QHIHAIEHOM
caiftre ympaBIIOmeH KOMIAHWW/B O(MUIIMATIFHOM COOOIICHUH I BIIAJCIIHIICB
HWHBECTUI[HOHHBIX MACB O BBIILIATE N0X0/a (1715 KBAIU(UIIMPOBAHHBIX HHBECTOPOR);

e [Ilo moxomam OT JOJICBOTO y4acTHs B YCTABHOM KallMTale - JaTa MPUHATUSA PEUICHUS
00I1Ier0 COOpaHKsI WIIH HHOTO YIIOJHOMOYCHHOTO OPraHa O BBIILIATE TAKOTO I0X0/1a;

e Ilpu oTCyTCTBHMM HH()OPMALIKH W3 BHINIC YKa3aHHBIX HCTOYHHUKOB (B TOM YHCIIEC
pa3Mepa NpPUYMTAIOIIMXCS BBIJIAT) - JaTa 3a4KCIICHUS JICHS)KHBIX CPEICTB Ha
pacueTHbIH cueT ynpasisttomeit komnanuu J.Y. I[IN® / Ha cyer Opokepa, OTKPBITHINA
nns YK LY. TINO.

B nary npusHaHHS HEOOXOIMMO OMPEHCITUTHh KOJHUYECTBO IIEHHBIX Oymar Ha IaTy
(ukcamm  peecTpa  aKIMOHEPOB/BIANENBIEB ILEHHBIX OyMmMar s  BBIIUIATHI
JTUBHUICHIOB/IOXO0/IOB WM Ha JaTy, Ha KOTOPYIO ONPENENSIOTCS JIUIA, IMEIOIIE TIPaBO
Ha MOJIyYeHHE JAWBUJCHOB/IOXO0OB C YYETOM 3aKJIFOUYCHHBIX, HO HEUCIOIHEHHBIX
CJIETIOK.

e JlaTa UCTIOJIHEHUS 00S3aTeNbCTB MO BHIILIATE JIOX0/1a, MOATBEPKICHHONH 0aHKOBCKON
BBIITUCKOI C pacueTHOro cyera ynpasisitoineil kommanuu [1.Y. TTM® /oruetom
opokepa [TND;

e JlaTa JMKBMJAALMU JIMIA, OOS3aHHOTO MO IIEHHBIM OymaraM HMHOCTPaHHOTO
MHBECTHUIUOHHOTO (DOHZA, JOXOAaM OT JJ0JICBOTO Yy4acTHs;

e JlaTa MCKIIIOUEHHS M3 PEECTPpa POCCUIICKOTO MaeBOro MHBECTUIIHOHHOTO (hOH/A.

B oTcyTcTBHE PU3HAKOB 00CCIICHEHUS:

e B TeucHHEe 25 paboumx JHEW ¢ AaThl MPU3HAHUA NEOUTOPCKON 3aJ0JDKCHHOCTH II0
[IEHHBIM OyMaraM pOCCHHCKUX W WHOCTPaHHBIX SMUTCHTOB, & TaKXKe MEXIyHapOTHBIX
KOPIIOpAaLuii;

® B OTHOIICHHUH JACONTOPCKOH 33]J0JDKEHHOCTH TI0 BBITUIATE JOXO/Ia 0 WHBECTUITHOHHBIM
MasM POCCHHCKUX MACBBIX WHBECTUIIMOHHBIX (DOHIIOB — B TeueHHEe 25 pabovmx IHEH c
ATl TMPHU3HAHWSA JACOMTOPCKOW 3aM0/DKEHHOCTH, €CIU OOLIMiA CPOK IMOTalieHUs
33/I0JDKEHHOCTH, OTpPEACNieHHBIH B COOTBETCTBUM C TIPaBWIAMHU JOBEPUTEIHLHOTO
YIPaBICHUSI TaeBbIM WHBECTHLIHUOHHBIM (DOHIOM, packpbiToi HH(DOpMALMEnd WIn
MPeI0CTaBICHHON HH(pOPMAITKeH BiIaebI[aM HHBECTHIIMOHHBIX [TACB, HE MPEBBIIIACT 25
pabouunx AHEH ¢ JaThl IPU3HAHUS TAKOH 3a10JKEHHOCTH;
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® B TCYCHUE BCEr0 CPOKA, YCTAHOBJICHHOTO PEIICHHEM O BBIILIATE J0XO0Ja OT JI0JEBOr0
y4acTHsi B YCTABHOM KallUTaJlc WIM WHBIM aHAJOTUYHBIM JOKYMEHTOM, JUIS BBIILIATHI
JIOXOJIa, €CIIU TAKOH CPOK HE MPEBBIIIACT 25 pabovyux JHEH.

Ecnu ycTaHOBIEHHBIN CPOK BBIIUIATHI JTOXOJA OT JOJIEBOTO YYacTHs IMPEBBIIIAET 25
pabouux mHEH, TO MeOUTOpCKas 3al0JDKCHHOCTDH 10 BBIIUIATE JTOXOJa HE MOXKET OBbITh
KBaJTH(UIMPOBAHA ONEPALIUOHHO.

OreHKa crpaBeIMBON CTOMMOCTH I€ONTOPCKON 3a10JDKEHHOCTH TI0 I0XOZaM I1aeB
poccuiickux [TN® u masm (akisiM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB, AN
KOTOPBIX BXOZAT B cocTaB umymiecTa [I® B TeueHne Bcero cpoka KBaH(UKAITUI
3aJJOJDKCHHOCTH, KaK ONEPAIlIMOHHON OTPENENAETCS HCXOIS U3 !

e KOJIMYECTBA HWHBECTHUIUOHHBIX maeB [IM® wnmm maeB (akmuii) HWHOCTPAHHBIX
WHBECTHLMOHHBIX (DOH/IOB, IMau KOTOPBIX BXOAAT B cocTaB umymectsa I[TU®,
yuTeHHbIX Ha cueTe feno IIM® Ha naty onpenenenuss CHA ¢ y4eToMm 3aKIIOUCHHBIX,
HO HEUCIIOJHEHHBIX CIIEIIOK;

e O0OBABIECHHOIO pa3Mepa J0XOJa [0 WHBECTUIMOHHOMY IIal0, YKa3aHHOTO B
COOOIIEHNN O BBIILIATE AOXO0/a [0 MHBECTUIIMOHHBIM nasiM poccuiickux [TN® n nasm
(axnmsiM) WHOCTPAaHHBIX WHBECTHLIMOHHBIX ()OHIOB, KOTOPHIE BXOIST B COCTaB
nmymectsa [IN®D, B coorBercTBUE ¢ nHpopMareit HKO AO HPJI, nHBIX TOCTYIMHBIX
MH()OPMAIMOHHBIX CHCTEM WM OQHIHAIBHBIM caiiToM (O(HUINAIBHBIM IHCHMOM)
YIPaBIAOMEN KOMIAHNU.

OreHka CHIpaBeAIMBON CTOMMOCTH IEOMTOPCKOHM 3aJ0DKCHHOCTH IO JIOXOAaM OT

JIOJIEBOTO YYacTHs B YCTaBHOM KalWTale B TEUYCHHE BCETO CpPOKa KBaTM(UKAIMU

3aJ0/DKCHHOCTH KaK ONEPAllMOHHON OmpeferseTcs B CyMMe OOBSABICHHOTO JOXOAa Ha

JIOMIO BIIAACHHUS.

Io ucreyennn cpoka KBaIU(pHUKAMU 1eOUTOPCKOHN 3aJ0JKEHHOCTH KaK OIEPaIiMOHHOM,
a TaKKe B CiIydae BBIABICHUS MHBIX COOBITHH, NPUBOMAIIMX K OOECLEHEHHIO,
CrpaBe/yIuBas CTOMMOCTb OIpPEJEINSIETCs B COOTBETCTBUM ¢ MeETOOUKOM ompeneneHus
CHpaBeAJIUBON CTOMMOCTH aKTUBOB C Y4€TOM KPEAUTHBIX PHCKOB.

CnpaBeuiBasi CTOMMOCTh JA€OMTOPCKOM 3a/I0JDKEHHOCTH, KOTOpasi HE COOTBETCTBYET
KPHUTEpUSIM KBaJM(DHUKAIIMK B KaUECTBE OTEPAMOHHON, ONPEAEIIIeTCS B COOTBETCTBHH C
Metoaukoi ompeneneHus CHPaBeIJIMBOA CTOMMOCTH aKTHBOB C YY€TOM KPEIUTHBIX
PHUCKOB.

Crucok 00mmx COOBITHH, NPHUBOMSANIMX K OOCCICHEHHIO, yKa3aH B MeToauke
OTpeIeIICHUs! CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO JEHE) KHBIM CPEJCTBAM, HAXOJAIIUMCHA Y
NPO®ECCHOHAJIBHBIX YYHACTHUKOB PbIHKA IIEHHBIX BYMAT U B HKO HKII (AO)

e  JleOuTopcKas 3a10JPKEHHOCTD 110 AEHEKHBIM CPE/ICTBAM, HaXOSIIIMCS Y
podeCcCHOHANBHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMar (nasiee — Opokep);

° JIC6I/ITOPCKEUI 3a0JLKCHHOCTD IO JCHEKHBIM CPCACTBAM, HAXOAAMIUMCS Ha CUHCTC B
HKO HKII (AO).

e Jlara 3auuCICHUS] JCHEKHBIX CPEJCTB Ha CIELHAJbHBIH OpOKEpPCKHI CueT Ha
OCHOBaHHH OT4eTa OpoKepa;

e JlaTta 3aumcnenus neHexxHbIX cpencts Ha cueT B HKO HKII (AO), oTKpBITHIN mis
M.

e JlaTa MCHONHEHHST OPOKEPOM 00S3aTENLCTB M0 MEPEUUCICHUIO JCHEXKHBIX CPEJCTB C
CHENHATBHOTO OPOKEPCKOTO CUeTa/BBIBOA IEHEKHBIX cpeacTB co cuera B HKO HKI]
(AO);

e Jlara pemienus banka Poccuu 00 0T3bIBe JHIICH3UU y OpoKepa (ICHEeKHBIC CPECcTBa
MEPEXOAT B CTATYC MpoUeii IeOUTOPCKON 3a10KCHHOCTH);

e JlaTa JUKBUIALMK OpOKepa COIJacHO HMH(OPMAIMH, PACKPHITOW B OQUIHAIEHOM
JTIOCTYITHOM UCTOYHHUKe (B ToM uuncie 3amucu B ET'PHOJI o nukBunaiu 6pokepa).

B orcyrcTBHE MPH3HAKOB 00ECIICHEHHUS:
e B TeueHue Bcero neprojia HaX0XKACHUs IEHEXKHBIX CPEICTB Ha cyeTax Opokepa
wn Ha cuerax B HKO HKIJ (AO);
e B reuenue 3 pabouux JqHEH ¢ JaThl, KOTAa YIpaBIsAioNias KOMIaHUsS BbIpa3uia
HaMepeHHe O BBIBOJIE ICHEKHBIX CPEACTB CO cueTa Opokepa uiu co cuera B HKO
HKI] (AO) B ycTaHOBICHHOW ()OpME COMIACHO 3aKIFOUCHHBIM JOrOBOpPaM
(cornamieHusM), B cilydae, €ClIM B TEYCHUE YKa3aHHOTO CpPOKa JICHE)HBIC
CpeacTBa He norydeHsl Ha cueT [TND
Wndopmammio o neucnonHenun Opokepom wm HKO HKI[ (AO) TpedoBanus
VYnpapnsiomeid KOMIAHHM O BBIBOAE JECHEXKHBIX CPEICTB IPEJOCTABIIETCS B
Criennanu3poBaHHBIA JENO3UTAPUN HE TO3AHEE IHS, CIEIYIOIIEro 3a OKOHYaHHEM
YCTaHOBJICHHOTO CPOKa.

CripaBeinBasi CTOMMOCTB JICHE)KHBIX CPEJICTB, HAXOISIIMXCS Ha cUeTe OpoKepa Wi Ha
cuere B HKO HKI] (AO), onpenensercst B CyMMe OCTaTKa Ha YKa3aHHBIX CUETaX.

Ilo ncreuenuun Cpoka KBaJII/I(i)I/IKaI_II/II/I Ile6PITOpCKOﬁ 3aJ0JDKCHHOCTH KaK OHepaHHOHHOﬁ,
a TaxKKE€ B CJIy4dac¢ BBIABJIICHHUA HWHBIX CO6I>ITPIﬁ, MPpUBOJAAIIUX K 06GCI_IeHeHI/IIO,
CripaBejiiBass CTOMMOCTL OMPEACIACTCA B COOTBETCTBUHU C MeTtoaukoi OIpPECaACIICHUA
CHpaBe,I[JIPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPCIAUTHBIX PUCKOB.

Crmcok o0mux CcoOBITHH, NPUBOMAMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTIpeNIeIICHUs CIIPAaBEINBON CTOMMOCTH aKTHBOB C YIETOM KPEIUTHBIX PUCKOB.

83



SAJJOJIZKEHHOCTD IO CAEJIKAM C HIEHHBIMU BYMATI'AMMU, 3AKJIIOYEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBINAJEHUHN JATHI IOCTABKHW HEHHBIX BYMAT,
ONPEJEJEHHOM YCJOBUSAMMU JJOTOBOPA C JIATOM 3AKJIIOUEHHU S JOTOBOPA 110
NOKYINKE/MTPOAJAXKE HEHHBIX BYMAT)

3a70J1KEHHOCTh TI0 CJIEJIKaM C IICHHBIMHU 6yMal"aMI/I, 3aKJIFOYCHHBIM Ha YCJIIOBUAX T+

- JlaTa 3akirodeHus TOTOBOpPaA MO MPHOOPETEHHIO (peann3anni) IeHHbIX OyMar;

- JlaTa HampaBJieHUS] HOATBEPIKICHUS Ha yJacTHe B KOPIOPATHBHOM JCHCTBUM (aKIENT
odepTsl) B Cilydae, €CIH YCIOBHS HCIIONHEHUS O(QEpPTHl ONpENeieHbl U HEM3MEHHBI 10
JIaThl HCTIOTHEHUS 0epThI.

VYcoBus ONpeaeneHHOCTH U HEM3MEHHOCTHU ONIPEAESIIAIOTCS CIIELYIOIUM 00pa3oM:

1. Odepra He MOKeET OBITH OTKJIOHEHA IMUTEHTOM HiH oTo3Bana YK JI.Y.
N®;

2. KonuuecTBo BBIKYyNaeMBbIX IIEHHBIX OyMar U3BECTHO U HE MOXKET ObITh
U3MEHEHO;

3. lleHa BbIKyIa ompejeieHa H He MOKeT ObITh H3MEHEHa.

[lata nmepexoza mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMarn MOATBEP KICHHAsI BBITUCKOM 110
cYeTy Jero.

CrpaBemmnBasi CTOMMOCTh 33JI0JDKCHHOCTH II0 CHEIKaM C L[EHHBIMH OyMaramu,
3aKIIFOYCHHBIM Ha YCIOBHAX T+ ompenenseTcs B pa3Mepe pasHHUIbI MEKAY BRIpaKEHHOH
B Bamtore ompexpencauss CYA [IHM® crpaBemmnBoil CTOMMOCTBIO ILIEHHOH Oymarw,
SIBJISIFOLICNCS TPEAMETOM CIEIKH U CYMMOMW CIIENIKH B BAJIOTE CIEIKH, NPUBEICHHON K
Bamtote omnpeneneruss CHA TIN® mo TekymemMy Kypcy BaliOThl (B COOTBETCTBUH C
pasnenom «Ilopsnok KOHBEPTAl[MM CTOMMOCTEH, BBIP@KEHHBIX B OJHOW BajlioTe, B
JIPYTYIO BAJIIOTY»).

IIpu ompeneneHun CHpaBeIIMBOM CTOMMOCTH 3aJOJDKEHHOCTH 10  CHENIKaM ¢
obymranusMy, 3aKJIOYEHHBIMU Ha YCIOBUSX T+, CpaBeIyInBas CTOMMOCTD OOJIMranui,
SIBIISIIOIIMXCS IPEAMETOM CHAEJKH, C JAaThl 3aKIIIOYEHUS CACNIKH 0 JaThl MEpexoja Ipas
COOCTBEHHOCTH Ha [IEHHBIE OyMaru, eXXeJHEBHO OINPEEISIETCS] C yIeTOM HaKOIUIEHHOTO
KYHNOHHOTO J0XO0Ja, ONpPEAEICHHOr0 Ha JaTy pacdeTa MO CAEIKE B COOTBETCTBUH C
YCIOBHSMH CIENKH WM IPaBUIaMU OPraHU3aTopa TOProB.

B ciyyae mONOXKHMTENBHOM pa3HUIBL, CHelKa IPU3HACTCS B COCTAaBE aAKTHBOB
(meduTopckas 3aJJ0JKEHHOCTD) y MoKymaress/ B COCTaBe 00513aTeIbCTB
(kpeauTopcKas 3aJOJDKEHHOCTh) Yy  NpOJaBLia, OTPHLATEIBHOW pa3HUIBI - B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3810J’KEHHOCTh) Y TIOKYIIATEels/B COCTABE aKTHBOB
(meduTopckas 3aJJ0JKEHHOCTD) Y MTPOJIaBIIa.

CropaBeiuBas  CTOMMOCTh KOPPEKTHPYETCSI B CIy4ae BO3HHUKHOBEHHUS COOBITHIA,
MPUBOJSIIMX K OOCCIEHEHUIO, B COOTBETCTBUM ¢ METOJAMKON OmpeneseHus
CIpaBe/JIMBON CTOUMOCTH aKTHUBOB C YIETOM KPEJAUTHBIX PHCKOB

Crncok oOmMX COOBITHH, NPUBOISMIMX K OOECLUEHEHHMI0, yKa3aH B MeTonukon
OIpEeNIeNIeHNs CIIPABEUINBOM CTOMMOCTH aKTUBOB C YUETOM KPEJUTHBIX PUCKOB
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3AJIOJIKEHHOCTD IO CAEJIKAM C BAJTIOTOM, 3AKJIIOYEHHBIM HA YCJOBUMSAX T+ (IIPU
HECOBIAJIEHUM JATBI IOCTABKH BAJIKOTHI, ONPEJAEJEHHOM YCJIOBUSMHU
JOTI'OBOPA C JATOU 3AKJTIOUYEHUA JOTI'OBOPA IO NIOKYIKE/IMTPOJAYKE BAJIFOTHI)

3a10JDKEHHOCTH 110 CeJIKaM C BaIIOTOMH, 3aKIIIOYEHHBIM Ha yCIOBUAX T+
3aIl0J'DKCHHOCTI: o cAcJKaM C Jparou€HHbIMU METaJlJIaMU, 3aKJIFOUCHHBIM Ha YCJIIOBUAX
T+

JlaTa 3aKiIroueHus JOTOBOpa MO MOKYIIKE/TIPOIake BAMIOTHI, AParoleHHBIX METAJIIOB.

Jata mepexona mpaB COOCTBEHHOCTH HA BaJIOTy Ha OCHOBAaHMHU BBIIMCKH CO CuU€Ta
OTKPBITOTO Ha ynpasiutronryro kommnanunio J[.Y. [TN®/6pokepckoro ordera.

Jarta mepexonga mpaB COOCTBEHHOCTH Ha JparoLeHHBIC METaUIbl B COOTBETCTBHH C
KPHUTEPHSAMH IPU3HAHYS IPArOLCHHBIX METAJIIOB.

CrpaBeminBasi CTOMMOCTh 33J0JDKCHHOCTH MO CHETKAM C BAJFOTOW, JParolcHHBIMA
MeTaJUTaMH, 3aKITIOYCHHBIM Ha YCIOBUAX T+, omperensercs B pa3Mepe pasHHUIBI MEKIY
TEKYLIEeH CIpaBeIIMBON CTOUMOCTBIO BAJIIOTHI, APArOLEHHBIX METAJUIOB, PACCUUTAHHOU B
BamtoTe omnpenenenus CUA B COOTBETCTBUM C HacTosmuMHU [IpaBunamu omnpeneneHus
CUYA, ¥ CTOMMOCTBIO BAJIIOTHI, JPArolleHHBIX METAJUIOB, B BaioTe ompejeneHus CUA,
3aKCUPOBAHHOM B TOTOBOPE HA JaTy MCIIOJHECHUS CIICIIKH.

B ciyyae mONOXHMTENBHOM pa3HULBL, CHENKa IPU3HACTCS B COCTAaBe AKTHBOB
(meburopckas 3aJ10KCHHOCTD) Y TIOKYIATelIsl/ B COCTaBEe 00513aTeNILCTB
(kpeauTOpCKast 33JOJDKEHHOCTh) Y~ THPOJaBlla,  OTPHULATENbHOW  pasHHUIl - B
cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 3aJ0JDKCHHOCTD) Y MOKYTIATEIs/B COCTaBE aKTHBOB
(meburopckas 3aI0KEHHOCTH) Y MPOABIIA.

CropaBemiBasl  CTOMMOCTh KOPPEKTHUPYETCS B CIydac BO3HHUKHOBCHHS COOBITHIA,
NPUBOIAIMX K OOECHEHEHHIO, B COOTBETCTBHMM C METOAMKOM ompeneneHus
CIpaBeJINBON CTOMMOCTH aKTHBOB C Y4€TOM KPEIUTHBIX PUCKOB

Crucok 00mmx COOBITHI, NPHUBOMSIIMX K OOCCICHEHHIO, yKa3aH B MeToauke
OTpeIeIICHUs] CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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NPOYAA JEBUTOPCKAA 3AJOJIZKEHHOCTD

e JleOuTOpcKas 33/10JDKEHHOCTh, BO3HHUKIIAS B PE3yJIbTaTe COBEPILICHUS CIEIIOK C
nmyiectsoM [T @, o KOTOpEIM HACTyNMIIa HanOoJIee paHHss AaTa PacueToB;

e JleOuTOpcKas 3a/10JDKEHHOCTh, BO3HUKIIAS IPH OIJIATE PACXOJI0B, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM yIIpPaBICHUEM;

e  ABaHChI, BbIJIaHHBIE 3a cueT umyniecta [TND;

e JleOuTOopcKas 3aJ0IDKEHHOCTH yIpaBIonieit kommannu nepen [TND;

e JlebuTtopckas 3aJO0JDKCHHOCTh, BO3HHUKINAS IO JOrOBOPaM C OIEHIIHKOM,
CTHEUATN3UPOBAHHBIM JIETIO3UTAPHEM, PETHCTPATOPOM, ONPIKEH, YKa3aHHBIMH B

npasuwiax Y [TN®;

e JlebuTOopcKas 3aI0JKEHHOCTS 10 HAJIoraM, cOopam, IOIIIIHAM B OI0KETHI BCEX
YpOBHEH;

e  JleOuTOpcKas 3aJ0JDKCHHOCTh 10 BO3MEIICHUIO CYMMBI HAJIOTOB U3 OOJKETa
PO,

e JleOuTOopcKasi 3a10JDKEHHOCT, BO3HUKIIASL B pe3yJIbTaTe MEepeBOAa JICHEKHBIX
CpeAcTB («ICHBTHU B IYTHY);

e JleOuTOpCcKas 3aJ0JDKCHHOCTb, BO3HHKIIAs B pe3yjbTare OT3bIBA JIMLCH3UH Y
GaHka wim Opokepa;

e JlebuTopcKas 3aJ0JDKEHHOCTD 10 JOTOBOPAM, CBS3aHHBIM C OOCITYXMBaHHEM U
OKa3aHHEM YCIIYT B OTHOIIECHHH HEABHKMMOTO HMYIIECTBA;

e  JleObuTOopcKas 3aJOIDKCHHOCTD MO CyIeOHBIM PELICHUSIM;

e JlebuTopckas 3aJ0/DKEHHOCTh MO NPUYHUTAIOIIEHCS NTPEMHUH 10 BHEOHPKEBBIM
MPOU3BOTHBIM (PHUHAHCOBBIM HHCTpYMeHTaM (BIIDN);

e JleOuTtOpckasi  3al0JDKEHHOCTb, BO3HMKIIAsS B pe3ylbTaTe  Iepeaadyu
€BPOOOJIMIalfii B OIUIATY 3aMeIArONMX O0JIUTallui PU UX pa3MeLIeH!H (B TOM
yHciIe B cilydae nepeaadyd (yCTYNKH) BCEX MMYILECTBEHHBIX M MHBIX IPaB IO
€BPOOOJIMIaLlUsIM POCCUIICKUM FOPHIMYECKUM JIHLIAM);

e  Uuas neduropckast 3aJJ0JKEHHOCTb.

e Jlna neGuTopcKoil 3a10KEHHOCTH IO BO3MEILEHUIO CyMMBI HaJIOTOB U3 OIOJKeTa
P® — para mpunstus HAC mo paboram m yciyraM K BBIYETY, a Takxke jaaTa
BO3HMKHOBEHHSI OCHOBAHMS JJIsl BO3MEIIECHHS Hajlora 13 OIo/KeTa;

o Jlnsa mebutopckoi 3a0JDKCHHOCTH IO Hajioram, cOopam, MOIDIHHAM B OFOJIKETHI
BCEX yPOBHEH — JlaTa BOSHUKHOBEHHSI OCHOBAHHUS JUIsl BO3MEIIIEHHS HAJIOTOB, COOPOB,
TIOIIIJTUH U3 OI0JKETa;

e Jlns neOMTOPCKOW 3aJ0JDKEHHOCTH yIpaBisiouield kommanun nepex [TNO —
YCTaHOBJIEHHBIH (DaKT MPEBBINIEHUS JOIYCTHMON BEIMYMHBI BO3HATPAXKACHUH
U/MJIM PacXoJl0B, CyMMa MPEBBILICHUS] KOTOPBIX MOATEKUT BO3BPATY YIPABIAIOIIEH
KOMIIaHUEH, WM YCTAHOBIEHHBIN ()aKT M3JMIIHE BBHIILIAYEHHOTO BO3ZHAIPAXKICHUS
YIpaBJSIOIIEH KOMIIAHUH, CYMMa KOTOPOTO MOJJIEKUT Bo3BpaTy B ITU®, ninu cymma
yOBITKa, KOTOpas YIpaBIIAIOmas KOMIAHUSA JOJDKHA Bo3Mectuts B [IMD B
pe3ynbTarte JIOMyIIeHHOTO HapylIeH!s TpeOOBaHUH 3aKOHOJaTEILCTBA.

o Jlnst 1eOUTOPCKON 3a0JKEHHOCTH, BO3HHUKIIEH B pe3ysbTaTe MepeBoAa JEHEKHBIX
cpencTB — (aKTHYECKOE CIMCAHUS JICHEXHBIX cpelcTB ¢ ofHoro cuera [TUD u
oTcyTcTBUE (pakTa 3auucieHus Ha npyroi cyer [P, Ha KoTOpHIi OCymEeCTBIAICS
NIEPEBOI.

e Jlna neGUTOpPCKOil 3a10KEHHOCTH, BO3HUKIIEH B pe3yNlbTaTe OT3bIBA JUICH3UH y
Oanka uM Opokepa — JaTa OT3bIBa JIMLEH3UU OaHKa, Opokepa;

e JleOuropckas 3a10/DKEHHOCTh, BO3HUKILIAS B pe3ysbTaTe nepenadn (YCTYIKH) BCexX
HMMYIIECTBEHHBIX M HHBIX MPaB MO €BPOOOJIUTAIMAM POCCHHCKUM IOPUANIECKUM
JHIAaM B OIUIATY 3aMELIAIONMX OONUrauuii Mpu MX pa3sMeIeHNH — JiaTa YCTYIIKH
BCEX HMYILIECTBEHHBIX M HHBIX IIpaB II0 €BPOOOIMranusiM B COOTBETCTBHH C
JIOTOBOPOM  YCTYIIKM TpeOoBaHMS (WJIM B TOM CiIydae, €CiIM JOKYMEHTOM,
COJIeprKalllM YCIIOBUSI pa3MelIeHNsl IEHHBIX OyMar, IpelycCMOTPEH OHOCTOPOHHHUH
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akt ycrynku mnpaB (Deed Poll of Assignment) — nata NpUHSATHS YCTYNKH B
COOTBETCTBUM C YCIIOBHMSIMH OJHOCTOpOHHero akra ycrynku mnpas (Deed Poll of
Assignment)).

Jlyist 1eOUTOPCKO# 3a10JPKEHHOCTH TI0 MPUYHUTAIOIIEHCS TPEMUH 110 BHEOHPIKEBBIM
MIPOU3BOIHBIM (PUHAHCOBBIM HHCTpYMeHTaM (BIIDON):

- aas ciaydaeB 3axmoueHus BIIOW npuuuntaromasics mpeMust mpu3HaeTcs B IaTy
npm3Hanus BIIOU B cootBercTBHM C mpuioxeHneM [Ipon3BonHBIE (HHAHCOBEIC
WHCTPYMEHTEHI, €CITU MIPUYHUTAIONIAACS IPeMHs He TOCTymIa (He ObUIa 3a4nCieHa)
mo natel mpmsHaHus BIIDU, a B ToM ciiydae ecnu mpemus moctymnmia (Obuia
3agmncnena) mo naTel npusHaHus BIIDU, moctymmBmas (3a4dcieHHAs) MPEMHUS
OTHOCHTCS Ha JIOXOABI B IaTy MOCTYIUICHHS (3aUHUCIICHHA);

- B ClIy4ae yCTYIIKH IpaB U 00s3aTenbeTB o BIIOU mmm nponaxu BIIOU — B naty
3aKJII0UEHUS COOTBETCTBYIOIIEH CISIKH.

Jliist neOGUTOPCKOM 3a0JKEHHOCTH 0 CY/A€OHBIM PEIeHUSIM — JaTa BCTYIJICHUS B
CHILy YKa3aHHOT'O PElIeHNUS;

Jlns ocTanbHBIX BUIIOB AEOUTOPCKOH 3al0JDKEHHOCTH - JaTa Hepeladyd aKTHUBOB
(IeHeXXHBIX CPEJCTB) JHILy, B OTHOWICHWH KOTOPOTO BO3HMKAEeT AEOMTOpCKas
33JI0JDKEHHOCTb.

s neduTopcKoit 3a10JDKEHHOCTH IT0 BO3MEIIEHUIO CYMMEI HaJIoTroB 13 Oropkera PO:

naTa ucroiHeHus obs3arenbeTBa nepen [IM® cornmacao HamoroBomy konekcy PO,
a TaKKe Jata pemeHus o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM
M3JIHUITHE YIIAa9eHHOTO HAJIoTa,

aTa 3adeTra WINHIIHE YIDIAYCHHOTO HAaJora HAYUCIICHHEM COOTBETCTBYIOIICTO
HaJora.

JleOuropckas 3a0DKEHHOCTh MO Hajoram, cOopam, MOLUUIMHAM B OIOJKETHl BCEX
YPOBHEI:

JaTta IOJNydeHHs BO3MEIIECHUS M3 OIoKeTa IIOJHOH CyMMBI 3aJl0JKEHHOCTH
COOTBETCTBYIOIIETO HAJIOTa, cO0pa, MOLINHBI,

JaTta penieHust o0 OTKa3e B OCYIIECTBICHHM 3adeTa (BO3BpaTa) CyMM H3JIMIIHE
YIUTAa4YeHHOTO Hajora, coopa, IOIUINHEI,

Jarta 3adeTa M3JHIIHE YIUIAY€HHOTO Hajora HAYWCICHHEM COOTBETCTBYIOIIETO
Hayora.

Jleburopckasi 3aJl0JPKEHHOCTb, BO3ZHHKIIAs B pe3ysbTaTe mepenadd (YCTYNKH) BCeX
HMMYIIIECTBEHHbIX M HHBIX TPaB MO €BPOOOIUralisaM POCCUIICKUM IOPUIMYECKHM JIHIaM B
OILIaTy 3aMEIIAOMINX OOIUTaluil IpU UX pa3MeleHHH:

- 1aTa 3a4MCICHHUS 3aMeIIaoIuX oonurarnuii Ha cuet Aeno YK 1.Y. ITN D,
- JaTa MOJY4YeHUs JAOKYMEHTOB M YBEAOMIICHHH, MPELyCMOTPEHHBIX JOKYMEHTOM,
COJIeprKalllUM YCJIOBHS pa3MeElleHHs [IEHHbIX Oymar, B ciydae OTKJIOHEHHUS 0(pepThl
(ycryrka mpaB 1o eBpooOIIMTalisiM) SMUTEHTOM 3aMeIAtoIUX 00IUralunii;

- Jata mpeKpaleHus T0roBopa Ha MPHOOPETEHUE 3aMEHIAIOIINX O0IUraIui (B TOM
4lcle MO UHBIM OCHOBAHHUSAM, ITPEIYCMOTPEHHBIM 3aKOHOAATENLCTBOM Poccuiickoit
Oeneparyn).

Jleburopckass 3aJ0JDKEHHOCTh 10  NPHYHTAIOMICHCS TPEMHHM 10 BHEOHPIKEBBIM
pou3BOAHBIM (puHaHCcOBEIM HMHCTpyMeHTaM (BII®U) npekpamaer npu3HaBaThCS B
Haubosiee paHHIOK U3 JaT:

- B JaTy HCIIOJHEHHMS 00513aTeNbCTB M0 OIUIATE IPEMUH;

- B JaTy JIMKBHJAIMU KOHTpareHra coriacHo Beimucke n3 EI'PHOJI;

- B JaTy JIUKBHAUWH (MCKIIOUCHHUS]) MHOCTPAHHOTO KOHTpAareHTa M3 peecTpa
KOMMEpPYECKUX OpTraHW3allMii WM HMHOTO CXOXKEro IO CMBICIY peecTpa,
IPEIYyCMOTPEHHOTO  3aKOHOJATEJIbCTBOM  CTPaHBl, B  KOTOpOH  ObLI
3aperuCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;

- B JlaTy YCTYyNKH mpaB M oOsizatenscTB no BIIOU (ecim mepemaua mpaB 1o
TIOJTYYEHHIO TIPEMUU CIIEYET U3 YCIOBUIT COOTBETCTBYIOIIEH CAEIKH);

- B JarTy MpodYero IpeKpamleHusl MpaBa TPeOOBaHWS IO OIUIATE MPEMHUH B
COOTBETCTBUM C ACHCTBYIOLINM 3aKOHOJATENBCTBOM UIIU JOTOBOPOM.
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Jlyist ocTanbHBIX BUIOB IPOYEH 1eONTOPCKON 3a/10JDKEHHOCTH:

e Jlata ucnonnenusi ods3arensctB nepen [IM® cormacno morosopy mnm ITJIY (B
cilydae 3a/I0JDKCHHOCTH Y ITPABIISIONICH KOMITAHHUH);

e Jlata NMKBUAAIMM KOHTpareHTa — FOPUIMYECKOTO JIMIA COTJIACHO BBIMHCKE, M3
EI'PIOJI wnu pmara mnosdydeHus MHGOpMAaUMM O CMEpPTH (U3MUYECKOrO JIMNA -

JIOJDKHHKA;
e Jlara skcrepTHOTO (MOTHBHPOBAHHOTO) CYXACHUS YTIPaBIAIONICH KOMIAHUH 00
OTCYTCTBHH 000CHOBaHHBIX OXHIaHHUI OTHOCHTEJIEHO MOy YCHUS

MIPEIyCMOTPEHHBIX JOTOBOPOM JIEHEKHBIX IIOTOKOB, B CIydae, eCli JeOuTopcKas
3a[I0JDKEHHOCTh, MOKET OBITh IPU3HAHA MIPEKPAIIeHHOH B COOTBETCTBHHU C OOIIMH
MOJIOKCHUAMH, yKa3aHHBIMH B [maBe 26 [I'paxkmanckoro komekca Poccuiickoit
Denepanyi.

B orcyrcTBHE MpH3HAKOB 00ECIICHEHHUS:

e JleOutopckas 3a10/DKCHHOCTD, BO3HUKILASA B PE3yIbTaTe COBEPLICHUS CIEIOK C
nmyiectsoM [IM®, no koTopbM HacTynuiia HauOoee paHHsA JaTa pacyeTos,
ecau oOmuMil CpOK MOTalleHUs TaKOH 3aJ0DKEHHOCTH, COIVIACHO YCIOBUAM
C/IeNKH, He TpeBblmaeT 15 pabo4yux JHEH (C y4eToM CpoKa IPOJIOHTalud U
Mepe3akIlo4YeHUil TOrOBOPOB), - € JaThl NPU3HAHUSA A0 JAAThl IOTAIICHHUS
COTJIACHO YCIIOBUSIM CHeNKW. [Ipym 3TOM JOMYCTHMBIH CpPOK HapyIICHHS
00513aTENECTB KOHTPAreHTOM COCTABIICT 3 paboumx IHS, B TCUCHHE KOTOPBIX
33JJOJDKEHHOCTD TaK)Ke KBATH(UIUPYETCS OTIEPAL[IOHHOM.

e  ABaHCHI, BBIJaHHBIC TIO CETKaM 3a cder umymiectsa [IM® kBamudumupyercs
OTIEPAIIMOHHON 1eONTOPCKON 3a10JDKEHHOCTHIO C AATHI BBIIAUM aBaHCa /10 JaThl
MoTanIeHust 0053aTeIbCTB KOHTPAreHTOM COTJIACHO YCJIOBHMSAM CIHEIKH (€ciH
CPOK IOTAIlIeHNs aBaHCa B COOTBETCTBUH C AOTOBOPOM COCTaBIsIeT He Oonee 15
pabounx qHEH ¢ y4eToM CpOKa IPOJIOHTALUH U NePe3aKIOYeHIH JOrOBOpOB).
IIpy 3TOM JONMYCTHMBIH CpPOK HapylIeHUs 00s3aTeNbCTB KOHTPAareHTOM
cocTaBiseT 3 pabouux IHA, B TEUYEHHE KOTOPBIX 3aJ0JDKEHHOCTh TaKXkKe
KBaNN(UIUPYETCsI OTEPALIHOHHON.

o JleOuTOopckas 3aJ0DKCHHOCTH YIpaBistomedl kommanmu mepen [MUD - B
TedeHue 25 pabounx qHEH ¢ JaThl BOSHUKHOBCHHUS KBATU(UIIPYETCS B KAUeCTBE
ONEepPaLMOHHOM. Ilpu HAJINYUU 000CHOBaHHOTO 3KCIIEPTHOTO
(MOTHBHPOBAaHHOTO) CYXJICHHS YTPaBIAIOMEH KOMIIAHUM O TOM, 4YTO
YBEIMYCHNE CPOKOB IIOTAIICHMS JEOMTOPCKOM 33J0JKEHHOCTH HE SBISIETCS
CIEJCTBHEM  HETaTHBHBIX  IPOLECCOB, BO3HMKIIUX B  JAEATEIBHOCTH
praBHHIOHIeﬁ KOMIIaHUH, a TAKXKC HAJTNYUEC JOKYMCHTAJIbHOI'O TOATBECPKACHUA
OT YHpaBISIOIIEH KOMIIAHMM CPOKOB TMOTAIIeHHWsS 3aJ0JDKCHHOCTH, TaKas
3a/10JDKEHHOCTH NMPOJI0JKAeT OTHOCHUTHCS K ONEpaIlHOHHOI.

e JleOuTOopcKas 3aJ0/DKEHHOCThb, BO3HHUKILIAS IO JIOrOBOpaM C OLICHIIMKOM,
CNIENMATN3UPOBAHHBIM  JIETIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHBIMU B
Ipasunax AY [MU®D, a Takxke nedOuTOpcKas 3a10JKEHHOCTb, BO3HHUKIIAS TPH
OIJIaTe pacxXoJ0B, CBSI3aHHBIX C JOBEPUTENbHBIM ynpaBieHueM [T — ¢ naTer
MpU3HAHUA OO0 JaThl OKOHYaHMS CPOKAa OKa3aHHs YCIYyT B COOTBETCTBUU C
YCIOBHSMHU 3aKIIIOYEHHBIX JOTOBOPOB. JIOMYCTHMBIM CpPOK HapyIIEHUs
00513aTeNIBECTB COCTaBIIET 25 pabounx qHEH, B TeUCHHE KOTOPBIX 330JKEHHOCTh
BCe elle KBIM(pHUUUpYyeTcs omnepannoHHOH. [Ipu Hammumm 000CHOBaHHOTO
9KCIEPTHOTO (MOTHBUPOBAHHOTO) CY)KICHUS YTIPABISIOMIEH KOMIAHUH O TOM,
YTO yBEJIMYECHHE CPOKOB OKa3aHUs YCJIYr WIM MOTAIleHUs IeOUTOPCKOH
3aJJOJDKCHHOCTH HE SIBJISETCS CIEACTBHEM HETATHBHBIX IPOIIECCOB, BO3HUKIINX
B JEATEIbHOCTH JAOJDKHHUKA WJIM TpH HAIWYMM ~ JOKYMEHTAJIbHOTO
HOATBEPIKICHUS. OT KOHTPAareHTa MHBIX CPOKOB IIOTAalleHWs 3aJ0JDKCHHOCTH /
okazaHusa yciuyr IIM® sBisgercs OCHOBaHHMEM Ul YBEIMUYEHUS CpPOKa
KBaIM(UKAIMU TakoH 3aJ0JDKEHHOCTH B KauecTBE OIEPAIIOHHOW IO JaThl,
YKa3aHHOH B NIPEJICTABICHHBIX JOKYMEHTAaX.

e JleOuTOopcKas 3a0JDKEHHOCT, BO3HUKIIAS B pe3yJbTaTe MEepeBOAa JIECHEKHBIX
CpeACTB («IEHBI'HW B ITyTH») — B TeUeHUE 3 paboumx JHEH C JaTbl NPHU3HAHMS
TaKOM 3aJJOJKEHHOCTH.
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e JleOutopckasi  3al0JDKEHHOCTb, BO3HMKIIA B pE3yJbTaTe  IEpeAaqyu
€BpOOOIMralyii B omjiaty oOJMranuii Ipu uUX pasMelieHuH (B TOM YHCIe B
ciydae mepenadd (YCTYNKH) BCEX HMYIIECTBEHHBIX M MHBIX IIpaB MO
€BPOOOIIUTralisiM POCCUICKUM IOPUIUUECKHUM JINI[AM) — C 1aThl BOSHUKHOBEHHS
JIO 1aThI MOTallIeHUs! KBATU(UIMPYETCS B KAYECTBE ONEPAlMOHHOM.

e JleOuTOopcKas 3a0JDKEHHOCTh MO NPUYUTAIOIIEHCS PEMUH 110 BHEOUPIKEBBIM
TIpon3BOAHBIM (prHAaHCOBBIM MHCTpyMeHTaM (BII®W) — B Teuenne 10 (mecsitu)
KaJlCHIApHBIX IHEW C JaThl TPH3HAHHSA COOTBETCTBYIOIIEH IeOMTOpCKOit
3aJJOJDKCHHOCTH TIPH YCIOBHH OTCYTCTBHSI IPU3HAKOB OOECIIEHEHNSI.

CrpaBemrBasi CTOMMOCTD JeOUTOPCKOH 3aI0JKEHHOCTH OTPEAeTIsIeTCs:

e B CcyMMe (aKTHIECKOTO OCTaTKa 3aJ0JDKCHHOCTH Ha JIaTy OIpeleseHHs
CIIPaBENTUBOM CTOUMOCTH/ ATy omnpeneneHust CUA*:

e Ui BCEW TEOMTOPCKOM 3aI0JDKCHHOCTH, YKa3aHHOHN B HacTosleM [IpuinokeHun, B
Mepro.T KBaTH(UKAIIUU TaKO# 3aT0OJDKCHHOCTH B KAYECTBE ONEPALMOHHOI;

e JUIs AeOUTOPCKOM 3aJJOJDKEHHOCTH MO Hajoram, cOopam, MONUIMHAM B OFOJKETHI
BCEX YPOBHEH;

e Ui JOUTOPCKOM 3aJ0JDKCHHOCTU 0 BO3MEIICHHIO CYMMBI HAJIOTOB M3 OIOKETa
PO.

e B cymMme, OnpeleneHHON C HCIOJIb30BAaHUEM METOAA NPUBEAECHHOW CTOMMOCTHU
OyAymnX [EHEKHBIX TIOTOKOB C VYYETOM KpEemWTHBIX pHckoB (Meronnka
OTIpE/ICITICHNUS CTIPABEIIMBON CTOMMOCTH aKTHBOB C YUETOM KPEIUTHBIX PHUCKOB) B
WHBIX CITyYasx.

CrpaBenBasi CTOMMOCTh JISOMTOPCKOW 3aTODKCHHOCTH, BO3HHUKIICH B pe3yibTaTe
nepenayd eBpooOIUranuii B OIIaTy 3aMelalonuX oONuraiui Ipu X pa3MelieHnu (B
TOM 4YHCIC B Ciy4ae mnepemadyd (yCTYNKH) BCEX HMMYIICCTBCHHBIX M HHBIX TPaB IO
eBpPOOOIUranusaM  POCCHACKAM  IOPHIHYCCKUM  JIMI[AM), [PHU3HACTCS  PaBHOM
COpaBeJIUBOM CTOMMOCTH €BPOOONHIanuii, NepelaHHBIX B OIUIATY 3aMEINAOIINX
00JMraIuii Wik M0 KOTOPBIM TepeaHbl (YCTYILICHBI) BCE HMYIIICCTBEHHBIC U MHBIC TIpaBa
poccuiickuMm  ropunudeckuM smnaM. CrhpaBeyiiBasi CTOMMOCTB — €BPOOOIIUTAIHA,
MEpeJaHHBIX B OIUIATY 3aMEIIAIONIMX OOJMTaluii HWIM TI0 KOTOPBIM IIepelaHbI
(ycTyIUleHBI) Bce MMYIICCTBCHHBIE M HHBIC IpaBa POCCHICKHM IOPHIMYECKUM JIHIAM,
ompezensercs B obmieM mopsiake B coorBercTBuM ¢ [IpaBmmamm CYA, c yuerom
HAKOIUICHHOTO KYIIOHHOTO JOXOIa Ha JaTy OIpPEICSNICHUS CIPaBEINBON CTOMMOCTH
JIeOUTOPCKOMN 3aI0JKCHHOCTH.

B cniyuae BO3HUKHOBEHUS TIPU3HAKOB 00ECIIEHEHUSI YMUTEHTA 3aMEIAIOIINX O0IUraIui,
COpaBe/IuBasl CTOMMOCTh JCOMTOPCKOM 3a0/HKEHHOCTH OMPEACISCTCsS MOCPEICTBOM
MMPpUMEHECHUA METOa HpHBe}IeHHOﬁ CTOUMOCTH 6y}]yIlII/IX JCHECXHBIX IIOTOKOB K
€BpOOOIUranusaM, NepeaHHbIM B OIJIATY 3aMEINaroIuX oOnuranuii (B TOM YHCIIe, 110
KOTOPBIM TepeaHbl (yCTYIUICHBI) BCE MMYIIECTBEHHBIE M WHBIE TPaBa POCCHHCKUM
IOPUINICCKUM HI/IHaM), C YUYCTOM KPCAWUTHBIX PUCKOB OMUTCHTA 3aMCIIAIOUINX
o0JIUTanum.

*JleOuTopcKast 3a70JDKEHHOCTh PAacCUMTHIBACTCS HAa KaKAYIO OATy ONpeJeNICHUS
crpaBeIMBOM CTOMMOCTH. B cirydae, ecim pa3mep 1e0MTOPCKOH 33/10JDKEHHOCTH He
MOXET OBITh TOYHO ompenesieH Ha nary ompenenenuss CHA, To, ucroib3yroTcs
METO/Ibl AIIPOKCUMAIINH BEJIMYUH. 2

2 ITporHo3Hble 3Ha4eHUs 00A3aTENbCTB, PACCUUTAHHbIE YIPaBIAIOMIEH KOMIaHHEH, mpeaocTaBisaiorcs B CrHeluaau3UpOBaHHBIH
JIETIO3UTapHil Ha KaKayto faTy onpenenerns CUA ¢ yka3aHHEM Neprosia BEIOOPKH U OOBSICHSIONINX ITePEMEHHBIX.

Jlnst menmel anmpoKCHMAnMHM pa3Mepa akTHBOB (00s3aTENBCTB) HMCIIONB3YETCsl CTaTHCTHKA 3a mociexHue 12 (JBeHanmars) MOJHBIX
KaJIeHJapHBIX MECSIeB (EPHOI0B OKa3aHMs YCIYT MO JOTOBOPY), IpeamecTByronmx nare onpenenenus CUA ITN®D. IIpu orcyrcTBnn
TaKoro o0beMa CTaTHCTHKH METOJ alpPOKCHMAIMHU NMPUMEHHM NP HAIMYWU JAaHHBIX HE MEHEe 4eM 3a IOCNeAHHe 2 (JBa) IOJHBIX
KaJIeHJapHBIX MecsIa (epro/ia OKa3aHus YCIyT 110 JOrOBOpPY), peanIecTByomux aare onpeneneHus CHA TN .

B nary nmocrynneHus TOKyMEHTa, MOATBEPKIAIONIEro OKa3aHHbIE YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUHMCIICHHBIX 00513aTeIbCTB
JI0 UX PEAIbHOTO 3HAYCHUS.
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JebuTopckas 3al0JDKEHHOCTb [0 BO3MEIICHHIO HAloOroB U3 OIOMKeTa, a Takke
JeObuTopcKas 3aJ0JDKEHHOCTD 10 HajloraM, cOopaM, MONUIHHAM B OIO/KETHI BCEX YPOBHEH
He 00eCIIeHHBAETCS HE3aBHCHMO OT CPOYHOCTH €€ IOTAIICHHUSI.

Crmcok o0mmx CcoOBITHH, NPHBOMIMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTpe/iesIeHUsI CIIPaBEUIUBON CTOMMOCTH aKTUBOB C YYETOM KPEIUTHBIX PUCKOB
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HEJABUXUMOE UMYIIECTBO

He)IBI/I)KI/IMOC HUMYIIECTBO

Jara Bxiouenus HeapwkuMoro umymniectsa [T® — nanbonee paHHss U3 1ar:

- Jata TpUeMa-Tiepesiaud, MOATBEPXKICHHAs aKTOM IpueMa Iepenadyd (He NMpUMEHseTcs, B
cily4ae, eclii HeIBWKUMOe UMyIecTBo npuoodpereno y apyroit YK I.Y. I[TN®, B pesynbrare
peanu3anyy HEABMXKMMOTO UMyIlecTBa npu npekpaiienuu [IM®, a Takxe B ciiydae nepenadu
HEIBIDKAUMOTO HMYIIECTBA IO JOTOBOPY Yy4YacTHs B JOJEBOM CTPOWTEIBCTBE HIN
WHBECTHLIMOHHOMY JOTOBOPY, €CIIH CBEICHUS O MEpPEIaBaeMOM HEIBIDKMMOM HMMYIIECTBE HE
BHeceHsl B ET'PH);

- JaTa TOCYJapCTBEHHOI pPErncTpanuy Hepexoia IMpaBa COOCTBEHHOCTH HA HEIBIDKHMOE
HMMYILECTBO BlaAeibpliaM UHBeCTULMOHHBIX naeB [IM®, noarBepxaeHHas Beinuckoi us EI'PH
(B TOM uucne BO3HMKHOBEHHE TIpaBa COOCTBEHHOCTH B  pe3yibTare pasjeina/
o0berHeHNs! 00BEKTa(0B) HEIBIPKUMOCTH, BXOISIINX B cocTaB uMmyiuectsa [11®).

JIaTa nepeaayn HEABMKUMOTO UMYIIIECTBA HOBOMY npaBoo6J1a;(aTeJno — Haunboiee paHHAA U3
Jat:

- JlaTa IpueMa-tiepeaadn, MOATBeP KICHHAs aKTOM TIpHeMa IiepeIadm;
- JaTa TOCYAAapCTBEHHOW pETHCTpaIly Mepexoaa IpaBa COOCTBEHHOCTH Ha HEIBHKIMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAAATEINI0, TOATBEP K ICHHAS BhIMcKoii n3 ET'PH,;

Jara npekpamieHus npaBa COOCTBEHHOCTH B CBSI3M C TOCYAapCTBEHHOM perucTparmeit
JUKBUAALMN  HEIBHXHMOTO HMYINECTBA, MOATBEP)KICHHAS JOKYMEHTOM, BBIIaHHBIM
PETUCTPUPYIOIUM OPTaHOM C OTMETKON O PETUCTPALIMOHHOM JEHCTBUU.

CrpaBeiBasi CTOMMOCTh OOBEKTa HEABIKMMOCTH OIPEIEISIETCS OIECHIINKOM B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHUAM 3aKOHOIATEIbCTBA.

Ilpn omeHke cHpaBeUIMBOH CTOMMOCTH OOBEKTa HEIBMXMMOCTH, HaxXOIIIErocs B
omnepalnroHHON apeHje, mo kotopoi IIM® sBasercs apeHmomaTeseM, YCIOBUS apeHIHOIO
JIOTOBOpPA JOJDKHBI OBITh OTP@XEHBI OICHIIMKOM B OIIEHKE OOBEKTAa HEIBHXHMOCTH,
cocrasistroniero akTusbl [T ®.

CrpaBeinBasi CTOUMOCTh 00BEKTa HEABMXKUMOCTH nipu3HaeTcst paBuoit 0 (Hob):

-B cnyqae COGLITI/ISI HpI/IBOl],ﬂHICFO K HpI/ISHaHI/IIO HEBMXKXUMOI'O I/IMyIlIeCTBa HerPII‘O)IHI)IM JJIsL
JATBHEHINETO UCTIOIBb30BaHUs M0 IENICBOMY Ha3HAYCHHIO - C JAThI TONYYSHHs OQHIHATEHOTO
JIOKYMEHTa O TaKoM (hakTe;

- B ciIydae mepefiau 1o akTy npueMa-nepeaud HeIBHKUMOT0 UMYLIECTBA MEX/Y CTOPOHAMU
10 TOTOBOPY | HE TpenocTasiieHIH B TeueHue 6 (IllecTs) MecsIeB ¢ 1aThl MOANMUCAHUS TAKOTO
akta npueMa-nepenaun Beinvcku u3 EIPH, nonreepkpatomieil naty mnepexoja Ipasa
CcOOCTBEHHOCTH Ha HEIBIKMMOE UMYIIECTBO BIIa/IeIblIaM HHBECTUIIMOHHBIX TaeB [TND.
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IMPABA APEH/IbI HA HEJABUXKUMOE UMYIIECTBO (IIOJITYYEHHBIE)

JloroBopnbl apeH/bl, 10 KOTOPbLIM apeHaaTopoM siBjasiercss YK LY. IIU®.
1.1. Knaccudukanust 10roBopoB apeHasbl.

B mensx npuMeHEeHWs KpUTEpUEB NPH3HAHHMS M BHIOOpPa METONOB OLEHKH JOTOBOPHI
apeH/Ibl KIacCU(UINPYIOTCS B KAYECTBE:

— KpaTKOCPOUYHOH apeH[Ibl;

— apeHAbl, B KOTOPOH 0OBEKT apeH/bl HIMEET HU3KYIO CTONMOCTb;

— TIPOYHX JOTOBOPOB apeHIBI.

JoroBop apeHapl, 1o KoTopoMy apeHmatopom sBiasercs YK VY. IIHNO®,
KIIaCCU(UIMPYETCs B KaueCTBE KPAaTKOCPOUHOM apeH/Ibl, €CIIM Ha AaTy Hadala apeHnabl (Ha JaTy
KITaccu(pUKaIuy JOroBOpa apeH/Ibl) CPOK apeH/IbI ONIPEIeIICHHBII B COOTBETCTBUH C ITYHKTOM 1.2
Hacrosuiero IlpunoxkeHust cocraBisier He Oojee 12 mecsueB. JIoroBop apeHabl, KOTOPBIH
COJICPIKUT OMIIMOH Ha MOKYIKY 00beKTa apeH/Ibl, He SIBJISETCS] KPaTKOCPOYHOW apeHIoH.

JoroBop apenapl, mo KOTopoMy apeHmatopom sBiusercs YK J1Y. TIHNO®,
KJIaccu(UIPYETCsl B KAUSCTBE apCHIbI, B KOTOPOU OOBEKT apeHIbl UMEET HU3KYIO CTOUMOCTD,
€CJI CIpaBeIMBas CTOMMOCTh O0BEKTa apeHbl B HOBOM COCTOsiHMM He mpesbimaet 300 000
pyOneii. ApeHmaTop MODKEH OIIEHHBATh CTOMMOCTh OOBECKTa apeHIbl Ha OCHOBE CTOMMOCTH
aKTHBa, KaK ec OBl OH OBLT HOBBIM, BHE 3aBHCHMOCTH OT Bo3pacTa akThBa. OOBEKT apeHIBI
MOJKET HMETh HHU3KYIO CTOMMOCTH TOJBKO B TOM CITy4ae, ecIu:

a) apengarop (YK I.V. [I®) MOKET MONYYUTH BBIFOAY OT HCIIOJIB30BaHUs 00BEKTa
apeHapl MO0 B OTAETHHOCTH, JINOO BMECTE C IPYTHMHU PECypcaMi, K KOTOPHIM Y
apeHaaTopa uMeeTcs CBOOOIHBIN TOCTYIL; U

b) oOBeKT apeHIBI HE HAXOIWTCS B CHIIBHOM 3aBUCHMOCTH OT JPYTMX aKTHBOB /M B
TECHOW B3aUMOCBS3M C HUMHU.

YKa3aHHBIE YCJIOBHS aHAJU3UPYIOTCA YIIPABIAIONIEH KOMIIAHHEH M IHOATBEP)KIAr0TCA
MOTUBUPOBAHHBIM CY>KICHUEM.

CrpaBeinBasi CTOMMOCTh OOBEKTa apeHIbl OMPEACSIETCS B COOTBETCTBHH C
yctaHoBneHHbIMU [IpaBunamu onpenenenns CUHA MeTogaMu OIIEHKH CIIPaBEAIMBOI CTOMMOCTH
JUISl COOTBETCTBYIOLIUX aKTUBOB.

Ecnn apenpatop (YK 1.Y. I[IM®) npenocraBnser akTUB B CyO0apeHay, TIIaBHBIN 10TOBOP
apeH/ibl He YIOBIIETBOPSIET KPUTEPHSIM KIacCH(HKAIMM B KA4ECTBE apeH/bl aKTHBA C HU3KOH
CTOUMOCTBIO.

JoroBop apenapl, apeHgaTopoMm 1o KotopoMy sBisercs YK Y. TN,
KIIaCCH(UIIUPYETCS B CISAYIOIINX CUTYAIHAX:
A) B ciIy4ae 3aKJIFOUCHUS JOTOBOPA apeH/Ibl — B HANOOJIee paHHIOK U3 JaT:
J B nary nepeaaun YK JI.Y. [IN® o6bexTa apeH/ibI 110 akTy IpHeMa-nepeiau;
e B JaTy TOCYJapCTBEHHOW pPETUCTpAIlMd JOTOBOpA AapeHIbl, eCIh B
COOTBETCTBUU C 3aKOHOAATeNbCcTBOM Poccuiickoit ®Peaepanuu a0roBop
apeHJIbl MO IEKHUT TOCYIaPCTBEHHOW PETUCTPALINH;
B) B cmygae npuoOpereHus B cocta umyniectsa [11M® HeqBIKUMOCTH, HAXOIAMICHCS Ha
3eMeJbHOM yYacTKe, He MPHHAJICIKAIIEM IIPOJABIy Ha TpaBe COOCTBEHHOCTH — B JaTy
TOCYIApCTBEHHON pErucTpaluy IpaBa OOMIeH JOJICBOW COOCTBEHHOCTH BIIA/ICIBIICB
WHBECTHIMOHHBIX Tace [IM® Ha mnproOpEeTeHHYI0 HEIBHKHMOCTh, €CIIM HWHOE HE
MPEeIyCMOTPEHO CHACIKOW (ZOTOBOPOM), Ha OCHOBAaHHH KOTOPOW COOTBETCTBYIOIAS
HEABIDKUMOCTH ObLTa iproOpeTeHa B cocta umymiecta [T D;
B) B ciryuae BO3HMKHOBEHMS (TIepeadn) IpaBa apeHAbl 10 MHBIM OCHOBAHUSM, BKITIOYAs
YCTYIKY IpaB II0 IOTOBOPY apeH/bl — B IaTy BOSHUKHOBEHHUS (TIepe1adn) paBa apeHIbl;
I') B ciydae moOaBieHHsi MMpaBa MOJIB30BAHUS MO JEHCTBYIOIIEMY IOTOBOPY apeHIbI
OJTHUM WJIM HECKOJBKUMH OOBEKTaMHU apeH/Ibl 332 OTACIBHYIO apeHAHYIO IJaTy (B 3TOM
ClIydae IIOJIy9e€HHOE IPaBO IOJIB30BAaHUS paccMaTpUBaeTCsd KaK OTIACNBHBINA JIOTOBOD
apeH/Ibl):
®  CJIM TOTOBOP apeH/bI MOJUICKHUT TOCYAAPCTBEHHON PETUCTPAIH U OOBEKT
apeH/lbl HaXOAMTCS B  TOCYJapCTBEHHOW WM  MYHHMIMIAJIbHOU
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COOCTBEHHOCTH — B HauOoJiee paHHIOIO M3 JaT: B JIaTy BCTYIUICHHS B CHILY
COOTBETCTBYIOIIETO COTJIAIICHHs (JIOMOJHUTEIHLHOTO COIJIAIIeHHs); JIN0O B
nary nepenauu YK J1.Y. [IU® oObekTa apeH/ bl 110 aKTy IpHeMa-repeiay,

. uHaue — B naty nepenaun YK J1.Y. [TM® o0bekTa apeH b MO aKTy MpHEeMa-
nepenayy;

J1) B ciyyasix mpoJioHTanuu (yBEJIMUYESHHUs) CPOKa apeH bl 10 JOTOBOPY KPaTKOCPOUYHON
apeHIIbI:

e B Cilyyae BHECCHHMS M3MEHEHHUH B YCIIOBHUS JOTOBOPA apeHABI — B Hanboiee
PaHHIOIO W3 [aT: B JaTy 3aKIIOYECHUs COOTBETCTBYIOINEIO COTJIAIICHUS
(IOTIOMHMTENBHOTO  COTVIAIICHWS WJIM HMHOW CHEIKW, W3MEHSIOEH
MIPaBOOTHOLIECHHUSI CTOPOH IO JIOTOBOPY apeH[Ibl); 0O B AaTy, Ha KOTOPYIO
pacmpocTpaHseTcs JeiicTBre COOTBETCTBYIOIIETO COTTIAIICHUS
(IOTIONTHUTENBHOTO ~ COTVIAIICHUS WJIM HWHOW  CHEJIKH, W3MEHSIoIeH
MPABOOTHOIICHHS CTOPOH TI0 JOTOBOPY apeH/Ibl);

e B Cllyyae M3MEHEHHS CpOKa apeH]bl 0e3 BHECEHUs] U3MEHEHUH B YCIOBHS
JIOTOBOpA apeH/bl — B JIaTy MU3MEHEHHs CPOKa apeH/bl COTJIACHO YCIIOBHSM
JIOrOBOpA.

E) B naty nauana npumenenus Ipasun onpenenenust CHA ¢ BHECEHHBIMH H3MCHEHHSIMU
W JIOTIOJNHEHMSIMH, CBSI3aHHBIMH ¢ mpuBereHueM llpasun ompenenenuss CYHA B
cootBercTBre Ctanmaptry HAY®OP nopsiaxa onpeaeaeHust CTOMMOCTH YHCTHIX aKTHBOB
M1a€BOTO MHBECTHUIIMOHHOTO ()OHAA M CTOMMOCTH WHBECTHLIMOHHOTO mas (B pex. YTB.
Coserom aupexktopoB HAY®DOP 08.04.2025) — no ocHOBaHMAM, NMPELYCMOTPEHHBIM B
nyHkTe 5 HacTosAwero [punoxenus.

Bo u3bexaHne COMHEHHH, B CIIy4ae COKPAIICHUS CPOKa apeHIbI IO JOTOBOPY apeHIIbI
HE3aBHCHUMO OT CIT0co0a M3MEHEHHUS CPOKa apeH/Ibl, IOTOBOP apeH bl He peKIacCHUIUpyeTCs B
KPaTKOCPOYHYIO apeHIy.

1.2. Onpenesnenne cpoka apeH/bl.

Cpox apeH[IbI onpeiersieTcs UCXOAs U3 PeaJbHOTO CPOKa apeH/bl C y4eTOM BO3MOMKHOU
npojioHranuy. Ecny Ha Jaty KiacCU(UKalUM I0TOBOpa apeH[bl YNPaBISIOIIAS KOMITaHHS
o0J1aiaeT 10CTaTOYHOM YBEPEHHOCTHIO B TOM, UTO PEAIbHBII CPOK apeH bl OyAeT npeBbIaTh 12
MECSIEB, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKA aPEH]IBI IO JOTOBOPY, TAKOH JOrOBOP apeHAbI
HE MOJKET OBITh KJIaCCU(HUIMPOBAH B KAYECTBE KPATKOCPOUHOI apeH/IBI.

B cityuae ecnu B COOTBETCTBHH C YCAOBUSAMH JJOTOBOPA apEH bl HEBO3MOXKHO ONPENEIUTh
MpEJENbHBI CPOK apeH[bl, a TaKKe B CIydasX, KOIJa peallbHbli CPOK apeHIbl C y4eTOM
BO3MOJXKHOH ITPOJIOHTAIMK ITIPEBBINIAET CPOK apeHbl M0 JOTOBOPY, B LENSX KiacCH(pUKALUU
JIOTOBOpa apeH/Ibl CPOK apeH/Ibl yCTaHABIMBAETCA HA OCHOBAHUU OOOCHOBAHHOTO AKCIEPTHOTO
(MOTHBHPOBAHHOTO) CY)KJCHHS YIPABIAIOMIEH KOMITAaHUH.

IIpu 3TOM CpOK HE oJKEH NpeBbIaTh Cpok Aeiictust [Ipasun Y ITUD.

CpOK apcHbL OHpeJ]eJIeHHLIﬁ B COOTBCTCTBHUU C HACTOAUIMM IYHKTOM IPUMCHACTCA, B TOM
YHUCIIe B MENSAX pacueTa MPUBEACHHON CTOMMOCTH B COOTBETCTBUHU C MyHKTOM 4.2 HACTOSIIIETO
[Tpunoxenus.

2.1. IIpaso apenan! (aKTUB B opMe NpaBa NOJIbL30BAHUS).

IIpaBo apenssl (akTHB B popMe npaBa MOJIb30BaHUS ) IPU3HACTCA B JaTy KiIacCH()UKAIMN
JIOTOBOpa apeH/bl B KadyecTBE MPOYEro JOroBOpa apeH[bl B COOTBETCTBUU C IyHKTOM 1.1
HacTosimero IlpunoxeHus, 3a HMCKIIOYEHUEM JOTOBOPOB apeH[bl 3€MENBbHOrO y4acTka, Ha
KOTOPOM DAcIOJIOKEHO HEABMXKHMMOE uMylecTBo — aktuB IIM®, ynosneTBopsiomero
OJTHOBPEMEHHO ABYM YCJIOBUSIM:

- XapaKTEePUCTHKH 3€MENIFHOTO YJ9acTKa, Ha KOTOPOM PAacCIIONIOKEHO HEABIDKUMOE

umymectso — aktuB [IM®, B 9acTHOCTH, €ro TpaHMIBL, W (WIHM) YCIOBUSA
JIOTOBOPOB, Ha OCHOBAaHMHM KOTOPBIX OCYIIECTBISIETCS HCHOJB30BAHUE TaKOTO
ydacTKa, HE TIPEAINOJIaraloT, YTO HMYIIECTBEHHbIE IIpaBa HAa HET0 MOTYT
TeHEPUPOBATh CAMOCTOSTEIbHYI0 YKOHOMHUYECKYIO BHITOly WX OBITh IPEJAMETOM
C/ICNIKH OTJIENIbHO OT PACHOJIOKEHHOTO Ha HEM 00BEeKTa HEABMKUMOCTH (3aHUs,
TIOMEILCHHUS], CTPOSHHS, COOPY>KeHHUS H T. 11.);
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- CTOUMOCTh HMYILIECTBEHHBIX MpaB HAa Takod 3€MEIbHBIH Yy4acCTOK YYTEHa
OLIEHIIIMKOM B COCTaBe CIIPAaBEJIMBOIl CTOMMOCTU HEIBIXKUMOIO MMYINECTBA —
axtuBa [IM®, pacnosoxkeHHOT0 Ha TAKOM 3€METIbHOM Y4acTKe.

Ecnu moroBop apeHIbl 3¢MEIBHOTO YYacTKa, Ha KOTOPOM PAacCIONIOKCHO HEIBHIKHAMOE
uMyIecTBo — akTuB [1M D, 0THOBPEMEHHO HE YJIOBICTBOPSET MIEPESUUCICHHBIM YCIOBUSIM, TO 110
TAaKOMY JIOTOBOPY apeHIIbI MIPU3HACTCSI IPABO apeH bl (aKTHB B (hOpMe MpaBa MoJIb30BaHUS) IPU
YCIIOBUH €r0 KJIaCcCU(UKALUK B KAYECTBE IPOYETO JOrOBOPA aPEH/bI B COOTBETCTBUH C TYHKTOM
1.1 macrostmero [Ipunoxenns.

VYupasnsiomas KOMIaHus B JaTy KilacCH(UKAIMK [OTOBOpAa apeH/bl COCTABISET
MOTHUBHPOBAHHOE CYXJEHHE O CIOCOOHOCTH HMYIIECTBEHHBIX IMPaB HA COOTBETCTBYIOIINM
3eMEJIbHBIH y4acTOK (C YUETOM ero XapaKTepHCTHK, B YACTHOCTH, €ro IPaHul, U (WIK) yCIOBUi
JIOTOBOPOB, Ha OCHOBaHHH KOTOPBIX OCYIIECTBISIETCS HCIOJIb30BAHME 3EMEIBHOIO y4acTKa)
TCHEPUPOBATh CAMOCTOSTCIBHYIO JKOHOMHYCCKYIO BBIFOJNYy WM OBITH IPEAMETOM CACIKU
OTJICNIFHO OT PACIIOJIOKCHHOTO Ha HEM 00bEKTa HEIBHKUMOCTH (3[JaHHs, IOMEIICHNUS, CTPOCHUS,
COOPYXKEHHUS U T. 11.).

2.2. O053aTEJBLCTBO M0 apeHe.

O0si3aTenbcTBO MO apeHne (MpH  YCJIOBUHM  KiacCHM(UKAIMU JO0TOBOpa apeHAbl B
COOTBETCTBHH C MyHKTOM 1.1 Hacrosiuero [IpuinoxeHns B kKadyecTBE NPOYETO JI0TOBOPa aPEHIbI)
MPU3HACTCS B JaTy NMPU3HAHUA IIpaBa apeHIb! (akTHBa B (popMe IpaBa MOJB30BaHMS), SCIIH U3
coIlepKaHus oT4eTa 00 OICHKE MpaBa apeH.b! (aKTHBa B (hopMe IpaBa IONB30BAHUS) B IBHOM
BUJE HE CJEIyeT, YTO CHpaBeUIMBas CTOMMOCTH MpaBa apeHIpl (akTuBa B (opMe MpaBa
MOJTE30BAHMS) OIPEieNicHa OLICHIIMKOM 33 BBIYETOM 00s3aTeNbCTBA IO apeHe (IPHBEICHHOM
CTOMMOCTH OyIyIIMX apeHAHBIX IIATeXKEH 110 JOTOBOPY apeHbl, apeHIaTOPOM MO KOTOPOMY
spistercst YK J1.Y. [TN®).

Ecmu u3 comepxanus oTueTa 00 OLCHKE B SBHOM BHJE CIICAYET, YTO CIpPaBEAJIUBas
CTOMMOCThH IIpaBa apeH/bl (akTUBa B (hopMe Mpasa MOJIb30BaHMs) ONpeesieHa OLECHIIMKOM 3a
BBIUETOM 00s13aTeIbCTBA TI0 apeHe (MPUBEICHHON CTOMMOCTH OyIyIIUX apEHIHBIX IIATEKCEH
0 JIOTOBOPY apeH/Ibl, apeHaatopoM 1o kotopomy seisiercs YK J1.Y. [TM®D) to obs3aTenbcTBa
[0 apeHjie MO JOTOBOPY apeH bl (KOTOPBINA KITACCH(PHUIIMPOBAH B COOTBETCTBUHU C MyHKTOM 1.1
HacTosimiero I[IpninokeHus B KadecTBe MPOYETo TOrOBOpa apeHNbl) He NpU3HAIOTCS. BmecTo
00s13aTeNTECTBA 110 apeH/IC MPU3HAETCS 00513aTeJILCTBO MO YILIATE APEHTHOM MIATHI.

3a7aHNeM Ha OIIEHKY MOJKET OBITh IIPEAYCMOTPEHO B IBHOM BHJIE YCIOBHE y4eTa JIn0o He
yueTa B cOCTaBe CIIPAaBEIJIMBOI CTOMMOCTH IIpaBa apeH bl (aKTHBa B (popMe IpaBa 1MoJIb30BaHMSA)
00513aTeNILCTB 10 apeH;ie (TPUBEAECHHOM CTOMMOCTH Oy IyIINX apeHAHBIX TUIaTeXel 10 J0roBOpy
apeHIIbl, apeH1aTopoM 1o KoTopoMmy sBisercs YK I.Y. [TU®D).

2.3. O6s13aTeIbCTBO MO YIUIATe ApPeHAHOI MIAThI / 1e0UTOPCKAs 32/10/5KEHHOCTDb 10
aBaHCaM 10 TOCTOSIHHOW 4YacTH apeHAHOH MiIaThl (KPeIuTOPCKas 3a/10JKEHHOCTH 10
yIjiaTe NOCTOSHHOI 4acTH apeHHOM MJIAThbI).

HpI/IMeHSIeTCH B OTHOIIICHUMU:

- KpaTKOCPOYHOU apeH/Ibl;

- apeHpl, B KOTOPOi 00BEKT apeH bl IMEET HU3KYI0 CTOMMOCTH;

- MPOYHX JIOTOBOPOB apeHIBI, M3 0TYEeTa 00 OIICHKE IpaBa apeH bl (akTHBa B (hopme
MpaBa IOJIb30BaHMs) MO KOTOPHEIM B SIBHOM BHIE CJICAYET, YTO CIIPaBeIIABas
CTOMMOCTh TIpaBa apeHAbl (akTWBa B (JOpME IpaBa IIOJE30BAHHS) OIpEIeiicHa
OIICHIIMKOM 32 BEIUYETOM O00s3aTeNBCTBA MO apeHAe (IIPHBEJCHHOW CTOMMOCTHU
OyAyImIMX apeHTHBIX IUIaTeKEH 10 JOTOBOPY apeHIbI, APCHIATOPOM 110 KOTOPOMY
seiissercss YK J1.Y. TIN®);

- MPOYMX JIOTOBOPOB apeHIBl 3€MEIBHOTO y4acTKa (3€MENbHBIX y4YacTKOB), IIO
KOTOPBIM B COOTBETCTBHH C HacTosmuM lIpmioskeHHeM He MpH3HAeTCs IMPaBo
apeHpl (aKTUB B (hopMe IpaBa MoJIb30BaHus).

3mecr W ganmee MO TEKCTy Hacrosmiero lIpmmoskeHHs MO pacdeTHBIM IEPHOIOM
TIOHUMAETCS TEPUOJT BPEMEHH, 32 KOTOPBIH (DaKTHYECKH BHOCSITCS ApCHIHBIC IUIATEXKH IO
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MOCTOSIHHOW YacTH apeHOHOW IUIAThl B COOTBETCTBHM C YCJIOBHSAMH JOTOBOpa apeHIbl C
MEPHOJHYHOCTBIO, IPEIYCMOTPEHHON YCIOBHSAMH COOTBETCTBYIOLIETO OTOBOPA apEH/IBI.

ApeHIHBIN TIIATeK MO MOCTOSIHHOW YacTu apeHaHo# mwiathel (All) B TeueHHEe pacyeTHOTO
Tepuoia HauyuciseTcs:
- B Kaay1o naty onpenenenus CUA; u
- B JIaTy BOSHUKHOBEHHS 00S3aTENbCTBA MO YIUIATE ITOCTOSHHON YacTH apeHIHON
IDIaTHI COTJIACHO YCIOBHUSAM JIOTOBOPA apeH/EI,
HCXO/S U3 pacdera:

ti—t,+1
All; =P+ ——— — All,_,,
te—t, +1

I'ne:

AIl; — apeHAHBIN MJIATEXK 0 MOCTOSIHHON YacTH apeHIHON IUIATHI IO COCTOSHUIO Ha I-TYI0 J1aTy
Ha4YUCJICHUS B TEKYILIEM PacueTHOM MEPHUOJE;

All;_; — apeHIHBIA IUIaTeX MO MOCTOSHHOW YacTH apeHJHON IJIaThl MO COCTOSHHUIO Ha
MPEABIIYLIYIO JaTy HAuYUCICHUS B TEKYILEM PACUETHOM IIEPHOJIE;

P- CyMMa ap€HIHOTO IIJIaTeXa 110 THOCTOSIHHOM YacTH apeHz(Hoﬁ TIJ1aThI, OTIPEACIICHHASA UCXOO
u3 YCJ'IOBI/Iﬁ COOTBETCTBYIOMIECTO JOTOBOPa ap€HABI UJIK C TOMOIIBIO METOAA alllIPOKCUMAauH,

t, — AaTa OKOHYaHUsI PaCyETHOrO MEPHUOA;
t, — laTa Havyajia pacyeTHOTO NEPHONa;

t; — COOTBETCTBYIOILAsI 1aTa HAUYUCICHHUS apEHTHOTO IJIaTeXa MO MOCTOSHHOW YacTH apeHIHON
miatsl (All) B pacueTHOM mepuoje, Mpy 3TOM €CITH AaTa HAYMCIICHHS IIPUXOUTCS Ha TIOCIIe THUH
pabounii JeHb pacyeTHOro NepHojaa, TO MOKaszaTedb t; NMPUPaBHUBAETCS JaT€ OKOHYAHHS
pacueTHOro neproa (t,).

ITo cocTosHMIO Ha KOKAYIO AaTy HAYHCIICHUS apeHIHOTO TIATeXKa 110 TIOCTOSHHOM YacTh
apeHaHOI miatel (All), a Takke B KOXKAYIO U3 JIaT:
ATy OIUIaTHl (B TOM YHCIE YaCTUYHOM OIUIATHI) ITOCTOSTHHOW YacTH apeHIHOU
IUTATHI 32 COOTBETCTBYIOIIMI PACUCTHBIN IEPHOI;
- BO3HHKHOBEHHS TEpeIUiaThl IOCTOSHHOW YacTH AapeHJHOW IJIaThl  3a
COOTBETCTBYIOIINI pacyeTHbI NEPHO/ 10 MHBIM OCHOBAHUSIM,
OMpENeNsIeTCsl CaabJ0 3aJ0JDKCHHOCTH M0 YIUIATe MMOCTOSHHOM 4YacTH apeHIHOM IMiaThl 3a
COOTBETCTBYIOIINI pacyeTHbIH niepuo 1o Gopmyore:

3a/10/>KEHHOCTD 3a pacyeTHbIM nepuof = Omata — All,
I'ne:

3a/10,I2KEHHOCTD 32 pacquan‘i nepuoa — CajapJ0 3aJ0DKCHHOCTH MO YIIIaTe TIOCTOSIHHOM
qacTu apeHIlHOﬁ IJIaThI 3a COOTBCTCTBY}OII_[I/Iﬁ paC‘IeTHLIﬁ TIEpUOA;

Omiara — NPOW3BEJCHHbIC IUIATE)XH (BKJIOYAs aBaHChl) W (WJIM) 3aYTCHHBIE 110 HHBIM
OCHOBaHHMSIM CYMMBI B CYET MOTAIICHHS apEeHIHOT0 IUIaTeKa MO MOCTOSHHOM YacTH apeHIHON
miatel (All) 3a COOTBETCTBYIOIIHIA PACIETHBIN MIEPHO/L.

B ToMm cnydae ecnu 3a10KEHHOCTD 32 PACYETHBIN NEPHOJ MPUHUMAET MOI0KUTEIBHOE
3HaYCHUE, NMPHU3HAeTCcs Ne0UTOpPCcKas 320/’KeHHOCTh M0 aBAHCAM IO NMOCTOSIHHOH 4acTH
apeHJHOM IJIATBI 32 COOTBETCTBYIOIUMN pacueTHbIl mnepuoAd. B Tom ciyuae ecimu
3a0JKEHHOCTh 3@ PACUeTHBIM MEepuoj] NPUHUMAET OTPULIATENHOE 3HAUYEHUE, NMPHU3HAETCS
KPeANTOPCKas 3aJ0/KEHHOCTh 10 YIUIaTe IOCTOSIHHOW 4YaCTH apeHJAHOH IuIaThl 3a
COOTBETCTBYIOIINI pacyeTHbIH Nepro (B aOCOIIOTHOM 3HAaYEHHH).

Ecnu cymMMy apeHAHOTO Iuiarexa MO TMOCTOSHHOW wdacth apeHmuHod miatel (P)
HEBO3MOXHO HAJE)XHO ONPENeNUTh HCXOAS M3 YCIOBUH JOTOBOpa apeHAbl, B LEISIX
ONpEIENCH)sT CYMMbl apEHAHOIO IUIaTeXa IO IIOCTOSHHOM YacTh apeHaHo# miatel (P)
JOIMYCTUMO MPUMEHSTh METObI ANNPOKCHMAIIHH.
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3.1. IIpaBo apenan! (AKTHUB B (hpopMe NMpaBa MOJIL30BAHMA) IPEKPAIACT IPU3HABATHCS
B HauOoJee paHHIO U3 JaT:

B JIaTy BO3BpaTa apeHI0/1aTelll0 00BEKTa apeH/Ibl;

B cllyuyae peajn3aluu u3 cocrapa umyiiectsa [IMD HeaBHKUMOCTH, HAXOASILIEHCS
Ha 3eMEeJIbHOM y4acTKe, He MPUHAUIEXKAIIEM BJIa/IelIbl[aM UHBECTHUI[OHHBIX 1acB
[IN® nHa mpaBe oOmIeH MOACBON COOCTBEHHOCTH — B JaTy TOCYAapCTBEHHOMN
perucTpanuy mpaBa coOCTBEHHOCTH (TIpaBa OOIIeH M0JeBOH COOCTBEHHOCTH) Ha
HEJIBH)KUMOCTB 3a IPHOOpeTaTeNneM;

B IaTy mepenadd (mepexoaa) mpas i 005A3aTENECTB MO TOTOBOPY apeHIBI TPEThEMY
my;

B JaTy JWKBUAAIMM KOHTPareHTa COIJacHO HMH(OPMAIMH, pAacKpBITOH B
odunmansHOM JOCTYMHOM HCTO4YHMKEe (B ToM umcie 3amucu B EIPIOJI o
JMKBHIALNH KOHTPAreHTa);

B JIaTy NPEKpaIeHus] JOr0BOPa apeH/ Il 0 HHBIM OCHOBAHUSIM IIPEyCMOTPEHHBIM
3aKOHOM WJIM Ha OCHOBaHHH JIOTOBOPA;

B JaTy Hauaia npumeHenust [IpaBun omnpeaenenuss CYHA ¢ BHECEHHBIMH
W3MEHEHHSMU W JONOJIHEHUSIMH, CBSI3aHHBIMU C IpuBeneHueM [IpaBun
onpenenenust CHA B coorBerctBue Ctanmapry HAY®OP nopsanka onpenencHus
CTOMMOCTH YHCTHIX aKTHBOB IA€BOTO WHBECTHIMOHHOTO (OHIA M CTOMMOCTH
HMHBECTHLMOHHOTO mast (B pex. yrB. CoBeToMm nupektopoB HAYDOP 08.04.2025)
— 110 OCHOBAHHMSIM IIPEIYCMOTPEHHBIM B IIyHKTE 5 HacTosmero [Ipumoxenus.

3.2. O6s13aTe/IbCTBO MO apeH/ie MpeKpalaeT NPU3HABATbCS:

B JIaTy IOTALICHUS BCEX apEHAHBIX TUIATEXEH 10 JOTOBOPY apeH Ibl, apEHIaTOPOM

o kotopomy ssnsercs YK JI.Y. TIU®,

I[P YCJIOBHH IOTALICHUS apeHIHBIX IUIaTe)Xel B COOTBETCTBYIOIIEH 4acTH — B

HanOolee paHHIOKO U3 JIaT:

- B JIaTy BO3BpaTa apeHI0aTelt0 00bEKTa apeHIbl;

- B cily4yae peanu3auuud U3 coctaBa umyuiectsa [IM®D Hensukumoctu,
HaXOJAIIEHCs] Ha 3€MENbHOM yJacTKe, He NMPUHAJICKAIEM BIaaeiblaM
nHBeCTHIIMOHHBIX TaeB [111® Ha mpaBe o0meil goneBoi COOCTBEHHOCTH —
B JaTy TOCYNapCTBEHHOH perucTpaluy IpaBa COOCTBEHHOCTH (TIpaBa
oOmeit nosreBoit coOOCTBEHHOCTH) Ha HEJBIKUMOCTH 3a PHOOpeTaTesem;

- B JaTy mepenauyd (Iepexoia) MpaB W 00s3aTeNECTB M0 JOTOBOPY apeH/IbI
TpeThbEMY JINILY,

a TaKk)Ke HEe3aBUCHMO OT OCTaTKa 3aI0JDKEHHOCTH IO yTIjIaTe apeHIHBIX IIaTeXeH:

- B JaTy JIMKBUJAIMK KOHTPAareHTa COrJacHO MH(GOPMAIMH, PAaCKPBITOH B
oQHIMaTIBHOM JIOCTYITHOM HCTOYHMKE (B ToM umciie 3anucu B EI'PIOJI o
JIMKBUJIALIMU KOHTPAreHTa);

- B JlaTy MOJIHOTO IMPEKpalleHUsl 00s3aTeNIbCTB 110 JAO0TOBOPY apeH[bl MO
WHBIM OCHOBAHHSM.

B Jary Hadaia npumeHeHus IlpaBun onpenenenns CUA ¢ BHECEHHBIMH

W3MEHEHMSMH ¥ JIOTIOJHEHWSMH, CBS3aHHBIMH C IpuBeneHHeM llpaBui

onpenenenust CHA B coorBerctBue Crangapry HAYDOP nopsinka onpenenenus

CTOMMOCTH YHCTBIX aKTHBOB MAae€BOI0 WHBECTHLIIMOHHOTO ()OHNA M CTOMMOCTH

HMHBECTHLMOHHOTO Mast (B pea. yTB. CoBeroMm nupektopoB HAYDOP 08.04.2025)

— TI0 OCHOBaHUSIM IIPEYyCMOTPEHHBIM B IMyHKTe 5 HacTosmero [Ipunoxenus.

3.3. O0s3aTEIBLCTBO MO YIJIATE APEHIHOI MIAThI / 1e0NTOPCKast 32/10JKEHHOCTH 110
aBaHCaM 10 TMOCTOSIHHON 4YacTH apeHAHOH NiaThl (KPeIuTOpcKas 3a/10JKEHHOCTH 10
yIiaTe NOCTOSIHHOM YacTH apeHIHOI NMJIaThI) PEeKpaliaeT MPU3HABATHCS:

B ATy MOJHOTO CTIMCaHMA 3aJ0JDKEHHOCTH 33 PACYCTHBIA MepuoT (10 HyIs);

B JIaTy Ilepeadu IMpaB M O00s3aTeNbCTB IO JIOTOBOPY apeHAbl (TIpeKpaiieHue
MIPU3HAHMUS 38]I0JDKEHHOCTH OCYLIECTBIISIETCS] B COOTBETCTBYIONIEH YacTH);

B JaTy JIMKBUAAIMM KOHTPAareHTa COrJIacHO WH(OpMannHu, pacKpbITOd B
odunmanbHOM J0CTymHOM HcToyHHMKE (B ToM umcie 3anucu B EIPIOJI o
JIMKBHIALMY KOHTPAreHTa);
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L4 B JaTy IMpCKpalleHus IipaB U 00513aTeNLCTB 110 JAOTOBOPY apCHAbl IO HWHBIM
OCHOBAaHUAM, MPEAYCMOTPECHHBIM 3aKOHOAATCILCTBOM UJIM JOTOBOPOM apCH/IbI.

4.1. IIpaBo apenasnl (akTUB B ¢opMe NMpaBa NMoJb30BaAHMS) IO MPOYUM J0rOBOPaAM
apeH/bl, B cily4yae NPU3HAHMA NpaBa apeH/Abl (AKTUBa B ¢opMe nmpasa NmoJib30BaHMS) B
€00TBeTCTBHU ¢ HacTosiuM Ilpunoxkenuem.

ChpaBemiBasi CTOMMOCTb TIpaBa apeHAbl (akTuBa B (opMe IpaBa MOJIBE30BaHU)
ompenernseTcs He3aBHCHMBIM OLCHIIMKOM B COOTBETCTBHH ¢ TpeboBaHHsAMH PenepanbHOro
3akoHa "O0 MHBECTUIIMOHHBIX (OHAAX", IPHHSATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX aKTOB,
VYxazanus Ne 3758-VY u Hacrosmux [pasun onpenenenns CHA.

CrpaBemnuBasi CTOMMOCTh TIpaBa apeHIbl (akTUBa B (GopMe IpaBa IOJIH30BAHMS)
olpenensieTcss B COOTBETCTBUM C METOJOM KOPPEKTUPOBKH CHPABEIIMBON CTOMMOCTH IIPH
BO3HUKHOBEHHUH COOBITHS, BEIYIIETO K 00ECIICHSHHIO.

4.2. O6a3aTeJILCTBO N0 apeH/Ie N0 MPOYUM J0T0BOPaM apeH/Ibl, B cIy4ae IPH3HAHUS
00s13aTeIbCTBA N0 apeH/ie B COOTBETCTBUH ¢ HacTosmuM Ilpuiokenuem.

CHpaBeIlJ'H/IBaH CTOMMOCTh 0053aTeIbCTBA 110 apeHae onpeaciIACTCA 1Mo (1)OpMy.]'ICI

N p M
R . S— o
n/365 m»
n=1 (1 + I‘n) m=1

I'ne:

N — KoNMMYecTBO HENMOTAIIECHHBIX ACHEKHBIX OTOKOB (aPSHIHBIX IIIATEKEH) OT TEKYIIeH IaThl
onpeznenenust CHA 110 1aThl OKOHYAHHSI CPOKA apeH/IbI, CPOK IOTAICHUS KOTOPHIX HE HACTYIINI
10 COCTOSIHMIO Ha TEKYIIyIo 1ary onpezneneHust CUA;

Pn — CyMMa n-oro ACHEXKHOro MmoTokKa (apeH)IHOI‘O rmaTenca), OIpCACIICHHAad B COOTBETCTBUU C
YCJIOBUAMU JOTrOBOpa ap€HAbI WJIN paCCUUTaAHHAA C IPUMEHCHUEM METOAUKHN ITPOTHO3UPOBAHUA
JCHCXKHBIX ITOTOKOB,

N — TOPSAAKOBBI HOMEpP HEMOTAIICHHOTO JCHEXKHOTO IMOTOKa (apeHIHOTO IUIaTeXa), CPOK
TOTalIeHUs] KOTOPOTO HEe HACTYITWII Ha TEKYIIyto Aaty ompenencHust CHA, HaunHas ¢ TeKymel
natel onpenencaust CUA;

D,, — konmgecTBO AHEH OT maThl onpeneneHust CHA 10 1aThl n-0To JSHEKHOTO IMOTOKA;

I, — CTaBKa JMCKOHTUPOBaHWS B TIPOIEHTAX TOJIOBBIX, OMPEIEICHHAs B COOTBETCTBHH C
nocjaeqHuM ab3aieM myHkTa 4.2 HacTosero [IpuioxeHus;

LP,, — cymma ocTaTka m-oro apeHJHOTO IiaTexa (aBaHCOBOTO TIATEXka, €CIM B COOTBETCTBUU C
YCIOBHSIMU JIOTOBOpA apeHbI IUIATEKH OIUIAYMBAIOTCS ABAHCOM), KOTOPHI HE MOTAIlIeH Ha
Tekyuyo gary ompeaeicHus CHA u CpoK OIUIaThl KOTOPOTO HUCTEK MO COCTOSIHUIO Ha ATy
onpenenenusi CUA;

M — KoNMM9IecTBO apeHIHBIX IUTaTeXeH (C yIeTOM aBaHCOBBIX IUIATEKEH, €CIIM B COOTBETCTBHUH C
YCIIOBHSMH JTOTOBOPA apeHIIBI TUIATEXKH OIUIAYMBAIOTCS aBaHCOM), KOTOPHIE HE TMOTAIlIeHBI Ha
Tekymryro naty onpeneieHns CUA W cpok MmorameHUs KOTOPHIX HACTYIIHJ IO COCTOSHHIO Ha
TeKylIyto naty onpezaeneHuss CHA;

m — MOPSAAKOBBI HOMEP apeHIHOTO IUIaTe)ka (AaBAaHCOBOTO IIATEKA, €CJIM B COOTBETCTBHHU C
YCJIOBUSIMU JIOTOBOpA apeHbl IJIATEXH OIUIAUYMBAIOTCS aBaHCOM), KOTOPBIA He TOTallleH Ha
Tekyuiyto aary onpenenaeHusi CHA u cpok moraiieHuss KOTOPOro HACTYIHJI M0 COCTOSHHIO Ha
TeKyIuryro nary onpeaenenus CHA.

B pacuer chopaBemMBONM CTOMMOCTH O0S3aTENLCTBA IO  APEHAE BKIKOYAIOTCS
HETOTallleHHbIE apeH/IHbIE IJIaTEeXKU 32 BEChb CPOK apeH[Ibl, OIMpPENENCHHbI B COOTBETCTBUH C
nyHkroM 1.2 Hacrosimero Ilpunoxkenus. B mensx pacuera cnpaBeAsIMBOM CTOMMOCTH
00s13aTeNbCTBA 10 apeHNle JAaTOW TMOTalleHHWs JCHEXKHOTO II0TOKAa CYMTAeTCs Jara,
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COOTBETCTBYIOLIAA AaT€ OKOHYAHUA NPEACIbHOI0 CpOKa, YCTAHOBJICHHOI'O JOTOBOPOM apCH/bI
JJIA OIJIaThl COOTBETCTBYIOUICTO JCHEKHOTO MTOTOKA.

K apenanbIM miaTesxam OTHOCSATCS:

a) apeHIHBIC MJIATEKH M0 OCTOSIHHOW YacTH apeHIHOM II1aThI;

0) mepeMCHHBIC apeH/IHBIC TUIATEXKH, KOTOPHIC 3aBUCAT OT HHJCKCA WM CTaBKH;

B) CYMMBI, KOTOpBIC, KaK OXHUAAeTCs, OynyT YIUIAYeHBI apeHAaTOPOM IO TapaHTHSAM
JIMKBUIAIHOHHOM CTOUMOCTH;

T) [IeHa WCIIOJHEHUS ONIIMOHA Ha TOKYIIKY, €CITH MUMEETCs OCTaTOYHAs YBEPEHHOCTH B
TOM, YTO apPEHAATOP UCIIOIHUT 3TOT ONIMOH (OICHUBACTCS YIPABIIONEH KOMIaHHEH 1
JOBOAWTCS O  CBEINCHHS  CIHCIHAIM3MPOBAHHOTO  AETO3WTapusi B  (opme
MOTHBHPOBAHHOTO CY)KICHHS).

Ecnu B cOOTBETCTBHY € YCIIOBHSIMH JOTOBOPA apEHABI BEINYNHA apCHIHBIX IJIATEKEH 0
MOCTOSIHHOM 4acTH apeHJHOW IIaThl 3aBHUCUT OT KaJacTPOBONH CTOMMOCTH apeHAyeMOro
3eMEJIbHOTO Y4YacTKa, TO B LENAX ONpPEJeNICHUS CYyMMBI JICHEXHBIX MOTOKOoB (P,) Meroms
NIPOTHO3UPOBAHUS ApEHAHBIX IUIaTeXel He NpHUMEHATcS. B yka3aHHOM ciydae BelMYHHA
(cymma) nenexxHbix notokoB (P,) ompenensercs Mcxoas U3 NEHCTBYIOIINX YCIOBHH J0OroBOpa
apeHabl Ha MOMEHT pacyera.

B naty ncrionHeHust 00513aTENBCTBA 10 OIUIATE APEHAHBIX IJIATEXEH 10 JOTOBOPY apeH b
COOTBETCTBYIOIITMIM apeHIHBIA IDIaTeX (ISHEXKHBIH MMOTOK) MCKIIOYaeTcs W3 pacdera
cupaBemuBoii crommocta (PV) o06s3aTenscTBa 1Mo apeHze.

B kavecTBe CTaBOK IMCKOHTHPOBAHHS HCIOJIB3YIOTCS CPEIHEB3BEIICHHbBIC MPOLIEHTHBIE
cTaBKd B 1ejoM 1o Poccuiickoit ®@emepanuu (10 pa3sBepHYTOH MIKalie), pacKpbIBacMbIC Ha
odumanipHOM caiTe Ha ouinansHOM caiite banka Poccuu 3a Mecsi, Hanbosee OJM3KUH K 1aTe
OIICHKH, IO KpEAWTaM, IPEIOCTABICHHBIM KPEIUTHBIMUA OpraHU3aIMsIMUA HE(GUHAHCOBBIM
OpraHM3alysM, B TOW e BaJIOTE, YTO U OLEHHWBAaEMOE 00s53aTeNbCTBO 10 apeHie, CO CPOKOM
MPEOCTaBIICHHS, TTOMAJAI0IIUM B TOT XKE HHTEPBAJ, YTO U CPOK, OCTABIIHUICS HA JaTy OLCHKH
JO TOTamieHUs] KaKAOTO COOTBETCTBYIOILETO JEHEKHOTO TI0TOKa II0 OLIEHHBAEMOMY
o0s3aTenscTBY 1O apeHne. CTaBKH KOPPEKTHPYIOTCS HAa HM3MCHEHHE KIFOUYEBOW CTaBKH B
COOTBETCTBHH C MOJX0JIOM, OITUCAHHBIM B MMyHKTE 6. MeTo/1 IPUBEACHHOI CTOMMOCTH OYAYIIHX
JICHE)KHBIX TIOTOKOB.

4.3. O6s13aTebCTBO MO0 yIUIATE APeH/IHOI MIaThl / 1eOUTOPCKAs 310 ’KEHHOCTD 110
aBaHCAM 10 NOCTOSIHHOH 4YacTH ApPeHAHOH ILIaThl (KPegUTOPCKAs 3aJ0JKEHHOCTHb IO
yILIaTe NOCTOSHHOM 4acTH apeHHOM IJIATHI).

CrpaBeinBasi CTOMMOCTh JJeOUTOPCKOM 3aI0JKEHHOCTH 110 aBaHCaM I10 MOCTOSHHOW
YacCTH apeH/Ibl 32 COOTBETCTBYIOLUI PaCUETHBIN NEPUO WIH KPEIUTOPCKOMN 3a10JKEHHOCTH 110
yIjIaTe IOCTOSIHHOM 4acTH apeHAHOW IuiaThl (00s3aTebCTBA M0 YIIaTe apeHIHOW IUIaThI) 3a
COOTBETCTBYIOIIMI pPACUETHBIH IEpUO]] OLIEHHBAETCS B CyMMe oOcTaTtka (B aOCOJIOTHOM
3HaUEHWH) Ha TEKYIyIo Aaty onpeaeneHust CHA.

CrpaBeinBasi CTOMMOCTE J€OMTOPCKOM 3aJ0OJDKEHHOCTH TI0 aBaHCaM IO MOCTOSHHON
YacTH apeH/bl ONpelesieTcsl B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU CIPaBEIMBOM
CTOMMOCTH IIPH BO3HUKHOBEHUH COOBITHS, BEAYIIETO K 00SCIICHESHHIO.

5. Ilpu3Hanue u NpeKpalleHue NMPU3HAHUSA NPaBa apeHbl (akTuBa B ¢opMe npaBa
M0JIL30BAHMA) U/UJIM 00513aTe/IbLCTBA M0 apeH/e MO0 AelCTBYIOLIUM I0T0BOPaM apeHAbl.

B nary nauana npumenenus [lpasun onpenenenuss CHA ¢ BHECEHHBIMU U3MEHEHUSIMU U
JIOTIOTHCHHUSIMHU, CBSI3aHHBIMU C TpuBeneHueM [IpaBmin onpenencaus CYUA B COOTBETCTBHE
Cranmapry HAVY®OP mopsaka ompeneneHHs CTOMMOCTH YHCTBIX AaKTHBOB —I1aeéBOTO
HMHBECTHIIMOHHOTO (JOH/IAa K CTOMMOCTH HHBECTHILIHOHHOTO 11asi (B peJl. yTB. COBETOM JIMPEKTOPOB
HAY®OP 08.04.2025), monoxkeHus HacTosmero IIpuioskeHnss TPUMEHSIOTCS KO BCeM
JIEHCTBYIOIUM J0TOBOpaM apeHpl, mo KotopeiM YK JI.V. [TN® sBisercs apeHIaTopoM, Kak K
HOBBIM JIOrOBOpaM apeHjibl. [Ipu 3ToM st neneil knaccuuKkauu AeHCTBYIONIMX JIOTOBOPOB
apEeH/IbI OCTABIIUICS CPOK apEH Il OTCUNTHIBACTCS ITO COCTOSHHUIO Ha HANOO0JIee MO3IHIO0 U3 IaT:

— JIaTy HavaJjla CpPOKa apeH/Ibl;
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- JaTy IocleJHeld MOpOJOHTalMU  CpoKa  apeHibl  (JaTy — 3aKiIoYeHus
JIOTIOJTHUTENBHOTO COTJIAIICHHS, 10 KOTOPOMY YBEIMYHMBAETCSI CPOK apeHIbI).

Ecnu B COOTBETCTBHHM € MOJIOKEHUSAMH HACTOSIIEr0 [IpHiioKeHust KpUTepUu NpU3HAHUS
mpaBa apeHabl (akTrBa B (hopMe npasa MoJIbp30BaHuUs ) W/UIH 0053aTeNbCTBA MO apeHie Ooee He
BBINOJIHSAIOTCSI, TO COOTBETCTBYIOIIEE MPABO apeHAbI (aKTUB B (popMe NpaBa MOJIb30BAHUS) H/WIIN
00513aTeIbCTBO MO apeHje IMpEeKpallaeT NPH3HaBaThCs B JaTy Havyana npuMeHeHus [IpaBun
omnpeneneHus CYA ¢ BHECCHHBIMH H3MCHEHUSIMH ¥ JONOJHEHUSMH, CBA3aHHBIMH C
npuBenerneM IlpaBun ompenenenuss CUA B coorBerctBue Cranmapty HAY®OP mopsaxa
OIpeNIeNICHUs] CTOMMOCTH YHCTBIX AKTHBOB I1A€BOTO MHBECTHLHOHHOTO (POHZA M CTOMMOCTH
WHBECTHIHOHHOTO Tast (B pex. yTB. CoBeroM nupextopoB HAYDOP 08.04.2025).

Ecnu no JeiicTBYIONMM JOTOBOpaM apeHIbl MpaBo apeHjbl (akTuB B (opme mpaBa
TTOJTE30BAHMS) W/HIIH 00s3aTEIHCTBO 110 apeH/Ie paHee He MIPU3HABAJIOCh U B TOM CITydae, eClld B
COOTBETCTBHH C MOJIOKEHUSIMH HacTosiero [Ipuioxenus mpaBo apeH/s! (akTuB B popme npasa
M0JIb30BAHMs) W/WIIN 00S3aTENILCTBO TI0 apeHJie MOJUICKUT IPU3HAHHUIO, TO COOTBETCTBYIOIIEE
MPaBo apeH/IbI (aKTUB B (popMe MpaBa MmoJb30BaHUS ) H/HITH 00513aTEIBCTBO 0 APCHIC TIPU3HACTCS
B Jary Havyana npuMeHeHus [IpaBun ompenenennss CHA ¢ BHECEHHBIMM W3MEHEHHSMH H
JIOTIOJTHEHUSIMH, CBSI3aHHBIMH C TpuBeaeHueM [IpaBun ompenenenuss CYUA B COOTBETCTBHUE
Crangapry HAVY®OP mopsinka ompeieneHus CTOMMOCTH YHCTBIX aKTHBOB IA€BOTO
WHBECTHIMOHHOTO (OH/Ia U CTONMOCTH HHBECTHUIIMOHHOTO Tast (B pel. yTB. COBETOM AUPEKTOPOB
HAY®OP 08.04.2025).

Crmcok o0mux coOBITHH, NPUBOIMAMMNX K OOCCHCHEHHIO, yKa3aH B COOTBETCTBYIOIIEM
MPUIOKEHUH - METOAMKa OMNpEeeICHUsT CIPaBEAIMBOH CTOMMOCTH AKTHBOB C YYETOM
KPEIUTHBIX PUCKOB.
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JIOJIA B YCTABHBIX KATIUTAJIAX OBIIECTB C OTPAHUYEHHOM OTBETCTBEHHOCTBIO

Jlonu B ycTaBHBIX KalHMTallaX POCCHUHUCKUX OOIIECTB C OrpaHUYEHHOI OTBETCTBEHHOCTHIO U
YCTaBHBIX KalMTalaX oOOIECTB C OrPaHWYEHHOW OTBETCTBEHHOCTBIO CO CTaTycoM
MeXTyHapOAHOM KoMmaHuy, 3apeructpuposanssix B EI'PIOJI

(nanee mo TekcTy HacTosmero IpunoskeHust COBMECTHO M 10 OTAeIbHOCTH — O6IIecTBO).

Hanbonee mo3aHsAs u3 Jar, B cioydae IpuoOpeTeHus moiei mpu yupexaeHun OOuiecTsa:
Jiata rnepexoja npaBa cOOCTBEHHOCTH Ha JOJIIO, MOATBEpxkAeHHas Bbimuckoil u3 ET'PIOJI,
WJIN JIaTa OIUIaThl yCTABHOTO KalMTama.

JaTta mepexona nmpaBa cOOCTBEHHOCTH Ha JOJNIO, TOATBEpKAeHHAs BITUCcKoN 3 EI'PIOJT —
B MHBIX CIIydasix.

VBennuenre HOMHUHAJIBHOM CTOMMOCTH JOJIM 0€3 M3MEHEHHS KOJINYECTBEHHOIO 3HAYCHMS
JI0JIM TIpU3HAeTCs JaToM, ykazanHoi B Beimucke u3 EI'PIOJI.

B citydae, eciu [0S WM 9acTh JOJU HEPEXOAUT K OOIIECTBY, TO IPEKpaIlleHUE IPH3HAHUS
OCYIIECTBISIETCS C IAThI:

e  TIepexoja MpaBa COOCTBEHHOCTH Ha JIOJIIO, IIOATBEp KAcHHAS BhIIcKoi n3 ET'PIOJI;
e  TOMy4YCHHS OOLIECTBOM TPEeOOBAHMUS yYacTHHKA OOIECTBA O €e IIPHOOPETCHNUH;

e moiyyeHHs OOIIECTBOM 3asBIICHHUS yJaCTHHKa OOIIECTBA O BBIXOZE W3 OOIIECTBa,
€CITH IIPaBO Ha BeIX0oA U3 OO0IecTBa yuacTHHKA MPEAycMOTpeHO ycTaBoM OO1iecTsa,
B cirydae ecin OOIIeCcTBO SIBISACTCS KPSIUTHOM OpraHu3aIuei;

L4 HUCTCYCHHUA CPOKa OIJIaThl 1OJMU B YCTaAaBHOM KallnTalle 06H_IECTBa;

e  MHBIE JaTHl, IPETYCMOTPEHHBIE IEHCTBYIOINM 3aKOHOIaTEIECTBOM.
JlaTa nepexona npaBa COOCTBEHHOCTH Ha JOJIO, TIOATBEpPKAcHHAs Beiuckoi u3 EI'PIOJT —
B UHBIX CIIydasx.
YMeHbllIeHHe HOMUHAJIBHOW CTOMMOCTH J0JIU 0€3 M3MEHEHUS! KOJIMUECTBEHHOTO 3HAUCHHUS
JIOJIM TIpU3HAETCS JaToM, ykazaHHou B Beimucke u3 ET'PIOJI.

CrpaBeuiiBasi CTOMMOCTh [JIOM B YCTaBHBIX KalMTalaX POCCHHCKHX OOIIECTB ¢
OTPaHUYEHHON OTBETCTBEHHOCTBIO ONPEEIAETCA HA OCHOBAaHUH OTUYETA OLECHIIUKA.
CrpaBeqiuBas CTOMMOCTD [OJIH.\ ompefenseMas [0 OTYEeTy OLCHIIHMKA, MMPH HATHIUH
MIPU3HAKOB OOECIIEHEHUs, KOPPEKTHPYETCSl B COOTBETCTBUM ¢ MeToauKa OIpeaeIeHus
CIpaBeUIMBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PHCKOB B 4acTH TPeOOBaHWI K
OTUYETY OLECHIIUKA.

CrpaBeanuBas CTOUMOCTb KOPPEKTHPYETCS B Clydae BO3HMKHOBEHHUS HHBIX COOBITHI,
HPUBOJAIIMX K 00ECIIEHEHHIO, B COOTBETCTBHU ¢ METOMUKOI OIpe/ieNieHus CIPaBeUIUBOI
CTOMMOCTH aKTHBOB C Y4ETOM KPEAUTHBIX PHCKOB

Crucok COOBITHH, TPUBOIAIIMX K OOCCICHCHHIO, YKa3aH B METOIMKE OIMpeaeieHuUs
CIIPaBEJIUBOM CTOMMOCTH aKTHBOB C YY€TOM KPEIUTHBIX PUCKOB.
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JOI'OBOP PEIIO

Mo noroBopam npsimoro PEIIO (mrporaBioM LeHHBIX Oymar 1o IepBOi 4acTH JOroBopa
PEIIO sBnsiercs ynpasisttornast kommnanus . Y. @onna):

- O6s3aTenscTBa POHA MO BO3BPATY ICHEKHBIX CPEICTB, MOIYIECHHBIX [0 IEPBOH YacTH
nmorosopa npsimoro PETIO;

- Hennsle Oymarn, nepepanasie @oHmIOM 1o mepBoii yactu moroopa npsimoro PEITO.

ITo noroBopam o6patroro PEITO (mokynarenem neHHbIX Oymar mo gorosopy PEITO mo
nepBoit yactu PEIIO siBnsiercs ynpasistromas komnanus /1.Y. @onna):

- nebuTopckasi 3a/I0JDKEHHOCTh K MOJYYEHHIO IEPEAaHHBIX AEHEKHBIX CPEACTB IO
nepBoit yactu norosopa odparHoro PETIO.

- 00513aTENbCTBO MO0 OOPATHOMY BBIKYITY IIEHHBIX OyMar, MOJIy4eHHBIX M0 IIEPBOI YacTH,
¥ pealn30BaHHBIX O MOMEHTA HCIIOJHEHUs 10 BTOPOW 4YacTH J0roBopa OOpaTHOTrO
PEIIO.

Jorosop npsimoro PEITO:

e  Ha JaTy UCTIOJHEHUs nepBoi gactu norosopa PEINO, npusHaercs kpeguropckas
33JJOJDKCHHOCTb B CyMME ITOJIyYEHHBIX JICHEXKHBIX CPEACTB IO MEPBOH YacTH
norosopa PETIO, yBenndeHHas Ha CyMMy NPOIICHTOB, paCCIMTaHHBIX Ha JaTy
ompenenenust CYA mo craBke, NPEedyCMOTPEHHOH IOTOBOPOM/OHpPXKEBOH
CIIENKOI;

e  Ha ATy UCTIOJHEHUs BTOpoi yactu noroBopa PEIIO npoucxoauT npekpaiienme
HNPU3HAHUS KPEIUTOPCKON 3a/0JDKEHHOCTH B CyMME IOJIyYEHHBIX JEHEKHBIX
CpeICTB IO MepBoi yacTu. B ciydae eciau ucnonaHeHue o0A3aTeNbCTB HE OyneT
BCTPEYHBIM, IO [aTOH NCIOJHEHHS BTOPOM 4YacTW, NpHUHHMaeTcs Ooiee
TIO3HSI U3 IBYX JaT: IIOCTaBKHU MM OILIATHI;

e  TpeKpalleHHe NMPHU3HAHMS LEHHBIX Oymar, MepeaHHbIX 10 MPSIMOMY JIOTOBOPY
PEIIO =e npouncxoaur.

Horosop odpatnoro PEITIO:

e  Ha Jary ucnojHeHus nepBoi gactu norosopa PEIIO mpusnaercst nedbutopckoi
33JJOJDKEHHOCTH B pa3Mepe CyMMBI JICHEKHBIX CPEACTB, epeaanHbie DoHI0M 110
nepBoii vactu goroBopa PEIIO, yBenudeHHOW Ha CymMMy MPOIIEHTOB,
paccuuTaHHbBIX Ha gaTy ompeneneHuss CUA 1o cTaBke, NpeayCMOTPEHHOMN
JIOTOBOPOM/OUPIKEBOM CIIEIIKOM;

e  IpU3HAHME IIEHHBIX OyMar, OJIy4eHHBIX 110 IepBoil yacTu porosopa PEIIO, ne
MPOUCXO/IUT;

e  Ha JaTy MCHOJHEHHs BTopoi yactu porosopa PEITO npoucxoanT npekpaiieHne
TIPU3HAHKS JIeONTOPCKOMN 3a/I0JPKEHHOCTH KOHTpareHTa 1o njorosopy PEIIO;

e Ha naty crimcanus co cuera JEIIO meHHBIX Oymar, MOMy4eHHBIX 110 JOTOBOPY
obparroro PETIO (Tompko B ciaydae, ecii Ha MOMEHT crircanus co cuera JJEITO
[IEHHBIX OyMar mo cieigkaM KoJIn4ecTBO npu3HaHHBIX B [IM® nennpix Oymar
paBHO HYJI0), O MOMEHTA WHCIIOJIHEHUS II0 BTOPOH 4YacTH, HPU3HACTCS
o6s3arenbeTBo [TMD 1o nprHoOpeTeHNIO TaKUX IEHHBIX OyMar JUisi HCIIOJHEHUS
BTOpOI#i yacTu cresiku odoparHoro PETIO.

CnpaBeaiuBas CTOMMOCTb KPEIUTOPCKOW/IeOUTOPCKOM 3a10JDKEHHOCTH MO J0TOBOPaM
PEIIO orneHuBaercs B pa3Mepe COOTBETCTBEHHO IMOJIYYEHHBIX/IEPEJAHHBIX JICHEKHBIX
cpencts mo mepBoit wactu goroopa PEIIO mo MoMeHTa HMCHONHEHHUS BTOPOH YacTH
norosopa PEITO ¢ yueToM NpoIeHTOB, OAJIKAIIHX T0JIyYSHUIO/YIUIATe B COOTBETCTBUU
¢ ycnosusimu gorosopa PEITO.

Ecmn  cromMocts 1neHHBIX Oymar mo Bropod uwactu Jjorosopa PEIIO
CKOPPEKTHpOBaHA Ha CyMMY BBIIIAT JOXOAOB IO IIEHHBIM Oymaram, HepelaHHbIM I10
jqoroopy PEIIO, minm cymMMy HMHBIX BBIIUIAT, OCYILECTBJISEMBIX B PaMKax JOrOBOpa
PEIIO, TO pacyeT cCHOpaBeUIMBOM  CTOMMOCTH  KPEIUTOPCKOM/ IeOUTOPCKOM
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3an0keHHocTH 1o goroBopy PEIIO ocymiecTBisieTcss ¢ y4eTOM COOTBETCTBYIOIIMX
BBIILJIAT.

CripaBeiiBasi CTOMMOCTD LIEHHBIX OyMar, epegaHabix @onmom
o iepBoit 9actu PETIO B TeueHne neproja OT AaThl HCIIOTHEHUS IEPBOM YaCTH JOTOBOPa
npsimoro PEITIO nmo mater ncnoxaeHus BTopoi yactu goroBopa PEIIO kaxnabril pabounit
JICHb OTIPENEeISIeTCSl COTIIacHO MonemsiM M MeToJaM OIIeHKH CTOMMOCTH IEHHBIX Oymar
Hactosmux [IpaBun onpeneneans CHA.

CrpaBenBasi crouMocTtb oosi3arensctBa [1M® o nprobGpeTeHuo HeHHBIX Oymar,
paHee TONyYeHHBIX 10 noroBopy obOpatHoro PEIIO u peanu3oBaHHBIX O MOMEHTa
UCTIOJIHCHUST BTOpPOW dvactu caenku obOpatHoro PEIIO, onpepensercs B pasmepe
CIpaBeUIMBOM CTOMMOCTH TaKUX LEHHBIX OyMmMar B COOTBETCTBMM ¢ Mojeinplo u
METOJIaMH OLIEHKU cTOUMOCTH. CripaBeayiiBasi CTOUMOCTbD A€OMTOPCKOI 3a0JKEHHOCTH
K TIOJIyYEHHUIO NepeAaHHbIX JICHEKHBIX CPEACTB M0 MEPBOH YacTH JOroBOpa 00paTHOTO
PEIIO xoppektupyercss B cilydae BO3HHKHOBEHHUS COOBITHH, TPHUBOAANINX K
00eCIIeHEeHHI0, B COOTBETCTBUN C METOIMKON OIpENeNIeH s CTIPaBeINBOI CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB

Crncok o0mmx coOOBITHH, TPUBOOAMINX K OOCCIeHeHHWI0, yKa3aH B Meroanke
oTpe/ieIeHusI CIIPaBEUTHBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB
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NPOU3BOJAHBIE ®PUHAHCOBBIE UHCTPYMEHTBI

[IpousBoxnble huHaHCOBBIE MHCTPYMEHTHI ([IDU):
—  bupxessie [1OU;
— DBueOupxeBbie npon3BojHbIe (DUHAHCOBBIE MHCTPYMEHTHI (BBILIE M Jajiee II0
tekcty Hactosmux [Ipasun onpenenenns CHA — BIION).

[Monoxxenus HacTosimero [IpuitoXeHus Tak ke pacpOCTPAHSIOTCS Ha COTJIALICHUS O
NPEeOCTABJICHUH ONIMOHA Ha 3aKII0YEeHHE I0roBopa (OILIIOH Ha 3aKIII0YSHUE JOTOBOPA),
3aKIIFOYCHHBIC B COOTBETCTBHH C cTaTher 429.2 'K PO, n onmmoHHBIE TOTOBOPEI,
3aKIIIOYCHHBIE B COOTBETCTBHH C cTatherd 429.3 'K PO, B ToM umciie mpeaMeToM KOTOPBIX
SIBJIIOTCS JOJIU B YCTABHBIX KaIlMTalaX XO3HCTBEHHBIX OOIIECTB, 3apETHCTPHPOBAHHBIX B
OpraHe, OCYIIECTBIIIONIEM FOCYIapCTBEHHYIO PETUCTPALNIO FOPUANYESCKUX JIHL, B
HOPSAKE, YCTAHOBICHHOM (eliepabHbIM 3aKOHOM O TOCYAapCTBEHHOMN PEruCTpalii
IOPUIMYECKUX JIUII, ¥ (MJIHM) TIpaBa y4acTHs B YCTABHBIX KalnuTajlaX HHOCTPaHHBIX
KOMMEPYECKHUX OpraHu3aIui.

[To bupxesim [1OU — nata npuoOpeTeHus: B COOTBETCTBUH C OTYETOM OpOKepa HiIH
OoupKu.

Jlns BITOU.

BII®U (Bxitouas cirydau, Korja BcTpoeHHbIH BIIOW MOXHO OTAETUTH OT OCHOBHOTO
JIOTOBOPA) TIPU3HACTCS:

— I8 ONIMOHHBIX JOTOBOPOB (OIIIMOHOB HA 3aKIFOYCHHE JOTOBOpPAa) — B JaTy
3aKIIFOYCHUS, KOT/Ia BIa IeNel] OMIHOHA MITH BBITYyCKAFOIIEe €To JIMIIO CTAHOBUTCS
cropoHoii o BIIDU;

— g npounx BIIOU — B gary ux 3axmtouenus, korga YK Y. [IM® cranoButcs
cropoHoi o BITIOU.

ITpu 5TOM B Cilydae, €CJId B COOTBETCTBHU € YCIOBHAMH OINIIMOHHOTO JOTOBOpa (OMIIMOHA
Ha 3aKJIIOUCHUE JOTOBOPA) peann3alys IpaBa 0JHOH CTOPOHBI 3aKJIIOYUTh JOIOBOP
(akuenT) Uiy npaBa TpeOOBATh OJJHOM CTOPOHOHU B YCTaHOBJICHHBIH JOTOBOPOM CPOK OT
JIPyTOit CTOPOHBI COBEPIICHUS IIPEAYCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM (OMIIMOHOM Ha
3aKJII0YEHUE JOTOBOPA) JEHCTBUH 00yCIOBIeHA HACTYIUICHUEM O00CTOSTENbCTB, COOBITUI
WJIN BBITIOJIHEHUEM YCJIOBUH (32 UCKIIOUEHUEM HACTYIUICHHS IIEPHOJA Pealn3aluu pas
(akuemnTa)), MPEeAYCMOTPEHHBIX COOTBETCTBYIOIIMM JI0TOBOPOM (COTJIAILICHUEM ), BKIIFOUasl,
HO HE OTpaHNYMBAasICh (Jasiee — 00yCIOBIMBAIOIINE COOBITHS):

— TIONyYeHHEM  COTNIACHI/pa3pelieHHil  TOCYAapCTBEHHBIX,  PETHOHAJBHBIX,
MYHHUIUMIAIBHBIX ¥ HHBIX OPTaHOB BIIACTH, PETYJINUPYIOLNIUX OPraHOB;

—  JOCTHXEHHEM JIM00 He JOCTHKEHHEM OIpEJeNICHHBIX (PMHAHCOBBIX MOKa3aTeNeH
win (HUHAHCOBOTO COCTOSHMA (B TOM 4HCIE OOIIECTBOM, aKUUHM WM JOJIU
KOTOPOTO SIBJISIFOTCS IPEIMETOM CJIENIKH, a TAK)KE€ CTOPOHAMU CIETIKH);

—  HCHOJIHEHHEM JH00 He HCIIOJHEHHEM 00A3aTeNbCTB, ONPEISNICHHBIX B YCIOBUAX
OIIHOHHOIO J0roBopa (ONLIMOHA Ha 3aKIIOYEHUE JIOTOBOPA), OIPENEICHHBIM
JIMLIOM;

—  JOCTHXNEHHeM Ju00 He MOCTHKEHHEM OIpENeNICHHBIX YpPOBHEH 3HAUCHUSIMU
WHJIEKCOB, KOTMPOBKAMHU ILIEHHBIX OyMar, II€HAMH Ha TOBAaphl, BATIOTHBHIMH
KypcaMu, MPOLEHTHBIMHM CTaBKaMH, MHQIANUEH, oUINaTIbHON CTaTHCTHUKON M
WHBIMH II0Ka3aTeJsIMH, TPEIyCMOTPEHHBIMH YCIIOBUSIMH COOTBETCTBYIOIIETO
JIOTOBOPA;

— TIpUHATHEM KOPIOPAaTHBHBIX pemeHuii (Hampumep, HasHauenue EUNO,
peopraHu3anys, peuieHue 0 paclpeAeICHUH IPUObUIH U T.1.);

—  3aKJIOYEHHEM CBS3aHHBIX JIOTOBOPOB (3aJI0TOB, KPeANUTOB, BcTpeyHbIX BIIOU n
T.J.);

—  HACTyIUIEHHEM (BBIMOJHEHUEM ) JIFOOBIX HHBIX ()AKTUUECKHX U (UITH) FOPUANIECKUX
NeWCTBUH, COOBITMIE M OOCTOATENLCTB, HE  ONHMCAHHBIX  BBINIE, HO
MIPEAYCMOTPEHHBIX YCIOBUSIMH COOTBETCTBYIOIETO OIIIMOHA HA 3aKIIOYEHHE
JIoroBopa  (ONIMOHHOTO JIOTOBOpa), OT KOTOPHIX 3aBUCHT BO3MOXKHOCTb
peanuzanyy npaB (AKLENT) U OTHOCHUTEIBHO KOTOPBIX HEM3BECTHO, HACTYIST
(OyIyT BBIIIOJHEHBI) OHU HUJTH HET,
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takoii BII®U npuzHaeTcst ¢ 1aTbl HACTYIUICHHS (BBIITOJTHEHUSI) COOTBETCTBYIOIIMX
00CTOSITEIILCTB, COOBITHH MM yCIOBHH.
Oco0ble ycIIOBHs IEPEXOAHOT0 TIEPHOJIA.
Ecnu 1o natel Hauana npuMeHenusd [IpaBun onpenenenuss CHA ¢ BHECEHHBIMU
WN3MEHEHHSIMU U JIOTIOJTHEHHUSMH, CBSI3aHHBIMHU ¢ npuBezieHueM [Ipasun onpenenenus CHA
B cooTtBercTBUE CTannapry HAY®OP nopsaka onpeneneHust CTOUMOCTU YUCTBIX aKTHBOB
IIa€BOT'0 MHBECTHIIMOHHOTO ()OH/A M CTOMMOCTH MHBECTHIIMOHHOTO Tas (B Pea. yTB.
Cosetom mupekropoB HAYDOP 08.04.2025), Yrpasistomniast KOMIIaHAS HE
OCyIIECTBIIsIA Tpu3HaHue AeiicTByronux BIIOHW B cOOTBETCTBUY ¢ UHBIMH paHEe
JIEUCTBYIOIIMMH KPUTEPHAMH NMPU3HAHMS, TO Y IPABISIONIAas KOMIAHUS MTPOIOIDKAET HE
npu3HaBaTh Takue BIIOUW no HacTyrieHns Hanboree paHHETO U3 COOBITHIA:
— HayaJo Iepruoja BPEMEHH, B KOTOPOM MOXET OBITH pealH30BaHO IPaBO OXHOMN
CTOPOHBI 3aKJIFOUUTH JOTOBOP (AKIIENT) WIK MPaBO TPEOOBATh OJHOM CTOPOHOM OT
JIPYrOi COBEpLICHUS MPEIYCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM (OIIIMOHOM Ha
3aKJIIOYEHHE JIOTOBOPA) ICHCTBHIA;
—  HACTYIUICHHC OOYCIIOBIIMBAIOIINX COOBITHI (B ClTydac WX HAIUYHS B JIOTOBOPE).

B npotuBHOM citydae Yipasisiomias KOMIIaHUs COCTABISIET MOTUBUPOBAHHOE CYXKIICHUE
0 Havaje MPU3HAHUS C U3T0XKEHUEM COOTBETCTBYIOIUX apTyMEHTOB.

B ciy4ae 3aknroueHys JOMOIHUTENBHOTO COTIAIEHNUS, 3a HCKIIOUYEHHEM U3MEHEHUS
TOJIKO CTOPOHBI CAEIIKY 110 IPHYUHE PEOPTraHU3aLUU CTOPOHBI CACIKH, YIPaBIIOMast
KOMMaHus ocymecTBiseT npusHanue BIIOU no kputepusam Npu3sHaHUS, YCTAHOBIEHHBIM
B HacTosieM IIpunokeHnu, Kak HOBOU CAEIIKH.

ITo bupxesbim I[1OU:
®  HCMOJNHEHUE KOHTPAKTa;
e BO3HUKHOBEHMSA BCTPEUHBIX 00S3aTENbCTB IO KOHTPAaKTy C Takod ke
crenuduKaIyeil, T.e. 3aKII09eHHE OPCETHOH ClEeNIKY;
®  II0 MHBIM OCHOBAaHHSM, YKa3aHHBIM B [IpaBuiax KIUpUHTa, B yCTAHOBJIEHHOM
UMH TIOpsZIKE.

ITo BII®U:

— B gary ucnonHenus BIIOU;

— B jaty wucredeHus cpoka BIIOU, ecnn wnHOe He caexyeT M3 YCIOBUH
cootBercTBytomero BIIOU;

— B JIaTy MCTEUYCHUS CPOKa 3asBJICHUS aKlenTa (TpeOOBaHUS COBEPIINTH OCHOBHYIO
CJIENIKY) 110 OTIIIMOHY, OIIIIMOHHOMY JIOTOBOPY, OIIIIMOHY Ha 3aK/II0YEHHUE JI0TOBOPA;

— B pe3yJbTaTe BO3HHUKHOBEHUSI BCTPEUHBIX 0053aTEIBCTB B CBS3H C 3aKIIOYCHUEM
oceTHOM caenKy;

— B pe3ysbTaTe peali3aliu yCIOBUI JOCPOUHOTO MIPEKpaIeH s CASNIKY (HallpUMep,
IpeBhIIIeHHe Oapbepa, HapylIeHHEe KOBEHAHT);

— B JaTy NepeycTyIKH IpaB TPpeOOBaHUS U 00s3aTebCTB 0 Jorosopy BIIDU;

— B clly4ae HACTYIUICHUS (BO3HMKHOBEHUS) COOBITHH, OOCTOSTENBCTB, YCJIOBHH,
MPEMSITCTBYIOIMX peanu3anuu npas (akuenty) mo BII®OU, Bxmouas, HO He
OTpaHWYMBAsICh: OTKa3 B BBIAAYE COIJIACHI/pa3pelieHnii rocyIapCTBEHHBIMH,
perHOHaNbHBIMM,  MYHHIUNAIbHBIMM M HMHBIMH  OpraHaMd  BJACTH,
PeryIupYIOIMMH OpraHaMH, BCTYIUICHHE B CIUIy CYJCOHBIX aKTOB, HE IPUHSITHE
COOTBETCTBYIOIINX KOPIOPATHUBHBIX PEILICHNH, a TAK)KEe MHBIX ITI0I00HBIX COOBITHH,
00CTOSITENILCTB M YCIIOBHH, NMPEISTCTBYIOIINX pealn3aluy NpaB (akumemnry) Io
BII®U; mpu 3TOM e€ciau YCTpaHEHUE MPUYMH, [OBIEKUIIMX HACTYIUICHUE
(BO3HHKHOBEHHUE) COOBITHii, MPENSITCTBYIONMX peali3alyy Mpap (akienTy) Io
BII®H, a Takke HacTyluleHHE CaMUX OOYCIaBIMBAIOMIMX COOBITHIl SIBISETCS
BO3MOXHBIM, TO mpu3HaHue BIIOU Mmoxer ObITH MPOMODKEHO HA OCHOBAHUH
MOTHBHPOBAHHOIO CY>KJIEHUS YTIPaBIAIOLEH KOMIIAHNH;

— B CIy4ae HACTYIUICHUS (OpPC-MaKOPHBIX OOCTOSTENIBCTB, HE HMPEIYCMOTPEHHBIX
JIOTOBOPOM, KOTOPBIE NPEMATCTBYIOT ncnoaHeHuo BITOU.

Oco0ble ycIIoBHUsI MEPEXOTHOrO IEepPUoAa.
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Ecnu 1o natel Hauana npumeHenus [IpaBun onpenenenuss CHA ¢ BHECEHHBIMU
HM3MEHEHMSMU U JONOJIHEHUSIMY, CBA3aHHBIMU ¢ puBeaeHueM [Ipasun onpenenenus CHA
B cooTBercTBUE CTrannapry HAY®OP nopsaka onpeneneHuss CTOUMOCTU YUCTHIX aKTHBOB
[1a€BOT0 UHBECTHIIHOHHOTO (h)OH/Ia U CTOMMOCTH UHBECTHLIMOHHOTO Nast (B pea. yTB.
Cosetom nupekropoB HAYDOP 08.04.2025), Yupasistonias KOMIIaHUS TPU3HABAIA
neiictByromue BIIOU B cOOTBETCTBUU C HHBIMU paHee ACHCTBYIOIUME KPUTEPHSIMU
MIpU3HaHUs, TO YTpaBJAIoNIas KOMIAHUA IPOJoKaeT npusHaBaTh Takue BIIOU no
HACTYIUICHHUS OCHOBaHMH NMPEKPAIICHUS IPU3HAHNUS, IPETyCMOTPEHHBIX B HACTOAIIEM
IIpunoxennu. B npoTuBHOM ciy4yae Y paBistoniasi KOMIIAHUs COCTABIISET
MOTHBHUPOBAHHOE CYKIEHUE O pekpateHnu npuzHanus BIIOU ¢ uznoxennem
COOTBETCTBYIOIINX apIyYMEHTOB.

Ecnu onmiioHHbIN TOrOBOP MyT (OMIHOH MYT HA 3aKIII0YEHHE JI0T0BOPA) 3aKIIF0UEH C
KOHTPareHTOM B OTHOILICHUHU MPUOOPETEHUSI B COCTAB aKTUBOB UMYIIIECTBA, KOTOPOE OBLIO
MIPOJIAaHO STOMY K€ KOHTPareHTy, U MPeCTaBIIseT CO00H 0 IKOHOMHUYECKOMY CMBICITY
00paTHYIO MPOAAXKY UMYIIECTBA B OymymieM (I0roBop GUHAHCHPOBAHUS ), TO PU3HAHKE
MIepeITaHHOTO TI0 JIOTOBOPY KYIUTU-ITPOIAKU UMYIIIECTBA HE PEKPAIAeTCs 10 MOMEHTa
NIPEKpaIleH s TPU3HAHUSI ONMIIMOHHOTO J0r0BOpa ITyT (OMIMOHA YT Ha 3aKJII0YeHNE
norosopa) coriacHo [IpaBunam onpenenenust CHA. OrieHka TaKoro UMyIIecTBa
MIPOMU3BOAUTCS B cooTBeTCTBUH ¢ [IpaBunamu onpenenenust CUA. Ipu ycnosuu
3a4YKCIICHHS JICHEKHBIX CPEJICTB HIIH MOTYUYSHHs] HHOTO UMYIIECTBA B CUET UCTIOTHEHHSI
00513aTENBCTB 10 NEPBOHAYATBHOMY JOTOBOPY KYILTH-IIPOIAXKH, OJTHOBPEMEHHO C
3aKJIFOYCHUEM OIIMOHHOTO JIOr0BOpa MyT (OMI[HOHA YT HA 3aKJIFOYCHUE JOrOBOPA)
OTpaxkaeTcst 00s13aTENILCTBO MO OIUIATE ATOTO UMYIIECTBA COTJIACHO YCIOBHIM
OMIHOHHOTO J0T0BOpa MyT (OIMIIMOHA IMYT HA 3aK/II0YSHUE JOTOBOPA).

B ciryyae HannuMs OCHOBaHMIl MoJ1arath, 4To nepegada MMyIIecTBa (aKTHBa) 10 JOTOBOPY
KYIUTH-TIPOJIaXKH C YUYETOM OJTHOBPEMEHHO 3aKJIIOYEHHOTO ¢ HUM OIILIMOHHOTO JIOrOBOpa
myT (OIMIMOHA ITyT Ha 3aKJII0YEHUE JJOrOBOPa) MPUBEJIET K Mepejade BCeX PUCKOB U BBITO/,
CBSI3aHHBIX C UMYIIECTBOM (aKTHBOM), TO IIPHU3HAHKE TIEPEIaHHOI0 UMYIIECTBa (aKTHB)
JIOJDKHO OBITh NPEKPAIEHO B COOTBETCTBUM C KPUTEPUSIMH NPEKpAILeHHs TIPU3HAHUS,
ycranoBneHHbIMH [IpaBunamu onpenenenus CHA 1711 COOTBETCTBYIOLIETO B
“MyIIecTBa (aKTHBA), a TOTOBOP KYIUTH-TIPOJaKH MMYIIECTBa (aKTHBA) ¥ OIIIMOHHEIH
JIOTOBOP IIyT (OIIMOH ITyT Ha 3aKJII0YEHHE I0T0BOpa) MPU3HAIOTCS U OLIEHUBAIOTCS
HE3aBHCUMO JPYT OT Apyra B cooTBeTcTBUH ¢ [IpaBninamu onpenenenust CHA.
VYnpasnsronas KOMIIaHKS B JaTy OJHOBPEMEHHOTO 3aKIIFOUEHHMS IOTOBOpA KYILIH-
TIPOJIa’KM NMYIIECTBa (AaKTHBA) M OIIIMOHHOTO JIOTOBOPA IyT (OIIIMOHA ITyT Ha
3aKJFOYSHHE JJOTOBOPA) COCTAaBISIET MOTHBUPOBAHHOE CYX/ICHHE O COXPAaHEHUH MITH XKe
nepeaye BCeX PUCKOB U BBITOJ, CBSI3aHHBIX C NEepPEJaHHbIM UMYIIECTBOM (aKTHBOM).

bupxessie [IOU.

CrpaseumBas ctoumocTs bupkeBoro [1OU pasna 0 (Houns), eciu B cocTaBe onepanuit
10 OPOKEPCKOMY cueTy (II0 TOProBO-KIIMPUHIOBOMY CUETY) MPOBEJCHBI BCE PACUETHI 110
BapuUallMOHHON Mapxe. B nHoM ciyuae cipaBeuinBoil croumocTtbio bupxesoro [1OU
SIBJISIETCSI €70 MOCIIEAHss pacyeTHas [ieHa (TeopeThieckas LeHa), onpeaensemMas OupiKei,
Ha KOTOPOM OBLT 3aKJIFOUYEH COOTBETCTBYIOIINI KOHTPAKT.

Juis bupxessix [IOU B ciiyuae, ecnu HOpy4eHUE HA BBIBOJ JEHEKHBIX CPEACTB CO
CHEUaIbHOTO0 OPOKEPCKOTO CYEeTa HE HCIOIHEHO B TEYEHNE OJTHOTO pabodero JHs C aThl
MIpeIbABICHNS MOPYUYEHHS CTIPABEAINBAs CTOUMOCTD JIEHEKHBIX CPEJCTB HA CUETE
rapaHTHHHOTO 00ecTeYeH s ONPEAENsIeTCs C CII0JIb30BAaHUEM METOJIOB KOPPEKTUPOBKH
cnpaseIMBoOi croumocTy (MeToauka onpeaesieHHsi CIPaBeAJINBOi CTONMOCTH
AKTHBOB C Y4eTOM KPEIUTHBIX PHCKOB). JlaHHBIE O HEUCTIOTHEHUH TPEOOBAHUS
OpOKEPOM NPEAOCTABIISIOTCS Y IPABJISIONICH KOMIAHUEH B CIICI[HATH3HPOBAHHBIN
JICTIO3UTapUi He MO37HEe pabodero AHs, CIEIYIOMIEro 3a OKOHYaHHEM YCTaHOBJICHHOTO
CpoKa.

Mapsxupyemblie BITOU.

B cayuae, ecnu Ynpassttomeit komnanueit J[.Y. IIM® Ha 1aTy OLIEHKH OTpa)KEHbI BCE
pacueTsl 10 BapUallMOHHOM Mapike, crpaBeAnnBas crouMocTs Mapxkupyemoro BIIOU
paBHa HYJIIO.

B ciydae, ecnu pacdeTsl M0 BapHallHOHHON Map:ke IMOTHOCTBIO HE OTPAXEHBI, TO OLIEHKA
TIPOM3BOIUTCS CIEAYIOMINM 00pa3oM:
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—  Mapxupyemsrit BIIOU npexacrarnser co00i akTHB, €CIIU €r0 HETTO PACUYCTHBIX
TpeOoBaHMIT M 0053aTENBCTB 10 BapUALMOHHOW MapiKe Ha Jary OLCHKH,
ompesenseMoe B IOpsAKE, YCTAaHOBICHHOM JOTOBOPOM, IIPEBBIIIAET HETTO
pacyeTHBIX TpeOOBaHW W  00S3aTENLCTB IO  3aBEPLICHHBIM  pacyeram
BapHallMOHHOW Mapxu. CrpaBeanuBas cTouMocTs Mapxkupyemoro BIIOU
OMpeneNsieTcs B pa3Mepe TaKOro MPeBHIIICHNUS;

—  Mapxupyemsrii BII®U npencrasnser coboif 00sA3aTENBCTBO, €CIH €r0 HETTO
TpeboBaHUII 1 0053aTENBCTB 110 3aBEPLICHHBIM PACUYETaM BapHALMOHHOW MapiKu
MIPEBBIIIAET HETTO PAcUETHBIX TPEOOBAHMH M 00A3aTENBCTB MO BapHALMOHHOMN
Mapye Ha JaTy OLEHKH, ONpEesIieMOe B MOPSIIKE, YCTAHOBICHHOM B JIOTOBODE.
CrpaBemmuBas ctouMocTsh Mapskupyemoro BIIOW (B cocraBe 00s3aTenbCcTB)
OTIPEZIETAETCS B pa3Mepe TAKOTO MIPEBBIIICHHS.

Wnpie BII®U (3a wuckmoueHueM (OpBapAHBIX KOHTPAKTOB (IOTOBOPOB) W CBOII-
KOHTPAaKTOB).

BII®U npencrasnser coboil akTHB, €CIIM COBOKYITHAsI CTOMMOCTHAs OLICHKA
COJIEPIKAIUXCS B COOTBETCTBYIOIIEM JOTOBOPE TPEOOBAaHHH K KOHTPAreHTY MPEBbILIAET
COBOKYITHYIO CTOMMOCTHYIO OLICHKY 003aTeIbCTB Iepe/l KOHTPAareHTOM I10 3TOMY
JIOTOBOPY M OXKHIACTCS yBEIWIECHHE Oy IyIINX SKOHOMHUYECKHUX BBITOJ B Pe3yIbTaTe
TIOTYYCHHS aKTUBOB (ICHEKHBIX CPEACTB MIM MHOTO MMYII[ECTBA), 0OOMEHA aKTHBOB MIIN
ToTaIIeHus 00s3aTeNbCTB Ha MOTEHIHATHHO BHITOAHBIX 1t YK JI. Y. [TN® ycnoBusax. B
JTOM Clly4ae:

TI0 OIIIMOHHBIM JOTOBOPaM (OMIIOHAM Ha 3aKJII0UYEHHE 0ToBOpa), Mo kotopsiM YK /1.
MU ® obnanaer mpaBoM nproOpecTH 6a30BbBIi aKTHB (ITyTE€M aKLenTa oQepThl INO0 MyTeM
IpeIbABICHNS TPeOOBAHMUS, B TOM YHCIIC ITyTEM IPeIbsIBICHHS TPeOOBAaHNS 3aKIIOUUTh
OTZAEJIBHBIN JI0TOBOP), OTPaXKaeTCs pa3HUIA (B aOCOIIOTHOM 3HAUCHUN) MEXKLY
CIPaBeIUBOIl CTOMMOCTBIO 0a30BOr0 aKTHBA, OLPEICICHHOH B COOTBETCTBUH C
Hactosmumu [Ipasunamu onpenenenuss CHA, 1 eHOM UCTIONHEHHS 110 OIIIMOHHOMY
JIOroBOpY (OIIIMOHY HA 3aKJII0YEHHE JJOTOBOPA), PACCUUTAHHOU Ha JIaTy ONpPEAEICHUS]
crpaBeanuBoit croumocty BIIOU, B kauecTBe:

—  IIPOM3BOAHOTO (PMHAHCOBOTO MHCTpyMeEHTA, eciii BIIDH sBnseTcs npon3Bo HBIM
(PMHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBHH C 3aKOHOZATeNLCTBOM Poccuiickoi
®enepanuu 1 HOpMaTuBHBIMM akTamu banka Poccuu;

—  MHOTO UMYILECTBA B OCTAJILHBIX CIydasx;

IO OTIIIMOHHBIM JOTOBOpaM (OIMIHOHAM Ha 3aKJII0UeHHE JOToBopa), Mo kKotopeiM YK J1.V.
[N ® obnamaet mpaBoM MpoAaTh 0a30BbIN aKTHB (IIyTeM akienTa oQepThl JUOO0 myTeM
NpeABSIBICHNs] TPEOOBAHMS, B TOM YHCIIE IIyTeM MPeIbsBICHUs TPeOOBaHUS 3aKIFOUUThH
OTJICTIbHBIN JIOTOBOP), OTPAXKAETCsl pa3HUIa (B aDCOIFOTHOM 3HAYEHUH) MEXY LIEHOMH
HCIIOJTHEHUSI 10 OIIIMOHHOMY JIOTOBOPY (OIIIMOHY Ha 3aKJII0OYEHHUE J0T0BOPa),
paccuMTaHHOM Ha AaTy omnpenesieHus crnpapeanuBoi croumocty BIIOU, u cripaBeaiuBoit
CTOMMOCTBIO 0a30BOT0 aKTHBA, ONPE/EICHHON B COOTBETCTBHHU C HACTOSIINMHU
[MpaBunamu onpenenenus CHA, B kauecTse:

—  IIPOM3BOIHOTO (PMHAHCOBOTO MHCTpyMeHTA, ecii BIIDOU siBiseTcs npon3Bo HBIM
(pMHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBHH C 3aKOHOZATeNLCTBOM Poccuiickoi
®enepanuu 1 HOpMaTUBHBIMU akTamu banka Poccuu;

—  HMHOIO UMYIIECTBA B OCTAJIbHBIX CIy4asX.

BII®U npencrasmnser coboit 0053aTeIbCTBO, €CIIM COBOKYITHAS CTOMMOCTHAs! OLICHKA
COJIepIKaIIUXCs B COOTBETCTRYIOIIEM orosope obs3atensctB YK J1.Y. [TN® nepen
KOHTPareHTOM MPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO OIIEHKY TpeOOBaHHi K
KOHTpareHTy 1o 3tomy jgoroopy u YK JI.V. II® oxunaeT yMeHbIIEHHE Oy TyITHX
HKOHOMHUYECKHX BBITOJ] B Pe3yJIbTaTe BHIOBITHS aKTUBOB (JCHEXHBIX CPEJICTB WIIK HHOTO
HMYIIlECTBa), 0OMEHa aKTHBOB WJIM MOTAIICHHUS 0053aTEeIbCTB HA MMOTEHIINATBHO
HeBbIroAubIx st YK J1.Y. [IN® ycnoBusx. B aToMm ciydae:

IO OTIIMOHHBIM JOTOBOpaM (OIMIIMOHAM HA 3aKJIF0YCHHE JOroBopa), o kotopeiM YK 1.V,
[MHU® o6s13ana mpuoOpecTr 6a30BbIA aKTUB (B CBA3U C aKIENTOM 0(epThI Ipyroi
CTOPOHOM 10 OMIIMOHHOMY JIOTOBOPY (OIIMOHY HA 3aKJII0YEHHE J0roBopa) MO0 1o
TpeOOBaHMUIO IPYrol CTOPOHHI 110 ONIIMOHHOMY JI0TOBOPY (ONIIMOHY Ha 3aKJIIOYCHHUE
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JIOTOBOPA), B TOM YHCJIC IIyTEM 3aKIIFOUYCHHUS OTACIBHOTO IOTOBOPA MO TPEOOBAHUIO TAKOU
CTOPOHBI), OTpakaeTcs pa3HUIla (B AOCOMOTHOM 3HAUCHHH) MEXKAY CIIPABEIIUBOM
CTOMMOCTBIO 0a30BOT0 aKTHBA, OMPEIICIICHHON B COOTBETCTBUU C HACTOSIIUME
[IpaBunamu onpeaenenuss CUA, u 1eHOH UCTIOTHEHUS 110 ONILIUOHHOMY JIOTOBOPY
(omIMOHY Ha 3aKIIOYCHUE TOTOBOPA), PACCYNTAHHOM Ha ATy ONMPEICICHUS CIIPABETUBOM
croumoctu BIIDU, B kauecTBe:

— TPOW3BOAHOTO (HWHAHCOBOTO WHCTpyMeHTa (oOs3arenbcTBa), ecam BIIOU
SBISICTCS TPOW3BOTHBIM (PMHAHCOBBIM HHCTPYMEHTOM B COOTBETCTBHH C
3aKOHOJaTeNbCcTBOM Poccuiickoit denepauuu 1 HOPMaTUBHBIMM akTamu baHka
Poccun;

—  KpeOUTOPCKOH 3aJ0JDKEHHOCTH B MHOM CITydae;

II0 OTIIMOHHBIM J0TOBOpaM (OIIIMOHAM Ha 3aKII0YeHHE JOroBopa), mo kotopbiM YK JI.V.
[N ® o6s13anHa poaaTh 0a30BbI aKTUB (B CBA3U C aKIENTOM 0(epTHI IPYroi CTOPOHOU
IO OMIIMOHHOMY JIOTOBOPY (OIIIMOHY Ha 3aKIFUCHHE JJOrOBOPa) JHO0 MO TPEOOBAHHIO
JIPYTO#l CTOPOHBI IO OMITUOHHOMY JIOTOBOPY (OIMIIHOHY HA 3aKJIFOYCHUE JJOTOBOPA), B TOM
YHCIIC MMyTEeM 3aKITIOUCHUSI OTICIHOTO JOT0OBOpa MO TPEOOBAHUIO TAKOH CTOPOHEI),
oTpaxkaeTcs pa3HHLA (B aOCOIIOTHOM 3HAUEHHN) MEXAY LIEHOI UCTIOITHEHUS 110
ONIMOHHOMY JIOTOBOPY (ONIIMOHY Ha 3aKIF0UEHHUE JOTOBOPA), PACCYNTAHHON Ha ATy
omnpeneneHus cupaseBoi cronmoctr BIIOU, u cipaBeyinBoii cTOMMOCTBIO 6230BOTO
aKTHBA, OTIPE/ICTICHHON B COOTBETCTBHH C HacTosAMMH [IpaBmnamu onpenencans CUA, B
KadecTBe:

— IPOM3BOAHOTO (PMHAHCOBOTO MHCTpyMeHTa (oOs3arenscTBa), ecam  BIIOU
SBIISICTCS TPOW3BOTHBIM (MHAHCOBHIM HWHCTPYMEHTOM B COOTBETCTBHH C
3aKOHOJATEeNLCTBOM Poccuiickoit denepanu 1 HOPMaTUBHBIMH akTamu baHka
Poccuu;

—  KpeOUTOPCKOM 3aJ0KEHHOCTH B MHOM CIydae.

B ciry4ae eciu 11eHa UCTIOJHEHUS 0 OIIIMOHHOMY JOTOBOpPY (OIIIMOHY Ha 3aK/IIOYCHUE
JIOTOBOPA) SIBJISIETCSI PACUETHOM BEJIMUMHOM, €€ pacueT MPOU3BOANTCS KaXKAbIi pabounii
JIeHb, UCXO0/IS U3 3HAUCHU [TOKa3aTelel, BKIIOUEHHBIX B pacyeT, Ha JAaTy pacdera.

B ciryyae HEBO3MOXKHOCTH ONPEAEIEHHS IICHBI MCIIOTHEHHS 110 ONIMOHHOMY JI0TOBOPY
(onmmoHy Ha 3aKITIOYEHHE JOTOBOPA) MO COCTOSIHUIO Ha JJaTy ONpeeIeHuUs! CIIpaBeJINBOH
croumoctu BIIOU, cnipaseymBas croumocts BIIOU (sbo oTaenbHbIe mapamMeTpsl
BII®H, B TOM umcIIe 1ieHa NCTIOJHEHNUS) MOXKET OBITh OIpezieeHa Ha OCHOBAaHHH OTYETa
OIICHIIIMKA, COOTBETCTBYIOMIEr0 TpeboBaHmsiM DenepanpHOro 3akoHa "O0
WHBECTHLMOHHBIX (poHIax", IPUHSITHIX B COOTBETCTBUYU C HUM HOPMATHBHBIX aKTOB,
Ykazanus Ne 3758-Y u nHactosimux [IpaBun onpenenenus CHA.

®dopBapaHbIe KOHTPAKTHI (JIOTOBOPHI) M CBOI-KOHTPAKTHI, siBIstonuecs: BITOU.
CripaBeiiinBasi CTOMMOCTb ()OPBApTHOTO KOHTPAKTA ONPEEIISIeTCSI MO ClIeTyoNIei
bopmyie:

FV=V*(P-PkB)*Df — 1151 KyIUIECHHBIX KOHTPAKTOB;

FV=V*(PkB-P)*Df — mis1 npogaHHBIX KOHTPAKTOB;

FV — cipaBenniBast cTouMOCTb (hOPBapAHOTO KOHTPAKTA,

V — xoJm4ecTBO 0a30BOT0 aKTHBA;

P — ciipaBeymBast cTonMocTh 6a30BOr0 aKTHBA, ONIPEAEIIAETCS B COOTBETCTBHH C
MOJIEISIMU OLIEHKH, IPEAyCMOTPEHHBIMU HacTosuMH [IpaBuiamu onpenenenust CUA;
PkB — cTonMocTh 6a30BOTO aKTHBA, 3aJI0KEHHAsI B KOHTPAKTE

Df — auckouTHBIH (akTop, KOTOPHIA onpeensercs kak: 1/(1+R)"Dn/365, rae:

Dn — xonmmdecTBO AHEH 10 UCTIOTHEHUS KOHTPAKTA;

R — 6e3puckoBas cTaBKa OIpe/eieHHas B COOTBETCTBHU ¢ MeToanKoi onpeneneHus
CIpaBeAUBOI CTOUMOCTH AKTHBOB € Y4eTOM KPeANTHBIX PUCKOB. B BaJIIOTE LICHBI
0a30BOro aKTHBA Ha CPOK OCTABIIHMICS IO UCIIOJIHEHHSI KOHTPAKTA.

Jlnsa onpeneneHus cripaBeUIMBOM CTOMMOCTH CBOII-KOHTPAKTa MPUMEHAETCS MOIXO0,
YCTAQHOBJICHHBIH /I OTIpEIeICHHUs] CIIPaBeUINBONH CTOMMOCTH (pOPBapJHOTO KOHTPAKTa, C
YYETOM CIIE/IYOLIETO:

- KaXkJ1as 4acTh CBOI KOHTPAKTa pacCMaTpUBAETCs KaK OTAEIbHBIN (opBapaHbIi
KOHTPAKT;
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- CIIpaBeyUIMBasi CTOMMOCTh CBOII-KOHTPAKTa IIPEACTABIISICT COO0I CyMMY CTOMMOCTEH
OTJICJIBHBIX €r0 YacTeH.

[NonyueHHbIE ¥ IEpelaHHBIE B paMKaxX TapaHTUITHOTO oOecIieueHus! IeHHbIe OyMaru He
OTPaXKalOTCsI B COCTaBE aKTUBOB M 00513aTeNBCTB (POHAA.

B obmem cityuae st Bcex BITOU.

CrpaseuBas croumocts BIIOU koppekTupyeTces B ciiydae BOSHUKHOBEHHS COOBITHIA,
MIPUBOISIIINX K 00ECIICHEHHIO, B COOTBETCTBUY ¢ MeToAMKOM onpeeieHus
CIpaBelIiBOH CTOUMOCTH AKTHBOB C Y4eTOM KPEeAHTHbIX PHCKOB.

Crircok 00X cOOBITHH, MPUBOISIIUX K 00SCIIEHEHHIO, YKA3aH B ITPUIIOKEHHH €
MeToaukoii onpeaeneHus: cnpaBeAIHBOi CTOUMOCTH AKTHBOB C Y4eTOM KPeAUTHBIX
PUCKOB.
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JEHEKHBIE TPEBOBAHUSA IO KPEJJUTHBIM JOI'OBOPAM (B T.U. YIOCTOBEPEHHBIE
3AKJAJTHBIMHA) U JIOTOBOPAM 3AMMA, IIO KOTOPBIM IIU® ABJSETCSA 3AUMOJIABIIEM

JlenexxHbie TpeGOBAHMS [0 KPETUTHBIM JOTOBOPaM (B T.4. YAOCTOBEPEHHbIE 3aKJIa THHIMH)
W IOTOBOPAM BBIJJAaHHBIX 3aiIMOB (JTaJiee — cCyaa)

Jns1 neHe:KHBIX TPe0OBaHUI MO KPeAWTHBHIM J0TOBOPaM M J0TOBOPaM BBIAAHHBIX
3aiiMOB:
e Jlata mpenocTaBieHUs Kpeaura (3aliMa) MO JOTOBOpY, IOJATBEPKACHHAsS
BBINTHICKOH ¢ 0aHKOBCKOTO CYETa, OTKPBITOTO HA YIPABIIAIONIYI0 KoMmauuto J[.VY.
M ®D;
[lata nepeycTynku npaBa TpeOOBaHUsI MO CCy/l€ HA OCHOBAHUH J0TOBOPA;
Jlata mepexoza rmpasa 3a 3aJ0T0BOE NUMYIIECTBO (€CIIM TAKOBBIM SIBIISIOTCS IIPaBa
TpeOOBaHMSI W3 JIOTOBOPOB 3aiiMa/KPEIUTHBIX JOTOBOPOB) MpH OOpalieHUH
B3BICKaHHS Ha IIPEIMET 3aJI0Ta.
Jst eHeskHBIX TpeOOBaHWI MO KpPeIUTHBIM [0T0BOPaM H J0roBopam 3aiima,
YAOCTOBEPEHHBIX 3aKJIAAHBbIMHU (aJ1ee - 3aKIaqHbIe):
e JlaTa mepenaTOYHON HAANUCH Ha 3aKIaJHOW C YKa3aHHEM, 4YTO BIAJCIbLIEM
3aknanHoi aBisgercs ynpasisitonias komnanus .Y . ITNO.

Jst neHe:KHBIX Tpe0OBaHMI IO KPeAWTHBIM /I0rOBOPaM M /I0rOBOPaM BbIIAHHBIX
3aliMOB:

e Jlata MOJHOTO MOTAIICHHUs KpemuTa (3aiimMa), MOATBEp>KACHHAs BBIMUCKOH ¢
0GaHKOBCKOTO CUeTa, OTKPBITOTO Ha yNpaBisirollyto kommanuio J1.Y. [TNO;

e  Jlata nepeycTynKH IpaBa TpeOOBaHMA IO cCy/ie HA OCHOBAaHHH JIOTOBOPA;

e Jlara NMKBHAALMM 3a€MIIMKA COIJIACHO MH(OPMAIMH, pPAacKpBITOH B
O(HIAaTBHOM JOCTYITHOM HCTOYHHMKE (B ToMm umcie 3amucu B EI'PIOJI o
JIMKBUJALUH 3a€MILMKA) B CIIy4ae OTCYTCTBHS/TMKBUAAIMN IOPYYUTEINS, €CIH
3aiiM o0ecIieueH MoPYyUUTENbCTBOM;

e Jlata TOCYOapCTBEHHOW perucTpanuu mpaBa coOctBeHHocTdH [IMD Ha
3aJI0TOBOE UMYIIECTBO, HAIIPUMED, MOATBEpkIeHHas Beinmuckoi u3 EI'PH — B
ciyyae oOpalieHHs B3bICKaHUS Ha MpeAMeT 3ajora B BHIE OOBEKTa
HEBIKUMOCTH U MOCTYIUIEHUS B cocTaB [1M® 3a510roBoro MMyIecTsa;

e Jlarta BCTYIJIGHHS B CHJIy COOTBETCTBYIOLIETO PEIICHUS CyAa WIM HWHOTO
CylneOHOTO aKTa, eClIM WHas JaTa WIM HOpSJOK €€ ONpeieseHHus He
YCTAQHOBJICHBI B CAMOM DPEIICHHUH CyJla WM CYyAeOHOM aKTe;

e lnas mata mpekpamieHus IpaB TpeOOBaHUS MO KPEIUTHOMY JOTOBOPY WIIH
JIOTOBOPY 3aiiMa B COOTBETCTBHHM C 3aKOHOJATEILCTBOM WIIM YCIIOBUSIMH
JIOTOBOpA.

Jlns 3akaagHbIX:

e Jlata mepegaTouyHOW HAANMHUCH Ha 3akKiIagHONH C YyKa3aHHWEM, YTO HOBBIM
BJIaJICJIbLIEM 3aKJIQTHOM ABISETCS CTOPOHHEE JIUIIO;

e JlaTa NOJIHOTO MCHOJIHEHHUS 0053aTEeNbCTB 32aEMIINKOM;

e Jlata rocymapCTBEHHOIl perucTpainuy InpaBa COOCTBEHHOCTH Ha 3aJlOrOBOE
HMYIIECTBO, MOATBEepKIcHHAs: BhIuckod n3 EI'PH — B cimydae oOpamieHus
B3bICKaHMs Ha NpPEIMET 3aJ0ra M NnocrymieHus B coctaB [IM® 3amorosoro
HMMYIIECTBA.

CnpaBeuiMBasi CTOMMOCTB CCY/BI B TEU€HHE MaKCHMAaJIbHOTO CPOKa, MPEeyCMOTPEHHOTO
JIOTOBOPOM, OIIPEJENseTCd B COOTBETCTBUU C METOJIUKON ONpefeNeHHs CIpaBeAInBON
CTOMMOCTH C YY9€TOM KPEIUTHOT'O PUCKA.

Ecnu nmoroBop He cOAEp)XUT KOHKPETHOW NaThl IMOTAlIeHWs CCyIbl, TO Takas Jara
OTIPEIETIETCSI HA OCHOBAHUHU HKCIIEPTHOTO (MOTUBUPOBAHHOTO) CY>KACHUS YIPABIISIOIIECH
KOMITaHHUH, KOTOPOE JIOIKHO COJEPKaTh 0OOCHOBAHHBIHM BBIBOJI O CPOKE BO3BpATa CCyIbl,
OCHOBAaHHBIH, B TOM 4YHCJIe Ha COOCTBEHHOIl IpakTHKe pabOTHl € aHAJOTUYHBIMHU
3aeMIIMKaMH 1 (MJIM) 001el phIHOYHOH NPAaKTHKE HOTallleH s aHATOTHYHBIX CCYI M HHBIX
JAHHBIX.

B CJIy4dac BHECCHU UBMCHCHUS B YCJIIOBUA ONIPCACIICHUSA CPOKa 10TOBOpa MaKCHUMAaJIbHBII
CPOK OIpCALIIICTCA B COOTBETCTBHUU C W3MEHEHHBIM CPOKOM CCYJbI, Z[eﬁCTByIOIHHM Ha
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JIaTy OINpENe/ieHHs] CIPAaBEUIMBONA CTOMMOCTH, MPUYEM HAKOIUICHHE CPOKA KpeauTa
(3aiima) HE IPOMCXOIMNT.

Cnucox 06H.II/IX CO6LITHﬁ, MpUBOAAIINX K 06CCI.[eHeHI/IIO, YKaszaH B MCTOZ[I/IKC
OIpPCACIICHUA CHpaBCI[HI/IBOﬁ CTOUMOCTHU € YUYETOM KPCAUTHOT'O PUCKA.
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JEHEXHBIE OBSI3ATEJIbCTBA U3 KPEJUTHBIX JJOTOBOPOB U JIOTOBOPOB 3AMMA, I1O
KOTOPBIM ITU® ABJAETCS 3AEMIIIUKOM

JleHexHBIe 00513aTENBbCTBA U3 KPSAUTHBIX JOTOBOPOB U JIOTOBOPOB MOJTYYECHHBIX 3aliMOB,
1o KoTopbIM [TV D sBnsieTcs 3aeMIIMKOM

e Jlara momy4yeHus Kpeaurta (3aiiMa) Ha OCHOBAHHH 3aKIFOUCHHOTO JOTOBOPA,
MOATBEPKACHHAS ~BBIIMCKOH ¢ OaHKOBCKOTO CyeTa, OTKPBITOrO Ha
ynpasisoimyto komnanuto . Y. ITU®;

e Jlata mepexoma x YK Y. [IU® obs3arenscTBa MO KPEAUTHOMY JOTOBOPY
(moroBopy 3aiiMa) Ha OCHOBAaHUH CICIKH (IOTOBOPA, COTIALICHUS).

e JlaTa TONHOTO TOTAIICHUS O0S3aTEIBCTB W3 KPEOUTHBIX JIOTOBOPOB U
JIOTOBOPOB TIOJTyYCHHBIX 3aiIMOB, ITOJTBEPKICHHAS BBIITUCKOW C OAaHKOBCKOTO
cyeTa, OTKPBITOro Ha ynpasisitonyto komnanuto J1.Y. ITNO;

e JlaTa mepenaun 00sS3aTENBCTBA IO KPEAUTHOMY JOTOBOPY (IOTOBOPY 3aiiMa) Ha
OCHOBAHHU CJIICJIKH (JOTOBOPA, COTJIAIICHHS);

e  Jlara IMKBUAAIMU KPEOUTOPa/3aMMOABIA COTTIACHO HH(POPMAIIUH, PACKPHITON
B OQHIHAILHOM IOCTYIHOM HCTO4YHHKE (B ToM uymcie 3amucu B ET'PIOJI o
JIMKBUJALUH KPEIUTOPa/3aMMO/IaBLIa);

e  Jlara npekpaieHus 0053aTeIbCTB 110 KPETUTHOMY JIOTOBOPY (IOroBOpY 3aiiMa)
[0 MPOYMM OCHOBAHMSM IPENYCMOTPEHHBIM 3aKOHOJAATEIbCTBOM M (HIIH) B
COOTBETCTBUH C YCIOBUSIMH JJOTOBOPA.

CnpaBeanuBasg CTOUMOCTb JEHEKHBIX O0A3aTENbCTB M3 KPEAUTHBIX JOIOBOPOB H
JIOTOBOPOB 3aiiMa, MOJYyYEHHBIX B POCCHHCKHX PYOJISIX, ONpENEsieTcs] B CyMME BCEX
mIaTexed IO JOroBopy, KoTopble ympasistomias kommanusa J.Y. IHN® nomxHa
OCYIIECTBHUTH B TIOJIb3y KPEAUTOPA/3aMMOAABIIA, 3 IMEHHO - CyMMY OCHOBHOTO JI0JITa U
HAKOIICHHBIE MPOLEHTHBIE BBIILUIATHI MO COCTOSHUIO Ha [aTy OLEHKU. Bce cymmbl
OKPYTJISIFOTCS 10 ABYX 3HAKOB I10CJIE 3aIIATOM.

CCxkpenurta/zaiima (1= O4m+ P,
e

CCkpeaura/3aiiMma (1) — cHopaBe[iMBas CTOMMOCTb Kpeaurta/3aiima Ha pnary T,
OKpYIJIEHHAs 10 2 3HAKOB I1OCJIE 3aIATOMN

O/l(1) — cymMMa OCHOBHOTO JoJira IO Kpeauty/3aiiMy Ha nary T ompenensercs c
TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aISITOM.

IIP(T) — cymMMa TpOLIEHTOB NO KpeauTy/3aiiMy k ymare Ha maty T. Ompenensiercs c
TOYHOCTBIO JI0 2 3HAKOB I10CJIE 3aISITOM.

T - nmata onpezeneHus ClpaBeJIUBOI CTOUMOCTH KpeauTa/3aiiMa

CnpaBeuinBasi  CTOMMOCTH JICHEKHBIX 0053aTeNbCTB W3 KPEAWTHBIX JIOTOBOPOB M
JIOTOBOPOB 3aliMa, MOJY4YEHHBIX B HHOCTPAHHOM BaJIIOTE, ONPEJENAETCS B CYMME BCEX
IUTaTeXKeH MO JI0roBOPY B BAJIIOTE MOJIYUYSHHOTO KpeuTa/3aiiMa, KOTOpBIE YIpaBIISIONas
kommanwus J1.Y. [IM® momkHa OCYIIECTBUTH B MOJIB3Y KPEAUTOPA/3aMMO/IaBIIa, 3 HMEHHO
— B CyMME OCHOBHOTO J0JITa U TPOLEHTHBIX BBIIIATHI 10 HEMY, HAKOIUIEHHBIX IO
COCTOSIHMIO Ha JaTy OIIGHKH, W IIOJy4Y€HHas CcyMMa B BalOTe KpeauTa/3aiima
KoHBepTHpyeTcss B BamoTy ompeaeneHuss CUA IIM® B coOTBETCTBUH C TMOPSAIKOM,

ycranosneHHbIM [IpaBunamu onpenenenns CHA. U cymMMa OCHOBHOTO J10JITa, M CyMMa
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MPOILICHTOB B BAaJIOTE KpeAWTa/3aiiMa, a Tak JKe IOJIydeHHas CyMMa B BaJioTe
onpezenenust CHA okpyrisitoTcs 10 IByX 3HAKOB IOCJIE 3aIsTOM.

CC kpeaura/3aiima(r) = (OdBax (m+ IIPBax (m) * Kype
I'ne

CC xpeaura/3aiima(t) - cropaBeUlMBas CTOMMOCTb Kpenura/3aiiMa Ha pnary T,
OKPYTJICHHAs 10 2 3HAKOB IOCIIE 3aIsTOH

T - nmata onpeneneHus CpaBeJIMBOI CTOUMOCTH KpeauTa/3aiiMa

O/IBasyT) - cymMMa OCHOBHOT'O JOJITa IO KPEANTY/3aiiMy Ha aTy pacdeTa CIpaBeAIHBOH
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpyIJeHHas O IBYX 3HAKOB IIOCTIE 3aIsATOH

MpBaxT - cymMMa MNpOLEHTOB K YyIUlaTe MO KpeauTy/3aiiMy Ha Jary pacuera
CIpaBeNTUBOM CTOMMOCTH B BATIOTE KPEKTa/3aliMa, OKPYTIICHHAS JI0 IBYX 3HAKOB TIOCIIC
3aMaToM

Kypc — xypc, mo KOTopoMy NIPOHM3BOJUTCA KOHBEPTALMA CTOMMOCTEH, BBIPaKCHHBIX B
HMHOCTPAaHHOH BajioTe, B BalmioTy omnpeneneHus CUA coriacHO HOpAIKY, yKa3aHHOMY B
Hacroamux [IpaBunax onpenenenns CHA.

CrpaBemBasi CTOMMOCTD 3aiiMa ompezaenserca Ha aaty ompezneneHus CHA ¢ yuerom
00513aTeNbCTB, BO3ZHHUKAIONIMX COTJIACHO YCJIOBHMSAM JOTOBOpa KpeaWTa/3aliMa Ha
YKa3aHHYIO JaTy.

112




KJIUPUHI'OBBIE CEPTUDUKATBI YHACTHUSA (KCY)

Knupunrossle cepTuduKaThl yuacTus

IIpusnatorcs B naTy 3auucnenus no cuery JIEIIO.

[IpekpamieHue NpHU3HAHUSA JCHEXKHBIX CPEACTB M LEHHBIX OyMmar, TepelaHHBIX B
KJIUPUHTOBBIN MyJ, HE MPOUCXOMUT. JJOXOIBl M WMHBIC BBHIILIATHI MO LICHHBIM Oymarawm,
NepelaHHbIM B UMYIIIECTBEHHBIH MyJ1, IPU3HAIOTCS B cOcTaBe akTHBOB DoH A,
Knupunrossie cepTH()HUKATHI y4aCTHs TIPEKPAIAIOT MPU3HABATHCS C JAAThI UX CIIHCAHHS CO
cuera JIETIO.

CrpaBeBasi CTOMMOCTh aKTHBOB, IIEPEJAHHBIX B KIMPHHTOBBIN IMyJI, OMPENEsIeTCs B
COOTBETCTBUH C HACTOSIIMMH NTPABIIIAMH B OOIIEM TTOPSIKE.

CripaBeiiBasi CTOUMOCTD KIIMPUHTOBBIX cepTH(UKATOB ydacTus paBHa «0» (Hymro).
Jloxonel Mo IEHHBIM OymaraM, HEpEeJaHHBIM B HMYIIECTBEHHBIM ITyJ, NMPHU3HAIOTCS B
cocraBe doHpa, cornacHo HactosiuM [Ipasunam CHA.

B ocransnom, cnenku PEITIO ¢ KCY onenuBarorces ananorndno caenkam PEITO ¢ neaHbpIMu
Oymaramu, MOpsIOK y4eTa KOTOPBIX omucaH B mpuiiokenuu Jorosop Peno, B yactu He
IpoTUBOpeyaneil Hactosmemy IIpunoxenuto.

CripaBe/iiMBasi CTOMMOCTh J€OMTOPCKOI 3aJOJDKEHHOCTH K IOJIYYEHHUIO IMepeAaHHbIX
JICHE)KHBIX CPEJICTB MO MepBoi uyactu gorosopa obparHoro PEIIO koppekrtupyercs B
cllydyae BO3HHKHOBEHHS COOBITHII, NPUBOAAIINX K OOECLECHEHWIO, B COOTBETCTBUHU C
MeTonuKOH onpeneneHus CIpaBeJIMBOM CTOUMOCTH C YYETOM KPEAUTHOTO PUCKA.

Crircok o0ImuX cOOBITHI, MPUBOIAMINX K 00ECIICHEHHUIO, yKa3aH B MeToInKe OnpeIeIeHUs
CHpaBeUIMBON CTOUMOCTH C YYETOM KPEAUTHOTO PUCKA.

113



JOI'OBOP YYACTHUA B JOJEBOM CTPOUTEJBCTBE OBBEKTOB HEJIBUXKXUMOTI'O
MUMYIIECTBA U UHBECTUIIUOHHBIA JOTOBOP

-MImymiecTBeHHbIE NpaBa W3 JOrOBOPOB YYacTHsl B JIOJIEBOM CTPOUTENLCTBE (nanee -
JIOTOBOD y4acTHs B JI0JIEBOM CTPOUTEIHCTBE 00BEKTOB HEJBIKUMOTO UMYILIECTBA);
-MImymecTBeHHbIE TpaBa, CBS3aHHBIE C BO3HMKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha
00BEKT HEJBIIKUMOCTH (€r0 4acTh) MOCIIEC 3aBEPIICHHUS €r0 CTPOUTEILCTBA (CO3IaHKEe) U
BO3HUKAIOIUE U3 JIOTOBOPA, CTOPOHOI MO KOTOPOMY SIBJISIETCS IOPUAMYECKOE IIHIIO,
KOTOPOMY IPHHA/JICKHT MPAaBO COOCTBEHHOCTH HITH HHOE BEIIHOE MPABO, BKJIIOYAs IIPABO
apeH/Ibl, HA 3eMEJbHBIA y4aCTOK, BBIICICHHBIA B YCTAHOBJICHHOM TOPSKE JJIs Heiei
CTPOWTENbCTBA OOBEKTa HEABIKUMOCTH, H (WIM) UMCIOIIUM pa3pelieHHe Ha
CTPOUTENBCTBO O0OBEKTa HEJBM)KUMOCTH Ha YyKa3aHHOM 3€MEIbHOM Y4acTke, JIH0o
FOPUIMYECKOE JIMI0, WHBECTHPYIOIIEE JCHEXKHbIE CPEACTBA WIIM WHOE HMMYIIECTBO B
CTPOUTENBCTBO OOBEKTA HEJBIKMMOCTH (Jlajiee — MHBECTHUIIMOHHBIH J0TOBOP).

-Jl1a 0roBopa y4yacTusi B JI0JI€BOM CTPOUTEILCTBE O00BHEKTOB HEIBHKHMOIO
HUMYLIECTBA - [0 aTe, IPEAYCMOTPEHHOM B JOTOBOPE YYaCTHS B 0JEBOM CTPOUTEIBCTBE
00beKTa HEIBMHKUMOT0 umyinectBa [TM®, kak yyacTHHKA H0JIEBOTO CTPOMTEIHCTBA,
-J1Jisi MHHBECTULHMOHHOTO I0OTOBOPA - TI0 JIaTe, MPELyCMOTPEHHO! B IOTOBOPE.

e - HauGornee paHHsist U3 1at:
- JlaTa mpueMa-nepenadn, oATBEpKISHHAs aKTOM MpueMa nepenadu (MpuMeHseTcs
B TOM CJIydae, €CIIH CBEIACHHUS O COOTBETCTBYIOMIEM 00BEKTE HEIBHKIMOCTH BHECCHBI
B EI'PH);
- Jara TOCYHAapCTBCHHOW PETUCTpAIlMH IpaBa COOCTBEHHOCTH HA HEIBIKIMOE
HMMYILECTBO BJIAJIENbLIEB HHBECTULIMOHHBIX NaeB [IN®, noaTBepxaeHHAs BBIIUCKON
u3 EI'PH;

e  Jlara nepenauu [TM® npaB u 0053aTeNBCTB 110 JOTOBOPY TPETHEMY JIUILY;
e Jlara npoyero NpeKpalleHus NpaB U 00s3aTeIbCTB 10 JOIOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM HIIH JOTOBOPOM.

OmneHka cHpaBeUIMBOM CTOMMOCTH JIOTOBOpAa y4acTHs B JIOJIEBOM CTPOUTENBCTBE
00BEKTOB HEABMKMMOI'O UMYIIECTBA, MHBECTHIIMOHHOTO J0TOBOpa (Hajee - JOroBOPEHI),
OTIpeieNeTCs] He3aBUCHUMBIM OICHITHKOM.

CnpaBemiinBas CTOUMOCTh JOTOBOPOB yYacTHSl B JIOJEBOM CTPOUTENBCTBE OOBEKTOB
HEJBIKMMOTO MMYIIECTBA OINpPENEISeTCS B COOTBETCTBHH C METOJOM KOPPEKTUPOBKU
CIIPABEIUIMBOIl CTOMMOCTH TPH BO3HHUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCLECHCHHUIO
(MeToauka onpeneseHus CipaBeyIMBOI CTONMOCTH AKTHBOB € Y4€TOM KPeIUTHBIX
PHCKOB).

Crmcok o0mux CcOOBITHH, TPHBOAAIMIMX K OOECICHEHWIO, yKa3aH B MeToauke
OMpeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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JOI'OBOP HA CTPOUTEJIBCTBO (CO3JAHUE) OBPBEKTA HEABUKUMOCTHU U JOT'OBOPA
HA PEKOHCTPYKIIUIO

-MImymiecTBeHHbIE NpaBa W3 JOTOBOPOB, Ha OCHOBAHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTENBCTBO (CO3/1aHUE) OOBEKTOB HEABIXKIMOIO UMYIIECTBA Ha 3€MENbHOM y4acTKe,
KOTOpBIN (IIpaBO apeH/bl KOTOporo) cocramisieT akTuBbl [IM® (manee — moroBop Ha
CTPOUTENBCTBO (CO3/1aHNe) 00BEKTa HEBIIKHMOCTH);

-MImymecTBeHHBIE TpaBa W3 IOTOBOPOB, HAa OCHOBAHHUHM KOTOPBIX OCYIIECTBISIETCS
PEKOHCTPYKITHSI 00BEKTOB HEIBIKMMOCTH (J1aJiee - JOroBopa Ha PeKOHCTPYKIIHIO).

-Jlast moroBopa Ha CTPOUTEJHLCTBO (CO3JaHUE) 00bEKTa HEIBH)KMMOCTH - IO JaTe
BCTYIUICHHUS B CHJTy JOTOBOpPA Ha OCYIIECTBICHHE CTPOUTEIHCTBA (CO3MaHMA) OOBEKTOB
HEJBWKUMOIO HMYyIlecTBa, 3akmoueHHoro IIM®, kak 3aka3yMKoM CTpPOUTEILCTBA
(cozmannst) 0OBEKTOB HEABIKUMOTO IMYIIECTBA;

-Jlast noroBopa Ha PeKOHCTPYKUHMIO - IO JaTe BCTYIUICHHWS B CHIJIy JIOTOBOpa Ha
OCYILIECTBIICHHE PEKOHCTPYKIIMK OOBEKTa HEIBMKUMOCTH, 3akitoueHHoro [T, kak
3aKa34UKOM PEKOHCTPYKIMH 00BEKTa HEIBUKMMOTO UMYIIECTBA.

-Jlata nepenaun OOBEKTOB HEIBMKMMOI'O MMYILIECTBA 110 OKOHYaHUHM CTPOMTEIHCTBA,
MOJTBEP K/ICHHAs aKTOM IIpueMa-Tiepeayy;

-Jlata rocynapcTBEHHOW perucTpaly mpaBa COOCTBEHHOCTH Ha HEIBHXKUMOE
HUMYIIECTBO BIIaJETblIeB HHBECTULMOHHBIX MaeB [IM®, nmoaTBep:kIeHHAs BBIMUCKOIN U3
EI'PH;

-Jlata nepenaua [T ® npas 1 0053aTETBCTB IO JOTOBOPY TPETHEMY JIUILY;

-Jlata mpouero mpekpamieHus MpaB W 00A3aTENBCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHO/IATEIbCTBOM HJIH JIOTOBOPOM.

CnpaBemiBasi CTOMMOCTh JJOTOBOpPAa Ha PEKOHCTPYKIMIO, CTPOHUTENLCTBO (CO3/1aHME)
O0BEKTa HEABW)KHMOCTH IPH3HAeTCSd pAaBHOW CyMMe 3aTpar, CBS3aHHBIX C
npuoOpeTeHHeM MpaB W (UHAHCUPOBAHUEM CTPOHUTENBCTBA / PEKOHCTPYKLHUH 10
YKa3aHHBIM JIOTOBOPaM.

CnpaBeaiuBasg CTOMMOCTb JOTOBOPAa Ha PEKOHCTPYKLHUIO, CTPOUTENILCTBO (CO3JaHUE)
00beKTa HEIBMKMMOCTH ONPEENSETCS B COOTBETCTBUU C METOJIMKON KOPPEKTHPOBKU
CIpaBeJIMBOM CTOMMOCTH IPH BOSHUKHOBEHHUH COOBITHS, BEYIIET0 K 00ECLEHEHHIO.

Crucok 00umMx COOBITHH, NPHUBOISIIUX K OOCCIICHCHHIO, yKa3aH B MeToauke
OTpeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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NPOEKTHASA JOKYMEHTANUA AJ CTPOUTEJBCTBA NJIM PEKOHCTPYKIIUN OFBEKTA
HEABUXKNUMOCTH

HpoeKTHaH JOKYMCHTaUud  AJid  CTPOUTCIILCTBA HWJKM  PCKOHCTPYKUIHU 00BeKTa
HCABWXHNMOCTH

Jlata moamucaHus akTa IpUeMa-Tiepeiaud MeKAy CTOPOHaMHU MO IO0TroBOpYy monpsna /
KYIUIU - IPOAAXKH.

-Hcnonnenus noroopa 3acTpOHIIMKOM IPH YCIOBUH PETHCTPAIMH IIPaBa COOCTBEHHOCTH
BJIaJICTbIIEB MHBECTHIHOHHBIX maeB [IM® Ha 0O0BEKT HEABMKMMOCTH, SBIISIOIIUICS
IpeIMeToOM TaKoro JOroBopa/ MCIOJIHEHHE J0roBopa 3acTpOMIIMKOM IpU YCIOBHU
perucTpanuu  W3MEHEHHWH, TPOU3BEICHHBIX BCIICACTBHE PEKOHCTPYKIUH OOBEKTa
HEJBIKUMOCTH, SBJISIOIIETOCS MPEIMETOM TaKOTo I0r0BOPa;

-[lepenava [TM® mpaB u 0043aTeNbCTB MO JOTOBOPY HOApsAa / KYIUIH — TPONAXKH C
3acTpOHIINKOM TPETHEMY JIHILY;

-[Ipouero npexparieHus npae 1 00s3aTENBCTB MO TOTOBOPY MOAPsiaa / KYIUIA — IIPOJIAXKH C
3acTpOUIIMKOM B COOTBETCTBUH C 3aKOHOAATEILCTBOM HITH JIOTOBOPOM.

CnpaBemmBaﬂ CTOUMOCTB HpOCKTHOﬁ JOKYMCHTalUU  [JIsE  CTPOUTECJILCTBA  HJIU
PEKOHCTPYKIHHU 00beKTa HEABUKUMOCTH OIIPEACIACTCA Ha OCHOBAHWU OTUCTA OLICHIIIMKA.

CrpaBenyBasi CTOMMOCTb IIPOEKTHOM TOKYMEHTALUH, CTOUMOCTh KOTOPOH OIpeAenseTcs
OILICHIIIMKOM, NIPY HAIWYMHU NPU3HAKOB OOECLCHEHHS, KOPPEKTHPYETCSI B COOTBETCTBHH C
MeToaukol onpeneneHus ClpaBeUInBOM CTOUMOCTH € Y4€TOM KPEIUTHOTO PHCKA B YaCTH
TpeOOBaHMI K OTUETY OLCHIINKA.

OTpHnaTenbHOE 3aKII0UCHNE, TIOJyIEHHOE 10 HTOTaM IPOBEACHHS SKCIIEPTU3bI TPOSKTHON
JIOKYMEHTALlUU.
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IPABA YUACTHUSA B YCTABHBIX KAIIUTAJIAX HHOCTPAHHBIX KOMMEPUYECKHX
OPTAHU3 AU

HpaBa y4acTud B YCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMCEPUCCKUX OPT: aHHSaHI/Iﬁ

JlaTa mepexona mpaBa COOCTBEHHOCTH Ha IMPaBa y4acTUsi, MOATBEPKICHHAS TOKYMEHTOM,
KOTOPBIIf B COOTBETCTBHM 3aKOHONATECIBCTBOM CTPAHBl PETUCTPAIlMA OpTaHU3AINH
SIBIISICTCS JOKYMEHTOM, TIOATBEPIKIAIOIINM TaKo# (hakT mepexona mpaBa cOOCTBEHHOCTH.

-Jlata mepexona npaBa cOOCTBEHHOCTH Ha IIpaBa y4acTHs, IIOATBEP)KACHHAS JOKyMEHTOM,
KOTOPBIi B COOTBETCTBHM 3aKOHOJATEIILCTBOM CTPAaHBl PETUCTPALM OpTaHW3aIun
SIBISIETCSI JOKyMEHTOM, TTOATBEP)KIAIOMINM TaKo! (aKT mepexosa npaBa coOCTBEHHOCTH;
-JlaTa JIMKBUAALUY MHOCTPAHHON KOMMEPUYECKOM OpraHu3aluy, pacKphiTas B JOCTYITHOM
HUCTOYHUKE WM nosrydeHHas [TNO.

CHpaBCI[J'II/IBaSI CTOMMOCTL IIpaB YydaCTusd B YCTAaBHBIX KallUTaJlaX MWHOCTPAHHBIX
KOMMECPYCCKUX OpI‘aHPBaIIPIﬁ OIMpCACIIACTCA Ha OCHOBAHUM OTUCTA OLICHIIUKA.

CrnpaBeIMBasi CTOUMOCTb [IPAB y4acTUs, CTOUMOCTb KOTOPBIX OMpEeNAeTCs OLEHIIUKOM,
IIPY HAJMYUM TPU3HAKOB OOECIIEHEHHUs, KOPPEKTUPYETCSI B COOTBETCTBUHM C MeToanKon
OIIpEeeIICHNUS CIIPABEJIMBON CTOMMOCTH C YY4ETOM KPEJUTHOTO PHCKA B YaCTH TPeOOBaHMMA
K OTYETY OICHINIMKA.

Crircok o0muX COOBITHIHA, MPUBOIAIINX K 00ECIICHEHHUIO, yKa3aH B MeTOANKe OIpeeNICHAS
CHpaBeUIMBON CTOMMOCTH C YYETOM KPEAUTHOTO PUCKA.
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MOJEJIb OIIEHKHU JOJITOBBIX IEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJIAX

METO/IUKA OIPEJEJEHUS PACUETHOM LIEHBI
JOJITOBOM HEHHOM BYMATI'H (1aiee — Metoauka)

1. TEPMHUWHBI U OITPEJEJIEHU S

1.1. CpenHeB3BelleHHBbIH CPOK 10 moramieHHs/ogepTsl — B3BELICHHBIH 1O rpadUKy MOTalIeHHs HOMHUHAjA

o0JIrayy CpokK 10 MOTAIICHHS B TOJax, PACCUUTHIBAEMBIi 1O hopMyIe:

n
Cp. B3B.CpOK = Z CF; x w D
P B3B. €poIc = ‘" 7365 )’

i=1
I'ne:
CF; - yvacTu4yHOe (WU TOJIHOE) TIoTallleHne HOMUHAIa B % OT HOMHHAJA Ha J1aTy pa3MEeILIeHUs BBIITyCKa;
t; - maTa YaCTMYHOTO (WX TTOJIHOTO) MOTAIIeHNUs] HOMHUHAA,
T - J]aTa OLEHKH.

B cnydae ecnm BBIIYCKOM HE NPEIyCMOTPEHO YacTHYHOE IOTAleHHE OCHOBHOTO J0iTa (aMOpPTH3aIMA), TO
CpPEeIHEB3BELICHHBIN CPOK JI0 MOTalleHuUs/opepThl paBeH MEPUOAY OT AaThl ONPEICNICHUs CIIPaBEAIUBON CTOMMOCTH 10
HanOouee paHHeW U3 Jat: 1aThl OTalleHUsl WK ATkl OQepTHI 10 OOIUTaliK, YKa3aHHO! B PELICHUH O BBITYCKE.

B cirydae ecnam maTa OLEHKH COBIAAET ¢ AaTOH O0(EePThI, TO pacyeT CPEIHEB3BELIEHHOTO CPOKa IIPOU3BOANUTCS OT

JIaTHI OIICHKH 10 HanOoJee paHHel U3 JaThl MOTAIICHHS WA JaThl OQepTHl, CIeIYIOMICH 3a JaTOW OLIEHKH.

Ipumeuanue:

[Ipu pacuere cpeJHEB3BEIIEHHOTO CPOKA A0 MOoTranieHust / 0epThl IPOMEXYTOUHBIE OKPYTJIEHHS HE IPONU3BOJIATCS,
pe3yabTaT BEIPAXKaeTcs B rojlaX, OKPYyIJIseTcs 10 4 3HAKOB MOCIIE 3arsITo M.

B ciydae ecim BBITyCKOM NPeIyCMOTPEHO YaCTUYHOE IMOTAallleHHe OCHOBHOTO JI0Jra, HO BEIWYHMHBI MOTalIaeMbIX
yacTeil He OMpeJIENIeHbl HA BECh OKU/IAEMBIH CPOK 0OpaIleHns %', TAKHE CyMMbI CYHTAIOTCS yCTAHOBJIEHHBIMH B JIaTy
OKOHYaHMS KYIIOHHOTO MEPHO/a, 110 UCTEUEHUH KOTOPOTO OHH BBHITIAUMBAIOTCS, U YUYUTHIBAIOTCS B pacueTe JIF0ObIX

BEJINYUH, IPETYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 3TOM AAThI.

1.2.CtaBka KB/l (3HaueHNe KpUBOW OECKYIIOHHOH TOXOJHOCTH) MOXET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOIIEH:
mCpeIHEB3BEIICHHOMY CPOKY moramieHust / odepTbl Mo IeHHON Oymare, ompeaeieHHOMYy coryiacHo m.1.1.
HacTosme MeToauKu, Win
®CpOKY MOTalIECHUs JEI03UTa, WIH
®CPOYHOCTH NPOLIEHTHOM CTaBKH B CIIydasX, IPelyCMOTPEHHBIX HacTosmed MeToauku, uim
® [FOpanyy OMPKEBOTO MHJEKCA B CIy4asx, IPEIyCMOTPEHHBIX B 1.3 HacTosme MeToanku, niu

"HHOMY CPOKY B CIy4asX, OIpeAEICHHBIX HAacTosmel MeToIuKOMH.

Ilpumeuanue:
IIpu pacuere CraBku KBJ] 3HaueHme cpok ompepemnsercs B rofax, OKpyrisieTcs 10 4 3HAKOB IOCHE 3aIlsiTOH.

I/ICXOHHLIG JaHHBIC (3a nckmrouenuem m.1.1 HaCTOﬂHIeﬁ MCTOHI/IKI/I), OIIPCAC/ICHHBIC B JHAX, NEPCBOAATCA IIYyTEM

2" Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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JICNICHNsI MCXOJHOTrO 3HaueHus Ha 365. Ecim B pacueTe HCHONB3YHOTCS JaHHBIC, BBIPAXKCHHBIC B MECALAX, TO
Pe3yabTAT ONMPEACIACTCS KaK:
= | mecan:0.0833 roma

= 2 mecana:0.1667 rona

= 3 mecana:0.2500 roma

= 4 mecama:0.3333 roma

= 5 wmecsnes:0.4167 roga

= 6 mecsanes:0.5000 roma

= 7 mecsanues:0.5833 roma

= 8 mecsaueB:0.6667 rona

= 9 wmecsaneB:0.7500 rona

= 10 mecsaues:0.8333 roxa

= 11 mecaues:0.9167 roxa

= 12 mecseB: 1.0000 ro.

B pacHueTe UCIOJIb3YyHOTCA:

sMetonuka pacuéra KpUBOM OECKYIOHHOW JIOXOJHOCTH TOCYIApCTBEHHBIX OOJMraluid, oOIpeeseHHas
MockoBckoil Gupxkeii??;

" TMHAMHUYECCKHUEC IMapaMETPhI G-KpI/IBOﬁ 110 COCTOSAHHIO Ha Ka)K,I[LIﬁ TOpFOBLIﬁ JCHB.

IIpu onpenenenuu:
®*IIPOTHO3HBIX 3HAUYCHUH HHQIAUN coTnnacHo 11. 2.2.4 HacTosmed MeToauku, nim;
®*IIPOTHO3HBIX 3HAUYCHMS IPOYMX MEPEMEHHBIX TapaMeTPOB coryiacHo 1.2.2.5 HacTosmed Meroanku, niy;
"CTaBKU JUCKOHTHUPOBAHMS COMIAcHO 11.2.3 HacToseit MeToauku
B pacueTe HCIHOJB3YIOTCA NUHaMUYeckue mapamerpsl G-KpHBOH Ha naTy, Ompkailiryro K Jare OmpeneieHus
CIpaBeNINBOI CTOMMOCTH (BKJIIOUas).
Hcrournk nHGOpMAIUHU: 0UIHATBHEIN caliT MOCKOBCKOW OMPIKH.
Ilpumeyanue:
ITpu pacuere CraBkn KB/l npoMexxyToYHbIE OKPYTJIEHHS HE ITPOU3BOAATCS, PE3YJIBTAT BEIpaXkaeTcs B IPOLCHTAX,

OKPYTJIACTCA 10 2 3HAKOB IIOCJIC 3aIISTOM.

2.METO/IUKA ONPEJEJEHUS PACYETHOM IIEHBI JIOJIITOBOM IIEHHOM BYMAT'H

2.1. TIpHHIMIIBI OTIPeIeJIEHUsI PACYETHO IeHbI
B cOOTBEeTCTBUH C HACTOSIIMM ITYHKTOM OIIPEIENIICTCS pacueTHas IeHa (IEHBI) JONTOBON [EeHHOH OyMaru

METOJIOM TPUBEAECHHOI CTOMMOCTH OYAYIIHX JICHEKHBIX TOTOKOB 110 hopmyie (2):

C CF,
PV = Z (1 + v)@k—Jata)/365’ (2)
k=1

I'ne:

2 Meronuka pacuéra KpuBOil GECKYNOHHOM JI0XOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli 6upsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCs PeAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBu. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpUBOH OECKYIIOHHO! JI0XOHOCTH JlaTa Havyaja UCIIOIb30BaHMs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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CFk - CyMMa KaxXK0ro JC€HCXKHOI0O MOTOKa, OMpEACJICHHAad COrJIaCHO II. 22,

Dy - laTa KaXJ0ro JEHEXHOT0 NOTOKA, OIpeAeTICHHAs COTJIacHo M. 2.2.;
Y - CTaBKa IUCKOHTHUPOBAHMSA, ONIPEeIICHHAs COTTIacHo 1m.2.3.;
Hama - JlaTa OIpeJIeJICHNs CIIPAaBEVINBOM CTOUMOCTH.

Ipumeuanue:

[Ipu pacuere HCTIONB3YIOTCS CIEAYIOIINE TOAXOABI K OKPYTIICHHUIO:
OKPYTJIEHUS MPOU3BOIATCS MO IPaBUJIaM MaTEMaTUIECKOTO OKPYTJICHHUS;
CFy - Oynyumii IeHe)XHBIH TIOTOK, 3HAUCHHUE OKPYIIISIETCS 10 2 3HAKOB MOCIIE 3aISITOH;
PV}, - INCKOHTUPOBAHHBIN IEHEKHBIN NOTOK, IPOMEXYTOUHBIE OKPYTJIEHUS HE IPOU3BOASITCA, PE3YJIbTAT HE
OKpYTJISIeTCs;
PV — obmast cyMmMa TUCKOHTHPOBAHHBIX ACHEKHBIX HMOTOKOB, PE3YNIBTAT OKPYTIIETCS 4O 4 3HAKOB IOCIE

3aIaTOMN.

2.2.®opMupoBanue rpadguka Oyaymux JeHeKHbIX MOTOKOB
2.2.1.  OO6mue moaxopl.

[Tpu dpopmupoBanuu rpadurka OyIylIIMX IEHEKHBIX TIOTOKOB YYUTBHIBAIOTCS BCE JICHE)KHBIE IOTOKHU B ITOTAIlICHHUE
OCHOBHOTO JIOJITa, KYIIOHHOTO JJOXOZA U JIOTIOIHUTEIHFHOTO T0X0/1a B TEYCHUE 0KAIAEMOTO CPOKa OOpaIIeHUs.

OxumaeMblif CpOK OOpaleHus ICHHOW OyMmaru ompeelsieTcs C JaThl pacdyeTa CIPaBeIIMBOM CTOMMOCTH (HE
BKJIIOUAs) 10 HANMEHBIIEH U3 JaT (BKIIIOYast):

e nmaTel odepThl, OmDKaiimell K maTe OMpeleNiCHHsS CIPaBEUIMBOM CTOMMOCTH (HE BKJIIOYas IaTy
OTIpENICIICHUS CTIPABEINBO CTONMOCTH);

e  JaThl IOJHOIO NOTalIeHUs, IPEyCMOTPEHHOHN YCIOBUSMU BBIITYCKa.

Ilox maToi JEHEKHOTO TMTOTOKA MOHUMAETCS:
®  JaThl OKOHYAHUS KYIOHHBIX IIEPHUO/IOB, 110 3aBEPLIEHUU KOTOPHIX B COOTBETCTBHHU C YCIOBUSMH BBIITYCKa
OCYIIECTBIITIOTCS. BBITUIATHI KYIIOHHOTO J0XO0Ja, W (eCIH MPEAyCMOTPEHO) YaCTUYHOE IIOTaIlIeHUE
OCHOBHOTO JIONTa, a TaKXKe (ECIIM PEyCMOTPEHO) JaThl BHITUIATHI JOTIOJHUTEIBHOTO JOX0/a;

e  51aTa, 10 KOTOPOH OIpeeNieH 0KUIaeMbIi CPOK OOpaIIeHUs.

JleHexHble TOTOKH, BKJIIOYasi KYIOHHBII JOXOA U JONOIHHUTENBHBIA T0XO0J, PACCYUTBHIBAIOTCS B COOTBETCTBHH C
YCIJIOBUSIMU BBIITYCKA.
ITpu dopmupoBannu rpadurka AEHEKHBIX MOTOKOB B LIENSAX pacyera CIpaBe/IMBOW CTOMMOCTH IIEHHBIX Oymar
OCYIIECTBIIAETCS MEPECMOTP OyIYLINX JIEHEKHBIX MOTOKOB TIPH HAIMYHH OOHOBJIEHHON MH(pOpMarmu2®;
e 0 BENMYHMHE CTaBKM KyNOHa (JUIA IEHHBIX Oymar, o KOTOPBIM IPOLIEHTHBIE CTaBKH HE OMNpE/IEIEHBI Ha BECh
OKU/IaeMBIH CPOK OOpalieHus) — HOBOE 3HaUCHHE CTaBKH KyIMOHA CUHUTAETCS YCTAaHOBJICHHBIM B JJaTy Hayania
KYHOHHOTO TIepHOAa, OIIKaiIero K J1aTe yCTaHOBIECHHS CTaBKH (KYIIOHHOTO IEPHO/a, HA KOTOPBIA CTaBKa
yCTaHOBIICHA, MM O0Jiee paHHETro KYIIOHHOTO IIepHO/Jia, 0 Hadayla KOTOPOro CTaBKa yCTaHOBJICHA);
e 0 BEIWYHMHE TOTAIaéMON YacTH OCHOBHOTO Jojra (A IHEHHBIX OyMar, 1o KOTOPBIM MPEIyCMOTPEHO
YaCTHMYHOE IOTaIlIeHUE OCHOBHOIO JI0JIFa, HO CYMMBbI [IOrallaéMbIX 4acTe€l OCHOBHOI'O J10JIFa HE OIPEIEIICHbI
Ha BEChb OXKMJIAEMBI CPOK OOpalleHHs) — BEJMYMHBI MOTrallaeMON YacTH OCHOBHOTO JOJITa CUUTAIOTCS

YCTAaHOBJICHHBIMU B 14Ty OKOHYaHHsA KYIIOHHOro TIi€puoJa, MO0 HUCTCYCHUHU KOTOPOIro IMPOU3BOAUTCA

29C y4yeTOM NAHHOTO YCJIOBHS O JaTe HAuala NPUMEHEHHs paHee HEH3BECTHHIX BEIMUYMH (CTABKH KYNOHA, CYMMBI
MOTaNaeMoro OCHOBHOTO JIOJITa, 33 MCKIIIOYCHNEM OOIHranuii ¢ MHASKCUPYEMbIM HOMHUHAJIOM) BBITIOJTHSACTCS PACYET HHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.
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COOTBETCTBYIOIIAS BEIILIATA PAHEE HEM3BECTHON CyMMBIS’ (32 MCKJIIOUEHHEM LIEHHBIX OYMAr ¢ HHACKCHPYEMBIM
HOMUHAJIOM);

e 0 BeNMYMHAX (BKJIIOYAS MEPEMCHHBIC, 3HAUCHHE KOTOPBIX HE 3aBUCHUT OT PEIICHUS IMHUTCHTA), CYIICCTBEHHBIX
JUIS pacueTa HOMHHAJIBHON CTOMMOCTH IIEHHBIX OyMar ¢ HHACKCHPYEMbIM HOMUHAJIOM;

L4 0 BEJIIMYNHAX, CYIIECCTBEHHBIX Ul pacd€Ta JOIMOJIHUTEIIBHOI'O J0X0da.

Jnst moNTOBBIX IIEHHBIX OyMmar, Mo KOTOPBIM IPEIyCMOTPEHO YacTHYHOE MOTAIIeHHEe OCHOBHOTO MAO0JTa, HO
BEJIMYMHBI TIOTAIIaeMOr0 OCHOBHOTO JI0Jra HE OINpEJeJICHBl Ha BECh CPOK OOpalleHHs, CyMMbI OyIYyIIHMX JICHEKHBIX
MOTOKOB PacCUMTBIBAIOTCA MCXOJS U3 OCTaTKa OCHOBHOTO JIONra Ha JaTy pacdeTa, ONpelesIEHHOrO C YYE€TOM BCEX paHee
YCTaHOBJICHHBIX CYMM IIOTAICHHs (32 HMCKIIOUCHHWEM IIEHHBIX OyMar ¢ MHAEKCHPYEMBIM HOMHHAIOM, JUII KOTOPBIX
TEeKyIl[as BeJIMYNHa OCHOBHOTO J0JIra PACCYUTHIBACTCS B COOTBETCTBUH C 11.2.2.2).

J171st TONroBBIX EHHBIX OyMar, 110 KOTOPBIM IIPEYCMOTPEH AOIOJIHUTENBHBII T0X0/, HO IEpEMEHHbIE TapaMeTphl,
UCTIONBb3yEMBbIE TSI pacueTa COIJIAaCHO JOKYMEHTaM 3MHUTEHTA, HE ONPEAEICHBI Ha BECh CPOK OOpAICHNUS, CYMMBI Oy IyIITHX
JICHE)KHBIX ITOTOKOB PACCUMTHIBAIOTCS MICXO/S U3 U3BECTHBIX 3HAYCHUH TaKMX IEPEMEHHBIX ITapaMeTpoB Ha ATy pacueTa.
Ecnu pacueTHas BeIM4MHA TOMOJHUTEIHHOTO 10X0/1a Ha AaTy MPUHUMAET OTpUIaTeIbHOE 3HAUCHHE, TO ICHEKHBIH TOTOK

CUNUTACTCA paBHBIM HYIIIO.

2.2.2. BennuuHa HHACKCHPYEMOTrO HOMHHAA.

JIyis MONrOBBIX ILEHHBIX OyMar ¢ HWHICKCHPYEMBIM HOMHHAJIOM, B PAacueT BEJIIMYHMHBI KOTOPOTO BKIIFOYCHBI
MepeMEeHHbIC, 3HAYCHUE KOTOPBIX HE 3aBUCHUT OT PEIICHUS SMUTEHTA U MPU 3TOM HE MPEAYyCMOTPEHa €ro aMopTH3allus,
HOMHHAJIbHAsE CTOMMOCTb PACCUUTHIBACTCS HA JIATY KAXKIOTO JEHEKHOrO MOTOKA UCXOsl M3 HOMHUHAIBHOW CTOMMOCTU Ha
JIATy OTPECIICHUS CIIPABENINBOM CTOMMOCTH, CPOKA JI0 JaThl JICHEKHOTO TIOTOKA M IMIPOTHO3HOT0 3HAUCHUS HHMIISIIMH JJIs

COOTBETCTBYIOIIETO meproa mo gpopmye (3):
Dp—Dn—q

HOMHWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + IPOTHO3 I/II'[Lln_l)nsT, 2), 3
Ine:

HOMUWHAJ UH,, - ICKOMOE€ 3HAaY€HHE HOMMHAJIA Ha JaTy KaXKJO0ro JEHEKHOTO MOTOKa,

HOMUHHAJ UH,,_, - BEJINYMHA HOMUHAJIA, PACCYUTAHHAS HA 1aTy NIPEALIECTBYIOIIErO JEHEKHOTO
MOTOKAa, HO HE paHee IaThl pacdyera CIpaBeITUBONM CTOMMOCTH. PesymbTar
pacdera He OKpYTJIseTCs;

HOMUHAJI UH,,_; = HOMHUHAJI UH,- BenmnunHa HOMHHajla Ha JAaTy ONpEACNCHHS CIIPABEITHBOM
CTOUMOCTH;

[TPOI'HO3 UIIL,,_, - TPOTHO3HOE  3HAUeHWE  WHOISAIUHN,  OMpeleNieHHOe  Ha  JIaTy

MPENIECTBYIOIIETO AEHEKHOro moToka (N-1).

IIJ'IH JOJIT'OBBIX IICHHBIX 6yMar C HHIACKCUPYEMBIM HOMHHAJIOM, B pacCyd€T BCIWMYUHBI KOTOPOTO BKIIFOYCHBI
MEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PCIICHUA OMUTECHTA, U IIPU OTOM NPEIAYCMOTpPEHA €TI0 aMOpTHU3allusd,
HOMHHAJIbHASL CTOUMOCTD PACCUHUTBIBACTCA HA AaTy KaXKJA0I'0 JCHEKHOTO MMOTOKA € YUE€TOM NPCAIICCTBYOMIETO0 YaCTUIHOT'O

MoTaleHnss OCHOBHOTO 0Jjra mo Gopmyse (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(J0JId AMOPT),,_, ,2), (3a)
I'ne:

30 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKHU, CICAYIOIIHC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOIIETO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BBIIIJIaTa OCHOBHOI'O 10JITA.
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HOMUHAJI UH',,- BennuuHA HOMHHANA C yYETOM €O aMOPTH3ALMH - UCKOMOE 3HAUCHME HOMMHANA Ha ATy
Ka)KJJOr0 JICHE)KHOTO IIOTOKA 3a BBIYETOM YAaCTUYHOIO MOTAIIEHHs OCHOBHOI'O JIONTa C
JlaThl pa3MeLICHUs BBITyCKa (HE BKIIOYAs YaCTUYHOE IOTalleHHe OCHOBHOTO J0JIra B
COCTaBe JICHEXHOTO II0TOKa N);
HOMUWHAJI UH,,- BenmumHa HOMHHANa Oe3 ydeTa €ro amMOpTH3alllM - 3HA4YeHHE, pacCUYUTaHHOE Ha Jary
COOTBETCTBYIOIIETO JICHE)KHOro TMoToka 1o ¢opmyne (3) 0Oe3 ydera YacTHYHOTO
MOTAIIEHHS OCHOBHOTO JIOJra C AaThl pa3MELICHHS BBITYCKa (C y4€TOM HHACKCHPOBAHUS
BEJINYMHBI HOMUHAJIA, YCTAHOBJICHHOW Ha ATy pa3MEIICHUS BhIITyCKa);
CYMM (011 AMOPT),,_4- cymma Joieil 4aCTUYHOTO MOTalleHHss HOMHUHAA C JaThl Pa3MEIleHUs] BBITYCKa J0
JaThl JACHEKHOTO IMOTOKa N (HE BKIIIOYAS JOJI0 YACTHYHOTO IOTALICHHs HOMHHANA B
COCTaBe JICHE)KHOTO TIOTOKA ).
B pacuer cyMMBI IEHE)KHOTO MOTOKa BKJIIOYAETCS CyMMa YaCTHYHOTO MOTAIIEHHsS OCHOBHOTO JI0JIra, €CJIM OHO
MPEIYCMOTPEHO YCIOBHSAMH BBHITYyCKa B IaTy ACHEKHOTO MOTOKA, paccYuTaHHasA 1o dhopmyde (4)

CYMMA AMOPT,, = max(OKPYIJI(HOMHUHAJ x JOJI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJ UH,, x A0JI1 AMOPT,, ,2)), (4)

CYMMA AMOPT,, - uckomas BeIMYMHA YaCTUYHOIO MOTAIlIEHUs HOMHHAJA B J1aTy COOTBETCTBYIOLIETO
JICHE)KHOTO TIOTOKA;

HOMMWHAJI UH,,- BenmnurHa HOMHHANA O€3 ydeTa ero aMOpPTH3alWH - 3HAUCHHEe, PACCINTAaHHOE Ha ATy
COOTBETCTBYIOIIETO JACHEIKHOTO ITOTOKA 110 (hopmyiie (3) 6e3 yuera 4aCTUUHOTO
MOTAIICHUs OCHOBHOTO JIOJITA C JAThl pa3MEUICHHs BBIMYCKa (T.€. TONBKO C
Y4ETOM HWHICKCHPOBAHWS BEIMYMHBI HOMUHAJNA, YCTAHOBJICHHOW Ha AaTy
pa3MeIleHNs BIIyCcKa);

HOMUWHAJ - BeJIMYMHA HOMHUHAJIA HA ATy pa3MEIIeHUs BhIycka (0e3 yueTa HHACKCAI[HH
Y aMOPTHU3AINH);

J0J1d AMOPT,, - J10JI1 YaCTHUYHOIO IIOTalEHUsI HOMUHAJIA B JIaTy ACHEKHOTO II0TOKA N.

2.2.3. BenmumHa nepeMEHHON CTaBKHU KYITOHA.

Jlnst IOJITOBBIX 1IEHHBIX OyMmar, Mo KOTOPBIM IPOLCHTHbIE CTABKH HE OINpPEAEICHbl Ha BECh OKHIAEMBIH CPOK
oOpanieHHs, CyMMBI OYAyIIMX JICHS)KHBIX NOTOKOB, JUI KOTOPBIX CTaBKa HE ONpelesieHa Ha NaTy OLCHKU WHCTPYMEHTa,
PaCCUMTHIBAIOTCS:

® Uil IEHHBIX OyMmar, B pacyeT CTaBKH 110 KOTOPHIM BKJIFOUEHBI IIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCST
OT pEIIeHHs 3MUTEHTa, - UCXOJS M3 CTAaBKH, ONPENENICHHOW C YYeTOM IIPOTHO3HBIX 3HAYEHHH TaKHX
HEePEMEHHBIX IIapaMeTpOB, (pacueT CTaBKU BBIIOJIHSETCS 1O GopMyJIe, ONpeIeIcHHOH YCIOBHAMH BBIITYCKa),

L4 JJIA TIPOYUX EHHBIX 6yMar — UCXO0Os U3 CTaBKH, SaﬂaHHOﬁ JJIA Haubolee MO3JHCTO KYIIOHHOT'O IeproJa.

PacuyeT cTaBoK BBITIOJIHAETCS OTJIEIBHO AJIA KaX/10I0 KYIIOHHOTO Neproa.

Ecnu B kadecTBe mepeMEHHOro Mapamerpa JUlsl pacueTa CTaBKM KYIMOHa YCJIOBHSIMH BBIyCKa HHCTPYMEHTa
IpeIyCMOTPEHA «CTaBKa HHIALMIY M HHAS «CTaBKa JEHEKHOTO PHIHKa»S ., 3HaY€HHEe CTABKU COOTBETCTBYIONIETO KyIOHA
paccunThiBaeTcs 1Mo (Gopmyse, MpeaycCMOTPEHHON YCIOBHSIMH BBIITyCKa MCXOJ M3 MPOTHO3HOTO 3HAYCHUS WHQIISITUH,
COOTBETCTBYIOILIET0 KYIIOHHOMY MEPHUOJY, U IPOTHO3HOTO 3HAUYECHMS] MHOW CTAaBKH JEHEXKHOI'O0 PhIHKAa COOTBETCTBYIOIIEH
Cpo4HOCTH (IIyTeM BBIOOpPAa MaKCHMAIBHOTO U3 3HAYCHUH, PACCYUTAHHBIX C MPHUMEHEHHEM YKa3aHHBIX JBYX MPOTHO3HBIX

apameTpoB).

3! Hanpumep, MAX (MHbnsuus; KIr04eBas CTaBKa)
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[pu pacyere cripaBeNIMBOM CTOUMOCTH OCYIIECTBISETCS IEPECMOTP OYIYIIUX ICHEKHBIX MIOTOKOB MIPH HATUYUU
0OHOBJICHHOHM MH(QOPMALINU O 3HAYEHUSIX CTaBKH KymnmoHa. HoBoe 3HaueHNe CTaBKH KyIIOHA MPUMEHIETCS C JAaThl Hadaya
COOTBETCTBYIOIIETO KYMOHHOTO MEPHOJa, ONMXKAWIIero K JaTe yCTAHOBJCHUS CTaBKHA (HO HE MO3JHEE JAaThl Havyaia
KYMOHHOTO MEpHOJa, Ha KOTOPBIA CTaBKa yCTaHOBJIEHa, WM 0oJjiee paHHEro KYNMOHHOIO Mepuojia, A0 Hadajla KOTOPOTo

CTaBKa YCTAHOBIICHA).

2.2.4. TlporHo3Hble 3Ha4eHUs HHOISIUU
s mporHo3ubIx 3HadeHMH nHIsun (ITPOT'HO3 UIIL) ucnons3yroTes 3HaYeHUS:
" «BMEHEHHOW» nHGsmnn (nanee takxe — BUIILL, INF);
®5KCHEPTHBIA NMPOTHO3 O OYAYIIMX 3HAYCHUSIX MHOIALUK - B CIy4ae OTCYTCTBHMS 3HAUCHHS «BMEHEHHOI»
UHQISIIAY JUIT COOTBETCTBYIOIIMX IEPHUOAOB. B KauecTBe NaHHBIX O MPOTHO3HBIX 3HAYEHUSX IIEPEMEHHBIX
[IapaMeTPOB HCIIONB3YIOTCSI TPOTHO3BI CONMATbHO-3KOHOMUYECKOTO Pa3BUTUS MUHHCTEPCTBA SKOHOMHUYECKOTO
pasButus Poccuiickoit ®enepanuu?,
Jlist BceX MepUo/IOB, 1aTa Hadaia KOTOPhIX He npeBbimaet 2028 rox (rox norarnenus Boimycka O®3 52002RMEFS),
B KadecTBE MPOTHO3a MHMIAIHNK HCIONB3YyeTcs 3HAYCHHE «BMEHEHHOI» mHGumuu aisd Beimycka O®3 52002RMFS,
paccuntanHoe 1o ¢opmyne (5) kak pazHuma mexay CraBkoit KBJ] B Touke, COOTBETCTBYIOIIEH CPOKY O TOTAIICHHUS

Bhiycka O®3 52002RMFS, u cpeHeB3BeIIEHHOMH TOXOTHOCTHIO K IOTAICHUIO ATOTO YK€ BBITYCKA!
INFg3028 = KB/l52002 — YT Ms2002, (5)
Jlns Bcex mepwojioB, HauMHarOmuXcs B mpomexyTke ¢ 2029r. mo 2030r. (Bkitouasi), B KadecTBe MPOTHO3a

UHQILMA MCHOJIB3YeTCsl 3HAYCHHE, pacCuuTaHHoe 1Mo Qopmyine (6), HCXOAi W3 3HAYCHUI «BMEHEHHOW» HMHQIALMM
BbimyckoB O3 52002RMFS u 52003RMFS:

_ t52003~t52002 | (1 4+ INF<p030/100)¢52003
INF,429_2930 = OKPYTJI (1 + INFoyo,e/100) 52002 —11,4]+100, (6)

I'ne:

INF<030 = KB/l52003 — YTMs2003, ™

INF 5028 - 3HAYCHHE «BMEHEHHOI» mHGsmuu it Beimycka O®3 52002RMFS,
paccuutanHoe 1o Gopmysie (5) ¢ TOYHOCTHIO JI0 2 3HAKOB MMOCJIC 3aIsTOM
— pesynbrar pacuera 1mo ¢(opmyse (5) COOTBETCTBYET 3HAUEHHUIO B
MPOLICHTAX;

INF. 5030 - 3HayeHUe «BMeHeHHOI» MHpsiumu g Beimycka OD3 52003RMFS,
paccunTaHHoe 110 ¢popmyie (7) ¢ TOYHOCTBHIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesynbrar pacuera 1o ¢opmysie (7) COOTBETCTBYET 3HAUEHHIO B
MPOLIEHTAX;

t52002+ t52003 - 3HaYEHUE CPEHEB3BEIICHHOTO CPOKa JO IorameHus BoiryckoB Od3
52002RMFS, 52003RMFS, paccuntanHOe B rojiax ¢ TOYHOCTBIO 10 4-X

("eTrIpex) 3HAKOB IMOCIIE 3aIIITOH;

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KbB/l52002, KBs52003 - 3xHauenue CraBku KB/ B  Touke, COOTBETCTBYMOLIEH

CpeIHEB3BEIIEHHOMY CPOKY 110 noraieHus BoiyckoB OD3 52002RMFS,

52003RMFS;

YTM:z5002, YTMs5003 - CpemHEB3BEIICHHAs IOXOAHOCTh K TIOTalmIeHHI0 BBITyckoB O®d3
52002RMFS, 52003RMFS na narty onenku, myonukyemas MocKOBCKOi
Oupoxeit.

Jns Bcex mepmoaoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2031r. mo 2032r. (Bimodas), B Ka4ecTBE MPOTHO3a
MHQISIIUY MCTIONB3YeTCsl 3HAUeHHWEe, paccyuTaHHOe 1o (opmyie (8), UCXOoAs W3 3HAUYEHHH «BMEHEHHOW» HMHQIISIMN
BoiryckoB O®3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPYTJI

ts52004~t52003 [ (1 + INF. 100)t52004
J( /100500 )

(1 + INFgz030/100)¢s2003

I'ne:
INF<z032 = KB52004 — YTMs3004) €©))

INF 5930 - 3HaYeHUe «BMEHEHHOI» MH(siumu g Beimycka OD3 52003RMFS,
paccuntanHoe 1o Gopmyrte (7) ¢ TOYHOCTEIO J0 2 3HAKOB ITOCIIC 3aIIATOH
— pesynbTar pacyera 1o ¢opmyne (7) COOTBETCTBYET 3HAYCHHUIO B
MPOIICHTAX;

INF 503, - 3HAYCHHE «BMEHEHHOI» mHGsmuu it Beimycka O®3 52004RMFS,
paccuutanHoe 1o Gopmyiie (9) ¢ TOYHOCTHIO J0 2 3HAKOB MOCJIC 3aIsTOM
— pesynbTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAUCHHUIO B
MPOIICHTAX;

t52003, £52004 - 3HaYEHHE CPEJHEB3BEIIEHHOTO CPOKa JI0 MOoTramieHus BbITyckoB OD3
52003RMFS, 52004RMFS, paccuutanHO€ B rojiax ¢ TOYHOCTBIO 10 4-X
(deThIpex) 3HAKOB IOCIIE 3aIISATOH;

KB52003, KB52004 - 3xHauenme CraBku KB/ B  Touke, COOTBETCTBYIOLIECH

CpeHEB3BEIIEHHOMY CpOKY 110 noramieHus BoiryckoB O®3 52003RMFS,

52004RMFS;

YTMs,003, YTMs3004 - CpeIHEB3BEIIEHHass JOXOAHOCTh K TIOTAlIeHHI0 BBITyckoB O®d3
52003RMFS, 52004RMFS Ha naty oneHkH, myomukyeMas MocKoBCKOH
Ompokeit.

Jns Bcex mepuwojioB, HaumHaromuxcs B mpomexyTtke ¢ 2033r. mo 2033r. (Bkitouasi), B KadecTBe MPOTHO3a
UHQILIUN HCIIONB3yeTCs 3HAYEHHUe, paccuuTaHHoe 1Mo ¢opmyne (10), ucxoas 3 3HAYCHUH «BMEHCHHOW» WHQISAINH
BhimyckoB O3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPYTJI

.4 |*100, (10)

t52005-t52004 (1 + [NF52033/100)552005
(1 4 INFcp03,/100) 52004 B

rue:

INF<z033 = KBlls2005 — YTMs5200s, 11
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INF_ 503, - 3HaYeHUE «BMEHEHHOI» MH(siumu 11 Beimycka OD3 52004RMFS,
paccunTanHoe 1o ¢popmyie (9) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesyneTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAYCHUIO B
MPOLICHTAX;

INF.5033 - 3HAYCHHE «BMEHEHHOI» mHMsmmu i Beimycka OD3 52005RMFS,
paccuntanHoe mo Gopmye (11) ¢ TOYHOCTEIO 10 2 3HAKOB MOCIIE 3aIATOH
— pe3ynpTaT pacdera mo Gopmyne (11) COOTBETCTByeT 3HAUCHHWIO B
MPOLICHTAX;

t52004s 52005 - 3HaQUEHHUE CPEIHEB3BELICHHOT0 CpoKa [0 IoraumeHus BelmyckoB OD3
52004RMFS, 52005RMFS, paccuntaHHOE B TOAaX C TOYHOCTBIO 70 4-X
(ueTbIpex) 3HAKOB IOCIIE 3aISITOMH;

KB/l52004, KBZl52005 - 3Hauenue CraBku KB/ B  Touke, COOTBETCTBYIOLIEH
CpeIHEB3BEIICHHOMY CPOKY /10 ToramnieHus BeIryckoB OD3 52004RMFS,
52005RMFS;

YTMs5004, YTM55005- CpeIHEB3BEIIEHHAs] JOXOAHOCTh K noramenuto BelmyckoB O®3 52004RMFS, 52005SRMFS

Ha JTaTy OLEHKH, MyOimkyeMass MOCKOBCKOH OUpIKeii.

Ilpumeuanue:

Ipu Bemonnenuu pacyera INF,o,9 5030, INF2031_2032 3HaueHus noxazareneil INF,q33 5033, INFoyg2g,
INF<2030, INF<p032, INF<y033, KOTOpBIE B pesyibraTe mx pacdera no ¢dopmynam (5), (7), (9), (11) sBustorcs
3HAYCHUSMH B MPOLCHTAX, MIEPEBOIATCSA B 3HAUCHUS B AOJISAX SAWHUIBI (IIyTeM JeleHus Kaxaoro u3 Hux Ha 100 -
4TO SBHO OTpaxkeHo B (hopmynax (6), (8), (10)). Pesymprar pacuera mo dopmynam (6), (8), (10) coorBeTcTBYEeT

3HAYEHHUIO B MPOLIEHTAX, OKPYIJICHHOMY /10 2 3HaKOB IOCIIE 3alsATOH.

Jns Bcex mepuonoB, HaumHaromuxcs ¢ 2034 1., B KayecTBe MPOTHO3a MH(ISAIMHA UCIIONB3YeTCS AKCIEPTHBII
MPOTHO3 UHQIISIHH.

Ecnu cpok morameHus J0JTOBOTO MHCTpyMEHTa He mpeBbimaeT 2034 r. M OTCYTCTBYIOT MHBIE NPOTHO3HBIE
3HA4YeHHs NIEPEMEHHBIX ITapaMeTPOB, TO BIIMSHUE SKCIIEPTHOTO NMPOTHO3a HHOIIAIMH HA PE3yNIbTaT pacueTa CIpaBeNInBOH
CTOMMOCTH NPU3HAETCSI HE3HAYNTEIIbHBIM, pacdeTHasl [IeHa IEHHOH OymMaru MokeT ObITh KJIacCU(HUIIMPOBaHa B YPOBEHb 2.
B ocranpHbIX ciyuasx (IIOMMMO HMHQIISIMU HCIOJB3YIOTCS HMHBbIE HEHAOJIOaeMble JaHHbIE MJIM CPOK IOTAIleHUs
npesbimiaer 2034 r.) BIMSHHE 3KCIEPTHOTO MPOTHO3a MHOIISAIMU MPU3HAETCS 3HAUMTENIFHBIM, pacdeTHas I[eHa IIeHHON

Oymaru kiaccu(puIupyeTcsi B ypoBeHb 3.

2.2.5. TIporHo3Hble 3HaYEHHS NPOYHX [IEPEMEHHbBIX [IAPAMETPOB
IIporHo3Hblie 3HAYEHUN KKOPOTKHUX» CTABOK [I€HE:KHOI0 PhIHKA (JIJ1sl IUIABAIOIIMX MPOLUEHTHBIX CTABOK HA
CPOK MpeaoCcTaBJIeHHUs IEHE;KHBIX CPeICTB A0 1 Mecsia BKJIIOYHTEIBHO).
K «xopoTKkuM» CcTaBKaM JEHEKHOTO PhIHKA OTHOCATCS CIEIYIOIINE TUTaBAIOIINE TIPOICHTHBIE CTaBKH, €CIIH OHU
MPEeTyCMOTPEHBI YCIOBHUSMHU BBITYCKa OIIEHUBAEMOTO HHCTPYMEHTA!
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Henens, 2 Hexenu, 1 Mecsiy
e craBka PEIIO, mo onepanusm L{enTpanpHoro 6anka Poccuiickoit denepaiiny Ha CPOK 10 OJHOTO Mecsa
(BKITIOYUTETTHHO)
o Kimoueas craBka [leHTpanpHoTo Oanka Poccuiickoii deneparym

e craBka KB/ Ha cpok 70 0THOTO MecsIa (BKIIIOYUTENBHO).
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Ecnu B xauecTBe NEPEMECHHOI'O IMapaMeTpa NnpeayCMOTpeHa IjIaBaroias MpoueHTHasA CTaBKa CPOKOM 10 1 MEcsi1a,

TO MPOTHO3HOE 3Ha4YeHME Takoro mapametpa (Ratef) paccunteiBaetcs mo ¢popmyie (12) kak pazuuna mexay CraBkoir KbJ]

B TOUYKC, COOTBeTCTByIOHIeﬁ CPCAHEB3BCHICHHOMY CpPOKY A0 IOTall€HUsA OLCHMBACMOTO HHCTPYMCHTA, U BEJIMUMHOM

«CpemHel MPONEHTHON Map KK HaJl CTOMMOCTBIO ()OHANPOBAHMSI»:

MC()F = FIXKyHOH -

I'ne:
KBA,ELO norameHus

cpMcor

FIX

KYTIOH

Ipumeuanue:

1000x¢t ’

Ratef = (KBAHO norameHus CpMCoF): (12)
CPMgor = OKPYTJI(CP3HAY (Mgop), 4), (13)
(P —1000)

(14)

- 3qaueHue CraBku KBJ| B Touke, COOTBETCTBYIOLIEH CpeAHEB3BEIIEHHOMY
CPOKY 10 TIOTaIlIeHHs OLICHNBAEMOTO HHCTPYMEHTA;

- 3HaYECHHUE «CpelHel NPOLEHTHON Map>KU HaJl CTOUMOCTBIO (DOHANPOBAHUSY,
paccuntanHoe 1o ¢opmyse (13) Ha maTy OLEHKH WHCTPYMEHTa Kak cperHee
apuMeTHYeCKOe 3HAYCHMH TOKa3aTels «IPOLECHTHOM MapXXuh Haj
CTOMMOCTBIO (DOHAMPOBAHUSY, pacCUUTaHHBIX 10 Gopmyie (14), mo xop3uHe
BbIyckoB OD3-TIK;

- 3HAUCHHWE «IPOLECHTHOH MapXW Haa CTOMMOCTHIO (DOHAMPOBAHUSY,
paccuutanHoe o gpopmyiie (14) mis Beimycka OD3-I1K, BXoAsIIero B KOP3UHY
BbIyckoB OD3-TIK;

3HaYeHHE (PUKCUPOBAHHOMN YacTu KymnoHa s Beimycka O®3-I1K (manpumep,
st Beimycka 29010RMFS kynon ycranaBnuBaercs B BennunHe RUONIA +
1.60% n Bennunna FIX, ., puHUMaeTCs paBHoi 1.60%);

- 1ieHa (0e3 ydyeTa KymoHHOTO J10X0/a) KoHKpeTHoro Beimycka OD3-I1K Ha gaty
pacdera B pyOIsx;

- CpEAHEB3BELIEHHBIN CPOK 710 MoranieHus KoHkpeTHoro Bbimycka Od3-TIK.

Ha nmaty yTtBepxneHus HacTosmei penakunu Metoauku kop3uHa BeimyckoB Od3-1IK (mepedens BoimyckoB OD3-
K, BrmovaeMbIx B pacueT cpM ,r) BkiIrouaer ciepytoume Boinycku: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

ITepeuens BeimyckoB OM3-I1K, BxitogaeMsIx B pacueT cpM,r, IepecMaTpuBaeTcs Y npasisitomeii kommnanuen /1.Y.

[N ® npu pa3menienny HOBBIX BhITyckoB OD3-TIK.

Hosriit nepeuens BwimyckoB O®3-TIK, BkmowaeMbIx B pacueT CpMc,r, W JaTa Hadaja €ro IPUMEHEHUS

ycTaHaBiuBawTcs Ynpasisitomed komnanued [1.Y. IIN® no cornacoBanuto co Criennaau3upoBaHHbIM JAEMO3UTAPUEM U

HEe TpeOyIOT ONEPaTHBHOTO BHECEHUS COOTBETCTBYIOUIMX WM3MEHEHHH B HACTOSIIyI0 MeTonuky (YTBEp)KACHHS HOBOMU

penaknun MeToauKH).

Boimyck O®3-T1K, nckitouaercst u3 pacuera CpMcop IIPU HACTYIJIGHUH HanboJiee paHHe! U3 Jart:

" IaThl IOTALICHUS BBIITYCKA,
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"aThl Ha4ajga KyIIOHHOI'O II€puoaa, ¢ KOTOPOro yCTaHOBJICHBI PaHCC HCONPECACIICHHBIC CTAaBKU KYIIOHA Ha BECh

oxkugaeMbIid cpok oopamenns OD3-TTK.

Lena P Beimycka O®3-I1K omnpenensercs o 1aHHbIM MOCKOBCKOW OMpPIKH, €CJIN OHa SIBIISIETCS] aKTUBHBIM PHIHKOM
B oTHomeHNHn KoHKpeTHOW O®D3-IIK, B mopsaxe, ycranoBmeHHOM [IpaBminamu ompenenennss CUA s ompenenceHUS
CIpaBeAJINBOM IIEHBI YPOBHS 1.
Ecnu Ha naty pacuera niena P konkpetHoro Boimycka O®3-I1K He onpezernena (B T.4. IO IpUYMHE TOTO, YTO MOCKOBCKast

OuprKka He SIBISIETCS B IaTy pacdeTa aKTUBHBIM PBIHKOM JUIS BBIITycKa), TO Takoi Beimyck O@3-I1K He BkirouaeTcs B pacyer

cpMcop-

Ilpumeuanue:

Tokazarenb M¢,p OTpakacT IPEMHIO CBBIIIE CTOUMOCTH (GoHAMpOBaHHUs (110 cTaBKe AeHexkHOro peiHka - RUONIA),
KOTOPYIO MHBECTOPHI 3aKiaajsiBatoT npu mokynke Od3. Takum 00pa3oM, PHIHOYHBIE OKHIAHUS IO CTOMMOCTH
¢donaupoBanus (1o mporHo3HoMy 3HaueHHI0 cTaBkd RUONIA) BO3MOXXHO ONIpENeNuTh KaK pPasHUIY MEXIY
3HaueHneM KBJ[ B Touke, COOTBETCTBYIOIIEH CpPEIHEB3BEIIEHHOMY CPOKY N0 morameHus aaHHod O®D3 wu
nokazarenaeM Mg,p.

Hanpumep, npu ctaske 5-netueit OD3 B pa3zmepe 8.57% u 3HaueHust M, B pazmepe 0.52% peIHOUHBIE 0XKUIaHUS

no cpeaHeMy 3HadeHuto cTaBkd RUONIA B Tedenue 5 net coctasat 8.05%.

IIporHo3Hble 3HAYEHHUSI CTABOK JEHEKHOTO PHIHKA «CpeaHe» CPOYHOCTH (JUIS TUIABAIOIINX MPOIMEHTHBIX
CTABOK HA CPOK Npe0CTABJICHHS IeHEe:KHbIX CPe/IcTB oT 1 Mecsilia 10 2 JieT BKJIIYHUTEIbHO)

K cTaBkam JeHEXKHOTO PBIHKA «CPETHEH» CPOYHOCTH OTHOCATCS CIEIYIOIINE ITABAOIINE MPOIICHTHBIC CTaBKH,
€CJIA OHM MPETYCMOTPEHEI YCIOBUSMH BBIITYCKa OLEHMBAEMOI0 HHCTPYMEHTA:

scraBka ROISfix co cpokamu 2 mecsna, 3 mecsia, 6 MECsIICB;

scraBka Kb/] Ha cpok oT 1 Mecsima 10 2 et (BKIFOYUTEIBHO).

Ecmu B xadecTBe mepeMeHHOT0 MapaMeTpa IPeayCMOTPEHA TNTaBatomIast MPOIEHTHAs CTaBKa CPOKOM OT 1 Mecsma
JI0 2 JIeT, TO MPOTHO3HOE 3HaueHHe Takoro napamerpa (Rater) paccuntsiBaetes mo Gopmysie (15) kak mpOrHO3HOE 3HAUCHUE
«KOPOTKOI» CTaBKH JCHEKHOTO PHIHKA HA aHAJIM3HPYEMOM IIEPHOJC, YBEIHMUYSCHHOS Ha PAa3HHILy MEXIy Oe3pHCKOBOM

JOXOIHOCTBIO «CPEAHETO» CPOKaA U <<KOpOTKOfI» 663pPICKOBOfI JOXOOHOCTBIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBﬂcpquOCTb CTaBKu KBﬂl ;Lem,)' (15)
I'ne:

KB/ cpounocrs crasxu - 3HayeHre CrtaBku KBJl B TOuke, COOTBETCTBYIOLIEH CPOYHOCTH CTAaBKH AECHEKHOIO
phIHKa (HampuMep, eCiIM 3HAYeHHE CTaBKM KYyINOHA ONpENeNsIeTcs Kak 3HaueHUe
OeCKyOHHOU JOXOMHOCTH rocOyMar Ha cpok 24 mecsna, To KBJI st 2-x ner);

KB4 sens - 3Hauenne CraBku KB/ B Touke, cooTBeTCTBYIOMIEH cpoKy B 0.0027 roxa.

IIpumeuanue:
[pu onpenenenun 3uauenus KB ,ounocrs crapxn TOUKa, COOTBETCTBYIONIAs CPOYHOCTH MEPEMEHHOIO Mapamerpa

TUTABAIOMIEH MPOLIEHTHOW CTaBKH, OTIPEACIISETCS B MOPSIKE, YCTAHOBICHHOM B 11.1.2. HacTosmeld MeToauKu.

I[Iporno3nblie 3HAYEHNUS «IIMHHBIX» CTABOK PHIHKA KANMUTaAa (JUISl IVIABAKOIINX MPOINEHTHBIX CTABOK HA
CPOK NpeaoCcTABIEHUS TeHEKHBIX CPeCTB CBbILIE 2 JIET).
K «1nuHHBIM» cTaBKaM pBIHKA KalWTajda OTHOCSTCS CIEAYIONIHe TJIaBalOIINe MPOIEHTHBIE CTaBKH, €CIIM OHH

MNpeaAyCMOTPCHBI YCIIOBUAMMU BbIITYCKa OLIEHUBAEMOTI'O HHCTPYMCHTA:
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e craska Kb/ Ha cpok cBbl1lIe 2 JIeT;
®  JIOXOJHOCTH K TmorarieHuro Beimycka Od3.

Ecnu B xauecTBe epeMEHHOT0 NapaMeTpa UCIOJIb3YeTCs IUIaBaroIias MPOLEHTHAs CTaBKa CPOKOM OT 2-X JIeT, TO
OpPOTHO3HOE 3HAueHWe Takoro mapamerpa (Rate;) npunumaercs paBHbiM 3HadeHuto CraBku KB/l B Touke,
COOTBETCTBYIOIIEH CPOYHOCTH TAaKOH IUIABAIOMICH IPOIEHTHOW CTaBKM (HAaIpHMep, €cii 3HaueHHe CTaBKH KyIIOHA
orpezesseTcs Kak 3HauyeHne OecKyIIOHHOW JOXOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KBJl paccuuteiBaeTcs ams

cpoka B 5 ner).

Ipumeuanue:

Ecnu B kauecTBe NepeMEHHOr 0 TapaMeTpa UCIIONIb3yeTCs IIaBaolast IPOLIEHTHAs CTaBKa 3aMMCTBOBAHUS Ha PhIHKE
KanuTana («UIMHHAS) CTaBKa), TO PHIHOYHBIM PUCK M3MEHEHNS MPOIEHTHOM CTaBKH M0 HHCTPYMEHTY OTCYTCTBYET
(IpHUCYTCTBYET TONBKO PUCK U3MEHEHMSI KPEIUTHOTO CIPEa) U BO3MOXKHO ITPUMEHEHHE TTOCTPOCHUS IIPOTHO3HBIX

JACHCKHBIX IMOTOKOB U UX JUCKOHTUPOBAHUA UCXOAA U3 TCKYIIUX NPOLUCHTHBIX CTABOK IO MHCTPYMCHTAaM.

IIporno3Hbie 3Ha4YeHUA NPOYHX EPEMEHHBIX IAPAMETPOB (IIOMHMO CTABOK JACHEKHOT0 PHIHKA).

[Ipn oTcyTcTBHM HAONIOAAEMBIX JaHHBIX O MPOTHO3HBIX 3HAYEHHUSX NEPEMEHHBIX MapaMeTpoB (HampHMep, pocT
BBII) ucnomnb3yercst 3KCHEPTHBIM MPOrHO3 O OyXymuMX 3HAYCHMAX MEPEMEHHOro Iapamerpa. B kauecTBe NaHHBIX O
MPOTHO3HBIX 3HAYEHHMAX MEPEMEHHBIX MapaMeTPOB HCIHOJIB3YIOTCS IMPOTHO3BI COLHMAIbHO-D)KOHOMHYECKOTO Pa3BUTHSA

MHUHHUCTEpPCTBA SJKOHOMHYECKOTO pa3BuTus Poccuiickoit ®enepanuu®,

2.3. OnpenesieHne CTaBKH AMCKOHTHPOBaHUS
CraBka AMCKOHTHPOBAHUS OYAYIINX IEHEKHBIX IIOTOKOB OIIPEIEIIICTCS ISl TOJITOBOM IEHHON OyMaru Ha KaKIyto
JIaTy pacyeTa ClpaBeJIMBONH CTOUMOCTH.
CraBka AucKOHTHpOBaHUs npuHuUMaeTcs paBHoi CtaBke KB/I B Touke, COOTBETCTBYIOMIEH CpeIHEB3BEIICHHOMY
CpOKy 10 moramieHns / oepThl IEHHOH OyMard, yBeJIHYCHHOH Ha COOTBETCTBYIOIIEE 3HAUYCHIE KPEIUTHOTO CIIpe/a:
O  3KCHIEPTHOE 3HAYEHUE KPEAUTHOIO CIPEena;
O MEAMaHHOE 3HA4YCHME U3 JIMANa30Ha KPEAMUTHBIX CIPENOB, ONPEACICHHOE I PEUTUHIOBOW IPYIIIIbI
JIOJITOBOM 1IEHHOHM Oymaru B COOTBETCTBMH C I1.3. HacTosmed MeToauKH — eciii He 3aaHO0 HKCIIEPTHOE
3HAYeHHE KPEIWTHOTO crhpefa (3a HCKIIOYCHHEM JMONTOBBIX HHCTPYMEHTOB, OTHECEHHBIX K [V
PEUTHHTOBOH IpymIe, MEIMAaHHOE 3HAYE€HHE KPEIUTHOTO CIpea Il KOTOPBIX OIperenseTcs B 0co0oM
MOPAJIKE);
O  IUIA TOCYAAapCTBEHHBIX IIEHHBIX OyMar (TOJBKO IS (peiepadbHBIX [IEHHBIX OyMar) MeAnaHHOE 3HAUCHUE

KPEAUTHOI'O CIIpC/ia MPUHUMACTCA paBHbIM 0.

Ilpumeyanue:

Ecmu 3HaUYeHHe KPeIUTHOTO CIpea YCTAHABIMBACTCS UCXO/S U3 HAOINIOMAEMBIX JaHHBIX (B TOM YHCIIC HA OCHOBE
KPEUTHOTO CIIpeia 10 aHAIOTHYHBIM BBITYCKaM JAHHOTO 3MHUTEHTA, MEJMAHHOTO 3HAYEHUSI CIIpe/ia PEUTUHTOBON
TPYIIBI, CKOPPEKTUPOBAHHOTO Ha MPEMHIO/IMCKOHT 3a OCOOBIE YCIOBHS Ha OCHOBE HAOIOJaeMbIX JAHHBIX),
pacueTHas [ieHa IICHHOW OyMaru MOXeT OBITh KiacCH(UIIUPOBaHA B YPOBEHB 2. B OCTaNBHBIX CiTydasX pacueTHas

IIeHa [IEHHOM OyMaru Kinaccu(UIUPYeTCcsl B yPOBEHb 3.

3. PEI'JIAMEHT PACUYETA KPEJIUTHOI'O COPEJA JJIA JOJII'OBBIX THCTPYMEHTOB

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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B COOTBETCTBUM C HACTOSIIIUM PETIIAMEHTOM KPEAUTHBIN CIIPEN PACCUUTHIBACTCS IS
*  JIONTOBOW IEHHOW OyMaru, HOMUHHUPOBAHHOM B pyOJIX (32 HCKIIOUEHUEM TOCYAapCTBEHHBIX IICHHBIX Oymar
PD).

Jns ueneid pacdyera KpeAUTHOTO CIpela OCYIIECTBISIETCS CleNyIolias MOoCieA0BaTeIbHOCTh NEUCTBUN B

OTHOIIICHHUH JOJITOBOH LIEHHOH OyMaru:

* B 3aBMCHMOCTH OT HAJHMYHS WIN OTCYTCTBHSI KPEIMTHOTO PETHHIa y BhIMycka® (a B €ro oTCYTCTBHH y
SMHTEHTA WY TIOPYYUTEIIS WM 3a€MILUKA 110 BBITYCKY (IpUMEHUTENbHO K SPV)) nonroBoii ieHHoi Oymaruy,
ompezenseTcs NPUHAAICKHOCTh LEHHOW OyMarm K OOHOM M3 HYEThIpeX PEHTHHIOBBIX TPy,
MPEeTyCMOTPEHHBIX HACTOSIINM PeriameHToMm;

®  MUHHMMAaJbHOE, MAKCUMAaJIbHOE U MEJHAaHHOE 3HaUeHUsI KPEAUTHBIX CIIPEIOB AJS AONTOBOI IIeHHON Oymaru
NPUHUMAIOTCS PABHBIMH COOTBETCTBYIOIIUM 3HAUCHHUSM KPEAUTHBIX CIPEJOB, PACCUUTAHHBIM JUId
PEHTHHTOBO TPYMIIBEI, K KOTOPOI OTHECEHA IIeHHas Oymara (3a MCKIIFOUCHHEM IIEHHBIX Oymar, OTHECEHHbIX
k IV peiituHroBoii rpymre, AN KOTOPHIX KPEAWTHBIM CIpex ompenemnsercsi B 0OCOOOM TOpsIKe,
MPeIyCMOTPEHHOM HacTosIM PernameHToMm).

st cyOOpIMHNPOBAHHBIX JOJITOBBIX HHCTPYMEHTOB (OOJIMraluii KpeANTHBIX OpPraHU3altil B CIydae OTCYTCTBHS

peﬁTHHFa BbIITYCKa WA ,Z[eHOSI/ITOB) YCTaHaBJIMBACTCA AOIOJHHUTCIIbHAA IPEMUs 3a Cy60p}:[I/IHI/IpOBaHHOCTB, Ha KOTOPYIO

YBEJIMYUBAIOTCA PACYCTHBIC BEJIMYMHBI MUHUMAJIbHOTO, MAKCUMAJIBHOTO U MEAUAHHOT' O 3HAYCHMI KpEAUTHBIX CIPEAOB B

Cily4asx, IpelyCMOTPEHHBIX MyHKTaMu HacTosuM [lpunoxenuem. [Ipemus 3a cyOOpAMHHUPOBAHHOCTH OTPEEINSIETCS C

YYETOM JAOCTYITHOM pPBIHOYHON HH(popMamum o crpenax 3a CyOOpIMHHPOBAHHOCTH CONOCTABUMBIX BBIITYCKOB HIIH

OMUTCHTOB.

3.1. PeiiTHHTOBBIE TPYIIIBI

Jnst neneit onpeneneHust KpeIUTHOTO CIIPEAa BBOASTCS CIEAYIOINE PEHTHHTOBBIE TPYIIIIbL:

PeiitunroBas rpynna I — HauBbICIINil/MaKCUMaNbHBII YPOBEHb KPEIUTOCIOCOOHOCTH, (PUHAHCOBOM HAIEKHOCTH
[0 CPAaBHEHHIO C IPYTMMH SMHUTEHTaMH, BBITYCKaMH IEHHBIX Oymar miM (pMHAHCOBBIMH 0Os3aTenbCcTBaMU. B
YKa3aHHYI0 pPEHTHHIOBYIO TpPYIIIy BKIIIOYAIOTCS JOJNTOBBIE HHCTpYMEHTHI ¢ peitnaroM AAA (RU) (mo
HarmoHanmsHOM mikaige AKPA (AO)).

JlodroBele MHCTPYMEHTHI, BBINyIIeHHbIe MunHcTepcTBOM (uHaHCOB Poccuiickoit ®demepannu, OTHOCATCA K
perTuHroBoii rpymnme 1.

PeiitunroBas rpynna Il — BeICOKHI YPOBEHb KPEIUTOCMOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH (OT YMEPEHHO
BBICOKOTO JI0 BBICOKOTO) TIPH 3TOM TPHCYTCTBYeT HEKOTOpas YYyBCTBUTEIHHOCTh K BO3ACHCTBHIO
HeOJIaronpuaTHBIX NepeMeH B KOMMEpUYECKHX, (DMHAHCOBBIX M HSKOHOMHYECKHX YCIOBHSX. B ykasaHHYyIO
PEHTHHTOBYIO TPYITy BKJIIOYAIOTCS JOJTOBBIE HHCTPYMEHTHl ¢ pedtuHroM ot A-(RU) mo AA+(RU) (mo
HanmoHansHOM mikaige AKPA (AO)).

PeiiTunrosas rpynna Il — cpegnuit ypoBeHb KpeauTocrnocoOHOCTH, GUHAHCOBOW HaJIe)KHOCTU (OT YMEPEHHO
HHU3KOT'O JI0 CPEAHET0), IPH 3TOM IIPUCYTCTBYET BBICOKAs! YyBCTBUTEIBHOCTD K BO3/ICHCTBUIO HEOJIArONPUATHBIX
nepeMeH B KOMMEpPYECKHX, (PMHAHCOBBIX M SKOHOMHYECKHX YCIOBHAX. B yKa3zaHHYI0O PEHTHHIOBYIO TpyIILy
BKJTFOYAIOTCS JIOJITOBBIE HHCTPYMEHTHI ¢ peiitnHroM oT BB+(RU) o BBB+(RU) (1o HanmonanpHo# mikane AKPA
(AO)).

Peiitunrosasi rpynna IV. B ykazaHHyr0 peHTHHTOBYIO TPYIITY BKJIIOYAIOTCS JOITOBBIE HHCTPYMEHTHI:

. 0e3 peﬁTHHra, HMPUCBOCHHOI'O peﬁTHHFOBHMH areHTCTBaMu, yKa3aHHbIMHU B Ta6n1/1ue 1, nim

34 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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= ¢ peiiruarom Hwke BB (RU)+ (mo nanmonansHo# mkane AKPA (AO)), IpHCBOGHHBIM DPEHTHHIOBBIM
areHTCTBOM, YKa3aHHbIM B Tabmure 1.
PeiiTuHroBEIE TPYNITBI MOTYT OBITH IIEPECMOTPEHBI P BBITTIOJIHEHUH OJTHOTO W3 CIECIYIOMINX YCIOBHMI:
e  BHECEHHE M3MEHEHUII B METOJIMKY pacyera U cOCTaB MH/IEKCOB MOCKOBCKOM OMpIKY;
e [pOYHNE M3MEHEHUsS Ha PHIHKE, NPU3HAHHBIC CYIIECTBEHHBIMHU IUIS LIENCH OMpEAENeHHUS PEHTHHIOBBIX

TpyI.
IIpoBepka ycnoBUil AT TEPecMOTpa PEUTHHIOBBIX TPYTIIT IPOBOJUTCS €KEKBApPTAIbHO.

3.2. Iopsaok onpeaeneHnss IPUHANIEKHOCTH I0JTOBOr0 HHCTPYMEHTA K PeiiTHHIOBOIi rpynie
OmnpeneneHue NpUHAAICKHOCTH JOJITOBOTO MHCTPYMEHTAa K PEHTHHIOBOM I'pyIIe BBHINOIHAETCS Ha OCHOBaHHU

JaHHBIX BEAYIIUX peI7ITI/IHFOBI)IX ar¢cHTCTB B COOTBCTCTBHHU C Ta6ﬂnue1‘/’1 1.

Ta6auna 1. ConocraBiieHne MKaJ PeATHHIOBBIX aT€HTCTB

Hanmnonanbnas mkana aus Poceuniickoii ®@enepanuu .
PeiiTunrosas
AO "Jxkcnepr
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynmna
PeiiTunrosas
AAA (RU) ruAAA AAA.rU AAA|rY|
rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PeiiTunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
rpynna
A (RU), A-(RU) FUA, TUA- A, A-ru Alrul, A-rul Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul,
PeiiTunrosas
BBB (RU), ruBBB, BBB.ru, BBB|ru|, n
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-|ru| BB+[ru| rpynma
.. . PeiiTunroBas
Bornee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET
rpynna |1V

[lpn Hanmuuum y AONTOBOIM IIEHHOH OyMaru, ee SMHUTEHTAa WIN TOPYYMTENs, WM 3aeMIINKa IO BBITYCKY
(mpumeHnTensHO K SPV) HECKOJBKHX PEHTHHIOB, BBIOMpAeTCs HAaMOOJIBIIMK M3 MMEIOMIMXCS aKTyaldbHBIX KPETUTHBIX
PEUTHUHIOB, C YUYETOM CIEAYIOLIETO:
"  [pU HAIWYAM PEHTHHra BBINYCKAa HCIIOJIB3YeTCSI HAaHOOJBUIMK M3 aKTyaJbHBIX KPEAWTHBIX PEHTHHIOB
BBIITYCKa, PUCBOCHHBIX PA3JIMYHBIMU PEHTHHIOBBIMH ar€HTCTBAMU;

* B OTCYTCTBHMHM PEHTHHra BBIITyCKa, IPHCBOCHHOTO XOTS OBl OJTHUM PEHTHHTOBBIM areHTCTBOM, PU HAJIMYUU
pEeHTHHTa SMHUTEHTa IEHHOW OyMarm HCIOJIb3yeTcss HanOOJBIINKM U3 aKTyaJbHBIX KPEIUTHBIX PEHTHHIOB
SMHTEHTA, IPUCBOCHHBIX PA3TMYHBIMU PEHTHHIOBBIMH ar€HTCTBAMU;

" B OTCYTCTBHHM PEHTHHTIA BBHITYCKa M AMHUTEHTA, IPUCBOCHHOTO XOTS OBl OJHUM PEHTHHTOBBIM areHTCTBOM,
MIPY HATMYHUH PEUTHHTA MOPYYUTEIS WM 3aeMINKKA 0 BBITYCKY (MIpuMeHnTensHO K SPV) nenHoit 6ymarn
UCTIONIb3YeTCsl HAMOOJBIIHNH M3 aKTYaJIbHBIX KPEJAUTHBIX PEHTHHIOB MOPYYUTEISI MITH 3a€MILUKA 110 BHIITYCKY

(mpumeHuTensHO K SPV), IpUCBOEHHBIX PAa3IMUHBIMU PEHTHHIOBBIMY ar€HTCTBAMHU.
3.3. OcobennocTH onpeaejaeHusi KpeTuTHHIX cripenos aus I, 11, 111 peiiTuHroBBIX rpynn

Kpenurnerit cripen ms pedturrossix rpymmn |, Il 1l paccuuteiBaeTcsi Ha Kakayro JaTy ONpeaeieHHs

CHpaBe}lJ’IHBOﬁ CTOMMOCTH JOJITOBOI'O MHCTPYMEHTA.
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IIpu Beruucnenuu kpeautHoro copepa I, II, III peHTHHroBBIX TpyNI HCHONB3YyeTCS MEIUAHHOE 3HAUYCHUE
KpPEIWTHOTO crpea 3a mocienane 20 TOproBeIX AHEH (<= AaThl ONpeNeICHHs CIIPaBEIITMBON CTOUMOCTH).

Jns pacuera MenuaHHOro 3HadeHus kpeaurHoro cupena I, 11, III peMTHHIOBBIX TPy UCIOJIB3YIOTCS 3HAYCHUS
JIOXOJTHOCTH CJIEIYIOMINX OOJUTallnOHHBIX HHAEKCOB MOCKOBCKOM OMPIKH, pACKPHIBAEMBIX 110 UTOTaM Ka)KZ0T0 TOPIrOBOTO

JTHS Ha caiite MOCKOBCKOM OMpKH:

a. Wunekc kopnopatuBHbIX obnuranuii (> 1 roxa, peiituar = AAA(RU))
Tuxep:RUCBTRAAANS
Onucanue nupexca:https://www.moex.com/ru/index’RUCBTRAAANS
ApxuB 3HaueHuii:https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. WNupexc kopropaTuBHEIX obnmraruii (> 1 roga, A-(RU) < perituar < AA+(RU))
Tukep:RUCBTRA2A
Onucanue nnaekca:https://www.moex.com/ru/index’RUCBTRA2A
Apxus 3nauenuit: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. Wnnexc kopnopatuBHbIX obnuratmid (> 0,5 rona, BB+(RU) < peiitunr < BBB+(RU))
Tuxep:RUCBTR2B3B
Onucanue unaekca:https://www.moex.com/ru/index’RUCBTR2B3B
ApxuB 3nauenuit:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menmannoro kpemmtHoro cmpena i |, 11, |1l peHTHHrOBEIX TpymHm OCyHIECTBISETCS B CIEAYIOIIEM
MOPSIZIKE:

PeiiTunrosas rpynmna |

PaccuntriBaeTCs KpenuTHBIHN cripen Spri 3a Kaxaeiid u3 20 mocieTHuX TOProBeIX aHEH (16):

Sert = (YruceTraaans — KB/rucaTrAAANS) X 100, (16)
I'ne:
Spri - 3HAYCHHS CIIpe/ia, PACCYUTAHHBIC B 0A3HUCHBIX ITyHKTAX;
YRUuCBTRAAANS - noxoxHocTh nHAekca RUCBTRAAANS, packpsitas MocKOBCKO# Oupxeit;
KB/lRucBTRAAANS - 3Hayenue CraBku KBJ] B TOuke, COOTBETCTBYIOLIEH AIOpalMu HHAEKCA

RUCBTRAAANS packpbIToit MOCKOBCKOI OUpKen.
PaccuuThIBaeTCsA MEIUAHHOE 3HAYEHHE KPEJUTHOIO crpena Spry 3a nocienuue 20 TOproBuix AHeH (Mequana us
TIOJTy9IE€HHOTO psina Spri).
Ipu pacyere MEIMAHHOTO 3HAYECHHS KPEIUTHOIO CIpena Spr; MPOMEKYTOUHbIE OKPYIJICHUs 3HAYEHUH Spri He
npou3BosTces. [loaydeHHOe MeIMaHHOe 3HAYEHHE KPSUTHOTO CIpeia Spi OKPYIILIETCS MO IPaBHIaM MaTeMaTHIeCKOTro

OKPYTJIEHUS JI0 TeJIOTO 3HAYCHUS 0a3UCHBIX MYHKTOB.

Peiitunrosas rpynmna ||

PaccunrsiBaeTcst KpeuTHBIN cripexn Serii 3a Kax el 13 20 mocineaHnx ToproBuix anei (17):

Serir = (Yrucerraza — KBZlruceTRA2A) X 100, 17)
Tne:
Sprin - 3HAUEHHUS CIIPEeJa, pACCUNTAHHBIC B 0A3MCHBIX MyHKTAX;
YRucBTRAZA - moxoaHocTh naaekca RUCBTRA2A, packpsitas MOCKOBCKO# OMpKei;
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KBJlRucBTRAZA - 3HaueHne CtaBku KBJ[ B TOUke, COOTBETCTBYIOIIEH ArOpalMyd HHAEKca
RUCBTRAZ2A packpsiToit MocKOBCKOIT Oupikei.
PaccunThiBacTCS MEIHAHHOE 3HAUCHHE KPEIUTHOTO cripena Sppy 3a mocienune 20 TOProBhIX IHEH (MennaHa u3
MOJTY4EHHOTO psifa Serii).
Ipu pacuere 3HAYCHHST MEAMAHHOTO KPEIUTHOTO Cripena Spiy; IMPOMEKYTOUHBIC OKPYIIICHUS 3HAYCHUI Spril He

npomn3BoasTcs. [lomydeHHOe MEANAHHOE 3HAYCHNE KPSOUTHOTO cripeaa Spiy; OKPYTJSIETCS IO IPaBIIaM MaTeMaTHIeCKOT0
OKPYTJICHHUS [0 II€JI0TO 3HaUeHUs1 Oa3MCHBIX ITyHKTOB.

Peiitunrosas rpymma 11

PaccunTriBaeTCS KpenuTHBIH cripeq Spr 3a KaxXasiid 3 20 mociae HIX TOproBhix aHek (18):

SPFIII = (YRUCBTRZBSB - KB[LRUCBTRZBSB) % 100, (18)

I'ne:
Spri - 3HaYCHHS CIpe/a, PACCYUTAHHBIE B 0A3MCHBIX ITyHKTAX;
YRUCBTR2B3B - noxogHocTh nHaekca RUCBTR2B3B, packpritas MockoBckoi Oupaxeit;
KBJrucBTR2B3B - 3HayeHue CraBku KBJ| B TOuke, COOTBETCTBYIOIIEH AIOpaluy HHAEKCA

RUCBTR2B3B packpbiToit MOCKOBCKO#T OHpiKeii.

PaccunThIBaeTCs MEAUAHHOE 3HAYEHHE KPEIUTHOTO Cripea Spiyp 3@ nocneanue 20 TOpropuix jaHel (Meauana us
HOJIy4E€HHOTO psina Seri).

ITpu pacyere 3HAYEHHS MEAUAHHOTO KPEAUTHOTO crpesa Spry; NPOMEXYTOYHBIE OKPYIIICHHs 3HAUCHHUH Sprin He
npousBosTcs. [lonyueHHOe MeIMaHHOE 3HAYEHHE KPEJUTHOTO Cripeaa Syt OKPYIJISETCs 110 MPABUIIaM MaTeMaTHIECKOro
OKPYTJICHHS JI0 1I€JI0r0 3HaUeHHsI 0a3UCHBIX ITyHKTOB.

3.4. OcoGeHHOCTH OMNpeie/ieHUs] KPeAUTHBIX cripeoB 1Jst IV peliTunroBoii rpynmnst
C yuyeToM HajgW4yus B JaHHOI TpymIe MOJTOBBIX HHCTPYMEHTOB HH3KOTO KPEOUTHOIO KadecTBa, B T.4.
npenaeoNTHBIX, a TaKKe JOJITOBBIX WHCTPYMEHTOB YIOBJICTBOPUTEIBHOTO KPEIUTHOTO KadecTBa, HO Oe3 pedTHHTa,
MeIMaHHBIN KPEIUTHBINA crpesl Spipy PACCUMTHIBAETCS HA MHIMBUIYaIbHOM OCHOBE ISl KAXKIOr0 J0JTOBOTO HHCTPYMEHTA.
3HadyeHue MeIMaHHOT O KPEIUTHOTO CIIpeia AJIs JOJAT0BOr0 HHCTPYMEHTA, BKIIIOUEHHOTO B [V pedTHHrOBYIO rpymiTy,
PacCCUMUTBIBAECTCS HAa KAXKIYIO JaTy OIPEIENICHUS CIPABEIJIMBOM CTOMMOCTH JOJIFOBOIO HMHCTPYMEHTA B CIEAYIOLIEM
nopske®:
HE peXe YeM Ha MOCIEIHUM JeHb KaKJOro KBapTajla Ijsl JOJrOBOTO MHCTPYMEHTA ONIpEAENseTcs 3HAYEeHUE
KPEAUTHOTO CIpesa ¢ MPUMEHEHNEM OJJHOTO M3 IePEUHCIEHHBIX HIKe CTIOCOO0B (J1anee — IKCIePTHOE 3HAYCHHE
KpeauTHOro cmpena). OTHOBPEMEHHO IS JOJTOBOIO HHCTPYMEHTA OINpPEAessIeTCs BeIWYMHA OTKJIOHEHHS
9KCHEPTHOTO 3HAYEHHS KPEIUTHOTO CHpea OT 3HAUYEHHUS] MEAMAHHOTO KPEIUTHOTO CHpeJa, PACCUYMTAHHOIO IS

1T pefiTMHrOBO# rPymMIBI Ha 9Ty %e AaTy (ASprqi_v));

MEIMaHHBIA KPEAUTHBINA crpen Spiy, U JOJIrOBOr0 MHCTPYMEHTA MPU3HAETCSA PABHBIM (B MOPSAKE YObIBAHUS
IIPUOPHTETA):

OKCIIEPTHOMY 3HAYCHHUIO KPCAUTHOTO CIIPpEaa, €CJIM OHO paCCYUTAHO HA AATy ONPCACIICHUA CHpaBeIIJTHBOﬁ
CTOMMOCTHU JOJIIOBOT'O HHCTPYMCHTA,

35 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM AOATOBOM LEHHOM 6ymaru, BKAYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOWN HYJIO.

132



3HAYEHUI0 MEIUAHHOTO0 KPEIUTHOIo cmpefa, paccuuTaHHoMmy Juid III pedTuHroBoil rpymmel Ha gaty
OTIPEZICTICHUS] CIPABEMINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTAa M YBEIHMYCHHOMY Ha BEIHYHHY
ASpF 11-1v)> PACCUUTAHHYIO HA HANOONEE TIO3/THIOK JIATY OTPE/IENIEH s SKCIIEPTHOTO 3HAYCHHS KPETUTHOTO

crpenaa IJisi JaHHOTO JIOJITOBOTO WHCTPYMEHTA.

B nensx Hacrosiero ITYHKTa B pacucTC 3HAYCHUA MCAUAHHOIO KPEAUTHOTO Cipeaa IJid 111 peﬁTHHFOBOﬁ IpynIibl

HC YUUTBIBACTCA IPEMUA 3a Cy60p[[I/IHI/IpOBaHHOCTI) B Cliy4ac, €Clik JIOJITOBOM HWHCTPYMCHT SABJIACTCA Cy60pZ[I/IHI/IpOBaHHI)IM.

[Ipn pacdere 3KCIEPTHOTO 3HAYEHHS KPEAUTHOTO CIpPEia MaKCHMAlIbHO HCIOIB3YIOTCS HAOII01aeMbIe PHIHOYHBIC

nmaraeie. Hmke TIPUBEACHBI BO3MOKHBIE METOABI pacd€Ta SKCIIEPTHOI'O 3HAYECHUS KPEJUTHOT'O CIIPEAA B IIOPSAAKE y6LIBaHI/I$[

MPpUOPUTETA 11O UCTTOJIB30BAHUIO PBIHOYHBIX JaHHBIX!

I'ne:

I'ne:

Ecin y smuTeHTa MMEIOTCA B OOpAaIlEHWH APYTUE BBITYCKH JONTOBBIX LEHHBIX OyMar, MO KOTOPBIM

CYIIECTBYET aKTHBHBIH PBIHOK M MMEIOTCS AOCTYITHBIE IIEHBI YPOBHS 1 MepapXuu CIpaBeIMBOH CTOMMOCTH, TO
MeIMaHHOe 3HaueHHEe KPEeIUTHOIO cIpesa paccuuTbiBaeTcs 1o ¢opmyne (19) kak cpeqHee 3HaUe€HHE OTKIOHEHUI
3¢ peKTUBHOI TOXOAHOCTH K morameHuto (ogpepre) Takux BbimyckoB oT CraBku KBJl mist cpenHeB3BelIEHHOTO

CpoKa 10 rorameHus (0(epThl) COOTBETCTBYIOIIETO BHIITyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/J;),4) X 100, (19)
Setv - MeIMaHHOe 3Ha4YeHHe KPEIUTHOIO CIpena, pacCYMTaHHble B Oa3HCHBIX
MYHKTaXx;
YTM; - 3@ eKTuBHAs NOXOAHOCTh K MOTamieHnio (odepTe) Mo cpenHeB3BEIMICHHON

[eHe i-r0 BBIMYCKa [ONTOBOI IEHHOW Oymaru, packpbitas MOCKOBCKOM
Oupxeit;
KBJ; - 3HaueHue CraBku KBJ] B Touke, COOTBETCTBYIOIIEH CpEAHEB3BELIEHHOMY
CpOKy 10 moratieHus (odepThl) i-ro BHITYCKa AOJITOBOU IEHHON Oymaru;
i - UACHTH(UKATOP BBITYCKa IONTOBON IEHHOM OyMarw 3MHUTEHTA, OTIIMYHOTO
OT OLICHUBAEMOTO.
Ecnu Beimycky /J0NTOBOI 1IEHHOW OyMmMard WM SMHUTEHTY /TIOPYYHMTENI0 WM 3aEMIIMKY I10 BBIIYCKY
(nmpumennTenbHO K SPV) 3TOro BBIMyCKa NMPUCBOEH PEHTHHI HAIMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM,
yka3aHHbIM B Tabnmnne 1, To MequaHHOE 3HaYeHHE KPEIUTHOTO CIpesa paccuuTbiBaeTcs 1o ¢opmyie (20)
Kak CpejiHee 3HaYeHNe OTKIOHEHUH (P QEKTUBHO T0XOHOCTH K MOTalIeHuo (0depTe) BBITYCKOB A0JTOBBIX
[IEHHBIX OyMar ¢ TakuM e WU OJM3KUM KPeIUTHBIM PEHTHHTOM, PHIHOK IT0 KOTOPBIM ITPU3HAETCS aKTUBHBIM
¥ UMEIOTCS HaOJo1aeMble peIHOYHBIE 1IeHbl YpoBHS 1, o1 CtaBku KB]] 1i1st cpeaHeB3BEIEHHOTO CpOKa /10
norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKA.
Biu3KkuM KpeOUTHBIM PEUTUHIOM MPU3HAETCS KPEAUTHBIA PEUTUHT, KOTOPBINA OTKIOHSETCA OT KPEAUTHOIO

pEUTHHTa SMUTEHTA/BHIITYCKa/TIOPYIUTEISA/ TIO BBIITYCKY Ha +/- OMHY KPEIUTHYIO CTYTICHB.
Sty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Setv - MeIMaHHOE 3HauyeHHe KPEAWTHOIO CIIpeJa, PAacCYUTaHHBIE B Oa3MCHBIX
MyHKTAaX;

YTM - 3¢ (eKkTUBHAS JTOXOJHOCTh K TorameHuto (odepTe) mo cpeaHeB3BENIeHHON

[IeHe J-TO BBIMYyCKa JOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO#

OmpiKeit;

KB/J; - 3nauerne CraBku KBJ[ B TOUke, COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY

CPOKY JI0 HOraIeHus / oQepThl j-ro BBITYCKa JOJITOBOM IIEHHON Oymarw;
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j - WJICHTU(QHKATOp BBIIYCKAa JOJATOBOM IIEHHOM OyMaru, OTJIMYHOIO OT
OLICHMBAEMOT0, C TAKMM K€ MM OJIM3KUM KPEIUTHBIM PEHTHHIOM.

. [Ipu oTcyTCTBUM pPEHTHHIa BBHITyCKa JOJITOBOIM LIEHHOM OyMard, SMHTEHTa / MOPYUYHTENS] 3TOTO BBIYCKa,
MPUCBOCHHOTO HAIMOHAIBHBIM PEUTHHIOBBIM areHTCTBOM, YKa3aHHBIM B TaOmuiie 1, MeauaHHOE 3HaYCHNE
KPEIUTHOTO CIPENia PacCUNTHIBACTCSL:

O  Kak OTKJIOHeHHE d3(PPEKTUBHOM JOXOTHOCTHU K HOTalIeHuo (odepTe) BEITyCKa JOITOBOW LIEHHOH OyMaru
AQHAJIOTUYHOTO KPEAUTHOTO KaueCTBa, PHIHOK 110 KOTOPOMY NPU3HAETCS aKTUBHBIM U UMEIOTCS PhIHOYHBIE
IIEHBI ypOBHA | mepapxuu crpaBemuBoi crommoctd, oT CtaBku KB/I s cpeiHeB3BEIEHHOTO CpoKa 10
norameHus (0(hepThl) COOTBETCTBYIOIIETO BHIITYCKA.
AHaJIOTHYHOE KPEAUTHOE KAaueCTBO MOMKET OMNpEAETSAThCS Ha OCHOBAHHM MPHUCBOCHHOIO KPEAUTHOTO
pEHTHHTa UCXOAS M3 BHYTPEHHEH METOANKH OTPEICIICHNS BEIMIMHBI KPEIUTHOTO PHCKA.
O Kak MEIMaHHOE 3HaueHUE KPEOUTHOIo clpena, paccuutaHHoro s Il pedTuHroBoi rpymnmsl,
yBEJIMYEHHOE Ha BeMU4uuHy AFD.
Bemnunna AFD ompenensieTcsi Kak pa3HHIA MEX/IY B3BEIICHHBIM Ha CPEAHEAHEBHbIE OOBEMBI TOPTOB CIIPEIOM
JIOXOTHOCTH BBIGOPKH BBIITYCKOB JI0JITOBBIX HeHHbIX 6yMar k CtaBke KBJI B TOUKe, COOTBETCTBYIOIIEH Aropanun’®

BBINTyCKa, M 3HAUEHHEM CPEIHEro 3a Ps COMOCTaBMMBIX HaT cmpena goxoaHoctu umHaekca RUCBTR2B3B,

UCIOJIB3yeEMOro i pacuera kpenutHoro cupena Il pefitunrosoit rpynmsl, k 3HaueHuto CraBku KB/I B Touke,

cooTBeTcTBYyIoMEel mopanuu®’ ungekca RUCBTR2B3B.

BbIGOpKaA BBITYCKOB JIOJITOBBIX LIEHHBIX OyMar BKJIIOUAET BCE BBITYCKH 0€3 peHTUHra® 1o1roBeIX eHHbIX Oymar

POCCHICKHMX SMUTEHTOB, HOMHHHUPOBAHHBIX B PyOIIsX, (32 MCKIIOUCHNEM I'OCYAapPCTBCHHBIX LICHHBIX Oymar PD u

HEeHHBIX Oymar cyOonsekToB Poccuiickoit deneparyn). 3 moaydeHHON BEIOOPKH HCKITIOYAIOTCS BBITYCKH JJOITOBBIX

LIEHHBIX OyMar SMHTEHTOB, OMYCTUBIINX Ae(oaT™® X0Ts Obl OJHOTO 00A3aTENLCTRA, IPEAYCMOTPEHHOTO XOTS OB

OJTHUM BBIITYCKOM JOJITOBBIX IIEHHBIX OyMmar, a Tak)ke JOJrOBbIe IIEHHbIE OyMaru KOJJIEKTOPCKUX KOMITaHHH,

BBUJly CHIEHU(DHUKH TPOPIIIA PHCKOB TAKMX KOMITAHHUH.

3.5. Tlopsinok onpesesieHUs THANA30HA KPEAUTHBIX CNIPEIOB /UISI PETHHIOBBIX TPYIII
Breibop nmmamazoHa quama3oHOB KpeAWTHBIX crpenoB mis pedtmHroBeix rpymm I, II, III ocHOBEIBaeTcs Ha
CIIEYIOUIEM:
"  MEJMAaHHOE 3HAa4YeHHE KPEJUTHOTO CIIpefa OIpenenseTcd B IMOpsAAKe, MPEeIyCMOTPEHHOM HACTOSIINM
Pernamentowm;
" HIKHSSA TpaHuna Ui [-0¥f peTHHrOBOM rpyMITEl MpHHUMAaETCs paBHOH 0, Tak KakK JTOXOTHOCTh oOmraIwii I-
Oif pEeITHHIOBOM TPYIIIBI HE J0JKHA OBITh HHXKE CPEHEH JOXOJAHOCTH TOCYIapCTBEHHBIX Oymar;
= HWXKHSIA rpaHuna A [[-oif peMTHHrOBOM IpyIIbl yCTAHABIMBAETCS PABHOW MEIUMAaHHOMY 3HaueHUO [-oii
PEUTHHTOBOH TPYIITBL, TaK KaK JOXOIHOCTH oOnuranuii 11-0#f peHTHHTOBOM rpyIIIBI HE TOJDKHA OBITH HIDKE
CpeIHel JOXOXHOCTH oOMurarwii [-oif peTHHTOBOM TPYIIIEL;
*  HmxHIA rpaHuna 1 [l1-eit pedTHHrOBOI TpyNIIBI yCTaHABIMBAETCS PAaBHOM MeIuaHHOMY 3Ha4deHHio |l-oi
PEUTHHTOBOH TPYIIIBI, TaK KaK JOXOAHOCTH obsmraruii [11-eit pedTHHTOBOI rpymIbl He ODKHA OBITH HIDKE

cpeaHeil foxoqHOoCcTH obsmranui 11-oit pedTHHTrOBOIM rpyIIIBI;

36 Niopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

37 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

38 PEATUHT, NPUCBOEHHbIM HAaLMOHaNbHbIM PENTUHIOBLIM areHTCTBOM

39 OnpepeneHune AedonToB NPOU3BOAUTCA Ha OCHOBAHUM NMYBANYHbBIX AOCTYMHbIX AaHHbLIX Mo AedonTam, Ny6AnNKyeMbIx Ha
canTe cbonds.ru.

OedonT, Hannume nHboOpMaUUN 0 PeCcTpPyKTypu3aLmMm B OTHOLLIEHUM XOTS 6bl 04HOro o6s13aTenbCTBa, NPeayCcMOTPEHHOMO
X0TS 6bl O4HMM BbIMyCKOM AONTOBbIX LEHHbIX bymMar amuTeHTa, npeanonaraet AedonT sMUTEHTA.
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" BCPXHsA 'paHrLa peﬁTHHFOBOﬁ T'pyIIibl YCTaHABJIUBACTCA TaKUM o6pa30M, YTOOBI JAuara3doH MExKXay HIDKHEH

TpaHULIeH ¥ MEeUaHON ObUT paBeH JUAITa30HY MEXIy MEIHAaHON U BEpXHEH rpaHUIIeH peHTUHTOBOM IPYIITIHL.

Pacuer quana3zoHa KpeIUTHBIX CIPeI0B (MUHUMAIBHOTO 3HAUCHHUS KPETUTHOTO crpeaa - Min(a), MakcuMaibHOTO
3Ha4YeHHs KpeauTHoro cipena - Max (B)) sermomasiercs auis |, 11, 111 peiituaroBoii rpymims mexosa U3 3HAYCHAN MeAHAHHBIX
KPEIUTHBIX CIIPEOB COOTBETCTBYIOIIEH PEHTHHTOBOW TPYHIIBI B COOTBETCTBHHU ¢ Tabimieil 2 ¢ ydeToM mpeMuu 3a

CyOOpAMHUPOBAHHOCTH (ECIM MPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HroroBrle nuamnazoHbl KpeAUTHBIX CIIPEOB IpuBeAeHH B Tabmme 2.

Pacyer nuanazona KPEAUTHBIX CIPEAOB A v peﬁTI/IHFOBOﬁ rpynribl HE BBITIOJTHACTCA.

Tabauna 2. /lnana3zoH KpeIUTHBHIX CIPeJ0B PeATHHIOBBIX I'PYIIIL.

Jnana3oH KpeaIUTHBIX CIIPeI0B
Min (o) ‘ Menuana ‘ Max (B)

Peiimunzoean zpynna 1

0 + mpemust ‘ Sph T mpemus ‘ 2 X Spfy + npemust

Peiimunzoean zpynna I\

Sph + npemus ‘ Sp + npeMust ‘ (2 X SPty — SPp) + npemust

Peiimunzoean zpynna Il1

Spty + mpemust ‘ Sptur + npemust ‘ (2 X SPt — Spti) + npemust

Ipumeuanue:
B Tabnuie 2 3HaueHue oKa3ares «IpeMus IPUHAMAETCsI PaBHBIM 3HAUSHHIO IPEMUH 33 CyOOPANHUPOBAHHOCTD

JUTst CyOOpAMHUPOBAHHBIX OOJIMTraliuii KPEAUTHBIX OPTaHU3ALMH B CIIy4ae OTCYTCTBUSI pEHTHHTa BBITYCKa, U PABHBIM
0 B OCTaJBHBIX CITydasiX.
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KOPIIOPATUBHBIE JEVCTBUS IO JTOJEBBIM AKTUBAM UHOCTPAHHBIX SMUTEHTOB

Jleburopckas 3a10/DKEHHOCT HHOCTPAHHBIX YMUTEHTOB TI0 TIEPEAade JOJICBBIX aKTHBOB
W/WJIH ICHSKHBIX CPEJICTB, B PE3yNIbTaTe KOPIOPATHBHBIX NEHCTBUH

OKc-IMBUICHAHAS 1aTa, yKa3aHHas B COOOIEHUH OT BBILIECTOAIIETO MECTa XpaHEHHS
0 KOPIOPAaTHBHOM [EHCTBUM HHOCTPAaHHOTO SMHUTEHTA, B CIy4ae, ©CIM JAaHHOE
KOPIIOPAaTHBHOE JeHCTBHE IPOU3OLITIO Ha OUpKe;

IIpu orcyTcTBUM MHpOpPMaMU 00 3KC-AMBUACHIHOM aTe — Aata Gukcanuu peecrpa
BJIafIeJIbLICB LICHHBIX OyMar;

[Ipu oTcyTcTBHM HHpOPMALINHU O KOPIIOPATUBHOM JEHCTBHUH OT BBIIIECTOSIIETO MeCTa
XpaHeHHs — JaTa 3a4MCIICHHs LIEHHBIX OyMar WM JEHEKHBIX CPEJICTB, MPaBO Ha
MOJTyYeHHE KOTOPBIX MPEJOCTaBISIET KOPIOPATHBHOE JICHCTBUE IMUTEHTA.

Jlata 3auncrneHnsl LEHHBIX OyMar MM JACHEKHBIX CPEACTB, MPaBO Ha MOIydYCHHE
KOTOPBIX MPEAOCTABISET KOPIIOPATHBHOE JEHCTBHE SMUTEHTA.

B oTcyTcTBHE IpU3HAKOB 00ECIICHEHUS:

B TE€UYEHHE BCEr0 CPOKA, YCTAHOBJIECHHOTO 3MUTEHTOB IS MOTYYEHHS TOJIEBBIX
aKTHBOB W/WJIH ICHE)KHBIX CPEJICTB, €CIIM TAKOH CPOK HE IPEBBIIAET 25 pabounx
nHe#. Eciau yCcTaHOBJIGHHBIA CPOK BBIMJIATHI JOXOJAa MPEBBIIIACT 25 padodmnx
IHel, To AeOUTOpCKasi 3aJ0/DKEHHOCTh IO BBIIUIATE JI0XOJa HE MOXKET OBbITh
KBaTM(UIMPOBAHA ONIEPALIMOHHOM.

2)

1)

OrueHka CHpaBe,[[HI/IBOﬁ CTOMMOCTH I[CGPITOpCKOﬁ 3a10JKCHHOCTH I10 HEHHBIM 6YMal"aM
H/UIH T€HEKHBIM CpeacTBaM, OKHUJAAEMBIM K IMOJYYECHUIO B PEIYJIbTATC KOPIIOPATUBHBIX
JICUCTBUI MHOCTPAHHBIX SMUTCHTOB, ONIPEACIIACTCA B CICAYIOIIEM MOPSIKE:

B HOMHUHAJIbHOM CyMMe 3aJI0JDKEHHOCTD B CiTydae KBaNU(HUKaIUH 330JKEHHOCTH
KaK OIeparioHHON.

Jlaist mpaB TpedOBaHUIA MO EeHHBIM OymMaram, HCXoAs u3 ciaenymonieii nHpopmanum:

KOJIMYECTBA IIEHHBIX OyMar, SIBISOIIUXCSI 0a30BbIM aKTHBOM KOPIOPATHBHOTO
JICHCTBHS, YYTEHHBIX Ha cuete jeno [IMD Ha sKC-AUBUICHAHYIO ATy, C YYETOM
IUIAHOBOTO JIBHYKEHMS [ICHHBIX OyMar 10 JaThl GUKCAINK PeecTpa BIaJICibIeB
BKJTOUUTENHHO;

K03 HIIHeHTa KOHBEPTAIU Y,

CNIPaBEeUIMBOI CTOMMOCTH IIEHHBIX OyMar, MOUICKAINX 3aYHUCICHHIO TI0
pe3ysbTaTaM KOPIOPATUBHOTO JEHUCTBHUS, OMNPEACICHHON B COOTBETCTBHU C
Mo/iesbi0 U METO/IaMH OLIEHKH CTOMMOCTH [IEHHBIX OyMar

Juasi mpaB Tpe0oBaHWi 10 JEHEKHBIM CPEICTBAM, HCXO0AA M3 cjeaylomei
HHPOPMALUH:

KOJIMYECTBa IICHHBIX OyMar, sIBISIOMIUXCS 0a30BBIM aKTHBOM KOPIIOPATUBHOTO
JIefcTBUSA, YITEHHBIX Ha cueTe Jieno [IM® Ha sKc-TUBHIEHAHYIO JaTy, C Y9eTOM
TUIAHOBOTO JIBMDKEHHUS LIEHHBIX Oymar JI0 1aThl (PMKCAI[K peecTpa BIaJelblIeB
BKJIFOUHTEIIBHO;

JICHe)KHOW KOMIICHCAllMM Ha OJIHY IIEHHYI0 OyMary, YCTaHOBJICHHYIO
KOpPIIOPAaTUBHBIM JIEHCTBHEM SMHUTEHTA.

[lo wucreyenum cpoka KBanupHUKaLUK IEOUTOPCKOW 3aJOIDKEHHOCTH Kak
ONEpalMOHHON, CHpaBeAiuBasl CTOMMOCTb OIpPENENseTcd B COOTBETCTBUU C
MeToauKol omnpeneNneHusl CIpaBeIIuBONd CTOMMOCTH C Y4€TOM KpPEIUTHBIX
PHUCKOB

CnpaBeaiuBas CTOUMOCTh KOPPEKTHPYETCS B ClIydae BOSHMKHOBEHHS HHBIX COOBITHIA,
NPUBOASIIIMX K OOCCIEHEHHWIO, B COOTBETCTBHMM ¢ METOAMKOH ompenencHus
CIPaBEJINBOM CTOMMOCTH C YIETOM KPEIUTHBIX PUCKOB
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3a70JKEHHOCTh CYUTAETCS IePONTHOM

® CClIM JICHSXKHBIC CpPEACTBA HE TNOCTYIMWIM HA CUCT, OTKPBITHIA YIIPABISIONICH
kommnanun JI.Y. TIM® - ¢ parel, crneayromiedl 3a AaToil, YCTaHOBJIEHHOM st
OKOHYaHUS KOPIOPATUBHOTO JACUCTBHSI SMUTCHTA,

e B Ccllyyac O(UIIMATBHOTO OMYyOJIHMKOBAHUS COOOIICHHS 0 OAHKPOTCTBE B OTHOIICHUHU
SMUTEHTa (JHma, OO0sM3aHHOTO IO IICHHOW Oymare) - C ngaThl O(HIIHATBEHOTO
OITyOJIMKOBAaHUS TaKOTO COOOIICHHS.

Crmcok o0mux CcoOBITHH, NPUBOIAMIMX K OOCCIeHEHHIO, yKa3aH B MeToanke
OTpeiesIeHUsI CIIPaBEUIUBON CTOMMOCTH C YI€TOM KPEJAUTHBIX PHCKOB
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HEKBAJIUO®OULINUPOBAHHBIE ®UHAHCOBBIE HMHCTPYMEHTHBI, BKIIOYAEMBIE B COCTAB
AKTUBOB IMAEBOI'O HMHBECTHUIIMOHHOI'O ®OHJIA B CBSI3U C PEAJIM3AIIMEN IIPAB,
3AKPEINIEHHBIX COCTABJIAIONMMUA UWHBECTUIIMOHHBIA ®OH]I IEHHBIMUA BYMAI'AMHA
nJjimn HNPEAYCMOTPEHHBIX COCTABJIAIOIIINM U UHBECTUIIMOHHBbIN D®OH/J
MPOU3BOJHBIMUA ®PUHAHCOBBIMA HHCTPYMEHTAMM.

HexBamudunupoBanuele  WHOCTpaHHBIE  (mHaHCOBRIe HWHCTpyMeHTH (HUDN),
BKJIFOYa€MbIE B COCTaB aKTHBOB MHBECTUIIMOHHOTO ()OHJA B CBSI3M C peajM3aliel npas,
3aKpEIUIEHHBIX COCTaBJIIOIIMMHE WHBECTHLIMOHHBIN (DOHI LEHHBIMH OyMaramu WiIn
NPEyCMOTPEHHBIX  COCTAaBILSIIONIMMH  WHBECTHLMOHHBIM  (OHA  TIPOW3BOJHBIMHU
(hMHAHCOBBIMH MHCTPYMEHTAMH (J1ajiee - HHBECTUIIMOHHBIE TIPaBa).

HU®U, cBs3anHbIe ¢ BEIOOPOM (hOPMBI BHIIIATHI TUBUACHIOB ¢ NaThl 3auncicHns HUDOU
Ha cYeT, pefHa3HaueHHbIH 111 yueta HUDU:

- TIPU3HAIOTCS, U YYUTHIBAIOTCS B (popme mpaB TpeboBanus, moATBepxaaeMbix HUDU, k
SMUTEHTY TI0 BBIIUIATE JTUBHICHIOB B COCTaBe NCOMTOPCKOM 3a0KEHHOCTH, B Clydae,
eciu Takoii HU®DU He MOXKeT OT4yKIaThCsl OTAEIBHO;

- IPU3HAIOTCS B KAYECTBE CAMOCTOSITEIbHBIX aKTUBOB, BKJIIOUAEMBIX B COCTaB UMYILECTBA
[IN® B cBsA3M C peanusaluedl WHBECTULUUOHHBIX mpaB, eciau Tako HUDU moxer
OTUYXIAThCS OTIEIBHO, KaK (PMHAHCOBBII aKTHB.

HU®U, cBsizanHbIe ¢ peanu3alieil HHBECTUIIMOHHBIX MPaB Ha y4acTUe B pa3MeIleHUH,
pacrpeielieHud, KOHBePTAIlMK IICHHBIX OyMar, B HanOoJiee PaHHIOK U3 JIaT:

e  OSKC-IWBUACHIHAS JaTa WU naTa/ Bpems pactpenencaus HUDU;

e  nara 3auucienuss HU®U na cuert, npenHazHauyeHHbIN A1 yueta HUDU,

- IPU3HAIOTCS, ¥ YUUTHIBAIOTCS B (hopMme mpaB TpedoBanust, moareepxracMeix HUDU, x
SMUTEHTY B ciiydae, ecnu Takoi HUDI He MOKeT OT4y ) AaThCs OTAEIBHO;

- MPU3HAIOTCS KAY€CTBE CAMOCTOSITENILHBIX aKTHBOB, BKIFOUAEMBIX B COCTaB UMYIIECTBA
MU, eciu Takoit HUDU MokeT 0TIyKAATHCS OTACTBHO, KaK (PMHAHCOBBIN aKTHB

HU®DU, cBsi3anHble ¢ BBIOOPOM (OPMBI BHIILIATHI JUBUACHIOB (B CIy4ae UX MMPHU3HAHUS
OTIEJBbHBIM aKTHBOM), a TaKke npaBa TpeboBaHus, mnonTBepxkaaempie HUOU,
MPEKPALIAIOT MPU3HABATKLCS C OJHOU W3 JIaT:

e  JIaTHI 3aYMCIICHUS [IEHHBIX OyMar, ICHS)KHBIX CPEJCTB WIH WHBIX aKTHBOB,
IIPaBO Ha MOJIy4eHHe KOTOphIX mpenoctasisier HUDU, T.e. ucrionHeHNS Bcex
npas, Kotopsie npenoctasisier HUDU u peanusaiuio KoTopsix Beiopan [TNO;

e narel cniucanust HU®U co cuera, npeanasHadyennoro s yuera HUOU.

IIpaBa TpebGoBaHMA (neOMTOpCKas 3aJ0JDKEHHOCTH), npenocrasinsieMmle HUODU, B
OTCYTCTBHE NPU3HAKOB OOECIIEHEHUS! KBAJIH(DUIMPYIOTCS B KAa4EeCTBE OINCPAIIMOHHON
JIeOMTOPCKOH 3a/I0JPKEHHOCTH B TEUEHHE BCETO CPOKA, YCTAHOBIEHHOTO SMUTEHTOM JUIS
TIOJTy9EHHS JOIEBBIX aKTHBOB M/WJIN JAEHEKHBIX CPEICTB, €CIIM TaKOH CPOK HE NPEBHIIIAET
25 paboumx mHei. Ecnmm ycTaHOBIEHHBIN CPOK [UIS BBIIIIATHI TOXOJa NPEBBIMIAET 25
paboumx aHe#, To mpaBa TpeGoBaHMs (AEOMTOPCKAas 3a0JDKEHHOCTb) MOTYT OBITh
KBaJIH(UIIMPOBAHEI B KAYECTBE OIEPALIMOHHON 1eONTOPCKON 3aJ0JKEHHOCTH TOJIBKO 110
MOTHBHPOBAHHOMY CY)KACHHIO YIPABISIOIEH KOMIAHUH.
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1.CnpaBeyinBasi CTOMMOCTb IpaB TpeOOBaHMH (IEOUTOPCKOM  3aJ0JKEHHOCTH),
nonTBepxknaemor HU®W, cBa3aHHBIM ¢ BBIOOPOM (HOPMBI BEHITUIATH AMBHICHIOB,
KOTOPBIE HE MPU3HAIOTCS CAMOCTOSITENIbHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OIIPEIEIIASTCS
B 3aBUCHMOCTH OT TOT0, Kakoi BbiOop crenan YK JI.Y. I[TN® B wactu popmbl BeIILIATHL
JUBHUJICHJIOB.

1.1.Ecmu mpaBa w3 HU®U myst [TUD (¢ yaeToM pOnU3BEEHHOTO BEIOOPA) IIPEAIoIaraoT
MOJYYCHUE JICHCXKHBIX CPEICTB, TO CIpaBEJIMBas CTOMMOCTh TAaKHX ITIpaB B BHIE
JIEOUTOPCKON  3aJI0JDKCHHOCTH, OMNpPENCIIACTCST WCXOAS W3 pa3Mepa JMBUICHIA,
MPUXOAIIErOCs HA OJHY LEHHYI0 OyMmary, U KOJMYeCTBa OCHOBHBIX IIEHHBIX OyMar,
yureHHbIX Ha cuere neno IIM® Ha skc-AMBUAECHOHYIO OaTy, C Y4ETOM IUIAHOBOTO
JIBIOKCHUSI IIEHHBIX OyMar 70 1aThl (PUKCAIUU PEeCTpa BIaICIbIEB BKIFOYUTEIHHO.
1.2.Eciu mpaBa w3 HUOU (c yueroM MNpPOM3BEACHHOrO BHIOOpA) MPEANONArarT
MOJIy4eHHE LICHHBIX OyMar, TO CIpaBe/InBasi CTOMMOCTb TAKUX MPAB B BUAE 1EOUTOPCKOM
3aJI0JDKEHHOCTH, OTPENCISICTCS UCXOI U3 CIPABEIIHUBONM CTOMMOCTH IICHHBIX OyMar,
IpaBa Ha KoTopsle mpenoctasisier HUDU, onpenenseMoil B COOTBETCTBUH C MOJICIIAMHU
OIICHKH, YCTAaHOBIICHHBIMHU JUTS TaKuX Oymar HacTosmuMu [Ipasunamu CUA.

1.3.B cnyuae kBanudukanuu npae tpedoBanus u3 HUDU B kadecTBe orneparroHHOMN
JeOMTOPCKON 3aJJOJDKCHHOCTH, CIIPaBEIMBasi CTOUMOCTh TaKMX IIpaB TpeOOBaHMs
OIICHUBACTCS CyMME 3aJI0JDKCHHOCTH, OTPENCICHHOW B MOPSAKE, YKa3aHHOM BEIIIE, B
TEYCHHE MPUMEHHUMOTO CpoKa [UI1 KBATH(UKAUN 3aJ0JDKEHHOCTH B KadecTBE
OTIepaIlMOHHOM.

14Ilo wucreyeHWH Ccpoka KBaduduKanuud mpaB TpeOoBaHui  (HeOUTOPCKOI
3agomkeHHocT) o HU®U, cBszaHHBIM ¢ BBIOOpOM (OPMBI BBHIILIATHI AUBUICHIIOB, B
KauyecTBe OIEepallMOHHOMN JIeOUTOPCKOW 3a/I0JDKEHHOCTH WM B CIydae BO3HHUKHOBEHUS
WHBIX COOBITHH, IPUBOIAIINX K 00CCIEHEHHIO, CIIPaBEJINBasi CTOUMOCTD ONPEIENeTCs
B COOTBETCTBUH C INPHUIOKEHHEM METOAMKA OINpEAeCHUs CIpaBeAIMBOH CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB.

2. Cnpasennubast ctouMocts HU®DH, npu3HaHHBIX B KaU€CTBE CaMOCTOSITENIbHBIX

(hMHAHCOBBIX AKTHBOB OIPEIEIIIeTCA B CIICAYIOIEM IIOPSIIKE.

2.1. Ecrm HU®U nomymieHs! K OpraHM30BaHHBIM TOPTaM, TO CIPaBeUINBasi CTOMMOCTh

ONpeneNnsaeTcsl M0 aHAJIOTMM U B COOTBETCTBUH C MOJEISMH OLIEHKH CIPaBEAIUBON

CTOMMOCTH IIGHHBIX OyMar, ycTaHOBJICHHBIX HacTosuumMu I[IpaBunamu CUA Ha mepBoM

ypoBHe. B cimydae OTCYTCTBHS MCXOIHBIX JaHHBIX IEPBOrO YpPOBHs, CIIpaBeIHBas

CTOUMOCTB OIpeJeNsieTca B Mopsake, yctanoBieHHoM st HU®OU, He nomymeHHbIM K

OpPTraHU30BAHHBIM TOPTaM.

2.2. Ecnn HU®U He nomyiieHbl K OpraHU30BaHHBIM TOpraM (MJIM OTCYTCTBYET IIeHa

NIEpBOTO YPOBHS), TO CHpaBeUIMBas CTOMMOCTb ONPENENISeTCS OAHUM M yKa3aHHBIX

CHOCO00B:

e B ciyuae, eciu HUDHU npenocrasiser IpaBo y4yacTusi B pa3MeEILEHUHY,
pacIipeseneHlH, KOHBEPTAIMH IIEHHBIX OyMar, TO CIpaBeyInBas CTOUMOCTD
HU®U, npusHaHHBIX B KAYECTBE CAMOCTOATENbHBIX (PMHAHCOBBIX aKTHBOB,
omnpejesnsiercst o popmyie:

FV = max[FVs, — L; 0]

Ine:

FVp, — cripaBe/uinBasi CTOMMOCTE BCEX BHJOB aKTHBOB, HMOJIC)KAIINX BKIIOYEHUIO
B coctaB umymectsa IIM® B coorBerctBun ¢ HHWO®U, onpeneneHHas B
cooTBeTcTBUH ¢ HactosmmMmu [IpaBumamu CYA (g meHHBIX OyMmar AOIyCTHMO
MPUMEHEHHE MOJENM OIEHKH CTOMMOCTH Oymar, Juisi KOTOPBIX HMeEeTcs
AHAJIOTUYHBINA aKTHBY);
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*Ecnu uHpopmanuio o k03(hGHIMEHTE KOHBEPTALMM HEBO3MOXHO H3BJICYb U3
cooOmmIeHnss O KOPIOPAaTUBHOM JACHCTBUH BBIMICCTOAIIETO AEMO3UTAPHA, TO
HEOOXOIWMBIE CBEACHHS O KOI(Q(UIMEHTe KOHBEPTAUWU IS OIPEHCIICHUS
CTOMMOCTH aKTHBa NPEAOCTABISIOTCS Yupasnsroueit KOMITaHUH B
Crienmnanu3npoBaHHbIHN JeTI03UTapHii.

L — cymma oOs3arenscTB (HampuMmep, IeHa, IO KOTOPOH pa3Memaercs
JIOTIOJTHUTEIBHBIH BBIITYCK, CTOMMOCTb TOANMCKHA U T.J.) WIH CTOMMOCTb HHOTO
BO3MELICHHS, NPUHUMAEMOr0 B CYET OIUIAThl LIEHHBIX OyMar HOBOTO BBINYCKa
(1OTIOTHUTENBHOTO BBINTYCKa) WM HMCIOJIHEHHs 0053aTeNbCTB NMPU KOHBEPTALUU
LIEHHBIX OyMar.

e B cmygae, ecmu HU®U mopoxxmaeT TBepHoe IOTOBOPHOE 00s3aTENBECTBO
(6e3ycmoBHOE 0053aTENBCTBO) CBSI3aHHOE C pa3MEIICHUEM, PacHpenelCHUEM WIIH
KOHBEpTalMeil IEeHHBIX OyMar, TO BEIWYWHA CIPaBEIMBOH CTOMMOCTH
omnpeesnsiercst o popmyie:

FV = FVpy — FVyexis

I'ne:

FVycxne — CHIpaBENInBas CTOMMOCTh MCXOJHBIX IIEHHEIX OyMar, II0 KOTOPBIM ObLI
BbijaH HU®U, ¢ yueToM HHOTO TOTIOIHUTEIHHOTO BO3MEIIEHNUS [TPU YCIIOBUH, €CIIN
OHO MpPEIYCMOTPEHO TBEPABIM JOTOBOPHBIM 0053aTeIbCTBOM (0€3yCIIOBHBIM
00513aTEICTBOM).

B TOM citydae, eciiu nosyueHa oTpuUIaTeNbHasl BEIMYMHA CIPABEIMBONH CTOUMOCTH
(FV), to croumocts HUDU, cBsI3aHHBIX C pealu3anueii HHBECTUIIMOHHBIX MPAB Ha
y4acTHe B pa3MEIICHUH, pacIpeeTICHAN, KOHBEPTAIIA IICHHBIX OyMar, IIpU3HAeTCs
paBHOH HYJIIO, a BeJIMYMHA OTPHUIATCIFHOW OIIGHKH OTpakaeTcs B COCTaBe
KPEAUTOPCKON 3aJI0JDKCHHOCTH, Kak 00s13aTenbeTBo n3 HUDU.

e  CnpasemnmuBasg croumocts HM®MU, cBa3aHHBIX ¢ BBIOOPOM (HOPMBI BBINIATEI
JUBUCHAOB, OIPENEIAETCS B COOTBETCTBUM C IIOPSIKOM, YCTAaHOBIIEHHBIM B
myHkTax 1.1 — 1.4 macrosimero IIpunoxxenus.

B ToM cnydae eciu yCIIOBUSI KOPIIOPATHBHOTO COOBITHS HE MO3BOJISIOT NMPUMEHHUTH
W3JIOKEHHBIE METOJbI OIGHKH JHOO IO COCTOSHUIO Ha JATy OLEHKH OTCYTCTBYIOT
JIOCTYIIHbIE HCXOJIHbIE JaHHble, HEOOXOAMMBIE MJIsl OMNpEJeNieHHUs CHpaBeIMBON
croumoctd HUDU, TO wucnonb3yeTcsi CTOMMOCTb, ONpENEICHHAs OIEHIIUKOM IO
cocrossHMio Ha naty He paHee 6 (Lllectp) mecsmeB mo nmatel ompeneneHus CYA.
Hcnonp3oBaHue crnpaBeUIMBOM CTOMMOCTH, ONPEAEIEHHOW Ha OCHOBAaHUM OTYeTa
OIICHIIMKA, OTPAHWYHMBACTCS YCIOBHSAMHU, NPUMCHSIEMBIMH B CIIydae BO3HUKHOBEHHS
cOOBITHI, BeqyIHX K 00ECIICHEHUIO aKTHBa B COOTBETCTBHH C MPIIOXKEHHEM MeToanka
OTIpEeJICNICHUS CIIPABEIJIMBOM CTOMMOCTH aKTHBOB C YU€TOM KPEIUTHBIX PUCKOB

3. CrpaBejiinBasi  CTOMMOCTh TpaB  TpeboBanus n3 HU®U, cBsizaHHBIX C
peanu3anyeidl MHBECTULUOHHBIX IIPaB Ha ydyacTHE B pa3MELICHUU, pacHpeieiIeHUH,
KOHBEpPTAIlMM LEHHBIX OyMar, M KOTOpble HE NPHU3HAIOTCS CaMOCTOSATEIbHBIM
(DMHAHCOBBIM HHCTPYMEHTOM, OIIPEIEIICTCS B COOTBETCTBUHM C IOPSIKOM OLECHKU
YCTaHOBICHHBIM B MyHKTe 2.2. Hacrosmero [lpmnoxenms it HUOU,
MIpeayCMaTPUBAIONINX AHAJIOTHYHBIE MPaBa, C YYETOM OCOOEHHOCTEH, YCTaHOBJIEHHBIX
HITKE.

CnpaBeuiBasi cTOMMOCTh TpaB TpeboBanus n3 HUOU, ces3aHHBIX ¢ peanu3anuen
MHBECTHLMOHHBIX IIpaB HA Yy4yacTUE B pa3MEIEHHUH, PaCIpeAeiICHUU, KOHBEpTalUH
LIEHHBIX OyMar, onpesiesieHHas 1o GopMysaM, yCTAaHOBJICHHBIM B IIYHKTE 2.2 HAaCTOSIIEr 0
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[Ipunoxenns, oTpakaeTcsi B KadecTBe MAEOMTOPCKON 3aJOJDKEHHOCTH KakK IIPaBo
tpeboBanus n3 HU®U. B ciiyyae ecnu nonydeHHas: BEIHYMHA CIIPABEJINBON CTOMMOCTH
npaB TpeboBanus u3z HUOU (FV) sBnseTcs OTpUIIATENBHOM, TO CIIpaBEIIHBAsI CTOUMOCTb
OTpaXKkaeTcs B COCTaBE KPEAUTOPCKON 3aJ0JDKCHHOCTH, Kak 00s3arenbetBo n3 HUDU.

4. He3aBUCHMO OT TMOJIOXKEHHH (METO/IOB OLIEHKH), YCTAHOBIICHHBIX B MyHKTax 2.2 - 3
Hacrosamero [IpunoxkeHns B TOM ciydyae, €Clii Ha JaTy NPH3HAHUA aKTWBa U Ha
MOCIIEAYIOIINE AaThl OLEHKH OTCYTCTBYET AOCTYyINHass WHGOPMAIMs, JOCTATOYHAs UIs
ONpeNeNeHus] CHpPaBeANUBOM CTOMMOCTM MPU3HAHHBIX AaKTHBOB, TO JO JaThl
BO3HHMKHOBEHHSI COOTBETCTBYIOLIEH HH(POPMAIMU CIIPaBEJINBasi CTOMMOCTb IIPHU3HAHHBIX
aKTHBOB NPU3HAETCS PaBHOI HYJIO HCXOJS U3 TOTO, YTO CIPaBEINBAst CTOMMOCTH (LI€HA)
OCHOBHOHW IICHHOW OyMaru y)keé BKJIIOYaeT B ceOs JOIyIIEHHsS YYaCTHHKOB PHIHKA O
CTOUMOCTH TpeAocTaBisieMbIx npaB u3 HU®U, xoTopsle UCHONIB3YIOTCA YyYaCTHUKAMU
PBIHKAa TIPH YCTAHOBJIEGHHM IIEHBl Ha OCHOBHOW akTuB. C Hambomee paHHEH HaThl, C
KOTOpOil HMHGpOpMamus, NOCTAaTOYHAS Ui OIPENENCHUS CIPaBeUIMBOH CTOUMOCTH
IPU3HAHHBIX aKTUBOB, CTaja HAaOIIOJaeMOH CIpaBe/InBas CTOMMOCTb OIpefelseTcs B
o01em nopsiaKe, yCTAaHOBICHHOM B HacTosAmeM [IpuioxeHun.

3a70KEHHOCTh CUUTACTCS IeONTHOI:

® eClM JICHeXKHbIE CpEICTBa HE MOCTYNHIM Ha CYeT, OTKPBITBIN yIpaBIIsIoIei
kommnanuu JI.Y. TIM® - ¢ parel, crneayromied 3a JaToil, YCTaHOBJIGHHOW st
OKOHYaHHS KOPIIOPATUBHOTO JAEHCTBUS SMUTEHTA;

e B ciyyae opUIMANBEHOTO OMYOIMKOBAaHUS COOOIIEHHST O OAHKPOTCTBE B OTHOILICHUH
SMUTEHTa (JHIa, OO0SM3aHHOTO IO IIEHHOH Oymare) - ¢ JaThl O(HIMAILHOTO
OITyOJMKOBaHUS TaKOTO COOOIICHHUS.

Crocok oOmuX COOBITHH, NPHBONAIINX K OOECIEHEHHIO, ykazaH B [IpuioxeHun

Meroauka ompeneneHus CIpaBeJJIHMBOM CTOMMOCTH AKTHBOB C Y4eTOM KpPEIUTHBIX
PHCKOB.

B tom chydae, ecaum peanusanys HHBECTULHOHHBIX IpPaB HEBO3MOXKHA B CBS3U C
JelicTBuAME (Oe31eiicTBHEM) MHOCTPAHHBIX AEMNO3UTapHO-KIMPHUHIOBBIX KOMIIAaHHH (B
T.4. Euroclear u Clearstream) u XxpaHeHHe WHOCTPAHHBIX IIEHHBIX Oymar, IO KOTOPHIM
Boiian  HU®U,  ocymecrBisgercs  Ha  c4éTe  HOMUHAQJIBHOIO  JEpKaHUSA
CrHeLuaIu3upoBaHHoro aenosutapus, oTkpeitoro 8 HKO AO HPJl, u mo koTtopsiM
BBIIZIATA HE MOXET OBbITh IPOU3BEIEHAa B PyOJIIX B COOTBETCTBUH C JACHCTBYIOIIUM
3aKoHozaTenbcTBOM PO (ycnoBue O BHIIIIATE MPUMEHSETCS B TOM, cirydae eciin HUDU
MIPeAyCMaTPUBAIOT BBIIIIATY JEHEXHBIX CPEJICTB WM NPaBO BHIOOpPAa (OPMBI BBHIIIIATHI
JIMBHEH/IOB), TO C IaThl NpU3HaHU cripaBeanuBas croumocts HUDU (npas TpeboBanmii
n3 HUOW) moxer ObITh NpH3HAHA PAaBHOH HYJII0O Ha OCHOBAaHWM MOTHBHMPOBAHHOTO
CyXJeHus Y paBisAonieil KOMIIAHUU.
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