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OBIIME MMOJIOKEHMA

1.1. Hacrosimue IlpaBuia onpenenenusi CTOMMOCTH YHCTHIX aKTHBOB (1ajiee — IIpaBuia/[Ipasuna onpexneneHns
CYA) nox ympasiearieM OO0 YK «OTKPBITUE» (namee — Ynparsisttomniast komnanns) npumensiiores ¢ 05.11.2025 roaa.
1.2. V3meHeHMs W JONMOJHEHMS B HacTosmue IIpaBunma MoryT OBITH BHECEHBI B CIydasX, YCTaHOBJICHHBIX

HOPMAaTHUBHBIMU NPABOBBIMU aKTaMU, IPU HEBO3MOXKHOCTU OINpPENENEeHUS] CTOMMOCTH UYHUCTBIX AKTUBOB; WM B IENAX
npuBeneHus [IpaBui onpeneneHns CTOMMOCTH YUCTBIX aKTUBOB B COOTBETCTBUE ¢ a03. 2 1. 1.1 Yka3anus banka Poccun N
3758-Y.
1.3. B ciydae nprnoOpeTeHus akTHBOB, KDUTEPHH ITPU3HAHUS, KOTOPBIX MM METOBI ONIPEEICHHUs] CTOMMOCTH, KOTOPBIX
He onMcaHbl B HacTosmux IIpaBunax, Ynpasisiomias KOMIaHUS BHOCUT JONOJIHEHUs B HacTosAuume IIpaBuna.

B cirygae HeoOXoAMMOCTH BHECEHHSI N3MEHEHNH 1 JonoTHeHuH B [IpaBuina kK HUM Ipraraercs MosicHeHNe PHUIUH
BHECEHHUS TAKMX U3MEHEHHUH U TOTOJIHEHHH.

1.4. TlpaBwra ompenencuuss CHA ITUD packpeiBatorest Ynpaeistoreit kommanueidr [IMD Ha caiite https://www.open-
am.ru/ru/disclosure/funds/zpif/modern-solution/ uadopmarroHHO-TETEKOMMYHUKAHOHHON ceT "MHTepHeT" He

no3jHee JTHs Havyana cpoka opmupoBanus [TUOD.

W3smenenus u pnononHeHus, BHocuMmble B IlpaBuna onpenenenus CYHA IIHU®, packpeiBaroTcs YmnpaBistomiei
komnanueit [IN® Ha cBoeM caifte B HH(POPMAIHOHHO-TEIEKOMMYHUKAIIMOHHOH ceTH "MHTepHeT" HEe mo3IHee MATH
paboumx mHeW 10 maTel Havana npuMeHeHust IIpaBun onpenenennss CUA, ¢ BHECEHHBIMH W3MCHEHHSAMH H

JOIIOJTHCHHUAMH.

Ha caiite Ynpasmsromreit komnaanu [T B nHPOpMATHOHHO-TEIIEKOMMYHHUKAIIHOHHOH ceTr "MHTepHEeT" TOIKHBI
o611 moctynHe! [Ipasmna onpenenennst CHA [TU®, neficTByromue B TeUeHHE TPeX MOCIECTHIX KaJCHIAPHBIX JIET,
U BCE U3MCHEHMUS, U IOTIOHEH NS, BHeCeHHbIE B [IpaBnia onpenenenns CHA 3a Tpu nmocieHnX KaJeHJapHbIX rofa.

1.5. [TpaBuna (M3MEHEHUS W JONOJNHEHHMS, BHOCHUMEIE B [IpaBmia) mpenocTaBisioTcst YTNpaBisIonield KOMITAHUEH 1o
TPeOOBAHUIO 3aNHTEPECOBAHHBIX JIHLI.

1.6. Pe3ynbratrhl onpeneneHns CTOMMOCTH YUCTHIX akTUBOB DoH/a, a TakKe pacyeTHOH CTOMMOCTH WHBECTHLIMOHHOTO Iast
@DoHIa OTpaXKarOTCs B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB.

1.7. CronMmocTs 9HCTHIX akTHBOB (DOHIA ompenensercss MO COCTOSHHIO Ha YaCc M MUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTcTByIOmMKEe 23:59:59, nmathel, HA KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTBIX aKTHBOB, C Yy4Y€TOM JaHHBIX,
PAaCKpBITEIX B YKa3aHHYIO JaTy B AOCTYIHBIX I YIPaBISIOMEH KOMIAHUHA UCTOYHUKAX, BHE 3aBUCHMOCTH OT 4acOBOIO
nosica. CTOMMOCTD YHCTBIX AKTHBOB OIpEZEIsIeTCsl He MOo3/(Hee pabdodero AHS, CIETYIOIIEro 3a IHEM, 10 COCTOSHHIO Ha
KOTOPBII OCYILECTBIISETCS ONPEAEIEHUE CTOUMOCTH YUCTHIX aKTHBOB.

1.8. CronMoOCTh UMYIIECTBA, IEPEAAHHOIO B OIUIATYy MHBECTHLHUOHHBIX maeB [IM®, onpenensercs B COOTBETCTBHU C
tpeboBanusiMu PenepanpHoro 3akoHa «O0 MHBECTHUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBUU C HUM HOPMAaTHBHBIX
akToB, TpeboBanmsIMU Ykazanus 3758-Y u [Ipasunamu onpenencaust CHA. [lata, o COCTOSHUIO Ha KOTOPYIO OTIPEIEISICTCS
CTOMMOCTh MMYIIECTBA, NEPEAAHHOTO B OIIATY MHBECTHIMOHHBIX MaeB [IMD, He MoxeT OBITh OmpenesieHa paHHEee JTaThl
nepeAaysl TaKoro MMYIIECTBA B OIIATy HMHBECTHIIMOHHBIX I1a€B, 3a HCKJIIOYEHHEM CIIy4yaeB OIpPENeNIeHHs] CTOMMOCTHU
HUMYILECTBA, [IEPEJaHHOrO B OIIATY UHBECTULMOHHBIX nacB [IM®, Ha ocHOBaHMM OTYeTa OLleHIIUKA. JlaTa, 10 COCTOSIHUIO
Ha KOTOPYIO ONpeAessieTcs CTOMMOCTh MMYILIECTBa, MEPEJaHHOTO B OIUIATy WHBECTULHOHHBIX maeB [IM®, Ha ocHOBaHUHU
OTYeTa OILIEHINNKA, HE MOXKET OBITh paHee TPEX MECAIEB A0 AaThl epeaddl TAKOT0 NMYIECTBA B OIUIATy HHBECTUIIMOHHBIX
nae [IM®. CronMocTs UMYIIECTBA, IEPEIAHHOTO B OIJIATY MHBECTHIIMOHHBIX maeB [T D, onpenenseTcs Mo COCTOSHUIO Ha
23:59:59 Ha naty nepegauy UMYILIECTBA B OIJIATY HHBECTUIIMOHHBIX MaéB.

1.9. CTOMMOCTh YHCTBIX aKTUBOB OIpPENENSETCS] B COOTBETCTBUU C Hacrosmumu IIpaBunamu Kak pasHHLA MEXITY
CTOMMOCTBIO BceX akTHBOB DOHMA (lajiee — aKTHBBI), U BETMUYMHON BCEX 00sI3aTENILCTB, MOAJIEKAIIUX HCIIOJIHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (Jlajiee — 00513aTeNbCTBA), HA MOMEHT OIPEAEIeHHsI CTOMMOCTH YHCTHIX aKTHBOB.

1.10.  CroumocTb 4nuCTHIX akTUBOB DOH/A ONpenessieTcs:

1.10.1. =Ha nary 3aBepureHus (okoH4aHust) popmuposanus onna;

1.10.2. B ciy4ae MPUOCTAHOBIICHHUS BbIJAa4H, MMOTAIICHUS U 0OMEHA MHBECTHIMOHHBIX [1ACB — Ha JIaTy BO30OHOBIICHHUS X
BBIJIa4H, TIOTAIICHUS H 0OMeHa;

1.10.3. B cayuae npekpamienust @oH/a — Ha 1aTy BOZHUKHOBEHUsI OCHOBaHHMSI €T0 TPEKpalleHNS];

1.10.4. mnocie 3aBepiuenus (OkoHYaHus) popMupoBanust DoHIA CTOMMOCT YUCTHIX aKTUBOB Takoro MoHza onpeensercs:
- ©XKeMECSIYHO Ha MOoCIeTHIH pabodnii 1eHs KaJeHIapHOTO MecsIa 10 KaJIeHAapHOI0 MEeCsIa, MPEIIIECTBYIONIETO MECAITY,
B koTopoM [TN® uckmrouen us peecrpa [TND;

- Ha MOCJIEAHNI pabounii IeHb CpOKa IpreMa 3asBOK Ha MPUOOpETEeHHE IONOITHUTEIbHBIX HHBECTHIIMOHHBIX TaeB DoHxa;



- Ha JIaTy COCTaBJICHUS CIINCKA BJIA/IENbLIEB MHBECTUI[HOHHBIX I1a€B B CIIy4ae YaCTHYHOTO IOTAIICHNS HHBECTHIINOHHBIX 11aCB
6e3 3asBiIeHNs TPEOOBAaHNH BJIA/ICNBIIEB HHBECTHIIMOHHBIX N1a€B 00 MX MOTAICHUH.

1.11. Cpeaneronosas CHA I[TN® (nanee — CI'CHA) Ha m10001 ACHD ONPEILIISICTCS:

- Kak oTHOIIeHNe cyMMbl CUA Ha Kaxaplid pabounii IeHb KaJleHIApHOTO roja (eciar Ha padodwid IEHh KaJICHAapHOTO To/a
CYA He ompenensiach - Ha TOCICIHAN NEHb €€ OTpEeeNIeHHs, PENIIeCTBYIONINI TakKoMy THIO) ¢ Hadaja rofa (¢ JaThel
3aBepuieHus (okoH4anust) popmuposanus [1MD) no narel pacuera CI'CUA k unciy pabouux JHEH 3a 3TOT NEPHO.

1.12. CroumocTth 4MCTHIX akTuBOB OHIA, B TOM 4YHCJIE CPEJHEroJoBas CTOMMOCTh YUCTHIX akTMBOB (DoHIa, a Takxke
pacdeTHass CTOMMOCTh WHBECTHLIHOHHOTO masi PoHIa onpenensioTcs ¢ TOYHOCTBIO JI0 JBYX 3HAKOB IIOCJE 3alsiTOH, C
NPUMEHEHWEM NpaBHJ MaTEMaTHYeCKOro OKpyryieHHs B Bamtore ompeneicHuss CUA B COOTBETCTBUM C IpaBUIIAMH
JoBepHuTenbHOro ynpasnenus [IM®, nelictByromumu Ha naty onpeneneHus CUA.

1.13. B ciyyasx W3MEHEHHs NaHHBIX, HA OCHOBAHMHM KOTOPBIX ObUIA OMpE/AeNeHa CTOMMOCTh YHCTHIX akTHBOB DoHIa,
CTOMMOCTh YHCTBIX aKTHBOB MOJIEKHT HepepacdeTy. [lepepacueT CTOMMOCTH YHCTBHIX aKTHBOB HE OCYIIECTBIISCTCS TOJIBKO
B ClIy4ae, KOT/ia OTKJIOHCHHE HCIOIb30BAHHON B pacdeTe CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1%
KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB M OTKIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HAa 3TOT MOMEHT pacdeTa COCTaBIISET
meree 0,1% KOppeKTHOH CTOMMOCTH YHCTHIX AKTHBOB.

2.  KPUTEPHUU IPU3HAHUS (ITIPEKPAILEHUS ITIPU3HAHUS) AKTUBOB (OBA3ATEJIBCTB)

2.1. AxTHBBI (00513aTENIbCTBA) MPHHUMAIOTCS K PAacyeTy CTOMMOCTH YHCTHIX aKTHBOB B Cilydyae UX MNpPU3HAHUS B
COOTBETCTBMM C MeXIyHapOJHBIMU cTaHAapTamu (uHaHcoBoil ordeTHocTH (MCDO), BBeneHHBHIMH B JeiicTBHE Ha
Teppuropuu Poccuiickoit @enepanuu.

2.2, Kpurepun npusHanus (mpekpamieHns IpU3HaHNsI) aKTUBOB (00s13aTeNbCcTB) B yuere DOHA ¢ [ENbI0 OTPaKCHHUS B
CTOMMOCTH YHCTHIX aKTUBOB IpescTaBieHb! B [Ipuinoxennn 1 u MoryT ObITh yKa3aHs! B [Ipunoxenun 2.

3. METO/JbI OIIPEAEJTEHUA CTOUMOCTHU AKTUBOB 1 BEJIMYUH OBA3ATEJIBCTB

3.1. CTonMOCTh aKTHBOB M Ben4nHa 00s13aTenpecTB POHIA ONpenenstoTes o CIpaBeyINBO CTONMOCTH B COOTBETCTBUH
¢ MexnyHaponusiM ctanaaproM ¢uaancoBoil oryetHoctu (IFRS) 13 «Ouenka cripaBeinBoi CTOMMOCTH» B PEIaKIny,
JeicTByromeit Ha Tepputopun Poccuiickoit denepanuu B MoMeHT onpenenenus CHA.

YPOBHH IIEH IpU ONpPEAENeHUH CIPaBEeUIMBON CTOMMOCTH OIpPENEeNSIOTCS B COOTBETCTBUH C MeXIyHapOIHBIM
crangapToM (punancoBoit otuetHocTH (IFRS) 13 «Ouenka crpaBeayiMBOl CTOMMOCTHY, BBEJCHHBIM B JCHCTBHE Ha
tepputopuu Poccuiickoit deneparun npukazom MuHuctepcrBa GpunancoB Poccuiickoit @eneparyu ot 28.12.2015 N
2171 "O BBemeHHMH MEXIyHApOIHBIX CTaHIAPTOB (MHAHCOBOW OTYETHOCTH W PasbsicHeHHH MexIyHapOIHBIX
CTaHIApTOB (PMHAHCOBOH OTYETHOCTH B JeHCTBHE Ha Tepputopmu Poccuiickoit ®enmepamuu M 0 TpU3HAHUH
YTPaTHBIINMH CHITy HEKOTOPHIX PHUKA30B (OTIEIBHBIX TOJ0KEHUH MprKa30B) MuHUCTEpCcTBa (PUHAHCOB Poccuiickoit

Genepanun".

Hcxoanble 1aHHbIe YPOBHS 1 - 1IEHOBBIE KOTHPOBKU (HECKOPPEKTHUPOBAHHBIC) AKTUBHBIX PHIHKOB B OTHOIICHUH
WJCHTUYHBIX aKTUBOB HJIM 0053aTEIHCTB, K KOTOPHIM OPTaHU3AIIHS UMEET JOCTYII Ha IaTy OIEHKH.

Hcxoanble 1aHHbIe YPOBHSI 2 - HCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K YPOBHIO 1, KOTOpBIE
SIBIITFOTCSI HA0JF01aeMBIMHU, TIPSIMO UJIM KOCBEHHO, B OTHOIIIEHUH OMPEIEJICHHOTO aKTHBa WM 0053aTeNbCTBA.
Hcxognble nanHble YPoBHA 3 - HEHAONOJaeMble UCXOIHBIC JaHHBIC B OTHOIICHWH OMPEACICHHOTO aKTHUBA HIIU
00s13aTEeBCTBRA.

OmnepannoHHasi 1e0HTOPCKAS 3a0/LKEHHOCTH — IEOUTOPCKast 33I0JDKCHHOCTh KOHTPareHTa, BOSHUKAKOMIAS B XOJI¢
HOPMAJIFHOTO OIIEPAIlMOHHOTO IUKJIA, KOTOpast OyJAeT IMoralieHa B TEYCHHE CPOKOB, YCTAHOBICHHBIX B HACTOSIIUX
IIpaBunax ompenenenust CHA. JlomycTumble CPOKH TMPOCPOUYKH, YCTAHOBICHHBIE JJISi ONEPAIIMOHHON JIeOUTOpPCKOMH
3/I0JDKEHHOCTH, HE JIOJDKHBI MPUBOAWTH K NMPU3HAHWIO OE3HANEKHOW K TOJYYCHHIO 33JI0JDKCHHOCTH, a TakkKe K
0o0eclieHeHUIO 3a/I0JDKEHHOCTH. Takas 3aJ0DKeHHOCTh OYyJeT peanu3oBaHa YTPaBJIONICH KOMIAHWEH B IMOJHOM
00BeMe B CPOKH, YKIIQJBIBAIOIINECS B HOPMAJIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTUKY B3aMMOJICHCTBHS C

KOHKPETHBIM BUIOM I[C6HTOpCKOI>i 3aJI0JDKCHHOCTH. Y cTaHOBIICHHEIS CPOKHU MPOCPOYKH U UCHTOJIHCHU 00s13aTeILCTB
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HE JOJDKHBI TIPEBHIMNATh PEKOMEHIYEeMBIX CpOKOB B Hacrosmmx [IpaBmmax ompemenenms CUA, ecam mHOE He
MOATBEPHKICHO BHYTPEHHEH CTAaTUCTUKOW Ympapinswoomiedl komnaHud. [Ipm mpocpouke B pamMKax yCTaHOBJICHHBIX
CPOKOB ISl K&KIOTO M3 BUIOB OIEpAIMOHHAS EeOUTOPCKas 3aJ0JDKEHHOCTH OLIEHMBAETCS 10 HOMHHANTY B CIydae

OTCYTCTBUS HHBIX (PAKTOPOB 00CCIICHEHNSI.

JkcnepTHoe (MOTHBHPOBAaHHOE) CY:KIeHHEe — 3TO JOKYMEHTAIbHO OQOpMIEHHOE NpodeccroHaNIbHOe
CyXKJieHHe YTpaBIIOIeH KOMIIAHUM, COAepiKalliee 0OOCHOBAHHBIE pacyeThl W BBIBOJBI 00 OICHKE CIIPABEMJIMBOM
CTOUMOCTH aKTHBOB, O BEIMYHHAX, UCIOJIb3yEMBIX B pacdeTe CIpaBeAINBON CTOUMOCTH, O BBIBICHHBIX OCHOBAHUAX
MPU3HAHUS/TIPEKPAICHUs] IPU3HAHUSI aKTUBOB/00S3aTENbCTB, O BBISABICHHBIX OCHOBAHUIX NMPU3HAHUI/TIPEKpALICHUS
NPU3HAHUS aKTHBOB/OOSA3aTENBCTB, O BBUIBICHHBIX IPH3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHCKOB M IPOUHX
00CTOATENECTBAX, KOTOPBIC BIHUAIOT Ha OIEHKY CIPaBEUTHBOM cTOMMOCTH B cooTBeTcTBUH ¢ MCDO 13. [IpumeHenne
TaKOTO CYXKAEHHA JOIYyCTUMO B CITydasX, yCTAHOBICHHBIX HacTosmuMmHu IIpasuinamu onpenenenust CUA, a Tak xe B
WHBIX HCKJIIOYNTEIBHBIX CIIydasX, KOrJa TEKyIIHEe METOAbl  ONpPEACICHUs CIPABEIINBOM CTOMMOCTH AaKTHBA
(00s13aTenbCTBA) C YYETOM HECTAHAAPTHBIX BHEUIHMX OOCTOSATEILCTB TMPHBOMIT K HMCKAKCHHIO CIPABEIIHBOMN
CTOMMOCTH, a NPHMEHEHHE MOTHUBHPOBAHHOTO CYXKACHHUS OOecleYMBaeT HAJEKHOE OIpeAeiIeHUE CIIPaBEINBOIL
cronmoctH cootBeTcTBUH ¢ MCDO 13 u TpeboBaHusM 3akoHOIaTenbeTBa Poccuiickoit deneparmu.
3.2 CToMMOCTB aKTHBOB, B TOM UYHCJIE ONPE/IEICHHAs HA OCHOBAHNH OTUYETA OIICHIINKA, COCTABICHHOTO B COOTBETCTBUH
¢ TpeboBanmsamu PenepanpHOro 3aKoHa OT 29 uromst 1998 roma Ne 135-®3 «O06 omeHouHOU IesTenbHOCTH B Poccuiickoit
Denepanum» onpenensercs 0e3 yuaera HaIoroB, KOTOPBIE YIIIAYUBAIOTCS B COOTBETCTBHIH € 3aKOHOAATENHCTBOM Poccuiickoit

®Denepaluyl WK THOCTPAHHOTO TOCYIAPCTBA P MPHOOPETEHNH U PEATH3ALNN YKa3aHHBIX aKTHBOB.
3.3. Ipu ompenenenmum CYA (ctommoctn aktuBoB) [IM® Ha OCHOBaHWHM OTYETa OICHIINKA CTOMMOCTH AaKTHBa

OIpeNeNAeTCsl Ha OCHOBAHUHU OTYETa OLECHIIVKA C JATOW OLIEHKH CTOMMOCTH HE paHee OJHOTO roja A0 IaThl, IO
COCTOSIHUIO Ha KoTopyto ompeneisercs CHA (CTOMMOCTH aKTHBOB), 3a HCKJIIOUEHHMEM CIy4aeB, KOTJa Takas
crouMocTh aktuBa IIM® wucnonb3yercs [ ONpEAENIEHUs PACUETHOW CTOMMOCTH HMHBECTULHMOHHOro mas [IN®
(CyMMBI EHEXHBIX CPEACTB (CTOMMOCTH HMYIIECTBAa), Ha KOTOPYIO BBIAAETCS WHBECTHUIIMOHHBINA Iai; CyMMBI
JICHEe)KHOM KOMIIEHCALlUH, MOJUIEXkAIIed BBINIATE B CIy4yae MOTAIEHHs WHBECTUIHUOHHBIX MA€B, €CJIU COIIACHO
Ipasmnam 1Y [TU® cymma JeHEKHBIX CPEACTB (CTOMMOCTh UMYIIIECTBA), Ha KOTOPYIO BBIACTCS HHBECTHIIMOHHBIN
nai, 1 (WIn) CyMMa JICHeXKHOHM KOMIIEHCAllNH, TIO/JIeXallast BBIIUIATE B CIydae IOTaIleHHUs] HHBECTUIIMOHHBIX T1aeB,
orpezieseTcss He MCXOJs M3 PAcYeTHOW CTOMMOCTH WMHBECTHIMOHHOTO Mas) B LEJISX OCYIIECTBICHHS BBIAAYH,

MoraiieHus Uiad ooOMeHa WHBCCTHIIMOHHBIX ITACB Ma€BOIro0 MHBCCTUILIMOHHOT' O (bOHL[a.

B Tex ciyuasix, KOrJa CTOMMOCTh aKTHBA OTIPEIeNIeTCs] HA OCHOBAHWHU OTYETa OICHIIMKA U TaKas CTOMMOCTh aKTHBa
[MN® wucnons3yercs I ONpeneNeHUs pacueTHONH CTOMMOCTH MHBecTHUIMOHHOTO nas [IM® (cyMMBI JeHEXHBIX CPelCTB
(cTomMoCTH MMyIIECTBa), HA KOTOPYIO BBIJACTCS WHBECTUIMOHHBIN MMail; CyMMBI JIEHE)KHONW KOMIICHCAIHH, ITOJyIeXKaleit
BBIMJIATE B CJIy4ae MOTAllleHHs] WHBECTUIMOHHBIX MaeB, ecnu cornacHo IlpaBunam 1Y IMHN® cymma neHEXHBIX CPEICTB
(cronMoCTh WMyIIecTBa), Ha KOTOPYIO BBIAAETCS HMHBECTUIMOHHBIM Mal, W (WJIM) CyMMa JEHEXHOW KOMIEHCAlnH,
MOJUIeXKallasi BHIIUIATE B CIydae MOTAlIeHUs UHBECTUIMOHHBIX NAEeB, OMPEIENAeTC HE UCXOAS U3 PACUETHOW CTOUMOCTHU
MHBECTHILMOHHOTO I1ast) B IEJSIX OCYIIECTBJICHUS BBIIAYM, ITOTAIICHUS WIM OOMEHa WHBECTHLMOHHBIX I1a€B ITa€BOTO
MHBECTUIIMOHHOTO ()OH[A, JaTa OICHKH CTOMMOCTH JOJDKHA OBITH HE paHee MIeCTH MECSIEB JI0 HaThl, 0 COCTOSHUIO Ha

KoTopyto onpezensercs CHA (cToMMOCTh aKTHBOB).

CTonMOCTh aKTHBa OMNpEAeNAeTCS Ha OCHOBAHUH JOCTYIMHOTO Ha MOMeHT onpezaeneHns CHA (CTOMMOCTH aKTHBOB)

OTYeTa OICHIINKA C TaTON OIICHKH, HanboJee OJIU3KOM K JaTe onpeaAcICHUA CTOMMOCTH aKTHUBA.



3.4. B cnydae, ecin HactosimuMu [IpaBuiiaMu B IEISIX ONPENENCHUsS CIPAaBEIINBON CTOMMOCTH aKTHBa (BEIHMYHHEI
00513aTeNIbCTBA) MPELYCMOTPEHO HCHONB30BAHNE CTOMMOCTH, ONPEAEICHHON Ha OCHOBAHMHU OTYETA OLEHINUKA, IIPU 3TOM
IpaBiIa JOBEPUTENbHOTO yrnpasineHus (manee — I1/1Y) He comepkaT ykasaHHe Ha Haau4due B (OHJE OLEHIINKA, TO TaKas
OLICHKA MOJKET OBITh NMPOM3BENICHA 3a CUET CPEICTB Y IPABISAIONICH KOMIAHUY NIPH COONIIOAEHUH TPEOOBAHMUI K OLCHIINKY,
yKa3aHHbIX B 11.3.5 Hactosmux [Ipasui.

HepequL AKTUBOB, OICHUBACMBIX 110 OTYETY OLICHIIIUKA:

L I[OJ'II/I B YCTaBHBIX KalmuTajiax O6H.IeCTB C OFpaHHHCHHOﬁ OTBCTCTBCHHOCTBIO,

[ Lennpie OyMaru, Mo KOTOPEIM HEBO3MOKHO OTIPEIENIATh CIIPABEINBYI0 CTOMMOCTH HHBIM CIIOCOO0M;

. Hensuxumoe umyiecTso;

L] HpaBa y4acTud B YCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMCPUCCKUX OpFaHI/ISaHI/Iﬁ;

o HpOGKTHaH JOKYMEHTalUUA AJid CTPOUTEILCTBA WIN PEKOHCTPYKIIUN 06’beKTa HCIABHXXHUMOCTH,

L] HpaBa apCHbl HCABUKUMOT'O UMYIIIECTBA U IIpaBa Ha MHBIC aKTHUBLI B (bopMe ImpaBa IMOJIL30BAaHUA,

o Hpoqaﬂ ,He6I/ITOpCKaH 3aJ0JDKCHHOCTh, B CJIydac¢ HaJln4us MPHU3HAKOB O6eCHeHeHI/IH 1 HEBO3MOXHOCTHU
HWHBIX METOJOB ONIPEACTICHUA CHpaBe}:[J'IHBOﬁ CTOMUMOCTH,

[ NmymecTBeHHBIE TTpaBa W3 JOTOBOPOB YYaCTHs B JOJICBOM CTPOUTEIBCTBE (Jajee - JOTOBOP YJacTHs B
HAOJIEBOM CTPOUTEIBCTBE 00BEKTOB HEABUXKXKHUMOTI'O I/IMymCCTBa);

L HpOCTLIe BEKCCJIA,

L I[e6I/ITOpCI(a$I 3aJ0JDKECHHOCTD, B CJIydac HAJIUYIUS IPU3HAKOB 06GCHGH€HI/I$[ 1 HCBO3MOXXHOCTHU IIPUMCHCHU
HWHBIX METOAOB ONIPCACIICHUA CHpaBeZ[J'IHBOﬁ CTOUMOCTH,

. BHebupkeBble NpPou3BoAHble PUHAHCOBbIE MHCTPYMEHTbl (BMPN) nnm otaenbHble
napametpbl BMPU, B TOM umcne ueHa WMCMNOAHEHWA, B CAy4aaX, NpPeayCMOTPEHHbIX
HacToawmmm Mpasunammn onpegenenma CHA;

L I/IMYH.[eCTBeHHHe IpaBa, CBA3aHHbIC C BOBHUKHOBCHUCM IIpaBa CcOOCTBEHHOCTH Ha 00OBEKT HEIABUXKHUMOCTHU

(ero wacTe) TOCIE 3aBEpPUICHHS €TO CTPOUTENHCTBA (CO3/aHME) M BO3HMKAIOIIHE M3 JIOTOBOPA, CTOPOHOW IIO
KOTOPOMY SIBJISICTCS] FOPUINYECKOE JIMII0, KOTOPOMY MPHHAUICKHUT NTPABO COOCTBEHHOCTH WJIM HHOE BELIHOE IIPaBo,
BKIIIOYas MpPaBO apeHIbl, Ha 3€MEJbHBIM YYacTOK, BBIIEICHHBI B YCTAHOBICHHOM MOpPSAAKE AN Lelei
CTPOUTEIBbCTBA OOBEKTa HEABWKMMOCTH, U (WJIM) HMEIOIMM pas3pelieHHe Ha CTPOUTEIBbCTBO OOBEKTa
HEJIBM)KUMOCTH Ha YKa3aHHOM 3EMENIbHOM Yy4YacTKe, JHOO IOpUAMYECKOe JIMIO, WHBECTHPYIOIIEEe JICHEKHbBIE
CpEICTBA WM HHOE UMYIIIECTBO B CTPOUTEIHCTBO OOBEKTa HEJBIKUMOCTH.

3.5. CTOMMOCTH aKTHBa MOET ONPEAENAThCS s 1esield HacTosumx [IpaBuil Ha OCHOBaHMHM OTYETa OIEHINUKA, ECIH
TaKOH OTYET COCTaBJIEH OIEHIIMKOM, B OTHOIIIEHUH KOTOPOTO CO CTOPOHBI CAMOPETYJIMPYEMBIX OpPraHU3aIuil OIEHIIIMKOB HE
MPUMEHSUTUCH B TCUCHHE IBYX JIET B KOJIMYECTBE JABYX ¥ 00Jiee pa3 Mephl AUCIUILTHHAPHOTO BO3ACHCTBHYS, ITPEYCMOTPEHHBIX
®OenepanbHBIM 3aK0OHOM «O0 OLIEHOYHOH AesTensHOCTH B Poccuiickoit denepannny, a Takke BHYTPEHHAMHU JOKYMEHTaMHU
CaMOPETYJIHPYEMBIX OpPTaHU3aLUi OICHITIKOB, U CTAXK OCYIICCTBICHHUS OLCHOYHOM NEATEIFHOCTH KOTOPOTO COCTABISET HE
MeHee TpeX JIeT, a TaK K€ MMEIONIMM KBaJM(PHKAIMOHHBIA aTTECTaT MO COOTBETCTBYIOUIEMY HAIPABICHHUIO OIICHOYHOMH
JIESITEIBLHOCTH.

3.6. MeToarka oOIpeneNeHus CIPaBeUIMBO CTOMMOCTH aKTHBOB (BEMYMHBI 00S3aTENBbCTB) MPEICTaBICHA B
ITpunoxenun 2.

4. MOPAJ0K KOHBEPTALIMA CTOUMOCTEM, BBIPA)KEHHBIX B OJITHOM BAJIIOTE, B JIPYT'YIO
BAJIIOTY
4.1, CTonMOCTh aKTHBOB M 0053aTENBCTB, BBIPAKEHHAS B BaJIOTe OTJIMYHOM OT BamioTel ompexaeneHuss CUA,

npuHumaercss B pacuer CUA B Bamote ompeneneHuss CUA B coorBerctBuu ¢ IIJJY TIM®, pelicTByromuMu Ha naTy
ompenenenus CUA mo nene 3akpoitus caenok CITIOT (TOD) ITAO Mockosckast brupika o cOOTBETCTBYIOIIEH BaFOTHOM
mape Ha JaTy ONpeAelCHHs MX CIpaBeIJIMBOM CTOMMOCTH (Jajiee AaTa — yKazaHHas gara). B cirydae OTCyTCTBHS ILI€HBI
sakpeitus caenok CITOT (TOD) ITAO MockoBekas bupxa mo cooTBeTCTByIOIIeH BamIOTHOW Mape Ha yKa3aHHYIO JaTy,
ucrone3yercs 1enHa 3akpeitus no caenkam CIIOT (TOM) ITAO MockoBckas bupka Ha 3Ty ke mary. Ecnu Ha ykasaHHyI0
naty He ompeaenstorcs mneHbl 3akpeitus caesok CIIOT TOD u TOM TTAO MockoBckas bupika, Aiis 1ieneid HacTOsIIIEero
nyHkta [IpaBui, npumensiercs kypc banka Poccuu Ha 3Ty ke naty.

5. HOPAJOK PACUETA BEJIMYUHBI PESEPBA HA BBIIIJIATY BO3BHATPAXKIAEHUA U
HCIOJIb30BAHUS TAKOI'O PE3EPBA, A TAK KE IOPSAJIOK YUETA BOSHATPAKJIEHU 1
PACXO0J0B, CBA3AHHBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM ®OHJIO0OM
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5.1 Pesepsol B DoHe He HOPMHUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s13aTenbcTB DoHaa.
5.2. BosHarpaxxaeHne YnpaBisiiolieil KOMIIAHHH, pa3Mep KOTOPOrO 3aBHUCHT OT pe3yJbTaTOB WHBECTHPOBAHUS,

MpU3HAETCs B TIEPBBI pabounii neHbh neproaa (eciyu WHas JaTa HaduciaeHus He ykazaHa B [V TIHN®), ciaenyromiero 3a
OTYETHBIM TIEPHOJOM HAYHCIICHHS BO3HATPAKICHHS, HA OCHOBAHWHU aKTa, COCTABJICHHOTO YTPAaBIAIOIICH KOMIaHWEH, U
YUHUTBHIBAETCS B COCTaBE KPEIUTOPCKOM 3aJJ0DKEHHOCTH 0 MOMEHTA €r0 BBITUIATHL.

5.3. B cnydae mpeBbIlICHNS BETUYMHBI PACXO0B, CBI3aHHBIX C JOBEPUTEILHBIM yIIPABICHUEM (DOHIOM M OILIAUYCHHBIX
3a cYyeT UMymIecTBa (OHAA, HAJ BEIWYMHOW MAaKCHMAILHOI'O pa3Mepa TaKWX pacxoJoB, ycTaHoBieHHoro B II/IY,
3a/I0JDKEHHOCTh Y TIPaBJIAIOIIEeH KOMIAHUU B pa3Mepe TaKOTO MPEBBINICHUS MPU3HACTCS B JEHb BO3HUKHOBEHHS TaKOTO
MIPEBBIMICHAUA, B COCTAaBE IPOYUX JOXOIOB M YYHUTHIBAETCS B COCTaBe ACOMTOPCKOHM 3aM0IDKEHHOCTH IO TOCTYIUICHUS
JIEHE)KHBIX CPENCTB Ha pacyeTHbIN cueT DoHaa B omiaty 3a0KEHHOCTH OT Y IIPaBJISIIOIIEH KOMITAHUY.

6. MOPAIOK YPET'YJIMPOBAHUSA PASHOTJIACUNA MEKY YIIPABJAIOMENA KOMIIAHUEN 1
CIIEHUAJIN3UPOBAHHBIM JENNO3UTAPUEM ITPU ONNPEJAEJTEHUN CTOUMOCTH YUCTBIX
AKTHUBOB

6.1. IIpounecc ceepku CHA

VYopapmsromas komnanus u  Crnenuanu3upoBaHHBIA JEMO3UTapUil Ha JAaThl, MPEIyCMOTPEHHBIE HACTOSAIIMMU
[IpaBunamu, ocymiecTBIAIOT 00s3aTenbHy 0 cBepKy CUA M CTOMMOCTH OJHOTO WHBECTHIIHOHHOTO Tasg Donpa. s sToro
Yupasmsromas kKoMrmaHus GopMupyeT U nepenaeT B Crenuann3upoBaHHBIN ACTIO3UTAPHIA CIIPAaBKy O CTOMMOCTH YHCTBIX
akTUBOB DOHA.

Crenranu3upoBaHHbIi neno3utapuid ocymecTsiseT cBepky CHA u pacu€THON CTOMMOCTH OJJHOTO MHBECTHULIMOHHOIO
nast @oHIa, pacCUUTaHHBIX Y IPaBIAIONIeH KOMIIAaHUEH, C COOCTBEHHBIMU pacdyéTaMy JaHHBIX ITOKa3aTelneil.

IIpaBunbHOCT ompenenenuss CHA u pacdéTHOW CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Hast PoHIa MOATBEpKAaeTCs
HNOJMNKUCBI0 YIOTHOMOYEHHOro Jmna Crenualn3upoBaHHOTO JETO3UTApHs U 3aBepseTcs mnedarbio Crenualn3upoBaHHOIO
JITIO3UTapHsl Ha CIIPaBKe O CTOMMOCTH YHCTHIX akTHBOB DoHa nin B hopMe dIIEKTPOHHOTO JOKYMEHTA.

B ciyyae oOHapykeHMs CYIIECTBEHHBIX PAcXOKACHHUH, BBIABICHHBIX B Ipoluecce cBepkH, Creruaan3upOoBaHHBIN
JIETIO3UTapUil HampaBisgeT YIIpaBisAiomeil KOMIaHUA HHAOOPMAIHIO C pe3yIbTaTaMH [0 CBEPKE AAHHBIX yuéTa UMYIIEeCTBa
DoHa ¢ ykazaHUEeM MO3UIHH, 10 KOTOPHIM ObUIN OOHAPYKEHBI IaHHBIE PACXOKICHHUSI.

6.2. BoisiBiieHue pacxo:xiaenuii B npouecce ceepku CUA

IIpu BbIABICHMM pacXOXXACHUH MO cocTaBy akTHBOB Npu pacuére CYA @Donjga VYmopapisdmoomas KOMIAHUS H
Crneunanu3upoBaHHBIA JETO3UTAPUH  OCYIIECTBIISIIOT CBEPKY AaKTHBOB M 00S3aTENbCTB, 110 KOTOPHIM BBISBIICHBI
pacxokaeHus, Ha MpeAMET NPaBMIBHOCTH HMX y4éTa B COOTBETCTBUM C KPHUTEPHSIMH WX TNpPH3HAHWA (TIPEKpamieHus
MIPU3HAHUS).

IIpu oOHapyXeHUM pPacCXOXKICHUN 1O CTOMMOCTH aKTUBOB NpH pacuére CUA donma Vmparistonias KOMIAHHS U
Crnennanu3upoBaHHbIN AEMNO3UTAPUI OCYIECTBIISIOT CIEAYIOMINE JeHCTBHSA:

e  cBepka MH(OpPMAIMH, UCIIONB3YEMON ISl ONPEICIICHUS CIPABEeIIMBOM CTOMMOCTHA aKTHBOB (00S3aTEIbCTB)
®doHJa, B TOM YHcie, €€ UICTOYHUKOB | MOPSIKA WX BRIOOPA,;
e  CBepKa NopsJiKa KOHBEPTALMK BEJIMYUH CTOMMOCTEH, BHIPAXKEHHBIX B OJJHOM BaJIOTE, B APYTYyIO BaJIOTY.

Ilocme ycTpaHeHHMs BBIIBICHHOW NpPWYHHBI pacxokiaeHnid B pacdyere CYA VYmpapnsiomas KOMIaHHA U
Crienranu3upoBaHHbIN ENO3UTapUil TOBTOPHO OCYILECTBIISIIOT AEUCTBUSA, IPEeyCMOTpeHHbIe B 11.6.1 HacTtosmux [IpaBui.

6.3. BrisiBjieHUe OIIMOKH B pacuere CYA u cTouMocTH OJHOI'0 HHBECTULIMOHHOI'O IMas

B ciryuae BeIsIBICHHS OIMIMOKN/TIOSBIICHNUS HOBOW nH(popMarmy B pacuéte CHYA u CTOMMOCTH OZHOTO HHBECTHIIMOHHOTO
nast Crieraa3upOBaHHBIN JIETI0O3UTapuil M Y IpaBrstronasi Komnanus He mo3anee 5 (I1atu) pabounx aHEl ¢ yka3aHHOH JaThl
0pOpMIIIIOT AKT BBISIBICHHUS OMHMOKH B pacuére CHA 1 mpOBOIAT COOTBETCTBYIONIYIO MPOIETYPY KOPPEKTHPOBKH OIIHOKH.



B cmydae, ecnm Ha [aTy, 1O COCTOSIHMIO Ha KOTOPYIO BBIABICHA ONIMOKA, OTKJIOHCHHWE CTOMMOCTH AaKTHBa
(o0s13aTenBCTBA), HCIIOIB30BAHHON B pacuére, coctaBisieT MeHee, ueM 0,1% koppektHoit CHA, u otkinonenne CUA Ha 3TOT
MOMEHT pacuera coctasisier Menee 0,1% xoppektHoit CHA (nasiee IMEHYIOTCSI OTKIIOHEHH S ), IPOU3BOJUTCS IPOBEPKA, HE
NpUBEJIa JIM BBISIBICHHAs OIIMOKa K OTKJIOHEHHsIM, cocTaBisironuM 0,1% u Gonee ot xoppektHoit CHA, B mocienyromumx
JarTax.

Ecnu paccuntaHHble OTKIOHEHHS B KaXIyro u3 aar coctaBuian MeHee 0,1%, nepepacuér CHA U CTOUMOCTH OJHOTO
UHBeCTUIIMOHHOTO mnass doHIa He MPOU3BOAUTCS. YmpaBidmoomas koMmanus U CHenuaau3upOBaHHBIM Jemo3uTapuil
MPUHAMAIOT BCE HEOOXOAMMBIE MEPBI I IPEIOTBPAILECHHS TOBTOPEHHS OLINOKH B Oy IyIieM.

B ciiyuae, korja B Kakyro-m0o u3 1at o6a OTKIOHEHUs WK oaHO U3 Hux coctasisieT 0,1% u 6onee koppektHoii CUA,
VYnpasnsromas koMnanus 1 Crienuaau3upoBaHHbIN aeno3uTtapuil ocyuiecTBistoT nepepacuét CUA U CTOMMOCTH OZHOTO
MHBECTHIMOHHOTO Nast PoHJa 3a BeCh MEPHO/], HAYMHAS C JaThl JOMYIIECHHS OIMINOKH.

B cjIydyae, €cCJii C MOMCHTa JONMYUICHUA OIHI/I6KI/I, an/IBez[meﬁ K nepepacqéTy CYHA u cromMocTH OJITHOTO
WHBCCTUIIMOHHOI'O IIad (DOH)Ia, OCYHICCTBJIAJIMCH OIE€palluu IO BbIAAY€ MWW MOTallICHUIO HWHBCCTUIIMOHHBIX MAa€B, TO
praBHHIOH_[aH KOMIIaHUA OCYIIECTBJIACT paC‘IéTI:-I ¢ BIIaJicbllaMM HWHBECTUIIMOHHBIX ITacB DOH1a 110 BO3MEIICHUIO yLuep6a
B COOTBETCTBHHU C Tpe6OBaHI/I$IMI/I HCﬁCTByIOH.[eFO 3aKOHOAATCJIbCTBA.

IIpu HeoOxoauMocTn Ympapisromas komnanus U Crenuanu3upOBaHHBIN NETMO3UTapUil BHOCAT HCHPABICHUS B
PETUCTPHI yUeTa.



Ipnnoxenne Ne 1.

KpunTepun npuznanus (mpexkpamieHust
NIPU3HAHHUS) AaKTHBOB M 00s13aTesbcTB PoHIa

AKTHB/O053aTEJIbLCTBO

Kpurepuu npuzHanus

Kpurepuu npexpamenus
NPU3HAHUS

JleHexxHbIE CpecTBa HA CUETax, B
TOM YHCJIC HA TPAH3UTHBIX,
BaJFOTHBIX CUCTAX, OTKPBITHIX Ha
VYnpasisomyo komnanuo J.Y.
®onp nanee tak ke - YK J1.V.
®Donp).

* JlaTa 3a4nClICHHs IEHEKHBIX
CpEACTB HAa COOTBETCTBYIOIIUM CUET
(pacueTHbIN, TPAaH3UTHBIMH,
BaJIIOTHBIN, A3CKPOY) HA OCHOBAaHUU
BBIIIUCKH C YKa3aHHOI'O CUETa.

JleHexHbIe CpeCTBA HAa cUeTe
9CKpOY MPU3HAIOTCS C AAThI
MOJTBEPKACHUS (paKTa 3a4MCIACHUS
Ha CYeT ICKPOY U TOJIBKO B TOM
cltydae, ecliy [0CJIe 3aUUCICHUS
cpelcTB Ha cueT 3ckpoy [TND
COXpaHsET 00s3aTeNIECTBA IO
yIiaTe, COrJIaCHO yCIOBHAM
norosopa. Eciu ycnoBus pacueToB
TI0 IOTOBOPY NPEIIONATAI0T, YTO
3a4MCIIEHHE Ha CYET 3CKPOY
siBJIsieTcst (PaKTOM OILIaThI, TO
JCHEKHBIE CPEACTBA Ha CUETE
3CKpOY HE MPU3HAIOTCSL.

* JlaTa Bo3BpaTa KpeAUTHOMI
OpraHu3ael 1eHeKHbIX CPEACTB Ha
pacuetHbIil cuer PoHAa;

* Jlata pemenus banka Poccuu o
OT3bIBE JIMIIEH3UU OaHKa (JCHEKHbIE
CPEICTBa MEPEXOIAT B aKTUB «IIpOYast
neOuTopcKast 3aJ0JDKEHHOCTEY),

* JlaTa TMKBHAAIMH OaHKA COTJIACHO
nH(pOpManny, pacKpHITON B
o(umanbHOM TOCTYITHOM HCTOYHHKE
(B ToM gmcne 3anucu B ET'PIOJI o
JMKBHUIALMH OaHKa B OPSJKE,
YCTaHOBJIIEHHOM J€HCTBYIOIUM
3aKOHOJIaTEeIILCTBOM);

JleHexxHble CpezicTBa, B TOM YHCIIE
MHOCTpaHHas BAIIOTA, BO BKJIAHaX
(memo3uTax) B KPEAUTHBIX
opraHuzanusix. Jeno3uTHele
(cOeperarenbHbIC) CepTHPUKATEI

e C parel 3aydcICHUS Ha
JICTIO3UTHBIH cuer,
OTKpBITHIA  Yrpasistoniei
KOMIIaHWeH i1 ydeTa
nmymectsa  DoHnma, B
KpEIUTHOH OpraHu3alny;

e C JaThl NEPeyCTYNKH IpaB
TpeGOBaHUS O  BHIIJIATE
BKJIaZa ¥ HAYHCICHHBIX
NPOIIEHTOB HAa OCHOBAHUHU
JIOroBOpa.

e C Jarel aKTa TpHeMa
repefiaun WM WHOHM JaThl,
YCTaHOBJIEHHOI! B I0TOBOPE,
npu TIPHOOpETEHNH
JICTIO3UTHOTO  cepTHdrKaTa
B COOTBETCTBUU c
JIOTOBOPOM.

e C narpl UCIOJIHEHUS! KPEIUTHOM
OpraHu3aIel 00sA3aTENBCTB I10
BO3Bpary BKJIaaa (nmata
moctymyieHnss Ha cuer DoHma
JICHEeXKHBIX CPEICTB TI0 IOTOBOPY
0aHKOBCKOTO BKJIa/a);

e C JaTel TepeyCTyNKd TpaB
TpeboBaHus O BHITUIATE BKIIAAa U
Ha4HCIEHHBIX TPOICHTOB Ha
OCHOBaHHHU JIOTOBOPA TPEThEMY
Jiany;

e C JaThl aKkTa MpuemMa mnepeaaqu
WM UHOM JaThl, yCTAHOBJIEHHOM
B JIOTOBOpE, TMpHU CIUCAHUHU
JIETIO3UTHOTO ~ CepTU(HUKATa B
COOTBETCTBUU C JIOTOBOPOM;

e ¢ garel npuHsatus bankom
Poccum pemenuss o0 OT3bIBE
JINLIEH3UU KpEOUTHOU
opraHu3anuu (meHexxHbIC
cpencTBa B pasMepe OCHOBHOM
CYMMBI JICTIO3UTA i
HAYUCJICHHBIX MIPOLIEHTOB
epexoasT B COCTaB
JIeOUTOPCKON 3aT0JDKCHHOCTH);




o C AaTbl paCKpbITUA COOGHICHI/IFI B

O(l)I/IIII/IaJ'[bHOM JAOCTYIIHOM
HUCTOYHUKE O TIMPUMCHCHUH K
er[[PITHOﬁ OopraHnmuzanuun
nmpoueaypbl GaHKpOTCTBa

(eHEe)KHBIC CpEICTBA B pa3Mepe
OCHOBHOH CyMMBI J€NO3UTa U
HAYUCJICHHBIX MIPOIICHTOB
MePeXoAT B COCTaB
JIeOUTOPCKON 3aT0IDKEHHOCTH);

e C JaThl BHECEHHs 3allUCH B
EI'PIOJI 0 JIMKBUIALINN
KpPEIUTHON OpraHu3aIny;

® ¢ JaThl MPOYEro MPEKpaIICHUsI
mpaB ®  00s3aTelbCTB IO
JIOTOBOPY B COOTBETCTBHU C
3aKOHOATEIbCTBOM WU
JIOTOBOPOM.

Lennsie Oymaru

Jara nepexofa npaB cOOCTBEHHOCTH
HAa IIeHHBIe Oymari (3a
HCKJIIOYEHHEM [IEHHBIX OyMmar,
TIepEIaHHBIX T10 CHIENIKaM,
COBEpIIIaeMbIM Ha BO3BPAaTHON
OCHOBE, IIPU COXPaHEHUHI
KOHTPareHTOM I10 CIIeJIKE 3a CO00M
3HAYUTEIbHOM YacTH BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM
LIEHHBIMH OyMaramm):

* eCJIM IIeHHas Oymara MoJyIesKuT
ydeTy Ha cyeTe Jero, TO Jarta
3a4MCIICHNS [IEHHOH Oymaru Ha cueT
neno, otkpbiTeid YK JI.Y. ®ounp B
CTIEIHATN3NPOBAHHOM JICTIO3UTAPUH,
TIOJTBEPIKICHHAS! COOTBETCTBYIOIIEH
BBINHCKOM M0 yKa3aHHOMY CUETY
JIeTIO;

* €CJIM JOKYMEHTapHBIE IICHHbIC
Oymaru He HOJUIEXKAT yIeTy Ha
cdeTax JIero, TO aTa mpuema
neHHon 6ymaru ®oHmoM,
OIIpeZieIeHHast B COOTBETCTBHH C
YCIIOBHUSIMU JIOTOBOPA U
TIOJTBEPKICHHOW aKTOM IpHeMa
riepeiauy EeHHBIX Oymar.

1. aTa nepexona npas
COOCTBEHHOCTH Ha IICHHBIEC OyMaru (3a
HCKIIFOUYCHUEM IIEHHBIX OyMmar,
TIePeJaHHBIX 10 CICIKaM,
COBEpIIaCMBIM Ha BO3BPAaTHOH OCHOBE,
Korza Ympasistomas kommnanus [1.Y.
@DOoHA MPOAOIIKAET COXPAHAITh 32
c000i1 3HAUUTENBHYIO 4aCTh BCEX
PHYCKOB U BBITO/]I, CBSI3aHHBIX C
BJIaJICHUEM IepelaHHBIMHU I10 CIEIIKE
LEHHBIMH OyMaramu):

* eCJIM TIeHHas Oymara, TIOJUIC)KHT
YUYeTy Ha cYeTe JIeTo, TO aTa
CHFCaHUs IEHHOU Oymaru co cyera
neno, orkpeitoro YK JI.Y. ®oug B
CICTIAANTN3APOBAHHOM JICTIO3UTAPHH,
MOJTBEPKICHHAS COOTBETCTBYIONIEH
BBIITUCKOM T10 CYETY JEIO;

* €CJIM IOKyMEHTapHBIE [ICHHBIE
Oymaru He HOJUIeXKAT y4eTy Ha cueTax
JIeTio, TO JaTa nepeiayu HeHHOH
6ymaru ®onI0M, OIIpeeICHHOH B
COOTBETCTBHH C YCIOBHIMH JOTOBOpA
¥ TIOATBEPKICHHON aKTOM ITpreMa
repeady MeHHBIX OyMar;

* €CJIM TI0 IMHUTEHTY [IEHHBIX OyMar
BHeceHa 3anuck B EI'PIOJI o
JUKBUIAIUY - C JaThl BHECCHHS
3aMKCH O JIMKBUJIAIINU YMHUTCHTA.

4 Jlebutopckas
3aJI0JDKEHHOCTB I10 ITPOIICHTHOMY
(KyTTOHHOMY) JOXOJY TIO I0JITOBBIM
[IEHHBIM OyMaram K BBIILIATE.

v Jlnst neOuTOpCKOi
3aJI0JDKEHHOCTH IO MIPOIICHTHOMY
(KyOHHOMY) JTOXOJY TIO JOJATOBBIM
LIEHHBIM OyMaram:

. JlaTa IOTalIeHAs
MIPOLEHTHOTO (KYIIOHHOT0) 0X0/1a
Ha OCHOBAHUU PEUICHHUSI O BBIITYCKE.

v Jlnst neGuTopCKoit
3aJI0JKEHHOCTH T10 MTPOIIEHTHOMY
(KyOHHOMY) TOXOAY TIO JIOJTOBEIM
LEHHBIM Oymaram, 3a/10JoKEHHOCTH 0
MOTaIIeHHI0 HOMHHAA
(TI0THOT0/9aCTUYHOTO) TIO TOJITOBBIM
LIEHHBIM OyMaram, 1o BBITUIATE
JTUBHJICH/IOB 110 aKIIHSM, 110 TOXOJ[aM
10 JICTIO3UTAPHBIM PACIIHCKAM, 110
JIOXO0JIaM WHBECTUIIMOHHEBIX MaéB
poccuiickux [TN® u naés (akuuii)




v JleGuropckast
3a10JDKEHHOCTH T10
YaCTHYHOMY/TIOJIHOMY TIOTaIlEHUIO
SMHTEHTOM OCHOBHOTO JIOJNTa TI0
JIOJITOBBIM LIEHHBIM OyMaram.

v Jeburopckast
3aJJOJDKEHHOCTB 10 BBIMJIATE
JVBHACHIOB 110 aKIHsAM, JOXOJIOB TI0
JICTIO3UTapHBIM paclucKaM, Mo
JIOXO0JIaM MHBECTUI[MOHHBIX MaéB
poccuiickux [TU® u naés (akuuit)
MHOCTPaHHBIX HHBECTUI[OHHBIX
(OHIOB, T KOTOPBIX BXOJST B
cocraB umyiectsa [T O.

v st neGuropcKoit
33J10JUKEHHOCTH T10 MOTalIEHHIO
HOMUHAIA (MOJIHOT0/9aCTUYHOTO)
IO JIOJTOBBIM LICHHBIM OyMaram:

. JlaTa YaCTUYHOTO WU
MOJTHOT'O MOTAIICHUS HOMHHAJA Ha
OCHOBaHHH PEIICHUS O BBIMYCKE.

v Ilnst neGuTopcKon
33JJOJDKCHHOCTH TI0 BBITIIATE
JVBHICHAOB 10 aKIHAM, JOXO/I0B
O JETIO3UTAPHBIM PAcIUCKaM, 110
JI0X0/1aM WHBECTHLIMOHHBIX MaéB
poccuiickux [IN® u naés (akuuil)
MHOCTPaHHBIX HHBECTUIIMOHHBIX
(hOHIOB, TaW KOTOPBIX BXOJST B
cocras umyiuecrsa [INO

B TIOPAIKE yOBIBAaHHS PHOPUTETA:

1. [eOutopckas
3aJJ0JDKEHHOCTD TI0
MIPUYUTAIOIIAMCS K
HOJIyYEHHUIO TUBHICHaM
IIPU3HAETCS KAK aKTUB C
HIEPBOTO JTHS, KOT/Ia LICHHBIE
OyMmaru Ha4MHAIOT
TOproBaThcs 0e3 yuéra
JIMBUICH/IOB
(DVD_EX DT)B
COOTBETCTBHH C JAHHBIMH
JOCTYITHBIX
NH()OPMAMOHHBIX CHCTEM;

2. 1ara B COOTBETCTBHH C
napopmanueit HKO AO
HP/] win odpunmanbHbIxX
CaliTOB YMUTEHTA LIEHHBIX
Oymar - nara dukcauuu
peecTpa akIHOHEPOB JUIs
BBITUIATHI JUBHIICH/IOB,;

3. aTa BO3HUKHOBEHUS
00s3aTenbCTBA TIO BHITUIATE
JI0X0JIa, yKa3aHHas B
COOOIIEHUH O BHITLIATE
JIOXO/a 0
WHBECTHIUOHHBIM TTasiM
poccuiickux [TN®, B
COOTBETCTBUH C
nHdopmanueit HKO AO
HP/l, nadopmarun Ha
opHUIHATEHOM CcalTe
Yupaginsronieil KoMnaHuu
WK B 0UIIHATEHOM
COOOIICHUH ISt
BIIQJICITBIICB

HMHOCTPAHHBIX MTHBECTHUIIMOHHBIX
(hOHIOB, 1AM KOTOPBIX BXOJAT B
cocras uMyiuecrsa [T O:
* Jlata ucnonHeHus 003aTeNbCTB
SMUTEHTOM, OATBEPKICHHAS
0aHKOBCKOW BBIMMUCKOW WIIA OTYCTOM
Opoxkepa.
* JlaTa TMKBUIALMU SMUTEHTA - C
nmatel BHecenus 3anucu B ET'PIOJI o
JMKBUAAIAH (VUTH TaTa JTMKBHIAIIH
SMUTEHTA, MOATBEPKIAEHHAS
BBIITMCKOM U3 COOTBETCTBYIOLLETO
YHOJHOMOYEHHOTO OpraHa
WHOCTPaHHOT'O TOCYIapCTBa).
* JlaTa nepegauu COOTBETCTBYIOLLETO
npaBa YIpaBJsOLIEed KoMIaHUuEn
®oHza 1o AOTOBOPY LECCHUMU.
* Jlata mpouero mpexpaiieHus npasa
TpeOOBaHHUS B COOTBETCTBUU C
JIEHCTBYIOILUM 3aKOHO/AATEIbCTBOM.

« JlaTa MCKITIOUCHHUS U3 peecTpa
POCCHICKOTO MaeBOro
HWHBECTUITHOHHOTO (POH/A.




WHBECTHLUOHHBIX 11ACB O
BBITIIATE A0X0JA (ISt
KBaH(UINPOBAHHBIX
HWHBECTOPOB).

ITpu oTcyrcTBHM MHBOPMAINN U3

BBIIIE YKa3aHHBIX HCTOYHHUKOB (B

TOM YHCIIE Pa3Mepa MPUIUTAIOIIIXCS

BBITUIAT) - AaTa 3a49MCICHUS

JICHE)KHBIX CPE/ICTB Ha PaCUCTHBIN

cyer Ynpasisowend komnanuu J1.Y.

[N ® (B ToM ymcie Ha cyeT Opokepa

[MUD).

v Jlebutopckas
3a/I0JDKEHHOCTD TI0 J0X0aM OT
JIOIIEBOTO YUACTHS B YCTABHOM
KarmTae.

v Tlo 10xo1am OT JOJIEBOTO
y4acTusi B yCTaBHOM
KaluTae - fara MpUHATHS
penreHust o0mero coopaHus
0 BBIIIIaTE TAKOTO JOXOAa;

v Tlpu oTCyTCTBMU
HH(OPMALUK U3 BHIIIE
yKa3aHHBIX HCTOYHHKOB (B
TOM 4HCJIEe pa3Mepa
NPUYUTAIOIINXCS BBIIJIAT) -
JiaTa 3a4rCIIeHUs
JICHE)KHBIX CPEJICTB Ha
pacueTHbI cuet
Ynpagsnsdronieil KoMIaHuu
[N / Ha cyet Gpokepa
[1o.

e Jlara
0053aTeILCTB 110
JI0X0/J1a,
0aHKOBCKOI
pacdeTHoro
Vpasisitomei

BBIITUCKOM

[N ®;

e Jlatra BHecenus B EI'PIOJI
JIUKBUIAITIT
MOpsiIIKE,

CBEIEHHI O
KOHTpareHTa B
YCTaHOBIIEHHOM
JIEHCTBYIOIUM

3aKOHOJATEILCTBOM (i

BBIITUCKA
COOTBCTCTBYIOLICTO
YIIOJITHOMOYCHHOT O

HCITOJIHEHHUS
BEITIIATE
MOITBEPKICHHOM

cyeTa

KOMITaHUH
J.Y. I[TN® /oTueToMm Opokepa

opraHa

WHOCTPaHHOTO TOCYAapCTBA);
JHara nepenayu
COOTBETCTBYIOIIECTO npaBa
Vopasnsiiomiedd  KoMIaHuei
®doHAa 10 JOTOBOPY LECCUU;
Jarta mpouero mnpexpamieHust

mpaBa
COOTBETCTBUU
JIEHCTBYIOIIUM
3aKOHOJATEeIIHCTBOM.

JeHexHble TpeOOBaHUS 1O IOTOBOPY
3aiiMa BBIIaHHOTO/TIPHOOPETEHHOTO
10 JOrOBOPY YCTYIKH (LECCHHU) IIpaB
TpeOOBaHUS

TpeboBanus U3 10roBOPOB 3aiiMa
[EHHBIX Oymar

Y MHBIX JIOTOBOPOB (B TOM YHCIIE
COBOKYITHOCTH Pa3IIMIHBIX
JIOTOBOPOB), B pe3yJIbTaTe ONEepaIuii
[0 KOTOPBIM IIepejaua LHEHHBIX
Oymar He COOTBETCTBYET
TpeOOBaHUAM IS ITPEKPAILEHUS
NPU3HAHUS, TIpaBa WK 0053aHHOCTH
nepearoieid CTOpoHbI,

e  Jlara mpenocTaBiieHuUs 3aiiMa 1o
JIOTOBOPY, TIOATBEPKICHHAS
BBIIKMCKO# ¢ OAHKOBCKOIO
cyeTa;

e JlaTa BCTYIUICHUS B CHITY
JIOTOBOPA YCTYTKH (IIECCUH )
COTJIACHO YCJIOBHSIM,
MPELyCMOTPEHHBIM JIOTOBOPOM;

e  Jlara oOpalieHus B3bICKaHUS Ha
HMYIIECTBO, SBJISFOIICECS
MPEeIMETOM 3aJIoTa U
puoOpeTeHHOe (OCTaBICHHOE
3a co0o), eCJIN TAKHM
AMYIIECTBOM SIBIISICTCS JOTOBOP
3aiiMa

Ecnu norosopom 3aiima
MpeyCMOTpEHa BblJaua 3aiima

Jlara moyiHOTO MOTaIIeHUs 3aiiMa,
TTOJITBEPIKICHHASI BEITTHCKOH €
0aHKOBCKOTO CYETAa;

JlaTa TUKBHIAIIIY 3aEMIIHKA
corIacHoO MH(popMaIum,
PaCKpBITOH B OHUITHATHEHOM
JIOCTYITHOM UCTOYHUKE (B TOM
yucie 3anucu B ETPIOJI o
JTUKBHJIAIIUY 3aEMIINAKA);

JlaTa BCTyIUICHUS B CHITY
JIOTOBOPA YCTYITKHU (LIECCHH)
COTJIACHO YCJIOBHSIM,
MPEeAYCMOTPEHHBIM JOTOBOPOM;

Jlata BKIIOYEHUST B COCTaB
donna HUMYLIECTBA,
SIBJISIFOLLIETOCS MPEIMETOM
3ajJjora W TPHOOpPETEHHOE

TpeboBaHuUs B




BO3HHUKAIOIIKE [IPH Mepeiaie, He
YUUTBHIBAIOTCS OTACIBHO KaK
MPOU3BO/IHBIE HHCTPYMEHTBI

gacTsmu (TpaHmamu) U takoit
JIOTOBOP TPEAyCMaTPHUBAET OJHO U3
CIEAYIOIIMX YCIOBUI:

e pa3ngMyHas CTaBKa IIPOLIEHTOB
10 pa3HBIM TpaHIIaM;

e pasHele  JaThl  TIOTalICHUs
Pa3HBIX TpaHIIEH;

e  ylaTa HPOLIEHTOB IO Pa3HbIM
TpaHILaM c pazIu4yHON
MIEPHOANTHOCTBIO,

TO K&KIbIi TPAHII MIPU3HACTCS
B Ka4eCTBE OT/ACIBHOTO aKTHUBA
(3afiMa BBITAHHOTO).

(ocTaBneHHOe 3a co000If), mpH
o0paleHlH Ha HeTO B3bICKAHHS;
Jlata  MONHOTO  HCTIOJHEHHUS
00513aTeNbCTB [0 JOTOBOpaM
3ajiMa [EHHBIX OyMar W HHBIM
JIOTOBOpaM), B pe3yJbTare
oreparuii o KOTOPBIM Tepeaaya
LIEHHBIX Oymar HE
COOTBETCTBYET  TpeOOBaHUIM
JUIL TIPEKpallieHus TMPU3HAHMS,
mpaBa WA 00513aHHOCTH
Nepelarolel CTOPOHBI.

Jlonu B ycTaBHBIX KallUTallaxX
POCCHIICKHX 00IIeCTB C
OTPaHNYEHHON OTBETCTBEHHOCTHIO

e Jlata mepexona mpasa
COOCTBEHHOCTH Ha JIOJIO,
TTOITBEP K ICHHASI BEITHCKOH 13
EI'PIOJI, B cnyyae u3MeHEHUS
pa3Mepa Y CTaBHOTO KanuTajia
OO1iecTBa, MPOIICHTA BIIAICHUS
JIOJICH;

e  Haubonee mo3amss U3 AaT: gaTa
mepexoaa mpaBa COOCTBEHHOCTH
HA JIOJTIO, TIOATBEPIKACHHASL
BeImHckoit 3 EI'PHOJI, nim
JlaTa OIUTaThl yCTaBHOTO
KaIuTana, B clrydae
yupexaeHus O0mecTsa.

Jara mepexona mpaBa
COOCTBEHHOCTH Ha JIOJIO:
TTOITBEPIKICHHAS BBITHCKOH U3
EI'PYOJI B cnyuae u3MeHEeHUs
pa3Mepa Y CTaBHOTO KanuTaia
OO01iecTBa, MPOIICHTA BIIAICHHS
JoJIeH;

Jara nukBHganuu o01ecTBa
corjacHo HH(popMaLuH,
PAaCKpHITO# B OHUIIHATEHOM
JOCTYITHOM HCTOYHHUKE (B TOM
yucie 3anucu B EI'PIOJI o
JIUKBHJIAITAH ).

JoroBop 0up:xeBOro NpsiMmoro
PEIIO (mpoaaBIioM 1eHHBIX Oymar
o nepBoi gactu gorosopa PEIIO
SIBIIIETCSL Y TIPaBIISIONIAs KOMITAHHS
J.V. ®onna):

- O6s3arenscTBa DoHga Mo
BO3BpATY JCHEKHBIX CPEICTB,
MOJYYCHHBIX I10 TIEPBOH YaCTH
norosopa npsmoro PEIIO;

- Lennrpie Oymaru, iepeiaHHbIe
®OHJIOM 110 NEPBOIl YaCTH 1OrOBOpa
npsmoro PEITO.

e Ha nary ucnonnenus
NIEPBOM 4aCTU AOrOBOPA
PEIIO, mpusHaetcs
KpeIuTopcKas
3aJ10JKEHHOCTb.

e Ha nary ucnonHeHust BTopoit
yactu  jgoroBopa  PEIIO
MNPOMCXOIUT  IpEeKpaleHne
MIPU3HAHU KpeOUTOPCKOU
3aJI0JDKEHHOCTH B CyMMe
MOJY9YEeHHBIX JICHEKHBIX
CpelCTB Mo nepBoi yactu. B
cllydae €ClM  HCIOJIHCHHE
00s3aTENLCTB HE Oyzner
BCTPEYHBIM,  TOJ  JaTOH
WCIIOJTHEHUSI BTOPOH YacTH,
npuHUMaeTcs: Oosiee TO3IHSS
W3 JABYX JaT: HOCTaBKH WIIH
OTIJIATHI;

e  IpeKpalieHue MIPU3HAHUS
IEHHBIX OyMar, mepemaHHbBIX
o npsimomy gorosopy PEIIO
HE MPOUCXOAUT.




JloroBop OHp:KEeBOro 0OpPaTHOrO
PEIIO (mokymaremeM  I€HHBIX
oymar mo pmoroBopy PEIIO mo
nepoii wactm PEIIO  sBnsercs
VYpasnstomas J.Y.
doHpa):

- neOuTopckas 3aJ0JDKCHHOCTh K

KOMITaHHUA

MOJTYYSHHIO TIEPEIAHHBIX ICHEKHBIX
CPENCTB IO MEPBOM YacTH JOrOBOpa
obparuoro PETIO.

- 00513aTEIBCTBO MO OOpPaTHOMY
BBIKYITY LICHHBIX OyMmar,
MOJTyYEHHBIX TI0 [IEPBOil 4acTH, 1
pean30BaHHbBIX 1O MOMCHTA
MCIIONHEHUSI TI0 BTOPOH YacTH
noroBopa obparHoro PEIIO.

e Ha
nepBoi
PEIIO
nebuTopckas
3a70JKCHHOCTD.

Jaary HCITIOJIHCHUA
JacTu  OO0rosopa

NpU3HACTCS

® [pU3HAHWE IIEHHBIX OyMmar,
NOJIyYEHHBIX IO IIEpBOH
yactu porosopa PEIIO, ne

IPOUCXOOUT.

e Ha nmary ucnonHeHus BTOpOH
yactu  goroBopa  PEIIO
MPOUCXOAUT  TPEKpalleHHe
MIpU3HAHUS JeOUTOpPCKOU
3a/I0JDKEHHOCTH KOHTpareHTa
no gorosopy PEIIO;

e Ha JaTy CIHCAaHHUS CO CYeTa
JEIIO  mewHbix  Oywmar,
MONMyYCHHBIX 110 JIOTOBOPY
obparroro PEIIO (tombko B
cydae, €CIIi Ha MOMEHT
criucanuss co cuera JIEITO
ICHHBIX OyMar IO CHelKaM
KOJIMYECTBO MPU3HAHHBIX B
[IN® ueHHpix Oymar paBHO

HYJIIO), hi(e] MOMEHTa
UCIIOJHEHUS  II0  BTOpOH
YacTH, TIPU3HAETCS
obszatenmscTBo  [IUD Mo
TIPHOOPETCHUIO TaKUX
LIEHHBIX Oymar JUTSt

WCTIOJTHEHUSI BTOPOH YacTH
cnenku obparaoro PEIIO.

Jleburopckast 3a107>KEHHOCTD 110
JCHEKHBIM CPpEACTBAM,
HaXOASLIMMCS Y TPO(PECCHOHATIBHBIX
YYaCTHHMKOB PBhIHKA [IEHHbIX Oymar
(manee — 6poxep)

Jlata 3aunciieHus JeHeKHBIX
CpE/CTB Ha CIelraIbHbII
OpOKEepCKUil cYeT Ha OCHOBAHHUHU
otueTa Opokepa

+ JlaTa ucnosHeHUs GpoKepoM
00513aTeJILCTB MO TIEPEUUCIICHHIO
JICHE)KHBIX CPEJICTB C CHELUATBHOTO
OpOKEpCKOro cyeTa;

* Jlata pemrenus banka Poccun 06
OT3bIBE JTUIICH3UU Y OpoKepa
(eHeXHBIE CPECTBA MIEPEXOIAT B
CTaTyc Mmpodeil TeOUTOPCKOM
3aJJ0JDKEHHOCTN);

» JlaTa mMKBHAAIMK OpOKepa COTJIACHO
nH(pOpManny, pacKpHITON B
ounmanbHOM TOCTYITHOM HCTOYHHKE
(8 Tom uncne 3anucu B ET'PIOJI o
JUKBHJAIIUU Opokepa).

Jlebutopckast 3a10/5KEHHOCTD 10
MPOIICHTaM Ha OCTATOK JICHEIKHBIX
CPE/ICTB Ha PacYeTHOM CHETe.

* [Ipu 3aKiIFOUEHUH COTJIALICHMUS C
KpEAUTHOM opraHusanuei o
HECHI)KaeMOM OCTaTKe JICHEKHBIX
CpPEJICTB Ha pacyeTHOM cUeTe (Jayee
nmenyercs CoraleHue) NponeHTHI
Ha HECHIDKAEMBII OCTaTOK
MIPU3HAIOTCS B KAUECTBE
JeOMTOPCKOI 3a10JKEHHOCTH,
HA4MHAas ¢ AaThl BCTYIUICHUS B CUILY
Coratenns 1100 ¢ 1atsl,
yKa3aHHOH B 3asBKe HA pa3MeIIeHNe
K Cornamenuio.

* JlaTa ucroNHEHUs] KPEAUTHOMN
OpraHusaifiel 00s3aTeILCTB M0
BO3BPATY MPOIICHTOB HA PACUCTHBIH
cuet ®oHpa.

* JlaTta MUKBHAIIMK OaHKA COTJIACHO
WHpOPMAIINH, PACKPHITOH B
0o(pHUIHATEHOM JOCTYITHOM HCTOYHHKE
(B ToM umcne 3anucu B ET'PHOJI o
JMUKBUIAUH OaHKa B MOPSIKE,
YCTaHOBJICHHOM JICHCTBYIOIIUM
3aKOHOJIATEIILCTBOM);

3a10/KEHHOCTD 10 CIEIKAM C
[CHHBIMH OyMaramu, 3aKJII0YeHHBIM
Ha ycioBusix T+ (Ipu HECOBMAICHUN
JIaThI Iepexo/ia MpaB COOCTBEHHOCTH
Ha IIeHHbIe OyMaru ¢ JaToi
3aKITIOYEHUS JIOTOBOPA).

« JlaTa 3aKJIFOUCHUS

JIOTOBOpA TI0 IPHOOPETEHHUIO
(peanu3amnum) eHHBIX Oymar;

* JlaTa HanpaBieHUs
TIOATBECPKACHUA HA y4aCcTHE B
KOPIIOPATHBHOM JICHCTBUU (aKIIENT
odepThl) B CiTydae, eClI YCIOBUSI
HCTIOJTHEHUs 0()ePTHI ONPEICICHBI U

JaTa nmepexoa mpaB COOCTBEHHOCTH
Ha IICHHBIC 6yMaFI/I, TMMOATBEPKACHHAA
BBITTUCKOM 110 CYETY JIETIO.




HEU3MEHHBI 10 AaThl HCIIOTHCHUS
odepTsL.

3a10JKEHHOCTD IO CAEIIKaM C
BaJIOTOM, 3aKIIOYCHHBIM Ha
ycnoBusix T+

JlaTa 3aKIr0deHUS
JIOTOBOpa TI0 TOKYITKE/TIPOIaxKe
BaTIOTHI.

Jata mepexozna npaB cOOCTBEHHOCTH
Ha BaJIIOTY Ha OCHOBAHHH BBIIIMCKH CO
cyeTa OTKPBITOTO Ha YIIPaBJISIOLIYIO
komnanunio [T D/6pokepckoro
OTYeTa.

Jleburopckast 3a10JKEHHOCTB,
BO3HUKILAS B PE3YJIbTATE
COBEPILIEHUS CIEIO0K C UMYILECTBOM
IIN®, 1o KOTOPEIM HACTYNHIIA
HanOouee paHHsIs JaTa pacyeToB;
ABaHCBI, BBIJJAHHBIE 32 CUET
umymectsa [IUD;

Jebutopckas 3aJ0KEHHOCTD
Vipasinsitomed KOMIaHUH NEPE
[N ®; debutopckas
3/I0JDKEHHOCTh, BO3HUKIIIAS 110
JIOrOBOpaM € ayJIUTOPCKOM
opraHusanuei, OLEHIIUKOM,
CHEIUATU3UPOBAHHBIM
JIeNIO3UTapueM, PETUCTPATOPOM,
ykazanHbiMu B [I1Y [TUD;

Jleburopckas 3a10DKEHHOCT 110
Hajioram, cOopam, IMOIUTMHAM B
OF0/KETHI BCEX YPOBHEH;

Jeburopckas 3a10/DKEHHOCTh 110
BO3MEIICHNUIO CYMMBI HAJIOTOB M3
orokera PD;

[Tpouas nebutopckas
3aJI0JDKEHHOCTb.

Jdnst neduTtopckoi  3aJ0/KEHHOCTH
II0 BO3MEILEHUIO CYMMBI HaJIOTOB U3
oromxera PO — nara npunstus HAC
1o paboTaM U ycllyraM K BBIUETY;

Jnst ocTaNbHBIX BUOB aKTHBOB -
JlaTa repeiadyn aKTUBOB (JICHEKHBIX
CPEZCTB) JINILY, B OTHOIICHUHT
KOTOPOTO BO3HHUKAET IEOUTOPCKAs
3aJI0JKEHHOCTb.

* Jlata ucnonHeHus 0043aTeNbCTB
nepen [IM®, cornacHo norosopy;

* Jlata BHecenus 3anucu B EI'PIOJI o
JUKBUJALUY TOJDKHUKA, & TAKXKE C
JIaThl ONMYOJIMKOBaHUS O(DUIIHATIEHOTO
COOOIICHHUS B TOCTYITHOM HCTOYHHKE,
SIBHO CBUETEILCTBYIOILETO O
HEBO3MOXXHOCTH MOJTYYEHHS KAKOT0-
00 EHEKHOTO BO3MEIIICHHUS B
paMKax 0roBopa;

o [l 1eOUTOPCKOI 3aJ0KEHHOCTH
110 BO3MEIIEHUIO CYMMbI HAJIOTOB U3
6tomkera PO — narta ncnosHeHUs
obs3atenscTBa nepes [IMD cornacHo
HaJIOroBOMYy Kogekcy P®.

* JlaTa mepeaauu COOTBETCTBYIOIIETO
npaBa YIpaBisollel KoMnaHuen
®oHJa 10 AOrOBOPY LECCUH

* JlaTa mpouero npexkpauieHus npasa
TpeOOBaHHUS B COOTBETCTBUU C
JIEHCTBYIOILUM 3aKOHO/ATEIbCTBOM.

Jleburopckast 3a1075KEHHOCTD
Vipasisomeid KOMIaHUY NIEPE]L
®DOHIOM T10 MPEBHIIICHUIO
BEJIMYMHEI PAaCXOJIOB, CBI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM
DoHI0M, Ha/T BEITUIHHOU
MaKCUMaJbHOTO pa3Mepa TaKHX
pacxoioB, ycraHoByieHHoro B [1J1Y

JlaTa BO3HMKHOBEHHUS CYyMMBI
HPEBBIIICHNUS PACXOJ0B U3 COCTaBa
nmymectsa PoHza.

Jara nocTtymieHus 1eHeKXHbIX
CPEJICTB B CUET MOTAIICHUS
3a/I0JDKEHHOCTHU OT Y IpaBIIsitoIen
KOMIIaHWHU Ha pacdyeTHBIN cueT DoHma.

Kpeauropckas 3a101K€HHOCTD,
BO3HMKIIIAS B pe3yJIbTaTe
COBEpUICHUS CHEJIOK C aKTUBAMU
®oH1a 1 Mo IJIeKaIIas UCIOJTHSHHUIO
3a cyeT akTuBoB PoHIa

Jara nepexozna npasa
COOCTBEHHOCTH Ha aKTHB (JCHEKHBIC
cpencta) kK @oHay ot nuia, B
OTHOIONCHUHU KOTOPOT'O BO3ZHUKACT
KpeIUTOpCKas 33/10JDKEHHOCTb.
IIpenomuiatel AEHEKHBIX CPEJICTB,
MIePEYHCICHHBIC KOHTPATCHTAMH I10
JIOrOBOPaM, MPU3HAIOTCSI B KAYECTBE
00513aTeJILCTB B MOMEHT
(haKTHYECKOT0 TTOCTYIIICHHS
JICHEXKHBIX CPEACTB Ha PACUCTHBIN
cuetr PoHJa.

+ Jlata ucnoyHeHNUS (PacTOP>KEHUS)
o0s3aTenscTB POHIOM 110 TOTOBOPY;
+ JlaTta TMKBUIAIMY KOHTPAreHTA,
cornacHo Beinucku u3 ET'PHOJI;

+ Jlata poyero MpeKparieHus npasa
TpeOOBaHNUs B COOTBETCTBUU C
JIeHCTBYIOIUM 3aKOHOATEIbCTBOM.

erﬂI/ITOpCKaH 3aJ0JIDKCHHOCTD I10
BbIJAYC MHBCCTHIIMOHHBIX ITACB

JlaTa BKIIIOUEHUS JEHEKHBIX
CpencTB (MHOTO HMYIIECTBA),
MEPEIaHHBIX B OILUIATY

Jlata BHECEHHsI IPUXOJHOM 3aMKHCH O
BbIJJa4YC NHBCCTUIIMOHHBIX I1ACB B
peectp PoOHIA COTTACHO OTUETY
perucrparopa




WHBECTUI[MOHHBIX I1a€B, B
umyiectso Donna

KpeaunTopckas 3aJ0JDKCHHOCTB 110
yIaTe KoMucchit (OMpIKeBbIX,
OpOKEepCKUX) M HHBIX PacX0J0B IO
ClIeNIKaM

JlaTa 3aKII0ueHUS
COOTBETCTBYIOIIEH CHEIIKHU.

JaTa mepeducieHus JeHSKHBIX
CPEICTB C OPOKEPCKOTo cyeTa B CYET
OIUTaThl KOMHCCHI M HHBIX PacX0Ol0B
0 CHEJIKaM.

Kpenuropckast 3a10J15KEHHOCTD 110
BBIIIJIATE NCHEKHOU KOMIIEHCALUU
[PH [TOTAlIEHUH HHBECTUIHOHHBIX
[aeB

[laTa BHECEHUS pacXOIHOM 3anKcH O
MOTAICHUH N1aeB COTIIACHO OTYETY
peructparopa.

Jlarta cnucaHus/BBITUIATEI CyMMBI
JICHEe)KHON KOMIICHCALlUH 3a
UHBeCTUIMOHHbIe nau DoHJa ¢
pPacyeTHOro CYeTa COrJIaCHO
0aHKOBCKOM BBIITHCKE.

KpenuTtopckas 3a101KeHHOCTh
nepes YpaBisitonieil KOMIaHue,
BO3HHKILIAS B pe3yJIbTaTe
WCIOJIB30BaHUs Y IPaBISAIOLIEH
KOMITaHHEH COOCTBEHHBIX IEHEKHBIX
CPENCTB AJIsl BBIIUIATHI JEHEKHOM
KOMIIEHCAIH BJIaJeNIbLIaM
MHBECTULMOHHBIX NIA€B IPU
MOralleHMH HHBECTULIMOHHBIX M1AEB

Jara nmony4yeHus: J€HEKHBIX CPEACTB
OT YHpaBistoniell KOMIIaHUU HA
pacueTHbIi cueT PoHAA, OTKPBITHIN
Vpasinstomeid koMnaHuei s
ydera umyiectsa ®oHzaa, CoraacHoO
0AHKOBCKOM BBIITHCKE.

Hata ucnonnenus o0s3aTeabCTB MO
BO3BpaTy CYMMBbI 33JI0JI’KEHHOCTH
Ynpagndromieil KOMIIaHUU C
pacuetHoro cuera @oHAa COrIacHO
0aHKOBCKOM BBITIHCKE.

KpenuTopckas 3a10KeHHOCTD 110
yIIIaTe HAJIOTOB U APYTUX
00s13aTeIbHBIX IJIATEXKEH U3
umyiecrtsa PoxHga

o Jlna HA®JI - nata BHITIIATHI
JI0X0J1a, KOTOPBIA obnaraeTcs
HADJI

e JI71s1 OCTanbHBIX HAJIOTOB U
00s3aTeBHBIX [IATEKEH - JaTa
BO3HUKHOBEHUS 00513aTEIbCTBA 10
BBITLIATE HAJIOTA 1 (I )
00513aTeTFHOTO TIATEXa, COTIACHO
HOpPMATHBHBIM IIPABOBBIM aKTaM
Poccutickoit ®eneparim u (niam)
JIOTOBODY.

Jata criicaHusi CyMMBI HaJIOTOB
(00sA3aTeNbHBIX MIIATEKENH) C
pacuetHoro cuera PoH/Ia COTIACHO
0GaHKOBCKOM BBINHCKE.

er,I[I/ITOpCKaH 3aJ0JDKCHHOCTD 110
BBITIJIATE 1O0XOJ0B IO
WHBCCTUIIMOHHBIM IIasAM BJIaJACJIbLIAM
WHBECTHUIIMOHHBIX TTaeB donga

[IpuzHaeTcst B COOTBETCTBHH C
YCIIOBUSIMU HAUUCIICHHUS,
onpeneneHHbiMu B [1/1Y ®onna, B
naty (popMupoBaHUS
COOTBETCTBYIOILErO JOKYMEHTA O
pacdere JOXO0J0B, MOAIEKALIUX
BBIILJIATE.

JlaTa BBITLIATHI I0XOa 110
MHBECTHIIMOHHBIM IasIM BJaJeabliaM
MHBCCTUIIUOHHBIX I1aCB (DOH)Ia, aara
crucaHus ¢ 0aHKOBCKOIO cUeTa
donna.

Kpeautopckas 3a71015KEHHOCTH 110
BBITIJIATE BO3HArPaXKACHUI
Vpasisitomied KOMIaHUH, JULLY,
OCYLIECTBJISIOILEMY BEJICHUE
peecTpa BiaJenbleB
MHBECTUIMOHHBIX naeB doHxa,
CHeUAIU3UPOBAHHOMY
nenosutaputo OoHja, ayauropy,
oueHnuky @oHna, a Takxe
00s13aTeNBCTBAM TI0 OTIATE TPOYUX
pacxo/ioB, OCYIIECTBIIIEMbBIX 32 CUET
nmymectsa @oHa B COOTBETCTBHH

ITo mMepe yOBIBaHUS IPHOPUTETA:

e Jlara omnpenenenuss CHA TINO®.
Ecmu 00s13aTenbCTBa o
JOTOBOPY HE  MOTYT  OBITh
HAJIC)KHO OTIPENeIeHBI Ha TaKYIO
Jaty, TO TPUMEHSACTCS METO]
aNMPOKCHMAITHUH, npu
BO3MOKHOCTH €r0 MPUMEHEHHS K
JaHHOMY By PacxozoBl;

o Jlara BO3HHKHOBEHUS
00513aHHOCTH COTIJIACHO
YCIIOBUSIM JIOTOBOpA, €CIIN €CTh

eJlaTa CIIUCAHUS] CyMMBI
BO3HArPAKACHHUN U PACXOJIOB C
pacuerHoro cuera DoH/a COrIacHO
0GaHKOBCKOW BBIITUCKE.

* JlaTa JTMKBUAALNHA KOHTPAreHTa,
cornacHo Beimucku u3 ET'PHOJI;

* JlaTta mpouero npeKparieHus npasa
TpeOOBaHNUs B COOTBETCTBUU C
JIEHCTBYIOIINM 3aKOHOIATEILCTBOM.

! IporHosHsle 3HAYEHHS OGS3ATENBCTB, PACCUMTAHHBIC YIIPABISIONICH KOMIAHMEH, MPENOCTABIMIOTCS B CleNMATH3HPOBAHHBI
JIETIO3UTApHil Ha KaKayto faTy onpenenerns CUA ¢ ykazaHHeM Ieprofa BEIOOPKU M OOBSICHSIONINX IIEPEMEHHBIX.

Jlnst menelt anmmpoKCHUManuy UCTIONb3yeTCs CTAaTHCTHKA 3a TTocennue 12 (JIBenaanaTs) MecsIeB, IPeIIECTBYIONINX IaTe ONMPEAeIICHUS]
CYA TIN®. Ipu oTCYTCTBHU TaKOTOo 0OBbeMa CTATUCTUKH METOJ aIlllPOKCHMMALUH NPUMEHUM TP HAJIWYUH JAaHHBIX HE MEHEe 4eM 3a
nocyennue 2 (1Ba) Mecaua, npeamecTByomux nare onpeaenenus CHA TN O.

B naty nmoctymieHus JOKYMEHTa, [TOJTBEP)KAAIOIIEr0 OKa3aHHbIe YCIIYTH, MPOU3BOUTCS KOPPEKTHPOBKA HAYHMCIICHHBIX 0053aTEIbCTB
JI0 UX PEAIbHOTO 3HAYECHHUS.



¢ TpeOOBaHMAMHU JAEHCTBYIOLIETO OCHOBaHMS OJTHO3HAYHO

3aKOHOJIATENILCTBA nojaratb, 4TO YCIyTH IO
JIOTOBOpPY OYAyT OKa3aHbI.

e Jlata modydeHHs JOKyMEHTa,
TIOJTBEPIKTAIOILETO BHITOJIHEHUE
pabor (okazanusi yciyr) DoHmy
o COOTBETCTBYIOIINM
JIOTOBOPaM HIIH B COOTBETCTBHUH C
IIY ®onmom, B TOM YHCJIE CO
JHS BEICTaBJICHHS CUETOB-(DaKTyp
(moxnmcaHMs aKTa BBITOIHEHHBIX
paboT (OKa3aHHBIX YCIIYT).

KDI/ITeDI/II/I OpU3HAHUA (HDeKDaHIeHI/Iﬂ HDI/I3HaHI/IH) APYIruxX akKTHUBOB M 003aTeILCTB Donpa 6VZLVT OpUBCACHBI B
[IpunoxxeHusx Kk HacTosmKM [IpaBuaaM HUKE 110 TEKCTY.




Ipnnoxenne Ne 2.
MeToauka onpeaesieHus CIPaBeIMBOIi CTONMOCTH
AKTHBOB U BeJINYMHBI 00513aTeJIHCTB.
I CTOUMOCTD IEHHBIX BYMAT.
Mopenu oleHKH CTOMMOCTH LEHHBIX 6yMar, 1151 KOTOPbIX ONpeae/sieTcsi AKTUBHBIN PHIHOK

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAIMU ¢ aKTUBOM HIIN 0053aTEIIHCTBOM IIPOBOSTCS € JOCTATOYHOHW 9aCTOTON

U B JOCTATOYHOM 00BEME, MO3BOJIAIONIEM TOTy4aTh HHPOPMAIIHIO 00 OICHKaX aKTHBOB HJIH 0053aTEILCTB HA TIOCTOSHHON
ocHoBe. Kputepuu akTHBHOCTH PBIHKA:

BupskeBas mromaaka (poccuiickas Oupika WM OUpikeBast IIIONMIAIKa HMHOCTPAHHON OUPIKU) CUYUTACTCS AKTUBHBIM PHIHKOM
B OTHOIIICHHUHM IICHHBIX Oymar (3a UCKJIIOYCHHEM OOJMraiuii BHEIIHUX OOJUraloHHBIX 3aiiMOB Poccuiickoit denepanuy;
€BpOOOIUraluii UHOCTPAHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeXAyHApOJHBIX (DMHAHCOBBIX OpraHM3alui)?, B clydae
OJTHOBPEMEHHOTO COOITIOICHUS HIDKETICPEUHCICHHBIX YCIIOBHIL:

. LeHHas1 OyMmara JIOIyIeHa K TOpraM Ha POCCHICKOM WiIH JOCTYITHOW M HAOF0JaeMoi MHOCTpaHHOH OupiKke;

. HAJIMYHA [IeH (KOTHPOBOK) Ha ATy ONPEACICHUS CIIPAaBEAINBON CTOMMOCTH (B CIIydae, €CII Ha BCEX TOCTYITHBIX
1 HaOJII0JTacMbIX OMPIKEBBIX IUIONIANKAaX ObLT HETOPTOBBIMA JCHb Ha nmaTy ompeneicHuss CUA — aHATU3UPYIOTCS JaHHBIC
MOCJIEHETO TOPTOBOTO JHS Ha JAHHBIX TUIOIIAIKAX, IPEIIeCTBYIONIET0 HETOPTOBOMY C YIETOM COOBITUH, IEPEUNCICHHBIX
B1.1.1);

. KOJIMUECTBO caelok 3a nociueanue 10 (lecars) ToproBeIx THEH B pexume 0CHOBHBIX Topros — 10 ([ecsatr) u 6onee.

YKa3aHHBIH KPUTEPHH NMPHUMEHSETCS TOJBKO NPU HAIWYMH WHpOpManuMy B MCTOYHMKAX JIAHHBIX B OTHOIICHHWH BCEX
HaOJI0TaeMBIX M JOCTYIHBIX OMPIKEBBIX MJIONIAI0K, Ha KOTOPBIX TOPryeTcs OlleHNBaeMas IieHHas 6ymara. [Ipu oTcyTcTBHN

nHGOPMALUHU XOTs OBl B OTHOLIICHUHN OJHOM TOCTYITHOHM M HabII0AaeMoii OUp>KeBOM MIJIOIA KU KPUTEPHH He IPUMEHSIETCS;

. COBOKYIHEI 00beM crenok 3a mocienaue 10 ([Jecsrs) ToproBeix gueit mpeBsicun 500 000 (IIatbcoT THICSY)
pyOuteit (M COOTBETCTBYIOIIHIA PYyOJICBHI SKBUBAJICHT 1O Kypcy banka Poccun Ha maTy ompeneneHus akTHBHOTO PBIHKA,

eciu o0beM CACJIOK OIIPECIJICH B PIHOCTpaHHOﬁ BaJ'I}OTC).

KpuTepuin o KonmyecTse cAeN0K NPUMEHSETCA B C/1y4ae, €CNM Ha BCEX AOCTYMNHbIX Habaoaaembix
pbIHKaX, Ha KOTOPbIX TOPryeTca LeHHasn 6ymara, B 4OCTYMNHbIX UICTOYHMKAX MHGOPMaLUM eCTb
[OAHHbIE O KO/IMYECTBE CAENOK. B OTCYTCTBMU KpUTEPMA O KONMYECTBE CAENOK XOTA Obl HA O4HOM
AOCTYNHOM Habno4aeMOM pPbiHKe ANA onpeaenieHMA akTUBHOMO PbiHKa NPUMEHSETCA TO/IbKO
KpUTEPUIA COBOKYNHOIro o6bema caenok 3a nocnegHue 10 TOprosbix AHEN, KOTOPbIM AOMKEH
npesbiwatb 3 000 000 pybneir.

Mpu NpoBepKe YCA0BUIM aKTUBHOCTM MCMNO/b3YIOTCA AaHHbIE OCHOBHOTO PeXMma TOpros.

B cnyuae, ecam ueHHas 6ymara TopryeTcs Ha POCCUMCKOM BUprKe B OCHOBHOM PEXKMME TOProB C
pacyeTamu B pybasx v B MHOCTPAHHOM Ba/IlOTE M TaKME PEXKMMbI TOProB AOCTYMNHbI AN COBEPLLEHUS

2B cily4ae, eciM LieHHble OyMaru JOMyILIEHbI K TOPraM TOJIbKO Ha POCCUICKOM Ouprke, TO MOPSIIOK IPU3HAHUS PhIHKA aKTHUBHBIM U
OCHOBHBIM OYyZIE€T TaKUM e, KaK JJIsI POCCHUCKHX IIEHHbIX Oymar.



COEeNOoK 3a cyeT umyulectsa MUD, To COBOKYNHbIN 06bEM cAeNOK onpeaensetcs no obuemy obbvemy
TOProB C pacyeTamu B pybasx n B UHOCTPAHHOM BatoTe.

B Tom cnyyae, ecnm o6bem TOpPros BblpaxKeH B UHOCTPAHHOW BantoTe, ANA Lenemn onpeaeneHums
COOTBETCTBUSA KPUTEPUSAM aKTUBHOIO PblHKA COBOKYMHbI 06bem Topros 3a 10 TOprosbIxX AHEMN
nepesoauTcs B py6n no Kypcy baHka Poccun Ha gaty onpeaenenuna CHA.

B cj1ydae, €CJIM Ha BCEX NOCTYIHBIX U Ha6J’IIOZ[aeMI)IX 6I/Ip)KeBI>IX momaagkax ObLI HeTOpFOBLIﬁ JCHb Ha JaTy ONPEACICHUA

CI{A, AHAJIM3UPYIOTCA JaHHBIC MMOCICAHETI'O TOProBOro AHA Ha JaHHBIX IJIOMIaAKax.

HpI/I 9TOM YUYHUTBIBAIOTCA U AHAJM3UPYIOTCA CYIIECTBEHHBIC Ha6J'IIO,HaeMBIe COOBITHS B OTHOIICHUN DYMUTCHTA UJIH PBIHKA B

HCJIOM, KOTOPBIC IPONU30LIJIM ¢ MOMCHTA MMOCJICAHECIO TOProBOTO AHA U KOTOPBIC MOIJIA OBI MOBIICYL U3MECHCHUE OLICHKH:

1.1. B cnny4yae BOBHMKHOBEHUSI CIICAYIOIIUX COOBITHIA:

e  Bo3HHMKHOBEHHE IPU3HAKOB OOCCIICHEHNSI, H3JI0XKEHHBIX B [Iprioxxenun 5.

e  CoObITHA CIUSHMSA M TIOTJIONICHUS KOMIIAHMH C y9acTHEM SMHUTEHTA HJIM TOJOBHBIX, JOYEPHUX KOMIIAHUH,
MIPUBJICYEHUS U MOTANICHNUS KAINTAJIa SMUTEHTOM MJIU TOJIOBHBIX, JOUEPHUX KOMITAHHH.

e [lpnocTaHoBKa TOProB, NEMMCTHHI M U3MCHEHHE KAaTETOPHUHU JIMCTHHTA JTI000H LEHHOW Oymard sMHUTEHTa Ha
m0060# Topryemoit Oupixe.

e CHWKEHHE KPEJUTHOTO PEHTHHra, yXyJALIEHHE MPOTHO3a PEHTHHIa JIMOO OT3BIB PEUTHHIa, WK OOBSBICHUC
aedonTa Mo rocaonraM CTpaHbl IOPUCTUKIIMK WIN CTPaH BEJCHUS OCHOBHON IKOHOMHYECKOIl JESTEIbHOCTH
SMHUTEHTA.

CrpaBeinBasi CTOMMOCTb ONIPENENSIETCS B COOTBETCTBUH C MOPSAKOM KOPPEKTUPOBKH, IPETyCMOTPEHHBIM
IIpunoxenuem 5.

B cnywyae m3aMeHeHHs KIIOUEBOM CTaBKM pacueT CTOMMOCTH OCYIIECTBISETCS Ha OCHOBE IICHBI Ha JaTy OICHKH,
paccuntanHoit HKO AO HPJ/] no Meronuke HP/I, 6a3a nanusix «llenosoit nentp HP/I» (manee nmenyercas Meronnka
HPJI?) moGbIM TOCTYIHBIM METOJIOM PAcyeTa, a B CIydae ee OTCYTCTBHS Ha JIaTy OlEHKHM - Ha OCHOBE MOTHBHPOBAHHOTO
CYXJEHHUs Y IIpaBIAIOIel KOMIIAHUH IO MOJIENIN KOPPEKTUPOBKHU IIEHBI IPEBIAYIIEr0 TOPrOBOTO JIHS.

Hcrounnkom undopmanuu sisisiercs caidt banka Poccun u JIenta HoBoCTei.

OnpepeneHne akTUBHOIO PbIHKA OCYLLECTBASAETCA C Y4ETOM TOFO, YTO BOSMOMKHOCTb
MCNO/1Ib30BaHMA AaHHbIX NOCAEAHEr0 TOProBOro AHA Ha TOProBbIX N/IOLWLAAKaX HE MPUMEHAETCA B
cnyyae, Korga HeTOproBbl AeHb (MK OTCYTCTBME TOProB HAa GOHAOBOM PbIHKE) CBA3AH C
NPWOCTaHOBKOM TOPros No pelueHnto baHka Poccuun, NpMOCTaHOBKOWM TOProB B Cy4ae AOCTUKEHUA
YCTaHOB/IEHHbIX BUPXKEN NOPOroBbIX 3HAYEHUIN UAN MHBIMU COBLITUAMM (COrNacHo
MOTUBMPOBAHHOMY CY}KAEHUIO YNPABAAOLWEN KOMNAHWUM), CNOCOOHLIMM CYLLECTBEHHO NOBANATL Ha
M3MeHeHue crpaBen/iMBON CTOMMOCTM B TAKOM HETOProBbIN AeHb MO CPAaBHEHUIO C NOC/AEAHUM
TOProBbIM gHEM. B cnyyae, ecnv BO3HMKLWNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHMIO
(HeBO3MOKHOCTW) ONpeaeneHns cnpaBesIMBOM CTOMMOCTM aKTUBOB, YNPAB/AIOLLAA KOMNAHWA
0653aHa NPMOCTAaHOBUTL Bblgauvy, NoraweHne 1 0bmMeH MHBECTULMOHHbIX MAeB NAEBOTrO
WHBECTULMOHHOro GOoHAA MO NPUYMHAM, HE 3aBUCALLMM OT YNpPaBAAtoLEen KOMAAHUN,

3 LleHa, paccuutanHas HKO AO HP[ no metogonorusiM, yTeepxaeHHbiM 01.12.2017 1 nosagHee. MNproputeT oTaaeTcs nocneaHemn
YTBEPXAEHHOW METOAMKE B paMKax KaXaoro Buaa LeHHbIX Oymar.



6€e30THOCUTE/IbHO T1MNa NAaeBoro MHBECTULUMNOHHOIO d)OH,CI,a N HE3aBUCUMO OT d)aKTM‘-IeCKOI'O
nposegeHnAa npoueayp nNo Bbigaye, norawleHNo n o6meHy MHBECTUUNOHHbIX NaeB B MOMEHT
BO3HWKHOBEHMA 06A3aHHOCTU MO NPUNOCTAaHOB/IEHUIO.

B cnyuae, ecnn Ha gaTy onpeaeneHna CHA HeToproBsbiii AeHb Obls1 HA O4HON UM HECKOIbKUX
AOCTYMHbIX M HabtogaeMblx BUpPrKEBbLIX MIOLLAAKAX, aHANU3UPYIOTCA AaHHbIE TeX A4O0CTYMHbIX U
Habnogaembix BUpPKEBbIX NOWAA0K, HA KOTOPbIX OCYLLECTBAAANCE TOPrM Ha AaTy onpeaeneHns
CHA.

CHpaBe}IJ’II/IBaH CTOUMOCTD OIIPEACIACTCA B COOTBETCTBHUU C IMMOPAAKOM KOPPEKTUPOBKU, MTPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM

5.

B ciiyuae, ecnu Ha naty onpeneneHust CHA HETOProBbIil ICHb ObLT HA OJHOM MU HECKOJBKUX TOCTYIHBIX U HAOII0IaeMbIX
OMpIKEeBBIX IUIONIAIKAX, AaHAJM3UPYIOTCS JaHHBIE TEX JOCTYITHBIX M HAONIOJaeMbIX OMPIKEBBIX IUIOLIAZOK, HA KOTOPHIX
OCYILECTBIISUIUCH TOPTH Ha aTy onpeneneHus CUA.

OCHOBHOMW PBIHOK - PHIHOK (M3 4YHCIla aKTHBHBIX) C HaWOOJIBIIUM JJIsi COOTBETCTBYIOLIETO aKTHBA HJIM 00s53aTENIbCTBA

00BEMOM TOPIrOB U YPOBHEM aKTHBHOCTH.

OCHOBHOI1 PHIHOK JIJIfI Iopsinok Npu3HAHUS PHIHKA 0CHOBHBIM
IEHHBIX OyMar B IeJsAX
Hacrosimux [paBui
ompenejenuss CHA

Jist poccuiicKuX HEeHHBIX
MockoBckas Oupika, ecimt MocKoBcKasi OHpika SIBISICTCSI aKTHBHBIM PBIHKOM.

Oymar 3a NCKJIIYeHueM

LHEeHHBIX OymMar

MeKAYHAPOIAHBIX KOMIAHHIA,

JAONyIeHHBIX K TOpram

JI511 MHOCTPaHHBIX LIEHHBIX MockoBckasi 6upika - B Cllydae, eclii B LIEOYKe MECT XpaHEHHs IEHHON Oymaru MmpuCyTCTBYeT
OyMar u HEeHHBIX Oymar HKO AO HP/] u MockoBckast Gupika sIBIISIETCSI aKTUBHBIM PHIHKOM;

MEHIYHAPOHBIX KOMITAHIH MHocTpaHHas WM poccuiickas Oupka (3a HCKIIOdeHHMEM MOCKOBCKOH bBupxku) u3 uwmcna

AKTHUBHBIX PHIHKOB, 110 KOTOPOH OMNpe/ieneH HanOoNbIIuii 00muii 00beM CAENOK MO KOJIUYECTBY
HeHHBIX Oymar 3a mpezapinymme 30 (Tpunamare TOProBBIX) AHEH, BKIIOYAs ATy OLEHKH, IT0
COCTOSTHUIO Ha KOTOPYIO ONIPE/IeIIsIeTCs] OCHOBHOW PBIHOK, €CIIH B LIETIOYKE MECT XPaHEHHUS [IEHHOI
oymaru Hetr HKO AO HPI.

[Ipu oTcyrcTBUM HH(OpMaIu 06 00beMe CIENIOK MO KOJHMYECTBY LIEHHBIX OyMar HCIOIb3yeTCs
uHbopManus 06 00beMe CIeNOK B ACHESKHOM BbIpakeHUH. [Ipy 5TOM BeMHYMHBI 00beMa CAEIOK
B BJIIOTE KOTUPOBKH MEPEBOSATCS B pyoOiu 1o kypcy banka Poccunu Ha naty onpenenenns CHA.
Ilpu paBeHCcTBE 00BEMa CAENOK HA PA3IHYHBIX TOPIOBBIX IUIOIIA[KAaX OCHOBHBIM PHIHKOM
CYHMTAETCS TOProBast IJIONIAAKa C HAUOOJIBIIMM KOJIHYECTBOM C/ICJIOK 3a JaHHBIN MEPHOI.

Jist o6Mranuii BHEIHAX BHeOupxkeBoii ppiHOK. PbIHOK HE ABNAETCA aKTUBHbIM.

00JIUraliMOHHBIX 32iiMOB

Poccuiickoii ®egepanun, B ciydae, eciti 1ieHHBIE OyMaru JOMYIIEHBI K TOPTaM TOJIBKO HA POCCHICKON GHprke, TO MOPSI0K
€BPO0OIUMT ALMIi MIPU3HAHMS PBIHKA OCHOBHBIM OYJET TaKUM K€, KaK JJIsl POCCHUCKUX IIEHHBIX OyMmar.

HHOCTPAHHBIX YMHTEHTOB,
HEeHHBIX OymMar




MeKAYHAPOIHBIX
(prHaHCOBBIX OpraHnu3anuii

HadronaembiMu (10CTYNHBIME) OUPKeBLIMH IJIOIIAAKAMH SIBJISIIOTCS:

[Ty6mmuHoe akmoHepHoe ob1mecTBo "MockoBckast bup:xa MMBB - PTC";

noPAAOK OLLEHKN CTOUMMOCTU LEHHbIX BYMAT

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHble 6yMmaru
POCCUMUCKUX
SMMUTEHTOB 3a
UCKJIIOUEHUEM
LeHHbIX 6yMmar
MeXxayHapoaHbIX
KOMMNaHun,
AONYLEHHbIX K
TOopram

1. Metoa oOuUEeHKM cCrnpaBea/iIMBOM CTOMMOCTU LEeHHbIX
6ymar, p[Ona KOTOpPbIX oOnNpeaensieTcd aKTUBHbIN
6uprkeBoMn pbIHOK (onpepesieHMe UeHbl Ha OCHOBaHUM
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

Ona onpepeneHuns cnpaBensinBo CTOMMOCTM, WCMOMb3YHOTCA LEHbI
OCHOBHOIO pblHKa 3a MocfeHWi TOproBbin AeHb (M3 4Ynucna aKTUBHbIX
POCCUNCKNX 6upx), BbibpaHHble B cneayowem nopsake (ybbiBaHus
npuopuTeTa):

a) LUeHa 3aKpbliTUs Ha MOMEHT OKOHYaHMs TOProBOM Ceccum
poccunckon 6upxmn Ha gaTty pacyeta CHA.

LleHa 3aKkpbIiTUa NpU3HAETCA KOPPEKTHOM, eC/in pacKpbIThbl
AaHHble 06 o6beMe Topros 3a AeHb U 06beM Topros >0 1
Takas ueHa 3aKpbiTUS He paBHA HYJIO;

b) cpeaHeB3BelweHHas LULeHa Ha MOMEHT OKOHYaHus
TOProBOM Ceccum POCCUNCKOM Bupxm Ha JdaTy pacyeTa
CYHA npu ycrnoBuM, 4YTO pJaHHas LeHa HaxoauTca B
npesenax cnpeja Mo CApocy U MNpPeasoXeHW Ha
YKa3aHHY0 AaTy;

Ecnn ueHHass 6yMara TOpryetcs Ha pOCCUMMCKOM 6upxe B pexumax
TOpProB C pacyetamu B pybnsix 1 MHOCTpaAHHOW BanoTe, M Takas bupixka
npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO A/ BbibOpa cnpaBeanMBoOW
LeHbl MCNONb3YITCH MPUOPUTETHO LEHbl TOrO0 peXxwuma TOpros, Mo
KOTOPOMY Ha JaTy OueHKW onpegeneH Hambonbwmii obbeM o
KpUTEPMSM BblbOpa OCHOBHOMO PbiHKA, YCTAHOBMIEHHbIM B HACTOSILLEM
MpunoxeHnn ans pocCUNCKNX BUPX)EBBIX NOLWALO0K.

B cnydae, ecnu HM ogHa M3 uUeH NO BblIGpaHHOMY pexXuMmy TOpPros B
onpepeneHHon BanoTe He MOXeT B6biTb MCMOSIb30BaHa Ha AaTy OLEHKMU,
TO WCNONb3YIOTCS LEeHbl Ha Ty >Xe AaTy MO pexuMmy TOpros B ApPYroWn
BastoTe ¢ 06bEMOM TOProB MO KpUTEPUSM BbibOpa OCHOBHOIMO pblHKA B
nopsigke yMeHblUeHus .

CnpaBeanuBass CTOMMOCTb AOArOBOWM LEeHHOM 6ymaru onpeaensiercs C
y4yeToM HaKOMJIEHHOro KynoHHOro AoxoAa Ha AaTy onpegeneHna CHA.

Ecnu Ha paTty onpeaeneHns CYA OTCYTCTBYIOT LieHbl OCHOBHOMO PbIHKA,
AN onpeAeneHus  crnpaBealvBOM  CTOMMOCTM  LIEHHOW  6yMarmu




NPUMEHSIIOTCS MOAENN OLLEHKW CTOMMOCTU LEeHHbIX 6ymar 2-ro ypoBHs,
3a MWCK/IIOYEHMEM Cfiydasl, Korga OTCYTCTBME  PbIHOYHbIX  LEH
06yCNOBNEHO HETOProBbIM AHEM OCHOBHOIMO pbiHKa. B 3TOM cny4yae Ha
naty onpegenenms CYHA gonyCTMMO MCMonb30BaTh LEHbl NMOCNeAHEero
TOProBOro AHS OCHOBHOWM H6MpXMW.

2. Mogenu M MeToAbl OLEHKU cnpaBeasiuBod CTOMMOCTM
LHeHHbIX 6yMmar, Ana KOoTopbiX He onpeaensieTca aKTUBHbIN
61prkeBoi PbIHOK, HO UMEIOTCA UHbIE NMPSAMO WUJIN KOCBEHHO
Ha6nropaemblie AaHHbIe (onpeneneHune LleHbl C
MCMNoJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanueasi CTOMMOCTb aKUMW POCCUMUCKUX SMUTEHTOB
onpefenseTcs Ha OCHOBaHWMWM criedylowux Moaenem u
METOA0B:

2.1.1. CnpaBennnBass CTOMMOCTb aKLUMMU POCCUMACKUX
3MMUTEHTOB, 06pallarLWMXCA Ha POCCUMNCKUX
n (vnmn) MHOCTpaHHbIX (POHAOBLIX 6Mpikax,
onpeaensieTcs B COOTBETCTBMM C  MOAENbLO
OLEHKM, OCHOBAHHOW Ha  KOPPEKTUpOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHas KOppeKTUpOBKa MNpUMeHsAeTca B C/y4Yae OTCYyTCTBUS
HabnogaeMol LeHbl B TeyeHne He 6onee pgecaty paboumx aHen
(nanee wuvcnonb3ylTCa MoAeNW OLEHKW, OCHOBaHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnydyae npuHATUS OpraHM3aTopOM TOProBAM pelleHuns o6
WUCKNOYEHNN UeHHbIXx 6ymMar w3 cnucka UuUeHHbIX 6ymMar,
AONYLWEHHbIX K Topram, n (uan) B criydae NpUHATUS peLllueHns o
rnpekpaweHn TOProB, a TaKXe ec/iM TOoprn npekpalleHbl B
COOTBETCTBUM C NpaBuiaMu NpoBeAeHns NMCTUHIa opraHmsartopa
Toproenn 6e3 NpUHATUS pelleHMs O MpeKpaleHUn TOpros,
mogenb CAPM B uensix onpeaeneHus CripaBedsiuBoi CTOMMOCTU
OLEHMBAEMOro aKTUBa He MPUMEHAETCHa C AaTbl NpeKpalleHus
TOpros.

Ons uenein oueHKW crpaBensiMBoON CTOMMOCTM WCNONb3YyeTCs
CpaBHeHMe  AMHaMUKKM  AOXOAHOCTM 3@  onpefesieHHbIR
MPOMEXYTOK BpEMeHMU aHannsupyeMmoro ¢dunHaHcoBoro
WHCTPYMeHTa C AMHAMMKOW PbIHOYHbIX MHAMKATOPOB. B kKayecTee
pblHOYHOrO uHAMKaTopa (6eHuUMapka) akumih POCCUNCKUX
3MUTEHTOB MCMOJIb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

dopMyna pacyeTa crnpaBeA/IMBOA CTOMMOCTM Ha aaTty
pacyeTa:

P; = Py x (1 + E(R)),
roe:
P, — cnpaBeanueBas CTOMMOCTb OAHOM LeHHoM 6ymaru Ha aaTty
onpepeneHns cnpaBensiMBoi CTOMMOCTHU;
P, — NoCneaHasa onpeaeneHHas cnpaseaivBas CTOMMOCTb LEHHOM
6bymarm;




E(R) — oxungaemas AOXOAHOCTb LLleHHOoM bymaru;

dopmMyna pacyeTa oxupgaeMmoinn goxoaHocTtu mMoaenn CAPM:
E(R) = Rt + B (Rm — R,

roe:

R; - Risk-free Rate - 6e3puckoBas cTaBka [A0XOAHOCTH,
npmnBeaeHHaa K KOJIMYECTBY KalleHAApPHbIX LI,Heﬁ Mexay AaTtaMu
€€ pacuyeTa.:

Rr = (Re/365) x (T, — Ty),

roe:

R; - 6e3puckoBas CcTaBKa AOXOAHOCTM Ha AaTy onpeaeneHus
crnpaBeasiMBON CTOMMOCTH;

(T, — Ty) - KONMYECTBO KasleHAAPHbIX AHEN MeXAay YKa3aHHbIMU
aatamu.

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — NpeAblaylas AaTta onpeaeneHuns cnpaseasiuBoi CTOMMOCTY.

Ons akKuMih POCCUMACKMX BSMUTEHTOB, TOPryeMblXx Ha
MockoBckoi bupxe 6e3pnckoBasl CTaBka AOXOAHOCTU — CTaBKa,
onpeaeneHHas B COOTBETCTBMM CO 3HAYEHMEM  KpPUBOW
6eckynoHHol poxogHoctn (ctaBka KB[l) rocynapCTBEHHbIX
LEHHbIX OyMar Ha WHTepBane B OAMH roa. B pacuete
MCNOJIb3YOTCA:

a) MeToAMKa pacyéTta KpuBON 6GECKYMOHHOW A0XOAHOCTU
rocygapcTBeHHbIX obnuraumii, onpeaeneHHas MocCKoOBCKOM
bupxen;

b) OVHaMu4yeckue napaMeTpbl G-KpUBOW MO COCTOSIHUIO Ha
KaXabl TOProBbl AeHb, NybnnMKyeMble Ha opuunanbHOM canTe
MockoBCKOn 6MpxU.

CraBka KB/l paccumTbiBaeTcss 6€3 NpoMexXyTO4YHbIX OKPYIEHUN
C TOYHOCTbIO A0 2 3HAKOB nocne 3andator (B MPOLEHTHOM
Bblpa>keHun).

Mpyn OTCYTCTBMM 3HAYeHUsT 6E3pPUCKOBOWM CTaBKM Ha AaTy
pacyeTta, 3HayeHue 6e3pMCKOBOM CTaBKM 3@ ITOT [A€Hb
NPUHMMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.

R, = —_1,

m Pmo
R, - AOXOAHOCTb PbIHOYHOIO0 MHANKATOPA;

Pm; — 3Ha4YyeHMe pbIHOYHOrO MHAMKATOpa Ha AaTy ornpeaeneHus
CcnpaBeanBoOn CTOMMOCTHU;

Pm, — 3Ha4YeHWe pbIHOYHOro MHAMKATOpPa Ha npeablaywyto aaTty
onpeneneHus cnpaBensiMBoii CTOUMOCTHU.

B - bera kK03DULMEHT, pacCUMTaHHbIN MO M3MEHEHUSIM LeH
(3HayeHUn) PpbIHOYHOIMO MHAMKATOPA W WU3MEHEHUSIM  LeHbl
ueHHon 6ymaru. [nga pacyeta kKoadduumeHTa B MCNONb3YOTCS
3HayeHus, onpegeneHHble 3a nocrnegHue 45 TOproBbiX AHEWN,
npeawecTBYLWmX pare onpeneneHus cnpaBeasinBomn
CTOMMOCTMH;




BeTa ko3 dUUMEHT paccumMTbiBaeTCS Ha AaTy, NpPeaLecTBY LY
naTte onpeaeneHvus cnpaBeannBon cTomMmocTu. [pu 3ToM paaTta
pacuyeTa beTa koaduruneHTa foNKHA ABNATLCA TOPrOBbIM AHEM.

_ Covariance (R, Rpy)

Variance (Ry,)

Pa; Pm;

= -1, =
Pa;_, Pm;_;

a
m

roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LEeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHWE PbIHOYHOrO MHAMKATOpa Ha AaTy i;

Pm,_, — npeablayliee 3Ha4YeHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpeawecTBylOWMNe gaTe onpeneneHus
cnpaBeanMBoi CTOMMOCTM.

Mpun wncnonb3osaHun mopzenn CAPM B uensax pacdeta beta
KoadpdurumneHTa 419 akumin pOCCUACKNX SMUTEHTOB MPUMEHSIOTCS
3HayeHus LleHbl 3akpbiTna Ha MoOCKOBCKOIM bupike npu ycrnosun
NOATBEPXKAEHNSA €e KOPPEKTHOCTU B COOTBETCTBMWU C MOPSAAKOM
onpeaeneHna cnpaBensinBoM CTOMMOCTM LEHHbIXx 6ymar Ha 1
YPOBHe.

MonyyeHHoe 3HayvyeHne beta koadduUMeHTa OKpyrnseTrca no
npasunaM MaTeMaTMYeCcKOro OKpPYrineHms A0 MATU AeCATUYHbIX
3HaKoB.

Ona pacuyeta [OXOAHOCTU aKTMBA WM PbIHOYHOrO WMHAMKATOPA
(beHuMapka), WCMNONb3YKTCA 3HAuYeHUS LEeHbl 3aKpbITUS U
pPbIHOYHOIMO WHAWKaTopa 3a nocneaHve 45 TOoproBblX AHEN,
npeaLwwecTByOLWNe aaTe onpeaesnieHns cnpaBeannBoii CTOUMOCTMH.

LileHa 3aKkpbiTMa aKTMBa Ha AaTy onpeaeneHus crnpaBeanunBoi
CTOMMOCTM B MOAENMN HE YUUTbLIBAETCS.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUs, OTBeYawlen YCI0BUSAM
yCTaHoB/EHHbIM [MpaBunamn onpegenenmns CHA, B kakon-nmbo
TOProBbIM AeHb B nepuoge 45 ToproBbiX AHEN, HA gaTy pacyeTa
koadbdunumneHta beta, MHPOpMaUMs O 3HAYEHUU PbIHOYHOIO
nHavkaTtopa (6eHumapka) un 6e3puCKOBOM CTaBKM 3a 3TOT
TOProBbI A€Hb B MOAE/IMN HE YUYnUTbIBaeTCS.

Mpyv HanWuuM LUeHbl 3aKpbiTUS, OTBeYalolWen YCNoBUAM
ycTaHoBfneHHbIM [lpaBunamMu onpepenenunsa CHA, U OTCYyTCTBUMU
3Ha4yeHUs pbIHOYHOro uHamkaTtopa (beHumapka) B Kakon-nnbo
TOpProBbi AeHb B nepuoae 45 ToproebiX AHEN, Ha AaTy pacyeTa
kKoadpdumumeHta beTta, 3HaA4YeHME pPbIHOYHOIO MHAMKATOpA
(6eHuMapka) 3a 3TOT TOProBbiM A€Hb MNPUHMMAETCS paBHbIM
nocneaHeMy U3BECTHOMY.




MNokaszatenn R,, R, paccuntbiBaloTCad 6€3 NpOMEeXyTOUYHbIX
OKpYI/IEHUNA.

C paTbl BO3HWMKHOBEHWUS OCHOBAHWI AN NMPUMEHEHUs MoAenun
CAPM po paTtbl npekpaweHuss OCHOBaHWM Ansl MpUMEHEHUS
mogenn CAPM wmcnonb3ayetca unHdopMauma ToONbKO Toh 6upxn,
KOoTOopas onpegesieHa Ha AaTy BO3HMKHOBEHMS OCHOBAHWM A4
npuMmeHeHns mogenn CAPM. K Takor uHOpMaumMm OTHOCHATCS
cnepyowme 3HaYeHus:

a) UuUeHa 3aKpbITus;

6) 3Ha4YeHne pblIHOYHOINo MHAMKATOpa.

2.1.2. CnpaBeanveass CTOMMOCTb aKLMA POCCUMUCKUX
SMUTEHTOB B c/ly4yae npuobpeteHunsa B nepuoa
pasMmelwleHmMs C jJdaTtbl npuobpeteHns u Ao
nossneHnss ueH 1 ypoBHHA, HO He 6onee 10
pabounx pgHen c pgaThl, cneaylowen 3a p[aton
OKOHYaHus pa3MeLlleHuns, A0nyCcTMMO
NCNosb30BaTb LeHy pa3MeLlleHuns 6e3
KOPPEeKTUPOBKWU. B OTCyTCTBUM LEH 1-ro ypoBHA
CBbllLie YKa3aHHOro CpoKa NPMMeHseTCs OLeHKa Ha
OCHOBaHMWM WUCXOAHbIX AAHHbIX 3-r0  YPOBHA.
Ynpasnsaowasa KoMMaHus no CBOEMY YCMOTPEHMUIO
MOXET MepenTM Ha OUEeHKY C WCMNOSb30BaHWUEM
NCXOAHbIX JAaHHbIX 3-r0 YpPOBHA A0 WUCTEYeHUs
yKasaHHoro cpoka, obocHOBaB CBOE€ pelleHue
MOTMBMPOBAHHbLIM CYXAEHMEM.

2.2. CnpaBegnmBasi CTOMMOCTb O6/AMraymMiM PpPOCCUMUCKMUX
3MUTEHTOB (3a UCKIlDUEeHueM 06auraumim BHEWHUX
06MraumoHHbIX 3aiiMoB Poccuiickoit Peaepauyumn):

2.2.1 Onpepengetca C WCNO/b30BaHWEM YKa3aHHOro
HUXXe NMpUopuTeTa LEH C YYETOM Hannuug gocryna
K YKasaHHbIM UeHaM, a TaK Xe pefeBaHTHOCTU
MCXOAHbIX  AaHHbIX n MeToAMK  pacueTa,
MPUMEHSEMbIX TPW pacyeTe YKasaHHbIX LUeH
MocTaBWMKaMM C YYETOM OrpaHU4YeHUM Ha
pacrnopsixeHue LLeHHbIMMK 6ymaramu.
CnpaBegnvBass CTOMMOCTb  OO/ITOBOM  LEHHOM
bymarm onpegensieTrcsds C yY4YeTOM HAKOMAEHHOro
KYNOHHOIo Aoxoda Ha aaTy onpeaeneHuna CHA.

2.2.1.1. LUeHa, paccuntaHHas HKO AO HP[ no
MeToAuKaM, yTBEPXAEHHbIM
01.12.2017 v no3gHee, onpeneneHHasd
no wmetogqy 1 wnam wMetogy 2 (no
ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuat
ion-center).



https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center

2.2.1.2. WHpekcHas uUeHa, onpeaeneHHasa no
metoamke RUDIP RUS (no wmcxogHbiM
OaHHbIM, OTHOCAWMMCA K 1 wan 2

YPOBHIO (no ybbIBaHuo)),
packpbiBaeMas MHMOPMALIMOHHO-
aHanuTnyeckmMm npoayktom  RuData
Price MexayHapoaHom
MH(OpPMaLMOHHOMN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/data-
price)

B cnydae OTCYyTCTBMSA pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM BbllWE UCTOYHMKaMKN nHbOpMaLnm, B CBA3N C
HETOProBbIM gHeM 6MpXK, MO UTOram TOProB Ha KOTOPbIX
onpeaenatTcs pacuyeTHble LeHbI, ans uenen
onpepeneHnus  cnpaeBeasiMBoOn  CTOMMOCTM  aKTUMBOB
NCNonb3yeTcs LeHa, paccyuTaHHas no  wuToram
nocneaHero TOproBoro AHs. Takom NoAXoA UCNofb3yeTcs
B OTCyTCTBME COObITUN, KOTOpbleé MO CYLLEeCTBEHHO
NOBAUATb Ha 3HAyYeHWe pacyeTHOW LEHbl B HETOProBbli
OEHb.

2.2.1.3. UeHa, onpegeneHHas no MoAenu
OLEeHKMU ans LEeHHbIX 6bymar,
HOMUHUPOBAHHbIX B pybnsax, B
cooTBeTcTBUM C [lpunoxeHuem 2.2
(Mogenb oueHKN UCNONb3YyeT UCXOAHble
AaHHble 2-r0  YpOBHA B  Chnydvae
OTHeceHus obnurauum K peruTUHroBoun
rpynne I, II nnu III)

lMpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSLLEM MYHKTE Ha
pnaty onpegeneHns CYHA nNo  WMHbIM  NpUYMHaM,
cripaseasinBas CTOMMOCTb  onpejensieTcd ¢ y4yeToM
NCXOAHbIX AAHHbIX 3-Ir0 YPOBHA.

2.2.2. Ana onpepeneHvs cnpasensinBon CTOMMOCTU
o6nurauummn POCCUIACKUNX SMUTEHTOB,
npuo6bpeTeHHbIX nNpu pasMmeweHnn (B TOM
yucne 3ameLlaromnx obnmraunia, onnata KOTopbix
npwm nx pa3mMeLleHnm oCyLlecTBnAseTcs
eBpoobnuraumsamm (B TOM 4ucrne B Ciydvae
nepegayn (yCTynkKum) BCEX MWMYLLECTBEHHbIX W
WHbIX NpaB no eBpoobnauraymsiMm poCCUNCKUM
OpUANYECKUM NnuaM)), B OTHOLUEHUM KOTOPbIX
6blna 3aknyeHa caenka no npuobpeTeHuto
LLeHHbIX bymar C SMUTEHTOM nnm
NpodeccnMoHanbHbiM YYaCTHUKOM pblHKA LEHHbIX
6ymar, okasblBalOWMM 3SMUTEHTY YCAyrn no
pa3MeLLleHmnIo LeHHbIX 6yMar oT CBOero UMeHu, HO
3a c4eT WM NO MOpyYeHut 3MUTeHTa, ambo ¢
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ntobbIM ApyruM TpeTbUM IMLOM B Nepuog C Aathl
Hadana pasMelleHnsas no AaTy OKOHYaHus
pasMeweHna (ganee - UEHHble bHymaru,
npuobpeTeHHble Npu pasMeWEeHnn), C AaaThl
npuobpeTeHus 7 no naThbl OKOHYaHus
pa3MelleHns UCMNOoNb3yeTcs LEeHa pasMelleHns
(ans  OONroBblIX  LEHHbIX 6yMar -  UeHa
pa3MeLleHns C YYETOM HAKOMNEHHOIo KYNOHHOIo
Aoxofa, ecin HaducneHue KynoHHOro Aoxoaa 3a
nepuoj pa3MeLleHmns NMPeaycMOTPEHO YC/0BUAMNA
pa3MelleHnNs UIN UHbIM AOKYMEHTOM).

Ona onpepeneHunsa cnpaBeanMBOM CTOMMOCTWM  LIEHHbIX
6ymar, npuobpeTeHHbIX nNpwW pasMelleHuu, C AaThl,
cnepyouwenn 3a AaTOA OKOHYaHMS pasMelleHus, n Ao
nosiBNeHnsa ueH 1-ro ypoBHS WA LeH, onpeaesieHHbIX C
Y4Y4eTOM WMCXOAHbIX AAHHbIX 2-r0 WaM 3-ro ypoBHA (3a
WCKJTIOYEHMEM LEeHbl, onpeaensemMor no MoAenn OUEHKMU
ANa  UeHHbIX 6yMar, HOMMHMPOBaHHbLIX B pybnsax, B
cooTBeTCcTBUM C [lpunoxenvem 36, n CrnpasBeanvBomn
CTOMMOCTM, OnpedeneHHoOrW Ha OCHOBaHWKM OT4eTa
OUEHLWMKa), TMpPUMEHSIEMbIX AN OUueHKU obnuraymi
POCCUNCKNX SMUTEHTOB B COOTBETCTBMM C HaACTOSALWMMU
Mpasunamm CHA, Ho He 6onee 10 pabounx gHEN C AaThbl
OKOHYaHUs pasMeLleHuns, ncnonb3yeTcs ueHa
pa3MeLlleHns, CKOPPEKTMPOBAHHas MNpOMNOpPLMOHAbHO
U3MEHEHWUI0 3Ha4yeHns 6e3pMCKOBOM CTaBKM AOXOAHOCTMU
CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON bymaru.
B kauvectBe 6e3pUCKOBOM CTaBKW AOXOAHOCTU CTpaHbl
pMCKa UCNOAb3YHOTCA:

1) Ons ueHHbIX 6yMar, HOMWHUPOBAHHbLIX B

POCCUMNCKNUX pybnsax — CcTaBka KpuBOM 6eCcKyrnoHHOM
[OX0AHOCTU MockoBCKoMn 6upxuntt]

2) Ons ueHHbIX 6yMar, HOMWHUPOBAHHbLIX B
aMepuKaHCKMX Jdonnapax - CTaBka, MO aMepuKaHCKUM
rocyaapcTtBeHHbIM obnnraumnami?l

3) [Ons ueHHbIXx 6yMmar, HOMMHMPOBAHHbIX B
€BpOo - CTaBKa, obnuraunsam ¢ pentmHrom AAA

EBpo30HbIL3]

[11 NcTouHmMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[21 NUcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

3] UcTounmk -

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

x.en.html
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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Ons pacyeTta BbibMpaeTcsa COOTBETCTBYHOLWAA pacKpbITas
CTaBKa Ha CPOK, MakKCUManbHO NMPUBINKEHHbIN K CPOKY A0
AaTtbl noraweHuns (win go 6nuxanwen patbl odepThbl,
npeagycMaTpuBalrLllen noraweHne, B Ciy4dae, e€c/liMm oHa
npeaycMOTPEHa YCNOBUSMU BbiMyCKa).

PacueTr nponopunoHanbHOMW  KOPPEKTUPOBKWM  LIEHbI
pa3sMelleHnss Ha W3MeHeHue 3HadeHus 6e3puckoBo
CTaBKM AOXOAHOCTWM CTpaHbl PpuUCKa onpegensiercs
cneaytowmm obpasom:

(1 4 Rfy * (T — t5)/365)
(1 + Rf, » (T — £)/365)

PV, = Price -

PV, — cnpaBeanmBeas ueHa LueHHoM 6yMarm Ha AaTy OUEHKHN
Price — LeHa pa3MeLleHns LeHHOM bymaru

Rf,o, - 6e3puckoBass CTaBka Ha [aTy OKOHYaHuSA
pasMelleHns UeHHOW 6ymarM Ha CpoK A0 noraweHus
(obepThl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OUEHKW Ha CPOK A0
noraweHus (odepThbl)

T - paTta noraweHus (odepTbl)

t — naTta oueHKH

to — AaTa OKOH4YaHMS pasMeLleHns LueHHon bymaru.

MonyyeHHas cnpaBeanmMBas LeHa A[OAroBok LEeHHOM
6ymarm c y4eToM KOppeKTUpoBKWM (PV.) okpyrnsietrca Ao
ABYX 3HaKoB nocse 3ansToin.

CnpaseanueBas CTOMMOCTb AOAMOBOM LEHHOW 6ymaru
onpegenseTrcd C YYETOM HaKOMJEHHOro KYMNOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

C Hanbonee paHHeln n3 gat:
- jJaTa nosiBieHns ueH 1-ro ypoBHS WAM LEH,
onpegeneHHbiX C YYeTOM UCXOAHbIX AAHHbLIX 2-T0
Man  3-ro  ypoBHA (3@ MWCK/IKOYEHUEM  LeHbl,
onpenenseMon no MoAenu OUEHKM ANs LUEHHbIX
6ymar, HOMMHMPOBAHHbIX B py6nax, B COOTBETCTBUMN
c lMpunoxeHuem 2.2, n CnpaseasiMBon CTOUMOCTH,
onpeaeneHHoOM Ha OCHOBAHMKM OT4YEeTa OUeHLWMKa),
NpUMEHSAEMbIX A7 OueHKN obnuraumi pocCUnCKuX
SMUTEHTOB B  COOTBETCTBMM C  HaCTOAWMMU
Mpasunammn CHA
- paTa, npuxogsiwascsa Ha 11 pabounii aedsb,
cneayowmn 3a 4aTOM OKOHYaHMS pa3MeLleHmns,
cnpaseasiMeBass  CTOMMOCTb  AOArOBbIX LEHHbIX 6ymar
onpenensetca B obweMm nopsake B COOTBETCTBUM C
Mpasunamm CHA.




2.3. CnpaBegnvmBass CTOMMOCTb MHBECTMLMOHHbIX MNaeB
POCCUMACKUX NaeBbiX MHBECTULMOHHbIX (POHAOB, a
TaKk )>>e MWNOoTeYHbIX cepTudhUKaToB yuyacTus
onpegenseTcds  MCXoAs M3  pacyYeTHOM  CTOMMOCTMU
MHBECTUUMOHHOIO nasd  (MnoTeyHoro  cepTudukaTta
yyacTtus), paccyMTaHHOro B COOTBETCTBUMU C
HOPMaTMBHbLIMM NPAaBOBbIMMU aKTaMK Ha AaTy onpeaeneHus
CYA wn packpbiToro (nNpeaocrtaB/ieHHOro Bagenbuam
WHBECTULMOHHbLIX NaeB) ynpasnsiowen komMnaHuen MUNO
(MNOTEYHOro NOKPbLITUS).

B cnydae OTCyTCTBMSI pacKpbITbiX YMNpaBAsOWENA KOMMNaHUEN
OAHHbIX O pacyeTHOM CTOMMOCTM MHBECTMLMOHHOro nas
(cepTudumkaTta ydacTtus), NMPUMEHSIETCA OLEHKA Ha OCHOBaHWMU
WMCXOAHbIX AaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTteHMs  WMHBECTUUMOHHbLIX NaeB  Npu
¢dopMMpOBaHNM NaEBOro WMHBECTMUMOHHOIo ¢oHaa C Aathl
BblJa4YM  MHBECTUUMOHHbIX MNaeB A0 AaTbl 3aBepLUeHMs
(oKOHuYaHusA) dhopmmpoBaHus, cripaseaninBas CTOMMOCTb
MHBECTULUMOHHOIO nas onpegensercs MCxoas W3 CyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMyLECTBa), Ha KOTOpYH
BblAaeTCs OANH MHBECTULMOHHBIM Nai Nnpn GopMUPOBaHNMN.

2.4. CnpaBegnvMBasi CTOMMOCTb [AENO3UTAapPHOM PaCrNUCKW,
npeacTtaBnsieMbli akKTMB NO KOTOpPOW TOPryetcs Ha
AOCTYNHbIX HabnogaeMblx pblHKax onpeaensieTca Ha
OCHOBaHMK CrpaBeasIMBOM LeHbl NpeacTaBisgeMon LLEeHHON
6ymaru (6a3oBoro akTmMBa), onpeaeneHHon Ha 1-M ypoBHe
B COOTBETCTBUMW C HACTOSIWMM [1pMNOXEHMEM C Y4YETOM
KonMyecTBa LUeHHbIXx 6ymar, npaBa Ha KoTopble
noaTBepXAaeT ogHa Aeno3uTapHas pacnucka.

Ona  peno3mTapHbIX pacnucok, nNpeacTaBAsieMblid akTUB MO
KOTOpPbIM He TOpryeTcs Ha AOCTYMHbIX HabntogaemblX pbliHKaX,
crnpaseanneas CTOUMOCTb Aeno3uTapHomn pacnmnckm
onpegensietca no mogenu CAPM B nopsiake, yCTaHOBIEHHOM ANs
OLEHKN aKUM WMHOCTPAHHbIX 3MUTEHTOB, B TOM 4ucCne Mnaes
(akunn)  KMHOCTpPaAHHbLIX WHBECTULMOHHbIX (GOHAOB, aKuumn
MeXAyHapoAHbIX KOMMNAHUMA N Aeno3MTapHbIX pacnuncok.

3. Mogenu n Metoabl OLEHKU CrpaBef/iMBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnwopaemble paaHHble (onpepesieHWe UeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro0 YPOBHSA)

3.1. CnpaBeanvBasi CTOMMOCTb @KLl POCCUMACKUX 3MUTEHTOB
onpefensieTcs  Ha  OCHOBaHMM  OTYeTa  OLEHLUMKa,
CcooTBeTCTBYloWeEero TpeboBaHmamM denepasnbHoro 3akoHa "06
MHBECTUUMOHHbIX PoHAAX", MPUHSATbLIX B COOTBETCTBMMU C HUM




3.2,

HOPMaTUBHbIX akToB, YkasaHusa N2 3758-Y u HacToawmx
Mpasun onpeaeneHnsa CHA

CnpaBeanuMBasl CTOMMOCTb O6/AMrauuMmM PpPOCCUUCKUX
3MUTEHTOB (3a UCKJIIOYeHMeM o6/auraumi BHELWHUX
06nMraumMoHHbIX 3aiMmoB Poccuiickoit depepaummn)
onpeaensercs C  WUCNOMb30BAaHMEM  YKA3aHHOro  HUXe
NPMOPUTETa LIEH C YYETOM HaMuuMs AOCTyMNa K yKa3aHHbIM
LeHaM, a TaK >e peneBaHTHOCTU WCXOAHbIX AaHHbIX W
MEeTOAWK pacyeTa, NPMMEHSIEMbIX MPU pacyeTe yKa3aHHbIX
LeH nocCTaBWMKaMWM C  YYETOM  OFpaHWYeHWUin  Ha
pacrnopsiXeHue  UeHHbiMM  bymaramu. CnpaBeanuBas
CTOMMOCTb [O0JIFOBOM LEHHON ©6ymarm onpegensietcs C
YYETOM HaKOM/IEHHOro KYMOHHOFO Aoxoda Ha AaaTty
onpeaeneHunsa CHA.

3.2.1. UeHa, paccumutaHHasg HKO AO HPJ, onpepeneHHas no
mMeToAy 3 Ha OCHOBE MEeTOAMK, YTBEPXAEHHbIX
01.12.2017 7 nosgHee
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. HaekcHasa ueHa, onpegeneHHas rno metoauke RUDIP
RUS (N0 wWCXOAHbIM f[aHHbIM, OTHOCAWMMCS K 3

YPOBHI0), packpbiBaeMas WH(OPMaLMOHHO-
aHaNUTUYECKNM NpoOAYKTOM RuData Price
MexayHapoaHoWM MHPOPMaLMOHHOMN rpynnbl
«NHTepdakc»  (https://rudata.info/aboutDB/data-
price)

B cnydyae OTCYTCTBUSI pacyeTHbIX LieH, pacKpbiBaeMbIX
YyKa3aHHbIMW BbllLE UCTOYHUKAMN MHGDOPMaLNKM, B CBSI3U C
HEeTOProBbIM AHEM 6UpPX, MO UTOram TOProB Ha KOTOPbIX
onpeaensTcs pacyeTHble LEHbI, ans uenen
onpeaeneHnss  CnpaBensiMBoii  CTOMMOCTM  aKTUBOB
ucrnonb3yetcs  LeHa, paccyMTaHHasl Mo uToram
nocnegHero ToproBoro AHs. TakoW Noaxo4 UCNoJib3yeTcs
B OTCYTCTBME COObLITUIA, KOTOPble MOrN CYLECTBEHHO
NoBAUSITb Ha 3Ha4yeHMe pacyeTHOW LieHbl B HETOPrOBbIN
OEHb.

3.2.3. LUleHa, onpegeneHHast N0 MoAeNN OLEHKM AN LEeHHbIX
6ymar, HOMMHUPOBaAHHbIX B pybnsiX, B COOTBETCTBUMU
c MpunoxeHnem 2.2. (Mogenb OLEHKW WCMONb3YET
ncxoaHble AaHHble 3-ro YPOBHS B C/lydae OTHECEHMS
obnurauumn K IV penTMHroBon rpynne)

3.2.4. Cnpaseanmeas CTOMMOCTb, OnpefeneHHass Ha
OCHOBaHMW OTYeTa OUEHLIMKa, COOTBETCTBYHOLLENO
TpeboBaHusAM denepanbHOro 3aKoHa "O6
WHBECTULMNOHHbIX doHaax", MPUHATBIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX aKTOB, YKasaHus
Ne 3758-Y u HacToawmx MNMpasun onpeaenenmnsa CHYA.

B cnyyae, ecnum  OuUEHWMKOM  onpejeneHa
crnpaBeasiMBasl CTOMMOCTb 6€3 y4yeTa HaKOMEeHHOro
KYMOHHOro aoxoga, TO crpaBeanvBasi CTOMMOCTb



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

onpepgendeTca Cc ydeTtoMm pacy4eTtHOro HaKoMJIEHHOro
KYNOHHOIo AoXo4a Ha KaXAyr AaTy OLEHKMW.

3.3. CnpaseanuBass CTOMMOCTb WMHBECTULIMOHHbLIX MNaeB
POCCUMACKMX NaeBbiX MHBECTULMOHHbIX (POHAOB, a TaK
dKEe UMNOoTeYHbIX cepTudmuKaToB y4vyacTUsl ornpenensercs
Ha OCHOBaHWM OT4YeTa OueHWMKa, COOTBETCTBYIOLWLErO
TpeboBaHnaM deaepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHpax", NpUHATbIX B COOTBETCTBMM C HMM HOPMaTMBHbIX
akTtoB, YkasaHua N2 3758-Y wn Hactoawmx [pasun
onpeaeneHna CHA

3.4. CnpaBeanuBass CTOMMOCTb [EeNO3UTAapPHOMA pPacnUCKH
onpeaensetcs Ha OCHOBaHMK oTyeTa oueHLwmKa,
cooTBeTCcTBYlOWeEro tpebosanmam denepanbHoOro 3akoHa "O6
MHBECTULMNOHHbIX poHaax", NMPUHATBIX B COOTBETCTBUN C HUM
HOpPMaTUBHbIX akToB, YkasaHua N? 3758-Y u HacToawmx
Mpasun onpegeneHns CHA

3.5. CnpaBeanmeass CTOMMOCTb AENO3UTHOro ceprtudukara
onpepenseTcs C WCMNoNb30BaHMEM MeToda onpeseneHus
cnpaBensiMBoi CTOMMOCTM AEHEXHbIX CPeACTB BO BKagax

B obweM cnydae ana BCeX LEHHbIX 6ymar nMcnonb3oBaHWE OT4YeTa
OUEHLWMKa, OrpaHNYMBaETCs YC/I0BUSAMU, MPUMEHSEMbIMK B C/ly4ae
BO3HUKHOBEHUS COObITUI, BeaywuXx K O6eCueHeHUI0 aKTuBa B
cooTBeTCTBUM C punoxeHuem 5.

LleHHble 6yMarm
MHOCTPaHHbIX
SMUTEHTOB, B TOM
ymcne:

e nam
MHOCTPaHHbIX
MHBECTULIMOHHDI
X ¢poHAOB;

e AoJiIroBble
LeHHble 6yMmaru
MHOCTPaHHbIX
rocyaapcrs;

¢ eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXAyHapoAHbl
X (pHaAHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXXAYyHapoAHbIX
KOMMaHnu

1. Metoag OULEHKM crnpaBea/IMBOA CTOMMOCTU LE€HHbIX
6éyMar, ANA KOTOpPbIX onpeaensieTcd aKTUBHbIN
6uprxeBoi pblHOK (onpeaesieHue LueHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBusa v NopsaoK onpeaeneHuns crnpaBeanvMBol UeHbl 1 ypoBHSA C
YUYeTOM KpUTEPUEB, XapaKTepuU3yLWMX BO3MOXHOCTb pPacrnopsXeHus
LeHHbIMK BymMaramu, npeacrasneHbl B NpunoxeHun A Kk MNMpunoxeHuio 5.

Oco6eHHOCTM Bbl6Opa LeHbl, ecnm LeHHas 6yMmara Topryercsa Ha
poccuinckon 6uprke B pe)xkmMax TOproB C pacyetramMum B pybnax un
MHOCTPaHHOMW BajloTe:

Ecnu ueHHas 6ymara TopryeTca Ha poccuinckon 6upxke B pexmMmax
TOpProB C pacyetamu B pybnsix n MHOCTpaAHHOW BanTe, M Takasa bupika
Nnpuv3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO AN Bblibopa crnpaBeanmBomn
LeHbl MCNONb3YKTCA MPUOPUTETHO LEHbI TOFO pexwuma Topros, Mo
KOTOPOMY Ha JaTy OUueHKW onpegeneH Hambonbwmnii obbeMm Mo
KpuTepusM Bbl6Opa OCHOBHOIO pblHKA, YCTAHOBMEHHbLIM B HACTOSLEM
MpunoxeHnn Ana MHOCTPaHHbIX SMUTEHTOB. B cnyyae, ecnn HM ogHa m3
LeH no BbiIBpaHHOMY pexuMy TOPros B onpeAeneHHoON BaaloTe He MOXET




O6nuraumm
BHELWHUX
06/IMraLLlMOHHbIX
3aiMoB
Poccuickomn
depnepaunm
(rOBO3 PO®)

6bITb MCNOSIb30BaHa Ha AaTy OLEHKW, TO UCMOJb3YIOTCS LIEHbl Ha Ty Xe
[aTy Mo pexumy TOproB B JApyroil BanwoTe C 06beMOM TOProe Mo
KpUTEpUSAM Bbi6Opa OCHOBHOMO pblHKA B MOPSAKE YMEHbLUEHUS.

CnpaBeanuBasi CTOMMOCTb A0JIFOBOM LeHHON 6ymarnm onpegensietcs C
YYETOM HAKOMMNEHHOro KyYynOHHOIro AoxoAa Ha aaTy onpegeneHns CHA.

Ecnv Ha paty onpeaeneHus cnpaBeanvMBoi CTOMMOCTM OTCYTCTBYIOT
LeHbl OCHOBHOMO pblHKA, ANs onpeaeneHuns crnpaBeasiMBoOn CTOMMOCTMU
LLeHHOM ByMarm npMMeHsItoTCS MOAENN OLLEHKN CTOMMOCTU LieHHbIX bymar
2-T0 YPOBHS, 3a UCKJIIOYEHMNEM Clly4das, Korga OTCYTCTBME PbIHOYHbIX LEeH
06yCnoBNEHO HETOProBbIM AHEM OCHOBHOIMO pblHKa. B 3TOM cnydae Ha
AaTy onpefeneHus cnpaBeasiMBoli CTOMMOCTM AOMYCTUMO MCMONb30BaTb
LeHbl nocneaHero TOproBoro AHs OCHOBHOW 6MpXMu.

2. Mopgenu n MeToAbl OLLEHKU CcripaBea/iuBoii CTOMMOCTU
HeHHbIX 6ymMar, ANA KOTOpbIX He onpepensercs
aKTMBHbIM 6MP)XEBOW PbIHOK, HO MMEITCHA HHbIE
NpsAsMO WM KOCBEHHO Habnwopaemble pAaHHbIe
(onpeaeneHue UeHbl C UCMNOJIb3OBAHUEM MCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

Ycnosma M Nopsaok onpeaeneHus crnpaseasiMBon LeHbl 2 YPOBHS C
y4yeToM KpUTEpPUEB, XapaKTEpU3YOLWMX BO3MOXHOCTb pacrops>XeHus
LeHHbIMM bymaramu, npeacrasseHbl B [punoxeHnn A K HacTosiwemy
MpunoxeHwuto.

Cnpasegnmsasi CTOMMOCTb A0/FOBOM LeHHOW 6yMmarm onpepensetcs C
y4eTOM HaKOMAEHHOro KyrnoHHOro AoxoAa Ha aaTy onpegenernus CHA.

Ncnonb3lyemas aAns OueHKM akuMili NHOCTPAHHbIX SMUTEHTOB, B TOM
yncne naes (akumin) MHOCTPAHHbBIX MHBECTULMOHHbIX (POHA0B, aKLMii
MeXAyHapoAHbIX KOMAAHUM 1 Aeno3uTapHbliX pacnnucok mogenb CAPM
aHasflormyHa Moaenu Ass pOCCUMMUCKUX aKLUUR, C YH4ETOM HEKOTOPbIX
ocobeHHOCTEN NpUMEHEeHUs:

e B kauyecTBe pbIHOYHOro nHamnkatopa (6beHuMapka) akumi
MHOCTPaHHbIX 3MUTEHTOB, MaeB (aKUWMN) MHOCTPAHHbIX
¢doHAOB, TOpryembix Ha  pPOCCUNCKUX U (Knnn)
MHOCTPaHHbIX Bupxax, a TakXxe akuumi MexayHapoAHbIX
KOMMaHMM MCMoSb3yeTcs MHAEKC O6MpXn, Ha KOTOpPOM
onpegeneHa crnpaBeanueasl LeHa YpoBHS 1 uepapxuu
cnpaBeasiMBoOi CTOMMOCTM JAaHHOM LeHHo 6ymarnm Ha
aaTy, NpeaLecTBYOLLYO nate BO3HWKHOBEHUS
OCHOBaHu ang npuMeHeHuns mogenu CAPM.

e [lo geno3uTapHbIM pacrnuckaMm MCrosb3yeTcs PbIHOYHbIN
nHgekc (beHuMapk) B oTHOweHUM 6a30BbIX akTUBOB. MNpun
3TOM Bblbupaetca uHaekc (6eHumapk) Ton 6upxkeBoi
naowagkn, B CTpaHe KOTOpPOW BeAeTcs OCHOBHas




[esATeNbHOCTb  3MWUTEHTa NpeACTaB/isieMOro  aKTuBa
OEerno3uTapHoOW pacrnucku.

e [lNS aKumi MHOCTPaAHHbIX 3MWUTEHTOB, NaeB (akKuun)
MHOCTPaHHbIX ¢doHaos, akummn MeXAyHapoaHbIX
KOMMNaHUM B KayecTBe 6e3pMCKOBOMN CTaBKW LOXOAHOCTHU
MPUMEHSIIOTCA CTaBKK, yKasaHHble B MpunoxeHun 5. Mpu
3TOM A1 aKUWUMA MHOCTPaHHbIX SMUTEHTOB, naes (akuumn)
MHOCTPaHHbIX ¢doHaoB, akummn MeXAYyHapoAHbIX
KOMMaHMUN B KayecTBe 6e3pMCKOBOM CTaBKWM A0XOAHOCTMU
NMPUMEHsIETCA CTaBKa MO rocysapcrBeHHbiM 6ymaram B
BaJIlOTE, COOTBETCTBYIOLLEN BantoTe NCXOAHON KOTUPOBKM
1 ypoBHs oueHuBaemol akumnm (nas). [na genosmtapHbIX
pacnnucok B KayectBe 6€3pMCKOBOM CTaBKU AOXOAHOCTMU
NMpUMEHsIETCa CTaBka MO [roCyAapCTBEHHbIM 6HyMaram,
«CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B
KOTOpOW BeAeTCss OCHOBHas [AeATeNbHOCTb 3MUTEHTa
npeacTaBNseMOro akTuBa [Aerno3uMTapHol pacnucku. B
c/lyyae HeCcOOTBETCTBMSA BastoTbl CTaBkuM 6e3pnckoBoi
OOXOAHOCTU BankTe WCXOAHOMW KOTMPOBKM 1 YpOBHS,
ncnonb3yercas  6e3puckoBas CTaBka B BaJlloTe,
COOTBETCTBYIOLWIEN BallOTe WUCXOAHON KOTUpPOBKKM 1
ypoBHS. Ecnu B lpunoxeHnn 6 He ykKasaHa CTaBka B
HeobxoaMMOM ANns pacyeTa BaslOTe, TO Takas CTaBka
onpenensieTcs C y4eToM yCrioBuid HacTosuwero absaua Ha
OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHWUS YynpaBastowen
KOMMaHuu.

e B uensax pacyeta beta koadduumeHTa ANS akuuin
MHOCTPaHHbIX 3MUTEHTOB, MNaeB (aKuuin) MHOCTPaHHbLIX
¢doHaoB, aKuum MeXAYHapOAHbIX  KOMMaHuMn 7
OEerno3uTapHbIX PacnMCcoK MNPUMEHSOTCA 3HadeHus LleHbl
3aKkpbiTa 6upxun (NpyM yCcnoBMW NOATBEPXKAEHUS ee
KOPPEKTHOCTU B COOTBETCTBUM C MOPSAKOM onpeaeneHuns
CnpaBeaIMBON CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe),
Ha KOTOpOW onpeaeneHa Hagnexallas KOTUpOBKa YPOBHS
1 wnepapxum cnpaBenMBoOM CTOMMOCTM Ha  AaTy,
npeaLwwecTBYOLWYO AaTe BO3HUKHOBEHMS OCHOBaHWI AN
npnMmeHeHnsa mogenn CAPM

e [1n9 Aeno3uTapHbIX pacnuMCcoKk B KayecTBe nokasaTtens P,
MCNOMb3YETCHA LEeHa 3aKpbiTUa  caMOW [Aerno3uvTapHOWN
pacnucku.

3. Mogenu v MeToabl OLLE€HKM cnpaBen/iuBo CTOMMOCTH
HeHHbIXx 6yMar, p[Ons  KOTOPbIX OTCYTCTBYHOT
Ha6nropaemble pAaHHble (onpepeneHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosusa 1M nopsiaoK onpefeneHus cnpaBeasiMBON UeHbl 3 YPOBHS C
y4yeToOM KpUTEPUEB, XapaKTEPU3YIOLWMX BO3MOXHOCTb pacnopsaKeHUs
LeHHbIMM bymMaramu, npeacrasnerbl B MNpunoxeHun A K MpunoxeHuro 5.




Axkuun
MHOCTPaHHbIX
SMUTEHTOB;

Adeno3uTtapHblie
pacnmckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuumn
MeXXAYyHapOoAHbIX
KOMMNaHWM;

AKLMMN POCCUNCKNX
3MMUTEHTOB.

MeTopa OUEeHKM cnpaBeA/iIMBoOM CTOMMOCTHU LLeHHbIX 6yMmar
B cCJ/Zlyyae peaoMmMuumnsuMm 3SMUTEeHTa (3MMUTEHTa
npeacraB/isieMbliX aKTUBOB no Aeno3UTapHbIM
pacnuckam); nm6o B cBA3M C npeacroawmMm  (Mnm
COCTOSIBLUMMCA) npuobpetreHMeM (BbIKYNnOM) LEHHbIX
6ymar MHOCTPAHHOrO SMUTEHTa n npoaakeu
(pasMeweHmeM) aKUMWU POCCUMUCKOro >3MUTEHTA WM
aKuum MeXXAYHapoAHOM KOMIMaHUU (o6MeHOM)
(onpepeneHune cnpaBeg/iMBoOM CTOMMOCTM MO Moaesnm
CAPM ¢ wucnosnb3oBaHMEM MUCXOAHbLIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToauka OLeHKU CnpaBeasinBomn CTOMMOCTMH,
npeaycMoTpeHHass nyHKToM 4.2 Hactoswero [lpunoxeHus
(Mopenb CAPM 3-ro YypOBHS), MOXET MPUMEHATbLCS
WCKIOYNTENBHO B C/lyYae peAoMULMASLMW 3MUTEHTa akuui
(3MUTeHTa npeacTaBNsaeMoro aktmea MO  AENO3UTapHbIM
pacnuckam), wam B CBS3M € npeacroswmm  (Mnm
cocrtoaBwMnMcsa) npuobpeteHneMm (BblKynoM) UeHHbIX 6ymar
WHOCTPAHHOIo 3MUTEHTa U npoja)en (pasMeleHnemM) akumm
(B TOM u4ucne A[OMNOJHUTENBHOrO BbIMyCKa) POCCUIACKOrO
3MUTEHTA UM MeXAyHapoAHON koMnaHuu (obMeHoM). Bo Bcex
WMHbIX Cnyyasx cnpaBeanmBasl CTOMMOCTb akKUMM MHOCTPaHHbIX
3MUTEHTOB, Aeno3nTapHbIX pacnuncok WHOCTPaHHbIX
3MUTEHTOB, aKUWUA MeXAyHapoAHbIX KOMMaHWM, akuum
POCCUNCKNX SMUTEHTOB onpeaenseTca B obwem nopsake,
ycTaHoBneHHoM [MpaBunamu onpegenenmns CHA.

4.2. B cnyyae orpaHM4yeHUs opraHm3aTopoM TOProBan 40NYCTUMbIX
KOAOB pacyeToB B pexXume TOProB «PeXxWuM OCHOBHbIX TOProBs
T+» no caenkaMm C akumssMM WMHOCTPAHHbIX 3MUTEHTOB WU
penosutapHbIMM  pacnuckamu (B pesysibTaTe BBeAeHMus
KOTOpPOro 6Mp>xeBoi pbIHOK MO yKa3aHHbIM LEeHHbIM 6yMaram
nepecraeT yAOBNETBOPSATb YCNOBUAM aKTUBHOIO pblHKA), B
CBSA3MU C peaoMuumnaumen SMUTEHTA (aMuTEHTA
npeacTaBAsSEMOro akTmea no Aeno3mMTapHoO pacnucke) nnm B
CBSA3M C NpeacToswmnM (UM CoCTosaBLINMMCA) npuobpeTeHnem
(BbIKYNOM) UeHHbIXx 6yMar WHOCTPAHHONoO 3MUTEHTa WU
npoaaxemn (pa3meweHmnem) akumm (B TOM  4ucne
OOMNOMHUTENBHOIrO BblMNyCKa) POCCUIACKONO0 3SMUTEHTa WU
MexayHapoaHon komnaHum (obmeHOM) Ans onpepeneHus
cnpaBeanmBoi CTOMMOCTU:

e aKUMN MHOCTPAHHbIX 3MUTEHTOB WIN AEN0O3UTapHbIX
pacnmMcoK - HayMHas CO AHs, chegylowero 3a
rnocneaHM TOProBbIM AHEM, B KOTOPOM NPUHUMANNCh
3a89BKM Ha 3aK/l4YeHue CcAenok € akuusMu
MHOCTPAHHOr0  3MUTEHTAa WX  Aeno3uTapHbIMU
pacnuckamMm B pexmme TOpros «Pexmm OCHOBHbIX
Topros T+» (panee - locnegHuin TOProBbin AeHb B
peXunMe OCHOBHbIX TOPros T+);

e aKuum pPOCCUNCKOro 3SMUTEHTa nnun akumn
MEXAYHApOAHOM KOMMAaHWMM — HayuMHasg Cco  AgHs




3auncneHna Ha cyer gerno YK A.Y. MO akuun
POCCMMNCKOro  3MUTEHTA  WAM  MeXAyHapOoAHOM
KOMMaHMM, NMOJSIlYYEHHbIX B CBA3W C peaoMuumnaunen
3MUTEHTa (3MUTEHTa npeacTaBNSeMOro akTmea Mo
AEerno3uTapHbiM  pacnuckam) WAKM B CBSA3M  C
npuobpeteHnem un  npogaxein (pasMelleHnem)
LLEeHHbIX 6ymar (obMmeHoM), B cnydae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHate Mogenb CAPM  3-ro  ypoBHA
aHanormyHo ToMy, kKak ™mogaenb CAPM npuMmeHsieTca Aans
onpepeneHus cnpaBeasiMBON CTOMMOCTU aKUMA POCCUMNCKNX
3MUTEHTOB C YYETOM Cnefyowmx 0cobeHHOoCTen:

4.2.1. mogens CAPM 3-ro ypOBHSI MOXET NPUMEHATbCA B
oTCyTCTBME HabnwgaemMon LeHbl NEepBOro ypoBHSA A0
HacTynsieHns Hambonee paHHeln n3 gat:

a) parol npekpaweHuns MPU3HaHUs akumm
WHOCTPAHHOIro 3MUTEHTa WM Aen0o3UTapHbIX
pacnucok, HO He Mo3aHee AaTbl 3a4YUC/IEHUS Ha
cyet pgeno YK A.Y. NMN® nonyyeHHbIX UEHHbIX
bymar (3a MCKIIYEHMEM Clyyasi, YKa3aHHOro B
n. 4.3 HacTtoawero MNMpunoxeHus);

b) paTbl, C KOTOpPON AOCTYMHbI BCE KOAblI PacyeToB,
paspelleHHble ANns  COOTBETCTBYHOWero Tuna
LeHHbIX 6yMmar, npu 3aK/Il4YeHUun CAEeNoK B
pexunMe ToOpros «Pexmnm 0CHOBHbIX TOpros T+>» (B
3TOM C/lyvae crnpaseasimBas CTOMMOCTb LIEHHbIX
bymar onpenensietcs B COOTBETCTBUMM C 0OLIMM
NnopsiAKOM, YCTaHOBNEHHbIM Mpasunamm
onpepeneHusa CHA);

C) [aTbl UCKNOYEHMS UeHHbIX 6yMar uM3 cnucka
LeHHbIX 6ymar, AonyuweHHbIX K Topram/aaTthl
npekpaweHns Topros LUeHHbIMM 6ymaramu (3a
WUCK/IIOYEHMEM: Clydas 3aMeHbl LeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTA Ha UeHHble 6ymaru
pPOCCMMCKOro 3MUTEHTa WKW MeXAyHapOoAHOWN
KOMMaHMM B paMKax OAHOr0 TOProBOro KoAaa;
cnydyasi, npenycMoTpeHHoro n. 4.3 HacToswero
MpunoxeHnsa, npun kotopoM mMogens CAPM 3-ro
YPOBHS npoaosixaer NPUMEHATbLCS nnu
NnpUMeHseTcs ANs OUEeHKW aKuMih pOCCUMNCKOro
AMUTEHTA WIN  MeXAYHapOoAHOW KOMMaHuu;
cnyyasi, npuM KOTOPOM B OTHOLWEHWUM aKuWui
pPOCCMMNCKOro 3MUTEHTa (MM MeXAyHapoAHOWM
KOMMNaHMK), B OnaaTy KOTOPbIX MPUHUMAKTCSA
akuum (pgenosuTapHble pacnmMCcKnM) MHOCTPaHHbIX
3MUTEHTOB, onybaukoBaHa MHOpMaUMs O TOM,
YTO aKUMM  POCCMMCKOro 3aMuUTeHTa  (Mau
MeXAyHapoAHON KOMMNAaHWM) BKOYEHbI B CMMCOK
UeHHbIX 6yMar, AonylweHHbIX K Topram), c
yKasaHHoli aatbl mogenb CAPM 3-ro ypoBHS He
npuMeHuMa, cnpaseanmeas CTOMMOCTb
onpegensaeTtcs Mo WHbIM _ MOAENSIM  OLEHKM,




4.2.2.

4.2.3.

4.2.4,

4.2.5.

4.2.6.

OCHOBa@HHbIM Ha MPUMEHEHNUN UCXOAHbIX AAHHbIX
3-ro ypoBHs;

B UensdAx onpeaeneHvs cnpaBeasivMBoii CTOMMOCTMU
aKUMM  MHOCTpPaHHOro 3MuUTeHTa (Aeno3uTapHbIX
pacnucok) no wmogenn CAPM 3-ro ypoBHS WAu
pPETPOCMNEKTUBHOIO pacyeTa CripaBeaMBON CTOMMOCTHU
aKUMM  MHOCTpPaHHOro 3MuUTeHTa (Aeno3uTapHbIX
pacnucok) (B cnyyae, ycCTaHoBAeHHOM B n. 4.3
HacTtoawero MpunoXxeHns) NpyM NepBOM MNPUMEHEHMUMU
moaenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE MNOANEXUT:

cnpasensiMBas CToOMMOCTb (LeHa) 1-oro ypoBHS akuumn
MHOCTPAHHOro sMuTeHTa (Aeno3uTapHbIX Pacnucok),
onpepeneHHas Ha [locnegHuin TOpProBbii A€Hb B
pexXuMe OCHOBHbIX ToproB T+ B obweM nopsiake,
YCTaHOBJ/IEHHOM HacToALWMMM Mpasunamm
onpeaenerHnsa CHA;

nmbo B cnyyae OCyLllecTB/IeHUS PeTpoCneKTUBHOro
pacyeTa And Uefnel OUEHKM MOJSIyYEeHHbIX aKLuui
POCCMINCKOro 3MUTEHTA nnm MeXAayHapoaHOM
KOMMNaHuUK - cripaBegsmBasl cToMMocTb (ueHa) 1-oro
YPOBHS aKumm WHOCTpPaHHOro 3MUTEHTa,
onpepeneHHas no AaHHbIM MOCKOBCKOM bBupxun Ha
MocnegHuit TOpProBblA AEHb B PEXWMME OCHOBHbIX
ToproB T+ Mo MeToAaM OLEHKM, MNPeayCMOTPEHHbIM
Hactoswmmm MNMpasunammn onpeaeneHmnsa CHA, kak ecnu
6bl ncxogHble LeHHble 6yMarn MIHOCTPAHHOIO 3MUTEHTa
xpaHunuce B8 HKO AO HP/;

B KayecTBe PbIHOYHOrO uHAMKaTopa (6eHumapka)
ncronblyercs nHaekc Mockosckon bupxun (IMOEX);

B KayectBe 6e3puUCKOBOM  CTaBKM  [OXOAHOCTM
NMPUMEHAKTCA CTaBKW MO rocygapCrBe€HHbIM LUEHHbIM
6ymaram, ykasaHHble B [punoxeHun 6, B BankoTe,
COOTBETCTBYIOLLEN BastoTe MWCXOAHOW KOTUPOBKKM 1
YPOBHS OLEHVBAEMOW akumm (aeno3uTtapHom
pacnucku);

ONa Aeno3uTapHbIX pacnnCoOK B KayecTBe nokasaTtens
P, NCNOMb3YyeTCs LeHa 3aKpblTUa caMon Aeno3nTapHOM
pacnucku;

BeTa-ko3bPUUMEHT pacCcUmnTbIBAETCA NO COCTOSAHMIO Ha
MocneaHnn TOProBbii A€Hb B pPEXWME OCHOBHbIX
Topros T+, paccymTaHHoe  3HadeHne  beta-
koadhduuneHta dukcnpyerca u NpuMeHseTcs B
TeyeHMe BCEro Cpoka onpegeneHus crnpaseasvBomn
CTOMMOCTM aKuum WHOCTPaHHOrOo 3MUTEHTa,
AEerno3nTapHbIX pPacnucoK, akKuuMm MexayHapoaHOM
KOMMaHMM W aKuMi POCCMICKOro 3sMuUTeHTa (ans
nocrnegHUx - B C/ly4yae, YCTaHOBJIEHHOM n. 4.3
HacTtoawero [lpunoxeHusa) no mogenn CAPM 3-ro
YPOBHS;




4.3.

4.2.7. ana pacdeta beTta-koadduumeHTa KUCMNONb3YHOTCH
3HAYEeHUS LEeHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPaA
(beHumapka) 3a nocnegHue 128 TOproBbiX AHEWN,
npegwecteytowmx [llocnegHeMy TOProBoMy [AHIO B
pexuMe OCHOBHbIX ToproB T+ (Bkstouyas locnegHum
TOProBbIA A€Hb B PEXMME OCHOBHbIX TOpros T+);

4.2.8. UeHbl 3aKpblTUsS BKAK4YaKwTCA B pacyeT berta-
KoadnumeHta npu yCIo0BMM MNOATBEPXKAEHUS UX
KOPPEKTHOCTH B  COOTBETCTBMMU C  nopsiakoMm
onpeaeneHuns cnpaBeasiMBoi CTOMMOCTU LieHHbIX 6ymar
Ha 1 ypoBHe;

4.2.9. i=1..N, TOpro.sble OHu, npealwecreyroLime
MocnegHeMy TOpProBOMYy JAHKO B pEXMME OCHOBHbIX
Toproe T+ (Bkawuas [locnegHun TOProebit A€Hb B
peXuMe OCHOBHbIX ToproB T+4), A4nsd pacdeTa
OOXOAHOCTM aKTMBa W PbIHOYHOrO MHAMKATOpa
(6eHuMapka) NCcnosb3yrTCS 3HAUEHUS LEHbl 3aKpbITUS
W PbIHOYHOIO MHAMKATOpa 3a nocneaHne 128 ToprosbixX
AHen, npealwecTeyownx NocnegHemy ToproBoMy AHIO
B pexXuMe OCHOBHbIX ToproB T+ (Bkto4as MNocnegHumn
TOProBbIN A€Hb B PpEXMME OCHOBHbIX TOPros T+);

4.2.10. MpU OTCYTCTBUW LEHblI 3aKpbITUS, OTBEYatoLlen
yCNoBuSIM, YCTaHOBJIEHHbIM [MpaBunamMu onpeneneHns
CYA, B Kakoih-nmbo ToproBbin AeHb B nepuoge 128
TOProBbiX AHen, npegwecTeyowmx [locnegHemy
TOProBOMYy AHIO B peXWMe OCHOBHbIX Topros T+
(Bknoyasa [locnegHWin TOProBbiii AEHb B peXuMe
OCHOBHbIX Topros T+), uWHpOpMauMsa O 3HaYeHUu
PbIHOYHOrO MHAUKaTOopa (6beHuMapka) u 6e3puckoBom
CTaBKM 3@ 3TOT TOProBbli AeHb B MoOAeNn He
y4YnTbiBaAETCSH;

4.2.11. MpyU HanMuMM UEHbl 3aKpbiTUsl, OTBeYatoLlen
YCNoBUSM, YCTaHOB/IeHHbIM lMpaBunamu onpeaeneHus
CYA, n OTCYTCTBUM 3HAYEHWUSA PbIHOYHOMO MHAMKATOPa
(6eHuMapka) B Kakon-nmMbo TOproebii AeHb B Nepuoae
128 ToproBbiX AHEW, npejwecTByowmx lMocnegHemy
TOProBOMY [AHIO B peXwmMe OCHOBHbLIX TOpros T+
(Bkntovas TllocnegHwnit TOProsbli AEeHb B pexume
OCHOBHbIX TOproB T+), 3HayeHuMe pPbIHOYHOIO
mHankatopa (6eHumapka) 3a 3TOT TOProBbIA AEHb
NPMHMMAETCH paBHbIM NocnegHeMy U3BECTHOMY.

B TOM cny4dae ecnuM akuuMm POCCUMMCKOro 3MUTEHTa uaum
MeXAYHapOAHOMW  KOMMNaHWu, MNOJSly4YeHHble B CBA3W C
pesoMmunnsuMen >sMuteHTa (SMUTEHTa nNpeacTaB/SEMOro
aKTMBa MO JAeno3uTapHOW pacnucke) uamM B CBA3U C
npunobpereHnemMm (BbIKYMOM) LUEHHbIX OyMar MHOCTPaAHHOro
3MUTEHTa M npojaxen (pa3MelleHuMeM) akumin (B TOM uucne
OOMOSTHUTENBHOIO  BbiMYCKa) POCCUIACKOrO0 3MUTEHTa WK
MexAyHapoaHON koMmnaHuu (obMeHoM), 6blan 3a4uncneHbl Ha
cyeT geno YK A.Y. MN® o aatbl, C KOTOPOW CTann AOCTYMHbI
BCE KOAbl pacyeToB, pa3pelleHHble AN COOTBETCTBYIOLEro
TUNa UeHHbIX 6yMar, npu 3aK/l4YeHUU CAeNOoK B pexuMme




4.4,

TOpros «PexuM OCHOBHbIX TOopros T+>», AN onpeaeneHus
cnpaBensiuBo CTOMMOCTWU MONYYEHHbIX aKUWA POCCUIACKOrO
3MUTEHTA WM  MeXAYHApOAHOM KOMMaHuWW  A0MNyCTUMO
npuMeHaTb Mogeno CAPM 3-ro ypoBHS, €CNM KOMMYECTBO
LeHHbIX 6ymar, BennynHa Kanmtana, akTmebl U 06s3aTenbCTBa
POCCUMMCKOro 3MUTEHTa WM MeXAyHapoAHOM KoMNaHwum
OCTannCb 3KBUBAJIEHTHLIMU OTHOCUTE/IBHO COOTBETCTBYOLMX
nokasaTenemn WHOCTPAHHOrO0  3MUTEHTA (nnbo  ecnm
COOTBETCTBYHOLLME W3MEHEHUS B CTPYKType KanuTtana,
aKTMBax n obasaTenbcTBax ObISIN yUTEHbI YY4aCTHUKAMU pblHKA
B WCXOAHOW UeHe 1-0ro ypoBHS aKUMW MHOCTPAHHOIO
3MUTEHTA WM Aeno3uTapHbIX pacrnmcok, o Yem Ynpasastowias
KOMMaHUSA  COCTaBASET MOTUBMPOBAHHOE CYXAEHME) ¢
onybnmkoBaHa MHpopMaums o] BKJIHOYEHUN aKumi
POCCUMNCKOro 3MUTEHTA WKW MeXAYHapOAHOMW KOMMNaHWK B
CMMUCOK LUeHHbIX 6ymar, ponyweHHbIX K Topram. [pu 3ToMm
pacyeT crnpaBensiMBoO  CTOMMOCTM  aKUM  POCCUIACKOro
3MUTEHTA UKW MeXAyHapoAHOM KoMnaHum no moaenn CAPM 3-
ro ypoBHS NpoM3BOAMTCH Tak, Kak ecnun 66l mogenb CAPM 3-
ro ypoBHS NpoAosiKana NPMMEHSTbCS K aKUMAM MHOCTPAHHOIoO
3MUTEHTa (Aeno3uTapHbIM pacnuckaMm) uau rnpuMeHsniacb 6ol
K  aKuMsaM  WMHOCTpaHHOro sMuTeHTa (Aeno3UTapHbIM
pacnuMckaMm) peTpoCneKTMBHO CO cCredylowero AHa  3a
MocneaHMM TOProBbiM AHEM B pEXWME OCHOBHbIX TOproB T+
Ha MockoBckoi bBupxe (B TOM u4ucrie, Korga WCXOAHbIe
LeHHble 6yMarm WMHOCTPaHHbIX 3MUTEHTOB HE XPaHWIUCb B
HKO AO HPAO), a akuum pOCCUNCKOro 3MUTEHTA WK
MeXAyHapoAHON  KOMMaHuK  ABASAMCb  6bl akumsamu
WHOCTPAHHOIro aMunTeHTa (Aeno3mMTapHbIMU pacnnuckamu).

Mogenb CAPM 3-ro ypoBHS HE MOXET NPUMEHATbLCS A4N14 Lenen
onpegeneHns crnpaseasiMBoM CTOMMOCTU aKUWIA MHOCTPAHHbIX
3MUTEHTOB, AEN03UTAPHbIX PacrnncoK, akuun MexayHapoaHbIX
KOMMNaHMN, aKUuMW POCCUIACKUX BSMUTEHTOB B Chy4ae
OorpaHMYyeHuns opraHm3aToOpOM TOProBAW AOMNYCTUMbIX KOAOB
pacyeToB B pexuMme TOpros «PexunM OCHOBHbIX TOpros T+» no
caenkam C UeHHbIMM 6yMmaramMm, B CBA3WM C npeacroswen
NPMOCTAaHOBKOW TOProB LUeHHbIMM 6yMaramm unum B cnydyae
NPUHATUSA OpraHuM3aTopoMm TOProBnun peLleHuns o]
NpMOCTaHOBKE TOProB LUeHHbiMM 6ymaramm - c Haumbonee
paHHelr M3 gaT: AaTbl, C KOTOPOM B pexumme TOPros «Pexum
OCHOBHbIX TOpros T+>» HEBO3MOXHO 3aK/l4YeHUe cAenoK C
aKkumamu WHOCTPaHHOro 3MUTEHTA (aenosuTapHbIMU
pacnuckammn); dakKTMYecKkon AaTbl MPUOCTAHOBKM TOProB
aKuMamu WHOCTPaHHOro 3MUTEHTA (AenosuTapHbIMU
pacnuckamu) (B yKasaHHOM ciyvae crnpasensimeasi CTOMMOCTb
onpeaenseTca no WHbIM MOAENsM OLEeHKU, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YpPoBHSA). OrpaHuyeHune
npeaycMOTPEHHOE HACTOSALWMM MYHKTOM HE NPUMEHSETCS B TeX
cnyyasx, Korga B AaTty nybnaukauum nHdopmauum 06
OrpaHuMYeHnn AoMnyCTUMbIX KOLOB pacyeToB B pexXunme TOpros
«PexXnM OCHOBHbIX TOproB T+» MO cAefikaM C LUEHHbIMU
6ymaramm WHOCTPaHHbIX 3MUTEHTOB onybnnkosaHa
nHdopMaumsa 0 TOM, YTO aKUMM POCCUMCKOro aMUTEHTa (Unun
MeXAyHapOAHOM KOMMaHuu), B onnarty KOTOPbIX
NpUHUMAKOTCS COOTBETCTBYOLLMNE LeHHble bymarm




MHOCTPaHHbIX SMUTEHTOB, BKJIIOYEHbI B CMIMCOK LEHHbIX 6yMar,
OONYLLEHHbIX K TOpram).

Moaenu oyeHKn CTOMMOCTHU LIEHHbIX ByMar, o KOTopbiM OrpeaeeH aHalorM4YHbIA aKTUB
(onpegeneHne LeHbl C Yy4ETOM UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHSs)

LleHHble 6yMarm NMopsaaok onpeneneHna cnpaBea/iMBo CTOMMOCTHU

LleHHas 6ymMara . .
Ona onpepeneHus cnpaBeasiMBOM  CTOMMOCTM  LeEeHHOM 6ymarm

ABNnsAeTcsa
AONOJIHUTENIbHBIM NCMosnb3yeTcs LieHa BbiNycka (@HaslorMyHoro akT1Bea), Mo OTHOLLIEHUIO K
BbIMYCKOM KOTOPOMY [laHHbIli BbIMYCK SIBASIETCA AOMOSIHATENbHbLIM, OnpeaesieHHas,

Ha paTty onpeaeneHmsa CHYHA B COOTBETCTBMM C MOAENSIMU  OLEHKMU
CTOMMOCTM LEeHHbIX ByMmar, Ans KOTOpbiX onpeAesieH aKTUBHbIA PbIHOK
(ncxoaHblie AaHHble YpPoOBHS 2).

CnpaBepnvBas CTOMMOCTb onpefensieTcs COornacHoO 3TOMy Nopsaky Ao
BO3HUKHOBEHUS cnpasensinBom CTOMMOCTM LLeHHOoM éymarm,
ABNSAKOLWENCS AONOAHUTENbHbBIM BbiMYCKOM.

LleHHas 6ymara,

nonyuenHas B Ona onpeneneHns  cnpaseasiuBoM  CTOMMOCTM  UeHHon  6ymaruy,

pesynbraTte NCNoNb3yeTca LeHa UCXOAHOW ueHHon bymarn, onpefeneHHas Ha paTy
KOHBepTauuu B Hee onpegeneHna CYA B COOTBETCTBMWM C MOAENSAMM OLIEHKW CTOMMOCTHU
APYroW LeHHoW ueHHbIX 6yMar, Aansa KOTopbiX oOnpeaeneH akKTUBHbIN  PbIHOK,
6ymaru (ucxopHon CKOppeKTUpoBaHHasa € yyeToMm KosdduumeHTa KoHeepTaumum (MCXoaHble
LueHHon 6ymarn) JaHHble YpoBHS 2).

Ecnn HeBO3MOXHO onpenenuTb B COOTBETCTBMM C MOAENSAMU OLEHKMU
CTOMMOCTM LeHHbIX ByMar, Ans KoTopbiX onpefesieH aKTUBHbIN PbIHOK
LEeHY MWCXOOHOM UeHHOM 6yMarm Ha paaTty onpeaeneHus CUA,
MCMoNb3yeTcs crnpaBeannBas CTOMMOCTb MCXOAHOM UeHHon 6ymarw,
onpeneneHHas Ha AaTy KOHBepTauWu, CKOPPEKTMPOBaHHas C Y4YeToM
kKoaddununeHTa KoHBepTaunm (UCxXoaHble AaHHbIe YPOBHSA 2 UK YPOBHS
3, B NOCNeAHEeM cfydae — ecnu cnpaseanmeas CTOMMOCTb WUCXOAHOM
LeHHon 6yMarm 6bina onpeaeneHa Ha OCHOBaHMKM UCXOAHbIX AAHHbIX 3-
ro YpoBHS).

CnpaBennuBasi CTOMMOCTb OnpeaensieTcs COorjlacHO 3TOMYy MOpsSAKYy Ha
naTty KoHBepTaumun. Co cregyowen gatbl NpUMEHSIETCS 06WNMIA NOpSAAOK
OLIEHKMW.

e CnpaBenivBoi  CTOMMOCTbO  akumnhm ¢ 6onbwern  (MeHbLUEN)
HOMMHaNbHOM CTOMMOCTbIO, MPU3HAHHbLIX B pe3yfibTaTe KOHBEpTauuu
B HWUX MWCXOAHbIX akKuuii, saBnAsieTcs chnpaBeanvMeasl CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeasiMBoOM CTOMMOCTbIO aKLMin TOM Xe KaTteropum (Tuna) C MHbIMMK
npaBamMu, NpU3HaHHbLIX B pe3ysibTaTe KOHBEPTALUMN B HUX UCXOAHbIX
aKuun, saBAsSieTCS CcnpasepneBasi CTOMMOCTb KOHBEPTMPOBAHHbIX
aKuun.

e CnpaBeanMBOi CTOMMOCTbIO aKUWIA, TMPU3HAHHbIX B pe3yfbTaTte
KOHBepTaumu npu  ApobieHuM  UCXOAHbIX  aKuuin, aBRsSeTcs
cnpaBensiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWiA, AefleHHas Ha
KoadduumneHT apobneHus.

. CI'IpaBELI,J'IVIBOM CTOMMOCTbIO aKLl,VIVI, NMPU3HAHHBLIX B pe3yJibTaTe
KOHBEPTAUMM nMnpun KoOHcoaMaAaununm UCXOAHbIX aKLlMVI, ABNAETCA




cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKUM, YMHOXEHHas
Ha KO3MULMEHT KOHCONMaaLunm.

CnpaBennBoi CTOMMOCTbIO aKuun nam obnmnraumini HOBOro BbIMycCKa,
NPU3HaHHbLIX B pe3ysibTaTe KOHBEpPTauuM B HUX KOHBEPTUPYEMbIX
NCXOOHbIX UeHHbIXx 6yMmar, saBnseTca cnpaseannBasi CTOMMOCTb
KOHBEPTMPOBaHHbIX LIeHHbIX byMar, AefleHHas Ha KOJIMYEeCTBO aKuui
(obnuraumn), B KOTOpOE KOHBEpPTMpPOBaHa oOAHa KOHBepTUpyeMas
LLeHHas bymara.

CnpaBeanuBoi CTOMMOCTBIO aKUMW, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTaUUM B HUX UCXOAHbIX aKUMIA Npu peopraHmsaummn B dopme
CNNAHUS, ABNAETCS CcnpaBensiMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEpPTaLUN.

CnpaBeanuBoli CTOMMOCTbIO aKUWIM BHOBb CO34aHHOr0 B pe3yfbTaTte
peopraHusaunm B opMe pasgeneHns uin BblaeneHns akuMoHepHOro
obuwiecTBa, NPU3HAHHbIX B pe3y/bTaTe KOHBEPTAUUM B HUX UCXOAHbIX
aKkuui, «aBnseTca cnpaseanmBasl CTOMMOCTb KOHBEPTUMPOBAHHbIX
aKuuii, npeneHHasa Ha KoadduUUMEeHT KOHBepTauun. B cnydae, ecnn B
pe3ynbTaTe pasfesieHus UAKn BblAeNneHus colgaeTtcsa asa unu b6onee
aKLUMOHepHbIX obuectBa, Ha KO3dOULUMEHT KOHBepTauuu Aenutcs
OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWWA, YMeHbLUeHHas
NponopLMOHaANbHO pone nMmyuecTsa peopraHM30BaHHOMo
aKuuMoHepHoro obuiectBa, nepefaHHOro akuUMOHEpHOMY 06LWecTBy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHuns.

CnpaBeanneasi CTOMMOCTb akLUWiA BHOBb CO34@HHOIO B pe3y/bTaTte
peopraHusaunmn B GoOpMe BblAeNEeHMs aKUMOHEPHOro O6LLEecTBa,
NMPU3HAHHbLIX B pe3ynbTaTe WX pacrnpeaeneHuss cpeayv akuMoHepoB
peopraHn3oBaHHOro akUWMOHEepHOro obliecTBa, CYMTAETCA PaBHOM
HYJTIO.

Cnpasepnnueom CTOUMOCTbIO obnurauuin HOBOIO BbINycKa,
MPU3HaHHbIX B pe3yfibTaTe KOHBEPTALMN B HUX MCXOA4HbIX 06nnrauuin
npu peopraHusauMn 3MUTEHTa Takux obnuraumii, sBnsieTcs cyMma
3Ha4YeHMn cnpaBeanMBoON CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauni
6e3 ydyeta HK[ u 3HadeHne HK[ no obauraumm HOBOro BbINycCKa,
paccyMTaHHOE B COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy
OLEHKMW.




MpunoxxeHue A k NMpunoxkeHuto 2. Nopagok onpepesieHna cnpaBeasinBoun
CTOMMOCTU MHOCTPAHHbIX LLeHHbIX

Mopsaaok onpeneneHnsa cnpaBen/iMBo CTOMMOCTM MHOCTPaHHbIX LLeHHbIX 6ymar

Bbibop cnocoba oueHkn cnpaBeasiMBon CTOMMOCTU UeHHbIX 6ymar (B TOM 4ucne
UeHHbIX 6yMar OAHOro W TOro Xe BbIMyCKa) onpeAensercs Hanuumem dakTU4ecKon
BO3MOXHOCTM pacnopsikaTbCa UeHHbiIMM 6yMaramm (ueHHonm 6ymaron) B YyCNOBUAX
HeApYy>XeCTBEHHbIX AeNCTBUIN, NpearnpUHUMaEMbIX CO CTOPOHbI MHOCTPaHHbLIX roCyAapcTs,
MeXAyHapoAHbIX opraHusaumm, MHOCTPaHHbIX pu1HaHCOBbIX opraHusaumui,
MeXAYHapOAHbIX PAacYETHO-KIIMPUHIOBbLIX LeHTpoB «EBpoknup BaHk», r. Bbptoccenb, u
«KnupctpuM BaHKUHM», 1. JllokceMbypr, B TOM 4uUC/e CBSA3a@HHbIX C BBeAEHUEM
OrpaHU4YnTENbHbIX Mep B OTHOLWeHnK Poccuinckon ®enepaunm, poCCUNCKUX OPUANYECKNX
vy mn rpaxaaH Poccuinckon Genepaunu.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHUs, KaK KpUTEPUN OrpaHUYEHNs pacrnopsiXXeHUs
LeHHbIMK 6ymaramu

O6nuraumm nHocTpaHHoro asmureHta, FTOBO3 PO, MHOCTpaHHbIe aKLuuU, UHOCTPaHHbIEe
o6nuraummn Me)xxayHapoaHbIX KOMMNaHWWA, AONTOBble nau (ETF), MHOCTpaHHbIe
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaHCOBbIX Aeno3uTapHblie pacnUcKu, akumm
OopraHmM3aumi U MHOCTPaHHbIX FOCyAapcTB MeXXAYHapoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupkeBbie LEHbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4um 4OCTyrna M BO3MOXHOCTY COBEPLLATbL CAETIKU Ha TaKux
bupxxax.

LleHbl MockoBCckoW 6upxu (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCeAHUA TOProBbiA AEHb B
nopsigke ybbiBaHMS NpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBoM ceccnm MOCKOBCKOM BUpXK Ha gaTy onpeaeneHus
CYA npwu ycnoBun noaATBEPXAEHUSA €€ KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha pgaTy onpegeneHna CHA, npu3HaeTcsi KOPPEKTHOM, eC/in OHa HaxoauTCs B
WHTepBane Mexay MUHMUManbHOM N MaKCUMMasbHOM LleHaMWn CAEeNO0K Ha 3Ty Xe AaTy 3Tou xe 6upxu;

b) cpegHeB3BeWweHHasa LeHa HAa MOMEHT OKOHYaHMS TOProBon ceccnm MOCKOBCKOM Bupxu Ha paTty
onpegeneHnsa CHA, npu yCnoBumn, 4To AaHHasa LleHa HaxoamMTcsa B Npegenax cnpega no cnpocy um
NpeasioXXeHMIo Ha YKasaHHYIo aaty;

C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOM ceccn MoCKoOBCKOM Bupxn Ha aaTy onpeaeneHns CHA
rnpu yCroBUKU NMOATBEPXAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beEM
TOProB He paBeH HyAw ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cpaBea/InBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HPl no yTBep>XAeHHbIM Mogenb oueHKn, OCHOBaHHas Ha
MeToamkaMm no3xe 01.12.2017, onpeaeneHHas 1 nnan 2 KOpPpeKTUPOBKE NCTOPUYECKON LEHbI
(mogenb CAPM) - TONIbKO ANS UEHHbIX




MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

3) nHaekcHas ueHa, onpeaeneHHas no meroamke RUDIP RUS
(NO0 NCXOAHBIM AAHHbBIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbiBaHMIO)), packpbiBaemMass MHGOPMaLMOHHO-
aHanuTuyeckum npoayktom RuData Price MexayHapoaHom
MHPOpPMaUMOHHOM rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpbliBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMN MHGOpMaLUnmn, B CBA3KN C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpeaenstTCs pacyeTHbIE LieHbl, ANS Lenen onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB NCMNOJIb3YETCA LEHAQ,
paccynTaHHas No UToraMm nocsieqHero ToOproBoro AHs. TakoWn
NOAXOA UCNOJSIb3YETCH B OTCYTCTBME COObITUI, KOTOpbIe MOMK
CYLLECTBEHHO NOBJINATb Ha 3HA4YE€HNE pvaeTHon LUEeHbl B
HETOProBbIN AEHb.

Ons ueHHbIX 6ymMar, HOMMHUPOBAHHbIX B py6asgX n He
SABNSIOLWNXCSA €Bpoobanraunsamm, UCnonblyeTcs Tak Xe:

4) ueHa, onpepeneHHas No MoAEAN OUEHKM AN LEHHbIX
6ymar, HOMMHMPOBaHHbIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2.2. (Moaenb OUEHKU UCNONb3YET NCXOAHbIE
AaHHble 2-ro YPOBHA B C/lly4a€ OTHECEHUA O6J‘IVIFaLl,VIVI K
pentnHrosomn rpynne I, II nau III)

6ymar, obpawatowmxcss Ha MOCKOBCKOM
6upxe, N 3a UCKJTIOYEHMEM CNyYaes,
YCTaHOBJIEHHbIX B pa3sgene 4 MpuaoxeHus
2.

3 ypoBeHb cnpaBea/iMmBoii CTOUMOCTH

1) wueHa, paccuutaHHas HKO AO HPA no wMetoaukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas
metogoM 3 (https://nsddata.ru/ru/products/valuation-

center)

2) nHaekcHas ueHa, onpegeneHHas no metrogmke RUDIP
RUS (no ncxoaHbiM gaHHbIM, OTHOCALMMCS K 3 YPOBHIO),
packpbiBaeMas WHMOPMAaLNOHHO-aHATNTUUYECKNM
NpoAyKTOM RuData Price MexayHapoaHon
MH(POPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMS pacUYeTHbIX LieH, packpbiBaeMblX
YKa3aHHbIMW Bbllle MCTOYHUKAMK MHbOPMaLNKM, B CBSA3U C
HETOProBbIM AHEM 6UPX, NO UTOFAM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHble LeHbl, ANs Lenen onpeaeneHus
crnpaBensiMBOi CTOMMOCTM aKTUBOB UCMOJb3yeTCs LieHa,
paccyuMTaHHas No UToram nocrefHero TOproBoro AHs. TakoMn
noaxoA UCNOoNb3yeTcs B OTCYTCTBUE COObITUI, KOTOPbIE MOMK
CYLLECTBEHHO MOB/IMSATbL Ha 3HAaYEHME PacyYeTHOWN LieHbl B
HEeTOproBbIl AeHb

3) And ueHHbIX 6ymar, HOMWUHWUPOBAHHbLIX B POCCUMNCKNX
pybnsax n He ABASOWKNXCSA eBpoobanraumsamm - LUeHa,

1) Moaenb OoUeHKN, OCHOBaHHas Ha
KOpPpPeKTUpPOBKE MCTOPUYECKOMN LieHbI
(mogens CAPM 3-ro ypoBHS1) - TOJIbKO B
c/lyyasx npenycMoTpeHHbIX pasaenom 4
MpunoxeHna 2.

2) ueHa (CTOMMOCTbL) onpeaeneHHas c
NCNOSIb30BaHNEM
HabnaaeMbix/NoaATBEPXKAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4YacTHUKaAMN pblHKa LEeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnsawowen komnaHuu (B TOM ymcie o
CNoCcobHOCTM peann3oBaTb aKTUB TakuUM
nvuam), B TeyeHne cpoka, YCTaHOBJIEHHOIro
npod. y4aCTHMKOM ANS BO3MOXHOIO
COBEpLUEHUNS CAEMKM MO NpefoCTaB/IEHHOM
KoTupoBke. [lpu 3TOM cBeAeHus o
HabnogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKAX AO/MKHbI OOHOBNATLCS He
pexe, YeM Ha KaxAaylo AaTy onpeneseHns
CYA.

B ToM cnyyae, ecnun HanpasneHHas
nHdbopmauma nmbo cornalleHue,
perynmpytoLlee OTHOLWEHNS CTOPOH, He
COAEPXUT YKa3aHUs Ha CPOK, B Te4eHune
KOTOpOro npod. y4acTHUK roTos
COBEpLWUTb CAENKY MO NpeaoCcTaBAeHHOM
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onpeaeneHHas no MoAenu oueHKW Ans UeHHbIX 6ymar,
HOMWHUPOBaHHbIX B pybnsiX, B COOTBETCTBUMU C MpunoxeHnem
2.2. (Mogenb OUEHKN UCMONb3YET UCXOAHbIE AaHHble 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm kK IV peiTnHrosom
rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCNob30BaHMEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX MPOd. yYaCTHMKAMM pbiHKa LLEeHHbIX 6yMar,
Ha OCHOBAHMWN MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsatoLwen
KoMnaHuu (B TOM ymnciae o cnocobHOCTM peann3oBaTb aKTMB
TakMM MuaM), B TeYEeHne CpoKa, YCTaHOBIEHHOIo nNpod.
YYaCTHUKOM A1 BO3MOXHOI0 COBEPLUEHNS CAENIKU MO
npeaoCTaBNEeHHON KOTUpoBKe. Mpu 3TOM cBeaeHUs O
HabnoaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOKHbI
O0BHOBNATBLCS HE pexe, YeM Ha KaxAayl AaTy onpeneneHus
CYA. B ToM cnyyae, ecnv HanpaBneHHas nHdopmaums nmbo
cornaweHue, peryaupyrouiee oTHOWEHNS CTOPOH, He
COAEPXWUT YKa3aHUs Ha CPOK, B TeYEHME KOTOPOro npod.
YYaCTHUK rOTOB COBEPLUUTb CAESKY NO NpeaoCTaBEHHOM
KOTUPOBKE, TO TaKad KOTUPOBKA MOXET UCMNO/b30BaTbCA A4
uenemn onpeaeneHns cnpaBeanmMBon CTOMMOCTU LLIEHHOMN
6yMarun To/IbKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKMU.

5) ueHa (cToMMoCTb) onpeneneHHass Ha OCHOBAHMKM OTYETa
OLeHLMKa, COOTBEeTCTBYOWero TpebosaHmam degepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHAax", NPUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX akToB, YKazaHus N2 3758-
Y u HacTtoswmx MNpasun onpeaeneHna CHA, nmb6o 0 (Honb)
(oueHKa No HyneBol CTOMMOCTM AOCTYMNHA TONIbKO ANs
WHOCTPaHHbIX obnnraunii, He CBA3aHHbIX C POCCUIACKMMM
HOPUANYECKMMN NNLLAMU, AONTOBbIX LE€HHbIX 6yMar
MeXAYHapoAHbIX PUHAHCOBLIX OpraHnU3aunn U MHOCTPAHHbIX
rocynapcrts, KoTopble 6bl1M NeEPBUYHO pa3MeLLeHbl B MHOWN
CTpaHe, yeM PO, B cnyyae noaTBEpP>XAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCs aKTUBOM U HannMuns obCcToaTenbCTs,
CBMAETENbCTBYOLWMX O HEBO3MOXXHOCTU OCYLLECTBUTb
HaAeXXHYI0 OLEeHKY aKTMBa B COOTBETCTBMU C PenepanbHbIM
3akoHoM N-135 "O6 oueHo4HON AeaTenbHOCTU" OT
29.07.1998 roga)

KOTUPOBKE, TO Takasi KOTUPOBKa MOXET
NCNONb30BaTbCs ANS Lesen onpeaeneHms
CnpaBeaMBON CTOMMOCTU LLEHHON Bymaru
TO/IbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTbL) onpeaeneHHas Ha
OCHOBaHMM OTYETa OUEHLLMKA,
cooTBeTCTBYlOWero TpeboBaHnaM
depepanbHOro 3akoHa "06
MHBECTULMOHHbIX poHAax", NpUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHusa N° 3758-Y v HacToawmx MNMpasun
onpegeneHna CHA, nnbo 0 (Honb) (B
c/lyyae noATBEPXKAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCsl aKTUBOM U Hannums
06CTOATENbCTB, CBUAETENBCTBYOWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HaAeXHYo
OLIEHKY aKTMBa B COOTBETCTBUMU C
®epepanbHbiM 3akoHOM N-135 "0O6
OLEeHO4YHOM aeaTtenbHocTn" oT 29.07.1998
roga). OnpeaeneHne cnpaseanimBomn
CTOMMOCTM aKLMN MHOCTPAHHOIO 3MUTEHTa
(Aeno3nTapHbIX pacnnucok), SMUTEHT
KOTOpPbIX (3MUTEHT NpeacTaBsiEMOro
aKTMBa NO KOTOPbIM) HAaXoAUTCH B
npouecce peaoMUUMAALNK, NN LIEHHbIX
6yMar MHOCTPAHHOIO 3MUTEHTA, B CBS3M C
NX NpeacToswmM npmobpeteHmem um
npoAaxemn (pa3meleHnem) LeHHbIX bymar
(obMeHOM), MO CTOMMOCTU paBHOM HYJIO He
AOMyCKaeTcs B OTCYTCTBUM
noAroToB/IEHHOro oTyeTa 06 oueHke
(kpoMe cny4daes, Npu KOTOPbIX
cnpaBensiMBas CTOMMOCTb OnpeaenseTcs B
COOTBETCTBUU C lMpunoxeHmnem 5. n
onpeaefneHHas B COOTBETCTBUN C
MpunoxeHnem 5. cnpaBeannBas CTOMMOCTb
paBHa HyJo0).




XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHUs, Kak KPpUTEPUI OrpaHMYEHUs pacnopsiXKeHns
LLeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro amureHTta, FOBO3 PO, MUHOCTpaHHbIe aKUiuU, UHOCTPaHHbIEe
o6nurauuMmn MmeXxxayHapoaHblX KOMMNaHWUK, AOJIrOBble nam (ETF), nHocTpaHHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX Aeno3uTapHble PacnMCcKMU, akumm
OpraHmM3aumM U MHOCTPaHHbIX rOCyaapcTB MeXXAYHapoAHbIX KOMMNAaHUMI

1 ypoBeHb cnpaBen/imBo CTOMMOCTH
BupsxeBbie LieHbl NCOb3YIOTCS TOJILKO MPU HaINYmu [OCTyrna U BO3MOXHOCTU COBEPLLIAThL CAEJIKU Ha Takmnx
bupxxax.

LleHbl OCHOBHOIO pbiHKa M3 YMCNa aKTUBHbIX MHOCTpPaHHbIX 6MpX Ha gaTty onpeaenenHnsa CHA 3a nocriegHui
TOproBbIN AeHb, BbibpaHHble B cneaytowem nopsiake (ybbiBaHus npuopuTeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoit nnolwaake MHOCTpaHHOM BUpXK Ha aaTy onpeneneHns CHA;

LleHa cnpoca, onpeneneHHas Ha aaTty onpeaeneHus CHA, npmM3HaeTcss KOPPEKTHOW, eC/iM OHa Haxo4UTCS B
WHTEpBaJsie Mexay MUHMUMaAbHOM U MaKCUMaNbHOM LeHaMN CAETOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;

b) ueHa 3akpbiTua (px_last) Ha Toprosol nowWaaKke MHOCTPaAHHOW Bupxun Ha aaTty onpeaenenHns CHA npu
YC/I0BMWN NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOM, eCNn pacKpbITbl AaHHble 06 06beMe TOPros 3a AeHb M 06beM TOpros
He paBeH HYJII0.

LileHbl OCHOBHOIO pbiHKa M3 YMC/a aKTUBHbBIX POCCUMNCKUX BUPX (3a UckntovYeHneM MOCKOBCKOM Bupxmn) Ha
paty onpegeneHms CYHA (unu 3a nociegHUn TOProBbi AeHb, ecnn pabounii oeHb ob6bsiBNeH 6Gupxen
HETOProBbIM) B nopsiake ybbiBaHUSA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCMNCKON BUpXK Ha aaTy onpeneneHns CHA
npu yCcnoBun NMoATBEPXKAEHUS ee KOpPeKTHOCTK; LleHa cnpoca, onpeaeneHHasa Ha gaTty onpeaeneHus CYA,
NPpU3HAETCS KOPPEKTHOM, eCNn OHa HaXOAUTCS B MHTepBase Mexay MUHMManbHOM M MakCMManbHOW LieHaMun
CAeNoK Ha 3Ty Xe AaTy 3TOW xe bupxnu;

b) cpengHeB3BelweHHass uUeHa Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUMNCKOM 6upXxm Ha [aTty
onpeaeneHnss CYA, npwu ycnoBuu, 4YTO JAaHHAs LeEeHa HaxoAMTCA B npeaenax crnpeja no cCrnpocy u
NPeANOXEHUIO HA YKa3aHHYI0 AaTy;

C) UEeHa 3aKpbiTUS HAa MOMEHT OKOHYaHWUS TOProBOW CECCUU POCCUICKOM Bupxun Ha gaTty onpegeneHmsa CHA
npwv yCrioBUM NOATBEPXAEHUS €€ KOPPEKTHOCTH;

LieHa 3aKpbITUA Npu3HaeTcsl KOPPEKTHOM, €C/IN pacKkpbIThl AaHHbIe 06 06beMe TOpros 3a AeHb U 06beM TOProB
He paBeH Hyaw ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/iMBo CTOUMOCTH

Mogpenb OLeHKMH, OCHOBaHHas Ha
KOppeKTUpoBKe NCTOPUNYECKOM LeHbl
(mogenb CAPM) - TONbKO ANs LeHHbIX 6bymar,
obpallalowmxcs Ha  POCCUMCKUX (3a
ncknodyeHnem MAO MockoBckass 6upxa) wu
WHOCTpPaHHbIX OHAOBbLIX bupxKax

3 ypoBeHb cnpaBeAsIMBoO CTOMMOCTH

1) ueHa (cToumMocTb) onpegeneHHas cC
1) ueHa (cToMMOCTb) onpepefneHHass C WCMOMb30BaHMEM | UCMOSIb30BAHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK, | HabntogaeMbix/NnoATBEPXKAAEMbIX
NnpeaocTaBfieEHHbIX MNpod. Yy4YaCTHUKAMWU pblHKA LEHHbIX | KOTUPOBOK, npeaocTaB/IEHHbIX npod.
6ymar, Ha OCHOBaHWMM  MOTUBUPOBAHHOINO  CYXAEHMUS | yYaCTHMKAMM pblHKA LUeHHbIXx 6ymar, Ha
Ynpasnsitowen komnaHum (B TOM 4yMUCAe O CMOCOB6HOCTU | OCHOBAHMM  MOTUBUPOBAHHOIO  CYXAEHUS
peanu3oBaTb aKTUB TaKMM JnuuaM), B TedyeHue Cpoka, | YnpaBnswLwWen KomnaHum (B TOM 4uCre O
yCT@HOBAEHHOro npod. Yy4YaCTHUKOM A8 BO3MOXHOIO | CNOCOBHOCTM peann3oBaTb aKTUB TaKuM
COBEpLUEHUS CAENKWU MO NpeAoCTaBNEHHOW KOoTMpoBKe. [lpu | nMuam), B TEYEHME CpPOKa, YCTaHOBJIEHHOIO
3TOM cBeAEeHus o] Habngaembix/noaTeepxgaembix | npod. Y4YaCTHUKOM ans BO3MOXHOIro
KOTMPOBKaX AO/HKHbI OBHOBASATLCS HE pexe, YEM Ha KaXAyl | COBepLEHUS CAENKU Mo npefocTaB/ieHHOMN
naTty onpeneneHns CYHA. B ToM cnydyae, ecnv HanpaB/eHHas | KOTUPOBKE. Mpw 3TOM cBeeHuns 0
nHdopmaumnsa nnbo cornaweHue, perynmpytowee oTHoweHUs | HabntgaeMbix/NoagTBEPX4aeMblX

CTOPOH, HE COAEPXMUT yKa3aHMs Ha CPOK, B TEYEHME KOTOPOro | KOTUPOBKaX AO/KHbl O6GHOBMAATLCA He pexe,

npod. YYaCTHMK  TOTOB  COBEplWMWTb  CAENKY MO | YeM Ha KaxAayl AaTty onpeneneHus CHA. B
NpeaocTaB/iEHHON KOTUPOBKE, TO TakKas KOTMPOBKA MOXET | TOM cnyvae, ecnm HanpaBfeHHasn
MCNoNb30BaThCA ANA LEnei onpeaeneHus crnpaBeanvsBoi | MHpopMauus nméo cornallieHue,

peryavpylouiee OTHOLIEHUS CTOPOH, He




CTOMMOCTM UEeHHON 6yMarnm TOSIbKO MO COCTOSIHUIO Ha paTy
KOTMPOBKMU.

2) ueHa (CcToMMOCTb) onpeaeneHHass Ha OCHOBaHWM OT4YeTa
oueHLwmKa, cooTBeTcTBytowero TpeboBaHnsm degepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX doHaax", nNpuUHATBIX B
COOTBETCTBMU C HUM HOPMATMBHbIX aKToB, YKazaHus N° 3758-
Y n HacToswmx Mpasun onpepenenmnss CHA, nmnbo 0 (Honb) (B
c/flyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTMBOM W Hannumsa 06CTOSTENbCTB, CBUAETENbCTBYOWMUX O
HEBO3MOXHOCTU OCYLLECTBUTb HaAEeXHYI OUEHKY aKTuBa B
cooTBeTCcTBUM C DdegepanbHbiM  3akoHoM N-135 "0O6
oueHo4YyHon aeaTtenbHocTM" oT 29.07.1998 roaa)

COAEPXWUT YKasaHUa Ha CPOK, B TeyeHue
KOTOpOro npod. y4yaCTHMK rOTOB COBEPLUMTb
caenky no npefocTtaB/ieHHOM KOTMPOBKE, TO
Takas KOTMPOBKa MOXET WCNOAb30BaTbCs
AN uenen onpegeneHuss cnpaBeasiMBoi
CTOMMOCTM UeHHOW 6yMarm TONbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha
OCHOBaHMK oT4yeTa oueHLWmKa,
COOTBETCTBYHOLLErO TpeboBaHuAM
®depnepanbHOro 3akoHa "O6 MHBECTULMOHHBIX
doHaax", NpUHATBLIX B COOTBETCTBMU C HUM
HOPMAaTUBHbIX aKToB, Yka3aHua N2 3758-Y u
HacToswmx Mpasun onpeaenenna CHA, nnbo

0 (Honb) (B cnyyae noATBEPXAEHUS
HEBO3MOXHOCTU pacnopsXXaTbCs aKTUBOM W
Hannums obcToATENbCTB,
CBUAETENLCTBYOWMX O  HEBO3MOXHOCTU

OCYLLECTBUTb HAAEXHYK OLEHKY aKTuBa B
cooTBeTCcTBMM C PegepanbHbIM 3akoHOM N-
135 "O6 oueHo4yHOM pJedATenbHocTU" OT
29.07.1998 roaa)

AononHuTenbHble 0CO6EeHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMarM OrpaHuv4yeHbl B pacropsiXXeHUM B CBSA3U C
XpaHeHVeM B poccuimckux aenosmtapuax (kpome HKO AO HPA), B oTHOweHWUU

KOTOpPbIX BBE€AEHDbI

OrpaHnynTENIbHbIE MEPLI

(CaHKUMM) CO CTOPOHbI CTpaH,

OCYLLEeCTBASAWMUX HeapYyXeCTBEHHble AEeNCTBMA B OTHOWEHUU Poccuinckomn
depepaunm M poOCCUNCKUX KOPUANYECKUX NUL, U OTCYTCTBYET WMHQOpMauus o

BblLLECTOALLEM MECTE XpaHEHUA

(uenoyke XpaHeHus),

TO CnpaBeannBad

CTOMMOCTb TaKWX ULEHHbIX 6yMar onpeaensitoTcs TONbKO Ha 3-M YpOBHe C

MCNoJZib30BaHMEM CneayOLWLNMX NOAXOA40B:

e LeHa (cTOnMOCTb)

onpeaeneHHad C

MCcrnoab3oBaHNEM

HabnogaemMbix/NoOATBEPXAAEMbIX KOTUPOBOK, NMpeaoCcTaB/ieHHbIX nNpod.
Y4YaCTHMKAMWN pbiHKA LEHHbIX 6bymMar, Ha OCHOBaAHWM MOTMBUPOBAHHOIO
cyxaeHumsa Ynpasnswuwen kKomnaHum (B TOM 4ucie O CcnocobHoCTm
peann3oBaTb aKTUB TakuUM NMuaM), B Te4eHne CpoKa, YCTaHOBJIEHHOro

npod. YYaCTHMKOM ANS BO3MOXHOrMO COBepleHuss Ccaenkm no
npenocTaBNeHHOM KOTUPOBKE. Mpw 3TOM cBeaeHud o)
HabnoaaemMbiX/NoATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbI O6HOBNATbLCS

He pexe, YeM Ha Kaxayto aaty onpenenenma CHA. B ToMm cnydae, ecnu

HanpasneHHasa WHdoOpMauns
OTHOLLUEHNSA CTOPOH,
KoToporo  npod.
npenocTaBneHHOM

YUACTHUK
KOTMpPOBKE,

nmbo
HE COAEPXWT YyKa3aHUss Ha CpOK, B TeyeHue

cornaileHue, perynupyollee

roToB
TO

COBEpLUNTL
Takas

caenky  no
KOTMPOBKa  MOXET




2.

NCMONb30BaTbCA AN Lenewn onpeaneneHnd cnpaBe,anBoﬁ CTOMMOCTHU
LLeHHOWM 6YMaFM TOJZIbKO MO COCTOAHUIKO Ha AAaTy KOTUPOBKU

e UeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaAHMM OTYETa OUEHLLMKA,
cooTBeTcTBYlOWEero TpebosaHmam  OdepepanbHoro 3akoHa "O6
WHBECTULUMOHHbLIX doHAax", NpUHATBIX B COOTBETCTBUM C HUM
HOpPMATMBHbIX akToB, YKazaHusa N2 3758-Y wn Hactoswmx [lpaBun
onpeaeneHns CYA, nmb6o 0 (Honb) (B cnyyae nNoATBEPXAEHUS
HEBO3MOXHOCTM pacnopsXaTbCs aKTUBOM W HannM4uns ob6CToATENbCTB,
CBUAETENbCTBYOWNMX O HEBO3MOXHOCTM OCYLIECTBUTb HaAeXHYIo
OLEHKY aKTuBa B COOTBeTCTBMU C DepepasnbHbiM 3akoHOM N-135 "O6
oueHo4yHon geatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMmaruM OrpaHu4yeHbl B pacnopsiXXeHuun B CBA3U C
XpaHeHneM B poccunckux agenosutapusax (kpome HKO AO HP), B oTHOLWWEHUM
KOTOpPbIX BBeAEHbl OrpaHuymMTesibHble Mepbl (CaHKUWMW) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeApYXECTBEHHble [AEUCTBUA B OTHOWEHUW Poccunckomn
depepaunm U poCCUUCKUX OPUANYECKUX NUL, NPU 3TOM UMeeTCcs MHdopMaums o
Hannumm HKO AO HP[ cpeaw BbIlWeCTOSALWMX MeCT XpaHeHus, TO cnpaBensivsas
CTOMMOCTb TakKmMX LeHHbIX bymar onpefensioTcs aHaslorMyHO METOAaM OUEHKM,
NpeAyCMOTPEHHbLIM ANS XpaHeHus UueHHbix 6ymar 4yepes HKO AO HPA B
HacTosweM lpunoxeHunn.

B cnydae, ecnun ueHHble 6ymaruM orpaHuyeHbl B PacrnopsXXeHum B CBA3UN C
XpaHeHneM B poccunckux genosutapusax (kpome HKO AO HP), B oTHOLWWEHUM
KOTOpPbIX BBeAEHbl OrpaHu4ymMTesnbHble Mepbl (CaHKUWMKM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAKWMX HeapyXKeCTBEHHble [AeNCTBUA B OTHOWeEHUU Poccuinckomn
depepaunm U poCCUUCKUX IOPUANYECKUX NUL, NMPU 3TOM UMeeTCs UHdopMauus o
HaAMuUMM Cpean BbIWECTOSAWMX MeCT XpaHEeHUS MHOCTPaHHbIX Aeno3MTapueB,
3aperncTpmpoBaHHbiX U (MNN) HaXOASAWMXCS Ha TeppuUToOpuM WMHOCTPaHHbIX
rocyaapcTB, KOTOpble He COBEPLUAIOT HeApY>XeCTBEHHble AENCTBUSA B OTHOLLEHUN
Poccuiickon ®epepaumn, POCCUNCKUX OPUANYECKUX Nuy, TO Cnpaseanmeas
CTOMMOCTb TakMX LEHHbIX bymMar onpeaenstoTCcs aHanorMyHO MeTodaM OLEHKMW,
npeaycMOTPEHHbIM ANS XpaHeHUst ueHHbiX b6ymar He yepe3 HKO AO HP[ B
HacTodLweM NpunoxeHuu.

CnpaBeanuBas CTOMMOCTb LieHHbIX bymar, onpegeneHHas Ha OCHOBaHWM OTYyeTa
OUEHWMKa AO/HDKHA Y4YuTbiBaTb AENCTBYlOWME OrpaHUYUTeslbHble  Mepbl,
BBEEHHble B OTHOWEHMW Bfagenbua UeHHbIX 6ymar (MHOro nuua,
OCyLeCTBASALWEro npasa no ueHHbiM 6ymaram) nnbo nHoro nnua (opraHmsaumm),
B KOTOpOM (KOTOpOM) YuUYUTbIBAOTCSA MNpaBa Bnagenbua UeHHbIXx 6ymar,
cocTaBnsWwmnx nmywectso MU, n (Mnn) MecTto XxpaHeHUs oLeHUBaEMbIX LLEHHbIX
bymar.



1. JEHEKHBIE CPEACTBA

1. JleHexxHBIC CpelcTBa, B TOM YHCIE pa3MEIIEHHBIE Ha HECHIDKAGMOM OCTaTKe, Ha CYeTaX B KpPEOUTHBIX
OpPTaHM3AIMSIX OIICHWBAIOTCS IO JAHHBIM BBITUCOK II0 YKAa3aHHBIM CUETaM, IPEIOCTABICHHBIX COOTBETCTBYIOIIMMHU
KPEIUTHBIMH OPTaHU3AINSIME Ha JIATy OICHKH.

I[e6I/ITOpCKa$[ 3a10JDKEHHOCTH B CYMME HAaKOIUJICHHBIX IMPOHNEHTHBIX JOXO0J0B OLCHUBAECTCA B CyMME, HCYHCIICHHOU
nuexons U3 yCﬂOBI/Iﬁ COOTBETCTBYIOIIECT'O COTJIALICHUA C 0aHKOM B OTHOIIEHHH 0a3bl HAUKUCICHHUS npoueHTa u HpOHeHTHOﬁ
CTaBKH, 3a Niecpuon, HpOIlIeZ[IlII/Iﬁ CO JHA OKOHYAHUA MPCAbIAYIICTO MMPOLCHTHOIO NEpruoJa, Wi ¢ MOMCHTa Havdalia
JICHCTBUS TaAKOT'O COFJ’IaLHeHI/IH, €CJIM TTPOLUCHTHI HE TTOralajircChb.

CnpaBeuinBasi CTOMMOCTB JICHE)XKHBIX CPE/ICTB, B CIIy4ae HEOOXOUMOCTH KOPPEKTHPYETCS B COOTBETCTBUH C
MOPSIKOM, IIpeaycMoTpeHHbIM [Iprnoxenuem 5.

2. JleHexxHbIe cpeicTBa:

o TIEPCUYUCIICHHBIC Ha 6pOKepCKHﬁ CUYCT, B OTHOUICHUHN KOTOPLIX HAa JATy OLCHKHU NPUXOJ HC OTPAXKEH B OTUCTEC
Opokepa, MOATBEPKAAIOIIEM MOJIYUCHUE MEPEYHCICHHBIX ICHEKHBIX CPEICTB OPOKEPOM; a TAKKE

. MepeYrCICHHbIC Ha JPYroi pacueTHblii cuer MOH/A, B OTHOMICHHH KOTOPBIX HA ATy OLICHKHU MOCTYIUICHUE HE

OTPa’KCHO B BBINIMCKC U3 6aH1<a, HOZ[TBep)KZ[a}OH.[eﬁ 3a4YUCJICHUC NCHCIKHBIX CPEACTB HA paC‘IeTHHﬁ CYCT — MMOJIy4aTClIb
MNPpU3HAIOTCA B KAa4YCCTBC MNEPCBOAOB B IIYTH B Ka4YC€CTBC ,I[e6HTOpCKOI>i 3aJ0JLDKCHHOCTU M OLCHUBAKOTCA B CYMMC
MNEPEUUCICHHBIX CPCACTB.

HpI/I NEPEeBOJAC ACHCIKHBIX CPCACTB MCIKAY CUHCTAMU, B CJIy4aC¢ BO3HUKHOBCHUSA BPEMCHHOI'O Jlara MEXAy ,I[aTOﬁ CITMCaHus

JICHEe)KHBIX CPEJICTB CO CUETa CIIMICAHUS M ATOM 3a4MCIICHUS ICHE)KHBIX CPEIICTB HA CUET 3aYHCIICHUs, TaKkas JeOUTOpCKas
3aJI0JDKEHHOCTH TIPU3HAETCS OTIEPAllMOHHON M He KOPPEKTHPYETCsl B TeueHHe He Oonee 3-ex pabounx JHEH ¢ MOMEHTa ee
BO3HHUKHOBEHHUSI.

IIpeBblIeHNEe yKa3aHHBIX CPOKOB II0 HE3aBUCSIIMM OT YNPAaBISAIOMEH KOMIAHWM NPHYMHAM WIN BBISIBICHHE HMHBIX
COOBITHH, BEAyIIMX K OOECLEHEHHIO, BEleT K HEO0OXOJMMOCTH OIpENeNieHHsl CIPaBEJIMBOM CTOMMOCTH aKTHBOB B
COOTBETCTBHHU C METOJaMU KOPPEKTUPOBKHU crpaBeinBoi ctoumocty ([Ipunoxenue 5).

3. Jlata aHHYIUPOBaHHS JHICH3UU KPEAUTHOM OpraHW3alliy SIBJISIETCS [aTOW HACTYIUICHHS OCHOBAaHWI JUist
HACTYIUICHHSI CPOKA UCTIOJIHEHUs 00s13aTenbeTB. C yKa3aHHOW JAThl TPUMEHSETCS METOJ KOPPEKTHPOBKHU CIPaBeUIUBON
croumoctH ([Tpunoxenue 5).

JleHe:KHBIE Cpe/IcTBA BO BKJIA/AAX (IeN03MTAaX) B KPeAUTHBIX opranuzanusx. /lenosutHele (cOeperarejibHble)
ceprudukarsl.

Mertoas! onpenenenus croumoctu. Kpurepun Boidopa cnoco60B 1 Mojeneil OLeHKH.

CrpaBeiBasi CTOMMOCTD JCHEKHBIX CPEICTB BO BKJIaAaX (IAEMO3UTAX), B TCUEHHE MAaKCUMAIILHOTO CPOKa,
MpPeyCMOTPEHHOTO JOTOBOPOM, OTPEIEINSAETCS:

e B CyMME OCTaTka MJCHEXHBIX CPEICTB BO BKJalIe (JIEMO3WTE), YBETWYEHHOH HAa CyMMY IPOIIEHTOB,
paccYMTaHHBIX HA ATy ONpEeAETICHNs CIIPABEINBOM CTOMMOCTH IO CTaBKE, MPETyCMOTPEHHON IOTOBOPOM,
€CJIN CPOK IOTaIleHMs BKJIajga (JIeMO3WTa) «I0 BOCTPEOOBAHMSA» M CTaBKa IO JIOTOBOPY COOTBETCTBYET
PBIHOYHOM Ha ATy ONpPENENeHUs ClIpaBeInBOI CTOMMOCTH;

e B CyMME OCTaTka JEHEXHBIX CpEICTB BO BKJaJe (AEMO3WTE), YBEIMYCHHOW HAa CyMMY IIPOIICHTOB,
pacCUMTaHHBIX HA ATy ONPEAETICHUs CIIPABEVINBOM CTOMMOCTH IO CTaBKE, MPEAYCMOTPEHHOI OrOBOPOM
JUISL yAEpXKaHUS JEHE)KHBIX CPE/ICTB BO BKJaje (IEmo3ure) B TEUEHHE MaKCHMaJbHOTO CpoKa (BKIOUYAs



JICTIO3UTHI, JlaTa MOTalleHWs KOTOPBIX HPUXOJUTCS Ha JAPYrod OTYETHBIH TOM), NPEIYCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK IoramnieHus Bkiaga He oonee 1 (OgHOro) roga ¢ AaTel €ro Npu3HaHUs, IM00 C AaThl
M3MEHEHHS YCIIOBUI COOTBETCTBYIOIIEr0 JOrOBOPa BKJIA/AA (IEMO3UTHOTO JOTOBOpPA) B YACTH COKPAICHUS
CpOKa IOJIHOTO BO3BpaTa CPEJCTB BKJIajAa (JEMO3UTa) B coydae TAKOro U3MEHEHHs, U CTaBKa 10 JOTOBOPY
COOTBETCTBYET PBIHOUYHOW Ha JaTy ONpeAeNieHHs CHpaBeyiuBod cTomMmocTH. CTaBKa IO JOTrOBOPY
COOTBETCTBYET PBHIHOYHOMN, €CIIM OHA HAaXOAWTCSA B Mpenenax Auana3oHa KoicOaHWH PHIHOYHOM CTABKH.
[opsinok ompeneneHus PHIHOYHOW CTaBKM M JAWama3oHa KoleOaHWH PBIHOYHON CTaBKH YCTAHOBIICH B
[punoxennn 4;

e B CyMMe OIIPEJIeNICHHOH C MCIONB30BAaHUEM METOJa IIPUBEICHHO CTOMMOCTH Oy IYIIUX JCHEKHBIX TIOTOKOB
Ha Bech cpok BKiaza (Ilpunoxkenue 4) B MHBIX CITydasx.
B cnydasx BHeCEHHUS N3MEHEHHH B YCJIOBUS COOTBETCTBYIOIIETO JIOrOBOPa B YaCTH M3MEHEHHUS CPOKa BKJIaa

(memo3uTa), MaKCUMAaJbHBIN CPOK BKJIaAa (JETI03UTa) ONPEaEIIIeTCS B COOTBETCTBHH C MI3MEHEHHBIM CPOKOM BKJIAJa,
JICHCTBYIOIINM Ha JaTy ONPEICICHUS CIPABEIJIMBON CTOMMOCTH, MPHYEM HAKOTUICHHE CPOKA BKJIAJa HE IIPOUCXO/IUT.

CnpaBeuinBast CTONMOCTB ICHE)XKHBIX CPE/ICTB, B CIIydae HEOOXOJUMOCTH KOPPEKTHPYETCS B COOTBETCTBUH C
HOPSIAKOM, IIpeaycMoTpeHHbIM [Ipunoxenuem 5.

1. IMPOU3BOJHBIE ®PUHAHCOBBIE UHCTPYMEHTHBI (I1®N).

1. Bup:xeBble NPOU3BOJHBIC (PMHAHCOBBIE HHCTPYMEHTHI

BupixeBoii npon3BoIHbIH (PMHAHCOBBIN HHCTPYMEHT NPU3HAETCS B 1Ty 3aKIIFOUEHHSI COOTBETCTBYIOILETO
KOHTpPaKTa Ha OMprKe COTJIaCHO OTYETy OpoKepa Wi OUpKH.

[Tpekparenne npu3HaHUS ONPKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

e B CIlyJae WCIOJHEHUS KOHTPAKTa,
e B pe3yJbTare BOSHUKHOBEHHS BCTPEUHBIX 00S3aTEIBCTB 0 KOHTPAKTY C TAKOM JKe CIelupHKaImei, 1.¢.
3aKIII0UYeHHE O(CCTHOM CEIIKY;

o 10 UHBIM OCHOBAHUSAM, YKa3aHHBIM B HpaBI/max KIIMpUHIa, B YCTAHOBJICHHOM MMH ITOPAAKE.

OCHOBHBIM PBIHKOM OHpPXEBOTO IPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA SIBISIETCSl OWMpXa, Ha KOTOPOH
ynpasistronneit komnanueit [1.Y. [T Obut 3aKIF09eH COOTBETCTBYIOIINI KOHTPAKT.

CrpaBeUTHBOIl CTOMMOCTBIO OHMPXKEBOTO MPOU3BOAHOIO (HMHAHCOBOTO WHCTPYMEHTA SIBISCTCS €ro MOCICIHSAA
pacdeTHas IieHa (TeopeTHyecKas IeHa), opeaesieMas OupKel 1 OTpaXKeHHas B oT4eTe Opokepa/Oup ke, Ha KOTOPOH OBLI
3aKIJII0YEH COOTBETCTBYIOIIMH KOHTPAKT.

B cayuae, ecnu KOHTpakT SIBJISIETCS MapKUpyeMbIM, U ynpasistoniedt kommnanuedt J1.Y. TIM® Ha naty oueHku
OTpaXkKeHBI BCE PacueThl 10 BapHalMOHHOM MapiKe, CIpaBeUINBasi CTOMMOCTH OMPIKEBOTO ITPOM3BOAHOTO (PHHAHCOBOTO
MHCTPYMEHTA paBHA HYIIO.

2. BueOup:xkeBBIe NPOM3BOAHBIE (PMHAHCOBbIE HHCTPYMEHTHI H KOHTPAKTHI/ ONIIMOHHBIE 10TOBOPOB
(nanee- BII®ON).

Bo u3bexanne COMHEHUH TOIOXKEHHS TyHKTOB 6.2, 6.3, 6.4 HacTosmux [IpaBui Takke pactpoCTpaHIIOTCS Ha
COTJIAIIEHUS O MPEIOCTABICHNH OIIIMOHA Ha 3aKJIF0UEHHUE TOTOBOpa (OMIIMOH Ha 3aKJII0OUEHHUE IOTOBOPA), 3aKII0UCHHEIE B
cootBeTcTBUH ¢ ctaThelt 429.2 TK PO, u oniuoHHbIe JOTOBOPHI, 3aKIIOYEHHbIE B COOTBETCTBUU ¢ cTaTheil 429.3 'K PO,
B TOM YHCJIC TIPEIMETOM KOTOPHIX SIBIISTFOTCS TOJH B YCTABHBIX KalKTAlIAX XO3IHCTBCHHBIX OOIIECTB,
3aperucTpUpOBaHHBIX B OPTraHe, OCYIIECTBISAIONIEM rOCYAapCTBEHHYIO PErHCTPALNIO FOPUINYECKUX JIHLL, B TOPSIKE,



YCTaHOBJICHHOM (be,uepanf,HmM 3aKOHOM O FOCY,HapCTBeHHOﬁ perucrpanvu POpUANICCKUX JIUL, 1 (I/IJ'II/I) IpaBa y4acTus B

YCTaBHBIX KaluTajlax HHOCTPAHHBIX KOMMEPYCCKUX OpFaHH3aHI/II>‘I.

BHeOupkeBoii Npon3BOIHBIH (PUHAHCOBBII HHCTPYMEHT (BKIIIOYAs ciiydau, Koraa BcrpoeHHbIi BIIOU moxHO

OTACIUTH OT OCHOBHOI'O ,HOI‘OBOpa) TIPU3HACTCA:

JUTsL OTILIMOHHBIX TOTOBOPOB - B ATy 3aKJIIOYEHMsI, KOTJa Blajeliel] OMIMOHA WK BBITYCKAIOUIee ero JUIo
CTaHOBMTCA cTOpoHOU 110 BIIDU;

st npounx BIIOU - B naTy 3akintodeHMs] COOTBETCTBYIOIIETO KOHTPAKTa, KOrna Y IIpaBIsiiolias KOMIaHUS
®oHJ1a CTaHOBUTCS CTOpOHOM o BIIOU.

[Ipu 3TOM B citydae, eciy B COOTBETCTBHH C YCJIOBHSAMHE ONIIMOHHOTO OTOBOPA peaTn3alys IpaBa OJHOI CTOPOHBI
3aKJIFOYHUTH JOTOBOP (AKIENT) MITH IpaBa TPeOOBaTh OJHOM CTOPOHOW B YCTAHOBIICHHBIH TOTOBOPOM CPOK OT APYTroOi
CTOPOHBI COBEPIICHHSI IIPETYyCMOTPEHHBIX OMIIMOHHBIM JIOTOBOPOM JICHCTBHI 00YCIIOBJIEHA HACTYIINICHUEM
00CTOSTENBCTB, COOBITHI MITH BHIITOJTHEHHEM YCIIOBHUH (32 HCKIIOYEHUEM HACTYIUICHHUS MIEpUo/ia Pealn3aliy [pas
(axuenTa)), MPeAYCMOTPEHHBIX COOTBETCTBYIOIIMM J0TOBOPOM (COTJIAIICHUEM), BKIIIOYasl, HO HE OrpaHNYMBasiCh (najnee —

00yCIOBIMBAOIINE COOBITH):

MOJIyYeHHEM COTJIacHil/pa3pelleHnii Tocy1apCTBeHHbBIX, PErMOHAIBHBIX, MYHHIIMIAJIBHBIX ¥ UHBIX OPTaHOB
BJIACTH, PETYJINPYIOIIUX OPTaHOB;

JOCTIKEHHEM JM0O0 HE NOCTHXKEHHEM OIpEAeiICHHbIX (MHAHCOBBIX IOKa3aTeled Wi (UHAHCOBOTO
COCTOSIHUSA (B TOM YHCJ€E OOIIECTBOM, aKIMH WM JOJIH KOTOPOTO SIBIISIOTCS MPEAMETOM CIHEIKH, a TaKkKe
CTOPOHAMH CJICTKH);

WCIIOJIHEHNEM JTMOO HE HCIIOJHEHHEM 0053aTeNbCTB, ONPECICHHBIX B YCIOBHSAX OIIMOHHOTO JOTOBOpa
(omiMOHA Ha 3aKJIIOUEHUE I0TOBOPA), OMPEIETICHHBIM JIUIIOM;

JOCTHKEHHEM JM00 He JIOCTIIKEHHEM OINpPEJNENICHHBIX YPOBHEH 3HAYEHUSIMH HMHICKCOB, KOTHPOBKaMHU
LEHHBIX OyMar, LeHaMHd Ha TOBapbl, BAJTIOTHBIMH KypcaMH, INPOIEHTHBIMH CTaBKaMH, HHQIIAUEH,
ounManbHON CTaTUCTUKON M MHBIMH ITOKa3aTeNIsIMH, IPEAYCMOTPEHHBIMU YCIOBUSIMHU COOTBETCTBYIOIIETO
JIOTOBODA;

NPUHATHEM KOPIOPAaTUBHBIX pemieHui (HampuMmep, HazHadeHue EWMO, peopraHuzanus, perieHue o
pacrpeeleHuH MPHOBUTH U T.11.);

3aKITIOYEHUEM CBSI3aHHBIX JOTOBOPOB (3aJI0TOB, KpeaUTOB, BCTpedHbIX BIIOU 1 T.11.);

HACTYIUICHHEM (BBITIOJHEHUEM) JTIFOOBIX MHBIX (PAaKTHYECKUX W (WIIN) IOPUANICCKHUX NIEHCTBUH, COOBITUH H
00CTOSATENBCTB, HE OMMCAHHBIX BBIIIE, HO IPEIyCMOTPEHHBIX YCIOBHSIMH COOTBETCTBYIOIIETO OMIMOHA Ha
3aKJIIOYEHHE J0roBOpa (ONIMOHHOTO JOTOBOpAa), OT KOTOPHIX 3aBUCHT BO3MOXKHOCTH peasM3alliil IIpaB
(akuent) ¥ OTHOCHUTENILHO KOTOPHIX HEM3BECTHO HACTYIIAT (OyIyT BBINOJHEHBI) OHU HJIH HET,

takoit BII®U nmpusHaeTcs ¢ AaThl HACTYIUICHHS (BBIITOTHEHHS) COOTBETCTBYIOIINX O0OCTOATENIBCTB, COOBITHI HITH

YCJIOBUI.

[Ipekpamienre npu3HaHUS BHEOUPIKEBOTO MPOU3BOJHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPONUCXOINT:

B JaTy ucnonxenus BITIOU;

B JaTy ucteuenus cpoka BIIOU;

B pe3yJIbTaTe BOSHUKHOBEHHUSI BCTPEUHBIX 0053aTEIbCTB B CBS3M C 3aKJIIOUEHHEM O(CETHOH CEeNKN;

B pe3yJIbTaTe peajHu3alliii yCIOBHH JOCPOYHOTO MpEKpaIleHHs CACNKH (Hanmpumep, NpeBbIIeHne Oapbepa,
HapyIlIeHHe KOBEHAHT);

B JaTy MEPEyCTYNKH MpaB TpeOoBaHMs Mo norosopy BIIDU;

B CITydae HACTYIUICHHUS (BO3HIUKHOBEHUS) COOBITHH, OOCTOSTENBCTB, YCIOBHUIA, MPENATCTBYIOMINX PeaTH3aun
mpaB (akuenty) mo BII®UW, Bkiarowas, HO HE OrpPaHWYUBASACH: OTKa3 B BBIJaUe COTJIACHH/pa3pemieHui
rOCyJapCTBEHHBIMH, PETHOHAIBHBIMU, MYHHUIUINAJIGHBIMA W WHBIMH OpPTaHaMHU BJIACTH, PETYIHPYIOIIHMU
OopraHamu, BCTYIUIEHHE B CHITy CyA€OHBIX aKTOB, HE TIPUHITHE COOTBETCTBYIOIINX KOPIIOPATHBHBIX PEIICHHH,
a TaKKe WHBIX IOJOOHBIX COOBITHI, OOCTOSITENBCTB W YCIOBHM, NPENSATCTBYIOIIMX pealM3alliy IIpaB
(akuenty) no BII®U; mpu 3TOM eciam ycTpaHEHHE NMPUYMH, MOBJEKIINX HACTYIUICHHWE (BO3HMKHOBEHHE)
COOBITHH, TpEeNsATCTBYIOINX peanuzauu mnpaB (akuenty) no BII®OU, a Taxke HACTYyIUIEHHE CaMUX
00yCIIaBIMBAIOIIMX COOBITHH SBISETCS BO3MOXHBIM, TO npusHanue BIIOUW moxer ObITH MPOJOIKEHO HA
OCHOBaHMU MOTHBHPOBAHHOIO CYXJIeHUs YTpasisoneil komnanuu Ooxpa;



e B Cclyyae HacTyIUIeHUs (OPC-MaKOPHBIX OOCTOSTENILCTB, HE IPEIYCMOTPEHHBIX JIOTOBOPOM, KOTOpBIE
MPENATCTBYIOT HcnoaHeHuto BITOU.

2.1. OueHka cmpaBeUIMBOI CTOMMOCTH
2.1.1. Mapxupyemsie BOIIN

B ciydae, ecniu KOHTPAKT SBIsIETCS Map KUpyeMbIM (fanee - Mapxupyemstit BIIOW), u Ynpasnstomeit
koMmnaHueil GoHia Ha 1aTy OLEHKH OTPaXKEHBI BCE PAacyeThl 110 BApMALIMOHHONW MapiKe, CIIPaBeUIMBasi CTOUMOCTh
Map:xupyemoro BIIOU pasna Hyt0.

B ciryqae, eciiu pacdeTsl 10 BapHallMOHHON MapiKe HOJHOCTBIO HE OTPaXKEHbI, TO OLIEHKA IPONU3BOIUTCS
CIIEIYIOIINM 00pa3oM:

Mapxupyemsiii BIIOU npencrasisetr co00i aKTHB, €CIIA €T0 HETTO PaCUETHBIX TPeOOBaHHUN M 003aTENBCTB IO
BapHaIlMOHHON Map>ke Ha JaTy OLIEHKH, OIIpeeieMOoe B OPSIKE, YCTAHOBICHHOM JIOTOBOPOM, IIPEBBINIAET HETTO
pacyeTHbIX TpeOOBaHMH U 00sI3aTENILCTB 0 3aBEPILICHHBIM pacyeTaM BapuallMOHHOM Mapxu. CrnpaBeluinBasi CTOUMOCTb
BII®U onpenensiercs B pa3Mepe TaKOro MPEBBILIEHMS.

Mapxupyemsiid BIIOU npencraisier co0oit 00513aTeIbCTBO, €CIIH €T0 HETTO TPEOOBAHUH U 00S3aTSIBCTB 10
3aBEpLICHHBIM pacuyeTaM BapHAIIOHHOW Map>KH MPEBBIIAET HETTO PAaCYETHBIX TPEOOBaHUI 1 0053aTENBCTB 110
BapUaLlMOHHOM MapKe Ha JaTy OLICHKH, ONpeeisIeMOe B MOPsIKE, yCTAHOBICHHOM B orosope. CripaBeayBas
croumocTh BII®OU omnpenensieTcst B pazMepe TaKOro MPeBbILIEHHUS.

2.1.2. Husie BII®OU

BII®U npencrasnsier coboil akTHB, €CIIM COBOKYITHAsI CTOMMOCTHASI OIIEHKA COIEPXKAIINXCS B COOTBETCTBYIOIIEM
JIOTOBOpE TpeOOBaHMI K KOHTPAreHTY IPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO OLICHKY 0053aTEIIbCTB Mepesl KOHTPAreHTOM
[0 3TOMY JOTOBOPY, M OXHIAETCS yBEIMUYCHHE OyIyIIMX SKOHOMHUYCCKHX BBITOJ B PE3YJBTATE IOJyYCHHUS aKTHBOB
(meHeXHBIX CPECTB MIIM MHOT'O MMYIIECTBA), 0OMEHA aKTHBOB HJIU MOTAIlICHHUs 0053aTeILCTB Ha HOTEHIIMATBHO BBITOTHBIX
st @onpa yenosusix. CripaseminBas croumocts BIIOU onpenensieTcst B pa3Mepe TaKoro MpeBbILICHUS.

BII®UW mnpencrasnser coOoil 00s3aTENBCTBO, €CIM COBOKYNHAs CTOMMOCTHAs OLICHKA COAEpXKalluxcs B
COOTBETCTBYIOIIIEM JIOTOBOPE 00s3aTeNbCTB (POHAA Mepesl KOHTPAreHTOM MPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO OLICHKY
TpeOOBaHUil K KOHTPAareHTy II0 3TOMY JOrOBOpY, M (DOHJ OXHAAeT yMEHbLICHHE OYyAyIIMX 3KOHOMHYECKHUX BBITOJ B
pe3ynbpTaTe BBIOBITHS AaKTHBOB (JCHEXKHBIX CPEACTB MM HHOTO HMMYIIECTBa), OOMEHa AaKTHBOB WJIM ITOTAICHUS
00513aTeNbCTB Ha MOTEHIMAIbHO HEBBITOIHBIX Ut (oHaa ycnoBusix. CrnpasemnuBas croumocth BIIOUW onpenensercs B
pa3Mepe TaKoro MPEBBILICHMUS.

[Tpu 3TOM cnpaBennuBas CTOMMOCTh 0A30BOTO aKTHBA OMPEENAECTCS B COOTBETCTBUH C [IpaBuiamu ompeseneHus
CUA.

Hpemus:

Jlis cityuaeB 3aKJIIOUEHHS ONLUOHHBIX JOTOBOPOB MM 3aKJIIOYEHUS OMIMOHOB Ha 3aKJII0OYEHHE 10r0BOpa —
npuyuTaromascs (Toiexarias omare) mpeMus Ipu3HaeTcs B KadecTBe AeOMTOPCKOI (podel KpenTOpCKO)
3aJJOJDKEHHOCTH B aTy npusHanus BIIOU, ecnu onnara npemun He npousBefeHa A0 aaTel npusHanus BIIOU. Eciu
MIPEeMUS 110 ONIIMOHHOMY JOTOBOPY (OIIIMOHY Ha 3aKIIF0UYEeHHE TOTOBOpPa) OblIa ortadeHa o AaTsl npu3HaHust BIIOU, o
nocrynusias (yradeHHas 3a cder umymiectsa ®oH/a) mpeMusi OTHOCUTCS Ha JIOXOAbI (PacxXo/pl) B IaTy €€ OIUIaThl.

B ciyuae npogaxu (nmpuobperenus) BIIOU nprunTaromasics (noasiesxanias oruiaTe) npeMust Ipu3HaeTcst B
Ka4ecTBe 1eONTOPCKOM (TIpouei KpeaUTOPCKOi) 3a/I0J5KEHHOCTH B IaTy 3aKJIIOUEHHS CIICNIKHU 10 MPOJIaKe
(npuobperenuto) BIIOU.



B ciyuae npogaxu (nprodperenus) BIIOU n oTcyTcTBUS yCIOBHS yIUIaThl IPpeMuH (Miu 6€3B03ME3THOCTH
MPEeJOCTaBICHHS [IPaBa M0 OMIHOHY) NPeMHUs He IPU3HAETCS.

CnpaBea/iMBan CTOMMOCTb AeOUTOPCKOM 3a401KEHHOCTU NO NpUYMTatoLLenca npemum no BNoOU
OUEeHMBAETCA B NopAaaKe, npeaycMoTpeHHOM pa3sgenom 8 HactoAawwmx MNpasmn. Cnpaseanmsasn
CTOMMOCTb KPeaMTOPCKOM 3a40/1I*KEHHOCTN NO NoAserKallen onnate npemun no BNOU oueHmnBaetca
B NOpAAKe, NpeayCMOTPEHHOM NYHKTOM 9.4 HacToAwmx MNpasua.

[Nebutopckan 3a40/1KEHHOCTb MO NPUYMTAIOLLENCA NpeMumM (Mpoyan KpeauTopcKan
3340/1XKEHHOCTb MO noa/exallen onnate npemumn) no BMNOU npekpallaeT npusHaBaTbCA B
Hanbosiee paHHIOW 13 AaT:

® B ATy UCMOJIHEHMA 06A3aTENbCTB MO onJiaTe NPeMuu;

® B AaTy IMKBMAALMU KOHTPAreHTa CornacHo sbinucke us EMPHOJI;

e B [aTy AMKBMAAUMWN (UCKNKOYEHUA) MHOCTPAHHOIO KOHTPAareHTa M3 peectpa KOMMEPYECKUX
OpraHM3auMii  WMAM  MHOFO  CXOXKEero MO  CMbICy  peecTpa, NpeayCMOTPEHHOro
3aKOHOZaTe/IbCTBOM CTPaHbl, B KOTOPOW OblN 3aperncTpmpoBaH MHOCTPaHHbIA KOHTPAreHT;

e B AaTy ycTynku npas no BMN®U (echm nepegaya npas/obA3aTenbCTs Mo ynaate npemun ciegyet
N3 YCOBUIA COOTBETCTBYIOLLEN CAENKN);

e B AaTy npoyero npekpaweHua npasa TpebosaHus (obA3aTenbctsa) No onnate Npemuun B

CoOoTBETCTBUN C ﬂ,eVICTByPOU.LMM 3aKOHOA4aTeE/NIbCTBOM U O0TOBOPOM.

B cnyyae, ecnm 3a40/1KE€HHOCTb COT/IACHO YC/IOBMAM CAE/KU, BbINIAYNBALTCA B BasOTE,
OT/IMYHOM OT BantoTbl onpeaeneHns CHA, nepecyeT B BantoTy onpeaeneHma CHA ocyliectsaseTca B
COOTBETCTBMMU C HacToAwmMmmn Npasmnamu.

2.1.3. Oco0ble VCJI0BUSA B OTHOIICHHUU NPU3HAHUSA ONNIMOHHBIX JIOI'OBOPOB IIYT, KOTOPbIC 3AKJIIYAKTCH

OJTHOBPEMEHHO C JIOTOBOPAMM NMPOJAAKH MMYIIECTBA, COCTABJIAIIIEr0 aKTHBBI DoHaa

Ecnmu onmuoHHBIA TOTOBOp MYT 3aKIOYEH C KOHTPAreHTOM B OTHOIICHWH TPUOOPETEHHS] B COCTaB aKTHBOB
MMYIIECTBA, KOTOpoe OBUIO MPOAAHO ATOMY K€ KOHTPAreHTYy, W TPEACTaBIsIeT cO0OHW MO 3KOHOMHYECKOMY CMBICITY
o0paTHYyI0 MPo1aXXy IMYIIECTBa B Oy yIieM (JIOroBop GUHAHCUPOBAHHMS ), TO IPU3HAHKE TIEPEAAHHOTO IO JIOTOBOPY KYIUIH-
MPOJAXKH UMYIIECTBA HE MPEKpamaeTcs J0 MOMEHTa MPEKpalleHHs MPU3HAHHUS OMIIMOHA MYT COTVIACHO HACTOSIIAM
IIpaBunam. OneHka Takoro WMYIIECTBA MPOHW3BOAUTCS B COOTBETCTBUM C HacTosmuMmu [IpaBumamu. OJHOBpEMEHHO
oTpakaeTcs 00513aTENBCTBO IO OIIATE 3TOTO UMYIIECTBA COTIACHO YCIOBHSAM OIIMOHA ITYT.

B cirydae Hanmuus OCHOBaHHMH TI0OJIaraTh, YTO Iepeiaya UMYIIecTBa (aKTHBA) IO TOTOBOPY KYIUIH-TIPOAAXKH C YIETOM
OJTHOBPEMEHHO 3aKJIFOYCHHOTO ¢ HUM ONIIMOHHOTO OTOBOPA MyT NPUBEAET K Nepeaade BCEX PUCKOB U BBITOM, CBA3aHHBIX
C UMYIIECTBOM (aKTHBOM), TO IIPU3HAHUE NEPEJaHHOTO UMYIIECTBA (aKTHUB) JODKHO OBITH MPEKPAIEHO B COOTBETCTBHH C
KPUTEpUSIMU NpPEKpallleHUs IMPU3HAHUS, YCTAHOBIICHHBIMH HACTOSAMMMU IIpaBunamMu A1l COOTBETCTBYIOILErO BHUAA
UMyIlecTBa (aKTHBA), a JOTOBOP KYIUIM-TIPOJAXXKH HMMYIIECTBAa (AaKTHBA) M ONIMOHHBIN IOTOBOP IyT HPHU3HAIOTCS U



OLICHUBAIOTCSI HE3aBUCUMO JIPYT OT Apyra B COOTBETCTBUHU C HacTosmmmu [IpaBunamu. Ynpasisionias KOMIaHUs B AaTy
OJTHOBPEMEHHOTO 3aKJIIOYCHHS TOTOBOPA KYIUIH-TIPOIAKH UMYIIECTBA (aKTHBA) M OIIIMOHHOTO JOTOBOPa ITyT COCTABIISCT
MoTuBHpOBaHHOE CYXIEHHE O COXpPAaHEHHH WM JK€ Iepeqade BCeX PHUCKOB M BBITOJ, CBS3aHHBIX C MEpPeIaHHBIM
HMMYILECTBOM (aKTHBOM).

2.1.4.  OcoOble YCIOBHSI IEPEXOIHOTO MEPHOIA.

Ecnu Ha naty Hauana npumeHeHus Hactoaumx [Ipasuin, Ynpasmsromas koMnanus QoHaa oCyIecTBiIsIa IPU3HAHNE
nerictByromux BIIOU B cOOTBETCTBUM C MHBIMU paHee ACHCTBYIOUIMMYU IPUHIMIIAMH NIPU3HAHUSA, TO Y IPaBIAIOIIAs
koMnanust @onpa nponomwkaet npusHaBaTh Takue BIIOU 1o HacTymieHus: OCHOBaHUM NpEKpaIleHNs IPU3HAHUS,
yCTaHOBIICHHBIX pasaesioM 6.2. [Ipami. B npotuBHOM ciaydae Yrpasinstomas kommanus @oHma cocTaBiser
MoTHUBHPOBaHHOE CYKIECHUE O NPEKPAECHUN IPU3HAHMS C U3JI0)KEHHEM COOTBETCTBYIOIIMX apTyMEHTOB, COINIACOBAHHOE
co Crienuaai3upOBaHHBIM AETIO3UTAPUEM.

Ecnu Ha naty Hayana npuMeHeHus Hactoawux [Ipasun Yopasisromas komnanus QoHja He OCYLIECTBIIsAIA IPU3HAHNE
nenctByromux BIIOU B cOOTBETCTBUM ¢ MHBIMU PaHEE ACHCTBYIOIIMMU NPUHIMIIAMH NPU3HAHUS, TO Y IpaBisioLias
kommanusi PoHza npogoinkaeT He npusHaBath Takue BIIOU no HacTymieHns: Hanbosee paHHEro U3 COOBITHI:

e  HayaJo MEpPHOJia BPEMEHH, B KOTOPOM MOXKET OBITh PEAM30BAHO IIPABO OJHON CTOPOHBI 3aKIFOUUThH
JIOTOBOP (AKLENT) WK NPaBO TPeOOBATh OAHON CTOPOHOI OT APYTOH COBEPIICHHS MPETYCMOTPEHHBIX
OTIIIIOHHBIM JIOTOBOPOM JICHCTBHIH;

®  HacTyIUICHHE OOYCJIOBJIMBAIOIIMX COOBITHH (B ClTy4ae UX HAIUYUS B JIOTOBOPE).

B npoTuBHOM citydae Ynpapisronas komnanus @onzua coctaBnser MOTHBUPOBAaHHOE CYXKICHHUE O Hayalie
NPU3HAHMS C H3JI0)KCHHEM COOTBETCTBYIOIIMX apryMEHTOB, corliacoBaHHOe co Criennan3upoBaHHBIM
JICTIO3UTaPHEM.

B ciryuae 3axmto4eHust JOIOJIHUTEIFHOTO COTJIAIICHNUS, 32 HCKIFOYCHNEM N3MEHEHHS TOJIBKO CTOPOHBI CAEIKH TI0
MPUYUHE PEOPraHn3alii CTOPOHBI CAEIKH, Y IpaBisiomas komnanus QoHga ocyniecTBIsIeT NPU3HAHUE TI0 OCHOBAHUSM
1. 2. [IpaBui KaK HOBOH CIIENIKH.

2.1.5.  OcoOble ycinoBus onpesieNeHus crnpaBeinBoii croumoctu BITOU.

Ynpasmsromas komnaausg Porjga nomwkHa 100 COCTaBUTh MOTHBUPOBAHHOE CYKICHHE, JTHOO MPHUBIICYb OLEHIINKA IS
oIeHKH cipaBeinBoi crommoct BIIOU (6o otnensHbIx mapamerpos BIIDI) B Tex ciryyasx, Korja 3Ha4eHHE [[EHBI
WCTIOJIHEHHSI OIIIMOHA HEM3BECTHO Ha AaTy pacueta CHA u [UId OI[eHKH 3HAUY€HUS IICHBI OMIMOHA TpeOyeTcs NMPUMEHUTh
METOBbI IPOrHO3UPOBAHHS.

B ciryuae BO3HHMKHOBEHHS ITPU3HAKOB 0OeclieHeHnsT KoHTpareHTa o BIIDU, 3a uckiroueHneM BOSHUKHOBEHHS Aedosita
WK COOBITHH, NPUPaBHEHHBIX K Aedonty, Ympasnsiomas koMmnaHus PoHaa BIOpaBe CKOPPEKTHPOBATH CIIPABEINBYIO
ctoumocts BII®U Ha ocHOBaHMM MoTHBHpOBaHHOTO cyxaeHus. [Ipn Heo6xoanmoctn Ympasistonias kommnanus ©onna
BIIPaBE OIICHUTH CIIpaBeIiBYI0 cronMocTs BII®OU ¢ yueToM BO3HHKIIETO MpH3HAKa 0OECIIEHEHNSI HA OCHOBAHHUH OTYETa
OLICHIIMKA, IIOArOTOBJIEHHOIO B MAaKCUMAJIbHO KOPOTKME CPOKM C JaThl BBISABIEHUS COOTBETCTBYIOLIEIO IIPU3HAKA
00€eCIIEHEHNST.

B caydae nedonta xontparenta mo BIIOW mny BOSHHKHOBEHHS COOBITHS, IPUPABHEHHOTO K e(OITY B OTHOIICHHH
KoHTpareHta o BIIOU, Ympasnsiomas komnaansa Porna 00s3aHa CKOPPEKTUPOBATH ClIpaBeIuByi0 cronmocts BIIOU
Ha OCHOBaHWM MOTHBUPOBAHHOTO CYXAEHUs YIIPaBIAIONIEH KOMIAHWM JIMOO TP HEOOXOAMMOCTH OLEHHTh
crpasenauByo croumocts BIIOUW Ha ocHOBaHUM OTYETa OLICHIIIMKA.



B mensix MOHMTOpHHra BOSHUKHOBEHHMSI NPU3HAKOB OOECIEHEHHs KOHTpareHTa, 1edonra U COOBITHM, MPUPaBHEHHBIX K
nedonty, a Taxke BBIXOJAa KOHTPAreHTa M3 COCTOSHUS OOECLEHEHHS MK Ae(OITa MPUMECHSIETCS NePeYeHb NPU3HAKOB U
coObITni, ycTanoBneHHbIH B [Ipunoxenun B.

IV. AEBUTOPCKAS 3A1IOJKEHHOCTD

HpI/I3HaHI/Ie )IC6I/ITOpCKOI71 3aJ0JDKCHHOCTHU OHepaHHOHHOﬁ OCYHICCTBJIACTCA Ha OCHOBAHUUN y'CJ'IOBI/Iﬁ noramcHus U
JOMYCTUMBIX CPOKOB NPOCPOYKHU UCIIOJTHECHUA 00513aTeNLCTB KOHTPAarceHToOB, YCTAHOBJICHHBIX 110 KaXXI0OMY BUIAY
ﬂeGHTOpCKOﬁ 3aJ0JDKCHHOCTU B COOTBCTCTBYIOIIUX IMPUJIOKCHUAX HACTOAIINUX HpaBI/IJ'I OIPCACIICHUA CYA. OTCYTCTBI/IG
YKa3aHud Ha BO3MOKHOCTb IMTPU3HAHU A )IeGPITOpCKOﬁ 3aJ0JIXKCHHOCTH OHepaHHOHHOﬁ O3Ha4yacT, 4YTO TaKasd
3aJ0JDKCHHOCTh HEC MOXKET OBITh KBaJ'II/ICbI/ILII/IPOBaHa, KakK OIiepanoHHasd.

Jleburopckast 3aJ10J5KEHHOCTb, 110 KOTOPO BBISIBIICH OJJMH MJIM HECKOJIBKO IIPH3HAKOB 00ECIIEHEHH S, YKa3aHHBIX

B [Ipunoxxennu 5, Kkpome NONMYCTHMON HPOCPOUYKH OOS3aTENLCTB B paMKax OMNEPALMOHHOTO IIMKJIA, HE MOXET OBITh

MIprU3HaHa OHepaHHOHHOP‘I.

He6HTOpCKa§I 3aJ0JDKCHHOCTL C IOBBINICHHBIM YPOBHEM PpHCKAa HCBO3BpATa HE MOXKCT OBITH MpU3HaHa

OHepaHHOHHOﬁ (HaanMep, CCJIM Yy KOHTpArcHTa OTCYTCTBYIOT HICTOYHHUKHU IMOTAILICHUA TaKOH 3a£[0J'I)K€HHOCTI/I).

VYnpasnsromas KOMIaHUS TOJDKHA MTPOBOIUTH aHAJIN3 YPOBHS PHCKa IO JEOUTOPCKOM 3a0KEHHOCTH, KOTOPAst
paHee Obula KBaJU(UIMPOBAHA ONCPAIMOHHON, W MO HMHOW JEOMTOPCKOM 3aJ0/DKCHHOCTH, IPU3HAHHE KOTOPOIi

OCYIIECTBIISETCS.
AHanu3 ypoBHS pUCKa IPOBOJUTCS:

®  Ha KaXJylo OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CUHA [T D;
®  IIpH NEPBOHAYAIFHOM NPU3HAHUH AEOUTOPCKOH 3a10KEHHOCTH,

L4 Ha MOMCHT IIepexoaa ,Ile6PITOpCKOI>i 3a10JDKCHHOCTH U3 CTaTyCa ((OHepaHHOHHOﬁ)) B CTaTyC ((HpOCpO‘ICHHOfI)).

I[J'I?[ ueneﬁ IIpOBCACHUA aHaAJIn3a, Yr[paBJm}omas[ KOMITaHUA JO0JIKHA HCII0JIb30BaTh O6OCHOBaHHyIO n

MOATBEPXKIaeMyI0 HH()OPMAIHIO, JOCTYITHYIO el 0€3 Upe3MepHBIX 3aTpaT U yCHIIHH.
B nponecce ananusa Yipasisoas KOMIAHUS ONPEAEISET:

®  BO3MOXHOCTh KBaJIU(PUKAIMK AEOMTOPCKOH 3aJ0JDKEHHOCTH B KadyeCTBE ONEPal[IOHHOW, NMPHU3HAHHE KOTOPOM
OCYILECTBIISIETCS BIIEPBEIC;

L4 HCOGXOHI/IMOCTL U3MCEHCHU TOAX0da K YUCTY ,H€6HTOpCKOﬁ 3aJ0JDKCHHOCTH, paHCC HpHBHaHHOﬁ OHepaHHOHHOﬁ.

Bonee monpodHO MHpOpPMAIK 0 KPUTEPUSIX KBAIM(PHUKALMHM Pa3HBIX BHUAOB JIEOMTOPCKOW 3a/I0JDKEHHOCTH Kak
ONEPALlMOHHOW PACCMOTPEHa Al OTJENIBHBIX BHMJOB 3aJOJDKEHHOCTH HIDKE M B COOTBETCTBYIOIIUX MPUIIOKEHHIX
Hactosmux [Ipasun onpenenenus CHA.

B Tteuenme Bcero cpoka KBanm(puKanuu IEOMTOPCKOW 3aJ0DKEHHOCTH KaK OIEPAllMOHHOW, €€ CIpaBeInBas
CTOMMOCTH OTPECISIETCS] B HOMMHAIBHOW BEIMYMHE HA 1aTy ONPEISIICHNUs CIPaBeNIUBOW CTOMMOCTH B OTCYTCTBHH HHBIX

MIPHU3HAKOB 00ECIICHEHNS.



Ileﬁl/ITopCKaﬂ 3aT0I>KEHHOCTD IO I€HEKHBIM CpeACTBaM:

1.1 CpencrBa, nepefiaHHbIe 10 OPOKEPCKUM 10T0BOPaM

Cpoku s IpU3HAHUS ONEPAIMOHHON - B TCUCHHE BCETO CPOKA MPU3HAHMUSL.

Jlebutopckasi 3a0DKEHHOCTh IO CPEICTBaM, MEPEAaHHbIM MPOPECCHOHAIBHBIM YYACTHUKAM PBIHKA IEHHBIX
Oymar OLICHMBAeTCSI B CyMMeE, PaBHOIl CyMMe OCTaTKa JICHEeKHBIX CPEICTB IO JAHHBIM OT4YeTa MPO(eCCHOHATLHOTO
Y4YaCTHHKA PHIHKA IIEHHBIX OyMar Ha JIaTy OLICHKH.

B ciyuae, eciu mopy4eH#e Ha BBIBOJ IEHEKHBIX CPEJCTB CO CIHELHAIBHOIO OPOKEPCKOro CHeTa He HCIOIHEHO B
TedeHne TPEX pabouyMx JOHEH ¢ JaThl MPEABSIBICHUS MOPYYCHHs CIPABEIUBAs CTOMMOCTh JCHEKHBIX CPEICTB Ha
CICIIHATEHOM OPOKEPCKOM CUETEe OMPEACISICTCS C UCIONB30BAHUEM METO0B KOPPEKTUPOBKHU CIIPABEUIMBOIM CTOMMOCTH
(Mpunoxxeuue 5). JlaHHbIE O HEHUCIIONHEHUH TPeOOBaHHS OPOKEPOM MPEMAOCTABIAIOTCS YIIPABISAIONIEH KOMIIAaHUEH B
CHCIMATM3UPOBAHHBIN IENIO3UTAPUI HE TIO3[THEE JHS, CICAYIONIETO 32 OKOHUYAHHEM YCTAaHOBJICHHOTO CPOKa.

Jlata aHHYJIUpOBaHHS JHUIICH3UM OpOKepa SIBIICTCS TATON HACTYIUICHWS OCHOBAHUU NSl HACTYIUICHUS CpPOKa
UCTIONHEHUS 00s3arenbcTB. C  yKa3aHHON JaThl MPUMEHSCTCS METOJ KOPPEKTUPOBKU CHPABEAJIMBONH CTOUMOCTH
(ITpunoxenwue 5).

CropaBe[uinBas CTOUMOCTbh KOPPEKTHPYETCS B CIy4ae BO3HHUKHOBEHHsS UHBIX COOBITHH, MPHBOMAAIINX K
00eCIIeHEHHIO, B COOTBETCTBUH C [IpunoeHuem 5.

1.2. JledbuTopckas 3a10/I3KEeHHOCTD 10 MPOLEHTAM HA OCTATOK J€HEKHbIX CPEJICTB HA PACUETHOM cYeTe

Cpoku Ui IPU3HAHUS ONIEPALIMOHHON - B TEUEHHE BCETO CPOKa MPU3HAHUA IIPU OTCYTCTBUU MPOCPOUKU U MHBIX
COOBITHH 110 00ECLIEHEHHUIO.

CnpagBeuinBasi CTOUMOCTB JIeOMTOPCKO# 3a/I0JPKEHHOCTH IO MPOLIEHTHOMY JIOXO/Y I10 ICHEXKHBIM CPEICTBaM Ha
cuetax Ympasistouieid komnanuu J1.Y. [IM® onpenensieTcs B Te4eHUE BCEro CpoKa KBATU(PHKAIMK 33 JOJDKCHHOCTH Kak
OTIepaIlMOHHON B CyMMeE MPOIIEHTOB, HAYMCIICHHBIX COTJIACHO YCIOBHSIM JOTOBOPA/COTIIAIICHHS HA CYMMY OCTATKa IO CUETY
WA HA CyMMY HECHMKAE€MOTI'0 OCTaTKa 10 CYETY - B CIy4ae, €CIH yCIOBUSA HAYMCIEHHS IPOLIEHTOB MO3BOJIIOT HAIEKHO U
JIOCTOBEPHO PAaCCUUTATh UX pa3Mep K MOIYYECHUIO Ha JaTy ONpeAeaeHNs CIpaBeAIuBON CTOMMOCTH.

Ilo ncreuenun CpOKa I(BaJ'II/I(bI/IKaL[I/II/I ,I[e6PITOpCKOI>i 3aJ0JDKCHHOCTH KaK OHGpaL[HOHHOfI, a TaK K€ B CJIy4ac BbIsABJICHUSA
HWHBIX CO6I>ITI/II71, MPpUBOAAIINX K 06CCL[GH€HI/IIO, CIIpAaBCIJIMBAS CTOUMOCTD ONPECACIIACTCSI B COOTBETCTBUM C HpI/IJ'IO)KeHI/IeM
5.

Crcok o0mmx coOBITHH, MPUBOAAIINX K O0CCIIeHeHHIO, yKa3aH B [Ipuinoxenun 5.

2. AKTHBBI 1 005132T€JIBCTBA MO CAEJIKAM ¢ IEHHBIMH OyMaramu, 3aKkJII0YeHHBIMH Ha ycaoBusax T+
Cpoku 115t IPU3HAHUS OTIEPAIMOHHON - B TEYEHUE BCETO CPOKA MTPU3HAHUS.

a) Ilpu HeCOBMAJCHWHU NaThl MEPEXOjAa MPaB COOCTBEHHOCTH HA IICHHBIC OyMaru, ONpPEACIICHHON YCIOBUSIMH
JIOTOBOPA, C IATON 3aKITFOUEHHUS JIOTOBOPA 10 MPUOOPETESHHUIO (peann3alyn) IeHHbIX OyMar, Takoi JJOTOBOP Ha JaTy OIEHKU
MPU3HACTCA KaK aKTHUB HJIHU O6$I3aTeHI)CTBO B 3aBHCHUMOCTHU OT HU3MCHCHHA CHpaBeI[HHBOfI CTOUMOCTH HpI/IO6peTaeMI)IX
(peanu3yeMbIX) EHHBIX OyMar 10 MOMEHTa IIOCTaBKH LIEHHBIX OyMar.

0) CripaBeiiiBas CTOMMOCTD 33/I0JKEHHOCTH 10 CIISJIKaM C IICHHBIMU OyMaraMu, 3aKJIFOYeHHBIM Ha yCIOBHAX T+,
OIpeneNsieTcss B pa3Mepe PasHUIBl MEXIy CIPaBeIIMBOH CTOMMOCTBIO IIeHHOW Oymarm B Bamore pacuera CUA,
SIBIISIOIIEHCS. TIPEAMETOM CAEJIKM M CYMMOM CHENKH B BajllOTE CHENIKH, NMpuBeAeHHONW Kk BamtoTe pacueta CUA. Ilpu
OIIPENICIICHUH CIIPABEIITMBON CTOMMOCTH 3aJ0JDKCHHOCTH I10 CICIKAM C OOJIMTAallUsIMU, 3aKITFOUYCHHBIME Ha YCIOBUSIX T+,
CIpaBe/TUBAsl CTOUMOCTD OOJIUTallUH, SBISFOIIUXCS MPEIMETOM CIEIKH, C JAaThl 3aKIFOUCHUS CACIKH J0 JAaThl Mepexoaa
npaB COOCTBCHHOCTH Ha IICHHBIE OyMard, €XEIHEBHO OIPEICIIACTCS C Y4eTOM HAKOIUICHHOIO KYIIOHHOIO JI0XO0a,
OMPEIEIICHHOT0 Ha JaTy pacyeTa Mo CACIKE B COOTBETCTBUH C YCIOBUSAMH CICIIKH MM TIPABHIIAMU OPTaHH3aTOpa TOPrOB.

B ciy4ae MoJIOKUTEIBHON Pa3HHUIIGI, CACIKA MPU3HACTCS B COCTaBE aKTHBOB (I€OMTOPCKAs 3aJ0/DKEHHOCTD) Y
MOKYTaTessl/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAs 3aI0JKEHHOCTD) Y MPOJIaBlia, OTPUIATEILHOM Pa3HHUIIBI — B COCTABE
00s13aTeNBCTB (KPEIUTOPCKAs 3aJI0JKEHHOCTh) Y TOKYIMATeNls/B COCTaBe aKTHBOB (JeOMTOpCKas 3aJ0NIKEHHOCTh) Y
npoaasia. [y mesel HacTOSIIEro IyHKTa, ONMpPEACICHHOS 3HAYCHHE aKTUBOB / 00S3aTENIbCTB, MPU3HACTCS B COCTABE
aKTUBOB / 00s13aTenbCTB DOHIA [0 MOTYIIIO.



B) CnpaBezmnBaﬂ CTOUMOCTBh 3aJ0JDKCHHOCTHU II0 CACJIKaM C BaﬂlOTOﬁ, 3aKJIFIOYCHHBIM Ha YCJIOBUAX T+,
OIPCACIIACTCA B pasMEepe pa3HULbl MCKIY TeKymeﬁ CHpaBeI[J'IPIBOﬁ CTOUMOCTBIO B BaJIFOTC pacyeTa CYA ¥ cTOMMOCTBIO

BaJIlOThI, 33(1)I/IKCI/IpOBaHHOI7I B IOTOBOPC Ha ATy MCIOJHCHUSA CACIIKH, HpI/IBe,HeHHOﬁ K BaJIIOTC pacucTa CYA.

B clrydae TIOJIOXKHUTETBHOM Pa3HULEL, CACNIKA IPU3HACTCS B coCTaBe aKTHUBOB
(meburopckas 3aI0JKCHHOCTR) Y TIOKYTIATEeNsl/ B COCTaBe 00s3aTeNnbCTB  (KPeIUTOPCKAst 3aI0JDKEHHOCT) Y TIPOJIABIIa,
OTPHUIATENIFHOW Pa3HHUIBI-B COCTaBE 00SA3aTENBCTB (KPEIUTOPCKAS 3aJ0JDKEHHOCTD) y TIOKYIIATENsA/B COCTaBE aKTHBOB
(mebuTopckas 3aJ0JDKEHHOCTh) y mpoxaBua. s 1eneld HacTOSIIEro IyHKTa, ONpE/CICHHOE 3HAYCHHUE aKTHUBOB /
00513aTeNbCTB, IPU3HACTCS B COCTaBE aKTHBOB / 00s13aTenibeTB DOH/a 10 MOAYITIO.

CnpaBeuiiBasi CTOMMOCTh (32 UCKITIOUYEHHEM OHMPIKEeBBIX Olepaluii B pekuMe 0e3alpeCHbIX TOProB), KOPPEKTUPYETCS B
cily4ae BOSHUKHOBEHUS COOBITHH, TPUBOJIAIIUX K 00ECIIEHEHHUIO, B COOTBETCTBHU ¢ [Ipunoxxennem 5.

2.1 Jorosop oup:xeBoro PEIIO

CrpaBeminBasi CTOUMOCTh KPEAUTOPCKOW/IeOUTOPCKOH 3amomkeHHOCTH 1o moroBopaM PEITO omenmBaercs B pasmepe
COOTBETCTBEHHO IOJYYEeHHBIX/IEPEJAHHBIX JICHEKHBIX CPEACTB MO mepBoi wacth poroBopa PEIIO 1o momenra
UCTIONIHEeHUs BTopoit yactu gorosopa PEITO ¢ y4eToM mpoIeHTOB, MOJISKAIIUX TT0JyYSHUIO/YIIaTe B COOTBETCTBUU C
ycnoBuaMu porosopa PEITO.
Ecimu croumocTs 1ieHHBIX OyMmar mo BTopoil yactu mporoBopa PEITIO ckoppekTupoBaHa Ha CyMMY BBIILIAT JOXOJOB IO
LIEHHBIM Oymaram, nepefanHbiM 1o gorosopy PEIIO, wmu cyMMy MHBIX BBIIIAT, OCYLIECTBIISIEMbIX B paMKaXx JOrOBOpa
PEIIO, To pacder copaBeAqMBOH CTOMMOCTH KPEIUTOPCKOH/AeOMTOpCKOi 3amomkeHHOCTH Mo moroBopy PEIIO
OCYILIECTBIISIETCS C Y4ETOM COOTBETCTBYIOIUX BBIMIAT.
CnpaseunBasi CTOMMOCTb LIEHHBIX Oymar, nepeiaHasix oHIoM
no nepsoit yactu PEIIO B TeyeHue nepuoja OT AaThl UCIOJHEHHs HepBOM dactu gorosopa npsMoro PEIIO go natsr
ucnonHeHus Bropoi yactu goroeopa PEIIO kaxmerii pabouwnii meHs ompexpersiercs coriacHo pazzpeny l. CtommocTh
LIEHHBIX Oymar Hacrosmiero npuioxenus [Ipasur onpenenenus CUA.

CnpaBeuBast ctouMocTb o0si3atenseTBa [IM® o mpruoOpeTeHuo LeHHBIX OyMar, paHee MOJYyYeHHBIX 110 JOTOBOPY
obpatroro PETIO u peani30BaHHBIX 0 MOMEHTA HCIIOJIHEHHS BTOPOii yacTu caenku oopataoro PETIO, onpenensiercs B
pa3Mmepe CIpaBeIMBOM CTOMMOCTH TaKUX LIEHHBIX OyMar B COOTBETCTBHH C pasfesnoM 1. CTOMMOCTh LIEHHBIX Oymar
Hacrosero npuioxkeHus [Ipasun onpenenerns CHA.

CrpaBe/uinBasi CTOMMOCTh J1€OMTOPCKOM 3aJO0IKEHHOCTH K TOJyYEHHIO MEPeJaHHBIX IEHEKHBIX CPEICTB IO IEepPBOH
yacTth goroopa obpataoro PEITO koppekTupyeTcs B Cilydae BOSHUKHOBEHUS COOBITHH, PUBOASIINX K 00ECIIEHEHHUIO, B
coorercteuu ¢ [IpunoxxenueM 5. Criucok o0umx COOBITHIE, TPUBOISIINX K 0beclieHeHn 0, yka3aH B [ [puitoxkeHuu 5.

3. JeduTopckasi 3a10JLKEHHOCTh MO LHEHHBIM OymMaraM (Y4acTHYHOMY (IOJTHOMY) MOralieHWI) HOMHUHAJIA,
KYNOHAM M TUBHAEHIaM)

3.1. KynoHHslif 10X0/ ¥ 4aCcTH4HOE (IIOJIHOE) MoTralieHue HOMHHAJIA 110 JIOJTOBBIM IIEHHBIM Oymaram.

CrpaBeuinBasi CTOMMOCTh A€OHTOPCKOI 3aJOPKEHHOCTH IO MPOIIEHTHOMY (KYyTIOHHOMY) JOXOJY IO JOJTOBBIM
LIEHHBIM OyMaram OIpeAeisIeTcs B CICIYIOIIEM MOpsIIKeE:

B pa3Mepe, ONpeJIeNIeHHOM Ha JaTy HacTYIUIEHHs CPOKa HMCIIOJHEHUS! COOTBETCTBYIOIIETO 00s3aTenbCTBa (HaTy
WCTEUEHMs] KYIIOHHOTO TIEPHO0/1a) B COOTBETCTBUH C YCIIOBHSMH BBIITyCKa LIEHHON OyMaru, ¥ MCX0/As U3 KOJIMYECTBa [ICHHON
Oymaru Ha J1aTy HaCTYIUICHHUS YKa3aHHOTO CpPOKa - C yKa3aHHOH JaThl 10 HaCcTyIUIEHHU HanboJiee paHHel U3 Jart:

. ucreueHus 7 (cemb) paboumx JHEH C JaThl HACTYIUICHUS CpPOKa WCIOJTHEHHUS 00s3aTeNbCTBA POCCHUCKUM
9MUTEHTOM;
. 10 (mecsatp) pabounx qHEH ¢ JaThl HACTYIUICHUS CPOKA UCIIOJHEHUS 0053aTeIhCTBA HHOCTPAHHBIM SMUTEHTOM;

CrpaBeuinBasi CTOMMOCTD KOPPEKTUPYETCS B CIIydae BOSHUKHOBEHHS COOBITHH, MPUBOAIINX K 00ECIICHEHHUIO, B
cooTBeTcTBUH ¢ [Ipnnoxenuem 5.

3.2. ,HI/IBI/IZIGH,HLI 0 aKuvgaM, A0XOJbl MO ACMO3UTAPHBIM pacluCKaM, IadM Na€BbIX MHBECTULHMOHHBIX (I)OHHOB H nasm
(aKHHﬁ) HWHOCTPAaHHbIX HHBECTUIIMOHHBIX (I)OHI[OB, JA0XO0AbI OT JOJICBOI'O Y4aCTU B YCTABHOM KallUuTaje.



Cpok npu3HaHUS ONepannoHHOM — 25 (1Baxuarhk MATh) pabouuX AHEH cO IHS 110 COCTOSIHUIO Ha KOTOPBIN ONPEAENsIIoTCS
JIMLa, UIMEIONINe IPaBO Ha TMOJIy4YeHHE JUBHICHIOB.
OreHka crpaBeyIuBO# CTOMMOCTH A€OUTOPCKOM 3a70PKEHHOCTH MO BBIILIATE TUBUACHAOB IO aKIUAM, J0XO0Ja

0 JICMIO3UTAPHBIM PACIHCKaM, TasiM MaeBbIX HHBECTHIHOHHBIX (DOHIOB U MasM (aKIHil) HHOCTPAHHBIX HHBECTUIIMOHHBIX
(HOHIOB OMpeReIsIeTCs. UCXOS U3

v/ KOJIMYECTBA aKLMH/IEMO3UTAPHBIX PACIIUCOK, IAEB IAEBOTO MHBECTULMOHHOTO (hOHIA MM NaéB (aKuuii)
WHOCTPAHHOT'O HHBECTHIIMOHHOTO (POH/Ia COOTBETCTBYIOIICH KaTeropuu (Tuma), yaTéHHbIX Ha cuéte nerno [N Ha
(DVD_EX_DT), cKoppeKTUPOBAaHHOTO ¢ Y4ETOM KOJIHYECTBA, MOAJIEKAIIETO 3a4HCICHHUIO B cocTaB Dowa /
BBIOBITHIO U3 cocTaBa DoHMa 10 MaThl (BKIOYUTEIBHO) (DUKCAIIMY CIIUCKA JIUI], AMCIOIIHX MPaBO HA MOJTYYCHUE
JIOX0JIa B COOTBETCTBUHM C TAHHBIMU JTOCTYMHBIX HH(OPMAIIMOHHBIX cucTeM, a uMeHHO AO «HTepdakc», Cbonds.ru
Y MHBIX JIOCTYITHBIX UCTOYHUKOB MH(popManuu. KputepreM BbiOOpa SBISETCS Ka4eCTBO MPEI0CTABIICMON
uHpOpManuHu u yanoocTBo noctyna k ganasiM. DVD EX DT gt quBumeHIOB 10 IEHHBIM OyMaraM pocCHHCKIX
SMUTEHTOB ONPEICIISICTCS B CICIYIOMIEM MOPSIKE:

- TOPTOBBIH JIeHb, IPEAIIECTBYIOUINH JaTe, HA KOTOPYIO B COOTBETCTBUH 3aKOHOIATEIHCTBOM ONpPEAEIII0TCA
JMIa, UMEIOIIKE MIPaBO Ha MOTyYCHNE TUBHICHIOB (nanee — JlaTe 3aKphITHS peecTpa).

- ecnu JlaTa 3aKphITHS peecTpa He ABJISIETCS TOPIOBBIM JHEM, IUBUACHIb! YIUTHIBAIOTCS B TOPIOBBIN IEHB, HA
JIBa TOPTOBBIX JHS IPEIIIECTBYIONNH JaTe 3aKkphITHs peecTpa.

v' 00BABJIEHHOTO pasMepa OUBUIACHAA (I0X0/a), MPUXOIAMIErocs Ha OAHY aKIMIO (IEMO3UTAPHYIO PAcIUCKy, Man
MAaCBOTO MHBECTUIIMOHHOTO (POHIA WM Mai (aKIHI0) MHOCTPAHHOTO WHBECTHIMOHHOTO (DOHIIA) COOTBETCTBYIOIICH

KaTeropuun (TI/IHa) 34 BBIYCTOM HAJIOTa, YACPKHUBACMOI'0 Y UCTOYHHKA BBIIIJIATHI, €CJIIM NPUMCHUMO.

OI_IeHKa CHpaBeZ[J'IHBOﬁ CTOUMOCTH I[e6PITOpCKOI>i 3a0JDKCHHOCTH MO A0XO0JaM OT AOJICBOI'O y4acTHd B YCTABHOM
KaruTaJie onpeacisi€TCsa B CyMMeE 00BABICHHOTO J0X0Ja Ha JOJIIO BJIaJACHUA.

CnpaBeyinBas CTOUMOCTh JIEOMTOPCKOM 3a/I0JDKEHHOCTH IO BBIIUIATE JUBHUICHAOB [0 aKIUIM, J10XOAa IO
JIENO3UTapHBIM paciuckaM npusHaercs pasHoi 0 (Hymro):
- B ciydae o(HUIMAIBHOTO OMyOJMKOBaHUS COOOIIEHHsT 0 GAaHKPOTCTBE B OTHOIIEHWH 3MHUTEHTa (JIMIa, 00S3aHHOTO 110
LIEHHOH Oymare) - ¢ 1aTbl OpUIMAIBHOTO OIYOJIMKOBAHHUS TAKOTO COOOIIEHUS.

CnpaBeuiBasl  CTOMMOCTh J€OMTOPCKOM 33aJ0JDKEHHOCTH 10 JAOXOJaM Mo  masM (aKOusM) HHOCTPaHHBIX
WHBECTHIMOHHBIX (POH/IOB, ITal KOTOPHIX BXOJAT B cocTaB uMyniectsa [IM®d, noxonaM ot 101€BOro y4acTHs B yCTaBHOM
KaruTane npusHaercs paBHoi 0 (Hois):

o B CiIy4ae O(HIHAITEHOTO ONMyOIMKOBaHUS COOONICHHS O OAHKPOTCTBE B OTHOLICHHH AIMUTEHTA (JIMLA, 00SI3aHHOTO
10 IIEHHO# Oymare) - ¢ 1aThl OQUIHMAIBLHOTO OMyOIMKOBAHUS TAKOT'O COOOIICHHS.

CrpaBeuinBasi CTOUMOCTB I€OUTOPCKOM 3a10KEHHOCTH TI0 JOXOAaM OT JI0JIEBOTO YUacTHsI B yCTABHOM KaIuTae,
[0 BBIIIATE JAMBHUJEHJIOB IO aKLUMIM, 0XOJa IO JENO3UTapHBIM paclucKaM, IO J10XOJaM HHBECTULIMOHHBIX I1a€B
poccuiickux [TN® u masM (akusiM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHAOB, KOPPEKTUPYETCS B CIIydae BOSHUKHOBEHHS
WHBIX COOBITHH, MPUBOIAMINX K 00ECIIEHEHHIO, B COOTBETCTBUH ¢ [Ipuioxennem 5.

3.4. JlebuTopckast 3a10JKEHHOCTB 110 apeH e
CnpaBeuiiBasi  CTOMMOCTD 33JJOJDKEHHOCTH OIIPEJEISIETCSI B COOTBETCTBMU C IIOPSAKOM, OIMCAHHBIM B
Ipunoxenun 2.4 A.

4. TIpouas neduTOpCcKasi 3aJ0/IKEHHOCTH (B T.4. CAeJKAM, II0 KOTOPBIM HACTynmuia HauOoJiee paHHsAsA Aara
pacueroB).

CpOKI/I JJIA IPU3HAHUSA OHepaHHOHHOﬁ - B TCUCHUEC BCET'O CPOKA MPU3HAHUSA B ClTyda€, €CJIN CPOK €€ MOTratiCHusA
COTJIACHO YCJIOBUAM I[OFOBOpa/COFHaIlICHI/ISI O CACIKaM KYIUIU-IIPOAAKU U aHAJIOTUYHBIM CACJIKaM ¢ UHbIM UMYIIECTBOM



®donna, 10 KOTOPHIM HACTYIHJIa HanboJiee paHHsIsl aTa pacyeToB, He MpeBbImaeT 15 (miTHaauaTe) paboynx JHEH, Mo

WHBIM BHJIaM - He mpeBbimaet 25 (JIBaanaTs math) pabouux JHEH.

Bunae u JA0NYCTUMBIC CPOKHU IMOTAIICHU A OHepaHI/IOHHOﬁ I[e6I/ITOpCKOﬁ 3aJ0JLDKCHHOCTU ¢ MOMEHTA IMPOCPOUKHA B
COOTBETCTBHUU CO CJIOKHUBIICHCS B paMKax JOBEPUTCIbHOT'O YIIPaBJICHUA Ma€BbIMHU MHBCCTUIITMOHHBIMU (l)OH)IaMI/I

HpaKTHKOfI HEC MPEBBIIIAIOT:

MIepeBO/IBI B IyTH — 3 (TpH) pabo4nX JHSI ¢ MOMEHTa BOSHUKHOBEHHUS;

pacdeTsl C SMUTEHTaMH I10 BBIIUIATE JO0XOJI0B MO JAOJITOBBIM LIEHHBIM Oymaram - 7 (cemb) pabouux JHEH ¢
JIaThl HACTYIUICHHUS CPOKa MCIOJHEHHS 00513aTeIbCTBA POCCUICKUM aMUTEeHTOM, 10 (necsTs) pabounx nHen
C JIaThl HACTYIUICHHS CPOKA MCIIOHEHHMS 0053aTebCTBA HHOCTPAHHBIM SMUTEHTOM;

3aI0JDKEHHOCTH I10 OTIepannoHHOM aperze — 10 (zecsTs) pabodnx THEH;

pacueTsl ¢ GPOKEPOM TI0 TepeIaHHbIM cpeacTBaM - 3 (Tpr) paboumx JHS C MOMEHTa BOCTpEOOBaHNS;
pacdeTsl 10 BBHIIIATE AUBUICH/IOB, TOX0J0B OT Y4acTHs B OOIIECTBAX C OTPAHMYCHHON OTBETCTBEHHOCTEIO,
JOXO/I0B HMHBECTHUIIMOHHBIX I1Aa€B IIa€BBIX WHBECTUIMOHHBIX (OHOOB M maeB (AaKOWi) HHOCTPAHHBIX
WHBECTUIIHOHHBIX (POHIIOB — 25 (ABAAIATH IISITh) paOOUMX THEH;

pacyeTsl 10 c/elKaM KYILTH-IPOJaKH U aHAJIOTHYHBIM CAEJIKaM C MHBIM UMyliecTBoM PoHa, 0 KOTOPBIM
HACTyNHJIa Hanbollee paHHAA JaTa pacdeToB 3 (Tpu) pabodnx IHS;

pacyeTs 1Mo CHEJIKaM IO CAENKaM C LEHHBIMH OyMaraMu, 3aKJIFOYeHHBIMU Ha ycnoBusax (T+) - 4 (4etbipe)
pabounx mHS;

Jleburopckasi 3a0JKEHHOCTh MO MPOLEHTAM Ha OCTaTOK JICHEXHBIX CPEICTB Ha pacdeTHOM cuere - 1
(omHOTO) pabouero oHS;

pacdeTsl 1O aBaHcaM, BBIJAHHBIM 3a cueT mmymectBa PoHIa (3a HCKIIOYEHHEM aBAaHCOB IO OILIATE
BO3HAarpaAeHHUs YIpasBisomed Kommanud, Crenuain3upoBaHHOMY —JIEHO3UTAPHIO, ayIUTOPCKOM
OpTaHM3aINH{, OLECHIIHKY H JIUITY, OCYIIECTBISIONIEMY BEICHHE pEeCTpa BIaCIblIeB NHBECTHIIMOHHBIX 11acB
@®onna, ycmyr obecnedeHuss HHPpacTpykTypel @DoHIAa M pPacxXoloB, CBA3AHHBIX C JOBEPUTEIHHBIM

yIpaBieHHeM) - 25 (IBaAnaTh IATh) pabouux JHEH.

HpI/I HACTYIUICHUHN CPOKA NPOCPOYKHU CBBIIIC YKAa3aHHBIX CPOKOB, 4 TAK)KC HC3aBUCHUMO OT HAJIMYHMS U CPOKa
MNpOCPOYKH IMPHU BOBHUKHOBEHHUHU UHBIX CO6I>ITPII>1, BEeAyHIUX K O6eC].IeHeHI/IIO, CTOMMOCTbD 3aJO0JDKECHHOCTHU OPEACIIAACTCS B

COOTBETCTBUU C METOJIOM KOPPEKTUPOBKHU CIIPABEIJINBOM CTOUMOCTH, IIPEJyCMOTPEHHBIM [IpunoxenueM 5.

CrpaBeiBasi CTOMMOCTb IIpoYeii 1eOUTOPCKON 3aJJ0TPKEHHOCTH OIIPEAeIIAeTCs:

v\ B CyMMe OCTaTKa 3aJ0/DKEHHOCTH Ha aary onpenenenuns CUA:
- ISl OTIepalinOHHON 1eOUTOPCKOM 3a0KEHHOCTH;
- ISl TeOUTOPCKOM 3aI0JDKEHHOCTH TI0 Hajoram, coOopam, MoIuTiHaM B OI0JKETHI BCEX YPOBHEH;
- nmns aeOUTOpCKOHM 3aloDKeHHOCTH Ympapisitormed kommanmu mepen [MHM®, BosHmkmas

B pe3yJbTare

HapyHmeHus IpaB BJAJACIbLUCB HWHBCCTUIIMOHHBLIX I1a€B (O6CCLIGHI/IBEIGTC$[ C YYCTOM KpEAUTHOI'0 pPHUCKA B
COOTBETCTBUM C MOPAAKOM, YKAa3aHHOM B HpI/IJ'IO)KCHI/II/I 5, 0 HCTEUYCHUU 25 pa60qnx I[Hef/'l C JaTtbl €€

BO3HUKHOBEHMUS,

- I 1eOUTOPCKON 3aJ0JDKEHHOCTH, BO3HHMKIIEH IO JIOTOBOPAaM € ayJUTOPCKOM OpraHm3alyel, OIeHIINKOM,
CICIIHATH3UPOBAHHBIM JIEMIO3UTapUEM, perrucTparopoM, ykazanHeIMHU B [1JIY TIN® (obecrieHnBaeTcs ¢ y4eToM
KpPEIUTHOTO PHUCKA B COOTBETCTBUH C IOPSAIKOM, yKa3aHHOM B [IpmitoskeHun 5, mo uctedeHuu 25 pabounx THEH

C JIaThl OKOHYAHHS CPOKA OKa3aHMsI YCIIYT, YCTAHOBJICHHON YCIOBHSIMH JJOTOBOPA);
- ISl TeOUTOPCKOM 3aI0JDKEHHOCTH TI0 BO3MEIIEHUIO CYMMBI HaJloroB u3 OrokeTa PD;

- TIPEIOIIaThl, COBEPILIEHHbBIE B COOTBETCTBUH C JCHCTBYIOLIUM 3aKOHO/AaTeNbcTBOM Poccuiickoit denepaiuu uim

JOTOBOPOM, IO KOTOPBIM CPOK MCIIOJITHCHUA 00s13aTeIbCTBA KOHTparcHTa HE UCTCK;

v B CyMMe, OTPEAEICHHOW C WCIOJIB30BAHMEM METOJa NMPHUBEACHHOM CTOMMOCTH OYIYyIIMX JIE€HEXHBIX MOTOKOB

(ITpunoxxeHue 4) B MHBIX CITydasx.

I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTD, NOJICKallas MorallieHui0 MMYIIECTBOM, BO3HUKIIAA 110 JOTrOBOpaM MEHbI, HOBAllUU U
APYTUM aHAJIOTMYHBIM JOTrOBOpaM, OLICHUBACTCA 10 CTOUMOCTH UMYIICCTBA, NOJICIKAIICTO NOJTYUCHHIO, B COOTBETCTBHUU C

MOpSAAKOM OoNpE€ACICHUSA CHpaBCHHI/IBOﬁ CTOMMOCTH TAKOTO UMYIICCTBA, YCTAHOBJICHHBIM HpaBI/IHaMI/I.



CnpaBeuiiBasi CTOUMOCTD ITpoYeii 1eOUTOPCKON 3a/0/DKEHHOCTH (32 HCKIIIOYEHHEM OIEpaIllMOHHON AeOMTOPCKOi
33JI0JDKEHHOCTH, JUIS KOTOPOHM YCTAaHOBJIEHa JONyCTHMAasi NPOCpPOdYKa 00sA3aTeNbCTBa, IOATBEPIKICHHAs BHYTpPEHHEH
CTaTHCTHKON YTpaBisiomedl KOMIAaHUHM) KOPPEKTUPYETCs B CiIydyac BO3HUKHOBEHMS COOBITHH, NPHUBOISIIUX K
00eclieHeHHIO, B COOTBETCTBUHM ¢ [IprinoxeHuem 5.

V. KPEJUTOPCKAS 3AJOJIZKEHHOCTbD

1.1. Kpenutopckas 3aJ0IDKEHHOCTH OIIGHMBaeTCs B pasMepe ee ocratka Ha pary ompeneneHus CUYA. He
IHCKOHTUPYETCS.
1.2. Kpenuropckast 3a10JDKEHHOCTB 110 HE3aBEPILICHHBIM CAEJIKAaM 110 MPUOOPETEHHI0 UMYILECTBA B COCTaB aKTHBOB

donpa MPpU3HACTCA B MOMCHT UCIIOJIHCHUSI KOHTPArcHTOM €ro 0013aTEILCTB 110 JOTOBOPY W BO3BHHUKHOBCHUA Y donpga
00s13aTenLCTBA Ha BBIIUIATY JCHCKHBIX CPCACTB KOHTPAreHTY.

1.3. CnpaBeanuBast CTOUMOCTb 0053aTENILCTB 10 BBIIJIATE BO3HATPAXKICHUN U PacXo0JIOB, CBSI3aHHBIX C JOBEPUTEIBHBIM
yIpaBleHUEM, MPU3HAIOTCA B CyMMe, He TPEBBIIIAIONICH MpenenbHO AOMYCTUMBIM pa3Mep BO3HArpakKACHUI Ha AaTy
npu3HaHUA B cooTBeTcTBUM ¢ [IpaBumamu Y TN ®, a Tak e B cymMMe, He MpeBhIIaiomel chopMIpOBAaHHBIN pe3epB Ha
JaTy MPU3HAHHUS COOTBETCTBYIOLIEIO BOSHArpaXxaeHus (B ciryyae popmupoBanus takoro pesepsa (cM. [Ipunoxenue 3)).

1.4.  Ecmu 06s3aTenbCTBa MO JOTOBOPY HE MOTYT OBITh HaJIS)KHO OIPENIENICHBI HA TaKyIO ATy, TO MPUMEHSIOTCS METOIbI

anMpoOKCUMAIINH, IPU BO3MOXHOCTH €T0 PUMEHEHHUS K JAaHHOMY BHLy PAacXo0JIOB.
B cnyuae, ecau B pacuer CHA IIM® BkiroveH pe3epB Ha BHILIATY BO3HArpaXKICHUM, allpOKCUMAIMs BEJIUYMH, HOJ
KOTOPBIC MPOUCXOTUT (HOPMUPOBAHKE pe3epBa — HE TPeOyeTCs.

CHpaBeILHI/IBaSI CTOUMOCTH er}lHTOpCKOﬁ 3aJ0JLDKCHHOCTH, pasMep KOTOpOﬁ OIIPEACIUTDL HC NPCACTABIACTCA BO3MOKHBIM,
a TaKKE€ B MHBIX ClIydadX MPpU OTCYTCTBUU JOCTATOYHOI'O ob0beMa CTaTUCTUKH, OTIPEAC/IACTCA Ha OCHOBAHUUN TICPBUIHOT'O
YUYE€THOI'0O JOKYMCHTA OT KOHTpArcHTa, r;i¢ OornpeaciICH €€ pasMep.

CHpaBeI[J'H/IBaSI CTOMMOCTDB YKa3aHHbIX HUKEC 00513aTeNbCTB OIPCALIIACTCA HAa OCHOBAHNUN JOKYMCHTOB, IIOATBCPIKAAIOIINX
OKa3aHHbIC YCIYTU (aHHpOKCI/IMaHI/IFI HC HpI/IMeHﬂeTCﬂ)Z

- pacxo/Ibl 0 0OCITYKUBAaHHUIO OAHKOBCKHX CYETOB (BKJIIOUAst BAIOTHBIM KOHTPOJIb);
- pacxo/ibl 110 OIIaTe YCIYT OpraHU3allfii 0 COBEPILEHUIO CAEIOK U 00CITyKMBaHHIO CUETOB B TAKMX OPraHU3aLUsiX;

- pacxoabl TPETbUX JIUL, OIJIAYUBACMbIX B COOTBETCTBHUHU C JOTOBOPOM 00 OKa3aHuu YCIyr cueiuaJIn3upoOBaHHOIO
ACNOo3uTapus.

B ocranbHBIX ciyuasx clipaBeAInBas CTOUMOCTb OLEHUBAETCs Ha fary onpezeneHust CHA ¢ ydeToM clielyIomero:

- KpeIMTOPCKast 3aJ0JPKEHHOCTD, Pa3Mep KOTOPOH 10 COCTOSIHUIO Ha aaTy pacuera CUA MOXKHO OJTHO3HAYHO ONPEIEINTh
B COOTBETCTBHH C YCIOBUSIMH JOTOBOPOB C KOHTPAr€HTAMH, OLICHUBAETCS B pa3Mepe, yCTAHOBICHHOM yCIOBHSIMH JI0TOBOPa
C y4eTOM IepHoJa ee IMoramieHus (Uil JOrOBOPOB, TJie 3a/0JDKCHHOCTh BO3HUKAET B TEUCHHE IIEpPHOJa BPEMEHH, a He
€IMHOBPEMEHHO - TPH3HAHWE MPOM3BOIUTCSA paBHOMepHO). Ilpm 3ToM mpu pacuere Ha MOCIEAHWI paboumii NeHb
pacyeTHOro Mepruoja CTOMMOCTD 33J0JKEHHOCTH OIIPEAENIeTCs ¢ y4eTOM Hepabouux JHEH mocie aaTsl pacdeTa (To ecTh
3a ITOJIHBIM PacueTHBIN MEPUO);

- KpexuTopcKasl 3aJ0JDKEHHOCTh IO TEePHOANYECKH OKa3bIBaeMBIM yciayraMm (paboram), pasmMep KOTOPOIl 3aBHCHT OT
pa3mepa CTaBoK, Tapu(oB 1 00bEMOB OKa3aHHUA YCIYT (B TOM YHCIIe KOMMYHAIBHBIX), OLIEHHBAETCS HA ATy ONpEeAeTICHUS
CYA Ha OCHOBaHWH MIPOTHO3HBIX 3HAYCHWH (ammpoKCHMAIMH) C Y4YeTOM BO3MOXHBIX CE30HHBIX KoJIeOaHUH
MPOTIOPIMOHAIFHO KOJWYECTBY AHEH B PAacdeTHOM IEPHOJE B COOTBETCTBHHU C YCIOBHSAMH JoroBopa. IIpm sTom mpu
pacdere Ha HOCJIEAHUH pabounii AeHb paCIETHOTO IEPHOJa CTOUMOCTD 33JJ0JKEHHOCTH ONIPEEISIETCS C yUETOM HEpabounx
JIHEeH rocie aaThl pacyera. [IporHo3HbIe 3HaUCHMST 003aTENBCTB, PACCUNTAHHBIE YTIPaBISIONIEH KOMIaHUEeH Ha OCHOBE
YCIIOBHI TAaKOBBIX 3aBUCUMOCTEH, IPENOCTABIAIOTCA B CHellManu3upOBaHHbIN AETIO3UTAPHUM HA KAKAYIO JAaTy ONpeeeHHs
CYA c yka3zaHHeM Ieprojia BHIOOPKH M OOBSICHSIOINX MepeMeHHbIX. JIsl 1eniel annpoKcuMaIiy pasMepa 00s13aTebCTB
UCIIONIb3YeTCsl CTATHCTHKA 32 rocienuue 12 (JIBeHaanars) mecsnes, npenmecTByomux gare onpeaesnenus CHA TN .
[Ipu orcyTcTBUM Takoro o0beMa CTATUCTHKU METO]I allllPOKCUMAIIMK IPUMEHHUM IIpY HaJIMYMH JaHHBIX HE MEHee, YeM 3a
nociennue 2 (nBa) Mmecsna, npeamectByromux pare onpenenenus CUHA TIM®. B pgary mocryruieHHs IOKyMEHTa,



MOATBCPKAAOIICTO OKAa3aHHBIC YCIYTH, IM[POU3BOAUTCSA KOPPCKTHPOBKA CHpaBeHHHBOﬁ CTOMMOCTU TMPU3HAHHBIX
00513aTeILCTB J0 UX PCaJIbHOI'O 3HAYCHUA.

INopsimok TpU3HAHUS M OLIEHKH OOS3aTENbCTB MO apeHAe M 00s3aTeNbCTB MO YIUIATEe apeHIHOW IUIaThl OMHCAaH B
[punoxennu 2.4.
[Nopsmok mpu3HAHUS U OLCHKH ITOTyYeHHBIX 3aiiMoB omnrcaH B [Ipunoxennu 2.11.



IIpuniaoxenne Ne 2.2.
Mogeib onpeesieHus: cipaBeiIuBON CTOUMOCTH
AJI5 10JITOBBIX HEeHHBIX 0yMar, HOMMHHPOBAHHBIX B Py0JIsIX
1.1. [ puHOMNbI ONMpeeieHUs pacueTHOI IeHbI

B cooTBeTCTBHE C HACTOSIINM ITYHKTOM ONpEAeIsieTCs pacueTHas IieHa (IIeHBI) JOIT0BO IEeHHOI OyMaru MeTo1oM

MIPUBEICHHON CTOMMOCTH OYAYIIHNX NEHEKHBIX MOTOKOB 10 hopmyie (1):

n
PV e 1
- (1+ Y)(Dk—[IaTa)/365 » (D
k=1
2oe:
CF}, — cymma KaxI0T0 ICHESKHOTO IIOTOKA, OTIPEeIeIeHHast COracHo 1. 1.2.;
D}, — nara kaxxmoro IeHEKHOTO IIOTOKA, OIPEASICHHAsE COTIIacHO II. 1.2.;
Y — craBka auckOHTUpPOBaHMS, ONPEEICHHAs coracHo m. 1.3.;
/Jlama — nara onpeneseHus CripaBeIUBON CTOMMOCTH.
Ipumeuanue:
IIpu pacdere UCMOIB3YIOTCA CIEAYIOIMINE OAXOBI K OKPYTIICHUIO:
o OKPYIJICHUA ITPOU3BOAATCA 1O ITPpaBUJIaM MaTEMAaTUYECCKOT'O OKPYTJICHUS,
o (Fp - Oynyumii 1eHeKHbIN OTOK, 3HAYEHUE OKPYIJISETCS JI0 2 3HAKOB I10CIIE 3aIATOM;
e PV, - IMCKOHTHPOBAHHBIA JECHEKHBIN IMOTOK, MPOMEKYTOUHBIE OKPYTJICHHSI HE MPOU3BOASATCS,
pe3ysbTaT He OKPYTJISIEeTCS;
e PV — obmas cymMma TUCKOHTHPOBAHHBIX JICHEKHBIX MMOTOKOB, PE3YJIBTAT OKPYTISIETCS 70 4 3HAKOB
II0CJIE 3aISTOM.
1.2. ®opmupoBanne rpaduka GyIyuIux JeHe;KHBIX IOTOKOB

1.2.1. OOmme noaX0oIsl.

Ipu hopmupoBanumn rpaduka OyAyIIHX NCHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE JICHE)KHBIC IOTOKH B ITOTAIICHUE
OCHOBHOTO JI0JITa ¥ KYITIOHHOTO JIOXO/a B TEYCHHE OXKHUIAEMOT0 CpPOKa 0OpaIieHus.
OxumaeMblii Cpok oOpaleHusi eHHOW OyMarw OompeaenseTcsi ¢ JaThl pacueTa CIpaBeAUBON CTOUMOCTH (HE

BKJIFOYast) 10 HAMMEHBIIEH 13 AaT (BKIoYas):

e naTtel odepThl, OMmKalmield K Jare ONpeNCNCHHs CIPABEIIHBOM CTOMMOCTH (HE BKIIOYAs ATy
ONpeeNICHUs CITPABEIIIMBON CTOMMOCTH);

e  JaThl IOJHOIO MOralIeHMs], IPEAYCMOTPEHHON YCIOBUSIMU BBIITYCKa.

ITon natoii 1eHEeKHOTO IMTOTOKA MOHUMAETCS:



e  JaThl OKOHYAHMs KYMOHHBIX NEPHOMAOB, MO 3aBEPIICHUM KOTOPBIX B COOTBETCTBUHM C YCIOBHUSIMHU
BBIITyCKA OCYIIECTBISIOTCS BBIIUIATBI KYMOHHOTO A0X0Ja M (€CIM MpPEeayCMOTPEHO) YacTHIHOE
HoraimleHe OCHOBHOT'O JI0JITa;

o aara, 10 KOTOpOﬁ OmpEeacICH 0XKUJTAaeMBIi CpOK O6paHICHI/ISI.

JleHexHble TIOTOKM, BKIIFOYAs KYNOHHBIM JOXOJ, PaCcCUMUTHIBAIOTCS B COOTBETCTBUH C YCJIOBUSMH BhINycKa. IIpu
(hopmupoBaHuH TpadKa JEHEKHBIX IIOTOKOB B IIENAX PAacueTa CIPABEAINBON CTOMMOCTH [IEHHBIX OyMar OCyIIeCTBISETCS

MepeCMoTp 6y[[yHlI/IX JACHCIKHBIX MMOTOKOB IIPU HAJIUINU OOHOBJIEHHOM I/IH(i)OpMaIII/II/I4:

® 0 BeJMYMHE CTaBKH KYINOHA ([UIs IIEHHBIX OyMar, 110 KOTOPBIM IIPOLIEHTHBIE CTaBKU HE OIpe/IeICHbI Ha
BECh 0KHJIaeMBIH CPOK OOpaIeHus ) — C JIaThl, KOTJla CTaBKa Oblila yCTaHOBIICHA;
e 0 BEIMYMHE IIOTAIAEMON YacTH OCHOBHOTO [ojdra (Ui HEHHBIX Oymar, 10 KOTOPBIM IIPELYyCMOTPEHO
YaCTUYHOE MOTalleHne OCHOBHOTO J0NIra, HO CyMMBI MOTalllaeMbIX 9acTEH OCHOBHOTO JOJTa HE ONPENEIEHBI
Ha BECh OXKHUJIAEMBIi CPOK 0OpallleHHs) — HOBbIE BEIMYMHBI OCHOBHOI'O I0JITa CYUTAIOTCS YCTAHOBJICHHBIMU B
JIaTy OKOHYaHUS KYyMOHHOTO IEpHoJia, 0 UCTEYEHUH KOTOPOTO MPOU3BOIUTCS COOTBETCTBYIOIIAS BhIMJIATA
paHee HEM3BECTHOU CYMMBI® (32 HCKIIIOUEHUEM IIEHHBIX OYMar ¢ MHIEKCHPYEMbIM HOMUHAIIOM);
e 0 BeJIMYMHAX (BKIIOYAs IIEPEMEHHBIC, 3HAUEHNE KOTOPBIX HE 3aBUCHT OT PEIICHHUS SMUTEHTA), CYIIECTBCHHBIX
JUISl pacyeTa HOMUHAJIBHOW CTOMMOCTH IIEHHBIX OyMar ¢ WHAEKCUPYEMbIM HOMHHAJIOM.

L4 0 BCJIMYMWHAX, CYIIECTBEHHBIX [JId pacdye€Ta JOMOJHUTECIBHOIO 10X0A4a.

Jns monroBBIX LEHHBIX OyMar, MO KOTOPBIM MPEIyCMOTPEHO YAaCTHYHOE IOTalleHHE OCHOBHOTO JI0Jra, HO
BEJIMYMHBI TIOTAIIaeMOr0 OCHOBHOTO JI0Jra HE ONpENEJICHbl Ha BECh CPOK OOpalleHHs, CyMMbI OyIYyIIHUX JICHEKHBIX
MOTOKOB PaCCYUTBIBAIOTCS UCXOMS M3 OCTaTKa OCHOBHOIO JONra Ha JaTy pacueTa, ONpeJeNEHHOro ¢ y4eTOM BCEX paHee
YCTaHOBJIEHHBIX CyMM IOTaIIECHUS.

JUis TOATOBBIX IEHHBIX OyMar, 10 KOTOPBIM IPEAyCMOTPEH TOTOIHUTEIBHBIN JOXO0/, HO IEpEeMEHHBIE TapaMeTpHl,
HCTIONIb3YEMBIE [T pacdeTa COTJIACHO JOKYMEHTaM SMUTEHTA, HEe ONpeieIeHbl Ha BECh CPOK OOPAIIEHHUs], CyMMBI Oy AyIInX
JICHE)KHBIX IMPOTHO3UPYIOTCS COIJACHO HACTOSIIMM MpaBHIaM, a NPU HEBO3MOMKHOCTU TPOTHO3a ONPEAEHSIOTCSA MO

MOTUBHUPOBAHHOMY CYKJICHHUIO.

1.2.2. BenmumHa HHAEKCHPYEMOTO HOMHHAA.

I[J'I?[ JOJIFOBBIX HECHHBIX 6yMar C MHACKCUPYCEMbIM HOMHWHAJIOM, €CJIM B pacyYC€T BCJIMYMHBI HOMHWHAJIa BKIIFOYCHBI
MEPEMEHHBIC, 3BHAYCHUE KOTOPBIX HE 3aBUCUT OT PCIICHUA OMUTCHTA, HOMUHAJIbHAaA CTOUMOCTH PACCUUTHLIBACTCA HA ATy
Ka)kJIOr0 JEHEKHOTO MOTOKA UCXO M3 HOMUHAJIBHON CTOMMOCTH Ha JaTy onpeaciICHus CHpaBeI[HI/IBOﬁ CTOMMOCTH, CpOKa

J0 AaTbl A€HEKHOI'O [TOTOKAa U TPOTHO3HOT'O 3HAYCHUA I/IH(I)J'IHIII/II/I JJI1 COOTBETCTBYIOIIICTO IEpUoaa 1o q)OpMyJ'Ie (2)

Dn_Dn—l
HOMVHA/IVH,, = OKPYTJI (HOMI/IHAJ] WH,_, x (1 + 7IPOrHO3 UL, ) 3% ,2), )

20e:

HOMUWHAJ/TVH,, — UCKOMOE 3HaYeHHe HOMUHAJIA Ha IaTy KaXKJ0ro JEHEKHOTO MOTOKA;

4 C y4eTOM NaHHOTO YCIOBHS O JiaTe Havanaa TPHMEHEHWS PAHee HEW3BECTHBIX BEJTMYMH (CTABKH KyMOHA, CyMMBI MOTANIAEMOTO
OCHOBHOT'O [I0JITa, 3a HCKIIOYEHHEM OOJuranuidi ¢ HHIEKCHPYEeMbIM HOMUHAJIOM) BBINOJHSETCS pacuéT HHBIX IIOKa3aTelnel,
IpeLyCMOTPEHHBIX HacToAIeH MeToanKon.

5 Ilpu 3TOM mepecdeTy MOMIEKAT B T.4. BCE JACHEXKHBIE MOTOKH, CIEAYIOLIME 33 JATOW OKOHYAHHS COOTBETCTBYIOIIETO KYNOHHOIO
IIepHoAa, 10 OKOHYAHUU KOTOPOTO MPOU3BOIUTCS BBIIIATa OCHOBHOT'O JI0JITa.



HOMHWHAJI UH,,_; — BenuuuHa HOMUHAJA, pACCYMTAHHAS HA JAaTy MPEAIECTBYIOLUIETO JEHEKHOTO I0TOKA, HO
HEe paHee JaThl pacyera CHpaBeUIMBOH CTOMMOCTH. Pe3ymbrar pacuera He
OKPYTJISIETCSE;

HOMUWHAJ UH, — BeIMYMHA HOMUHAJIA Ha 1aTy ONPEJEIICHUs CIIPABEAIUBON CTOMMOCTH;

[IPOTHO3 //7L{, _,~ nporHo3HOE 3HaYeHHE HHQIALMH, ONPEIETICHHOE Ha IaTy TIPEIECTBYIOMIErO IEHEKHOTO

mortoka (n-1).

HH}I JOJIFT'OBBIX ICHHBIX 6yMar C WHACKCUPYEMBIM HOMHHAJIOM, B PAcCUY€T BCIUYUHBI KOTOPOTO BKJIKOYECHBI
MEPEMCHHBIC, 3HAUCHNUC KOTOPBIX HC 3aBUCUT OT PCIICHUA OMHUTCHTA, U IPHU 3TOM HNPECAYCMOTPEHa €ro amMopTusamusd,
HOMHHAJIbHAsA CTOUMOCTD PACCUHUTBIBACTCA Ha AaTy KaXKJI0I'0 JCHEKHOTO MMOTOKA € YUCTOM NPEAIIECCTBYOMIETO0 YaCTUIHOT'O

ToTameHuss OCHOBHOTO J1oJira 1o ¢opmyie (2a):
HOMUHAJI UH', = OKPYTJI(HOMUHAJ UH, X (1 — CYMM(Z0JId AMOPT),_,,2), (2a)

I'ne:

HOMUHAJI UH', - Bemn4unHa HOMHUHAJA ¢ YIETOM €T0 AMOPTHU3AIMU - HCKOMOE 3HAYEHHEe HOMHMHANA HA
JaTy KaXAOTO IEHE)KHOTO IIOTOKa 3a BBIYETOM YaCTHYHOTO ITOTAIICHHS
OCHOBHOTO JI0JITa C JaThl pa3MeEIIEHHUs BBIMYCKa (HE BKJIIOYas YaCTHYHOE
MoralIeHe OCHOBHOTO JIOJITa B COCTAaBE JCHEKHOTO MOTOKA N);

HOMUWHAJ UH,, - BennunHA HOMUHANA 0€3 y4eTa ero aMOpTH3alliy - 3HaUYCHHEe, PACCINTAaHHOE Ha ATy
COOTBETCTBYIOIIETO JICHEIKHOTO MOTOKa 110 hopmyiie (2) 6e3 yueTa 4yacTHUHOTO
MOTAIICHUsT OCHOBHOTO JI0dra C JAaThl pa3MELICHHs BBITYyCKa (C Yy4eToM
WHJICKCHPOBAHMS BEJIMYMHBI HOMUHAIIA, YCTAHOBJICHHOW HA JaTy Pa3MEICHUST
BBIITYCKa);

CYMM(0J1d AMOPT),_,- cymma jgojiecli YaCTUYHOTO MOTAIICHUS HOMHHAIA C JaThl Pa3MEIICHUS
BBIITyCKA JIO JIaThl JEHEKHOTO IMOTOKAa N (HE BKIIOYAs M0N0 YaCTUYHOTO
MoTaneHuss HOMHUHAJIa B COCTaBe AEHEKHOTO MOTOKA 1).

B pacueTr cyMMBI JIeHEKHOT'O MOTOKA BKJIIOYAETCS CyMMa YAaCTMYHOTO IOTAIICHHS OCHOBHOTO JOJITa, €CIIU OHO

MPEelyCMOTPEHO YCIOBUSIMH BBIIIYCKa B AaTy JI€HEXHOTO IIOTOKA, paccuuTaHHas 1o dopmyie (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x JIOJISI AMOPT,, ,2);
OKPYTJI(HOMMHAJI HH,, x JI0JI1 AMOPT,, ,2)), 3)

CYMMA AMOPT,- uckomasi BeTMYMHA YaCTUYHOTO MOTAIIEHUS HOMHHAJIA B JIaTy COOTBETCTBYIOIIETO
JIEHE)KHOT O TIOTOKA;

HOMHWHAJI VH,,- BennunHa HOMHHANA 0e3 yyeTa ero aMopTH3alMu - 3HaYSHUE, PACCUNTaHHOE Ha JaTy
COOTBETCTBYIOIIETO ACHE)KHOTO TTIOTOKA 110 hopmydie (3) Oe3 yaera 9aCTHIHOTO
MOTaIIEHNsT OCHOBHOTO JIOJITa C JaThl pa3MelleHHs BBIMyCKa (T.€. TOJIBKO C
Y4E€TOM HHJEKCUPOBAHUS BEJIMYMHBl HOMHUHAJIA, YCTAHOBJICHHON Ha naTy
pa3MeIeHns BEITYCKa);

HOMUWHAJ - BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MelleHus BhITycka (0e3 yueTa HHIEeKCaIluN
1 aMOPTHU3AIIHH);

J0J1d AMOPT, - J10JI1 YaCTUYHOIO IIOTalEHUs] HOMUHAJIA B ATy ACHEKHOTO II0TOKA N.



1.2.3. BenuunHa nepeMeHHOI CTaBKH KyIIOHa.

Jnis monroBhIX LEHHBIX Oymar, 1Mo KOTOPHIM IPOIEHTHBIE CTaBKM HE ONpEeNieHbl HAa BECh OXKHIAEMBIH CPOK
oOpalneHns1, CyMMbI OyIyIIUX JCHEXKHBIX IOTOKOB, U KOTOPHIX CTaBKa HE ONpE/esICHa Ha ATy OLEHKH MHCTPYMEHTA,

PacCUHUTBIBAIOTCA:

® I IEHHBIX OyMmar, B pacdeT CTaBKM IO KOTOPHIM BKJIFOUEHBI NEPEMEHHBIC, 3HAUCHHE KOTOPBIX HE
3aBUCAT OT PELICHUS dMUTEHTA, - UCXOMAA CTaBKH, ONPEIEJICHHOM C y4eTOM MpPOTHO3HBIX 3HAYCHMI
TaKUX MEPEMEHHBIX IIapaMeTpoB, (pacueT CTABKM BBINOJHACTCA 1O (opMmyne, ONpEAeIeHHOH
YCIIOBUSIMH BBIITYCKa).

® I NPOYMX IEHHBIX Oymar — MCXOJsl M3 CTaBKH, 3aJlaHHOW Ui HamOojee IO3THEro KyMOHHOTO

nepuo/a.

Pacuer cTaBok BRIOIHASTCS OTACIBHO IS KaXKIOTO KYTIOHHOT'O II€puoaa.

Ecmn B kadecTBe NEPEMCHHOI'O IapamMeTpa il pacdeTa CTaBKU KYINOHa YCJIOBUSAMH BbIITYCKA HHCTPYMCHTA

MNpeaAyCcCMOTpCHA «CTaBKa I/IHCI)J'IHLII/II/I)) 1 nHasg «CTaBKa NCHCKHOI'O pBIHKa»6

, 3HAYEHHE CTaBKH COOTBETCTBYIOIIETO KYIIOHA
paccuuThiBaeTCs 1o (hopMyIe, NpeayCMOTPEHHOH YCIOBHSMH BBIIYCKa MCXOJsl U3 MPOTHO3HOTO 3HA4YEHHs MHQIIALUH,
COOTBETCTBYIOIIETO0 KYIOHHOMY HEPHUOJY, U IPOTHO3HOI'O 3HAYECHUSI MHOU CTaBKHU JIEHEKHOI'O PBIHKA COOTBETCTBYIOLIEH
CPOYHOCTH.

I[Tpu pacueTe crpaBeIMBON CTOMMOCTH OCYLIECTBISIETCS] IEPECMOTpP Oy YIIMX JAEHEKHBIX MOTOKOB IPH HAIWYUU
0OHOBIICHHOW MH(OpMaLUK O 3HAYEHUSX CTaBKH KyrnoHa. HoBoe 3HayeHHE CTaBKHM KyNOHA IPUMEHSIETCS C JaThl KOrjaa

CTaBKa ObIJIa yCTaHOBJICHA.
1.2.4. TIporHo3HbIc 3HAYCHUS MHQIAIIU.
Juist nporHo3ubIxX 3HadeHU nHQsanuu ([IPOTHO3 UIIL) ucrmoms3yroTces 3HAUCHHS

e  «BMeHeHHOI» uHusMHK (Hanee Takxe — BUIIL, INF);
®  DHKCNEPTHHIA MPOTHO3 0 OyIyMHX 3HAYSHHUSIX HHQIIALUHY - B CIIydae OTCYTCTBHS 3HAUCHUS «BMEHEHHON)
uHpIsIIMN Ui cooTBeTcTBYOMMX nepuoaoB (EIU, koHceHcyc nporno3 ananutikoB Bloomberg, MOP
B COOTBETCTBHH C 1. 1.2.4.2.).
Jis Bcex mepHoIoB, AaTa Hadaia KOoTopblx He mpesbimaeT 2028 ron (ronx moramenus Boimycka O®3 52002RMFS), B
Ka4yecTBE MPOTHO3a HMH(IISIIHK WCIONB3YyeTCs 3HAYCHHE «BMEHEHHOI» wHOIumuu it Beimycka O®3 52002RMFS,
paccuntanHoe 1o ¢opmyie (4) kak pasuuiia Mmexay Craskoir KBJ[ B Touke, COOTBETCTBYIOMICH CPOKY O MOTAIICHHS

Beinycka OD3 52002RMFS, u cpenHeB3BeIIEHHOM JOXOHOCTBIO K MOTALICHUIO 2oe:

INF<z028 = KBls2002 — YTMs2002, (4)

INF_50,8 - 3HaYeHUE «BMEHEHHOW» MH(snuu Ui Beimycka O®3 52002RMFS,
paccuntanHoe 1Mo Gopmyie (4) ¢ TOYHOCTHIO A0 2 3HAKOB MOCIIE 3aMsITOR
— pesynpTaT pacdera mo ¢opmyine (4) COOTBETCTBYeT 3HAYCHHWIO B

MMpOUECHTAX;

6 Hammpumep, MAX (uH(mAIMS; KTI04eBas CTaBKa)



ts2002 - 3HA4YEHHE CPEAHEB3BELICHHOTO CPOKAa JO MOTallleHHs BBIMyCKa
52002RMFS, paccuuTaHHOE B TOAax C TOYHOCTBIO O 4-X (4EThIPEX)
3HAKOB I10CJIE 3aIIITOi;

KB/52002 - sHauenue CraBkm KBJI B  Touke, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 morameHus Boimycka O®3 52002RMEFS;

YTMs3002 - CpeIHEB3BEIIEHHAs JOXOAHOCTh K IorameHuro Bbeimycka O®3

52002RMFS =a maty oneHKH, myoanKyeMas MOCKOBCKO# OHpIKeH.

Jns Bcex mepuojoB, HauMHaOIuXcsa B mpomexyTtke ¢ 2029r. mo 2030r. (Bkitouasi), B KadecTBe IMPOrHO3a
MHQILIIUN UCTIONB3yeTCcs 3HaueHHe, paccuutaHHoe 1mo Gopmyne (5), ucxonms W3 3HAUYCHUN «BMEHEHHOI» HMHOISAINH
BbiyckoB O3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPYTJI

ts2003-ts2002 | (1 + INF. 100)ts2003
J( /1005 N N

(1 4 INF<p025/100)ts2002

I'ne:
INF<3030 = KB/l52003 — YTMs3003, (6)

INF.,028 - 3HaUCHHUE «BMEHEHHOW» HHMImH 11 Beimycka O®3 52002RMFS,
paccuutanHoe 1o Gopmyiie (4) ¢ TOYHOCTBIO /10 2 3HAKOB MOCIIEC 3AMSATON
— pesynbTar pacyera 1o ¢opmyine (4) COOTBETCTBYST 3HAYCHUIO B
MPOLICHTAX;

INF.5030 - 3HaUCHHUE «BMEHEHHOW» HHM My 1t Beimycka Od3 52003RMFS,
paccuntanHoe 1o Gopmysie (6) ¢ TOUHOCTBIO 10 2 3HAKOB MOCJIC 3AMSATON
— pesymeTar pacdera 1o ¢opmyine (6) COOTBETCTBYeT 3HAYCHHIO B
MPOLICHTAX;

t52002 52003 - 3HA4Y€HHUE CPEAHEB3BEIICHHOI'0 CPOKa [0 IIOTallI€HHSI BBIIIYCKOB
O®3 52002RMFS, 52003RMFS, paccuuTaHHOE B TOAaX C TOYHOCTBIO 10
4-x (4eTrIpex) 3HAKOB IIOCJIE 3aIIITOH;

KBJ52002, KBls52003 - 3xHauenme CraBkm KBJ[ B  Touke, COOTBETCTBYIOLIECH

CpeHEB3BEIIEHHOMY CPOKY 110 noramieHus BoiryckoB O®3 52002RMFS,

52003RMFS;

YTMs52002, YTMs52003 - CpeIHEB3BEIICHHass JOXOAHOCTh K TIOTANICHHIO BHITyckoB O®d3
52002RMFS, 52003RMFS Ha naty oueHku, myonukyemas MoCKOBCKOM
Ouprxeit.

Jls Bcex mepro1oB, HAUMHArOMMXCs B mpomexyTke ¢ 2031 roga mo 2032 ron (BKiIroYas), B Ka4eCTBE MPOTHO3a
WHQIIUN UCTIOIB3YETCs 3HAYCHHE, PACCYUTAHHOE IO (hOPMYIIe, HCXOsI U3 3HAYCHUH «BMEHCHHOW» HHQIISIIIHA
BbiryckoB O®3 52003RMFS u 52004RMFS:

INFy430-2032 = OKPYI/T

ts2004~ts2003 | (1 + INF. 100)¢52004
J( 2052/100) Ao, o

(1 4 INF_y030/100)t52003

INFop03, = K5,452004 — YTMs;004 ®

rac:



INF£2032

52004

KE'£|'52004

YTM52004

Ilpumeuanue:

- 3HaUCHHE «BMEHEHHOW» nHpsiunu s Beimycka OdD3 52004RMFS,
paccunTanHoe 1o ¢popmyiie (8) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIIE

3aHﬂTOI>i, COOTBETCTBYCT 3HAUCHHNIO B MIPOLCHTAX;

- 3HAUCHHE CPEHEB3BEIICHHOTO CPOKa JI0 MOTAIICHHs BBITYCKa
52004RMFS, paccuntaHHOE B TOJIaX C TOYHOCTHIO A0 4-X (4ETBIpeX)

3HAKOB IIOCJIC SaHﬂTOﬁ;

- 3HaueHue CraBku KB/l B Touke, COOTBETCTBYIONICH

CpeIHEB3BEIICHHOMY CPOKY A0 morameHus Beimycka O®3 52004RMFS;

- CpeIHEB3BEIICHHAsI JOXOAHOCTD K TOTameHn o Belrycka OP3

52004RMFS Ha naty oueHkH, myOiaukyemass MOCKOBCKOI OHpiKei.

Ipu Bemonnennn pacdeta INFyoz9_2030, INF030-2032  3Hauenms mnokasateneit INF.yg,5, INFpgs30,

INF.532, xoTOpBIE B pe3ynbTare ux pacdera mo Gpopmynam (4), (6), (8) ABIAIOTCA 3HAYEHUAMH B TPOIEHTAX,

NIEPEBOJAATCA B 3HAYCHUA B JOJIAX CAMHUIBL (HyTeM JACJICHUA KaXXa0ro M3 HUX Ha 100 - 49t0 sABHO OTPA’KCHO B

¢dopmymnax (5),(7)). Pesymprar pacuera mo dopmymaam (5), (7) COOTBETCTByeT 3HAUCHHWIO B IIPOLCHTAX,

OKPYTJIICHHOMY J10 2 3HAKOB IIOCJIE 3aIsTOH.

[ns Bcex NnepnonoB., HauMHatowmxca B npomerkytke ¢ 2032 roaa ao 2033 roz (BKAto4asn), B

KayecTBe NPOrHo3a MHGAALMKN NCNONb3yeTCA 3HaYeHne, paccunTaHHoe no dopmyne, ucxoaa s
3HAYeHU «KBMeHeHHON» nHdAaLMK BbinyckoB OP3 52004RMFS n 52005RMFS:

INF2032_2033 = OKPYFJI

roe:
INFgz033

t52005

KB/l52005

t52005—t52004 (1 + INF52033/100)1752005

- 4 |1
(14 INF<03,/100)¢s2004 A4 100, ©)

INF<033 = KB/52005 — YT Ms3005, (10)

- 3HAYeHMEe KBMEHEHHOM» NHbAALMKN anA Bbinycka OP3
52005RMFS, paccumTtaHHoe no ¢opmyne (10) c To4HOCTbIO
[0 2 3HAaKOB NOC/e 3aNATOW, COOTBETCTBYET 3HAUYEHUIO B

NpoueHTax;

- 3HaYeHue cpeHeB3BELIEHHOro CPOKa A0 noraweHun
Bbinycka 52005RMFS, paccumTaHHOe B rogax Cc TOHHOCTbIO

00 4-x (4eTbipex) 3HaKOB Noc/e 3ansaTou;

- 3HayeHMe CtaBKkM KB/ B TOUKE, COOTBETCTBYIOLLEN
cpegHeB3BELWEHHOMY CPOKY A0 MoraweHua Bbinycka O3
52005RMFS;



YTMs5005 - cpegHeB3BeLIeHHaA AOXOAHOCTb K MOralleHno BbiMyCcKa
O®3 52005RMFS Ha paty oueHKku, nybamkyemas

MocKoBCKOW Bupen.

1.2.4.1. Ins Bcex mepuonoB, HaumHatomuxcst ¢ 2034 r., B KauecTBe MPOTrHO3a MHQIIAMH HCIIOJIb3YEeTCsl SKCIEPTHBIN

TIPOTHO3 HHQIIAINH.

a) [Ipu Hanmaun nporao3a MOP o 6a30BOMy IMOKa3aTelo, HCIOIb3YEMOMY AJIS ONPEICIICHHS BETUIHHBI KyTIOHA
(manpumep, UIIL]), BenmMuMHBI KyIIOHOB HA CPOKH, UMEOLIHECs B TporHoze MOP, paccunThIBarOTCS Ha OCHOBAaHUHU
JaHHBIX Iporao3a MOP. Ecnu npornoz MOP umeercs He Ha Bech IEPHOA, TO OCTABIINECS KYIOHBI ONIPEIEIISIOTCS

110 M€TOAaM, YKa3aHHBbIM HIXKE.

b) IIpu HanmaHUK XOTs OBI OTHOTO BHITYCKa aHAIIOTHYHBIX OOJUTaIui (CpOK, 00bEM BBITyCKa) TOTO K€ IMUTCHTA,
[0 KOTOPHIM Ha JIaTy OLCHKH €CTh LICHa aKTHBHOTO PBIHKA, I PacueTa BEIHMYMHBI KYIIOHOB LICHA IPHHHMAETCS
paBHOW IieHe, Jaioliell OXOAHOCTh M0 AHAJOTHYHBIM OOJMrauusM. B memsx pacuera BENIWYHHBI KaXKIOTO
OTJEJBHOTO OyAyLIero KylnoHa OHHM IPHHUMAIOTCS PAaBHBIMH Ha BECh HEONpPEIENEHHBIA OCTABIIMKCS 1O
HOTAIeHUs MepuoA. B ciydae Hanmmuus Goree OJHOTO BBINYCKa aHAJIOTWYHBIX OOJHMIALMH TOTO K& SMHTCHTA
(oIMHAKOBBIH CPOK M 00BEM), IO KOTOPBIM Ha AaTy OLICHKH €CTh [JeHa aKTUBHOT'O PBIHKA, JUIS pacyeTa BeIHIUHbI

KYIIOHOB LI€Ha [IPUHUMAETCS] PAaBHOH CpEHEH LIEHE TAKUX BBIITYCKOB.

HpI/I OTCYTCTBHHU IICHBI AKTUBHOT'O PbIHKA JIA aHAJIOTHUYHBIX O6J'II/IF8,HI/II>1 TOT'O K€ OMUTCHTA UCIIOJIB3YCTCA MOAXO0/

COXpaHEHMs KPeIUTHOTO CIIp3/a.

Ecnu 1ieHa akTHBHOTO pBIHKA [0 JaHHOHM 0OJIHray Moria ObITh onpeesieHa He 6osee ueM 1 (0iH) MecsI]
HasaJ, TO Ha KaKAbIH IeHb C OIpeeNIieMOi IIEHOH pacCUUTHIBACTCS pa3HHIA CTABOK MEXY IOXOAHOCTHIO
K IOTAalleHWI0 M0 JaHHOHM obmuramuu u craBkoil B G-kpuBoit mo O®d3 Ha Cpok, paBHBIN TIOpaluu
oGuurarmu. Cripaj onpeaenseTcs Kak cpeiHee 3HaueHne MeX 1y STUMH pazHuuamu. J[Jist pacuera BEJIMUMHBI
HEH3BECTHBIX KYIIOHOB II€HA IPUHUMAETCS] PaBHOH IIeHe, Jaroliel JOX0IHOCTh, paBHyIo (7 + Spread) Ha

JIaTy OLICHKH, TJIE:
T — cTaBKa KpUBOI OecKynmoHHOM noxoaHocTu peiHka O3 (G-kpuBas),
Spread — cpenuuii cripa.

Ecnu 1ieHa akTHBHOTO pBIHKA OOJMUraniu He Moria OBITh omperesieHa He Oonee yeMm | Mecsi Hazal, TO B
Ka4yecTBe KPEAUTHOT'O CIpa3/ia MPUHUMAETCS YCPETHEHHBII KPeIUTHBII CIIpa.I 32 OJIMH Mecsll He Oojee ueM
MO TPEM JAPYTUM OOJHMIranmusiM TOTO K€ 3MHUTEHTa ¢ HanOosee OJIM3KMMHU K OLIEHMBAEMOMY JIOPAIMSIMU.

Kpenuthslii cips pacCUUTHIBAETCS aHATIOTUYHO.

Ecnu smuteHT He nmeeT APYyTrux o6nnraum71, UMCIOMIUX IEHY aKTUBHOT'O PBIHKA B TCYECHUE MMPEABIAYIICTO
MEcAla, TO 1A OLCHKHW HEU3BECTHBIX KYIIOHOB NPUMCHACTCA MOAXO0[ «OUICJIOHOB» KPEAUTHOI'O PUCKA 110
pedTHHTY aMuTeHTa. {71 pacdyera BeNMYNHBI HEU3BECTHBIX KYIIOHOB IPUMEHseTCs hopMyIia NpuBeIeHHOH
CTOMMOCTH, B KOTOpoil meHa (PV) mpuHHMMaeTcs paBHOW Oyrpkaiiiedl IieHe, ONpPEIEIICHHOW IO IeHe
AKTHBHOTO PHIHKA Ha MHTEpBaJie He Oosree, ueM | (oanH) Mecsll ¢ AaThl olieHKu. Eciam Takoii eHs! HeT, To B

Ka4e€CTBE LCHBI MPUMCHACTCA CHIpaBECAJIMBAd CTOMMOCTD Ha MPEAUICCTBYIOLIYIO AAaTy. B kadectBe cTaBKHM



JAUCKOHTHUPOBAHUS HCHOJIB3YCTCA JOXOOHOCTb 1o COOTBECTCTBYIOLICMY HUHACKCY 06J'II/IF8.HPII>1,

COOTBETCTBYIOIIEMY PEHTHHIOBOM TPYIIIE, K KOTOPOH OTHOCUTCS OLICHUBAaeMast OOINTaIlis:

B 3aBucuMoOCTH OT KpeIWTHOTO PEHTHHTa Yy BBITyCKa TOJNTOBOW IEHHOM OyMaru (KpeIWTHBIH PEUTHHT B
BaJIOTe HOMHHAJIA), a B ClIyyae €ro OTCYTCTBHUS - PEUTHUHra SMUTEHTA UM NOpy4YuTens (TapaHTa) A0JITOBOI
LIEHHOH OyMarw, 10JIroBas LIeHHasl Oymara MOKeT OBITh OTHECEHA K OJTHOM U3 YEThIPEX PEHTHHIOBBIX IPYIIIL.
[Ipn HanMIMM HECKOIBKUX PEUTHHTOB, BEIOMpAETCS] HAMOOIBIINHA U3 MMEIOIIUXCS aKTyaIbHBIX KPEOUTHBIX
peituHroB. ECny mopydHTeNnsCcTBO IO BBITYCKY AOJNTOBOM IIGHHOW OymMarn oOecredmBacT HCIOIHEHHUE
00513aTeNbCTB B ITOJHOM 00BEME W (WJIM) rapaHTHsl BbIaHA HAa CyMMY HOMHHAJIbHOM CTOMMOCTH |
NPOLICHTOB 110 TaKMM JOJITOBBIM LIEHHBIM OymaraM, TO BBIOMpaeTcsi HauOONBIIMH W3 HMEIOIIUXCS

aKTyaJIbHbIX KPEAUTHBIX PEUTHHIOB BBIITyCKa JOJITOBOI IECHHON OyMaru ¥ mopy4uress (rapanTa).

Tabéauua 1. ConocTaBiieHne WKaJ PeATHHIOBBIX aT€HTCTB

Moody's S&P Fitch
AKPA xcnept M M M PeiiTunrosas
PA €KIyHAPOIHAS eKTyHAPOTHAS eKIyHAPOIHAS rpynna
HIKaJja HIKaJja IKaJa
Baal u Bpime BBB+ u BbilIe BBB+ u Bbile
Pei
AAA(RU) rUAAA Baa2 BBB BBB CHTHHIOBAS
rpymnna |
Baa3 BBB- BBB-
AA+(RU), ruAA+,
Bal BB+ BB+
AA(RU) rUAA a
AA-(RU), TUAA-. o B B Pelitunarosas
A+(RU) ruA+ a rpynmna 1
A(RU), A-(RU), ruA, ruA- Ba3 BB- BB-
+ +
BBB+(RU), ruBBB+, Bl B+ B+ 3
BBB(RU) ruBBB PeliTrHrOBast
BBB-(RU), ruBBB-, B2 B B rpymma I11
BB+(RU) ruBB+
B N / peit Peittunrosas
oJiee HU3KUAU PEHTHHT / pEeUTHHT OTCYTCTBYET rpymma IV

CooTBeTCTBHE PEUTUHIOB MEpECMaTPUBAETCSl B 3aBUCHMOCTH OT M3MEHEHHUs pedTuHra Poccuiickoit ®@enepanuu,
MIPUCBOEHHOTO POCCHHCKUM PEUTHHIOBBIM areéHTCTBOM II0 HAIIMOHAJIBbHOM PEHTHHrOBOI mMIKajie W (MJIM) WHOCTPAaHHBIM
PEUTUHIOBBIM ar€HTCTBOM I10 MEXIyHapOAHON pEUTUHIOBOM 1ikaiie. [Ipu nepecMoTpe cOOTBETCTBUS PEUTUHIOB BHOCATCS

n3MeHeHus B [IpaBuna onpenenenus CHA.

e PeiiTunrosas rpynmna I

Wnnaexc kopriopatuBHex obmurarmii (1-3 roma, peiituar AAA(RU)/rTuAAA),

Tukep - RUCBCP3A3YNS;

e  PeiiTunrosas rpynmna II

Wnaekc kopriopatuBHelx obauramumii (1-3 roga, A-(RU) <...< AA+(RU)),




Tuxep - RUCBCPA2A3Y;

e  PeiiTunronasi rpynmna II1

Wunekc kopnopatuBHbIX oOnuramnuii (> 0.5 roxa, BB+(RU) < peiitunr < BBB+(RU)),
Tuxep - RUCBCP2B3B,;

e  PeliTunronas rpynmna IV

Bri6upaercst IHiekc B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIN BXOJHT JOJTOBas
LeHHas Oymara: IHoekc KOTHpOBaJIBHBIX JHUCTOB (KOTUPOBAIBHBIA ypoBeHb 2) unu MHnekc
KOTHPOBAJIbHBIX JIUCTOB (KOTUPOBAIBHBINA YPOBEHB 3),

Tuxep - RUCBICPL2

Tuxep - RUCBICPLS3.

Ecnu SMHUTEHT He UMEET PEHTHHIa, TO HCIOJB3YeTCs TMOAXOJ «PEHTHUHra M0 AOXOJHOCTH». Jlist 3Toro Ha
MOCJIE/IHIOD JaTy, Ha KOTOPYIO MMEETCsl LIeHa aKTHBHOTO PBIHKA (MJIM Ha JIaTy ONpe/eNIeHHs MOCICAHEr0 KyNoHa HIIH
MocJeIHeH 0QepTh), OmpenessieTcs: Hanbosee OJM3KUNA M0 JOXOAHOCTA MHICKC OOJHUraIuii, o0nuranus B AaabHEHIIeM

CUHUTACTCA anHaz[nexcamef/'I K 2TOM KaTeropumn peﬁTHHFOB.

Ecmm cpok morameHus JOITOBOrO MHCTpyMEHTa He mpeBbimaeT 2032r. u OTCYTCTBYIOT HHBIE IPOTHO3HBIE
3HA4YEHMs EPEMEHHBIX ITapaMeTPOB, TO BIMSHHE HKCIIEPTHOTO NMPOTHO3a HHMIALNY Ha PE3yIbTaT pacdeTra CIIpaBeINBON
CTOMMOCTH MPU3HAETCS HE3HAYUTEIIbHBIM, pacyeTHasl IIeHa IEeHHOH OymMaru MokeT ObITh KiIacCCU(HUIPOBaHa B YPOBEHb 2.
B ocranpHBIX ciaydasx (HOMHMO HHQUIAIMM HCIOJIB3YIOTCS MHBIC HEHAOJIOJaeMble JJaHHBIC WJIM CPOK ITOTAICHHMS
npessimaer 2032r.) BIMSHUE 3KCIIEPTHOTO MPOTHO3a MH(ISIINU MPU3HAETCS 3HAYMTEIbHBIM, PAcUyeTHas [E€HA IEHHON

Oymaru knaccupuIMUpyeTcsi B ypOBEHb 3.

1.2.5. TIporHo3Hble 3HaYEHUs MPOYKX MEPEMEHHBIX IIAPAMETPOB

HpOl"H03H])le SHAYCHUS «KOPOTKHX» CTABOK ACHEKHOI'0 PbIHKA (}IJ’]S[ MNJIaBAKOIIUX NMPOUMEHTHBIX CTABOK Ha

CPOK MpeIoCcTaBJIeHHUs IEHE;KHBIX CPeICTB 10 1 Mecsia BKIIOYATEIBHO).

K «KOPOTKHM» CTaBKaM JICHCKHOI'O PbIHKA OTHOCATCHA CICAYIOUIMC IUIaBAOIIHC IMPOUCHTHBIC CTaBKH, €CJIM OHHU

MMpEeaAyCMOTPECHBI YCIIOBUAMMU BBIITYCKa OLIEHUBACMOT'O HHCTPYMCHTA!

craka RUONIA;

e craska ROISfix co cpokamu 1 Henens, 2 Henenu, 1 mecs;

e craBka PEIIO, mo omepamusam IlentpansHoro 6anka Poccuiickoit ®enepanum Ha CPOK O OJHOTO
Mecsna (BKIIOYUTENIHHO);

o Kinoueas craBka [lenTpanbsHoro 6anka Poccuiickoii @eneparm;

e craBka KB/ Ha cpok 10 01HOTO Mecsina (BKIFOYUTEIBHO).

Ecmu B xadecTBe MEPEMEHHOI0 NapaMeTpa NpeAyCMOTPEHA IJIaBaromast NpoLUCHTHAasA CTaBKa CPOKOM 10 1 MeEci1a,

TO TIPOTHO3HOE 3HaUeHHe Takoro napamerpa (Ratef) paccunteiBaercs mo ¢popmyiie (9) kak pasnuia mexay Craskoit Kb/



B TOUYKC, COOTBGTCTBYIOHICﬁ CPCAHCB3BCHICHHOMY CpPOKY A0 HorameHus OUCHUBACMOI'0 HHCTPYMCHTA, U BCJIMYUHOMI

«cpemHel MPONEHTHON Map KK HaJl CTOMMOCTBIO ()OHANPOBAHMSI»:

20e:

KB4

' 40 TIoralieHrs

PMcor

Ipumeuanue:

Ratey = (

Meor = FIXKmeH -

KE’aﬂonorameﬂug - CpMCoF); 9

PMor = OKPYTJI(CP3HAU(Mor), 4),  (10)

(P-1000)
Toooxc’ D

- 3Hauenue CraBku KBJ[ B  TOuke, coOTBeTCTBYyIOLICH

CPEIHEB3BEIICHHOMY CPOKY [0 ITOTAIICHHS OLICHUBAEMOT0 HHCTPYMCHTA,;
- 3HAaYCHHE «CpeJHEeH TPOLEHTHOH MapXW HaJ CTOMMOCTBIO
dhormupoBaHm», paccuntaHHoe Mo ¢Gopmyne (10) Ha maTty OICHKH
MHCTPYMEHTa KaK CpefHee apu(pMeTHYeCcKoe 3HAueHUH IoKazaTells
«IPOLIGHTHOW Map)ku HaJ| CTOUMOCTBIO (DOHIMPOBAHUSY, PACCYUTAHHBIX
o ¢opmyie (11), mo xopauHe BoiTyckoB OD3-I1K;

- 3HAYEHHE <«IIPOLIEHTHOW Map)KK HaJl CTOMMOCTBIO (DOHANPOBAHUIY,
paccuntanHoe 1o gopmyie (11) mrst Bemycka OD3-TIK, Bxoasmero B
Kop3uHy BbinyckoB OD3-TIK;

- 3HaueHWe (UKCUPOBAHHOW dYacTH KymoHa mns Beimycka O®3-TIK
(marmpumep, 1 Beimycka 29010RMFS kymon ycraHaBimBaeTcs B
senmanHe RUONIA + 1.60% u Benuauna FI1X ., IPAHUMAETCS PABHOM
1.60%);

- neHa (0e3 ydera KYIMOHHOTO J0X0/a) KOHKpeTHOro BhITycka Od3-TTK
Ha JIaTy pacyera B pyOJsix;

- CPEIHEB3BEILIECHHBIN CPOK 10 MOralleHus KOHKpeTHOro Boimycka Od3-
I1K.

Ha naty yrBepkaeHus HacTosmiel penakiui Meronuku kop3uHa BeITyckoB O@3-T1K (mepedens BeimyckoB OD3-
K7, BKJIFOYAEMBIX B pacdeT CpM,r) BKIIFOUAET clieayrouue Boiycku: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS;
29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

ITepeuens BeiryckoB O@3-I1K, BKiIto9aeMbIX B pacueT CPM ,r, mepecmaTpuBaercs [IN® B cnenyromux cirydasx:

e  pa3mernieHre HOBBIX BhITyckoB OD3-T1K;

" Tlepeuens BemyckoB O®@3-T1K my6nukyercs Ha caifre Munduna Poccuu
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° YCTAaHOBJICHUC paHEC HCONPCACICHHBIX CTABOK KYIIOHA Ha BECb O)KI/I,HaeMHﬁ CpOK O6paHl€HI/IH Od3-

[IK, BKJIFOUEHHOT0 B KOP3HHY.

Hoseiil nepeuens BbimyckoB O®3-IIK, Bkmroyaemblx B pacueT CPMcop, M JaTa Hadajga €ro NPUMEHEHHS
ycranaBnuBatotcs [IM® mo cornmacoBarmto co C/ u He TpeOyIOT OIEpaTUBHOTO BHECEHHUS COOTBETCTBYIOIINX H3MECHEHHH

B HacTosmyto Metoanky (yTBep KICHHS HOBOH penakiui MeToauKn).

Kopsura BeimyckoB O®3-TIK (mepeuens BoimyckoB O®3-TIK, BKimogaeMmbIXx B pacdeT CPMc,r) COCTOHT H3
BeITyckoB O®3 ¢ mepeMeHHBIM KYIIOHOM, HaXOIAIIMXCS B OOpalleHHH Ha JaTy oneHKH. IIpu 3TOM K pacCMOTPEHHIO

MPUHUMAKOTCA TOJIBKO TC BBIITYCKH, IO KOTOPBIM HE YCTAHOBJICHBI CTABKH KYIIOHA Ha BECh 0XXKHIACMBIH CpOK 06pa1ueHmI.

Hena P Beirycka OP3-IIK ompenensercs mo qaHHEIM MOCKOBCKOM OMPIKH, €CIIH OHA SBJSACTCS aKTHBHBIM PHIHKOM
B oTHOIIeHNH KoHKpeTHO OD3-TIK, B nmopsake, aHaTOTMYHOM YCTaHOBIEHHOMY AJITOpUTMOM 1 A7 pacyera LeHbI yPOBHS
1.

Ecmu Ha maty pacuera meHa P xoHkperHoro Beimycka O®3-IIK He ompezneneHa (B T.4. IO MPWYHHE TOTO, YTO
MockoBckasi Oupka He ABISETCA B JaTy pacueTa aKTHBHBIM PBIHKOM JUIA BhINIycKa), TO Takod Beimyck O®d3-IIK He

BKJIFOYAETCs B pacueT CPMcyp.

Ilpumeuanue:

[Nokazatens M¢,r OTpakaeT NPEMHIO CBBIIIE CTOMMOCTH (poHIUpOBaHMS (IO CTaBKE JCHEKHOTO pBIHKA -
RUONIA), xoTopyro HHBECTOPHI 3akiansiBatoT npu mokynke Od3. Takum 00pa3oM, peIHOYHBIC OXXKHUIAHUS IO
CcTOMMOCTH (POHIMPOBAHUS (TI0 MPOrHO3HOMY 3HadeHH0 cTaBku RUONIA) BO3MOXKHO ONpEAeTTUTh KaK Pa3HUILY
Mex 1y 3HaueHneM KBJI B Touke, cCOOTBETCTBYIOLIEH CpeAHEB3BEIICHHOMY CPOKY /0 Horamenus fanHoit Od3 u

nokaszarenem Mc,r.

Hanpuwmep, npu craBke 5-netneit O3 B pazmepe 8.57% u 3Hauenus M,y B pazmepe 0.52% pbIHOYHBIE 0KUIAHUS

o cpegHeMy 3HadeHuto cTaBkd RUONIA B Teuenue 5 net coctaBsat 8.02%.

HpOl"H03H])le 3HAYCHUSA CTABOK JIC€HEKHOI'0 pPbIHKA «cpezmeifl» CPOYHOCTH (}IJ’[H MNJIaBAKOIINX NPOUMEHTHBIX

CTAaBOK HA CPOK NpPeI0CTABJICHHS eHEe:KHbIX CpPe/IcTB oT 1 Mecsilia 10 2 JieT BKJIIOYUTEIbHO)

K craBkam JACHCIKHOI'O pbIHKA «cpez[Heﬁ» CPOYHOCTH OTHOCATCA CIACAYIOMINEC IUTaBarOIE MPOLUCHTHBIC CTABKH, €CJIN

OHU NPEAYCMOTPEHBI YCJIOBUAMU BbIITYCKAa OCHUBAEMOI'0O HHCTPYMEHTA:

e craka ROISfix co cpokamu 2 mMecsma, 3 Mecsma, 6 MecsIIeB;
e craBka MosPrime Rate co cpokamu 2 mecsia, 3 mecsia, 6 MecsIes;

e craBka KB/ Ha cpok ot 1 mecsma 70 2 neT (BKIIOYUTENBHO).

Ecnu B kauecTBe mepeMeHHOT0 ITapaMeTpa IpeAyCMOTpeHa TUIaBaloIIas MPOLEHTHAS CTaBKa CPOKOM OT 1 Mecsma 110
2 niet, TO NPOTHO3HOE 3HaYeHue Takoro napamerpa (Rater) paccuntsiBaercs no gopmyste (12) kak MporHo3HOe 3HaUCHHE
«KOPOTKO#» CTaBKH JICHE)KHOT'O PhIHKA HAa AHAIM3UPYEMOM IIEPHOJIe, YBEIWYEHHOE Ha Pa3HUIy MEXIy Oe3pHCKOBOM

JAOXOAHOCTBIO «CPEAHEI0» CPOKa U ((KOpOTKOfI)) 6e3p1/1c1<030171 JOXOOHOCTBIO:

Ratef = (KE’ZZAOHOFEILUQHHH - CpMCoF) + (KEﬂcpquocrb cTaBKH /(5’41 LleHb) ’ 12)

20e:



KB pourocrs crascn - 3Hauenne CraBku KBJl B TOYKe, COOTBETCTBYIOMIEH CpPOYHOCTH
CTaBKH JICHEKHOTO PHIHKA (HAIIPHIMeEp, €CITH 3HAYCHNE CTaBKU KYITOHA
OTIpeNeNAeTCs KaK 3HaYeHUEe OCCKYIMOHHOM TOXOJHOCTH rocoymar Ha
cpok 24 mecsa, To KB/ ans 2-x net; ecnmi k MosPrime6M — to KB /]
IUIsL 6 MECSITICB);

KB, pens - 3Hayenne CraBku KB/] B Touke, cooTBeTcTBYMOMmIEH cpoky B 0.0027

rozaa.

Ipumeuanue:

[Tpu onpenenennu 3nauenuss K64

CPOYHOCTS cTaBKH TOYKa, COOTBETCTBYIOIIAsA CPOYHOCTHU NEPEMEHHOI'O IMapaMeTpa

IUIaBaroIICH HpOHeHTHOﬁ CTaBKU, OMPCACIIACTCA B CICAYIOIIEM MTOPAAKE.

Craska Kb/l (3HaueHne KpUBOH OECKYITOHHOM TOXOTHOCTH) PACCUUTHIBACTCS B TOUKE, COOTBETCTBYIOIIEH:

. 8,
CPEIHEB3BEILICHHOMY CPOKY IorameHus / opepTsl 1o IeHHOH Oymare” uin

CPOKY IOTaIIeHUs JICTI03UTa UITH

CPOYHOCTHU MPOLIEHTHOI CTaBKHU B CIy4asx, IPEeIyCMOTPEHHBIX 1.4 HacTosmeil MeToIuku, Uin
Jropanyy OMpKEBOTO MHIEKCA B CIIydasx, mpeaycMorpeHHbIx [Ipunoxxernem B k HacTosmeit MeTtoanke,
HIH

HHOMY CPOKY B CJIy4asX, OIIPEIEICHHBIX HACTOsAIE! MeToaUKON.

IIpumeuanue:

IIpu pacuere CraBku KB]l 3HaueHue cpok ompenensercs B rojaax, OKpyrisercs A0 4 3HAKOB MOCIE 3alsiTON.

VicxonHble TaHHBIE (32 UCKIIIOYEHHEM YKa3aHHBIX B IpUMedaHuu 29 HacTosmeit MeTouKu), onpeaeIeHHbIE B THAX,

MNEPEBOAATCA IYTEM ACIICHUSA UCXOJHOI'0 3HAaYCHU Ha 365. Ectm B pacydeTe UCIIOJIB3YIOTCA JAHHBIC, BBIPDAXKCHHBIC B

MecAlax, TO pe3yJIbTaT OMPCALCIIACTCS KaK:

1 mecsm: 0.0833 rona
2 mecsma: 0.1667 rona
3 mecsana: 0.2500 roxa
4 mecsua: 0.3333 roga
5 mecsmeB:0.4167 rona
6 mecsaneB:0.5000 roma
7 mecsaneB:0.5833 roma
8 mecsmeB:0.6667 rona
9 mecsnes:0.7500 roga
10 mecsanes:0.8333 rona
11 mecsues:0.9167 rona
12 mecsanes:1.0000 rop.

B pacyeTe UCTIOJIB3YIOTCA:

8 [pu pacueTe cpeTHEB3BENIEHHOTO CPOKA IO MOTAIEHHs / 0()epTHI POMEKYTOUHBIE OKPYTIIEHHUS HE TIPOM3BOIATCS, PE3YIIBTAT BEIPAKAETCS
B ro/lax, OKpYTJISieTcst 10 4 3HAKOB MOCIE 3aIsTOH. B cirydae ecimi BBITyCKOM MPEIyCMOTPEHO YaCTHYHOE MOTAIlIeHHEe OCHOBHOTO JIONTa,
HO BEJIMYMHBI MOTallaeMbIX YacTel He OIpe/eNieHbl Ha BeCh OXKMIAaeMbIi CPOK oOpaiieHus (HampuMmep, 1Uisi OOJIMraiuil ¢ UIOTEYHBIM
HOKPBITHEM), TaKH€ CYMMbl CUHTAIOTCS YCTAHOBJICHHBIMH B JaTy OKOHYaHMS KYIOHHOTO IEpUOoJa, MO HCTEYEHUU KOTOPOro OHHU
BBIIUIAYHUBAIOTCA, 1 YYUTHIBAIOTCS B pacyeTe JTIOOBIX BEINYNH, IPEAYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 3TON JaThI.



° MGTOHI/IKa pacqéTa KpPIBOﬁ 6€CKyHOHHOfI JAOXOAHOCTU T'OCYAapCTBCHHBIX O6J'II/Il"aIII/II71, OornpcaciicHHas

MocKkoBcKoO# 6Hp>1<e1719;

e  nuHaMHUYecKue mapameTpsl G-KpUBOU IO COCTOSHUIO HA KAXKIIBIA TOPTOBEIH JICHb.

HcTtounnk nHGOpMannu: opUIHaIbHEI caliT MOCKOBCKOH OHPIKH.

IIpumeuanue:
IIpu pacuere CraBku KBJ] mpoMexyTOUHBIE OKPYTIICHHS HE MPOM3BOIATCA, PE3yIbTAT BEIPAXKAaeTCs B MPOICHTAX,

OKPYTIJIACTCA 10 2 3HAKOB TIOCJIC 3aMSATOM.

HpOFH03HBle SHAYCHUS «IJIMHHBIX» CTABOK PbIHKA KallUTaJ1a (I[JIS] MJIAaBAIOIIUX NPOUEHTHBLIX CTABOK Ha CPOK

npeaoCcTaBJICHUSA JCHECKHBIX CPEACTB CBbIIIEC 2 J'[eT).

K CJIMHHBIM» CTaBKaM pPbIHKa KalliuTaJla OTHOCATCA CJICAYIOIHC IJIaBaronivue€ MPOLCHTHBLIC CTaBKH, €CJIM OHU

MMpeaAyCMOTPCHBI YCIIOBHUAMMU BBIITYCKa OIEHUBACMOT'O HHCTPYMCHTA!

e craBka Kb/l Ha cpok cBbIIIe 2 JIET;

®  JJOXOJHOCTH K IorauieHuto Beimycka Od3.

Ecnu B KauecTBe MEepEeMEHHOTO ITapaMeTpa HCIIONb3yeTcs IUIaBaloIas MIPOIEHTHAs CTaBKa CPOKOM OT 2-X JIET, TO
NPOTHO3HOE 3HaueHHWe Takoro mapamerpa (Ratef) mpunHmMMaercs paBHbiM 3HaueHmo CtaBkum KBJ[ B ToOuKe,
COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IUIaBalOUIel NPOLEHTHOM CTaBKM (HampUMep, €CIU 3HaueHHEe CTaBKH KYIOHA
orpezensercs Kak 3HaueHne OECKyIIOHHOW JTOXOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KB]l paccuuteiBaeTcs ams

cpoka B 5 ner).
Ipumeuanue:

Ecmu B xkauecTBe NEPEMEHHOI'0 mapaMeTpa MCHOJIB3YCTCA IJIaBarollas MpoOUCHTHAasA CTaBKa 3aMMCTBOBAHNA Ha PbBIHKE
KamuTalia (((I[J'II/IHHaH» CTaBKa), TO BO3MOXHO HNPUMEHCHHC TIOCTPOCHHA IMPOTHO3HBIX ACHCKHBIX IMOTOKOB M HX

JAUCKOHTHUPOBAHUA UCXOAA U3 TCKYIINX MPOUCHTHBIX CTABOK IO UHCTPYMCHTAM.
HpOFH03Hble SHAYCHUS MTPOYHUX MEPEMEHHBIX IAPpaMETPOB (HOMI/IMO CTABOK JICHEKHOI'0 pLIHKa).

IIpu oTcyTcTBHM HAOMIOAAEMBIX JAHHBIX O MPOTHO3HBIX 3HAYCHHAX MEPEMEHHBIX MapaMeTpoB (HampuMep, pocT
BBII) ucronp3yeTcs 3KCHEPTHBIA IPOTHO3 0 OyAymHUX 3HaueHHsx nepemeHHoro mapamerpa (EIU, koHceHcyc mporHos

aHanmuTHKOB Bloomberg, MOP B yka3aHHOM IIpHOPHUTETE).

1.3. Onpenenenue CTABKHM JUCKOHTUPOBAHUA

CraBka JAUCKOHTHUPOBAHUA 6yl]yHH/IX JCHCKHBIX IMTOTOKOB OIIPEACIIACTCA IJId )IOHFOBOﬁ HeHHOﬁ 6yMaFI/I Ha KaXIYIO

JIaTy pacueTa CIpaBeqJINBOY CTOUMOCTH.

9 MeToauka pacuéra KpHBOH 6ECKYMOHHOM JOXOJHOCTH OMyONMKOBaHA HA caiiTe MOCKOBCKOH Oupsku. B Lensx pacdera crpaBelIMBOi
CTOMMOCTH HCHONB3YeTCsl PEAKINs METOIUKH, aKTyallbHasl Ha IaTy BCTYIUICHUS B CHTy HacTosmux IIpasmi. [Ipn BHeceHNN M3MeHeHHI
B METOIVKY pacuéra KpHBOIM OECKYIMOHHOM NOXOIHOCTH Jara Hadaua HMCIONB30BaHMs M3MEHEHHONM METOJUKM B LIEISX pacuera
CIIpaBeJIMBOM CTOMMOCTH YCTaHABIMBAETCS OTAEIBHO 110 COIVIACOBAHUIO CO CHIENUATU3UPOBAHHBIM AETIO3UTAPUEM.



CraBka auckoHTUpoBaHus npuHuMaetcs paBHol CraBke KBJ[ B TOuke, COOTBETCTBYIOLIEH CPEIHEB3BEILIEHHOMY

CPOKY 10 HoTameHus1/0(GepTsl IIeHHOH Oymary, yBeIMUCHHOW Ha COOTBETCTBYIOIEE 3HAUECHHE KPEAUTHOTO CIIPEa.

B pacuere cTaBKH JUCKOHTHPOBAHUS HCIIONB3YETCS CICAYIOMINI TTOAXO!

MEIMaHHOE 3HAYCHUE M3 JWaNa3oHa KPEAWTHBIX CIIPEIOB, ONPEACICHHOE JUIS PEHTHHTOBOM TPYIIIBI
JIONTOBOM IIeHHOH OyMarum B cooTBeTcTBHH ¢ I[lpmmokeHmem B (32 HCKIIOUEHHEM JOJTOBBIX
WHCTPYMEHTOB, OTHECEHHBIX K |V peHTHHTOBOH IpyIe, MEeIMaHHOE 3HAYEHHE KPEJAUTHOTO CIIpesa JUIs
KOTOPBIX OTIPENENIICTCS B 0COOOM TIOPSIKE).

JUTS TOCYTApCTBEHHBIX IEHHBIX OyMar (TOJBKO s (peiepaIbHbBIX IEHHBIX OyMar) MeIHaHHOe 3HaYCHNE
KPEIUTHOTO CIpesia IPUHUMaeTCs: paBHBIM 0.

9KCIIEPTHOE 3HAYE€HHE KPEIUTHOIO CIpesia HA OCHOBAHWHM METOJUKH, pa3paboTaHHOI Y mpasisomieit
KOMIIaHWEH W 3aKpeIUICHHOM B MOTHBHPOBAHHOM CYXICHHH, IS CIy9acB HEBO3MOXKHOCTH
OTIpEJICTICHUs] METOJaMHM, yKa3aHHBIMH BbIme. [Ipm 3TOM B KadecTBE HMCTOYHHKOB HH(OpMAIUN

HCTIONB3YIOTCS UICTOYHUKY, yKa3zaHHbIe B [Tpunoxennun A k [Ipunoxennto NeS.

Ilpumeuanue:

Ecnu 3nauenue KPpEAUTHOI'O CIIpCJia YCTaHABIIMBACTCA UCXOA U3 Ha6n10,uaeM1>1x JaHHBIX (B TOM YHCJIC HA OCHOBC

KPEAUTHOI'O CIIpeZia 10 aHAJIOTUYHBIM BBIITYCKAaM JaHHOT'O SMUTCHTA, MCAUAHHOI'O 3HAUCHHNA CIIpEaa peﬁTHHFOBOﬁ

IpYMIbI, CKOPPEKTHUPOBAHHOIO Ha TPEMHUIO/AUCKOHT 32 OCOObIE YCJOBHsS Ha OCHOBE HAOJIIOAAaEMbIX JAHHBIX),

pacyeTHasl 1leHa LieHHOW OyMaru Mo>KeT OBbITh KilacCU(ULIMPOBaHa B YpOBeHb 2. B ocTalbHBIX Cityyasx pacyeTHas

ILIeHa [IEHHOH OyMaru Kinaccuduupyercst B ypoBeHb 3.

IMPUJIOKEHUE NeB.

PEI'/TAMEHT PACYETA KPEJIUTHOI'O COPEJA IJIA JOJII'OBbIX THCTPYMEHTOB

B cooTBeTcTBHHU C HACTOSIIIIUM PErjaMEeHTOM KPEeIUTHBIHN CIpe]l paCCUUTHIBACTCS IS (Jajiee MMEHYeTCs 0JITOBOH

MHCTPYMEHT):

JIOJITOBOM LIEHHOW Oymaru, HOMUHHPOBAHHON B PYOJIsiX (32 UCKIFOUEHHEM TOCYJapCTBEHHBIX LIEHHBIX
Oymar P®).

I[J'IS[ ueneﬁ pacyeTa KpeAUTHOI'O cruipeaa OCyEeCTBIIACTCA CIICAYyronas Mocjaea0BaTCIbHOCTD HCﬁCTBHﬁ B OTHOIICHUH

JIOJNTOBOM 1IeHHO# Oymaru:

B 3aBMCHMOCTH OT HAJIMUHs MJIM OTCYTCTBHS KPEIMTHOTO peiitura y Boinmycka'® (a B ero oTcyTcTBHH y
SMHUTEHTa WM TOPYYHTEINs) IONTOBOIM IIEHHOW OyMmarw, ompenesseTcsl NPUHAICKHOCTh IEHHON
OyMaru K OfHOW M3 YETBIPEX PEHTHHIOBBIX IPYIIII, IPEAYCMOTPEHHBIX JIJaHHBIM PermameHToMm;

MUHHMAJbHOE, MAKCUMAaJAbHOE U MEJUAHHOE 3HAUEHUsS KPEAUTHBIX CIPENOB Ul AOJITOBOH LEHHOI
Oymaru NpUHUMAIOTCS PABHBIMH COOTBETCTBYIOIINM 3HAYCHUSAM KPEIUTHBIX CIPEIOB, PACCYNTAHHBIM

JUTST PEUTUHTOBOM TPYIIBI, K KOTOPOW OTHECeHa IeHHas Oymara (3a UCKIIOYeHHEM IIeHHBIX Oymar,

10 Pcnionb3yeTcst KpeIMTHBIN PEHTUHT 110 IIKajTe PeHTHHIOBOTO areHTCTBa, COOTBETCTBYIONIEH BAFOTE OCHOBHOTO JIOJTa.



OTHEeCEHHBIX K IV peHTHHroBoil rpymme, /Uit KOTOPBIX KPEIUTHBIA CHpeN OnpejaenseTcs B 0coO0M

TOPSIIKE, IPEyCMOTPEHHOM HacTosmuM PermamenTom).

[t cyOOpIMHNPOBAHHBIX JOJTOBBIX MHCTPYMEHTOB (OONHTanuii KpPEAUTHBIX OPraHU3alHil B CIIlydae OTCYTCTBUS
pEeHTHHIa BBIITYCKa WJIM JICTIO3UTOB) YCTAHABIMBACTCS JIOMOJIHUTEIbHAS MTPEMUsl 32 CyOOpANHUPOBAHHOCTD, Ha KOTOPYIO
YBEJIMYMBAIOTCS] PACUETHBIE BETUUMHBI MUHUMAJIBHOT0, MAaKCUMAJIbHOTO U MEJMAaHHOIO 3HAYCHUH KPEAUTHBIX CIPEIOB B
Cily4asx, NMPEeIyCMOTPEHHBIX HACTOAMIMM mpuioxkeHneM. Ilpemus 3a cyOOpIMHHPOBAHHOCTH ONPENEISIETCS C YYETOM

JOCTYITHOW PBIHOYHOW MH(OPMALUK O CTIpeax 3a CyOOpIMHIPOBAHHOCT COIIOCTABIMBIX BBIITYCKOB MJIM SMUTEHTOB.

PeiiTuHroBbIE rPyNNbI
Jlns neneif onpeneneHus KpeAUTHOTO CIPeaa BBOAATCS CIIeIyIOIUe PEUTHHTOBBIE TPYIIIIbL:

PeiiTunrosasi rpynna I — HauBbICIINI yPOBEHb KPEAUTOCIIOCOOHOCTU U CTENEHb HAJEKHOCTH 11O CPABHEHHUIO C
JIpYTUMH SMUTEHTaMH, BBITYCKaMH IIEHHBIX Oymar win (MHAHCOBBIMH 00s3aTenbCTBaMH. B ykazaHHYIO

PEHTHHTOBYIO TPYIITY BKIIFOYAIOTCS JOJITOBEIC HHCTPYMEHTHI ¢ peTuHrom ot BBB- (1o mkane S&P).

Peiitunrosast rpynna II — BBICOKMI YpOBEHb KpPEAUTOCIIOCOOHOCTH, TPH 3TOM NPHCYTCTBYET HEKOTOpas
YyBCTBUTEIBHOCTH K BO3/ICHCTBUIO HEOIArOMPUSTHBIX TIEPEMEH B KOMMEPYECKHX, PHAHCOBBIX U SKOHOMHYECKUX
yclloBUsAX. B yka3aHHYI0 pEMTHHIOBYIO IPYIILY BKIIIOYAIOTCS JOJITOBbIE HHCTPYMEHTBI ¢ pedTuHrom ot BB- 1o
BB+ (1o mikane S&P).

PeiitunroBasi rpynmna IIl — ymepeHHBIII ypOBEHb KPEOHTOCIIOCOOHOCTH, MPH 3TOM MPHUCYTCTBYET BBICOKAs
qyBCTBUTEIHHOCTH K BO3/ICHCTBUIO HEOIArONPUATHBIX IEPEMEH B KOMMEPUECKHX, (PHHAHCOBBIX M 3KOHOMHIECKUX
yClIOBUAX. B yKa3aHHYIO0 pEHTHHIOBYIO I'PYIILY BKIKYAKOTCS JOJITOBblE HHCTPYMEHTHI ¢ peUTHHIOM OT B o B+
(o mkaine S&P).

PeiiTunrosas rpynna IV. B yka3zaHHyt0 peTUHIOBYIO TPYIIY BKIIOYAIOTCS TOJITOBbIE HHCTPYMEHTHI:

e  (e3 pelTuHra, NPUCBOCHHOI'O PEHTHHIOBBIMH areHTCTBaMH, yka3aHHbIMK B Tabnuue 1, uiu
e ¢ peiitmHTOM HWKe B (M0 mkanme S&P), mMpHCBOCHHBIM pPEHTHHTOBBIM arceHTCTBOM, yKa3aHHBIM B

Tabmume 1.
PeiiTUHrOBBIE IPYNIIBI MOTYT OBITH IIEPECMOTPEHBI P BBIMOJHEHUH OJTHOTO U3 CIEIYIOUINX YCIOBHIA:

®  BHeECCHHE W3MEHCHHU B METOJUKY pacyeTa M COCTaB MHIEKCOB MOCKOBCKOW OHPIKU;
e  u3MeHeHue cyBepeHHoro peiituara P® arenrctBamu S&P, Moody’s, Fitch;
e  TPOYHME W3MEHEHHUs Ha PHIHKE, MPU3HAHHBIC CYIIECTBEHHBIMHU JJIS 1ENeH ONpesesieHns] PEeHTHHTOBBIX

TpyIIL.

HpOBepKa YCJ'IOBI/Iﬁ JUIA TIEpECMOTpa peﬁTHHFOBHX TpyIiI IpOBOAUTCA €KCKBAPTAJIbHO.

IIpu nepecMoTpe peHTUHTOBBIX IPYII BHOCATCS COOTBETCTBYIOIME n3MeHeHus B [Ipasuna CHA.

Ilopsnok onpeneneHusi NPUHANIESKHOCTH A0JT0BOr0 HHCTPYMEHTA K PeHTHHIOBOI rpymnmne

OHpeﬂeHGHI/IC MPUHAJICI)KHOCTU JOJITOBOI0 MHCTPYMCHTA K pCﬁTI/IHFOBOﬁ TpynIne BBINTOJHACTCI HAa OCHOBaHUU

JTAaHHBIX BEIYIIUX PEUTHHTOBBIX areéHTCTB B COOTBETCTBHH ¢ Ta0muieii 1.

Tabéuauua 2. ConocrasjieHne WKaJ PeATHHIOBBIX aTeHTCTB



Moody's S&P Fitch
AKPA IKcnepT PeiiTunroBas
PA MexnyHapoaHas MexnyHapoanast MexnyHapoaHast rpynna
HIKaJjaa HIKaJa HIKaJa
Baal u BbIIE BBB+ u Bbiie BBB+ u Bhimie
PeiiTunrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
(RU) FUAAT, Bal BB+ BB+
AA(RU) ruAA
PeiiTunroBas
AA-(RU), FUAA-, Ba2 BB BB I
A+(RU) ruA+ rpynna
A(RU), A-(RU) ruA, ruA- Ba3 BB- BB-
BBB+(RU), ruBBB+,
B1 B+ B+
BBB(RU) ruBBB PeiiTunrosasi
BBB-(RU), ruBBB-, 11l
(RU) B2 B B rpynna
BB+(RU) ruBB+
L. . PeiiTunroBas
Bonee Hu3Kuit peTHHT / peHTHHT OTCYTCTBYET
rpynmna IV

[Ipn Hanu4uM y JONTOBOW IIEHHON OyMaru, ee SMHTCHTAa WM MOPYYUTENS HECKOJIBKUX PEHTHHIOB, BBIOMpAETCS

HanOOJBIINHI U3 UMEIOIINXCS aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB, C YUYETOM CIIEIYIOIIETO:

®  [pU HAJIMYUH PEHTHHIa BBIIYCKA UCIOJIb3YETCs HAUOONBIINK M3 aKTyaJbHBIX KPEIUTHBIX PEHTHUHI OB
BBIITYCKa, IPUCBOCHHBIX Pa3IMYHBIMHU PEUTHHTOBBIMHU areHTCTBAMU;

e B OTCYTCTBHM PEHTHHTra BBIIYCKa, IPHCBOCHHOTO XOTS OBl OJHUM PEUTHHTOBBIM areHTCTBOM, NPH
HaJIMYUH PEHTHHTA SMUTEHTA IIEHHOI OyMaru NCIoJIb3yeTcsl HAMOONBIINI U3 aKTYaJIbHBIX KPEAUTHBIX
PEHTHHTOB SMUTEHTA, IPUCBOCHHBIX Pa3IMYHBIMU PEUTHHTOBBIMU ar€HTCTBAMU;

e B OTCYTCTBUM pPEHWTHHTa BBIIYCKA W OMUTEHTA, MPUCBOCHHOTO XOTS OBl OIHWM PEHTHHIOBBIM
areHTCTBOM, IPHM HAJWYUM PEHTHHTa MOPYYMTENsl IIEHHON OyMarn Mcroib3yeTcs HauOONbIIMN U3

AKTYAJIbHBIX KPCIAUTHBIX peﬁTHHFOB Nopy4uuTeIsi, MNPUCBOCHHBIX pa3IMYHbIMU pef/'ITI/IHFOBbIMI/I

Ar¢cHTCTBaMHU.

1. Oco0ennocTu onpeneaeHusi KpeauTHbIX crupenos 1is 1, I, IT1, IV peliTuaroBsIX rpynn

KpenutHsiit cnpen nns peidtunrossix rpymm I, II, III, IV paccuuthiBaeTcs Ha KaxAyr AaTy ONpEAEICHUS
CIpaBeAINBON CTOMMOCTH J0JITOBOIO HHCTPYMEHTA.

IIpu Bbrumcnenun kpeautHoro cupena I, II, III, IV pedTHHIOBBIX Tpynn HMCMIONB3YETCS MEIUAHHOE 3HAYECHME
KpEUTHOTO crpea 3a mocienaue 20 TOproBeIX THEH (<= AaThl ONpPEIeTeHNS CIIPABEeITUBON CTOMMOCTH).

Jls pacdera MequaHHOro 3HaueHust kpeautHoro crupeaa I, II, 111, IV pedTUHroBBIX rpynn UCHONb3YIOTCS 3HAUCHUS
JIOXOJHOCTH CIEAYIOIINX OOJHTariOHHBIX HHIEKCOB COBOKYIHOTO 10X0da MOCKOBCKOI OHMp:KH, pacKphIBaeéMbIX IO
WTOTaM Ka)JI0TO TOPTOBOTO JHS Ha caiite MOCKOBCKOM OUpKU:

a. HMunekc xopnoparuBHbIX obnuranuid (> 1 roxa, pedituar AAA(RU)/TuAAA)




Tukep: RUCBTRAAANS

Ornucanue unnekca: https://www.moex.com/ru/index/RUCBTRAAANS

Apxus 3Hauenuii: https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. Wupmexc xopmopatuBHbIX obGnuranuii (> 1 roga, A-(RU) < peiituar < AA+(RU))

Tuxep: RUCBTRA2A

OnucaHue HHAEKca: https://www.moex.com/ru/index/’RUCBTRA2A

ApXMB 3HAYEHHIA: https://www.moex.com/ru/index/RUCBTRA2A/archive

c. Wunekc kopmopatuBHbIX obnuranuit (> 0,5 roga, BB+(RU) < peiituar < BBB+(RU))

Tukep: RUCBTR2B3B

Onucanue u"nekca: https://www.moex.com/ru/index/RUCBTR2B3B

Apxus 3Hauenuii: https://www.moex.com/ru/index’RUCBTR2B3B/archive/

d. WHpmekc B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIN BXOJMT JOJrOBast ieHHast OGymara:
WHpaexc KOTHPOBATIBHBIX JTUCTOB (KOTUPOBAIBHBIN ypoBeHb 2) uin VHAEKC KOTHPOBAJIBHBIX JTHCTOB

(KOTHUpOBAILHBIN YPOBEHB 3),

Tukep - RUCBITRL2

Tukep - RUCBITRL3.

Pacuer menuannoro kpeautHoro crpena ais I, 11, I, IV pedTHHroBbIX Ipyln OCYIIECTBISETCS B CIENYIOLIEM

MOopsAAKE:

Pelitunrosasi rpynna I

PaccunThiBaeTCs KpeAUTHBIN cripen Spr ; 3a Kaxk sl n3 20 mocieHuX TOprosuix auei (13):

SPFI = (YRUCBTRAAANS - I'<B'ZlRUCB‘TRAAANS) X 100' (13)

2oe:
Spri - 3Ha4YCHHUS CIIpeNia, paCCUNTaHHBIE B 0a3MCHBIX MYyHKTAX;
YrucBTRAAANS - noxoHoctb MHAekca RUCBTRAAANS, packpbiTas MocKoBCKO# Grpikeit;
KB rycBTRAAANS - 3HayeHue CraBku KBJ[ B TOuke, COOTBETCTBYIONIIEH AIOpalMu HHAEKCA

RUCBTRAAANS, packpbiToit MocKoBCKoli Oupxei.

PaccuuThiBaeTCs MEIMAHHOE 3HAYEHUE KPEIMTHOTO cripena Spi; 3a nociuemuue 20 TOProBuIX jHEl (MeauaHa u3

HOJIy4EHHOTO psina Spr ;).


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Ipu pacyeTe MeIMAHHOTO 3HAYEHHS. KPEIUTHOTO Crpeia Spi; IPOMEKYTOUHBIE OKPYIJIEHHs 3HadeHuil Spr; He

npousBosTes. [loydeHHOE MeIMaHHOE 3HAYEHHE KPEIAUTHOTO CIpesa Spr ; OKPYIIISETCS 1O MPABUIIAM MATEMATHIECKOTO

OKPYTJIEHHS OO0 LEJIO0r0 3HAYCHUA 0a3nCHBIX ITYHKTOB.

Peiitunrosast rpynmna I1

PaccumnthiBaeTcst KpeUTHBIN cripen Spr jy 3a Kaxaplil 13 20 mocieJHUX TOproBuix aHeit (14):

SPF n= (YRUCBTRAZA - KBARUCBTRAZA) x 100, (14)

e0e:
Ser - 3HAUCHUS CIPeJIa, PACCUNTAHHBIC B 0a3UCHBIX MyHKTAX;
YrucBTRAZA - noxoxHocts uHIekca RUCBTRAZ2A, packpsiTas MockoBckoi Oupikei;
KB rucBTRA2A - 3Hayenne CtaBku KBJ[ B Touke, COOTBETCTBYyIOLIEHl AIOpamuu HHICKCA

RUCBTRAZ2A, packpbiToit MOCKOBCKOI OUpKen.

PaccunThiBaeTCs MeMAHHOE 3HAYEHUE KPEIUTHOTO cripeia Spr;; 3a nocneanue 20 TOproBeIX AHel (MeauaHa u3
HOIYYCHHOTO psiaa Spr )
[pu pacueTe 3HAYEHHS] METMAHHOTO KPEUTHOTO cripeia Spr ;; TPOMEKYTOUHbIE OKPYTIIEHUs 3HaueHuii Spr; He

MNPpOU3BOAATCA. HOJ’Iy‘ICHHOG MCAWAHHOC 3HA4YCHUC KpPCAUTHOTO cHpeaa Sg'l}* 11 OKpYIIICTCA IO IIpaBHJIaM

MAaTEeMaTHYICCKOTIO OKPYTJICHUS 40 LEJIOT0 3HAYCHUA 0a3HCHBIX ITYHKTOB.

Pelitunrosas rpynna I11

PaccuuThiBaeTCsl KPEAUTHBIH cripel Spr ppy 3@ Kax bl U3 20 mocieqHUX TOproBoix aHedt (15):

Serir = (Yrucerr2e3e — KBRruceTr2B38) X 100, (15)

ede:
Ser - 3HAYCHHUS CIIPe/a, PACCYUTAHHBIC B OA3MCHBIX MYyHKTAX;
YRUCBTR2B3B - noxonHocth MHAekca RUCBTR2B3B, packpsitas MockoBcko Oupikei;
KBRuUcBTR2B3B - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH [ropalvyd HHAEKCA

RUCBTR2B3B, packpsiToii MOCKOBCKOI OUpKen.
PaccunThiBaeTCsl MEMAHHOE 3HAYEHHE KPEAUTHOTO crpesa Sprp;; 3a nocneanue 20 TOProBeIX AHEl (Meauana u3
HOIYYCHHOTO psina Spr rrr)-
[pu pacuere 3HaYEHUs MEIMAHHOTO KPEJUTHOTO CIIpesia Spp ;;; TPOMEKYTOUHbIE OKPYTIIEHUs 3HaYeHUH Spr 77 He

MMPpOU3BOAATCA. HOJ’[y‘ICHHOG MEAMAHHOC 3HAa4YCHUEC KPEAUTHOIO CIIpcaa Sl?i’; 111 OKPYIUIICTCA 1O [paBWIaM

MAaTEeMaTHYCCKOT0O OKPYTJICHUS 10 LEJIOT0 3HAYCHUA 0a3HCHBIX ITYHKTOB.

Peiitunrosas rpynna IV

C Y4€TOM HaJIU4YusA B }IaHHOfI Tpymme€ AOJroBbIX HWHCTPYMEHTOB HHU3KOro KpECIAWUTHOTO Ka4dyeCcTBa, B T.4.
Hpeﬂﬂe(bOHTHLIX, a TaKiKC IOJIOBBIX MHCTPYMCHTOB YIOBJICTBOPUTCIIBHOIO KPEAWUTHOTO KadeCTBa, HO 0e3 peﬁTHHl"a,

MGILI/I&HHHﬁ erﬂI/ITHHﬁ crpen SI?IZIV pacCUYUTBHIBACTCA HA HHHHBHHY&HBHOﬁ OCHOBC JJI KaXXA0T0 JOJIOBOI'O0 HHCTPYMCHTA.



3HaueHrE MEJIMAHHOTO KPEJMTHOTO CIPEIA ISt I0JTOBOTO HHCTPYMEHTA, BKIIOUEHHOTO B [V peiiTuHroBYIO TpymIy,
PAaCCUMTHIBAETCS HA KKIYH NaTy ONPEIENeHHs CIPABEUIMBOM CTOMMOCTH JOJITOBOTO HWHCTPYMEHTA B CIIELYIOLIEM
nopskelt:
HE PEXKE YEM Ha TIOCHIEIHUH JEHb KAXJIOTO KBapTaja Ul JOJTOBOTO MHCTPYMEHTA ONPEAENAETCS 3HAUEHHE
KPEIMTHOTO CTIPE/a ¢ IPUMEHEHHEM OJTHOTO M3 MIEPEYMCIIEHHBIX HUKE CIOCOOOB (Jallee — IKCTIEPTHOE 3HAYEHUE
KpeuTHOTO crnpena). OIHOBPEMEHHO U JIOJATOBOTO MHCTPYMEHTA OINPENENAETCS BEIMYMHA OTKIOHEHHUS
3KCIIEPTHOTO 3HAYEHHMs KPEAUTHOTO CMPEa OT 3HAYEHUS MEJMAHHOTO KPEJMTHOTO CIIPE/a, PACCYUTAHHOTO JUIs

III peTUHrOBOM I'PYIIILI HA 3Ty KE AaTy (AS;’F(HI_W));

MEJIMAHHbIA KPEIUTHBIN Crpel Spphy, U JOITOBOTO MHCTPYMEHTa MPU3HAETCS PABHBIM (B TOpPS/KE YOBIBAHHS
MIPHOPUTETA):
" DKCHEPTHOMY 3HAYEHUIO KPEIUTHOIO CIIPENa, €CJIM OHO PACCUYMTAHO Ha ATy ONPEIENICHUs CIIpaBeAIUBON
CTOMMOCTH JI0JICOBOI'O UHCTPYMEHTA;
"  3HAUCHHIO MEIWAHHOTO KPEAWTHOIO cIpefa, paccunTaHHomy Juid III peWTMHroBod rpynmel Ha HOaTy
ONpENENEHUs. CIPAaBEUINBOM CTOMMOCTH JONTOBOTO HHCTPYMEHTA W YBEIMYEHHOMY HA BEIUYUHY
ASE’F‘(HI_IV), paccunTaHHYIO Ha HanOoJee MO3IHIOI JIaTy ONpEAeICHHs SKCIIEPTHOTO 3HAYCHUS KPEAUTHOTO
Crpesa JJis JaHHOTO JOJIFOBOTO HHCTPYMEHTA.
B nenax HacTosllero myHKTa B pacdyeTe 3Ha4eHUs MEIAMAaHHOTO KpeauTHOro cnpena ans Il pedTuHroBoi rpynmsl
HE YYHTHIBACTCS IPEMUS 32 CyOOPIMHUPOBAHHOCTH B CIIydae, €CIN JOJITOBOM HHCTPYMEHT SBISIETCS CyOOpANHUPOBAHHBIM.
[Ipu pacdere 3KCIEPTHOrO 3HAYEHHS KPEIAUTHOTO CIPEAa MaKCHMaJIbHO HCIIONB3YIOTCS HaOMII01aeMble PEIHOYHBIE
JaHHble. Hrke nprBeaeHb BO3MOXKHBIE METO/IBI pacieTa SKCIIEPTHOTO 3HAYSHHUS KPEJUTHOTO CIpe/ia B Mopsiike yObIBaHUs
IIPUOPUTETA 10 UCIIOJIb30BAHUIO PHIHOYHBIX JAHHBIX:
e Ecin nienHas Oymara BKJIIOYE€Ha BO BTOPOH MM TPETHH KOTHPOBAIBHBIHN CITUCOK, PACCUUTHIBACTCS KPEIUTHBIH CIIPEn
Spr v 3a Kax bl u3 20 nmocneaHUX TOPTroBBIX AHEH (15):

Jiis ieHHBIX OyMar, BKITFOYEHHBIX BO BTOPOH KOTHpoBaibHBIH criucok [IAO MockoBckast bupixka

Ser v = (Yrucerrriz — KBrucaitrLz) X 100,  (15)
Jis ieHHBIX OyMar, BKITIOYEHHBIX BO TPETHI KOTHPOBaNbHEIN criiicok [IAO MockoBckas bupika

Ser v = (Yruceitris — KBAruceirriz) X 100, (15)

eoe:
Sper v - 3HAYCHUS CIPea, PACCUUTAHHBIC B 0A3UCHBIX MyHKTaX;
YRUCBITRL2 - noxoxHocth nHAekca RUCBITRL2, packpsitas MockoBCKoO# Oupxkeit;
YRUCBITRL3 - noxoauaocth nuaekca RUCBITRL3, packpsitas MOCKOBCKO# OUpKei;
KBJRucBITRL2 - 3HayeHue CraBku KBJ[ B TOuke, COOTBETCTBYIONIEH AIOpalMu HHAEKCA

RUCBITRL2 packpsiToit MOCKOBCKO# OUpIKEA.

KBARucBITRL3 - 3HaueHne CtaBku KBJ[ B TOYke, COOTBETCTBYMOIEH AIOpalMMd HHAEKCA
RUCBITRL3 packpsiToit MOCKOBCKO# OUpIKE.

PaccunthiBaeTCs MeJUAHHOE 3HAYCHHE KPEAUTHOTrO crpeaa Sprj, 3a mociennue 20 TOproBeixX JHEW (MeauaHa u3

IIOJIy9eHHOTO psiza Spr ).

11 Ecnu Ha sty onpe/esnenns CpaBeyIMBOi CTOMMOCTH JIONTOBO# [IEHHOH GyMaru, BKIIOUeHHOM B [V peTHHIOBYIO rpymiy,
3HaUYEHHE MeIMaHHOTO KPEIUTHOTO CIIpe/a i He€ He yCTaHOBIIEHO, TO pacyeTHas 1ieHa TaKoil I0IroBoi eHHO Oymarn
oTpesieNieHHas METO0M NPHBEIEHHON CTOMMOCTH OyIyIINX JIEHEKHBIX MOTOKOB MPU3HAETCS PAaBHOM HYIIIO.



Ipu pacuere 3HaUYCHHUST MEIHAHHOTO KPEAUTHOTO Crpena Spf;, MPOMEKYTOUHBIC OKPYTIICHUS 3HAYCHHUN Spry HE

MMPpOU3BOAATCA. HonyquHoe MCINAHHOC 3HAUYCHNUEC KPEAUTHOTO CIIpeaa S{flf v OKPYTJISACTCH I10 IIpaBrUjlaM MaTEMATHICCKOI'0

OKPYTJIEHHS OO0 LEJI0r0 3HAYCHUA 0a3HCHBIX ITYHKTOB.

I'ne:

I'ne:

. Ecim y smuTeHTa MMEIOTCA B OOpaIleHWM APYTHE BBITYCKH JONTOBBIX IIEHHBIX OyMar, M0 KOTOPBIM

CYHIECTBYCT AKTHUBHBIN PBIHOK U MUMCIOTCA NOCTYIIHBIC LCHBI YPOBHA 1 nuepapxum CHpaBeﬂJ’IHBOﬁ CTOUMOCTH, TO

MEANAaHHOC 3HAYCHUEC KPCAUTHOTO CIIp€aa paCcCUUThIBACTCA IO (bopMyﬂe (16) KakK CpeIHEC 3HAYCHHUC OTKJIOHCHUM

3¢ ¢dexTHBHON NOXOAHOCTH K morameHuio (odepre) takux BeimyckoB oT CrtaBku KB/ mis cpemHeB3BemICHHOTO

cpoxka 110 morameHust (0pepThl) COOTBETCTBYIOMIECTO BHIITYCKA.

Sphy = OKPYTJI(CP3HAY(YTM; — KB/J,),4) % 100, (16)

Shhy - MeOuaHHOEe 3HAueHHWEe KPEIUTHOTO CIpeia, PAacCUUTaHHblE B 0a3MCHBIX
ITyHKTax;

YTM; - 3(pexkTUBHAS TOXOMHOCTH K MOraiieHuio (odepre) Mo CpeaHEB3BEIICHHOM
[eHe I-ro BBIMYCKAa [OJrOBOW IEHHOW OyMaru, packpbiTas MOCKOBCKOUN
Oupxei;

Kb, - 3qaueHue CraBku KBJ| B Touke, COOTBETCTBYIOLIEH CpeAHEB3BELIEHHOMY
CpOKy j10 moratieHus (odepThl) i-ro BHITYCKa AOJITOBOU IIEHHON Oymary;

i - UAEHTH(UKATOP BBITYCKa AOJTOBON EHHOW OyMarw 3MHUTEHTA, OTIMYHOTO
OT OLICHUBAEMOTO.

J Ecnu BbIMycKy 0JrOBOM LIEHHOM OyMaru Win SMUTEHTY /HOPYYHUTENIO 3TOTO BBITYyCKa MPUCBOEH PEHTHHT

MCKAYHAPOAHBIM HWJIM HATMOHAJIbHBIM pCﬁTI/IHFOBLIM areHTCTBOM, YKa3aHHbIM B Ta6nnue 1, TO MEAHMAHHOC

3HaUYCHHWE KPEIUTHOTO CIIpefa paccyuthiBaeTcst mo ¢opmyine (17) kak cpenHee 3HaYCHWE OTKIOHEHUH

3 EeKTUBHON TOXOTHOCTH K IOTraieHnio (oepre) BhITYCKOB JOIIOBBIX LEHHBIX OyMar ¢ TaKUM K€ WU

ONMU3KUM KPEIUTHBIM PEUTHHIOM, PBHIHOK IO KOTOPHIM NPH3HAETCS aKTHBHBIM M MMEIOTCS HabJomaeMble

pbiHOUHBIE 1eHB! ypoBHA 1, or CraBku KB/ anst cpeaHeB3BemeHHOTo cpoka Ji0 morameHust (odepTsl)

COOTBETCTBYIOLICT'O BBIITYCKaA.

Biu3KUM KpeOUTHBIM PEUTUHIOM MPU3HAETCS KPEIUTHBIA PEUTUHT, KOTOPBIM OTKJIOHSETCS OT KPEJUTHOIO

pEHUTHHIa 3MUTEHTA/BBIITyCKa/TIOPYYHUTEIIS 110 BBIITYCKY HA +/- OZHY KPEJUTHYIO CTYIICHb.

Sty = OKPYTJ1 (CP3HAY (YTM; — KB4, ), 4) X 100, 17)

m
SPFIV

YTM;

KB/,

- MeAMaHHOEe 3HAa4YeHWE KPEIUTHOTO CHpeda, PacCUMTaHHBIE B Oa3MCHBIX
MYHKTaXx;

- 3¢ dexTuBHAs JOXOIHOCTh K IOrameHuio (odepre) Mo cpeaHeB3BEIICHHON
IIeHe j-TO BBIMMyCKA JOJITOBOM IEHHOW Oymaru, packpbitas MOCKOBCKOM
OupKeit;

- 3HaueHue CraBku KBJl B Touke, COOTBETCTBYIOIIEH CPEAHEB3BEIIEHHOMY
CPOKY JI0 HOTaIeHus / oQepThl j-ro BHITYCKA JOJITOBOM IIEHHON OyMmarw;

- WJICHTU(QHKATOp BBIIYCKAa JIOJITOBOM IIEHHOM OyMmMaru, OTJIMYHOTO OT

OLICHUBACMOT' O, C TAKHUM XK€ UJIH OIU3KHM KpE€AUTHBIM peﬁTHHFOM.



. [Ipu oTcyTcTBUM pEeHTHHIa BBHITyCKa JOJITOBOM LIEHHOHM OyMmMaru, SMUTEHTa / HOPYYHUTENs TOTO BBINYCKa,

MPUCBOCHHOTO MEXIyHAPOJHBIM WM HAI[MOHAIBHBIM PEHTHHIOBBIM areHTCTBOM, yKa3aHHBIM B Tabmune 1,

MEANAaHHOC 3HAYCHUEC KPCAUTHOTO ClIpeaa paCCUUThIBACTCA:

O  Kak OTKJIOHeHHUE d(PPEKTUBHOI JOXOTHOCTH K HOTalIeHHIo (odepTe) BHITyCKa JOITOBOH IIEHHOH Oymaru

AHAJIOTUIHOTO KPEAUTHOTO KAa4Y€CTBA, PBIHOK ITO KOTOPOMY IPU3HACTCA aKTUBHBIM 1 UMEIOTCSI PhIHOYHBIC

IIEHBI ypOBHA | mepapxuu crpaBemuBoi crommocty, oT Ctasku KB/ 1uist cpeiHeB3BEIIEHHOTO CpOKa 10

norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKa.

Amnanoruuytoe KpEAUTHOC KAa4YCCTBO MOXKCET ONPCACIATHLCA HAa OCHOBAHWU HNPUCBOCHHOI'O KPCAUTHOTO

pEHTHHTa UCXOAS M3 BHYTPEHHEH METOANKH OTPEICIICHNS BEIUINHBI KPEAUTHOTO PHCKA.

O KaKk MEIUWAaHHOC 3HAYCHUC KPEAUTHOIO CIp€la, paCcCHUTAHHOIO IJIsd 111 peﬁTHHFOBOﬁ T'pYyIIIbI,

yBEJIMYEHHOE Ha BeMUuuHy AFD.

Benuuuna AFD exerofiHo onpezensercs Kak pasHULa MEXKLY CPEJHUM 3HAYEHHEM YacTOThl AeoaToBl?

BBIITYCKOB JIOJTOBBIX IIEHHBIX OyMar poCCHHCKUX 3MUTEHTOB, OTHECEHHBIX K peHTHHIroBOil rpymme IV, u

CpCAHUM 3HAYUCHHUEM YaCTOThI Z[CCI)OJ'ITOB BBIITYCKOB HOJII'OBBIX LICHHBIX 6yMar pOCCI/IﬁCKHX OMHUTCHTOB,

OTHECEHHBIX K peTuHroBoi rpynme I11.

CpenHee 3HaueHHE 4YacTOTHI Je(ONTOB BBIMYCKOB JOJTOBBIX IICHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIIECH PSHTHHTOBOH TpyIIIe, onpenensercs mo Gopmyne (18):

rae:

ISP

IS

NSD

I
AFD = CP3HAY ZF , (18)

n

- KOJMYECTBO POCCHHCKMX YMHUTECHTOB BBIIYCKOB IOJTOBBIX IICHHBIX OyMmar, OTHECEHHBIX B
cooTBeTCTBMM C Tabmmueil | K COOTBETCTBYIOIIEH PEUTHHTOBOW TpymIe, MOIYyCTUBIINX
nedont xorss OBl OAHOTO 0053aTENBCTBA, NMPEAYCMOTPEHHOTO XOTS OBl OJHUM BBITYCKOM
JIOJITOBBIX IICHHBIX OyMar B TeYeHHE COOTBETCTBYIOIIETO MeproAa (roaa) HabmoqeHus;

- KOJINYECTBO POCCUHCKHX 3MUTEHTOB BBIITYCKOB JOJTOBBIX IIEHHBIX OyMmar, OTHECEHHBIX B
cooTBeTcTBUH ¢ Tabmuiei | K COOTBETCTBYOWIEH PEHTHHTOBON TPYIIIIC;

- IOPSIKOBBIN HOMEp Teproaa (roaa) HabMoAeHNs, NPUHAJICKAIIH MHOKECTBY N;

- KOJIMYECTBO NEPUOIOB Ha6HIOJIeHI/Iﬂ, JICT.

Pesynbrat pacuera FD okpyrisercs o mpaBuiiaM MaTeMaTHYECKOTO OKPYTISHHUs IO 1IeJI0T0 3HAUEHUSI.

2. IMopsinok onpenesieHUs TUANMA30HA KPEAUTHBIX CIIPeI0B VISl PEHTHHIOBBIX TPYIII

Bribop nuanasoHa Iuana3oHOB KpeAWTHBIX chpenoB Juis peliTunrosix rpynm I, II, III ocHoBeIBaeTcs Ha

CIIeTYIOILEeM:

° MCINAHHOC 3HAYCHUE KPEAUTHOI'O Cpe€aa OnpeACIsACTCA B MOPAAKE, IMPEAYCMOTPEHHOM HACTOSAIIUM

Pernamenrowm;

e  HIKHSA rpaHuna g [-oif peHTHHroBOH rpynmsl nNpuHUMaeTcsa paBHOM 0, Tak Kak IOXOAHOCTb

obnuranmii [-o# peHTHHTOBOM IPyMITEI HE JOJDKHA OBITH HMKE CPEIHEN TOXOTHOCTH TOCYTapCTBEHHBIX

Oymar;

2 Onpenenenne yactoThl 1eONTOB MPOM3BOUTCS HA OCHOBAHMH MyOIMYHBIX JOCTYIHBIX JIAHHBIX MO AeonTaM, myOIuKyeMbIX Ha
caifTe COOTBETCTBYIOIIETO areHTCTBA B COOTBETCTBHU ¢ [Ipunoxenuem 5.

Jedont B OTHOLIEHUH XOTsA OB OJHOTO 00S3aTENbCTBA, MPEIYCMOTPEHHOTO XOTS Obl OJHHUM BBITYCKOM JIOJITOBBIX LIEHHBIX Oymar
SMHTEHTA, NpeAnoaraeT Ae(hoiT SMUTEHTA.



e  HuKHsS rpaHuna Ais 11-oit peHTUHrOBOM IpyMIibl yCTaHABIUBAETCA PABHOM MeAMaHHOMY 3Ha4eHuIo |-
O peHTHHTOBOM TPYIIIBI, TaK KaK JOXOTHOCTH oOsmranuii [1-0if peTHHTOBOM TPYIIEI HE TOJDKHA OBITH
HUKE CPEIHEH TOXOTHOCTH oOmuraiuii [-oif peTHHrOBOM TPYIIIIEI,

e  HWKHAA rpaHuna ans IlI-eil peMTHHrOBOM IPYIIbI YCTAHABIUBAETCSA PABHOM MEIUAHHOMY 3HAUYCHUIO
I1-0if peHTHHTOBOM TPYIIIBI, TaK KaK JOXOAHOCTH oomuramuii [1[-elf peHTHHTrOBOH TPyMITEI HE TOJDKHA
OBITh HIDKE CpeTHeN ToXoqHOCTH obmurarmii [1-oi peHTHHTOBOI TPyIIIIEL,

e  BEpXHsS I'PaHUNA PEHTHHTOBOM TPYIIIBl YCTAHABIMBACTCS TAKUM 00pa3oM, YTOOBI JHana3oH MEXIy
HIDKHEW TpaHWLEed M MeAWaHoW ObUI paBeH Juana3oHy MEXAy MEAMaHOW W BepXHEeH rpaHuien

PEHUTHUHIOBOM IPYIIIBL.

Pacyer nuana3oHa KpeIUTHBIX CIPENOB (MUHUMAIBHOTO 3HAYEHUS KPEMUTHOTO cnipena - Min(a), MakcumanbHOTro
3Hauenus kpeautHoro cmupena - Max ()) semonusercs mus I, 11, 111 pelTHHrOBON TpyNIbl UCXOAA W3 3HAUCHMI
MEIUaHHBIX KPEOUTHBIX CIIPEIOB COOTBETCTBYIONIEH PEHTHHIOBOM TpyNmbl B COOTBETCTBHM ¢ Tabmmie# 2 ¢ yderom

MPeMHH 3a CyOOPIMHUPOBAHHOCTH (€CIH NPUMEHNMO K aHATM3UPYEMOMY HHCTPYMEHTY).

HTorossle quana3oHbl KPEIUTHBIX CIPENOB MpUBeAeHHI B Tabmume 2.
Pacuer nuanazoHa kpeIuTHBIX cripeaoB i IV peliTHHIoBo# rpynnbl HE BBITOJIHSAETCS.

Taoauna 2. /luana3soH KpeAUTHBIX CPeAOB PeTMHIOBBIX IPYIIII.

Jlnana3zoH KpeIUTHBIX CIIPEAOB
Min (a) \ Menana ‘ Max (B)

Peiitunrosas rpynmna I

0 + npemus ‘ Sgﬁ ; T mpemus ‘ 2 X Sl?ﬁ | T mpemus

PeiiTunronas rpynna Il

Spr + npemus ‘ Spry; + npemus ‘ (2% St — SPE) + npemus
PeiitunroBasi rpynma 111
Sprj; + npemus Spr gy + npemus (2 X St — SEE ;) + npemus
Ipumeuanue:

B Tabmume 2 3HaueHWe TIOKa3aTellsdi «IpEeMUs» TPHHAMACTCS paBHBIM 3HAYCHHIO TPEMHH 34
CyOOpAMHUPOBAHHOCTD Ui CYOOPAMHUPOBAHHBIX JEMO3UTOB M CYOOPIMHUPOBAHHBIX OOJHralMii KPEIUTHBIX

OpTraHM3aIUH B CIIydae OTCYTCTBHUS PEHTHHTA BBIMYCKa, U PaBHBIM () B OCTAJIBHBIX CIyJasX.

IIpemMns 3a CyOOpOMHHPOBAHHOCTH  OTPENENIAETCS MOTHUBHPOBAHHBIM  (OOOCHOBAaHHBIM)  CYXXACHHEM

Vhpasinsomeid KOMIaHUH.



punoskenune Ne 2.3.

HenBu:xkumMoe umMyniecTBo

Henpmwxumoe UMYIIECTBO

Jlata BKJIIOUSHUS HEABMKUMOTO uMymiecTBa B [IM® — nanbonee paHH:SL U3 1aT:

- Jata mpueMa-Tiepefadd, MOATBEPXKICHHAs aKTOM IIpueMa Imepenadd  (He
TIPAMEHSETCA, B CITydyae, eCIM HeJBIKAIMOE UMYIIECTBO MpHoOpeTeHo y apyroi YK
J.Y. I[IU®, B pe3ynbTaTe peanu3aliy HEABHKIMOIO UMYILECTBA NIPH NPEKPAIICHUN
U@, a Takxke B ciryyae nepeiayy HEABMKUMOIO UMYIIECTBA IO JOTOBOPY Y4acTHUs
B JOJIEBOM CTPOMTENIBCTBE WM HHBECTUIMOHHOMY JOrOBOpY, €CIH CBEACHHUS O
repelaBacMOM HEJBIDKMMOM MMytiecTBe He BHeceHsl B EI' PH);

- Jara TOCYJapCTBEHHOH pETHCTpallid IIepexoja IpaBa COOCTBEHHOCTH Ha
HEJBI)KUMOE HMYIIECTBO K BiaJeNbllaM HHBECTHUHOHHbIX maes IIN®,
noaTBepkneHHass  BoimUckod u3 EI'PH (B ToM uyucie BO3HUKHOBEHHE IpaBa
COOCTBEHHOCTH B pe3yibTare paznena/
00BbeIMHeHUs 00BEKTa(0B) HEIBIDKMMOCTH, BXOJAIIUX B cOcTaB umyectsa [1HD)

e JlaTa BHIOBITHS HEABIKMMOTO MMYILIECTBA — HANOOJIeE paHHSISA U3 JaT:

e - jaTa ImpHeMa-Tiepeayd, MOATBEPXKACHHAs aKTOM IpHeMa Iepenadn (He
NPUMEHSCTCS. TPH BHIOBITUM HEABIKMMOTO HMMYIINECTBA IPH INPEKPAICHUH
[MU®);

e - JaTa TOCYJAapCTBEHHOW pETHCTpaluy Iiepexoja IMpaBa COOCTBEHHOCTH Ha

HEJBW)KUMOE HMYIIECTBO HOBOMY MpaBooOiazaTento (B TOM  dYHCIe
NpeKpalieHus IpaBa COOCTBEHHOCTH B pe3yibTare pasjeia/o0beJuHeHHs
00bekTa(0B) HEABKMMOCTH, BXOJISIIET0 B cocTaB nmyectsa [11D);

e Jlara mnpekpallleHUs IpaBa COOCTBEHHOCTH B CBS3M C TOCYAapCTBEHHOI
perucrpanyeil JMKBUJAIMM HEIBI)KMMOTO HMYILIECTBA, IOATBEPKACHHAS
JIOKYMEHTOM, BBIJaHHBIM PETHCTPHPYIOIIMM OpraHOM C OTMETKOH O
pEeruCTpaiOHHOM AEHCTBUHI




CrpaBeuinBasi CTOMMOCTB 00BEKTa HEIBUKUMOCTH OIPECIIAETCS HA OCHOBAaHUH OTYETa
OIICHIIIMKA, COOTBETCTBYyIOIIero  TpeOoBanmsm  DemepanbHoro  3akona  "OO0
WHBECTUIUOHHBIX (QOHAAX", MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB,
Vkazanus Ne 3758-V u nacrosmux Ipasun onpenenenus CHA.

Ilpu oleHKe cHpaBeIMBOIl CTOMMOCTH OOBCKTa HEIBHKMMOCTH, HAXOMSIICTOCS B
oTepalluoHHOM apeHie, o kotopoi [TU® siBrsieTcst apeHaoAaTeneM, yCaoBUs apeHTHOTO
JIOTOBOpPA JOJDKHBI OBITH OTPA)KEHBI OICHIINKOM B OIEHKE OOBEKTa HEIBIKUMOCTH,
cocTraBistroniero akTuBbl [T D.

CrpaBemrBasi CTOMMOCTH 00BEKTa HEIBIKIMOCTH Iipu3HaeTcs paBHo# 0 (Homp):

. B Ciydae COOBITHS, NPUBOJSLIETO K IPH3HAHHIO HEABWKMMOIO HMYILIECTBA
HETIPUTOIHBIM JUIsl TAJIbHEHIIIEr0 UCIIOIb30BaHMS 110 LIEJICBOMY Ha3HAUCHHMIO - C JIAThI
NOJTy4eHHs] OHUINAIBHOTO JOKYMEHTa O TAaKOM (aKTe;

Mpunoxenune Ne 2.4,

HpaBa apeHAbl HA HEABUKHMOE
HMYyHIE€CTBO (l'lOJ'ly‘leHHbIe), 00513aTEJILCTBA 110 apeHae

JloroBopsl apeH[bl, 10 KOTOPBIM apeHaaTopoM ssiserca YK J1.Y. TTU®.
1.1. Knaccudukariust J0roBOpOB apeHIHI.

- KPaTKOCPOYHOM apeHbl;
- apeH/Ibl, B KOTOPOi 0a30BbIli aKTHB UMEET HU3KYIO CTOMMOCTb;
- IPOYUX TIOTOBOPOB apeH/bIL.




JloroBop apeH/isl, M0 KOTOPOMY apeHIATOPOM SBJISIETCA Y IPABISFONIAs KOMIAHUS
®onpa, KnaccupUIUPYETCs B KAUECTBE KPATKOCPOYHOH apeH/Ibl, €CIIN Ha 1aTy Hadasua
apeHIp! (Ha 1aTy KIacCU(pHUKAIMH JOTOBOPA apeHIBI) CPOK apeHABI OTPEICICHHBIN B
COOTBETCTBUH € TOAITYHKTOM 1.2 coctaBisieT He Oonee 12 mecsmes. JloroBop apeHIs!,
KOTOPBIi COJICPKUT OIIMOH Ha MOKYNKY 0a30BOro aKTHBA, HE ABJIAETCS KPAaTKOCPOUHOM
apeHoil.

JloroBop apeH/ibl, M0 KOTOPOMY apeHIAaTOPOM SBJIsIeTCs Y IPaBISIoNIas KOMIaHUs
®onpa, knaccupUIUPYETCs B KAYECTBE apeH/Ibl, B KOTOPOI 0a30BbIi aKTHB UMEET HU3KYIO
CTOMMOCTB, €CIIH CIIPaBe INBasi CTOMMOCTh 0a30BOT0 aKTHBA B HOBOM COCTOSIHUH HE
npessimaer 300 000 pyOield. ApeHIaTop 10/DKeH OLEHUBATh CTOMMOCTH 0a30BOI0 aKTHUBA
Ha OCHOBE CTOMMOCTH aKTHBAa, KaK €CJIHM ObI OH OBIIT HOBBIM, BHE 3aBHCHMOCTH OT BO3pacTa
aKTHBa. ba3oBBIil aKTHB MOXET HIMETh HU3KYIO CTOMMOCTB TOJIBKO B TOM CITydae, €CIIH:

a) apernarop (Ympasmsiomas komrmanus @oHIa) MOXKET MOIYIHTh BBITOLY OT
HCTIONB30BaHMA 0a30BOTO aKTHBA JINOO B OTAENBHOCTH, THOO BMECTE C IPYyTHMHU
pecypcamMu, K KOTOPBIM y apeHIaTopa NMEETCsI CBOOOAHBIN TOCTYI; U

0) 6a30BbIii AKTHB HE HAXOJUTCA B CHJIBHON 3aBUCUMOCTH OT JPYTUX aKTHBOB UJIH B
TECHOH B3aHMOCBS3U C HUMHU.

VYka3aHHbIE YCIIOBUS aHAM3UPYIOTCA YIPaBIISIOIEH KOMIaHHEN U OATBEPKIAI0TCS
MOTHUBHPOBAHHBIM CYKACHHEM.

CrpaBeaiyBast CTOUMOCT 0a30BOT0 aKTHBA OIPEETACTCS B COOTBETCTBHU C
ycraHoBiieHHBIMU [IpaBunamu onpenenenns CHA MeTonaMu OLICHKH CIIPaBEATHBOM
CTOMMOCTH JJISl COOTBETCTBYFOIINX AKTHBOB.

Ecnu apennarop (Ynpasmnstromas koMmnaaus GoHaa) NpeaocTaBiIseT akTHB B
cybapeHIy, TTIaBHBIN TOTOBOP apEHABI HE yIOBIETBOPSIET KPUTEPUSIM KIaccu(puKanmy B
Ka4ecTBE apeH/Ibl aKTUBA C HU3KOH CTOMMOCTBIO.

JloroBop apeH/ipl, apeHAaTOPOM 0 KOTOPOMY SIBJIsETCA Y IIPaBIAOLIas KOMIaHUs
®onpa, KnaccupuIupyercs B CISAYIOIMUX CUTYalHAX:

A) B city4ae 3aKII04€HHS JOTOBOpa apeH bl — B HaHOoJIee PaHHIOIO U3 JaT:

B JaTy epepadu Yupasstomend komnanu @onia 00bexTa apeHasl 0 aKTy
npueMa-Tepeaadu;

B IaTy TOCYJapCTBEHHON PErucTpalnuy J0roBopa apeHIbl, €CIIM B COOTBETCTBHH C
3aKoHoJaTenbcTBOM Poccuiickoit denepanun JOroBop apeH bl MOATIEKUT
TOCYAapCTBEHHON peTUCTpPAIH;

b) B ciyuae npro6perenus B cocras umyiectsa [I1M® HensmkumocTH,
HaXOJISIIEeHCs Ha 3eMEeJIbHOM ydJacTKe, He MIPHUHAaUIKAIEM MIPOJIaBIly Ha IIpaBe
COOCTBEHHOCTH — B ATy FOCYIapCTBEHHOH perucTpanuy npasa oOIei 1o1eBoi
COOCTBEHHOCTH BIIaeIblLIeB HHBECTUIHUOHHBIX aeB [111® Ha npuoOpeTeHHyI0
HEJIBU)KUMOCTb, €CJIM HHOE He NMPESYCMOTPEHO CENKOH (JIOTOBOPOM), Ha OCHOBAHUH
KOTOPOH COOTBETCTBYIONIAs HEABIXKUMOCTh ObUIa MPHOOPETEHa B COCTAB UMYILECTBA
M1o;

B) B ciryuae BO3HMKHOBEHHS (IIepeiaun) IpaBa apeH bl 110 MHBIM OCHOBAaHUSIM,
BKJIIOYasl yCTYIIKY MPaB 10 JOTOBOPY apeH/bl — B IaTy BO3ZHUKHOBEHUS (TIepeayn) npasa
apeH/Ibl;

I') B ciiyuae mobaBiieHus paBa MOJIB30BAHUS 110 AEHCTBYIOLIEMY JOTOBOPY apeH IbI
OJTHUM HJIM HECKOJILKUMH 0a30BBIMU aKTUBAMH 33 OTAEIBbHYIO apeH/HYIO IUIaTy (B 3TOM
Cllyyae HMOy4EHHOE MPaBO MOJIb30BaHMS pACCMATPUBACTCS KaK OTJEIbHBIN 10TOBOP
apeHsl):

€CIIM OTOBOP apEHbI MOUICKUT TOCYIaPCTBEHHOM PETHUCTPAIIMN 1 00BEKT apeH bl
HAaXOJUTCSI B TOCYIapCTBEHHOH MIIM MyHHUIUIIAILHON COOCTBEHHOCTH — B Hanbosee
PaHHIOIO U3 JaT: B ATy BCTYNJICHUS B CHIIy COOTBETCTBYIOIIETO COTTIAICHHS




(IOTIOTHUTETFHOTO COTIAMICHHS); TNO0 B JaTy Iepenadn Y IpaBIIsonie KOMITaHUN
®onma 00bEKTa apeH/IBI IO aKTy MIpHeMa-TiepeIadn;

WHaue — B IaTy nepenadyn Y npasisoniet komnannid @oHma o0bekTa apeH bl o
aKTy IpueMa-Tiepesadn;

J) B cimydasx mponoHraryu (YBEIHYSHHS) CPOKa apeHABI 110 TOTOBOPY
KPaTKOCPOYHOM apeH/IbI:

B CJyuac BHECCHHS U3MCHCHHU B YCIIOBHSI JOTOBOPA apeH/IbI — B HANOOJIee paHHIOIO
U3 JIaT: B IaTy 3aKIFOUYCHUS COOTBETCTBYIOIICTO COTJIAIICHUS (JOTOTHUATEILHOTO
COTJIAIIICHUS WU MHOW CICITIKY, U3MEHSIIOIICH TPAaBOOTHOIIICHHS CTOPOH 10 IOTOBOPY
apeH/Ibl); 100 B JaTy, Ha KOTOPYIO PaCIpOCTPAHSCTCS ICHCTBUE COOTBETCTBYIOIIETO
COTJIANICHNs (JOMOTHUTEIBHOTO COTIANICHNUS MITH HHOU CAEIIKHU, N3MEHSIOMEeH
MIPABOOTHOIICHUS CTOPOH IO JOTOBOPY apeH/bl);

B CITyuae M3MEHEHHS CPOKa apeH/Ibl 0e3 BHECEHNUS H3MECHEHHI B YCIIOBHUS IOTOBOPa
apeHIBl — B 1aTy U3MEHEHHUS CPOKa apeHIbI COTJIACHO YCJIOBHSIM JOTOBOpA.

Bo nsbexaHne COMHeHWI, B Cny4Yae COKpalleHUs CpoKa apeHabl Mo
AOroBopy apeHabl HE3aBNCUMO OT cnocoba M3MeHeHUs CpOKa apeHAabl,
[OroBOp apeHAbl He pekacCuULMpPYeTCs B KPAaTKOCPOYHYHO apeHay

1.2. Onpenenenue cpoka apeHIbl.

Cpok apeHaBI onpeaemnseTcs HCXOI 13 PealbHOr0 CPOKa apeHIbl C YIETOM
BO3MOJKHOH mpoJoHTanuu. Ecii Ha 1aTy KiaccuuKaiy J0roBOpa apeH bl
YHIpaBJISTIOIIAs KOMIAHUS 00J1aaeT JOCTaTOYHOH YBEPEHHOCTBIO B TOM, UTO pEalTbHBIH
CPOK apeH bl OyIeT MpeBhIaTh 12 MecsIeB, HE3aBUCUMO OT JIaThl OKOHUAHHS CPOKa
apeH/IbI 110 TIOTOBOPY, TAKOH JOTOBOP apeH/IbI HE MOXKET ObITh KIaCCU(PHUIIMPOBAH B
Ka4yeCTBE KPaTKOCPOUYHOM apeHIBL.

B ciydae eciii B COOTBETCTBHY C YCIOBUSIMHE JJOTOBOPA apeH bl HEBO3MOXKHO
OTIPE/ICIIUTE MPEICTIBbHBIN CPOK apEHIBI, @ TAKXKE B CIIydasx, KOTJa PeabHbIH CPOK
apeHIIbl C YYETOM BO3MOYKHOW MIPOJIOHTAINY TIPEBHIIIAET CPOK apSHIBI TI0 IOTOBOPY, B
[eJIAX KIIACCH(PUKAUU TOTOBOPA apeHABI CPOK apeHAbl YCTAHABIMBASTCS HA OCHOBAHUH
000CHOBaHHOTO KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS YIIPABISAIONICH KOMITAHHUH.

[Ipu 3TOM CpOK HE TOIKEH MpeBbImaTh cpok Aeiicteus [pasun Y TTU®.

CpoOK apeHabl, onpeaeieHHbI B COOTBETCTBUMN C HACTOALLMM
NOAMNYHKTOM, MPUMEHSAETCSA, B TOM YNC/Ie B LLeNsX pacyeTa NpuBeaeHHOM
CTOMMOCTM B COOTBETCTBUM C NYHKTOM 4.2.

2.1. IpaBo apenap! (akTuB B hopMe npasa MoJIb30BAHUS).
an3HaHMFI dKTnBa B d)opme npaBa MNO/21Ib30BaHMA NO apeHae no
[OroBopam KpaTKOCPOYHOM apeHAabl, apeHapbl, B KOTOPOI 6a30BbI aKTUB

nmeeT HA3KYH CTOMMOCTb, HE NPON3BOANTCA.

IIpaBo apenapl (akTB B (opme mpaBa MOJb30BaHUS) IPU3HAETCS B JATy
KiIaccH()MKAIMU TOTOBOPA apEH/Ibl B KAYECTBE IIPOYEro JOr0OBOPa apeH/Ibl B COOTBETCTBHH
¢ myaktoM 1.1 Hacrosmero IlpmioskeHus, 3a HCKIIOYCHHWEM JIOTOBOPOB apeH/BI
3€MEJIBHOI0 y4acTKa, HA KOTOPOM PacloNOXKEHO HEIBUKUMOE UMyliecTBO — akTus [TN O,
YAOBJIETBOPSIONIETO OJJHOBPEMEHHO ABYM YCIOBHUSIM:

- XapaKTePUCTUKU 3€MEJIbHOTO y4acTKa, Ha KOTOPOM  PaclojOXKeHO

HEIBIDKUMOE UMYIecTBO — akTuB [T D, B yacTHOCTH, €ro rpaHuIbl, U (HITH)
YCIOBHUS  JOTOBOPOB, HAa  OCHOBAaHMM  KOTOPBIX  OCYIIECTBISETCS
HCIOJIb30BaHUE TAaKOTO y4acTKa, HE MPEAIoJaraioT, YTO UMYILECTBEHHBIE
paBa Ha HEr0 MOTYT T€HEPHpPOBAThb CAMOCTOSTEIbHYIO 3KOHOMHYECKYIO
BBITOJTy WJIH OBITH TIPEMETOM CJIIEJIKH OTACIBHO OT PACIIOIOKESHHOTO HA HEM
00beKTa HEJIBIXKUMOCTH (3/1aHHS, TOMEIEHHUS, CTPOSHHUS, COOPYKEHHUSI U T.
.);




- CTOMMOCTh UMYIIECTBEHHBIX IIpaB Ha TaKOW 3eMEJbHBIM y4acTOK yuTeHa
OILICHIIIMKOM B COCTaBe CIPABEUINBON CTOUMOCTH HEABUKHMOI'O UMYIIECTBA
— axtuBa [IM®, pacnonokeHHOro Ha TAKOM 3€MEIBbHOM yUacTKe.

Ecan pmoroBop apeHabl 3eMENbHOTO y4acTKa, Ha KOTOPOM  PacHOJIOKEHO
HeIBW)KMMOE uMymiecTBo — aktuB IIM®, oxHOBpeMEHHO HE  YAOBIETBOPSET
MIEPEUUCIICHHBIM YCIOBHUSM, TO 110 TAaKOMY JOTOBOPY apeH/bl NPU3HAETCS MPABO apeH bl
(axTHB B (hopMe TpaBa IOJIE30BAaHMA) IPH YCIOBHH €ro KiIacCH(UKAIINH B KadecTBE
MPOYEro J0roBOpa apeHAbl B COOTBETCTBUHU ¢ IyHKTOM 1.1 Hactosmero [IpunosxeHus.

VYrpasisiomas KOMIAHUS B ATy KIAcCH(UKALUK IOrOBOpa apeHIbl COCTAaBISAET
MOTHBHPOBAHHOE CYXJCHHUE O CIIOCOOHOCTH MMYIIECTBEHHBIX IIPaB Ha COOTBETCTBYIOIIIH
3eMEJBHBI y4acTOK (C YUIEeTOM €ro XapaKTepHCTHK, B YAaCTHOCTH, €ro TPaHWI, W (WiIH)
YCJIOBHIA IOTOBOPOB, HA OCHOBAHUH KOTOPBIX OCYIIECTBIISAETCS HCIIOIb30BaHIE 3¢MEILHOTO
y4acTka) FeHepUpPOBaTh CAMOCTOSTEIbHYI0 IKOHOMHYECKYIO BBITOY WX OBITH MPEMETOM
CHENKH OTICIBHO OT pacIlojOKEHHOT0 Ha HEM OObeKTa HEABMXHMMOCTH (37aHMUs,
TIOMEILIEHUS], CTPOCHHSI, COOPY)KEHUS U T. 11.).

2.2. O0s13aTEeIBCTBO 1O apCH/IE.

anI3HaHVIF| obAa3aTenbCcTBa NO apeHae no 40orosopam KpaTtkoCcpoy HO
apeHabl, apeHabl, B KOTOpOl‘/'I 6a30BbI aKTUB UMeeT HU3KYHO CTOMMOCTDb, HE
nponssoaunTCA.

OO0s3aTeNnbCTBO MO apeHse (IpU yCIOBUM KJIAacCH(UKAIMM OrOBOpa apeHAbl B
COOTBETCTBUM C IMyHKTOM 1.1 Hactosimero [IpuioxeHust B KayecTBE MPOYETO JIOrOBOpa
apeH/bl) MpHU3HAETCS B JaTy NpU3HAHUS IpaBa apeHabl (akThBa B (opMme npaBa
MIOJTF30BAHMS ), €CIIH U3 COJACPKaHMA OTYeTa 00 OICHKE IpaBa apeHIbl (aKTHBa B Qopme
IpaBa IOJIb30BAHUS) B SIBHOM BHJC HE CIEAYET, YTO CIIPABEIIMBAs CTOMMOCTb IIpaBa
apeHIbl (akTMBa B (popMe mpaBa IMONB30BAHHUS) OMNpEACTICHA OLCHITUKOM 33 BBIYCTOM
00s13aTeNbCTBA 0 apeHae (MPUBEACHHOW CTOMMOCTH OyIyIINX apeHTHBIX IUIATekKeH 1o
JIOTOBOPY apeHAbl, apeHIaTOPOM 110 KoTopomy siBiserca YK 1.Y. [TND).

Ecnu 13 conepikanust oTyeTa 00 OIIEHKE B SIBHOM BHJE CIIEAYET, UTO CIIPaBEAJIMBAsI
CTOMMOCTB IIpaBa apeH il (aKTHBA B (hOpMeE TpaBa MOJIb30BAHUS) ONpeieIeHa OLEHIIINKOM
3a BBIYETOM 0053aTENbCTBA MO apeHae (NMPUBEICHHONW CTOMMOCTH OYIYIIMX apeHIHBIX
IJIaTeXel 1Mo JOrOBOPY apeH b, apeHaaTopoM 1o kotopomy sisgercs YK JI.Y. [TU®D) To
o0s3aTeNnbCTBA IO apeHje M0 JI0roBOpY apeHnbl (KOTOpbIH KiaccuDUIMpPOBaH B
cOOTBeTCTBUM C NMyHKTOM 1.1 Hactosimero [IpuioxeHust B KayecTBE MPOYErO JIOrOBOpa
apeH/bl) He NpU3HaoTCsl. BMecTo 00s3aTenbeTBa IO apeH e MPU3HAETCs 0053aTeICTBO MO
YIUIaTe apEHHOM MIIaThI.

3aJaHueM Ha OLIEHKY MOXXET OBITh NMPEIYCMOTPEHO B SIBHOM BHJE yCIOBHE ydeTa
00 HE yJeTa B cOCTaBe CIPaBeJIMBOH CTOMMOCTH IIpaBa apeH bl (akTHBa B (popme mpasa
TI0JIb30BaHMs) 00S3aTENBCTB 0 apeHe (IPUBEJCHHOW CTOMMOCTH OyIyIIMX apeHIHBIX
IUIATEeXEH 110 JOTOBOPY apeH/Ibl, apeHaaToOpoM 1o Kotopomy siBisiercst YK J1.Y. [TUD).

2.3. O0s13aTeNBCTBO MO YILIATE aPSHIHOMN IUIaThl / 1eOUTOPCKas 3a0/DKEHHOCTD 110
aBaHcaM I10 IIOCTOSIHHOM YacTH apeH IHO# M1aThl (KpeANTOPCKas 3a/10JKEHHOCTS M0 yIjiaTe
MTOCTOSTHHOW YaCTH apeHIHOM IIaThI).

[TpumeHsieTcsi B OTHOLIICHUH:

- KpaTKOCPOYHOMN apeH/Ibl;

- apeH]Ibl, B KOTOPOH OOBEKT apeH Il UMEET HI3KYI0 CTOUMOCTE;

- MPOYHX JOTOBOPOB apeHMbI, U3 OT4YeTa 00 OILICHKE MpaBa apeH/bl (aKTHBA B
(dopMe TpaBa IOJIL30BAHHS) MO KOTOPHIM B SBHOM BHUJE CICIyeT, UTO
CIpaBe[IMBasl CTOMMOCTh IpaBa apeHOsl (akTmBa B (Qopme IpaBa
MOJIb30BAHMS) OMpEelieHa OICHITMKOM 32 BBIYETOM 00s3aTEeNbCTBA I10
apeHIe (NMPHUBEICHHON CTOMMOCTH OyIyImIUX apeHIHBIX IUIATeXKEH 110
JIOTOBOPY apeH[IBI, apeHIaTOpoM 110 KoTopoMmy sBisiercst YK J1LY. [TN®D);




- MIPOYMX JIOTOBOPOB apEH/Ibl 3¢MEIBHOI0 y4acTKa (3€MEJIbHBIX YYacTKOB), 110
KOTOPBIM B COOTBETCTBUH ¢ HacToAmMM [IpunoxkeHreM He IpU3HAeTCs IPaBo
apeH/bl (aKTUB B (hOpMe IpaBa IMoJIb30BaHMUS).

31ecs U Janee Mo TEKCTy Hacrosiero IIpumoskeHus Mmoj pacdeTHbIM HEepUOJOM
MMOHUMACTCS TIEPUOJ BPEMEHH, 32 KOTOPBIH (haKTHYCCKH BHOCSATCS apCHIHBIC TUIATCKH 10
MOCTOSIHHOM YacTU apeHIHON IUIaThl B COOTBETCTBMM C YCJIOBHUSIMHU JIOTOBOpPA apeHIbl C
MEPUOJUYHOCTbBIO, MPEAYCMOTPEHHON YCIOBUSIMU COOTBETCTBYIOILIETO JOTOBOPA apEHIbI.

ApeHIHBIH IDIaTeX IO TOCTOSHHOW yacth apeHmHod maTtel (All) B TeueHwme
pPacyeTHOro Mepruoa HAYUCIISIETCS:
- B Kaxxayro naty onpeneneans CUA; n
- B JIaTy BO3HMKHOBEHHs 00s3aTeNbcTBA IO YIUIATE MOCTOSHHOW YacTh
APCH/IHOM IJIaThI COTJIACHO YCJIOBUAM JIOTOBOPA apeHIbI,
HCXOJIS U3 pacyera:

t—t,+1

Allj =P+ ———
! *tK—tH+1

- AHi—l'

Tne:

All; — apeHaHBIH IAaTEX MO MOCTOSIHHON YacTH apeHJHOM IUIaThl 110 COCTOSIHUIO Ha 1-TYIO
JIaTy HAYUCIICHHS B TEKYIIEM PACYETHOM NEPUOE;

All;_, — apeHAHBIN IUIATEX IO MOCTOSIHHOM YacTH apeHJHOM IUIAaThl MO COCTOSHUIO Ha
MpeIbIAYIIYIO 1aTy HA4UCIIEHHs B TEKYIIEM PACYETHOM NEPUOE;

P - CyMMa ap€HIHOTO IIJIaTCXa I10 MMOCTOSTHHOM YacTH apeHIlHOﬁ IJ1aThl, OMNPCACIICHHAA
ucexonasa us YCJ'IOBI/Iﬁ COOTBETCTBYIOIIETO0 J0OroBopa apC€HJbl WK C IMOMOIIBIO METOAa
almnpoKCuMalum,

t, — 1aTa OKOHYAaHMUS paCUETHOTO IIEPHUOA;
t, — mara Havajla pacye€THOIO IEpPUOaa;

t; — COOTBEeTCTBYIOIIasl JaTa HAYMCICHHS ApPEHAHOTO IUIaTeXa IO IOCTOSHHOW 4YacTh
apeHHOH Tatel (All) B pacyeTHOM mepro/ie, pY 3TOM €CITH JlaTa HauMCISHUS IIPUXOAUTCS
Ha TOCIeAHNH paboumii JeHb PacueTHOro epHoia, TO IIoKa3aTeNnb t; IpUpaBHUBAETCS JaTe
OKOHYaHUs pacueTHoro nepuoaa (t,).

Io cocTosHUIO HA KaXy0 JaTy Ha4HMCJIEHHs apeHJHOTO IIaTeka 10 MOCTOSIHHON
gacTu apeHgHOH 11aThl (All), a Taxoke B KaXXIyI0 U3 JarT:
JIaTy OIUIaThI (B TOM YHCIIE YACTHYHOM OIUIATHI) MOCTOSHHON YacTH apeHIHON
IUIaThl 32 COOTBETCTBYIOLINH PACUETHBIN EPUOL;

- BO3HUKHOBEHHUSI MEpEIUIaThl IOCTOSIHHOM YacTH apeHJHOW IaTel 3a
COOTBETCTBYIOIIUI PACUETHBIM NEPUOJ 10 HHBIM OCHOBAHHUSM,
ONpenensIeTcs CanbJo 3aJ0JDKEHHOCTH M0 yIjaTe MOCTOSHHON 4acTH apeHAHOM IUIaThl 3a

COOTBETCTBYIOIINI pacdeTHbIH nepro 1o Gopmyore:

3al0/KEHHOCTD 3a pacuyeTHbIN nepuoj = Omsata — All,
I'ne:

3a10JKEHHOCTh 3a paC‘{eTHBIi/‘I nepuoa — CajJbao 3a0/LKEHHOCTH IO YIUIATe MOCTOSTHHOM
qacTu apCHHHOﬁ IJ1aThI 3a COOTBeTCTBy}OIJ.II/Iﬁ paC‘ieTHLIfI nepuoAa;

Onyata — NPOW3BE/ICHHBIE TUIATEXH (BKJIIOYas aBaHCHI) W (WJIM) 3a4YTEHHBIE 10 MHBIM
OCHOBaHMSAM CYMMBI B CUET MOrallleHHs apeHJHOro IUIaTeKa IO MOCTOSHHOW YacTH
apeHtHOH ru1athl (All) 32 COOTBETCTBYIOIIMI PACUSTHBIN IEPUO/.

B Tom cnywae ecim 3al0DKEHHOCTh 3a pAcUCTHBIA IEPUOJ HPUHHUMACET
MOJIOXKHUTETIbHOE 3HAUCHHE, NpH3HAeTcsd NEeOUTOpCKas 3aJl0JDKEHHOCTHh IO aBaHcaM IIo
IIOCTOSIHHOM 4acTH apeHIHOW IUIaThl 32 COOTBETCTBYIOIMH pacueTHbIM nepuoj. B Tom
ciy4ae eciu 3a10JDKEHHOCTD 3a PacueTHBIN NEpUOJ] IPUHUMAET OTPULATEIbHOE 3HAUCHUE,




MIPU3HAETCS KPEAUTOPCKas 3aJOJDKCHHOCTS I10 yIUIaTe IOCTOSIHHON YaCcTH apeHIHOM IJIaThl
32 COOTBETCTBYIOIUI PAacUETHBIN nepro/] (B a0COIIOTHOM 3HAUCHHH).

Ecau cymMMy apeHAHOTO IUIaTeXa IO MOCTOSIHHOM dYacTu apeHaHoi miatel (P)
HEBO3MOXHO HAJIeKHO ONPEAENTUTh UCXOAS U3 YCIOBUI JOTOBOpA apeHbl, B LENAX
OMpE/ICNICHUsI CYMMBI apEHIHOTO IUIaTeka MO MOCTOSHHOMN YacTH apeHaHo# miaTel (P)
JIOITYCTHMO IPUMEHSTh METOIbI AIMPOKCHMAIIHH.

3.1. IIpaBo apeHs! (akTHB B (hopMe IpaBa MOIH30BAHMU ) IPEKPAIIaeT MPU3HABATHCS
B HamOoJee PaHHIOK U3 JIaT:

. B JIaTy BO3BpaTa apeHI0JaTeNt0 OObEKTa apeHIbI;

. B clyyae peanu3aluu u3 cocrtaBa umyuiectsa [IM® HenBumxuMocTy,
HaxOJIIEHCsl Ha 3€MENbHOM YYacTKe, HE NPHHAIJICKAIIEM BIaJeNiblaM
WHBECTHITUOHHBIX TTaeB [IM® Ha mpaBe o01eil 10J1eBO COOCTBEHHOCTH — B
JlaTy TOCYJIapCTBEHHOW PErucTpanuy MpaBa COOCTBEHHOCTH (TIpaBa oOILei
JI0JIEBOM COOCTBEHHOCTH) Ha HEIBWKUMOCTD 32 IPUOOpETATENEM;

o B Jary mepeaaud (mepexoia) mpaB U 00s3aTEIbCTB MO JOTOBOPY apeHIbI
TPEThEMY JIHILY;
. B JIaTy JMKBHJAIMU KOHTPAareHTa COTJacHO MH(GOPMAIMH, PACKPBITOH B

oHIaTbHOM JOCTYIHOM HMcTO4YHMKE (B ToM umcie 3amucu B EI'PIOJI o
JIMKBUIAIUHN KOHTPAreHTa);

. B JaTy TMpeKpalleHUs JOroBopa apeH[pl 10 HWHBIM OCHOBAaHUIM
MIPEAYCMOTPEHHBIM 3aKOHOM HJIM Ha OCHOBAaHHH JIOTOBOPA;

3.2. O06s13aTeNBCTBO 0 apeH/IE MPEKPAIACT MPU3HABATHCS:

. B JaTy NOralieHWs BCEX AapeHIHBIX IUIaTeXeW IO JOrOBOPY apeH.bl,
apeHnaTopom 1o kotopomy siBisgercs YK JI.Y. ITUD,
. IIPY YCJIOBUY TMOTALICHUs apEH/IHBIX TUIATeXeH B COOTBETCTBYIOLIEH YacTH —

B HanOoJIce PaHHIOK U3 JIaT:
- B JIaTy BO3BpaTa apeHI01aTeIi0 00bEKTa apCH/IBI;
- B Clly4yae peaju3aluu U3 coctaBa umyniectsa [IM® HeaBHIKUMOCTH,
HAXOJSMICHCST HAa 3eMEJIbHOM Y4YacTKe, He [PUHAUICHKAIIEM
BJIaJIeNTbIIaM MHBECTUIIMOHHBIX maeB [IM® Ha mpaBe oOmieid moneBoi
COOCTBEHHOCTH — B JIaTy TOCYJApCTBEHHON pEerucTpaiyu mnpaBa
coOCTBeHHOCTH (TIpaBa oOmIel TONEBOW COOCTBEHHOCTH) Ha
HEJBUXKUMOCTH 32 PUOOpeTaTeseM;
- B Jary mepefadd (mepexoia) mpaB u 00s3aTeNbCTB 10 JOTOBOPY
apeH/Ibl TPEThEMY JIHILY,
. a TaKKe HE3aBHCHMO OT OCTATKa 3aJ0J/DKCHHOCTH IO YIUIATE apeHIHBIX
TJIaTeXKEH:
- B JIaTy JIMKBHIAIIMY KOHTPAreHTa COTJIACHO MH(POPMAIINH, PACKPBITON
B OQHIMATBHOM JOCTYIIHOM HCTOYHHKE (B TOM YHCJIC 3alliCH B
EI'PIOJI o mukBHanny KOHTpareHTa);
- B JIATy MOJIHOTO TPEKPAIleHUsI 0053aTeIbCTB M0 JOTOBOPY apeHIbI 110
HHBIM OCHOBAHHSM.
3.3. O0s13aTeNbCTBO O YIUIATE apPEHIHOH MIaThl / 7eOUTOpCKas 3a/10JDKEHHOCTD O
aBaHCaM I10 TIOCTOSTHHOM YaCTH apeHTHOW IIAThI (KPEIUTOPCKAs 33I0JKCHHOCTB IO YILIATe
MOCTOSTHHOW YaCTH apeH/IHOM IJIaThl) MPEKPALaeT MPU3HABATHCS:

° B JaTy MOJHOTO CITMCAHUA 3aJ0JDKEHHOCTH 3a PaCUETHBIN Nepuos (10 HyIs);

. B JIaTy Iepesiadd npaB 1 00s3aTebCTB 110 J0TOBOPY apeH ibl (IpeKpalieHne
MIPU3HAHUS 38]JOJDKEHHOCTH OCYIIECTBISIETCS] B COOTBETCTBYIOIIEH YacTH);

. B JaTy JIMKBUJAIIMKM KOHTPAreHTa COIIACHO WH(OpMAalWH, PacKphiTOd B

oHIMaTIBHOM JIOCTYITHOM HCTOuYHMKE (B ToMm umciie 3amucu B EI'PIOJI o
JUKBUAALUN KOHTPAreHTA);

. B JaTy MpEKpaIleHUs MpaB U 005A3aTEIBCTB MO JOTOBOPY apeHABI [0 WHBIM
OCHOBAaHHUSAM, HPEIYCMOTPEHHBIM 3aKOHOAATEIbCTBOM WM JOTOBOPOM
apeH/ibl.




4.1. TlpaBo apeHnsl (akTHB B (pOpME IpaBa MOJB30BAHUA) IO MPOYUM JOTOBOpaAM
apeHIIbl, B Cliydae NMPH3HAHUS NpaBa apeH/bl (akTUBa B (OopMe MpaBa IMOJIH30BAHUS) B
COOTBETCTBUU C HacTosuM [Ipunosxxenuem.

CrpaBeinBasi CTOUMOCTB ITpaBa apeH/bl (akTuBa B (popMe mpaBa IOJIb30BAHUS)
OTIpeessieTCsl He3aBUCHMBIM OIICHIIIUKOM B COOTBETCTBUH C TpeOoBaHMAMHU DenepaabHOro
3akoHa "OO0 MHBECTHLMOHHBIX (POHAAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX
akToB, YkazaHus Ne 3758-Y u Hacrosmux Ilpasun onpenenenus CUA.

CrpaBeiiBasi CTOMMOCTh IIpaBa apeHAsl (akTHBa B (opMe MpaBa IOJB30BAHMSA)
OIpesiesieTCs B COOTBETCTBHH C METOJIOM KOPPEKTHPOBKHU CIIPaBEAIMBONH CTOMMOCTH IPH
BO3HUKHOBEHHUH COOBITHS, Beaymiero k obecuernenuio ([Ipunoxenue 5).

4.2. O6s13aTeNBCTBO 0 apeH/Ie 110 TIPOYUM JIOTOBOPAM apeHIB, B CIyJae MPU3HAHUS
00513aTeIbCTBA 110 APEHE B COOTBETCTBHHU C HACTOSAIINM [IpHiIoskeHHueM.

CripaBeiiBasi CTOMMOCTH 00513aTeNbCTBA 110 apEHIE OMpPEIeNsieTcs Mo GopMyIIe:

N p M
PV = Z —— Z LP
n/365 m’
n=1 (1 + I‘n) m=1

Tne:

N — KONMMYeCTBO HETMOTANICHHBIX EHE)KHBIX MOTOKOB (apSHIHBIX IUIaTe)KeH) OT TeKyIIeH
natel onpeneneans CHA 1o 1aTel OKOHUAHHS CPOKa apeHIBI, CPOK HOTANICHUS KOTOPBIX HE
HACTYIIJI II0 COCTOSTHHIO Ha TEKyIIyo naty onpeneneHus CUA;

Pn — CyMMa n-0ro JCHEKHOTO IMOTOKa (apeH/:[Hor () rmaTema), omnpeacJiCeHHas B COOTBETCTBUU
C YCIOBUAMHU OOroBopa apCHAbl WKW pacCUUTaHHasA C MOPUMCHCHUEM METOAUKH
TPOTrHO3UPOBAHUA JECHCIKHBIX ITOTOKOB;

N — MOPSIKOBBIII HOMEP HEMOTalICHHOIO JICHEKHOTO MOTOKA (aPCHIHOIO IIIATEeXka), CPOK
MoTaIleHHsI KOTOPOTO HE HACTYIHJ Ha TEKyllyioo naTy ompenenenuss CUA, HauuHas c
Tekyuiei natel onpeaenenus CUA;

D,, — konmgecTBO qHEH oT Aathl onpeneneHust CHA 10 1aThl N-0T0 JEHEKHOTO IMTOTOKA;

I'y — CTaBKa AMCKOHTHPOBAHMS B MPOLEHTaX TI'O/IOBBIX, ONPE/IEICHHAS B COOTBETCTBHHU C
rocieHUM ab3aneM nyHkTa 4.2 Hactosmero [Ipunoxenns;

LP, — cymMMa ocrarka m-0oro apeHJHOTO IUIaTe)ka (aBaHCOBOTO IUIATEXa, €CIH B
COOTBETCTBHUH C YCIIOBUSIMHE JIOTOBOPA aPCSH/IBI IIATEKH OTUIAYMBAIOTCS aBAHCOM ), KOTOPBIH
HE MOTallleH Ha TeKymlytoo aary ompenesneHuss CHA u Cpok OmIaThl KOTOPOrO KCTEK IO
COCTOSTHMIO Ha jaTy onpenenenus CUA;

M — KonmuecTBO apeHAHBIX IUIaTexeld (C y4eToM aBaHCOBBIX IUIATEXKEH, eclu B
COOTBETCTBHH C YCIOBUSIMHM JIOTOBOPA apeHABI INIAaTE)XH OIUIAYMBAIOTCS aBAHCOM), KOTOPBIE
He TIOTaIIeHbI Ha TeKYIIyIo naty onpenaeneHus CHA u cpok rnorameHust KOTOPBIX HACTYIINI
T10 COCTOSIHMIO Ha TEKYIIyIo 1ary onpezaeneHust CUA;

m — TOPSAKOBBIN HOMEp apeHHOTO IUIaTeXa (aBaHCOBOTO TUIATEXa, €CJIM B COOTBETCTBUH
C YCIIOBHSIMH JIOTOBOpA apeH/Ibl IIaTEXN OIUIAYMBAIOTCSl aBAHCOM), KOTOPBIH HE IoraiieH
Ha Tekymyro naty ompemeneHuss CUA u cpok IOrameHdss KOTOPOTO HACTYNWII II0
COCTOSIHMIO Ha TEKYITyto naty onpexaeneHus CHA.

B pacuer chpaBeIMBON CTOMMOCTH O0SI3aTENILCTBA IO APEHAE BKIHOYAIOTCA
HETIOTallICHHBIE aPEHIHBIE TJIATEXHU 32 BECh CPOK aPEHIIbI, ONIPEAEICHHbIH B COOTBETCTBHU
¢ myHkToM 1.2 Hacrosimero Ilpumoxenns. B memsx pacdera cripaBeTMBON CTOMMOCTH
00s13aTeNbCTBA 110 apeHAe JAaTOW IoramieHHs [EHEXKHOro II0TOKA CUMTAeTCs Jarta,
COOTBETCTBYIOIIAsl JaTe OKOHYaHHUs IPEIEIbHOIO CPOKA, YCTAHOBIEHHOIO IOTOBOPOM
apeH Il 1715 OIUIAThl COOTBETCTBYIOLIETO IEHEKHOTO OTOKA.

K ApPCHAHBIM IIATEXKaM OTHOCATCA:
a) ApCHAHBIC IIJIATECIKU 11O IIOCTOSIHHOI YaCTH apeH):[HOi/‘I IJIaThI;
6) NEPEMCHHBIC APCHAHBIC TUIATCKH, KOTOPBIC 3aBUCAT OT MHACKCA WJIN CTABKHU;




B) CYMMBI, KOTOPBIC, KaK OXKHJIACTCs, OyAyT yILIaueHbl aQpEHAATOPOM IO TAPAHTHUSIM
JIMKBUJIALIMOHHON CTOUMOCTH;

T') [IeHA UCTIOJIHCHHMSI OTIMOHA Ha MIOKYTIKY, €CIIH UMEETCS JOCTATOYHAsl YBEPCHHOCTh
B TOM, YTO apEHAATOP HCIOJHHUT J3TOT OIIHOH (OICHUBACTCS YIPABIISIONICH
KOMIIAaHWEH M JOBOJMUTCS 1O CBEICHHS CIELUATU3UPOBAHHOTO [ENO3UTapus B
(hopMe MOTHBUPOBAHHOTO CYKICHHS).

Ecnmn B COOTBETCTBMM C YCIOBHSMH JIOTOBOPA apeHABl BEIMYMHA apeHIHBIX
mJaTeKel Mo MOCTOSHHOM 4acTy apeHAHOM IJIaThl 3aBUCUT OT KaJacTPOBOM CTOMMOCTH
apeHlyeMOro 3eMEIbHOTO YJ9acTKa, TO B HEISIX ONPEAEICHUS] CYMMBI ICHEKHBIX TOTOKOB
(P,) MeTompl TPOTHO3MPOBAHWS APCHAHBIX IUIATE)KEH HE TPHMCHSAIOTCS. B ykazaHHOM
clyyae BenMuMHa (CymMMa) JIeHeXHBIX 1oTokoB (P,) ompemensercs wucxons wu3
JIefICTBYIOIIUX YCIIOBUI 1OTOBOpa apeH bl HA MOMEHT pacyera.

B Tom cnyyae ecnm ycnoBMamu A0roBopa apeHabl NpeaycMoTpPeHbI
NepemeHHble apeHAHble NNATeXW, KoTopble 3aBUCAT OT MHAEKCa WK
CTaBKM U daKTUYecKaa BENMYMHA KOTOPbIX HEeu3BecTHa Ha AaTy
onpeaeneHna CHA, To B LLenAx NPOrHO3MPOBAHUA NepeMeHHbIX apeHgHbIX
nnaTexker NPUMEHSETCA MeToa, annpoKcMmaumm. BeamunHa nepemeHHbIX
apeHgHbIX NAaTeXKeln onpeaenaeTcs Ha OCHOBAHMM NPOrHO3HbIX 3HAYEHUN
(annpokcmauun), onpeaeneHHbix Kak cpegHeapupmeTUyeckoe 3HauyeHme
TakMX nnatexke 3a nocneaHue 12 (aBeHaauaTtb)  MecAueB
NPOMNOPLMOHANbHO  KOAMYEeCTBY JAHEW B pacyeTHOM nepuoae B
COOTBETCTBMW C YCNOBMAMM p[orosopa. [lpy 3TOM npu pacyete Ha
nocnegHuin pabounii AeHb pPacyYETHOro Mepuoda apeHAHbIA naaTex
onpeaenseTca C yYeTom Hepaboumnx gHen nocne AaTbl pacyeTa.

B mary ucnonHeHus 00s3aTeNBCTBA 110 OIUIATE APEHAHBIX IUIATEXEH 110 IOTOBOPY
apeHIbl COOTBETCTBYIOIIMHA AapeHIHBINA IUIATeX (ACHEKHBIM IOTOK) HCKIIOYACTCS U3
pacyera cnpaBeuuBoi cronmoctd (PV) o0s3arenscTBa 110 apeHze.

B kauectBe cTaBOK JAUCKOHTHUPOBAHUSA HUCIOJB3YIOTCA CPCAHEB3BCHICHHBIC TMPOICHTHBIC
cTaBKkH B 11e510M 110 Poccuiickoii @epepariuu (Mo pa3BEepHYTOM IIKaje), paCKpbIBaEMbIC Ha
oduImanpHOM caiiTe Ha oduIraIbHOM caiite banka Poccuu 3a Mecsir, Hanbosee OaM3Kuit
K [gare OHLEHKH, II0 KpeauTaM, MNPE€AOCTAaBJICHHBIM KPEAUTHBIMHU OpraHusalusaMu
He(MHAHCOBBIM OpPTraHHU3ALUsIM, B TOM )K€ BaJIFOTE, YTO U OLEHHBAEMOE 0053aTEIbCTBO MO
apeHze, co CPOKOM MPEAOCTaBICHMs, MONAAAIOIIMM B TOT K€ MHTEpBaJ, YTO U CPOK,
OCTaBIIMKCSA Ha JAaTy OLEHKU JO IMOTalIeHHUs KaXKIOro0 COOTBETCTBYIOIIETO JEHEXKHOTO
IMOTOKa II0 OICHHBAEMOMY O00s3aTelnbcTBY 1O apeHae. CTaBKM KOPPEKTHUPYIOTCS Ha
M3MCHEHHE KJIFOUYEBOW CTaBKH B COOTBETCTBHH C TOJXOJOM, OIMCAaHHBIM B MyHKTE 5.5
[punoxenns 4.

4.3. O0s3aTenbCTBO 10 yIUIaTe apeHJHOM IuaThl / AeOMTOpcKas 3aJO0JDKEHHOCTH 10
aBaHCaM II0 TIOCTOSHHOHM YacTH apeHIHON IUIaThl (KpeAUTOpCKas 3aJ0DKEHHOCTH IO
yIUIaTe MMOCTOSTHHOM YacTH apeHHOM IJIaThI).

CripaBe/iiinBasi CTOUMOCTh JJeOMTOPCKOM 3aJI0JDKEHHOCTH I10 aBaHCaM IO IMOCTOSHHOM
YacTH apeHJbl 3a COOTBETCTBYIOIIMHM pPACUETHBIH IEPUOJA WM  KPEIUTOPCKOM
3aJI0JDKEHHOCTH 110 YIIIaTe MOCTOSHHOM YacTH apeHIHOM ATkl (003aTeNbCTRA MO YIUIaTe
apeHIHO IIaTHl) 32 COOTBETCTBYIOIIII pacueTHBIIN IePHOJ] OLIEHIUBAETCS B CYMME OCTaTKa
(B aOCOFOTHOM 3HAYCHUH) Ha TEKYIIYyIO naty onpeaencaus CUA.

CrpaBeuinBasi CTOUMOCTh JEOUTOPCKON 3a0JHDKEHHOCTH IO aBaHCAM IO IOCTOSHHOMN
YacTH apeH]Ibl ONPEENIeTC B COOTBETCTBUU C METOJIOM KOPPEKTHUPOBKU CHPaBEIMBON
CTOMMOCTH TIPH BO3HUKHOBEHUH COOBITHS, Beaymiero k obecuenenuro ([Ipunoxenue 5).




Ipuno:xenne 2.4A.

Apenja (nmpejocTaBiieHUe aKTUBAa B apeH]1y)

ITo noroBopam apeHAbl, IO KOTOPbIM YmpaBisomas komnaHus OoHIa BEICTyNaeT
apeHjoareseM, 1eOUTopcKas 3aJ0JKEHHOCTh B CyMMe ILIATeXa, I0JUISIKAIIero oIiaTe 3a
pacyeTHBIH NepuoA (epuo, onpeaesieMblid J0roBOPOM apeH/Ibl, KaKk IEePUOJ, 32 KOTOPBIH
TIPOU3BONTCS apCHIHBIN TIIATEX) MPU3HACTCS:

- B IaTy OKOHYaHUs TEKYILETr0 pacyeTHOTO NEPHOa. ;

- B 1aty onpeneneans CHA.

Jleburopckas 3a10JDKEHHOCTh TPEeKpanaeT Npu3HaBaThCs:

- B 1aTy €€ OIUIaThl apeHIaTOPOM (UCIIOTHEHHUS 00513aTEIbCTB);

- B JaTy YCTYIIKH IIpaBa TpeOOBAaHMA K JOIDKHUKY;

- B JaTy JIMKBHJAIMM KOHpAareHTa COIJacHO HH(OpMaIMy, pacKpbIToOd B
odunmansHOM JOCTYyIMHOM HcTodHHKe (B ToM umcne 3amucu B EI'PHOJI o nukBupanun
KOHTpAreHTa B MOPAAKE, yCTAHOBICHHOM 3aKOHOAATEILCTBOM).

Ecnn apeHpHas Iuiata BHECEHAa apeHIATOPOM aBaHCOM, TO MNPEKpallleHUue MpU3HaHHs
JIeOUTOPCKOH 3aJ0JKEHHOCTH MPOU3BOIUTCS OTHOBPEMEHHO C MPEKPaleHUEeM IIPH3HAHUS
KPEIUTOPCKOH 33JJ0JDKEHHOCTH 110 COOTBETCTBYIOLIEMY HOJIyYCHHOMY aBaHCY.

CHpaBeZ[J'II/IBaSI CTOUMOCTD 3aJ10JKEHHOCTH PACCUUTBIBACTCA 110 (I)OPMYJ'ICI

= * —
ti—to+ 71

rae:

P - apenaHBIi Mm1aTeX, OTHOCSIIUICS K TEKYLIEMY TIEPHOLLY;




t - mara oueHkwu;
t 0- ngara Hadana pacyeTHOrO MEPUOAA;
t 1 - nata OKOHYAHUS PACUYETHOTO IIEPHO/A.

B ciydae, ecim gata mpu3HAHMA aKTHBA PA3IAYaeTCs ¢ IOCIETHIM JHEM IIePHOAa,
OTIpeNIeNIIEMOT0 JOTOBOPOM apeH/ABI KaK IIePHO/I, 32 KOTOPBIA IPOU3BOIUTCS apeHIHBIN
IUIATEXK, B CBSI3U C TEM, YTO TAKOW MOCIEIHUI JCHb SBJISICTCS HEPAOOUNM JTHEM, TO
CIpaBe/NTUBAsi CTOUMOCTh aKTHBA PACCUUTHIBACTCS JIMHEHHBIM METOIOM BILIOTH JIO
TAKOTO IMOCIICTHETO JHS PACUETHOTO MEPHUO/IA TI0 TOTOBOPY.

CripaBeiMBasi CTOMMOCTB 3a8JJOJDKEHHOCTH B Ciydae BOSHUKHOBEHHMSI HHBIX COOBITHH,
BEAYIIMX K OOECLEHEHHIO, ONPEAESIeTCS C Y4EeTOM KOPPEKTHPOBKHM B COOTBETCTBHH C
MOPSIKOM, IPEAYCMOTPEHHBIM [IpunoxenueM 5.




IIpnnoxenne Ne 2.5.

JoroBop y4yactusi B 10J1€BOM

CTPOUTEILCTBE 00LEeKTOB HEJABHKHUMOTI' O
umMymecrsa u HHBECTHIII/IOHHl)Iﬁ A0roBOp

e lIMymiecTBeHHBIE ITPaBa U3 JOTOBOPOB y4acTHs B JIOJEBOM CTPOHUTENILCTBE (Jajee -
JIOTOBOP y4acTHs B JI0JICBOM CTPOUTEIBCTBE 00BEKTOB HEJBIIKMMOTO UMYILIECTBA);

e limymiecTBeHHBIE MpaBa, CBSI3aHHBIC C BOSHUKHOBEHHWEM MpaBa COOCTBEHHOCTH Ha
00BEKT HEIBIKMMOCTH (€ro 4YacTh) IIOCIIE 3aBEpIICHHs €ro CTPOUTEIbCTBA
(co3manne) W BO3HMKAIOIIHME M3 JOrOBOPA, CTOPOHOW IO KOTOPOMY SIBIISIETCS
IOPUIMYECKOE JINIO0, KOTOPOMY IIPHHAJIEKHUT NPAaBO COOCTBEHHOCTH WJIM HHOE
BEIIHOE IIPaBO, BKJIIOYAs IPABO apeHIpbI, HA 3€MEIbHBIH yYaCTOK, BBIICICHHBIH B
YCTaHOBJICHHOM IOPSIIKE IS [IEJIEH CTPOUTENHCTBA 00BEKTa HEIBHKUMOCTH, 1 (VIIH)
HMMEIOLINM pa3pelleHre Ha CTPOUTENHCTBO 00BEKTa HEIBIDKUMOCTH Ha yKa3aHHOM
3eMeJIbHOM Y4acTKe, JIN00 I0pUINIECKOe JINIO0, HHBECTUPYIOIIEE AEHEKHbIE CPEICTBA
WIM WHOE HMYIIECTBO B CTPOUTEIBCTBO OOBEKTa HEOBIKMMOCTH (najiee —
WHBECTHLMOHHBIN JIOTOBOP).

e Jlusi 1oroBopa y4yacTusi B /10JIEBOM CTPOUTEJIbCTBE 00BEKTOB HEABUKUMOIO
uMyliecTBa - IO Jare, NPEeIyCMOTPEHHOMW B JOrOBOpE YYacTHUs B JOJEBOM
CTPOUTENLCTBE 00BEKTa HEABMIKUMOTO uMmymiectBa [TM®D, kak ydacTHHUKA J0JIEBOTO
CTPOUTEILCTBA;

e Jluisi MHBECTMLIMOHHOI'O IOTOBOPA - 110 JIaTe, IPELyCMOTPEHHON B IOTOBOPE.

Hawubonee pannss u3 gar:

e Jlara TroCymapCTBEHHOH pETHCTpallii IpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMMYIIECTBO BJIaJIENbLIEB HHBECTULIMOHHBIX NaeB [IN®, noaTBepxaeHHas BBIIMCKON
u3 ET'PH;

e Jlata nepenaun [1M®P npas 1 0053aTEIBCTB 110 JOTOBOPY TPEThEMY JIUILY;

e Jlara mpodero mpeKpameHus MpaB u 00s3aTeIbCTB MO TOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEILCTBOM HJIU JIOTOBOPOM.

OreHKa CHpaBeIIMBONH CTOMMOCTH HMYIIECTBEHHBIX IIpaB W3 JOTOBOpa YYacTHs B
JIOJICBOM CTPOUTENBCTBE OOBEKTOB HEIBIDKMMOTO HMYIIECTBA, HWHBECTUIIMOHHOTO
JIOTOBOpA (Janee - JOrOBOPEI), ONPEETSIETCS HE3aBUCHMBIM OIEHIIIUKOM.

CrpaBeyinBasi CTOMMOCTh TaKHX JIOTOBOPOB OIMPENEISIETCS B COOTBETCTBUH C METOIOM
KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH NPH BOZHUKHOBEHHU COOBITHS, BEAYIIETO K

obecuenennto (Ilpunostcenue 5).




Hpunoxenue Ne 2.6.

JoroBop Ha CTPOUTEJILCTBO (CO31aHME)
00bEeKTa HEIBIKUMOCTH 1 IOTOBOpPA
HA PEKOHCTPYKIHIO

e lIMymiecTBeHHBIC TIpaBa M3 JIOTOBOPOB, Ha OCHOBAHMH KOTOPBIX OCYIIECTBIISICTCS
CTPOUTENHCTBO (CO3/aHNE) OOBEKTOB HEIBIDKMMOTO HMYIIECTBA HAa 3EMEIbHOM
y4acTKe, KOTOpPBIH (IpaBO apeHasl KOTOporo) cocramisier akTuBbl [P (mamee —
JIOTOBOP Ha CTPOHUTENBCTBO (CO3/IaHMe) 00bEKTa HEIBHKUMOCTN);

e llmymecTBeHHbIe IpaBa U3 JIOTOBOPOB, HA OCHOBAaHMH KOTOPBIX OCYIIECTBILIETCS
PEKOHCTPYKIMS 00bEKTOB HEABIKUMOCTH (JlaJiee - I0r0BOpa Ha PEKOHCTPYKIUIO).

e Jlusi 10roBOpa HA CTPOMUTEIHLCTBO (CO31aHNe) 00bEKTAa HEABUKMMOCTH - 110 J]aTe
BCTYIUICHHSI B CHJIYy [JOTOBOpPa Ha OCYIIECTBJICHHE CTPOHUTENLCTBA (CO3/1aHMsA)
00BEKTOB HEJBIKMMOTO HMyIIecTBa, 3akmodeHHoro [IM®, kak 3aka3dukom
CTPOUTENBCTBA (CO3/1aHMs1) 00BEKTOB HEIBUIKUMOTO UMYILIECTBA,;

e JlnA 10TOBOpPAa HA PEKOHCTPYKIMIO - 110 JaTe BCTYIUIEHHS B CHJIy JIOTOBOpa Ha
OCYILIECTBIICHIE PEKOHCTPYKIIMU 00bEeKTa HeIBIKUMOCTH, 3aKirtoueHHoro [TN®, kak
3aKa34MKOM PEKOHCTPYKIINHA o0OBeKTa HECIABHUXXMMOI'O UMYIIICCTBA.

e Jlata nepenaun 0ObEKTOB HEIBI)KMMOTO UMYIIECTBA 110 OKOHYAHHH CTPOUTEIIHCTBA,
MOATBEPkKACHHAS] aKTOM IpUeMa-Tepeauy;

e Jlata nepenaya [T ® npaB 1 0053aTENBCTB 110 JOTOBOPY TPEThEMY JIUILY;

e JlaTa mpoyero mpeKpamieHus IpaB M 00S3aTENbCTB 10 JOTOBOPY B COOTBETCTBUU C
3aKOHOJIaTeIbCTBOM HMJIHM JJOTOBOPOM.

OrueHka CHpaBe,HJII/IBOﬁ CTOMMOCTH IIpaB 1O AOTOBOPY NPOU3BOJUTCSA OLICHIIUKOM B
CpPOKH, COOTBETCTBYIOIIHEC TpeGOBaHI/ISIM 3aKOHOAATCIbCTBA.

OreHKa CrpaBeNIUBOM CTOMMOCTH 0053aTENBCTB 110 TOTOBOPY MPONU3BOANTCS Ha
JIaTy OLIEHKH 110 METOJMKE aHAIOTUYHON METOJMKE OIICHKH CIPABEIINBON CTOMMOCTH
KPEIUTOPCKOM 3a/10J5KEHHOCTH.

CrpaBeqnuBasi CTOMMOCTh JIOTOBOPAa Ha PEKOHCTPYKIIHIO, CTPOUTEIHCTBO (CO3/IaHHE)
00BEKTa HEIBIXMMOCTH OIIPEENsIeTCS B COOTBETCTBUM C METOAOM KOPPEKTHPOBKH
CIpaBeUIMBOM CTOMMOCTH TIPH BO3HMKHOBEHHH COOBITHS, BEAYIIETO K 00ECIEHEHHIO
(punoxenue 5).




Ipnnoxenne Ne 2.7.

Joau B yCcTaBHBIX KANIUTAJIAX 001IECTB €
OrpaHUYEeHHON OTBETCTBEHHOCTHIO

I[O.]'[I/I B YCTAaBHBIX KallUTaJIax pOCCPIfICKPIX O6IIICCTB C OFpaHquHHOfI OTBCTCTBCHHOCTBLIO

B cnyyae npuobpeteHnsa gonei npu yupexaeHun ObuwecTtsa - Hanbonee
no3gHasa u3 gart:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha 400, MOATBEPXAEHHAS
Bbinuckow n3 EMPKOJ1, wnmn
e JaTa onnaTbl YCTAaBHOro kanutana.

Jata nepexoga npaBa COOBCTBEHHOCTM Ha [0/, MNOATBEPXAEHHas
Bbinnckon nu3 EMPKOJT — B MHbIX cny4asx.

YBennyeHne  HOMMHANbHOM  CTOMMOCTM  gonn  6e3  M3MeHeHus
KONMYECTBEHHOro0 3Ha4yeHuMs [A0NM MNpu3HaeTcs AaToil, yKas3aHHOW B
Bbinucke mn3 EMPHOJI.

B cnyuyae, ecnM aons unu 4acTb AonvM nepexoamt k O6uwectsy, To
npekpalleHMe NpU3HaHUSA OCYLLECTBNSIETCSA C AaThbl:

e repexoja npaBa COOCTBEHHOCTM Ha [ONK0, NOATBEPXAEHHOM
BbiNuckon n3 ErPIOJI;

e nonydyeHus ObwectBoM TpeboBaHMA yuyacTHuMka Obuwectea o
npunobpereHnn gonu;

e rnonydyeHus O6WecTBOM 3adBAeHUS YyyacCTHMKA O BbiXxog4e U3
ObuwecTtBa, ecnn npaBo Ha Bbixoq u3 0O6wecTBa y4yacTHMKA
npeaycMoTpeHo ycraBoMm O6buwectBa, B cnydae ecnm O6uwecTtso
ABNSIETCSA KPEAUTHOM opraHm3aunen;

e UCTEeYeHMs CpoKa onnaTthl 40N B YCTAaBHOM Kanutane O6LecTsa;

e VHble AaTbl, NpeayCMOTPEeHHble AEACTBYOWWM 3aKOHOAATENbCTBOM.

[Jata nepexoga npaBa COGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
BbINMCKON 13 EMPHOJT — B MHbIX Criy4asx.

YMeHblleHMe  HOMMHaNbHOM  CTOMMOCTM  ponn  6e3  M3MEeHeHus
KONMYECTBEHHOro0 3Ha4deHus AO0NWM NpuU3HaeTcs AaTol, YyKa3aHHOW B
Bbinucke n3 EMPHOJI.

CHpaBe)IHI/IBaSI CTOMMOCTb HOOJIM B YCTaBHBIX KaluTallax pOCCHﬁCKHX 06]_IICCTB C
Or’paHquHHOﬁ OTBETCTBECHHOCTBIO OIIPEACIIACTCA HAa OCHOBAHUU OTUETA OL[CHIIIUKA.

B cnyvae yupexzaeHusa obuiectBa ¢ OrpaHUYEeHHONW OTBETCTBEHHOCTbLIO U
npusHaHma gonen ObwecTtea B nmywecrtse NMNO® go nonydeHns nepsoro
OT4YeTa OUeHWWKa B TeyeHne He 6onee 5 (MATb) paboumx aHewn
cnpasensiMBas CTOMMOCTb AONU, KaK BJIOXKEHUS B YCTaBHbI KanuTan
onpeaenseTcs Kak CTOMMOCTb YMCTbIX aKTUBOB obLiecTBa, NMPUXOASALLUXCA
Ha AOJII0 BJ/IOXEHWUs, @ MMEHHO B pa3Mepe chnpaBeanMBoOi CTOMMOCTU
BHECEHHOIo0 MMyLLEeCcTBa, onpeAeneHHON B COOTBETCTBMU C HACTOSALWMMMU

Mpasunamu.
B cnyyae BHeceHus gonosHuTensHoro sknaga YK [.Y. MU® B ObwecTtBo
(nanee - Bknag), 6e3 m3MeHeHuMa ycTaBHoro kanutana ObuwecTtsa,

cnpaBeanvMBasl CTOMMOCTb AONM B YCTaBHOM KanuTane O6LiecTBa A0JIXHa
6blTb MEpeoLEeHEHA Ha OCHOBAHWM HOBOro OTYETa OLEHLWIMKA C AaTbl
3aUUCNEHNA [AEHEeXHbIX CcpeacTB Ha cyeT O6wWecTtBa WaAM € Aathbl
nepeperncrpaumMm Ha O6LECTBO MMyLLECTBa, NepefaHHOro B KayecTse
OOMOJIHUTENBHOrO BKaaa. B cnyyae Bo3BpaTa AOMNOJIHUTENBHOMO BKa4a




B BMAE [EHEeXHbIX CpeacTB WAM WMHOro wumyuwecrsa u3 ObuecTtsa
cnpaeeasiMBas CTOMMOCTb B YCTaBHOM kanuTtane Obuwectsa AonxkHa 6biTb
nepeoueHeHa Ha OCHOBaHMM HOBOIO OTYETa OLUEHLWWKa C AaTbl NONyYeHUs
yK 4.Y. NN® nmywectsa, nepeaaHHoro ObwecTtsoM B KavecTsa Bo3BpaTa
AOMONHUTENbHOro BKNaja.

B cnyyae nsMeHeHus pa3mepa yctaBHoro kanutana Obwecrsa 6e3
U3MEeHEeHUs pa3Mepa A0/M B yCTaBHOM KanuTane O6uwecTtBa, a Tak Xe B
c/flyyae M3MEeHeHus pasMepa A0S B CBSA3WM C U3MEHEHWEM YCTaBHOMo
kanutana O6wectBa cnpaBeanmMBass CTOMMOCTb [0JIM B YCTaBHOM
kanutane ObwecTBa A0/HKHA 6bITb NepecMoTpeHa Ha OCHOBAHWM HOBOIO
OT4YeTa OLUeHLWMKa C gaTbl BHeceHms B EMPHOJ1 cooTBETCTBYOWMX 3anmcei.
Cnpaseanueasi CTOMMOCTb gonun ObuwecTsa paBHa HyJ1l0 C MOMEHTa, Korga
nmywectso ObwecTBa NONHOCTbIO pacnpeaeneHo Npu ANKBMaaumMm Unm
patbl nonydyeHms YK A.Y. MNO® B nonHoM obbeme mmyllecta B CYET
pacnpegeneHus 3a gonto Obwecrsa, kotopor Bnageet YK A.Y. NMNO.

CrpaBemiBasi CTOMMOCTB JIONM JOJDKHA OBITH TepeoneHeHa. HeobOxoammo
OCYIICCTBUTH BHEIIAHOBYIO OIICHKY aKTHBa OleHITUKOM He mo3aHee 10 ([Jecsts) pabounx
JHEH C JaThl BBIABJICHUS NPU3HAKOB oOecrieHeHus. JlaTa, MO COCTOSHHUIO Ha KOTOPYIO
OTIpEe/ICIISIeTCs. HOBAas OICHKA, HE JOJDKHA OBITh paHee JaThl BOBHUKHOBEHHUS COOBITHS,
BEJYIIETO K 00CCIICHCHHIO.

Mpunokenune Ne 2.8.

IIpoexTHast JOKyMeHTALUS JJISl CTPOUTEIbCTBA
WM PEKOHCTPYKIHMH 00beKTA HeABHKHMOCTH

HpOCKTHaH JAOKYMEHTalusd  [Jid  CTPOUTEIbCTBA MWW  PCKOHCTPYKIUH o0BeKTa
HCABMXNMOCTHU




Jara monnucaHMsi akTa IpueMa-liepeadydl MEXIy CTOPOHaMM IO JOroBOpYy moipsaa /
KYIUIU - IPOAAXKH.

e Jlara WCHONHEHWS JOOrOBOpa 3acTPOWINMKOM IIPH YCIOBHH DPETHCTpalMd MpaBa
COOCTBEHHOCTH BJIQJICNbLIEB MHBECTUIIMOHHBIX TaeB [111® Ha 00beKT HEABHIKMMOCTH,
SBJIAIOIIUNCS MPEAMETOM TaKOro JIOroBOpa/ UCIIOIHEHUE JI0roBopa 3acTpOHIIMKOM
IIPY YCIIOBUM PErUCTPalui U3MEHEHUH, IPON3BE/ICHHBIX BCIEACTBHE PEKOHCTPYKIMH
00beKTa HeIBUKUMOCTH, SIBJISIFOLIETOCS IPEAMETOM TaKOTo I0T0BOPa;

o Jlata nepenaun [TM® npaB n 00s13aTeNBCTB MO JOTOBOPY MOAPsiIA / KYIUTH — IPOJaKH
¢ 3aCTpOHIINKOM TPEThEeMY JIHILY;

e Jlara mpoyero IpeKpaIlieHus MpaB U 00s3aTeIbCTB MO AOTOBOPY MoApsiia / KyIuld —
NPOJAXH ¢ 3aCTPOHIIMKOM B COOTBETCTBHH C 3aKOHOJATENILCTBOM HIIU JOTOBOPOM.

CrpaBemiBasi CTOMMOCTh INIPOSKTHOM JTOKYMEHTAllMH [UIS CTPOWTENECTBA WM
PEKOHCTPYKIINH 00BEKTa HEABIKIMOCTH OTIPEISISICTCS] HA OCHOBAHWH OTUYETA OICHIIHKA.

CrpaBemmuBasi CTOMMOCTh  NPOEKTHOH  JNOKYMEHTAIlMH, CTOMMOCTH  KOTOPOH
OMpPENeNAeTCs OLECHIIUKOM, TPU HAIUYHUK MPHU3HAKOB OOCCIICHEHUS, ONPEICNIACTCS B
COOTBETCTBUH C [IpuiioskeHueM 5 B yacTu TPeOOBAHUH K OTYETY OLICHINUKA.

Hpnnoxenne Ne 2.9.

JleHe:kHble TPeGOBAHUSI 110 KPEIUTHHIM I0r0BOpPaM (B T.4. Y10CTOBEPEHHbIE 3aKJIaHBIMM) U J0r0OBOpaM 3aiiMa
(BKJIIOYAS 3aiiMbI BbITAHHBIE)



JdeHexHple TpeOOBaHHS IO KPSOUTHBIM AOTOBOpaM (B T.4. YAOCTOBEPCHHBIC
3aKJIaJHBIMK) U IOTOBOpaM 3aiiMa (BKJIro4ast 3aiiMbl BBIJaHHBIE) (nasiee — ccyaa)

IlJ'lﬂ JCHEKHBbIX TpeﬁOBaHI/Iﬁ 0 KPEIUTHBIM A0TOBOpPaM M 10r0BOPAM BbIIAHHBIX

3aliMOB:

Jlara npetocraBieHus KpeauTa (3aiiMa) 1o 10roBopy, MOATBEP KACHHAs BEINUCKON
¢ 0aHKOBCKOI'O CUeTa, OTKPBITOTO Ha yrparistomlyto kommanuio J1.V. [TND;

Jlara nepeycTynku npasa TpeOOBaHUs MO CCyJie HA OCHOBaHHUH JI0TOBOPA;

Jlata epexoza npaBa Ha 3aJI0TOBOE UMYIIECTBO (€CIIM TAKOBBIM SBILIFOTCS TIpaBa
TpeboBaHus U3 JOrOBOPOB 3aiiMa/KPEAUTHBIX JOTOBOPOB) ITPH OOpAIlEHUH B3bICKAHHS Ha
TIpeaMeT 3aJI0Ta.

J151 AeHeskHbIX TPe0OBAHUI 110 KPeIUTHBIM I0r0BOPaM H J0roBopam 3aiima,

YI0CTOBEPEHHBIX 3aKIaHbIMHU (JaJiee - 3aKIaHbIe):

JaTta mepenmarouHol Hanmmucw Ha 3aKIagHOW C yKa3aHHWEM, YTO BIANENbLEM
3akmanHoit saBisercs ynpasisitomnias komnanus .Y . ITNO.

Ecnam porosopom 3alima npeaycMoTpeHa Bbigada 3aima YacTamm
(TpaHwamm) U Takol gorosop npeaycmaTpMBaeT O4HO U3 CneayoLmx
YCNOBWIA:

® pas3nuyHan CTaBKa NPOLEHTOB NO Pa3HbIM TPaHLIAM;

® pasHble AaTbl NOraweHuA PasHbIX TPaHLWeN;

e ynaaTa MPOLEHTOB MO pas3HbIM TpaHWam C pPas/IMYyHOM
NepuoANYHOCTbIO,

TO KakAbll TPAHLW NPU3HAETCA B KAYeCTBe OTAE/IbHOrO aKTMBa
(3arima BblgaHHOrO).

Mpw 3TOM ecnu Ha 4aTy Hayasla NpMMeHeHuns HacToAawmx Mpaswu,
Ynpasnsowaa KomnaHna GoHaa ocyLecTsnana NnpM3HaHue
AEeVCTBYIOLWMX 3aMMOB B COOTBETCTBUMN C UHbIMU paHee AeNCTBYOLMMM
NPUHUMNAMKU NPU3HaHKUA, TO YNpaBaaoLwan kKomnaHus ®GoHaa
NpPOAO/IKAET NPMU3HABATbL TaKMe 3aliMbl 0 HACTYN/IeHUSA OCHOBAHWUN
npeKpalleHMA NPU3HaHMA, YCTaHOBIEHHbIX HACTOALLMM Pa3ae/lom.

Jl1s1 IeHeKHBIX TPe0OBaHN 0 KPeAUTHHIM JOTOBOPAM H J0T0OBOPAM BBITAHHBIX
3aliMOB:

Jlara mosHOTO MOTaIIEHUs KpeanTa (3aiiMa), MoITBEp)KASHHAsT BBIITCKOH C
0GaHKOBCKOTO CUeTa, OTKPBITOTO Ha ynpasistronyto kommnanuto J1.Y. [TN®;

Jlara nepeycTynku IpaBa TpeOOBaHUsI 10 CCyJle HA OCHOBAHUH JO0TOBOPA;

Jlara TMKBHIALMK 3aEMIIMKA COTIIACHO MH(OPMAILINH, PACKPBITOH B
oQHIMaIbHOM JIOCTYITHOM UCTOYHHKE (B TOM uncie 3anucu B ET'PIOJI o
JMKBUALNY 3a€MINHUKA) B CIIy4ae OTCYTCTBUS/IMKBUAALNY HOPYIUTENS, €CIIH
3aiiM 00ecrieueH OPYIUTENILCTBOM;

Jlata rocymapcTtBeHHOW peructpanmuu mnpaBa coOctBeHHocTH [IMD Ha
3aJI0TOBOE€ UMYILECTBO, HAIIPUMEP, NOATBEPXkKACHHAs Bbinuckod u3 ETPH — B
ciyyae oOpaiieHHs B3bICKAHUS Ha MpeAMeT 3ajora B BHIE OOBEKTa
HEBWKUMOCTH U NOCTyIIeH!s B cocTaB [T ® 3a510roBoro UMyIecTsa;




JlaTa BCTyIJIEHUS B CIUIy COOTBETCTBYIOLIETO PEHICHHS CyJa WM HHOTO
CcyneOHOTO aKTa, €ClIM WHas JaTa WIM MHOPAJOK €€ ONpeieseHHus He
YCTaHOBJICHBI B CAMOM PEIICHHUH Cy/la I CyAeOHOM aKTe;

WHas nata npekpaiieHus npaB TpeOOBaHUS IO KPEIUTHOMY JOTOBOPY HIIH
JIOTOBOPY 3aliMa B COOTBETCTBHH C 3aKOHOJATEILCTBOM WIIM YCIOBUSIMH
JIOTOBOpA.

Jlns 3akaagHbIx:

Jara nepenaToyHoit HAAMKUCH Ha 3aKIaHON C YKa3aHHUEM, YTO HOBBIM
BIIAJICIIBIIEM 3aKIIaHOH SBIISIETCSI CTOPOHHEE JIHIIO;
JlaTa MoIHOTO MUCTIOIHEHHS 00sI3aTEIbCTB 3aEMIIUKOM;

JlaTta rocymapcTBeHHON PErHCTpPaIliy IIpaBa COOCTBEHHOCTH Ha 3aJI0TOBOE
HMYIIECTBO, MOATBepkIeHHas Bomuckoi n3 EI'PH — B ciryuae oOpatiernst B3bICKaHUS
Ha TpeJIMET 3aJI0Ta U NMOoCTymieHus B cocta [IM® 3anoroBoro umyiecrsa.

CrpaBeiiBasi CTOUMOCTB CCYZABI B TE€UEHHE MaKCHMaJILHOTO CPOKa, IIPEAYCMOTPEHHOTO
JIOTOBOPOM, OIIPEAEIICTCS B COOTBETCTBUH C METOIMKOH ONpPENEIICHUS CIPaBEIIINBOM
CTOMMOCTH C y4€TOM KpeauTHoro prcka ([Ipmioxenust 4,5).

Ecnu nmoroBop HE COAEp)KUT KOHKPETHOW [aThl IMOTANICHUS CCyIbl, TO Takas Iara
ompejensieTcs Ha ~ OCHOBAHMU  OKCIIEPTHOTO  (MOTMBHPOBAHHOIO)  CYXJCHUS
VYnpasnsiomed KOMIaHUH, KOTOPOE JOJDKHO COAEpKaTh 00OCHOBAHHBIN BBIBOJ O CPOKE
BO3BpaTa CCyIbl, OCHOBaHHBIM, B TOM 4YHCIE€ Ha COOCTBEHHOH IPaKkTHKE pPabOTHI C
AQHAJIOTMYHBIMU 3aeMINUKaMH ¥ (MiIM) OOIIeH pBHIHOYHOM MpaKkTUKEe MOTaIICHUs
QHAJIOTMYHBIX CCYJ U UHBIX JaHHBIX.

B cirydyae BHeceHUsI U3MEHEHHSI B YCIIOBHS ONPE/ICIICHHS CPOKa IOTOBOPAa MAKCUMAaJIbHBIN
CPOK ONpEeNelsieTcs B COOTBETCTBUU C M3MEHEHHBIM CPOKOM CCY/IbI, IEHCTBYIOLIMM Ha
JlaTy OIpEeNeNIeHHs] CIPaBEUIMBOM CTOMMOCTH, INPUYEM HAKOIUICHHE CPOKa KpeauTa
(3aiiMa) HEe TPOUCXOINT.

CnpaBe,zumBaﬂ CTOUMOCTB CCYABI OIPEACIAECTCI B COOTBETCTBUU C METOAOM
KOPPEKTHUPOBKH CIIPaBEAJIMBOI CTOMMOCTH NPH BOSHUKHOBEHHH COOBITHSI, BEIYLIErO K
obecuenenuto ([Ipunoxenue 5).

Mpwn aTOM, nMpocpoyka ncnosHeHns obssatenbcTB A0 5 pabounx aHemn
He cuuTaeTcsa cobbiTueM obecueHeHUss B OTCYTCTBUE WMHbIX MPU3HAKOB
obecueHeHUs/aedonTa KOHTpareHTa.




ITpuioxenue Ne 2.10.

JeHe:kHble 00513aTeIbLCTBA MO 10r0BOPaM 3aiiMa/kpenuta, no koropsiM [IAD sBJsieTcs: 3aeMIIUKOM

[eHexHble 06513aTeNbCTBa U3 KPEeAUTHbIX AOrOBOPOB W AOrOBOPOB MOJYYEHHbIX
3aliMoB, No KoTopbIM MND aBnseTcs 3aeMWNKOM

Jata nonydyeHuma kpeguTta (3aMMa) Ha OCHOBaHMW 3aK/KOYEHHOro A0roBopa,
NnoATBepXAeHHas BbIMMCKON ¢ 6aHKOBCKOro cyeTa, OTKPbITOrO Ha yNpaBasoLLyo
KoMnaHuto A.Y. Mo

Ecnamn porosopom 3alima npeaycMoTPeHO NoJlydeHMe 3aliMma YacTaAMM
(TpaHwammn) U Takoi gorosop npeaycMmaTpuBaeT 04HO U3 CAeAyHLLNX
YCNOBUIA:

® pas3nMyHan CTaBKa NPOLEHTOB MO Pa3HbIM TPaHLLIAM;

e pasHble AaTbl NOraweHuaA pasHbIX TPaHLWeN;

e ynnaTa MNPOUEHTOB MO pasHbIM TPaHWaM C pPas/UYHOM
NepMoANYHOCTbIO,

TO KaXKAbl TPaAHL NPU3HAETCA B KAYECTBE OTAE/IbHOIO
06s3aTenbCcTBa (3aliMa NoNyYEHHOrO).

e [laTta nonHoro noraweHus o06a3aTenbCTB U3 KpeaAWTHbIX AOrOBOPOB WU
AOroBOPOB  MOJIyYEHHbIX 3alMMOB, MNOATBEPXAEHHAs BbIMUCKON C
6aHKOBCKOro cyeTta, OTKPbITOr0 Ha ynpasnstowyo koMmnanuio 4.Y. NMUO;

. HdaTta nukeupgaumm kpeauTopa/3avMofaBua CcoriacHo uHdopMauuu,
pacKpbITOM B 0puUManbHOM AOCTYNMHOM UCTOYHUKE (B TOM YMCe 3anncu
B EMPIOJ1 0 nukBnaaumm kpegmtopa/3anmMonaBua).

CnpaBeanueas CTOMMOCTb AeHeXHbIX 06583aTeNnbCTB U3 KpeAUTHbIX AOFOBOPOB U
[OroBOpOB 3aliMa, NOJlyYeHHbIX B POCCUMCKUX pybnsax, onpenensercs B CyMMe
BCEX MnaTexen Mo A0roBopy, KoOTopble ynpasnswoowas komnaHua A.Y. MUO
OOJKHA OCYLeCTBMTb B MNOMb3y KpeauTopa/3aMmodaBua, a WMMEHHO - CYyMMy




OCHOBHOIO A0JIra M HaKoMJIEHHbIE MPOLEHTHbIE BbIM/aThl MO COCTOAHUIO Ha AaTy
OLEeHKM. Bce cyMMbl OKpYrnastoTCs 40 ABYX 3HAKOB MOC/e 3ansTou.

CCkpeauTa/3aima (my= O4m+ NP1,
lne:

CCkpeauTa/3aimMa (1) - CnpaBeanmBass CTOMMOCTb KpeauTa/3aviMa Ha paty T,
OKpYrneHHas Ao 2 3HaKOoB Nocse 3ansTon

O[(t) - CyMMa OCHOBHOIO fojra no KpeauTy/3avMy Ha aaty T onpenensercs C
TOYHOCTbIO A0 2 3HAKOB Mocse 3anaTon.

MP(r) - cyMMa NpoueHTOB NO KpeauTy/3anMy K ynnaTte Ha aaty T. Onpegensietcs
C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaToMn.

T - paTa onpepeneHus cnpaBeavBoli CTOMMOCTU KpeauTa/3anma

CnpaBeanueas CTOMMOCTb AeHeXHbIX 06583aTeNbCTB U3 KpeAUTHbIX A4Or0BOPOB U
[lOroBOpOB 3aliMa, MoJly4YeHHbIX B WMHOCTPaHHOW BasloTe, ornpejensieTcs B
CyMMe BCex nJjaTexer no AOroBopy B BanlTe MONYYEHHOro KpeauTa/3ariMa,
KoTopble ynpasnswowas komnaHua A.Y. MN® pomkHa ocywectBuUTb B MOJb3Yy
KpeauTopa/3anMofaBsLa, a MMEHHO — B CYMME OCHOBHOIMO [0/Ira M MPOLEHTHbIX
BbIN/1@Tbl MO HEMY, HAKOMJIEHHbIX MO COCTOAHWUIO Ha AATy OUEHKMU, U NOJyYeHHas
CyMMa B BasoTe KpeauTa/3aiiMa KOHBEPTMPYETCA B BanloTy onpeaenernns CYA
MN® B COOTBETCTBUM C MOPSAKOM, YCTAHOBJIEHHbIM [lpaBuiamMn onpegeneHus
CYA. U cymMma OoCHOBHOro gosjra, u CyMMma npoLeHTOB B BasnoTe KpeauTa/3arima,
a TaK Xe nosyyeHHas cymma B BantoTe onpeaeneHns CHA okpyrnsaoTcs 40 ABYX
3HaKOB Mnocne 3ansaTou.

CC kpeauTta/3anma(r) = (OQBan (m)+ NMPBan (1)) * Kypc
Foe:

CC kpeauTa/3aima(r) - cnpaBeanuBas CTOMMOCTb KpeauTa/3aiMa Ha gaTy T,
OKpYrfeHHas A0 2 3HAaKOB Moc/e 3ansTon

T - parta onpegeneHuns cnpaBeannBoi CTOMMOCTU KpeauTa/3anima

OfBan(ry - CyMMa OCHOBHOro Jo/nra Mo KpeauTy/3aMMy Ha pJaTy pacyerta
cnpaBeasMBON CTOMMOCTM B BasoTe KpeauTa/3aliMa, OKpyrfieHHas A0 ABYX
3HAKOB MOC/e 3ansaTon

MpBan(r) - CyMMa NpoOUEHTOB K ynnaTe no KpeauTy/3aMMy Ha paTy pacyeTta
CrpaBeanvBON CTOMMOCTM B BaloTe KpeawuTa/3aMa, OKpyrneHHas A0 [ABYX
3HAKOB MOC/Ie 3ansaTon

Kypc - Kypc, nO KOTOpPOMYy TpOM3BOAUTCS KOHBepTauuss CTOMMOCTEN,
BblpaXX€HHbIX B WHOCTpPaHHOM BantoTe, B BanTy onpegeneHus CYA cornacHo
nopsaky, ykaszaHHOMY B HacTosawwmx Mpasunax onpeaeneHns CHA.

CnpaBeanuBasi CTOMMOCTb 3aliMa onpefensieTcs Ha aaty onpegeneHus CHA c
yyeToM  06s3aTefnibCTB,  BO3HWMKAWOLWMX  COMMlAaCHO  YC/IOBUSIM  [OroBopa
KpeauTa/3ariMa Ha yKasaHHylo aaTy.




Ipnnoxenue Ne 2.11.

Kaupunrossie cepruduxatsl yuyactus (KCY) B ciayyae nepegauym aKkTHBOB B MMYIleCTBEeHHBIH myJ1

Knupunrosslie ceprudukaTsl yuacTus

[Ipusnarotcs B naTy 3auncnenus no cuery JEIIO.

[Ipekpamenne MpU3HAHUSA JACHEKHBIX CPEICTB M IEHHBIX OyMmar, NepelaHHBIX B
MMYIICCTBEHHBIHN ITyII, HE MPOUCXOIUT. JOXOMBI U MHBIC BBIIUIATHI 110 IICHHBIM OyMaram,
MepeJaHHBIM B UIMYIICCTBEHHEIH ITyJI, PU3HAIOTCS B COCTaBe akTHBOB DoH/a.
Knupunrosble cepTH(UKATBI y4acTHs IPEKPAIAIOT NPU3HABATHCS C IAThl UX CIIHCAHHS CO
cueta JIETIO 3a uckmodenneM nepegadn B pamkax caenok PEITO.

CrpaBeyBasi CTOMMOCTb aKTHBOB, TIEPEJAHHBIX B IMYIIECTBCHHBIN ITyJI, ONIPEIEISIETCS B
COOTBETCTBHUH C HACTOSAIIMMH IIPABHIIAMH B OOIIEM IIOPSIIIKE.

CripaBeiinBasi CTOMMOCTh KJIIMPUHIOBBIX cepTrdukaToB yuactus pasaa «0» (Hyio).
Jloxonpl MO LEHHBIM Oymaram, IE€pefaHHBIM B HMMYIIECTBCHHBIH IIyJ, NPU3HAIOTCS B
cocraBe doHpa, cornacHo HactosiuM [Ipasunam CHA.

B ocranenom, cnenku PEITIO ¢ KCVY onenuBarores anamorugno caenkaMm PEITO ¢ neaHbpMu
Oymaramu, HOpSJOK ydeTa KOTOpHIX ONKMCaH B Hacrtoammx [IpaBmiax, B dWactu He
IIPOTUBOPEYALIEH HACTOSILEMY NPUI0XKEHUIO.

CrpaBeuinBasi CTOMMOCTh J€OMTOPCKOI 3aJOJDKEHHOCTH K IIOJIyYEHHIO IepeAaHHBIX
JICHEXKHBIX CPEJICTB IO IepBod uactu goroopa obparHoro PEIIO koppektupyercsi B




Cllyyac BO3HUKHOBCHHUA COﬁLITI/Iﬁ, OpUBOAAIIUX K 06CCHeHeHI/IIO, B COOTBCTCTBUU C
IIpunoxenuem 5.

Crrcok 00mux coObITHil, MPUBOIAIINX K OOecIeHeH o, yKa3aH B [ [puioxeHuu 5.

Mpusoxenue Ne 2.12.

Bekceib, npuodpeTenHblii ynpasiasmomeii komnanuei 1.Y. IN®

Bexcens (pocToif, mepeBOJHOM, MPOICHTHBIH, TUCcKOHTHEIN) (ITN® — BekcenenepkaTes)

[lara nepexo/ia mpaB coOCTBEHHOCTH HA IIEHHBIE OyMaru, onpeeIeHHONH B COOTBETCTBUH C
YCIIOBUSIMM JIOTOBOpA U TIOJTBEPKICHHONW aKTOM NpHeMa Iepeaadn IeHHbIX OyMar.

JlaTta nmepexona mpaB cOOCTBEHHOCTH Ha [IEHHBIC OyMard, OnpeAeyIiCHHON B COOTBETCTBHH C
YCIIOBHUSIMH JOTOBOPA U TOATBEPIKICHHOM aKTOM IMpHeMa Iepejadu [ICHHBIX OyMar;

Ecnu no Bekcenenarenio W JMily, NEpeNaBUIeMy BEKCEIb MOCPEICTBOM HHAOCCAMEHTA
(manee BMecTe — MODKHUKH ), BHeceHa 3anuch B ETPHOJI o nmukBugayu TOMKHAKA - C JATHI
3aIMCH O JIMKBUJALNH JOJDKHUKOB (TI0JIydeHUs] HHPOPMAIUH O JTMKBUAALMH JOJKHUKOB);
Jlara nony4eHust BceX 00s13aTebCTB 10 BEKCEITIO;

Pemenne cyma o0 oTka3e B BBIIIATE€ IO BEKCEIIO B CBS3M C HMCTEUEHHEM CpOKa Ha
OCYIIIECTBIICHHE TIPpaBa TPEOOBATH IUTaTEXXa MO BEKCEII0 OT O0S3aHHBIX 1O BEKCEITIO JIAIL;
Wnas nata, onpeaeneHHas B COOTBETCTBHH C YCIOBUSIMH JOTOBOPA FIIH 3aKOHOIATEIFHO

CnpaBemmBa;{ CTOMMOCTBb TIPOCTOTO BEKCEIA ONPCACTACTCA B COOTBETCTBUU C
[Ipunoxxenuem 5.

Ecim o okonuanuu CpoKa miaTexa* BeKcelb He ObLI MNpEeABIABIICH K [OTallIeHHUIO/ oIniare,
CrpaBejinBasg CTOUMOCTL BCKCCJIA ONPEACIACTCA Ha OCHOBAaHUU oTuéTa OLICHIIXKA,




COOTBeTCTBYIOIIEro TpedoBanusimM DenepanbHoro 3akona "O6 HHBECTHLIHUOHHBIX QoHIaxX",
MIPUHATHIX B COOTBETCTBHY C HUIM HOPMATHUBHBIX akTOB, YKa3auus Ne 3758-Y u HacTosImMx
[pasun ompexeneamss CYA. Ilpm 3TOM copaBemnuBasi CTOMMOCTH BEKCENSI MOXKET
OTIPENETSITECS. HA OCHOBAHMM OTUETA OLCHIIWKA B TEUEHHE TpeX JET (B COOTBETCTBHHU C
BEKCEJIbHBIM 3aKOHOJATEILCTBOM) CO JTHSI OKOHYAHUS CPOKa IJIaTexa.

* Bekcenb JOMKEH OBITh MPENBSBICH K IUIATEXKy B TCUCHHWE OJHOTO TOZa CO IHS €ro
coctaBieHus. Ecimy B BeKcene CpOKOM 10 IPENbIBICHUH YCTaHOBIICHO, YTO OH HE MOXKET
OBITh IPEIBSABIICH K IJIATEKY PaHEE ONPEIeICHHON AaThl, HanpuMmep, «Ilo mpexpsBieHmo,
HO HE paHee», TO B 3TOM CIIydae CPOK JJIsl IPEABSIBICHHS TEUET C 3TOH JaThI.

CripaBe/ijinBasi CTOMMOCTh BEKCENsl [0 HUCTEYEHUHM TPEX JIET € JaThl OKOHYAHUS CPOKa
[IaTexa MpU3HACTCS PABHOW HYJIIO.

Cricok o0mux coObITHH, NPUBOAAIINX K 00eCcIieHeH!I0, yKa3aH B [Ipmioxenun 5.

IIpuioxenne Ne 2.13.
Bekceub, BbIiaHHbIN ynpasasomei komnanueii J1.Y. IN®

Kpenurtopckas 3a10KeHHOCTh, Kak 00s3aTenbeTBO [T D 10 BRITaHHOMY BEKCEITIO

JlaTa BpI1auM BEKCeIs

e  Jlara noramieHus Bcex 00s3aTENIbCTB 110 BEKCEII0
e Jlara mpekpaiieHus 00s3aTeNbCTB B COOTBETCTBHU C HACTYIUICHHEM COOBITHH,
yka3zaHHBIX B T71.26 ['K PO

CrpaBeqiMBass CTOMMOCTh BBIJAHHOTO BEKCENs C JaTbl COCTAaBJIEHUs [0 JAaThl
MIPEABSBICHNUS BEKCE K IUIATEXKY OMpENeNseTcss B pa3Mepe HOMHHAIBHOH CTOMMOCTH
BEKCeIsl, YBEIMUEHHOW Ha CyMMY NPOLEHTOB, PACCUUTAHHBIX Ha AaTy onpenenenuss CUA
10 CTaBKe, yKa3aHHOH Ha OiaHke Bekcensd. [IpOIeHThl HAuMCISIIOTCS C JAThl BHIJAYM
BEKCEJIsl, €CIIM Ha OJIaHKe BEKCeIs He yKa3aHa MHas JaTa Hauajla HAuMCICHUsI IPOLEHTOB JI0
JIaThl IPEIbSIBICHHS, HO HE OoJiee CPOKa, YCTAaHOBIEHHOTO JUIS IPEAbSIBICHHS BEKCEIIs.

Y CcTaHOBICHHBIN nepuoa Mg NMPEABIBICHUS BEKCEJIA ONPEHACIIACTCS B 3aBUCUMOCTU OT
CpoOKa IIaTeKa, YKa3aHHOT'O Ha OJIaHKe BEKCeIs:




YciaoBus no CPOKYy mJjiarTexa 1o Hepnon AJIA NPEABABJICHHUS BEKCeJIA K
BEKCeEJII0 IUIATEXKY

HpOCTOﬁ BCKCCJIb co CpOKOM B Tedenue ogHOrO TOa C 1aTHI COCTABICHUS
IJ1aTeXa 1o MNpeaAbABICHUN

IIpoctoii  Bekcenb co  CcpokoM | B mepumon ¢ maThl cocTaBieHHE 10 1AThl «HE
IIaTexa 1Mo TpexbsSBICHUH, HO He | panee» + 1 roxm (365(366) nHeil) OT maThl «He
paHee oIpeaesieHHOM TaThl paHee»

B cpok, ykazaHHBIN Ha Bekcene
IIpoctoii  Bekcenb CO  CPOKOM
IIaTe’ka BO CTOIBKO-TO BPEMEHHU OT
TIPEIbSABICHUS

IIpoctoii  Bekcenb CO  CPOKOM
IUIATEXKA BO CTOJIBKO-TO BPEMEHH OT
COCTaBJICHUS

IIpocToii  Bekcenb CO  CPOKOM
IUIaTeka Ha OTIpeeICHHBINA I1eHb

IIpuioxenue Ne 2.14.

IIpaBa yyacTusi B yCTABHBIX KAMUTAJIAX HHOCTPAHHBIX KOMMEPYeCKHX OPraHu3anuii

[IpaBa ygacTust B yCTaBHBIX KallMTaJIaX HHOCTPAHHBIX KOMMEPUYECKNX OpraHn3alui

Jlara nepexojia npaBa cOOCTBEHHOCTH Ha TpaBa y4acTHsi, HOATBEPKICHHAs JOKYMEHTOM,
KOTOPBIi B COOTBETCTBHH 3aKOHOJATEIbCTBOM CTPaHBl PETHCTPALMH OpPraHU3aIUH
SIBJISIETCS JOKYMEHTOM, TOJITBEPIKAAIOIINM Tako (akT nepexojia mpaBa coOCTBEHHOCTH.

e Jlata mepexoJa mpaBa COOCTBEHHOCTM Ha TMpaBa yd4acTHs, MOATBEPXKICHHAsS
JIOKYMEHTOM, KOTOPBIi B COOTBETCTBHM 3aKOHOJATEIBCTBOM CTPAHBI PETHUCTPAINH
OpTraHU3AINH SBIICTCS JOKYMEHTOM, MOATBEPIKIAIOIINM TaKoi (PakT mepexoja mpasa
COOCTBEHHOCTH;

e Jlata JIMKBUJAUMU MHOCTPAHHONM KOMMEPYECKOM OpraHu3allH, pacKpbiTas B
JIOCTYITHOM MCTOYHUKE WM nosnydeHHas [TNO.

CropaBeiiBasl CTOMMOCTh MIPaB  ydacTHsl B YCTaBHBIX KallUTalnaX HWHOCTPAHHBIX
KOMMEpUYECKHX OpraHM3aldil oOmpenessieTcss Ha OCHOBaHMM OTYETa OLEHIIMKA,
cooTBeTCTByIOmEero TpeboBanusM DexepambHoro 3akoHa "OO HMHBECTHIIMOHHBIX
(oHmax", IPUHATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX aKToOB, Ykazanus Ne 3758-Y u
Hactosmux [paBun onpenenenus CHA.




CHpaBCI[JII/IBaH CTOMMOCTb IIpaB y4dacCTud, CTOUMOCTb KOTOPLIX OHNPEACIACTCA
OLCHIIUKOM, IPpU HAJINUYHUU IMIPHU3HAKOB 06CCI.[eHeHI/I$[, KOPPEKTUPYETCA B COOTBETCTBUU C
H[!I/IJ'IO)KCHI/IGM 5 B wacTu Tpe60BaHPIﬁ K OTUCTY OLICHIIUKA.

Crucok 06HII/IX CO6I:ITPII7[, OPpUBOAAIIUX K 06ecueHeHH}o, YKa3aH B H[!I/IJ'IO)KCHI/II/I 5.

Ipunioxenne Ne 3.
IMopsgok pacyera BeJIHUMHBI pe3epBa Ha BBINIATY

BO3HArpaxKJaeHusi 1 €ro MCroJib30BaHue€ B TCUHCHUE OTUYECTHOI'0
roga

Peseprrl B @oHze HE GOPMHUPYIOTCS M HE BKIIFOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.



Ipnnoxenne Ne 4.

Meton Ilpl/lBeI[eHHOi;I CTOMMOCTH
6y}]yllll/lX JACHECKHBIX ITOTOKOB

4.1. TlpuBegeHHasi CTOMMOCTb OYIYHIUX [I€HEKHBIX MOTOKOB /A [1e0OMTOPCKOW 3270/ KEHHOCTH,
crpaBeIuBasi CTOUMOCTb KOTOPOIi onpejieisieTcs ¢ UCMOJIb30BAHHEM METO0B NPUBEIEHHOI CTOUMOCTH Oy ylIux

ACHEKHBIX IIOTOKOB, U IOIOBOPOB 3aimMa.

HpI/IBeHeHHaﬂ CTOUMOCTH 6y[[yIIII/IX JCHCIKHBIX IMOTOKOB PACCUUTHIBACTCA C Y4YETOM 663pHCKOBOﬁ CTaBKH H

WHIANBUAYAJIBHOTO PUCKA 3a€MIIIMKA B Ka4€CTBE CTABKHU JUCKOHTUPOBAHUS.

®opmyna pacyéra:

N Pn
PV = E 13
(1 + Ty + PD * LGD)Pn/365
n=1

2oe:
PV — crpaBeuinBast (IPUBECHHAs) CTOUMOCTD aKTHBA;
N — KOJIMYECTBO JICHE)KHBIX MTOTOKOB JI0 IAThI [OTANICHUS AKTHBA, HAUYMHAs ¢ JaThl onpeaeneHus CUA;
P, — CyMMa N-0ro JICHeKHOTO MOTOKA (MIPOLIEHTHI U OCHOBHAS CyMMa);
n — TIOPSIIKOBBIN HOMEP JICHE)KHOTO MOTOKA, HauuHas ¢ Aathl onpeneneHust CUA;
D, — KOJIMUECTBO JHEH oT matel onpeaencaus CUA 10 1aThl n-0ro ACHEKHOTO MOTOKA;

PD (Probability of Default, BepositHocTs nedorra) — BEpOSTHOCTD, C KOTOPOit KOHTPAreHT B TEUECHHE HEKOTOPOTO
CpOKa MOXET OKa3aTbCs B COCTOSHHM Je(oiTa, MOPSIOK OIpeleleHHs KOTOPOH YCTaHOBICH B
IIpunoxenuu 5;

LGD (Loss Given Default, motepu npu GaHKPOTCTBE) — IOJI OT CYMMBI, MOJBEPKEHHON KPETUTHOMY PHCKY,
KOTOpast MOXeT ObITh MOTepsHa B ciydae Jedonra KOHTpareHTa, MOPSIOK ONpeNeIeHus] KOTOpon

ycraHoBJieH B [Ipunoxenun 5;

Ipasuna ompeneneanss PD w LGD onwmcansr B pasmene «Ilopsmok onpenenenus Benuuunasl PD u LGD»

[Ipunoxenns S.

Tn(f) — Oe3pucKoBasi CTaBKa B IPOIICHTaX TOMOBBHIX. B KauecTBe OE3pHUCKOBOM CTaBKH JOXOIHOCTH

HCTIONB3YIOTCS CTaBKH, YKa3aHHBIE B HACTOSAIIEM MPIIOKEHNUHU ¢ yaeToM [lprnoskernust NeS, Ne6  Jns
aKTHBOB, HOMMHUPOBAHHBIX B POCCUICKOM BaltOTe UCIOb3yeTcs 3HaueHue ctaBku Kb/] MockoBckoit
OMpXu Ha JaTy pacyera CHpaBeUIMBOM CTOMMOCTH C Yy4Y€TOM CpOKa JI0 IIOTAIlCHHs

COOTBETCTBYIOIEr0 Tuiareska FP,. JImsi aKkTMBOB, HOMHWHHPOBAHHBIX B WHOCTPAHHOW BaJFOTE

13 B ciyuae, ecnu mopsKOM ONpe/IeNeH sl BEPOSTHOCTH 1e(ONITa U IOTEPD P OAHKPOTCTBE MPELYCMOTPEHO UCTIONb30BAHHE
BeanunHbl COR, T0 B HacTosiueit popmyne PD * LGD 3amensiercs Ha COR



HCHOJIB3YETCA CTaBKa JOXOJAHOCTH MO TOCYAApCTBCHHLIM LICHHBIM 6yMaraM, KOTOpast y4uTbIBacT

«CTpaHy PUCKa» M «BANIOTY PUCKa» OLEHUBAEMOTO akTHBal?,

Iopsaook onpedenenus u KOppeKMUPOBKU NOMOKOE OEHENHCHBIX CPeOCE

JleHe)XHBIE TIOTOKH, BKJIIOYAs NPOLEHTHBIM JTOXOMA, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBHSAMH JOTOBOpA
(COBOKYIHOCTH JOTOBOPOB) W/WJIM MHBIX JOKYMEHTOB (TIpH HAJIMYHH), OATBEPKAAIOIIUX HAMEPEHUsI CTOPOH JI0r0oBOpa
(orOBOPOB) IO pPeaTU3anNy CBOUX MPaB U UCHOIHEHHUIO 00S3aTENIBCTB MO JOTOBOPY, AATOH NEHE)KHOTO MTOTOKA CUUTACTCA
MHHHMAJbHAs [jaTa, B KOTOPYIO BO3MOXKHO ITOCTYIIJIEHHE JACHEXHBIX CPEACTB, COOTBETCTBYIOIIAS J1aT€ OKOHYAHHS N-0TO

nepuoaa (33. HCKIIIOYCHUEM CIYHYacB JOCPOYHOIO MOTraleHust OCHOBHOT'O I[OJ'Il"a).

Fpa(l)I/IK JACHCKHBIX IMMOTOKOB KOPPECKTUPYCTCA B ClIyda€ BHCCCHUA W3MEHECHUM B JA0TOBOD (B TOM 4YHCJIC B 4aCTHU
N3MCHCHUA CTABKHU IO JOTOBOPY, CPOKa HeﬁCTBHﬂ JA0roBopa, NICpUuoAUNIHOCTU NI CPOKOB BLIIIJIATHI TPOLEHTHBIX ,HOXO[[OB),
a TaKKC B CJIydac¢ M3MCHCHUA CyMMbl OCHOBHOI'O J0JITa (HOHOHH@HI/IFI, HaCTUYHOI'O AOCPOYHOIO IOrameHus: OCHOBHOI'O

JIOJITa).

CraBka JAUCKOHTHUPOBAHUA, UCIOJIb3yeMasa U1 METOda HpHBe,I[eHHOfI CTOMMOCTH 6y,£[yH.[I/IX JCHCKHBIX ITOTOKOB,
BO3HHKACT U3 Ha6ﬂl0)laeMI)IX CTaBOK OOXOJHOCTH IIO 663pI/ICKOBI)IM aKTHBaM, o6pau1a10u114Mca Ha pPBIHKE U PpUCKaA
KOHKPETHOTO  3acMIlMKa, OHNpeacsieMoro B  COOTBETCTBUM C  HACTOAIIHUMH HpaBI/IJ'IaMI/I. COOTBeTCTBeHHO,
MNpeAYCMOTPCHHBIC JOTOBOPOM MOTOKHU ACHCIKHBIX CPCACTB JUCKOHTHUPYIOTCA 11O pacquHoﬁ pLIHO‘IHOﬁ CTaBKC OJIs1 TaKHUX

YCJIOBHBIX IIOTOKOB ACHCIKHBIX CPEACTB (TO €CTh pLIHO‘IHOﬁ CTaBKC Z[OXOZ[HOCTI/I).

H()p}i()()K u nepuodulmocmb onpe()e.venuﬂ cmaeku ()MCK()HlnllpOSLZHH}i

CraBka TUCKOHTHUPOBAHUS OTIPEAEISETCS M0 COCTOSHUIO Ha KaXayto Aary onpeneieHus CHA, B ToM ducie:

®  JaTy IEepBOHAYAILHOI'O IPU3HAHUS aKTUBA;
e aTy Hayajla NIPUMEHEHMs M3MEHEHUH M fomnonHeHHWH B Hactosmue [IpaBuna ompenenenuss CHA B

YaCTHh UBMCHCHUA BHUJ1a prHO‘IHOﬁ CTaBKHU MOCJIC [ICPBOHAYAJIBHOT'O IIPU3HAHUSA AaKTUBA

B kadectBe peIHOYHOI (0€3pHCKOBOI) CTABKH (T (f)) HPUMCHSCTCSL:

Onucanue HUcTounuk nnopmanuun

Jl51s1 akTHBOB, HOMHHHPOBAHHBIX B pPyOIIsiX —
6e3pHcKoBas CTaBKa JIOXOAHOCTH IO TOCYJapCTBEHHBIM
IIEHHBIM OymMaraM Ha COTIOCTaBUMBIN CPOK IS
3aJI0JDKEHHOCTH, CPOK TOTAIIeHNs] KOTOPOH MpeBbImaeT |
KaJICHIApHBIN JCHb.

3HaueHue cpoKa CTaBKM onpejiensercs 10 4 3HaKoB | https://www.moex.com/s2532
http://ruonia.ru

nocJie 3ansaTo. UToropoe 3HaueHue CTaBKU B IIPOLIEHTaX

OTpeIesSIeTCs 10 2 3HAKOB TIOCIIE 3aISITOMH.

- craBka RUONIA— 1151 3a10/15K€HHOCTH, CPOK MOTAIIEHUs
KOTOPOH He mpeBbIIaeT 1 kaneHaapHelil 1eHs. B ciyuae,
KOI'/1a Ha ToclieTHUH paboumii 1eHb rojia cTaBKa He

14 TTopsinok onpenenenus CTaBKU JMCKOHTHPOBAHUS Ul aKTHBOB — IIPABa apEH Il M JOTOBOPOB (B TOM YMCJIE COBOKYIHOCTH Pa3IMYHBIX
JIOTOBOPOB), COBEpPIIAEMbIM Ha BO3BPAaTHOW OCHOBE, HE BIEKYIINM 3a COOOW Mepexo/ BCeX PUCKOB M BBITOJ, CBSI3aHHBIX C BJaJCHHEM
LIEHHOM OyMaro#, a TaKke A7 00s13aTeIbCTB M0 JOrOBOpaM 3aiiMa/KpeuTa OMHCaH B COOTBETCTBYIOLIHMX MPHIIOKCHHUSIX.


https://www.moex.com/s2532
http://ruonia.ru/

PacCUYUTBIBACTCA, UCTIOJIB3YETCA IMMOCICIHEC NU3BCCTHOC
3HAa4YCHUC CTaBKH.

B ciydae HEBO3MOKHOCTH ONpeAETICHUS aKTYaIbHBIX
sradennit Kb/l MockoBckoif Ouprku B cirydae, Koraa
HETOPTOBBIH ACHB (MM OTCYTCTBHE TOProB Ha ()OHAOBOM
PBIHKE) CBSA3aH C IPHOCTAHOBKOW TOPTOB I10 PEIICHHUIO
Bbanka Poccuu, npuocTaHOBKOM TOProB B cliyyae
JOCTHXEHHS yCTAHOBIICHHBIX OMPIKEH IIOPOTOBBIX 3HAUCHHUN
WY MHBIMH aHAJIOTUYHBIMH COOBITHSIMHU, B KAUECTBE
BPEMEHHOH aJbTepPHATUBBI OE3PUCKOBOM CTABKH IS
OIpeieNeH sl CIIPaBeNINBOM CTOUMOCTH aKTUBOB
npumensiercs craka ROISfix Ha naty onpenenenus
CIIPABEJIMBOM CTOMMOCTH.

Bri6op uHOII cTaBKM B OTHOIIEHUH aKTHBA
VYnpasinstonas Komnanus opopMIsIeT MOTHBUPOBaHHBIM
CYXJIEHHEM U NperocTaBisieT ero B Crienuaan3upoBaHHbIH
JIETIO3UTAPUH.

Jl1s 1ieHHBIX OyMar, HOMHUHHPOBAHHBIX B
aMCPHKAaHCKMX Jojuiapax - - CTaBKa, N021y4atoLwaAaca
MeTOAOM NMHEMHON NHTEPNONALMUM CTABOK Ha
cooTBeTCTBYlOWMe CPOoKM cTaBkm SOFR 1 cTaBoK
N0 aMepPUKaHCKMM rocyJapCTBEHHbIM
obavraymam ana 3a01KEHHOCTU, CPOK
noraweHna KOTOpoK npesblwaeT 1 KaneHgapHbIN
OEHb;

- ctaBka SOFR- oA 3a40/1KEHHOCTH, CPOK
noraweHnsa KoTopoi He npeBsblwaeT 1
KaneHgapHoro gHs.

B cnyyae, Korga Ha pabounii geHb CcTaBKa
He PaccYMTbIBAETCA, UCNOJIb3YeTCA NocaeaHee
M3BECTHOE 3HAYeHWNe CTaBKM, HO He Bonee 3
(Tpex) paboumnx aHel. MpumeHeHMe nocieaHen
N3BECTHOM CTaBKW Ha MHOM nepuoae
Ynpasnatowaa KomnaHma obopmnseT
MOTMBMPOBAHHbBIM CYXXAEHWEM U NpeaocTaBAAeT
ero B CneunanmsnmpoBaHHbI Aeno3nTapui.

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

https://www.sofrrate.com/

Jlis ieHHBIX OyMar, HOMHUHHPOBAHHBIX B €BPO -
cTaBKa €STR - 4nA 3a401KeHHOCTU, CPOK
noraweHnsa KoTopoi He npeBsblwaeT 1
KaneHgapHoro gHs;

https://www.ech.europa.eu/stats/financial_markets_and_i
nterest_rates/euro_area_yield_curves/html/index.en.html

https://www.ecb.europa.eu/stats/financial market

s and interest rates/euro short-

term_rate/html/index.en.html



https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

- ANA 3aL0/1I}KEHHOCTU CO CPOKOM A0
noraweHus cebllwe 1 KafieHAapPHOro AHA, HO He
npesbiwarowmm 90 KaseHaapHbIX AHeN —
WMHTEPNONALMA CTaBKM MEXAY 3HaYEeHMEM CTaBKU
€STR 1 cTaBKon No 06Mraumam eBpo30HbI €
peiTuHrom AAA Ha cpok 3 mecaua.

- ANA 3a40/1I}KEHHOCTU CO CPOKOM A0
noraweHuaA, npesbiwatowmm 90 KaneHgapHbIX
[AHel - cTaBKa, NoJly4arolasnca MeToaom
JIMHEMHOM MHTEePNOoALMKN CTAaBOK NO obanraumam
€BPO030HbI C penTuHrom AAA.

B cnyyae, koraa Ha pabounit AeHb CTaBKa He
paccyMTbiBaETCA, UCNONb3YeTCcA NocnegHee
N3BECTHOE 3HAYeHUe CTaBKMU, HO He bonee 3
(Tpex) pabounx gHel. NMpumeHeHWe nocnegHemn
M3BECTHOW CTaBKM Ha MHOM nepuoge
Ynpasnatwowas KomnaHua opopmnaeT
MOTUBUPOBAHHbIM CYyXAEHNEM U NpeaocTaBaaeT
ero B CneunannsmpoBaHHbIN AENO3UTAPUN.

e B KMTaMCKUX l0aHAX

[nAa cpoka 4o noraweHus, He

npesblwatowero 1 KaneHAapHbIM AeHb —

craska O/N HIBOR (CNH).
[na cpoka go noraweHma cebiwe 1
KafieH4apHOro AHA U 4o roga
(BKNtOUMTENBHO), CTAaBKa, onpegenaemas
MEeTOAOM NMHEMHON NHTEPNONALMM CTABOK
HIBOR (CNH). Cpo4yHocTb Y3108
WHTepnonaumm ana ctaBok HIBOR (CNH)
onpeAensaeTcs Kak OTHOWEHWe KoN4ecTea
eaMHUL, U3MEepPEHNA BPEMEHM, YKA3aHHOIO B
COOTBETCTBYIOLLEM Yy3/1€ MHTEPMNONALMN, K
OKpYrneHHOMY Koan4yecTsy (40 wenoro)
COOTBETCTBYIOLLUX €ANHUL, U3MEPEHUA
BPeMeHMU B KasieHAapHom roay. MonyyeHHoe
3HauYeHne 6e3pMCKOBOM CTaBKM (B TOM YMcne B
pe3ynbTaTe NPUMEHEHUS MeToAa IMHENHOM
WMHTEPNONALMM) NCNONb3YETCA NPU pacyeTe
cnpaBenMBoOM cToMmMocTy no dpopmyne 2,
ncxogA U3 6asmca HaYNCNEHUA NPOLLEHTOB —
365(366) gHel B roay.

https://www.tma.org.hk/en _market _info.aspx



https://www.tma.org.hk/en_market_info.aspx

[ns cpoka 40 noraleHua CBbiWe 04HOro roaa
— BblBOp MCXOAHOM CTaBKM ANs onpegeneHuns
6e3pMCKOBOM CTaBKN B KUTANCKUX OAHSX
OCYLLLEeCTB/IAETCA HAa OCHOBAHMM 3KCNEPTHOTO
(MOTMBMPOBAHHOIO) CyXKAeHMA YNpaBastoLwemn
KomnaHuu. Mommmo TpeboBaHUM K
COLEepPKAHUIO SKCMEPTHOIO
(moTMBMPOBAHHOIO) Cy*KAEHUA YNPaBAAOLLNIA
KOMMaHWK, YCTaHOB/IEHHbIX HACTOALLMMM
Mpasunamun onpegenenna CHA, skcnepTHoe
(moTuBMpOBaHHOE) cy*KaeHWe o Bbibope
6e3pUCKOBOM CTAaBKM B KUTAMCKMX t0aHAX (Npu
HEeob6Xx04MMOCTH) AOJI}KHO COAEPKATb
NopALOK onpeaeNeHns CPOYHOCTM Y3108
NHTEPNOAAUMMN N BA3NC HAUNCNEHUA
npoueHToB. EcM MHOE He yKa3aHo B
3KCnepTHOM (MOTUBMPOBAHHOM) CYXKAEHUMU
Ynpasnawouwen KomnaHum o Bbibope
6e3pMCKOBOM CTaBKWU B KUTAWCKUX HOAHAX, ANA
onpeaeneHns 6e3pMCcKBON CTaBKU B
KMTANCKMX I0AHAX HA CPOKMU OT/INYHbIE OT
CPOYHOCTM Y310B MHTEPNONALUN
NCNO/Ib3yeTca MeTos, IMHENHOM
NHTEPNONALMN.

B cnyyae HEBO3MOXKHOCTM onpeaeneHns
aKTyanbHbIx 3Ha4eHuit HIBOR CNH, nnbo
HeobXxo4AMMOCTM OnNpeaeNeHNs CTaBKM Ha CPOKe
60/1blleM MAaKCMMA/IbHOFO 3HAaYEHMA CPOKA
ctaBkn HIBOR CNH, Bbibop nHOI cTaBKK B
OTHOLUEHMM aKTMBaA YNpaBasatoLwaa KoMnaHma
odopMAAET MOTUBUPOBAHHbBIM CYXKAEHUEM,
COr/IaCOBAHHbIM CO CMEeLManM3MpoBaHHbIM
Aeno3nTapuem.

Jnst akTMBOB, HOMMHUPOBAHHBIX B MHOM BaJIlOTE —
0e3prcKoBasl CTaBKa JIOXOAHOCTH 10 TOCY/IaPCTBEHHBIM
IIEHHBIM OyMaram, KOTopasi yYuThIBAeT «CTpaHy PUCKa» U
«BaJIIOTY PUCKa» OLIEHUBAEMOT'O aKTHBA.

I[aHHI)IC JAOCTYIHBIX I/IH(bOpMaIII/IOHHI)IX CUCTEM

B cnyuae BHeceHHs u3MEeHEHUH 1 JomoTHeHNH B HacTosimue [Ipasuna onpenenenuss CHA B yacTH U3MEHEHHS BUJIA
PBIHOYHOM CTaBKH /JI1 aKTUBOB MPU3HAHHBIX JI0 BCTYIUICHUS B CUJTy U3MEHEHMU UM JIOMOJHEHUI B HacTtosiuue [IpaBuia
onpeznenenuss CHA HoBas pbIHOYHAsI CTaBKa NMPUMEHSIETCS C JaThl BCTYIUICHUS B CUJIy M3MEHEHHM M JONOJHEHWH B

Hactoswue [IpaBuna onpenenenust CHA.



4.2. IlpuBeeHHAs1 CTOMMOCTb OYAYLIMX J€HEKHBIX MOTOKOB /1JIs1 IeHeKHbIX CPEACTB B IeN03UTaX (BK/IaJax),

PACCYHTHIBAETCS € YYETOM CJIYIOLIEro MOPsAKa:

AKTHB CraBka IMCKOHTHPOBAHUS

JleHexHbIE CPEJICTBA BO BKJIA/IAX; a) CraBka, IpelyCMOTPEHHAs OTOBOPOM, €CIHM MOMAJaeT B
IMATIa30H BOJATHIBHOCTH CPEAHEB3BEIICHHBIX CTABOK;

b) cpenmeBsBemieHHas craBKa — B HMHBIX  CIydasx
(CKOppeKTUpOBaHHAsT HA U3MEHCHUE KIIOYEBOM CTaBKH —

TIPU HEOOXOJUMOCTH).

HpI/IBe,HeHHaﬂ CTOUMOCTB 6y,[[yH_II/IX ACHCIKHBIX ITOTOKOB PACCUUTBIBACTCA 110 (I)opMyne:

N
P
Pv= o
— (1+ r.)Dn/f:’>65

PV — copaseyiiBas (npuBeIEHHAS) CTOMMOCTD aKTHBA;

N — KOmM9ecTBO JIEHEXHBIX IIOTOKOB [0 JaThl IIOTAIICHHS aKTHBA, HAYKUHas ¢ qaTel onpenenenuns CUA;

P, — cymMmMa n-0ro JeHeKHOro MOTOKa (IPOLEHTHI K OCHOBHAS CyMMa);

7 — HOPAIKOBBIN HOMEP AEHEKHOTO MOTOKA, HauMHas ¢ AaThl onpeaeneHus CUA;

D,, — xonnuectBo mueit ot gater onpezenerus CYA 70 1aThl n-0ro IEHEKHOTO MMOTOKA;

T — cTaBKa JMCKOHTUPOBaHMS B IPOLEHTAX T'OJOBBIX, ONPEIeNICHHAs! B COOTBETCTBHHU C HacTosMMHU [IpaBuiamu

onpenenenust CHA.

Topsodox onpedenenus u KOPPeKMUPOBKU NOMOKO8 OEHEINCHbIX CPeOCme

JIGHE)KHBIS IMOTOKH, BKJIIOYas HpOHCHTHBIIZ J0XO0/I, paCCUUTBIBAIOTCA B COOTBETCTBHU C YCJIOBUAMU JOTOBOPA, JaTou
JACHCIKHOI'0 IIOTOKa CUHUTACTCAd OXuAacMmass Hara, B KOTOPYHO IIJIAHHUPYCTCA MOCTYIUICHUC JICHCKHBIX CPCACTB,

COOTBETCTBYIOLIAA 1aT€ OKOHYAHUA N-0r0 nepruoja (321 HCKIIIOYCHUEM CJIy4acB JOCPOYHOTO IMOTallieHUsI OCHOBHOI'O /:[onra).

CyMMBI JACHCIKHBIX ITOTOKOB PACCHUTBIBAIOTCA C YYCTOM KallMTAJIU3alWKU MPOLUEHTHBIX A0XOAO0B, €CJIHU ITO

MpPeyCMOTPEHO YCIOBUSAMHU AOTOBODA.

I'paduk neHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cilydae BHECEHHS W3MEHEHHMH B JIOTOBODP (B TOM UYHCIIE B YaCTH
W3MEHEHHMS CTaBKH I10 JIOTOBOPY, CPOKa ACHCTBUS TI0OTOBOPA, IEPUOANTHOCTH MIIM CPOKOB BBIIIIATHI IPOLIEHTHBIX JOXO0JI0B),
a TaKkXke B ClIydae M3MEHEHHS! CYMMbI OCHOBHOT'O J10JITa (IIOTIOJHEHHS, YaCTUYHOTO JIOCPOYHOTO ITOTAICHUSI OCHOBHOTO

JIOJITa, €CJIM OHO He OBLIO YYTeHO B Tpaduke).

Jis ygeta B cmpaBeUIMBOIl CTOMMOCTH OOECIIEHEHHs IO JAEMO3UTY (BKJIAAY) NMPOWU3BOAWTCS KOPPEKTHPOBKA

BCIIMYHMHBI O KMJAaCMbIX JTCHCKHBIX ITIOTOKOB ( Pn ) B COOTBETCTBHHU C HpI/IJ'IO)KeHI/IGM 5



Hop}zd(m u nepu()()utmocmb 011pe()eﬂeﬂml cmasKu ()llCK()HI’HllpO(s’CIHLl}l u npoeepku cmaexku no ()()2()60[))/ Ha4

coomeemcmeue polHOYHbIM Y CI1OBUAM

CraBka AUCKOHTHUPOBAHUSA ONPEACTACTCA IO COCTOAHUIO Ha KAXKAYIO NaTy OINPECACIICHUA CHpaBe}lJ’IHBOﬁ CTOUMOCTH,

BKJTFOYAsL:
o JaTy MepBOHAYAIEHOTO IPU3HAHUS aKTHBA (0053aTeIbCTBA);
° JaTy Hadala TPUMEHEHHS W3MCHEHWH W JomnojHeHuil B Hactosmme [IpaBmma ompenenenns CUA B dacTh

HU3MCHCHHUA BHIA pLIHO‘IHOﬁ CTaBKHU ITIOCJIE IEPBOHAYAIIBHOTO IIPU3HAHUA aKTUBA (O6HSaTCHLCTBa);

L AaTy U3BMCHCHUA KJIFOUeBOM cTaBKM baHka POCCI/II/I, MOCJIC ICPBOHAYAJIILBHOT'O ITPU3HAHUS aKTUBaA (OGH?,aTeHLCTBa).

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) craBke, MPeayCMOTPEHHON IOrOBOPOM B TE€UEHHE MAKCHMAILHOTO CPOKa, €CHM €€ 3HAueHHWE HAaXOIWUTCS B
Ipeenax quama3oHa KojieOaHui ppIHOYHOM CTaBKU HA TOPH30HTE 3 MECSIIEB C YIETOM ITOCIIEAHEH PacKpBITON

CTaBKH.

Jlnana3oH peIHOYHBIX CTABOK OIPEEIsIeTCs B Ipeenax (BKIFOYHTENBHO):

*  OT MMHUMAaJIbHON PBIHOYHON CTAaBKH, PaBHOM 3HAYEHHIO PHIHOYHOI CTaBKM HA TOPU3OHTE 3 MECALEB C
YYETOM MOCIIeIHEH PACKPHITOM CTABKH, YMEHBIIEHHOMY Ha BETMYMHY CHPENA (Tpy mun)s

" 10 MaKCHUMaJIbHOI PHIHOYHOM CTAaBKM, PaBHOI 3HAUEHUIO PHIHOYHOI CTaBKH HAa TOPU30HTE 3 MECSIIEB C

YYETOM TOCIIE/IHEH PACKPBITOH CTABKH, YBEIMIEHHOMY Ha BETMYMHY CHPENA (Tpy maxc)-

Crpen (momycTHMOE OTKJIOHEHHE B IMPOICHTaX OT 3HAUYEHHUs PHIHOYHOI CTaBKM) YCTAHABJIMBAeTCS B pa3sMmepe
CTaHJApTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTaBOK HA TOPHU30HTE 3 MeECALEB C YYETOM MOCIETHEH PacKpBITON

. 15.
PBIHOYHOH CTaBKH U ONpeessieTes no Ghopmysie S

Zi3=1(rpblHi - rprH)z .

o = OKPYTJI( 3 ;2)
rae:
o - CTaH/JapTHOE OTKJIOHEHHE PHIHOYHBIX CTaBOK;
SN - 3HaYEHUE PHIHOYHON CTABKU;
Toum - CpellHee 3HAaYyeHUE PHIHOYHOM CTaBKM U3 TE€HEPaJbHON COBOKYIMHOCTH PHIHOYHBIX

CTaBOK 3a 3 Mecila.

3HaYeHNE O PACCUNUTHIBACTCS 0€3 IPOMEXYTOUHBIX OKPYTIICHUH M COOTBETCTBYET 3HAUEHHUIO B IPOLIEHTAX, OKPYTIICHHOMY

JI0 2 3HAKOB IIOCJIE 3aMATOM.

15 Cooteercrayer Gpynxiun CTAHJOTKIIOH.T' B nporpamme MS Excel



CraBKa 110 10r0BOPY (T30 ) MPUMEHACTCS B KaUECTBE CTABKH JUCKOHTHPOBAHHSA, €CITH COOMIONACTCS YCIIOBHE:

(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)
B kauectBe PBIHOYHBIX CTABOK JJIA ACTIO3UTOB IMPUMCEHAKOTCA 3HAUYCHUA CPCAHCB3BCIICHHBIX MPOUEHTHBIX CTABOK
MO0 MNPUBJICYCHHBIM KPEAWTHBIMH OpraHu3alvusaMn BKJIagaM (Z[CHO?)I/ITaM) He(l)I/IHaHCOBLIX opranmaunﬁ B py6J'I$IX u

MHOCTPAHHOMN BaJIOTe, pacKphlBaeMble Ha opULHaAILHOM caiite banka Poccun?®,

Vcrione3yroTcsl cpeHEB3BEIICHHBIE CTAaBKU B PYOJSIX M HHOCTPAHHOHM BAJIOTE, PACKphIBAEMBIC HA O(UINAILHOM

caiite banka Poccum.
CpenHeB3BEIICHHBIE CTAaBKH OTIPEIEIAIOTCS C UCTIOIh30BaHUEM IIKAIIBI (Pa3BEePHYTOH ), BKIFOUAIOIICH TIO3HIINH:
1o 30 mHEi, KpoMe 10 BOCTpeOOBaHUS
ot 31 1o 90 kaneHxapHbIX THEH;
ot 91 no 180 xaneHgapHBIX JHEH;
ot 181 xanennapusIx gHel 1o 1 roxa;
ot 1 roxga no 3 nert;

CBEIIIE 3 JIET.

PriHOYHOI cTaBKOM B OTHOLIEHUH JE€NO3UTA SIBJISIETCS 3HAUEHUE CPETHEB3BEILICHHON IPOLIEHTHON CTaBKU 3a MECHIl,
Hanbolee OJIM3KHUN K JaTe ONPENCICHHUs CIPAaBEINBOI CTOMMOCTH, B BAIIFOTE, COOTBETCTBYIONICH BaIIOTE JCMO3MUTA, Ha
CpPOK, COIIOCTaBUMBIH C OYKHJAE€MbIM CpPOKOM pa3MEUIEHHUs, PAaCCUUTAHHBIM OT JaThl ONpENEJCHUs CIpPaBeaJINBOU

CTOUMOCTH.

Ecnu HanGosee mo3aHAs cpeqHEeB3BEIICHHAs IPOIICHTHAs CTaBKa, pacKphITas Ha caiite banka Poccun, paccunTtana
paHee, 4eM 3a MeECSIl A0 JaThl ONpPEJENCHUS CIIPAaBEIIMBOH CTOMMOCTH, PHIHOYHAS CTaBKA IIO/JIEKHUT aHAIM3y Ha
HEOOXOIMMOCTb KOPPEKTHPOBKH (CM. mNpuBeAEHHBIN [lopsAmoK KOPPEKTUPOBKH PBHIHOYHOW CTAaBKHM HACTOSILETO

MPUIOKEHNUS).

2) PpBIHOYHOI CTaBKe, CKOPPEKTUPOBAHHOM HA M3MEHEHHE KITFOUEBOM CTABKH, €CITH CTABKA 110 IOTOBOPY BBIXOIUT

3a TPaHMIIBI AUATNIa30HA PRIHOYHBIX CTABOK (CM. IIYHKT BBIIIIE) WM €CITH CTaBKa 110 IOTOBOPY HE YCTaHOBIICHA.

TTopsinok KOPPEKTUPOBKYU PHIHOYHON CTABKU HAa U3MEHEHME KIIIOUEBOM CTaBKU NPUBEAEH HUXKE.

HpOBepKa CTaBKHU Ha COOTBETCTBUEC PHIHOYHBIM YCJIIOBUAM U ONPCACICHUC CTABKU TUCKOHTUPOBAHUA ITPOU3BOANUTCA

IO COCTOSIHUIO HA KAXKAYHO JaTy OIPEACICHU CqA, BKJIrO4as:

16 https://www.cbr.ru/statistics/bank_sector/int_rat/



®  aTy IEepBOHAYAIBHOIO MPU3HAHUS aKTHBA;
®  aTy HavajJa MPUMCHEHHUS M3MEHCHWH W JOMoNHEeHWH B Hactosamme [Ipasmna ompenenenus CHA B dacTh
HM3MEHEHHUs BUA PHIHOYHOM CTaBKU MOCIIE IEPBOHAYATIBHOTO IPU3HAHUS aKTHUBA;

e  JaTy U3MEHEHMs KiIoueBoi cTaBku banka Poccuu, nocie nepBoHa4albHOTO NPU3HAHUSA.

B kauecTBe pPBHIHOYHON CTaBKH (T,,,) MPUMEHSETCS CPEIHEB3BELICHHAS INPOLCHTHAS CTaBKa B PyOIsix u
WHOCTPAaHHOH BaJIOTE, HA CPOK, COIIOCTABMMBIN C OCTaBIIUMCS CPOKOM, YCTAHOBIIEHHBIM JIOTOBOPOM IIO COCTOSHHIO Ha
JaTy ONpEAeNeHHs CTaBKH INCKOHTHPOBAHMS, pacKpblBaeMas Ha oduunuambHoM caite banka Poccum (mamee —

CpCAHCB3BCHICHHAA CTaBKa), OIMpCAC/ICHHAsA B COOTBCTCTBUU CO CBepHyTOﬁ IIKanoi

B ciyuae BHeceHMs u3MeHeHUH U fononHeHui B Hactosuue [Ipasuna onpenenenust CHA B uacTu H3MEHEHHU BUAA
PBIHOYHOM CTaBKU AJIS aKTHBOB MPU3HAHHBIX 10 BCTYIJICHUS B CHJIy U3MEHEHUH U JONMOJNHeHUH B Hactosume IlpaBuna
ompeznenenust CUA HoBas peIHOYHAsl CTaBKa NMPHUMEHSAETCA C JaThl BCTYIUICHHS B CHIIy M3MCHCHHH M JOIOJHEHHH B

Hactosawmue [IpaBuna onpenenenust CHA.

Topsdox KoppekmuposKu poiHOUHOL CIMABKU

Ecnmu nocnenusst packpsiTas Ha caiite banka Poccun cpeHeB3BellleHHas CTaBKa paccuMTaHa paHee, YeM 3a MeECSI
JIO JIaThl OIPEICNICHNs CIIPABEUIMBON CTOMMOCTH aKTHBa, IJISl ONPEAEICHUs] HeOOX0IUMOCTH KOPPEKTHPOBKU PHIHOUHOM

CTaBKHU NPUMCHACTCS CJ'IGZly}OHII/Iﬁ NOoAXO0d:

e modYeBas craBka banka Poccum, nelicTBoBaBmIas Ha IOCIEAHWN pa0OYMid NEHb Mecsla, 3a KOTOPBIH
onpeJesieHa CPEeTHEB3BEILEHHAs! CTaBKa, CPaBHUBAETCS C KItoueBoil craBkoi banka Poccuu, aeiictByromieit
Ha JaTy OIpeIeNIeHHsI CTIPaBe/JINBON CTOMMOCTH aKTHBA;

e  eciu KiIIOYeBasi cTaBka banka Poccun He M3MeHMIIACh 10 MOMEHTA OMPEAETICHUS CIIPABEITUBON CTOUMOCTH
aKTHBA, B KAYeCTBE PHIHOYHOH CTaBKH MPUMEHSIETCS IIOCIIEIHSA PACKPHITAas CPeIHEB3BEIICHHAS CTAaBKa;

e  ccim KIrOUeBas crtaBka banka Poccnu m3aMeHMIach 10 MOMEHTa OMpEAeNICHHs CIIPaBeIIMBON CTONMOCTH, B
KauecTBE PHIHOYHOW CTAaBKU MPUMEHSIETCS MOCIEHsSI PacKpbiTash CpeIHEB3BEIICHHAs CTaBKa, KOTOpas
KOPPEKTHPYETCsI MPOMOPIMOHATBFHO U3MeHeHnto KirroueBoii ctaBku banka Poccuu, T.e. 3HaUeHUE PHIHOYHOMH

CTaBKHU U3MEHSCTCS B TOH Ke mnponopuuvu, B KaKo# M3MEHMIIACh KIIFOUeBas CTaBKa.

CpCI[HeBSBeLHCHHaH CTaBKa OIpeACISICTCA B OTHOIICHUU KAXKIOTO BHJAa aKTHBAa B COOTBETCTBUU CO cnez[ylon_[eﬁ

TaOIUIIE:
Bujg akTuBa CpenHeB3BellleHHasl CTaBKa Hcrounuku uHdopmanun
Bxian (memo3ur) CpenneB3BenieHHas NporieHTHas cTaBka |  Odurnmanbhbiii caiit banka Poccun
IO TIPUBJICYEHHBIM KPEIUTHBIMU http://www.cbr.ru/statistics/?Prtld=int_rat,
OpraHM3alsIMH BKJIa[aM (JIeII03UTam)
He(pHAHCOBBIX OpraHU3aLMi B pyOIIsiX CaezieHNs 10 BKJIaJIaM (I€103UTaM) (PU3MUECKUX
Y MHOCTPAHHOH BaJIFOTE B LIEJIOM 10 JMI ¥ He(PUHAHCOBBIX OPraHU3aLU B II€JIOM IO
Poccuiickoit ®enepanum, Poccwuiickoii Denepanyu B pyossix, qoyapax
packpbIBaeMasi Ha OUIIMATIEHOM CalTe CIIIA wu eBpo.

banka Poccun.
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Ipnnoxenne NeS.

METOJIMKA OIIPEJEJIEHUS CIIPABEJIUIMBOM CTOMMOCTU AKTMBOB C YUYETOM KPEUTHBIX PUCKOB

OO0mMe MoJI0KEeHUS

O1eHKa KPeJUTHOTO PUCKA UCTIONB3YETCs JUIsl pacyera CIpaBeJIMBONH CTOMMOCTH aKTHBOB. I1py 5TOM B 3aBUCHMOCTH
OT CTENEHH BIMSHUS KPEJUTHOTO PHCKa Ha CIIPaBE/JIMBYI0 CTOMMOCTh aKTUBBI KJIACCU(HIUPYIOTCS Ha CIEAYIOIINE CTaluH:

* craHmapTHbE (0e3 MpU3HAKOB 0OECIICHEHN);

* obecrieHeHHBIE (03 HACTYIUICHUS e(onTa);

¢ AKTHBBbI, HAXOOAIIUCCA B /:[e(bonTe.

Hepeqeﬂb AKTHUBOB, I/IC]'[OJIb3yeM])Iﬁ AJISt YKa3aHHBIX craami 3a0/LKCHHOCTH, CHpaBedjauBasi CTOUMOCTb

KOTOPBIX KOPPEKTUPYeETCS Ha pa3Mep KPeJIMTHOro pucKa:

CranaaprHble akTHBBI (0€3 NIpU3HAKOB o0ecLieHeHus1), 3 IMEHHO:

e [IlpaBa TpeOoBaHHMSI W3 JOTOBOpa 3aiiMa W KPEOUTHOTO JOTOBOpa (B CiIydae eciH 3aiiMOJABIEM IO JOTOBOPY
BeIcTymaeT DoHp);

e JleOuTOopckas 3al0DKEHHOCTh (B Cilydae OIpEIeNiCHHsS CIPAaBEeUIMBOM CTOMMOCTH TaKOH 3aJ0JDKCHHOCTH C
HCIIOJIb30BaHUEM METO/Ia IPUBEICHHOM CTOUMOCTH OYIYIIHMX ICHSKHBIX MOTOKOB);

e Bekcenb (B ciaydae onpeeneHus ClpaBeITuBON CTOMMOCTH C UCTIOJIB30BaHUEM METOIa MPUBEACHHON CTOUMOCTH
OyayIIUX JCHEKHBIX TOTOKOB).

[ ]

OobecueHennsple (0e3 HacTymIeHus AedoJITa), 2 UMEHHO:

e JleHexHbIE CpEJCTBA HA CUETAX M BO BKIIAJAX;

e JlonroBele WHCTPYMEHTHI (B ciydae OTCYTCTBUS I1I€H OCHOBHOTO PBIHKA, TIO3BOJISIONIMX OMPEIEIIUTh
CIpaBeINTUBYI0 CTOMMOCTH Ha aaty ompeneneHus CHA);

e [IIpaBa TpeOOBaHUS W3 KPEOUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiimMa (B ciIydae, €ciH 3aiiMOJABIEM IO JIOTOBOPY
BeIcTymaeT DoHp);

e JleOuTOpCcKas 3a10KEHHOCTH;

e Bekcens (B ciaydae onpeeeHus CIpaBeITnBON CTOMMOCTH C UCTIOJIB30BaHUEM METOIa MPUBEACHHON CTOUMOCTH
OyAyInX JCHEKHBIX IOTOKOB);

e AKTHBBI, CTOMMOCTh KOTOPBIX OIpENEeseTcs Ha OCHOBAHWHM OTYETa OIEHNIMKA (C YY4eTOM TIOJOXKEHHH,
YCTaHOBIICHHBIX B Pa3zene 7 HaCTOAIIETO IPUIIOKEHHUS).

AKTHBBI, HaX0AsAIKeCs B 1edoJiTe, a UMEHHO:

e Bce BuBI aKTUBOB, HAXOISANIHECS B IeOITE.

Jns ueneid HacTosIIeH METOTUKHW, KOHTPAreHTHl — HHIWUBHUIyadbHBIC MPEIIPUHUMATEINA TPUPABHUBAIOTC K

KOHTpareHTtam — (I)I/I3I/I‘IGCKI/IM JIMIIaM.
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[na uenen HacToAWEN METOAMKM NPUMEHEHME UM HE NPUMEHEHME COBbITMIA No 0becueHeHMIO
n/vnu pedonTy ANA KOHTPAreHTOB - YNPaBAAOLWMX KOMNAHWUA KaK A0BEPUTENbHbIX YNPABASAIOWMNX
naeBblX MHBECTULMOHHbIX GOHAO0B, a TaKXKe ANA MHBECTULMOHHbIX TOBapMLLECTB 060CHOBbLIBAETCA
MOTMBUPOBAHHbBIM CyXKAEeHMEM YNpPaBAAloLLEA KOMNAHUM.

TepMuHbI U onpe/ieieHus], HCMOJIb3yeMble B HACTOSIIIEM MPUJIOKeHHN
KpeanTnslii puck — pUCK BO3HMKHOBEHHs IOTEPh B pe3yibTare HEUCIIONHEHUS 00s3aTeNbCTB KOHTPareHTOM
(3MuTEHTOM) 0053aTEIBCTB, a TAKXKE B PE3YIIbTATE M3MECHEHUS OLIEHKH KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKa) KOHTPAreHTa

(3mwuTEeHTA).

Be3pnc1conaﬂ CTaBKa:

e B poccuiickux pyoisx:

e - CTaBKa, onpeaenAaemasn u3 G-KpMBOI, MOCTPOEHHOM NO POCCUNCKUM FrOCYAaPCTBEHHbIM
obauraumam (ctaskun KB Mockosckoi 6up»u'’ Ha gaty pacyeta cnpase/iMBoi
CTOMMOCTM C Y4EeTOM CPOKa A0 MOoralleHna COOTBETCTBYIOLLLErO NIaTeXa, paccynTaHHas 40
OBYX 3HAKOB nocse 3anAToi. [Npr 3TomM ecm Ha KOHKPETHbIN AeHb HET 3HAYEHWUS CTAaBKM
KB/ no HeobxoamMmomy CPpoKy noraweHnuns, obbasneHHo Mockosckol bupxu, Kb,
[OMKHA BbITb ONpeaeneHa pacyeTHbIM NyTeM Mo MeToauKe MOCKOBCKOM BUPXKU C TOM e
TOYHOCTbIO, C KOTOPOI €€ 06bABNAET MOCKOBCKaA buprKa) — ANA 3aA0/KEHHOCTH, CPOK
noraleHnsa KOTopoW npesblwaeT 1 KaneHAapHbIN AEHb.

e 3HayeHWe CpOKa CTaBKM onpeaenaeTca A0 4 3HaKOB Nocse 3anATon. Torosoe 3HayeHue

CTaBKM B NpoOUEHTaAX onpeaenaeTca go 2 3HAKOB MOC/e 3anATOMN.

e - craBka RUONIA - 014 3a10/1)K€HHOCTI, CPOK NOralleHns KOTOPO He npesblwaeT 1
KaneHgapHbI aeHb. B cnyyae, Korga Ha nocneaHui pabounin aeHb roga cTaBka He
paccymTbiBaeTCA, UCNOAb3yeTca nocneHee U3BecTHoe 3HaYeHUe CTaBKMU.

e B cnyyae HEBO3MOXKHOCTM onpeaeneHuna akTyanbHbIX 3HadeHuin Kbl MockoBckom buprku B
cNyyae, Korga HETOProBbln AeHb (MK OTCYTCTBME TOProB HAa GOHAOBOM PbIHKE) CBA3AH C
NPUOCTAaHOBKOM TOPros No peleHnto baHka Poccmm, NpMoCcTaHOBKOW TOProB B Cyvae
OOCTUMKEHUA YCTAHOB/IEHHbIX BUPXKE NOPOroBbiX 3HAYEHUI NN MHBIMW aHANOTUYHbBIMM
cobbITUAMM, B KayecTBe BPEMEHHOM anbTepHaTMBbI HE3PMCKOBON CTaBKKU AN1A
onpeaeneHuna cnpaBeaiMBON CTOMMOCTU aKTMBOB NpumeHsaeTca ctaBka ROISfix Ha gaTy
onpeaeneHus cnpasesimBoi CTOMMOCTH.

Bbl6Op MHOM CTaBKM B OTHOLLEHUM aKTMBA YNpaBAaatoLLaa KomnaHma opopmaneT

MOTUBUPOBAHHbIM CyXKOEHNEM U NPEAOCTABNAET €ro B CI'IeLI,VIaJ'IM3MpOBaHHbII71 AGHO3MTapMIZ.l];H$I neneu

pacyuera 663p1/1c1<0130171 CTaBKH, UCIIOJb3YIOTCH CICAYIONINEC OKPYTJICHUS:

3Ha4YeHHe CPOKA CTABKH OMPENeIsIeTCst 10 4 3HAKOB MOCIIE 3aISITOM;

17 https://www.moex.com/s2532
18 http://ruonia.ru/
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HToropoe 3HaueHnEe CTaBKH OIpeaAciACTCa 10 2 3HAKOB IOCJIC 3aISTOM.

e B aMepHKaHCKHX JojIapax:

® - CTaBKa, NOYyYaloLWaACca MeTo40M TMHENHOM MHTEPNONALUM CTaBOK Ha COOTBETCTBYIOLLMNE
CpoKu cTaBKM SOFR 1 CTaBOK N0 amepUKaHCKUM rocyaapCcTBeHHbIM obanraumam?®® ans
330/I’KEHHOCTU, CPOK MOralleHMa KOTOpoM npeBbilaeT 1 KaneHAapHbIn AeHb;
e - craBKa SOFR*- gns 3a0/1KEHHOCTU, CPOK NOralleHnsa KOTopon He npeBsblwaeT 1
KaneHgapHoro gHa.
B cnyyae, Korga Ha pabounmit geHb CTaBKa He paccyMTbiBaeTca, MCMNONb3yeTcs nocieaHee

N3BECTHOE 3HaYeHUe CTaBKK, HO He bonee 3 (Tpex) pabounx aHen. NpumeHeHne nocneaHe U3BECTHOM
CTaBKM Ha MHOM nepuoge YnpaBaawowana KOMNaHua odopmMaseT MOTMBMPOBAHHbLIM CYXAEHUEM U

npegocTtaBnAET ero B CI'IeLI,VIaJ'IM3MpOBaHHbIl‘;1 p,enoamapwﬁ.

e B espo:

JI71st 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIlIeHHU s, He MpeBbIatomuM 1 kaneHaapHsli 1eHb — craBka ESTR;

JI1s 3a10JKEHHOCTH CO CPOKOM JI0 IIOTaIlleHUs CBBIIIE | KaJleHAapHOTO JHS, HO He IpeBhImaomuM 90 kaneHaapHbIX
JHEH — MHTEPIIONANMS CTABKK MeX 1y 3HaueHneM ctaBkd ESTR u cTaBkoif o oGuramusaM eBpo3oHsI ¢ peiituarom AAA?! na
cpok 3 mecsna.

CraBka, noIyJaroniasics METOJOM JTHHEHHON MHTEPIIOJBIIUN CTaBOK [0 OOJUTAIIsIM €BPO30HBI ¢ PeUTHHTOM AAA.-
JUTS 33I0JDKCHHOCTH CO CPOKOM JIO TIOTAIICHUS, PpeBhIaomuM 90 KaJeHIapHBIX THEH.

B cny4dae, Korga Ha pa6oqm7| AeHb CTaBKa He PaCCYnUTbIBAETCA, MCMOJIb3yeTCA nocneaHee
M3BECTHOE 3HaYeHME CTaBKK, HO He Bonee 3 (Tpex) pabounx aHen. NMpumeHeHne nocieaHel U3BECTHOM
CTaBKM Ha MHOM nepunoae ynpasnmom,aﬂ KOMMNMaHUA Od)Ole'IFlET MOTUBUPOBAHHbIM CyXXaeHNeEmM U
npeaocrtasnseT ero 8 CneunannsmpoBaHHbIN AeN03UTapUN.

e B KMTaANCKMX lOAHAX

[na cpoKa Ao noraweHun, He npesblliatoLLero 1 kaneHgapHbl geHb — ctaBka O/N HIBOR
(CNH)™4,

[ns cpoka Ao noralweHus cebiwe 1 KaneHZapHoOro AHA U 40 roaa (BKNUYMTENIbHO), CTABKa,
onpeaensaemans MeTogoM NMHeNHoM nHTepnonsaumm ctaBok HIBOR (CNH). CpoyHoCTb y310B
nHTepnonauum ana ctaBok HIBOR (CNH) onpeaenaeTcs Kak OTHOWEHWE KOMYECTBA eanHUL,
N3MEpPEHMA BPEMEHMN, YKAa3aHHOIO B COOTBETCTBYIOLLEM Y3/1€ UHTEPNOAALUMN, K OKPYTIEHHOMY
KONMYecTBy (40 LEeNoro) COOTBETCTBYHOWMX €4MHUL, USMEPEHUA BPEMEHW B KaNeHAAPHOM rogy.
MonyyeHHoe 3HaYeHne 6e3pMCKOBOM CTaBKM (B TOM YMC/e B pe3ynbTaTe NPUMMEHEHMA MeToa

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

20 NcTouHMK: https://www.sofrrate.com/
21 hitps://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
141 https://www.tma.org.hk/en_market _info.aspx
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JIMHEMHOWN MHTEePNOAALMM) NCNONb3YeTCA NPU pacyeTe cnpaBea/IMBoOn CTOMMOCTM No dopmyne
2, ucxoas u3 6asmca HauncneHma npoueHToB — 365(366) aHel B roay.

[ns cpoka 40 noraweHus CBbile 04HOro roga — Bblbop NCXOAHOM CTaBKKM gNs onpeaeneHuns
6Ee3pUCKOBOI CTaBKM B KMTAMCKUX HDOAHAX OCYLLECTBASETCA Ha OCHOBAHMM 3KCNEPTHOro
(moTMBMPOBAHHOIO) Cy*KAeHUA YnpasBasaoLwen KomnaHmn. lMommumo TpeboBaHM K cogepKaHnio
3KCMNepTHOro (MOTUMBMPOBAHHOIO) CY*KAEHWUS YNPaBAAIOLWMN KOMNAHUKN, YCTAHOBNEHHbIX
HacTosawmmu MNpasunamm onpeaeneHma CHA, skcnepTHoe (MOTUBMPOBAHHOE) CyXKaeHME O
BbibOpe 6e3pMCKOBOM CTaBKM B KUTANCKUX FOAHAX (Mpy HEOBX0AMMOCTH) AONKHO COAEPIKATb
NopAAOK onpeseneHnsa CPOYHOCTM Y3108 MHTEPNONALMKN U Ba3nc HauncneHuns npoueHTos. Ecam
MHOE He YKa3aHO B 3KCNEPTHOM (MOTUBMPOBAHHOM) CyXKAEHUN YNpaBAstoWe KOMNaHUU O
BblbOpe 6e3pMCKOBOM CTaBKM B KUTANCKMX HOAHSAX, ANA onpeaeneHma 6e3pUCcKBOM CTaBKU B
KMTaMCKMNX I0aHAX Ha CPOKM OT/INYHbIE OT CPOYHOCTM Y3/10B UHTEPMOAALMM UCNONb3YETCA METOZ,
JNIMHEMHOWN MHTEPNOAALMN.

B cnyyae HEBO3MOXKHOCTM OnNpefesieHns akTyanbHbix 3HadeHun HIBOR CNH, nunbo

HeobxoAMMOCTM onpefeneHna CTaBKM Ha CPOKe 6O0/IblieM MAKCMMANIbHOTO 3HAYEHUA CPOKa CTABKM
HIBOR CNH, BblbOop WHOW CTaBKM B OTHOWEHWM aKTMBa YnpaBaawowaa KomnaHua odopmnaet

MOTUBUPOBAHHbIM CyXXaeHNeM, COrnacoBaHHbIM CO Cneunaan3npoBaHHbIM AeN0O3UTapUeEM.

e B mpouux BaJgmTax — KaK 6e3p1401<03a;1 CTaBKa B COOTBETCTBYIOIIEH BaIIOTE.

®opmyaa 1. ®opmysia JUHEHHOH HHTEPNOJISIIUU

RKppin,ecmu Dy, < Din

D,—-V_
™ x (RKy.1 — RKy_,),ecmu Dy < Dy < Dypay

RK +
N P

RKpmax.€cnmui Dy, = Doy

rze:

Dm - cpok m0 moranieHust ”THCTpYMEHTa m B roAax (ONpeienseTcs ¢ TOYHOCTBIO JI0 4 3HAKOB ITOCIIE 3aIITON);

Dmin, Dmax - MHHUManbHBIH (MakCHMaJbHBII) CPOK, Ha KOTOpPBHIH ONpE/AEIeH YPOBEHb IPOIEHTHBIX CTAaBOK
0ECKYNOHHOH JTOXOJHOCTH MOIXOIAMMX (PEIeBaHTHBIX) TOCYIAapCTBEHHBIX IICHHBIX OyMmar, B rojax (ompenersercs ¢
TOYHOCTBIO 10 4 3HAKOB MOCJIE 3aISATOMH );

V+1, V1 — Haubonee Omm3kuiit kK Dy Cpok, Ha KOTOPBIA M3BECTHO 3HAUEHHE KPUBOW OECKYNOHHON JTOXOJHOCTH, HE

IIpeBbImaromui (mpesbimatomuii) Dm, B Togax

RK(T) — ypoBeHb MPOLIEHTHBIX CTaBOK Jutsi cpoka T, rae T MoxeT mpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.
NUToroesoe 3HayeHme CTaBKU onpeaenaeTca oo 2 3HAKOB nocse 3anAaTon B npoueHTax n ao 4
3HAaKOB B A40ANAX.
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PD (BepositHOocTh faedosiTa) MO AKTHBY — OLIGHKAa BEPOSTHOCTH HACTyIUleHHsi coObiTHs nedonta. Iopsmook
omnpenenenust PD ycraHoBieH B pazaesne 4 HACTOSILIETO MPUIIOKESHNUS.

LGD (loss given default) — omenka ypoBHs moTeps B ciiydae HacTyruieHus medoinra. PaccauThiBacTesi ¢ yaeToM
obecrnieueHHs 10 0053aTENBCTBY, BKIIFOUAs 3aJI0T, MOPYIUTENbCTBO U T.II. [lopsimok onpeaenenns LGD ycranoBieH B pazaene
5 HacCTOSIILErO NPUIIOKEHUS.

CoR (Cost of Risk, croumocTh prcKa) — T0JIS 0KUIAEMBIX KPEAUTHBIX YOBITKOB, ONpeesseMas Kak OTHOIICHHE
CyMMBI C(OPMUPOBAHHOTO pe3epBa IO KPEeOUTHBIE YOBITKM K BaJOBOM 0ajJaHCOBOW CTOMMOCTH KPEOUTOB IO JaHHBIM

otyetHocT MC®O BBIOpaHHbIX 6aHKOB. [Topsnok onpenenennst CoR ycTaHOBIIEH B pa3jiene 6 HaCTOSIIETO PUIOKEHUS.

KpeanTHslii peiTHHT — MHEHHE HE3aBUCHMOIO PEHTHHIOBOI'O areHTCTBA O CIIOCOOHOCTH PEHTHHIYEeMOro JIMIa
WCTIONHATh TPUHATHIE Ha cebs (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KPEOUTOCIIOCOOHOCTH, (MHAHCOBOI HAIECKHOCTH,
(MHAHCOBOH yCTOWYMBOCTH), BHIPAXKEHHOE C HCIIOJF30BAaHHEM PEHTHHTOBON KAaTETOPWMHU MO OIpPEIeNICHHON peHTHHIOBO
IKaje.

B nesnsix mprMeHeHHs HacTOAIIEeH METOJUKH JJIs1 MOHUTOPHHTA IPU3HAKOB 00ECIICHEHNS M COOBITHH NehoIrTa, a Takke
JUIsL OTpENeNICHUs] YPOBHSI PEWTHHIa C IEbI0 MOCIEAYIOUEero onpeaeneHus BeanynH PD ucmonb3yrorcs uHbopmanus,
NoJTyueHHasi (OIyOJIMKOBaHHAs) OT CIIETYIOUIMX PEHTHHTOBBIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anammtnueckoe Kpemutnoe PefituaroBoe Arenrctso (AKPA)

e PetituaroBoe areaTcTBO RAEX («QKcmept PAy)

e OO1IECTBO C OrpaHNYEHHOM 0TBETCTBEHHOCThIO «HanmonansHoe Peiitunrosoe Arenrcteo» (OO0 «HPAy)

e OOmIecTBO ¢ OrpaHnueHHO 0TBeTCTBeHHOCTHIO «Hannonansueie Kpeautheie Pedituaruny (OO0 «HKP»)

CTyneHb KpeIMTHOTO peiiTHHra (Tpeia) - MUHUMAIBHBIA Iar ETalN3alid KPEIUTHOTO peHTHHTa B OYKBEHHO-

CHUMBOJBHBIX (HanipuMmep, BBB-, BB+ u 1.11.) i OyKBeHHO-YHCIOBEIX (HampuMmep, Baa3, Bal) o603HaueHMsX.

Jedoar - HacrymuieHHe (BBIIBICHHE) COOBITHH, NPUPAaBHUBAaEMbIX K Je(ONTYy W YCTaHOBJCHHBIX B paszaene 3
HACTOsAIICTrO HpI/IHO)KeHI/ISI n OTCyTCTBI/IC yperJ'II/IpOBaHI/ISI CI/ITyaHI/II/I Ha CpOKI/I, onpeﬂenﬂeMHe OTACJIIBHO IJIsA pa3H0r0 BUIa
aKTHBOB/00S3aTEILCTB.

HpeﬂeHBHHC CPOKM MPHU3HAHUA zxe(bonTa JUIA pa3jiIndHbIX BUAOB 3aJ0JDKCHHOCTH YKa3aHbI B II. 3.1.

Onepaunonnaﬂ Ileﬁl/ITOpCKaﬂ 320/ IZKEHHOCTD — z[e6nT0pc1<a$1 3aJ0JDKCHHOCTh, OTBE€Yarolass KpUTCpusiM,
YCTaHOBJICHHBIM B pasjeiie 4, a TAK)KC€ HUHBIM TMPUIOKCHHUAM HACTOSAIHNX HpaBnn OIIpCACIICHUA CUHA JId TIPU3HAHUA

3aJ10JKEHHOCTH ONIEPALlMOHHOM.

OcobeHHOoCTH pacueTa CIpaBeNTUBON CTOMMOCTH JJIi HEKOTOPBIX BUIOB 00ECTIEYCHHON 3a/10JDKEHHOCTH.

ITo obecnieueHHOI MOPYUNTETHCTBOM WM TapaHTHEH IOPUANIECKUX JIHII, 00JIaJAONINX JIYUIINM KPEeIUTHBIM
Ka4eCcTBOM, ONIIMOHHBIM COTJIAIIEHNEM MIIM CTPaxOBKOU 3a70DKeHHOCTH npon3BeneHne PD*LGD paccunrtsiBaercs B
OTHOIIEHHUH MOPYIHUTEINS/TapaHTa/CTPaxoBaTeNs TI0 METOANKE, IPUBEICHHON HIKE, IS IOPUIMYECKUX JINIL.
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Oo0ecrieueHne cTpaxoBKOH

Ecmu crpaxoBas kommanus obnanaer pedtuarom He Hinke TUAAA (AAA(RU), AAA.ru, AAA|ru|) o HanroHAIBHOM
mKkane i Poccuiickoit Pexepannu WM BXOOUT B CHHCOK CTPAaXOBBIX KOMITAaHUH, OZOOPEHHBIX U CTpPaxOBaHHUS
HEJIBIXKUMOCTH JIFOOBIM OaHKOM W3 MepedHs, yKa3aHHbIX B Pasnene 9 nacrosimero [Ipunoxenus, 1 pacueTa 00CCIICHCHHS
Mo OO0CCIEYEHHON 3aJIOTOM HEJBHXKMMOCTH 3aJI0JDKEHHOCTH, TO CTpaxOBKa NpPUHUMAETCS Kak obecreueHue 0e3
JTUCKOHTHPOBAHUSI HAa BCIO CYMMY CTPaXOBKH.

Pazgen 1. CrannaprHble akTUBBI (0e3 NPU3HAKOB 00eCleHeHN )

1.1. Jlnsg omepaiioHHOM 3aJ0DKCHHOCTH BHIOB, yKa3aHHBIX B Hacrosmux [IpaBmimax ompenmenenuss CUA,
JUCKOHTHPOBAHUE HE TIPOBOTUTCS, IIPH COOIOCHUN TPEOOBAHMUH IS IPU3HAHUS 3a10JDKEHHOCTH B KAUECTBE ONEPAIlHOHHON.
1.2.  OueHka akTUBOB 0€3 MPU3HAKOB 0OCCIICHEHHUSI, CITPABENINBAs CTOUMOCTh KOTOPBIX OIMPEICIACTCS IO METOY
MIPUBEJACHHON CTOMMOCTU OyIyIIMX JIEHEXKHBIX IIOTOKOB (32 HCKJIIOUEHUEM JETIO3UTOB, TOPSIOK OMPE/IENICHUs CIIPaBeATUBOM
CTOMMOCTH KOTOPBIX ycTaHoBIeH B Ilpunoxkenun 5 nacrosimux I[IpaBun onpenenenus CUA) paccuuThiBaeTcs CIeAyIOIUM

o0OpazoM:

®opmyaa 2:

Pn
PV = 211‘\{:1 T (r)/ 365 (1 - LGD *PD (TTL)) )

(1+R(T(n)))

20e

PV — cnpase[yiuBasi CTOUMOCTb aKTUBA;

N - KOJIMUYECTBO JCHEKHBIX MIOTOKOB JIO JaThl MOTAIICHHs aKTHBA, HAYKMHAs ¢ aThl onpenencuus CUA;

P,, - cyMMa n-0ro JICHe)KHOTO MOTOKA (IPOLIEHTHI K OCHOBHASI CyMMa);

N - MOPSIKOBBII HOMEP JIEHEKHOTO TOTOKA, HAYMHAs ¢ 1aThl onpenencnus CUA;

R(T(n)) — 6e3puckoBast ctaBka Ha cpoke T(n), B kauecTBe 6e3pHUCKOBOM CTABKH JOXOJHOCTH UCIIOIB3YIOTCS CTABKH,

ykazanHble B [Ipunoxxenun Ne4 u Ne5 ¢ yuetom [Ipunoxxenns Ne6.
T(n) - xonuuecTBO AHEH oT matel ompezaenaenuss CUA 10 AaThl N-0ro JEHEKHOTO MOTOKA; B JaTy HoramicHus

JeHeKHOTro ToToKa 3HayeHue T(n)=0.

PD(Tn) (Probability of Default, BepositHoCcTh fehonTa) — BEpOATHOCTH, C KOTOPOW KOHTpAreHt B TeueHue T(N) mHeit
MOXET OKa3aTbCsi B coctosiHuu gnedonra. Bepostaocts aedonra PD(T(n)) ompemensiercst ¢ yd4eToM MOJIOKCHHIA,
YCTaHOBJICHHBIX B pa3jese 4 HaCTOSIIETO IPHUIIOKEHUS.

LGD (Loss Given Default, norepu npu nedonre) — 1011 OT CyMMBI, ITOJJBEP)KEHHOW KPEIUTHOMY PHCKY, KOTOpas
MOXET OBITh NOTEPSIHA B CiTydae JiedoiTa KOHTPAreHTa; OIpeesIsieTCsl B COOTBETCTBUH C MOPSIIKOM, YCTaHOBJIEHHBIM B pa3/iee
5 HaCTOSIEro MPUIIOKEHUSI.

IIpomexyTouHbIe 3HAYCHUSI pacyeTra IPUBEICHHON CTOMMOCTH ISl KAXKI0TO IEHEKHOTO IIOTOKA, CKOPPEKTHPOBAaHHBIE
Ha BEJIMYMHY KPEJUTHOTO PUCKA HE OKPYTIISIFOTCS.

1.3.  Jlnst OllEHKM CIIpaBeJIMBOII CTOMMOCTH IpaB TpeOoBaHMii o aktuBaM (moroBopam) PoHna K HU3HUECKUM

JUIaM 70 HACTyIUIeHUsl NnedonTa U ¢ ydeToM moyiokeHuid B Pasnmene 6, mucmosbdyercs Dopmyna 2, B KOTOPOH Kaxkaoe
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npousBeaenue PD(T(n))*LGD 3amensiercs na COR. COR omnpenensiercss B COOTBETCTBUU C TMOPSAKOM, YCTAHOBJICHHBIM B

paznaeie 6. ﬂﬂﬁ OLICHKHU CTAaHAAPTHBIX aKTUBOB UCTIOJIB3YCTCA 3HAUYCHUC CoR JJ1d CTaagun 1.

Pazgea 2. Ouenka aktuBoB. Ob6ecuenenue 6e3 aedoJira.

2.

2.1. HpI/I BO3HUKHOBCHHU CO6LITI/IH, BEAyHICTO K O6eCHeHeHI/I}0, crupaBcajinBasgd CTOUMOCTL JOJITOBBIX

MUHCTPYMEHTOB (B Cllyyae OTCYTCTBHS LIEH aKTHBHOI'O OCHOBHOTO PhIHKA Ha aary onpeaeienus CUA U LeHbl, paCCYUTAHHOWM
HabnogaembiMM UCTOYHUKAMU MHPopmaumm (B T.4. HKO AO HP/[]), no3sonstowein onpeaennTb cnpaBeanByto

CTOMMOCTb Ha Aaty onpegeneHua CHA), B ToM 4unciie JEHEKHBIX CPEACTB HA CYETAX M BO BKJIAJax, CIPaBeIIHBas
CTOMMOCTH JI€OUTOPCKOM 3aJ0JDKEHHOCTH, IPaB TPeOOBaHMsI [0 JOrOBOPaM 3aiiMa W KPEAMTHBIM JOroBOpaM (B Ciydae, eciid
3afiMOJIaBIIEM IO JOTOBOPY BhIcTymaeT (MOHI), ONpenesieTcss B COOTBETCTBUH C METOJOM KOPPEKTHPOBKH CIIPABEIITHBOM

CTOMMOCTH 110 (hopmyie 2.

2.2. Co0bITHS, Beaylue K 00ecHeHeHHIO:

2.2.1. B OTHOIIEHUH WPHIMUECKUX JIUI]

2211 VYxynmueHue (pUHAHCOBOTO IOJIOKEHUS, OTPA3MBIIMECS B JOCTYNHOW ()MHAHCOBOW OTYETHOCTH, B TOM
YHUCJIe CHUKCHUE CTOMMOCTH YHCTHIX aKTUBOB OoJiee yeM Ha 20%;

2.2.1.2. HeraruBHoe Ae#icTBUEC PEHTHHIOBBIX alCHTCTB — B CJIyYae HAJIMYKS Y KOHTPArcHTa peHTUHTa PpEHTHHTOBOT'O

Ar¢HTCTBA, BXOIAIIUX b0 B peeCTp KPCAUTHBIX peﬁTHHFOBBIX ar¢HTCTB, 6o peecTp (1)I/IJ'II/IEU'IOB U NIPEACTAaBUTCIILCTB

MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccum (3@ MCKAKOYEHMEM Cny4vaeB, Korga
KOHTpPAreHTty npwucBOEHbLI peVITMHFM HECKOJ/IbKUX peﬁTMHFOBbIX dreHTCTB U CHWXeHwue peVITMHFa He
ABnAeTcAa cnencrsmem yxyaweHuma erAMTOCI'IOCO6HOCTM SMUTEHTA, a TaKXe AnAa 3a40/IKEHHOCTU B
pybnax CHUXKEHME PEUTUHIA B MHOCTPAHHOM BantoTe, HAaNpMMep, eC/in OHM 0OYCNOBAEHbI YXyALEHUEM
CTPAHOBOM OUEHKM KOHTpareHTa). Takoe peleHMe odopmMAaseTca MOTUBUPOBAHHBIM CYXKAEHUEM
Ynpasnawouwern KomnaHum (AHaNOTMYHO NPUMEHAETCA YyXy[lleHWe MNPOrHo3a PenTUHra Mbo oT3biB

PEeNTMHIA B C/ly4ae HaIMUYMA IKCNEPTHOro (MOTUBMPOBAHHOIO) CYXKAEHUA YNPABAAIOLWEN KOMNAHUN):

e CHmxeHHe peiTHHTa Ha | cTymeHs u Ooee;

e OT3bIB peifTuHra (32 HCKIIIOYEHHEM CITydaeB, KOT/1a KOHTPAreHTy IPUCBOEHBI PEHTHHTY HECKOJIBKIX PEHTHHIOBBIX
areHTCTB W OT3bIB PEHTHHra HE SBIAETCS CIEIACTBHEM YXYJIIEHUS KPEeIUTOCHOCOOHOCTH AIMHTEHTa). Takoe pemieHne
odopmIIieTCS MOTUBUPOBAHHBIM CYKICHHEM Y IPaBIIIONIEH KOMIAHHH.

VYXxyaiuieHnue pedTuHra, NpUCBOCHHOIO M0 MEXIYHApOAHOW IIKaJie B MHOCTPAHHOM BaJIIOTE JJIsl 3aJ0JIKEHHOCTH HE
YUUTBIBAaETCsS B KayecTBE IpU3HAaKa OOECLEHEHHS B CIydae, €ClId OHM OOYCIIOBJIEHBI YXYyIIICHHEM CTPAaHOBOH OLIEHKH
KOHTpPareHTa/SMHUTEHTa / 3aeMIIHKA.

VXyaleHue peTuHra OIHUM PEHTHHIOBBIM ar€HTCTBOM, PaHEEe IMPOU3BEIEHHOE APYTUM PEHTHHTOBBIM areHTCTBOM
U YYTEHHOE B KQUeCTBE COOBITHS, BEAYIIETO K 00ECIIEHEHHIO, HE YUUTHIBACTCSI, €CIIM IPUUMHON YXY/IIEHNUS SBISETCS OHO U

TO € COOBITHE.
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2.2.1.3.  Pe3kuil pocT JOXOAHOCTH JIFOOOTO JOJTOBOr0 MHCTPYMEHTA SMUTEHTA (32 MOCJIEIHHUE 5 TOPTrOBBIX JHEU
P OTCYTCTBUM pocTa JoxoaHocTd OD3 1 Ipu OTCYTCTBUU POCTa JIOXOTHOCTH AHAIIOTUYHBIX OOJIUTaIlUil SMUTEHTOB).

VYrpasnsionasi KOMIaHHS Ha OCHOBE 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYXKACHHS OIpPEACISICT BIHSIHHUE POCTa
JIOXOTHOCTH OOJIMIalliK Ha KPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOJIs U3 CPABHEHHS CO CHPAIOM aHAIOTHMYHBIX OOIHTaIid K

O®3 Ha gaTy OLEHKH.

2.2.14. OT3biB  (aHHYNTMPOBAHME) IHUIEH3UM HA OCYIIECTBJCHHE OCHOBHOTO BHAA JeATenbHOCTH (33

UCKAKYEHNEM Chy4aeB, KOoraa nuUeH3nAa caeTca |CI,O6F)OBOI'IbHO).

2.2.15. Ucue3HOBeHHWE aKTHBHOTO PBHIHKA IS (DPMHAHCOBOTO aKTHBAa B pe3yibTaTe (PMHAHCOBBIX 3aTPYIHEHUH
OMUTEHTA.

2.2.1.6. Hanuuue Npu3HAKOB HECOCTOATELHOCTH (6aHKPOTCTBA)?,

2.2.1.7.  Jlns 3ag0JDKEHHOCTH MO 3aliMaM, Kpeautam, (MHaHCOBBIM HHCTPYMEHTaM — CTaBIIMH OOILEH3BECTHBIM

1edonT Mo 00A3aTENHLCTBAM XOJIMHIOBOH KOMIAHUH WK Ae(ONT Mo MyOIMYHOMY JOJITY KOMIAHHN TpyIb >

, K KOTOpOi

MIPUHAJIEKUT KOHTPAreHT, B CIIydae MPOJODKSHHUS 00CITy)KMBaHU 0JIra CAMUM KOHTPAreHTOM nociie coobITus aedora.
2.2.18. Jis HeoOeCcTIeYeHHOM 3aI0JDKCHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM WHCTPYMEHTAM — PE3KUi

POCT ZOXOAHOCTH TI0 ITyOIMYHOMY JIOJITY KOMIIAHUI TPYIIITBI, K KOTOPOM NIPUHAIJICKHUT KOHTPATeHT (32 UCKIFOYSHHEM CIIydacs,

KOrla KOHTPAarcHT HUMECT Hy6HI/I‘IHBIe KOTUPOBKH HOJII'OBBIX 00513aTeNbCTB U OTH KOTHPOBKHU HC IMOKAa3bIBAKOT IPU3HAKOB

obectienenus). YNPABAAOLWAA KOMMAHMA HA OCHOBE 3KCMEPTHOTO (MOTMBMPOBAHHOIO) CyXKAEHWA
onpeaenseT BAMAHWE POCTa AOXOAHOCTM MO NyBAMYHOMY AO0ATY KOMMAHWIA TPynnbl, K KOTOPOM

NPUHaANEXUT KOHTPAreHT, Ha er,D,VITOCﬂOCOGHOCTb KOHTpareHTa.

2.2.2. B orHolIeHUN (PU3MUECKUX JIUI]

2.2.2.1. [MosBirenne y Ynpasisromeil KoMmaHuu HHOOPMAIMHA O CHIDKCHHH BO3MOXKHOCTH (PU3UYECKOTO JIUIA
00CITy)XHBaTh 0053aTENBCTBA, B TOM 4YHUCJE - IOTepsl paboThl, CHW)KCHHE 3apabOTHOW IUIATHI MJIM MHOTO PACIONaracMoro
JI0X0/1a, TIOTepsl TPYAOCHOCOOHOCTH, yTpaTa WM 00eCleHeHHe COOCTBEHHOCTH, SIBJIAIOIICHCS OHUM M3 HCTOYHUKOB J0X0Ja
(bHU3HYECKOrO JINLA.

2222 INosiBnenue y Ynpasisiomed KoMIaHIM HHPOPMAIIUH 00 HCIIOTHUTEIHHOM ITPOU3BOJICTBE B OTHOLICHUH
(U3MUECKOTr0 IULA B 00beMe, BIUAIONIEM HA CIOCOOHOCTD (DM3MYECKOro JIMIA 00CIYKHBAThL CBOM 00s3aTeNbCTBa,

2.2.2.3. [MosiBneHue y Yrpapistoned KoMIaHuu HHPOPMAIMK O BO30YKJIEHUU YrOJIOBHOTO JieJia B OTHOLICHUH

(1)I/ISI/IIICCKOFO JiMna ujin OOBSBICHUU €T0 B PO3BICK.

2.2.3. B orHOlICHNH (PU3HYECKAX H IOPHIHIECKUX JIHI]
2.2.3.1 Hapyuienne cpoka HCIIOJHEHHs 00s3aTENIbCTB HA MEHBINHMH CPOK, Y€M OIpE/eleHO Y IpaBIroLIeii
KOMIIaHUeN juis pusHanus aedosira (BKIH0Yas MOCIEIHUIM JEHb CPOKA, YCTAHOBIEHHOTO JUIs 1ehoiTa), HO GOJBIIHIA, YeM J1Jist

MIPU3HAHUS IeOUTOPCKON 3aJ0IDKEHHOCTH ONEPAI[HOHHOM.

22 B ToM 4HcIIe COOTBETCTBHH €O CT. 3. @3 Nel127 «O HecocTOATENLHOCTH (GaHKPOTCTBE)», PACCMOTPEHHUE CY/IOM TI0 CYIIECTBY 3asiBICHHiA
0 GankpotcTBe U T.1. DakT nmojgauy 3asBieHus1 0 GAHKPOTCTBE MOXKET HE PACCMATPUBATHCS KaK MIPU3HAK OAHKPOTCTBA.
23 TToHsATHE TPYIITBI CBA3AHHBIX JINI/KOMIIAHAN BBOUTCS IO aHANOTHH O cT. 64 @3 Ne86 «O IlenTpansnom 6anke Poccuiickoii
Denepannu (banke Poccun)y.
24 Hanpumep, NCTIONHUTENHHOE MPOU3BOJICTBO Ha CyMMy (0JIee 4eM MOJOBUHA MECSYHOTO JI0X0/1a GHU3NHIa.
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VYhpasnsronas KOMIIAHUS HWMEET MPABO HE CYUTATh OOCCICHCHHOW 3aJ0JKCHHOCTh (KpOME O00S3aTeNbCTB IO
omepanusM Ha PBIHKE PEro W C MPOM3BOIHBIMH HWHCTPYMEHTAMH), MPOCPOUCHHYIO HAa OJMH JICHb, B CIy4Yac HAJIUYHS
JIOKyMEHTOB (KOITHii IOKYMEHTOB), CBH/ICTEIBCTBYIOIUX O CBOCBPEMEHHOM UCIIOJIHEHHU 00sI3aTeNbCTB.

Takoe peuienue 0GhopMISIETCSI MOTUBUPOBAHHBIM CYK/ICHHEM Y PABIISIOIIESH KOMIIAHUH C MPUIOKEHUEM KOTTHH
MOJTBEPKIAIOIIUX TOKYMEHTOB.

2.2.3.2. [IpemocraBneHne KpeOWTOPOM YCTYIKH CBOEMY 3aeMINUKY B CHIY AIKOHOMHYECKHX MPWYHH WA
JIOTOBOPHBIX YCIIOBUH, CBA3aHHBIX C (DUHAHCOBBIMU 3aTPYAHCHUSME 3TOTO 3a€MIIIHUKa, KOTOPYIO KPEIUTOP HE MPEIOCTABUI ObI
B MHOM cliy4ae (B TOM YHCJIC PECTPYKTYPU3AIUs 3a]J0JDKCHHOCTH C YMCHBIIICHHEM CTaBKH, IPOJIOHTANKCH 3a0/DKCHHOCTH HJTH
OTCPOYKOW BCEX HJIU YaCTHU IUIATEIKEH).

2.2.3.3. WHbie coObITHsA, BeayIne K 00CCICHEHUIO, HE yKa3aHHbIe B HacTosAmux [IpaBunax onpenenenus CUA,
MOTYT NpPUHHMATHCS JUIS pacyera CTOMMOCTH YHCThIX akTHBOB (DOHAa, HA OCHOBAHMHM MOTHBHPOBAHHOTO CYXICHHUS
VYrpapnsiionieii KOMIAHUK C YKa3aHUEM JaThl BOSHUKHOBEHHsS COOBITHS OOCCIICHCHHS U COJCPKAHHU TAKOTO COOBITHS C

TOATBCPIKACHUCM I/IH(I)OpMaL[I/II/I N3 OTKPBITBIX UIIN COOCTBEHHBIX HCTOYHUKOB anaBnﬂ}omeﬁ KOMIIaHHWH.

23. B cinyyae ecnum npu INPOBEJCHWM MOHUTOPHHIA CTAHOBUTCS JOCTYNHOM uH(opMauuss o mpu3HaKax

oOecLieHeH sl, CIPaBe/IIMBasi CTOUMOCTh KOPPEKTHPYETCS Ha Ty XKe AaTy.

2.4, Oﬁecueﬂelme Mo pas/invYHbIM aKTUBaAM, OTHOCAIIMMCH K KOHTPAreHry.
2.4.1. B ClIydyac BO3HHKHOBCHUA 06€CH€HCHI/I$[ N0 OJAHOMY aKTHBY OCTAJIbHBIC 4KTHBbBI, OTHOCAIIHUECCA K
KOHTpPAreHTy, TAKXXC CHUTAKOTCA 06€CH€HCHHLIMI/125.

2.4.2. TlopyuuTensCTBa U rapaHTHH KOHTPAareHTa ¢ MpU3HaKaMH OOeCHEHEHHs! IPHHUMAIOTCS B PACUeT € YIETOM

obeciieHenus.

2.5. MOHMTOPHMHT NPU3HAKOB 00ecLeHEeHH

2.5.1. MoHuTOpHHT TIO0 (PUHAHCOBOM OTYETHOCTH - HE TO3KE UeM depe3 | Mecsi Mmociie MOABJICHUS TaKoM
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B noiroaa it oruetHocty o PCBY u 1 pa3 B rox g otuerHoctr o MC®O.

2.5.2. MOHHTOPHHT MO PBHIHKY [IEHHBIX OyMar IPOBOJMTCS Ha Kakayro jary pacdeta CHA.

2.5.3. MoHHTOPHHT 10 (PU3NYECKUM JIUIIAM TIPOBOAUTCS pa3 B 6 MeCSIIEB,

2.5.4. MOHHTOPUHT 110 JAHHBIM T10 CYAeOHBIM Pa30HPATENLCTBAM ISl FOPUINYECKUX JIUIL IIPOBOAUTCS Pa3 B MECALI.
B cnyyae manoii 3HaumMocTtu aktuBa 1mo otHomeHUto Kk CYHA (menee 0.1% or CHA) u mo cymme (menee 100 000 py6.)

MOHHTOPHHT IPOBOJNTCS HE Peke, 9eM pa3 B KBapTall.

2.6. BpIXoa U3 COCTOSTHHS 00€CIEHEHNS.
3a10JDKEHHOCTh MEPECTAeT CUUTATHCS OOCCIICHCHHOH B CIIEAYIOIINX CIyJasiX:

2.6.1. Jlust 'opuaAMYEeCKHX JIUILL

25 K
poMe cilydaeB
o HaJIM4IWs PIHOYHBIX KOTUPOBOK I10 TopryeMoﬁ 3a10J2KEHHOCTHU KOHTpaI‘eHTa/BMI/ITeHTa;

o ocnapHBaeMoﬁ 3aJ0JDKCHHOCTH 11O IICHAM U nnpaq)aM — 10 MOMEHTA NOJIY4Y€HUA UCIIOJHUTCIBHOI'O JIMCTA.
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2.6.1.1. I[J'Iﬂ 06CCI_ICH€HI/I$I H3-3a MPEBLIIICHUS TOPOTrOBBIX 3HAYCHUH - B Cllydac€ IpCKpallCHUs MPUBCALICTO K

00€eCLIEHEHHIO HAPYIIEHMs TOPOrOBLIX 3HAYEHUM (PUHAHCOBBIX MMOKA3aTeNEH B TeUEHUE IBYX KBapTanoB. [1pU OTCYTCTBUU
KBapTa/bHOM OTYETHOCTM — B C/y4yae MpeKpalleHns npueegwero K obecueHeHWo HapyLlieHuA

NOPOroBbIX 3HaYeHUI GUHAHCOBLIX NOKa3aTenei B TedeHne 1 (ogHoro) roaa.

2.6.1.2. Juis obecrieHeHHs U3-3a TMOHIKCHHS PEHTHHTA - B CIIydae IOBBIIICHUS PEeHTHHTA, KOTOPHIA paHee ObLI

MIOHIDKEH, TH00 COXPAHEHMS pEHTHHTa CO CTAOMIBHBIM IIPOTHO30M B TEUEHHE CPOKa HE MeHee 12 Mecsues.

[ns obecueHeHWs 13-3a OT3bIBa PEATUHTA:

- NPU HANYUU PEATUHTOB HECKO/IbKNX PENTUHIOBbIX areHTCTB: B C/ly4yae NnoBbileHna Ntoboro
[eACTBYIOLLErO PEUTUHIA SMUTEHTA/3aeMLUMKa, IMBO COXPaHEHMA PENTUHIa B TEYEHME CPOKa He
meHee 12 mecaues, 1Mb0 NPUCBOEHMA PENTUHTA APYTUM PENTUHIOBLIM areHTCTBOM.

- NPW OTCYTCTBUWU PENTUHIOB APYrUX PEUTMHIOBbIX areHTCTB: NO MPOLWECTBUU CPOKA He MeHee 12

mecaues, nmbo npunceoeHne peﬁTMHFa APYTUM peﬁTMHFOBbIM dreHTCTBOM

2.6.1.3. st obecuieHeHHs H3-3a PE3KOr0 pOCTa JOXOIHOCTHU IO TOPTYEMBIM JIONTOBBIM HHCTPYMEHTaM SMHTCHTA
— B CJIy4ae BO3BPAILCHHUS CIIPIAOB 110 OOIHMTalHsaM SMUTEHTa K G-KpUBOH K NPEKHUM YPOBHSAM (JINOO YPOBHSIM KOMIIAHUIA,
KOTOpBIE 10 MOMEHTa 00ECLICHEH S TOPTOBAIIKCH ¢ ONU3KUM CIIPIIOM K G-KpHBOH).

2.6.14. Jnst obecueHeHUsT M3-3a MOTEPU JIMIEH3UM — B ClIydae BOCCTAHOBJICHHS JIMICH3UU JHOO TOJyYSHUS
JIMLIEH3MH Ha STOT K€ WIM HMHBbIE BHJBI AEATCIHHOCTH; BBIXOJ W3 COCTOSIHUSI OOECILCHEHHs BO3MOXXEH TOJBKO B Cilydae
MOJIyYeHHs] HE MEHEe YeM JIBYX KBapTaJIbHBIX OTYETOB MIJIM F'OJJOBOTO OTYETA O JACATEIbHOCTH KOHTpareHTa B HOBOM KauecTBe,
IIPH 3TOM B ACSTEILHOCTH JOJDKHBI OTCYTCTBOBATh MHBIC PU3HAKH 00CCIICHEHHS.

2.6.15. s obecrieHeHns M3-3a MCUE3HOBEHUSI aKTUBHOTO PBHIHKA M3-3a (PMHAHCOBBIX MPOOJIEM 3MHUTEHTa — B
clly4ae BOCCTAHOBIICHUS aKTUBHOTO PBHIHKA U OTCYTCTBHS HHBIX IIPH3HAKOB 00CCIICHEHUS.

2.6.1.6. Jus obecuieHeHHsT W3-32 HANWYHMA NPU3HAKOB OaHKPOTCTBA — B CIy4ae OTCYTCTBHS NPHU3HAKOB
0aHKPOTCTBA B TEUYEHHE CPOKa HE MEHee 6 Mec.

2.6.1.7. Jlist Bcex citydyaeB - B Cllydae M3MEHEHHUs COCTaBa aKIIMOHEPOB, KOT'/Ia HOBBIE aKIIMOHEPHI CYIECTBEHHO
yAYYIIalOT OLEHKY BO3MOXHOW NOAJEPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHOe JeicTBHE MOIDKHO ObITh 00OCHOBAHO
MOTHBHPOBAHHBIM CY>KICHHEM.

2.6.2. B orHOmEHNH (U3NUECKUX JIHII.

2.6.2.1. Jus obecrieHeHUs W3-3a WHPOPMAIMK 00 YXYAIICHHH IUIATEKECIOCOOHOCTH — B CIIydae ITONYyYSHHS
MH(OPMAIMK O BOCCTAHOBJIEHHUH TLIATEXECTIOCOOHOCTH U COXPAHEHHH 3TOTO CTaTyCca B TEUEHHE CPOKa He MeHee 6 Mec.?®

2.6.2.2. Jns obecueHenust m3-3a mHGOpManuy 00 HCIOJHHUTEIHLHOM IPOM3BOACTBE — B CIydae IOTAlICHUS
3aJI0JKEHHOCTH T10 UCTIOJHUTEILHOMY IPOU3BOICTRY.

2.6.3. B oTHOIIEHHN IOPUIUYECKUX U PU3MIECKUX JIUIL.

2.6.3.1. st obeclieHeH s M3-3a HAPYILEHUS] CPOKOB MCIIOJIHEHNUS 0053aTEIbCTB — B CIIydae MOJHOTO UCTIOHEHUS

MIPOCPOUCHHBIX 00513aTeNLCTB U HE MEHEee 4eM 6 MecC. 06CJ'[y)KI/IBaHI/I$I 3a10JDKCHHOCTHU 0e3 MIPOCPOHYCK, MPEBLIMIAIOIINX CPOK,

TO3BOJIAIOIINI OTHOCHUTD 33J0JKEHHOCTh K OINEpPalMOHHOMN (Mﬂl/l npesbliwWaloWnX CPOK AOMYCTUMOIO HapyLweHunaA

%6 Hanpumep, yBONbHEHHE €3 TIEpexo/ia Ha HOBYIO paboTy SBISETCS MPU3HAKOM 0OECIICHEHHS, TIPH YCTPOICTBE Ha HOBYIO PaboTy
3a0JDKEHHOCTD 3a€MIIHIKA ITePEeCTaHeT CUUTATHCS 00eCIIeHeHHOI Jepe3 6 Mec.
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NCNo/IHEeHNA 0bA3aTenbCTs no 3a17uv\aM). B cnydyae Hanwuus MOKYMEHTOB (KOMHMA JOKYMEHTOB) O CBOCBPEMEHHOM

UCIIONHEHUH O00s3aTe/IbCTB M PEabHOM HCIOJHEHHH 0053aTeJIbCTB B TeYEHHE 3 JHEH MOCie HACTYIUICHHS CpOKa
KOHTPareHT/3aeMIIIK TaK)Ke MOXET OBITh BEIBEICH U3 COCTOSTHHUSA 00ECIICHEeHN, JaHHOE JeHCTBUE TOIDKHO OBITH 00OCHOBAaHO
MOTHBHPOBAHHBIM CYKICHHEM.

2.6.3.2. Jis obeclieHeHHs W3-3a PECTPYKTYPHU3ALUH B IOJB3Y 3aEMIIMKA — B CJIy4ae IOJHOTO IOTAIICHUS
PECTPYKTYPUPOBAHHOM 3aJI0JKCHHOCTH (KpOME CIy4aeB, KOrJa OJHOBPEMCHHO C IOTAalllcHMEM BO3HUKACT HOBAs
3aJI0JDKCHHOCTB) M OOCTYXXHBaHUS MPOYEH 3a0JDKEHHOCTH 0€3 PeCTPYKTYpH3aluil U MPOCPOUCK, MPEBBIMIAIONINX CPOK,
MO3BOJISIOIINN OTHOCUTH 3aJI0JDKCHHOCTh K OIEPAlMOHHOW, B TCUCHHE CpPOKA HE MEHEe 3 MeC. IOCNC MOTalicHHS
PeCTPYKTYPHPOBAHHOM 3a/10KEHHOCTH.

2.6.3.3. B cimygae momydeHns wHGOpMAIMM O TPEKPAICHHH CYACOHOTO/yroJOBHOTO IIPECIeIOBAHUS
3aeMIIMKa/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MPUroBopa JHOO0 MpekpaiieHus: nena. [Ipu 3TOM B ciiydae MHPOBOTO
CorJialicHuA Me)KILy SaeMU_[I/IKOM/KOHTpaFeHTOM U UCTIHOM YHpaBnﬂ}omaﬂ KOMITIaHUA 06513aHa HpOBeCTI/I OHeHKy (I)I/IHaHCOBOFO
COCTOAHUA C y‘IeTOM U3BCCTHBIX UJIN npe,unonaraeMLIx yCHOBI/Iﬁ MI/IpOBOFO COIJIAILLICHUSL.

2.6.3.4. Jnst 00s3aTeNbCTB  KOHTpAareHTta, KOTOpbIE CTadd OOCCUEHEHHBIMH H3-3a HapyIIECHHs YCJIOBHH
o0CITy)KMBaHHs 0 JIPYrUM 00s3aTebCTBAM KOHTPAreHTa/SMUTEHTa, — B Clly4yae MHOTalleHHs PEeCTPyKTypHUPOBAHHOW HIIM
MPOCPOYCHHOM 3aJ0JDKCHHOCTH ¥ OOCTY)XMBaHMS BCeil mpodell 3aJoKeHHOCTH 0e3 HapylIIeHUH YCIIOBHH WK

peCprKTypI/IBaL[I/Iﬁ B TCUCHHMC BCCI'O Mepruoaa A0 MOraeHus n 6 Mec. Imociie MmorameHus HpO6J’I€MHOﬁ 3aJ0JI’KCHHOCTH.

O peannsaumm ykasaHHbIX cObbITUIA YNpaBaaoLwan KOMnaHusa MHpopmupyeT
CneunannsmMpoBaHHbIN Aeno3nUTapuil.

2.7. Pacuer cnpaBeJIHBOI CTOMMOCTH AKTHBA C Y4eTOM NMPU3HAKOB o0ecueHeHusI (10 A1e¢)0,ITa KOHTPareHTa)
2.7.1. CnpaBeuiiBasi CTOMMOCTh aKTHBa NPH BO3HUKHOBCHHWH IIPU3HAKOB OOECLEHEHHS OIpeeiseTcs Mo

METOJy TNPHUBEACHHOH CTOMMOCTH OyIyIIMX JEHEXHBIX MOTOKOB, YYHTHIBAas KpPEJWTHBIE PHCKH Yepe3 KOPPEKTHPOBKY

JICHEXKHBIX TOTOKOB (Dopmyra 2), C y4eTOM OcobeHHocTel pacyeTa CI'IpaBe,CI,nMBOﬁ CTOMMOCTU ANA HEKOTOPbIX
BMAOB obecneyeHHON 3aZ0/1KEHHOCTU, U3NOXKEHHbIX B pasgene «Ob6uimne NonoxeHuA» HacToALWEero

MpUNOXKEHWMA, 3a HCKITIOUEHNEM CITy4YaeB, ONMCAHHBIX HUKE B 9TOM IMyHKTe. BepostHocts nedonra PD(T(n)) onpenensercs

C YYETOM II0JI0)KEHHUH, YCTaHOBJICHHBIX B pazzene 4.

2.7.2. J17151 OLleHKH CTpaBeUIMBOM CTOMMOCTH ITPaB TpeOoBaHuUi 1o akTuBaM (roroBopam) @oHna Kk puznIecKum
JUnaM 10 HacTyrmuieHus nedonrta m ¢ ydyerom mosioxkeHuil B Paznene 6, ncmons3yercst @opMyna 2, B KOTOPOH Kaxkmoe
npousseaenne PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensiercst B COOTBETCTBHU C HMOPSJIKOM, YCTAaHOBJICHHOM B
paszzaene 6. JIjist OLCHKH KPEAUTHO-00SCIIEHEHHBIX aKTHBOB UCIOJIb3yeTcs 3HaueHue COR s cramum 2.

2.7.3. Jliis mpoCcpoOUYeHHOM YacTh 3370 DKeHHOCTH B Dopmyse 2 B kadectBe (TN) mpuHuMaeTcs 1 aeHb, eciu
MOTHBHPOBAHHBIM CYK/ICHHEM HE YCTAHOBJIEH HHOM CPOK.

Hngpopmayus o evisigrennvix npusnaxax obecyeHeHuss U 8bixooe u3 COCmoaHusi obecyeneHnus npeoocmasisemcs
Ynpaensioweu xomnanueni 6 Chneyuanuzuposannvlii 0eno3umapuil He nosouee ciedylouezo paboueco OHA 34 OHEM
B03HUKHOBEHUSA NPUSHAKA 00eCyeHeHus Uiy 6blxo0d U3 COCMOSHUA 00ecyeHeHuss (npu Ycioeuu, 4mo uH@opmayus o
B03HUKHOBEHUU NPUSHAKA 0OECYEHeHUs Uu 6bIX00d U3 COCMOAHUA 00eCyeHeHuss NpaMo Ul KOC6EHHO Habadaema
Ynpaensoweii komnanueii).

126



Pa3ngen 3. Onenka akTHBOB, HAXOAAIINXCS B COCTOSIHUN Te(oaTa.

3.
3.1 IIpenesbHbIe CPOKH MPOCPOUKH 151 MPU3HAHUSA AedosITa 1151 Pa3THYHBIX BUAOB 32/10/UKEHHOCTH .
Jedutopckas 3210/ :KeHHOCTh/00513aTeIbCTBA C
OK
Ae0OUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB P
OO6s3aTeNbCcTBa OOIUTAUSAM POCCHHCKMX/MHOCTPAHHBIX SMUTEHTOB ! 7 pabounx nHew / 10 pabouunx nHen

OOs3aTenbCTBA 1O BBIILIATE J0X0/A MO J0JNEBBIM AKTHBAM .
. 28 25 pabounx aHEH
POCCUIHCKUX/UHOCTPAHHBIX SMUTEHTOB

O0s13aTenbCTBA M0 3aiiMaM/KpeIuTaM IOPUIUICCKUX JIHIT 30 xaneHmapHbIX JHEH

O0s3arenbeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IPOU3BOIHBIX .
5 pabouux mHEH
HHCTPYMEHTOB, peiHke PEIIO

Wnas 3amomkeHHOCTh pr3mdecKux U ropuandeckux jui nepen [T 90 kaneHnapHbIX JHEH

3.2 B oTHOmIeHNHU IOpUIMYECKHX UL AedoJIT M NPHPABHIBaeMble K HeMY COOBITHS YKa3aHbI HHIKe:
3.2.1. HapyuieHue ycIOBHiA MOTANIEHNs WIH BBIIUIATHI IIPOLEHTHBIX J0XO00B [0 AKTUBY, & TAKKE JIFOOOT0 HHOTO

o0s13aTeNnbCTBa HA CPOK, OONbIIME, YeM ykazaHo B 1.3.1, B ciyyae ecid JaHHas HHGOpMAIMs NPSIMO HMJIM KOCBEHHO

HabmonaemMa Yrpasnstomel kommanueil. HemcnonHeHne o6s3aTenbCTBA KOHTPAreHToB, B TOM 4ucine no
BbinaaTte KynoHoB U AunBMAEHOOB B MHOCTpaHHOl‘/’i Basll0TE, CYNTAOTCA Haxo4AWUMMUCA B ,a,ed)onTe B
C/ly4ae, ec/in TaKoe HEeWUCNoJIHEHME BO3HUKAO B pesy/bTate AencTBui (6e3aeincTBms) MHOCTPaHHbIX
A4EeNO3UTAPHO-K/IMPUHTOBbIX KOMMNaHUM (B T. 4. MeXAYHapOoa4HbIX paCl-IéTHO-KI'IVIpVIHFOBbIX LeHTpOB
«EBpOKANp BaHK», 1. bptoccenb, U «KaMpcTpum BaHKUHIY, 1. JTlokcemMbypr), MHOCTPaHHbIX 6aHKOB UK
MHbIX CaHKLUMOHHbIX AEUCTBUIA MHOCTPAHHbIX rocyaapcTs n (Mnm) perynvpyrowmx opraHos. Jedont B
OTHOWEHWNN CaMOro KOHTpareHTa, B Tom 4ncne HeperéCTHbIVI ,u,ed)onT Mo ero NHbim O6ﬂ3aTeﬂbCTBaM, He

BO3HMKatoT. OcobeHHOoCTH OLUEHKHN aKTUBOB B 3TOM C/1y4ae YKa3aHbl B n.3.5.2.3.

3.2.2. Od¢uuuansHoe onyOIMKOBAaHHE B COOTBETCTBUM C (elepabHbIMK 3aKOHAMM U MHBIMH HOPMATHBHBIMH
mpaBoBBIMU akTaMu Poccuiickoit dexepanuy WM WHOCTPAHHBIX TOCYAApPCTB HH(OPMAIMM O MPOCPOYKE HCIIOIHEHHS
SMHTEHTOM CBOMX 00S3aTEIbCTB;

3.2.3. Od¢uuuansaoe omyOIMKOBaHHE PEIIEHHS O IPU3HAHUE OAHKPOTOM.

3.2.4. Od¢uuuansHoe OIyOIMKOBAHHE pEIIEHHsA O Havalle MPUMEHEHHs HpOleAyp OaHKPOTCTBA — CO JHS
oITyOJIMKOBaHMsI COOOIIEHHS [0 AaThl, NPEIIECTBYIONIEH aaTe OIyOIMKOBAHUS COOOLIEHUs] 00 OKOHYAHWM NPHUMEHEHUS

nporeayp 6aHKpOTCTBA.

27 JlaHHBI CPOK MCTIONB3YETCS TOJIBKO B CITydae HAMYUs COOOIIEHHH OT SMUTEHTA, ATeHTA WM MHBIX YIOJTHOMOYEHHBIX JIUI] O HAMEPEHHH
UCIIOJIHUTE 00513aTeNIbCTBA B OIMoKaiime JIHH, T.€. 0 TEXHHYECKOM XapaKTepe IPOCPOUKH. B ciydae oTCyTCTBHS Takux cooOLIeHH# 1160 B
cirydae o0bsiBIeHus O fedoite AedONT CUUTASTCS HACTYIUBILINM CO JIHS, CIIEMYIOIIETO 3a YCTAHOBIEHHBIM CPOKOM UCIIOHEHHUSI
00513aTeNBCTB.
28 JTaHHBI CPOK UCIIONB3YETCS TOJIBKO MPH HAIMYMU COOOILEHHH O BBIILIATE JUBHAEHIOB SMHTEHTOM.
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3.2.5. Od¢uuuansaoe omnyOnukoBaHue WHGOPMAIUH O JIHKBHIALUHK OPHANYESCKOTO JIMIA, 338 HCKIIOYEHHEM
ClTy4aeB HOTJIOIEHHS ¥ IPUCOETNHEHHSL.

3.2.6. Tlpucsoenne 3aemuruky/kontparenty peiituara SD (Selected Default) mwmu D (Default) co cropoms
PEHTHHIOBBIX areHTCTB.

3.2.7. OGHapy)eHHE KPEIUTOPOM HEBO3MOKHOCTH 3aE€MIMKA HCIIOJIHUTH O0S3aTeNbCTBA B CHIIY KaKHX-THOO

00CTOATENBCTB 0€3 IPUHATHSA CICIHANBHBIX Mep (HaIpuMep, Peaji3ainuy 3aJI0Ta)

3.3. B oTHOmeHnH pu3HUYECKUX JHUII K 1e()0JITy IPUPABHUBAKTCS CIeTyIONIHE COOBITHS:

3.3.1. HapymeHnus ycioBuil MOTAMEHNUs WK BBIILIATH IPOLEHTHBIX JOXO/I0B 10 aKTUBY, COCTABIIAIONIEMY aKTHBBI
[MNU®D, a Takxke m000ro MHOrO 00s3aTeNIbCTBA NEOMTOpPa Ha CPOK Oojiee yeM ykasaHo B 1.3.1., B ciydyae eciii JaHHAs
uH(popMaIus MPSIMO UITK KOCBEHHO HA0II0/1aeMa YIaCTHUKOM PBIHKA.

3.3.2. O¢wumanpHOe OMyOIMKOBAHHE PEIIICHUS O IPH3HAHUH JINIA GAHKPOTOM.

3.3.3. O¢wumansHoe OMyOINKOBAHUE PEIICHUS O Hadale MPUMEHEHHs K JIMIY Mpoueayp OaHKPOTCTBA — CO JIHS
OMyOJUKOBAHUS COOOIICHUSA J0 JaThl, MPEAIICCTBYIONICH naTe OMyOIUKOBaHHS COOOIICHHUS 00 OKOHYAHHM MPUMCHCHHUS
nporenyp 0aHKpPOTCTBA.

3.3.4. TlonyueHue cBeleHUH 00 OCYKIEHMU (HU3UYECKOTO JIMIA [0 YTOJOBHBIM IPECTYIUIEHUAM (KPOME CIIy4aeB
OCYKJICHHS Ha YCIOBHBIH CPOK).

3.3.5. Tlonyuenue cBenennii 06 0OBABICHAH (PU3UIECKOTO JIMIIA IPOTIABIINM €3 BECTH.

3.3.6. Tony4eHue uHGOPMALNK O HACTYIUICHHN CMEPTH (HH3UUECKOTO JIUILIA.

3.4. JedoaT no pa3InYHbIM AKTHBAM, OTHOCSIIIIUMCS K KOHTPAreHTY.

3.4.1. B ciyuae BO3HHKHOBeHUs 1e(dOIITA [0 OJHOMY AKTUBY OCTAJIbHBIE AKTHBBI, OTHOCSIIUECS K KOHTPAreHTY,

TaKKE€ CHUTAKOTCA HAXOOAIIUMHUCS B z[e(bonTe, CaM KOHTpAarcHT (SaeMH.II/IK/BMI/ITeHT) CUHUTACTCA HaxXoAAIIUMCA B /:[e(bom“e (3a
NCKNIOYEHNEM CUTYaLLMK, YKa3aHHOM B n.3.2.1.).

3.4.2. He o0ecneyeHHblE 3aJ0TOM HEIBHKUMOCTH, CTPAXOBKOW JMOO 3aJ0rOM JIMKBHIHBIX LEHHBIX Oymar
MOPYYUTEIbCTBA U FAPAHTUH HAXOASLIErocs B Ae(oiTe KOHTPAreHTa He IPUHUMAIOTCS B pacyer.

3.4.3. B ciy4ae HAcTyIUIEHUs COOBITHIA, NPUPABHEHHBIX K Ae(OITY, IMUTEHT/KOHTPAreHT/NeOUTOp/3aeMILKK
CUMTAETCS HAXOIAIMMCS B COCTOSIHUM Ae(OJITa, BCE aKTHBBI, OTHOCSIIUECS K HEMY, CYUTAIOTCS HAXOSIIUMHUCS B COCTOSTHUH
nedora.

3.4.4. VYupasnsoluas KOMIaHAS IIPH MOHUTOPUHIE 3a/[0JDKEHHOCTH YIHUTHIBAET IPUHAICKHOCTh KOHTPAreHTa K
rpyne komnanuii, [Ipu BO3HUKHOBEHNH COOBITHS IEOJITA Y XOJIMHTOBON KOMITAHUHU JIHOO0 Y KITFOYEBBIX %Y KOMITAHMH TPYIITIBI,
K KOTOPOM NMPHHAUICKUT KOHTPATSHT, U MOJIy4YeHHH HH(OopManuu 00 3ToM YIpaBisionieil KOMIIaHHeH, KOHTPAreHT TaKkKe
CUMTAETCS HAXOAAUIMMCSI B COCTOSIHUH ZIe(hoIITa (32 UCKITIOUEHHEM CITyYaeB, KOr/la KOHTPAreHT UMEeT MyOJIMuHble KOTHPOBKU
aKIMH, JIOJITOBBIX 0053aTEbCTB MM IIPOU3BOHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HE MOKA3bIBAIOT IIPHU3HAKOB 00ECIIEHEHHS,
a TaKKe cIydaeB, KOTAa KOHTPAreHT HMPOJOJDKaeT 00CIyKHBaTh JOIT IOCIe HACTYIUIEHHS COOBITHA nedonra y KOMIAHUI

IPYIIbI, K KOTOPOI OH NPUHAIIIEIKHT).

29 CHimcoK KITF0YEBBIX KOMIIAHUH TPYTIITBL, K KOTOPOI IPHHAIIEKUT KOHTPATEHT, COCTABIAETCS Y IIPABIISIONIEH KOMITaHHEH

CaMOCTOSTEIIBHO.
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3.5. OIIeHKa CI[paBe}IJlI(IBOﬁ CTOMMOCTH AKTHUBOB, HAXOAIIIUXCHA B aeq)o.nTe
HH}I BC€X KJIACCOB AKTHBOB, HaXOIAIINUXCA B COCTOSHHUH ,He('bOJITa, ClipaBeyinBasg CTOMMOCTH aKTHBaA ONPEHACIIACTCA B

cootercTern ¢ @opmyrtoii 2, mpu atom PD(T(N)) mpuHUMaeTcst paBHBIMH 1.

3.5.1. 3agomkeHHOCTh GU3UYECKHX JIUII, OLIEHUBAEMAst IO HACTYIUIEHUS cOObITHH edosTa ¢ ucnosb3oBannem Cost

Of Risk, ¢ natbl (BKJIrOYAsl) HACTYIUICHUS Ae(ONTA W MPHUPABHEHHBIX K HEMY COOBITHII OLIEHMBAETCs B OOLIEM MOPSIKE, C

ucnonb3oBanueM PD u LGD. Tlpu stom 3Hauenne PD 1j1s Takoi 3a10/KEHHOCTH NpuHMMaeTcs paBubiM 1. B cnydvae
HaNM4YMA KOTMPOBOK NyBIMYHOrO A0Ara KOHTpAreHTa, HaxogAuwerocs B gedponTte, oueHka Recovery Rate
onpeAensaeTca Kak OTHOWEHME NOHOM LieHbI (LLeHbl 3aKPbITUS UAM PACYETHOM LeHbl MHPOPMALLMOHHbIX
areHTCTB M HAKOMAEHHOro KYMOHHOro A0X04a) K HOMMHany gonrosoro obasatenbcrtsa, LGD B atom
cny4yae byaet paseH (1 — Recovery Rate). B cnyyae Hannuma y KoHTpareHTa bonee og4HOM NO3MUNK AONTa
(o6nuraumn), nopsaok onpegenenna Recovery Rate Ha ocHoBe LeH Takux 06 Mraunii yctaHaBAMBaeTcs
3KCMepTHbIM MOTUBMPOBAHHLIM CyXAeHWem Ynpasnstwowen KomnaHum PoHaa. [aHHbiM noaxon,
HEeNPUMEHUM ANA CyvYaeB OUEHKM cybopaAMHUPOBAHHOMO M BEYHOIO A0ATra, 33 UCKAKOYEHNEM C/y4YaeB

Ha/1M4nAa KOTUPOBOK CamMOro oueHnBaemoro obssarenbcrsa.

3.5.2. B cuyuae, eciii KOHTPAreHT/9MUTEHT HAXOIUTCS B COCTOSHUM GaHKPOTCTBA

3.5.2.1. CrouMOCTh TPUHUMAETCS pPABHOH HyMO 1O TPeOOBAaHMAM Ha TIOTAIIEHHE OCHOBHOTO J0JITa
(TmosTHOE/4acTHYHOE, CPOK KOTOPOT'O HACTYIHJI) M IPOIIEHTOB, 3a HMCKIIOUCHHWEM JI0JIra, OLEHHBAEMOTO OLECHIIMKOM H
00€CIIeueHHOro TOPryeMbIMH ILI€HHBIMH OyMaramu, HEIBHXMMOCTBIO, OIIIMOHHBIM COIJIAIICHHEM, CTPAaxOBKOW Jmbo
MIOPYYUTEIbCTBOM TPETHUX JIMII, OLIEHKA JOJDKHA MPOBOJUTHCS C YYETOM CPOKOB M BO3MOXKHOCTH ITOJYHYEHHs! BBIILIAT HPHU
peanu3anuy odecreyeHus Ha OCHOBE 000CHOBAHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS Y IIPABIAIONIEH KOMIIAaHHUH.

3.5.2.2. CrouMOCTh IPUHUMAETCSI PABHOW HYINIO IO BCEM BBITyCKaM JOJNTOBBIX IEHHBIX OymMar aMHTEHTa, BCEM
HMEIoIUMCs TpeOOBaHMAM K SMHUTEHTY 0 BCEM BBITyCKaM IIEHHBIX Oymar, BKIIO4Yas TpeOOBaHMS Ha BBIILIATY KYIOHHOTO
JIOXOJa 3a MPEebIAYIIHe KYIIOHHBIE IEPHO/IbI, BCEM NPOYNM TpeOOBaHUAM KOHTPATreHTY, 3a UCKIIOYEHHUEM CIIydaeB, KoTrjaa y
JAaHHOTO TpeOOBaHMs (BBIITyCKa EHHBIX OyMar) UMErOTCsl phIHOYHBIE KOTUPOBKH JTHO0 MMEETCsl OTUET OIEHINNKA JTaBHOCTHIO
He Oonee 6 mec. 10 MoMeHTa onleHKH CUA, co31aHHBIN 1ocie Havyaia IpoLe ypsl 0aHKpOTCTBA.

[Ipn wucronbp30BaHMM OTYETAa OLCHIIMKA NPH IOSBICHHM HOBOH MH(OPMAIMM O CHIDKEHHH BO3MOXHOCTH
BOCTPEOOBaHUs 3a/I0JPKEHHOCTH WM CHM)KEHHM OLICHKHM MOTEHIHAIbHBIX CYMM K IOJyYEHHIO YTIpaBisiomias KOMITAHUS
JIOJDKHA B CPOK He Ooree 2 HeleNb MOJYIHTh HOBBIH OTYET OICHIIINKA JTH00 IPUHITh CTOMMOCTD 33]I0JDKEHHOCTH PaBHON HYJIIO.

3.5.2.3. OO6s3aTenpcTBa KOHTPAreHTOB IO IIEHHBIM OymMaraM B HHOCTPAHHOW BaJIFOTE OIICHUBAIOTCS CIEAYIOINM
obpazom:

3.5.2.3.1. LGD no obs3atenbcTBam no LieHHbIM Bymaram KOHTpareHToB onpeaenseTcs B
COOTBETCTBUU C Tpe6OBaHVIFIMVI NOANYHKTOB HUXe, 3a UCKNDYEHNEM C/1y4HaEeB
Haan4yma KOTUPOBKKU O0/TroOBOro obs3aTenbCcTBa KOHTpPareHTa nam KOTUPOBOK
MHoro nybnaunyHoro ponra (UeHHbIX 6Oymar) [AaHHOrO KOHTpareHTa c

dHa10TMYHbIMKN  yCnoBNAMKM  NO  MECTY XPaHEHMA  UEHHDbIX 6ytv\ar n
BO3MOHOCTAMM norawleHuss o06A3aTeNbCcTB  NO  BbiN/aTe KynoHoB U
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AMBMAEHA0B B pybasAx B COOTBETCTBUM C AEMCTBYHOLLMM 3aKOHOAATENbCTBOM
P® — B 3TOM cnyyae LGD moxKeT onpenenAaTbca B COOTBETCTBMU € N.3.5.2 nau
n.5.10 HacToALLEro NPUNONKEHMA.
3.5.2.3.2. O6a3aTenbCcTBa NO LEeHHbIM Bymaram B MHOCTPAHHOM BantoTe, B TOM Yucne
no BblNiaTe KYNoHOB U AMBUAEHA0B, B OTHOLEHUWN LLEHHbIX Bymar, XpaHeHMe KOTOPbIX
OCyLLeCTBNAGTCA Ha CYETe HOMMHANLHOIO Aep¥KaHuAa cneumanmsampoBaHHOroO
aenosntapusa, otkpbitoro 8 HKO AO HPA nan B8 MAO «CMNB baHk» (MHH: 7831000034,
OlPH: 1037700041323), n no KOTOPbIM BbinaaTa He MOMET ObiTb Npou3BeAeHa B
pybnsx B COOTBETCTBMM C AEMCTBYIOWMM 3aKOHOAATENLCTBOM P®, ¢ faTbl Npu3HaHMA B
MMYLLLECTBE MAEBOr0 WMHBECTUUMOHHOTO GOHAA NPU3HAKTCA HAXOAALMMUCA B
coctoAaHumn gedonta, LGD no atum obszatenbctsam npuHMmaeTca pasHbim 100%.
3.5.2.3.3. Ob6s3aTenbCTBA, B TOM 4YMC/e MO BbiNjaTe KYNoHOB M AUBUAEHAOB, B
OTHOLIEHMM UEHHbIX Oymar, XpaHeHMe KOTOpbIX OCYyLWEeCcTBAAeTCA Ha C4yéTe
HOMMHANBbHOTO AepXKaHnA cnewnanmn3mpoBaHHOro genosmtapua, oTkpboitoro 8 HKO AO
HP, nan B NAO «CMb baHk» (MHH: 7831000034, OI'PH: 1037700041323), u BbIN/aTa
Mo KOTOPbIM MOXeT ObiTb Npou3BeseHa B pybnax B COOTBETCTBMU C AENCTBYHOLLMM
3aKOHoZaTenbCcTBOM PO, € AaTbl NPM3HAHMA B MMYLLLECTBE NAeBOr0 MHBECTULMOHHOIO
¢doHaa oueHMBalOTCA B 06Lem nopsagKe, yctaHosneHHom MCYA MUD, npu sTom ¢ aaThl
HactynneHua pgedonta cornacHo MCYA MNP LGD no stum o0bsA3aTenbCcTBam
npuHumaeTcs pasHbiM 100%. B cnyvae ecam Nnpamo uamn KOCBEHHO CTana Habaogaema
WAKM  JoCTynHa WHPopmaumsa O Tom, 4TO o0bA3aTenbctBa 6yayT noraweHbl B
onpeaeneHHbI CPOK, B TOM yncne B pybnax B cymme, 3KBMBAJIEHTHOM CTOMMOCTM
0653aTeNbCTB B MHOCTPAHHOM Ba/koTe, CPOK HAcTynaeHuAa aedonta MoxKeT ObiTb
N3MEeHEeH (yBENIMYEH UIN YMEHDBLLEH B COOTBETCTBMM C NOAYYEHHON MHGOPMALMEN), HA
OCHOBaHMWN MOTUBMPOBAHHOIO CYyXXAEHMA YNPABAAIOLWEN KOMNAHWUMN.
3.5.2.3.4. Ob6sa3aTenbCcTBa, B TOM 4MC/e MO BbiNjJaTe KYNOHOB M AUBUAEHAOB, B
OTHOLWIEHMM UEHHbIX Oymar, XpaHeHMe KOTOPbIX OCYLLeCTBAAETCA Ha C4YéTe
HOMMWHANbHOTO AepXaHuA cneunannu3mMpoBaHHOrO Aeno3nTapusa, OTKPbLITOTO B UHbIX
aenosuntapuax, kpome HKO AO HPA naum NAO «CMb Bank» (MHH: 7831000034, Ol'PH:
1037700041323), oueHuMBatoTca B oblem nopagke, yctaHoBaeHHom MCYA MUO. C
AaTbl, KOrAa NPAMO MM KOCBEHHO CTana Habatogaema unn aoctynHa nHbopmauma o
TOoMm, 4YTO 06s3aTtenbcTBa He OyaAyT noraweHbl B pe3ynbTaTe cOObITUN, YKa3aHHbIX B
n. 3.2.1, Takme obA3aTeNbCTBa NPU3HAKOTCA HAXOAAWMMUCA B COCTOAHUN aedonTta u
LGD no 3tum obAsatenbcTBam NpuMHMMaeTcA pasHbiM 100% (peweHne opopmnsnetca
MOTUBMPOBAHHbBIM CYXXAEHMEM YNPABAAIOLLENA KOMMAHUM).
3.6. Boixoa u3 cocrosinus aedoJita (nepexoj Bo3MoOKeH TOJBKO B COCTOsIHIE 00eCleHEH NS ).
3a107KEHHOCTD NTEPECTaeT CUNTATHCSA Ae(OITHOH B CIETYIONINX CIydasX:
3.6.1. B cayuae pecrpykrypusanuu aedOTHON 3aJ0/DKEHHOCTH KOHTpareHrta mepes (OHIOM IOCie COOBITHS
MIEPBOTO 0OCTYKMBAHUS JIOJITA.
3.6.2. Ecau 3a10/0KeHHOCTh Obuta Tpu3HaHa HedONTHOM u3-3a nedonTa KOMIAHMM TIPYIIBI, K KOTOPOi
MIPUHA/UICKUT KOHTPAreHT — MOCJIe IMMyOINYIHOTO OOBSIBICHNS O PECTPYKTYPHU3aLNH MO0 MUPOBOM COTJIAIICHHH.
3.6.3. B ciy4ae BO300HOBIEHHs 00CITYKUBAHHS JOJITA O TPadUKYy.

3.6.4. B ciyuae nomydendss HHGOPMALMHE O NPEKPAICHHH YTOJOBHOTO MPECIIEI0BAHMS 3aeMIIUKa/KOHTPAreHTa

ITyTEM ONPaBJATENbHOI0 IPUTOBOPa INO0 MPEKPAILCHHUS A€Ta, & TAKKE B CIIydae MPEeKpalieHus jiena o 6ankpoTctse. [Ipu atom

130



VYnpasnsiomas KOMIIaHHs 00s3aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHSI C YUYETOM M3BECTHBIX WM IIPEIIOJIAraeMbIX
YCJIOBHIA MHUPOBOTO COTJIAIICHHSI.

3.6.5. B ciyuae mosBiicHAST HQU3MUIECKOTO JIMIA, OOBSBICHHOTO paHee MPOMABIIMM 63 BECTH, ¥ BO30OHOBICHHS
00CITy>KUBaHHS 33J0JDKCHHOCTH.

Hnghopmayus o 6bIs61eHHBIX COOLIMUAX, NPUPABHUBAEMBIX K 0e(ONmy U O 8biXx00e KOHMPALEHMA U3 COCMOAHU
Odegonma, npedocmasisiemca Ynpasnaowell komnanuei 6 Cneyuanusupo8anHuiii 0eno3umapuil He nos3oHee Ciedyiueo
pabouezo OHsl 3a 0AMOll 603HUKHOBEHUSA MAKO20 COObIMUA (NPU YCIOSUU, YO UHPOPMAYUS O 603HUKHOBEHUU MAKO20 COObIMUSL

NPAMO ULU KOC8EHHO Habodaema Ynpasnaowell komnanuetr).

Pa3znen 4. ﬂOpﬂ)IOK onpeaeJeHus PD no 3a10/15K€eHHOCTH HPpUINYECKUX JINI.

4, Jranbl onpeaeieHus BeposiTHOCTH AedoJira (PD) o 3a10/1:keHHOCTH IOPUAMYECKHUX JIMIL:
1) ompenenseTcs ro0Bas BEPOATHOCTH Je(osiTa KOHTPAreHTa;
2) 1pu HEOOXOAUMOCTH OCYIIECTBISIETCS KOPPEKTHPOBKA Ha 0OECIICHEHNE;
3) B IPeAYCMOTPEHHBIX HACTOAIINM Pa3enoM ciiydasx OCYIIECTBISETCS JOMOIHUTENbHAS KOPPEKTUPOBKA Ha

CPOK JICHE)KHOTO IT0TOKA, K KOTOPOMY OY/IeT IPUMEHATHCS IaHHAs! BEPOSTHOCTH nedoinTa

4.1. BepositHocThb nedoara (PD) Ha ropusonTe 1 rox onpeaensiercs cjiegyOMMH METOAAMM:

4.1.1. B cnmy4ae HaMM4YUS Y KOHTPareHTa PSUTHHTa OAHOTO U3 PEHTHHTOBBIX aT€HTCTB - HA OCHOBAHHU ITyOJIMYHBIX
JOCTYITHBIX JAHHBIX 10 BeposTHOCTIM aedointa (PD) peliturroBoro arearcrea Moody's, myOJIMKyeMoro Ha caiiTe areHTCTBa B
COCTaBe OTHYETa M0 EKETOAHOMY HCCJIENOBaHMIO KopropaTtuBHbIX aedontoB (Annual default study) ¢ npumeneHnem

COOTBETCTBUSI YpOBHEH peiiTHHroB, Tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric ratingy

¢ 1998 rona. an 3TOM B C/1iy4ae HaMvnAa y KOHTPAreHTa HeCKO/IbKUX peVITMHFOB, NPUCBOEHHbIX Pa3HbIMU
pOCCMﬁCKMMM DEI‘;ITVIHFOBbIMM areHTCTBamu, BbI6VIpaETCFI HaMMEHbLLUN pel\;iTVIHF U3 aKTyaJibHbIX W

COOTHOCUTCA C PENTUHIOM areHTcTBa Moody’s. Beibupaercs 3nauenue PD ayis cpoka 1 rog;

41.1.1.
41.1.2.

4.1.2. B cimyyae oTCyTCTBHSA Y KOHTpareHTa pEHTHHTa M HAlMYWs BEITYCKOB OOJUTAlUi - BE€POATHOCTb
,u,ed)onTa (PD) MOXeT onpeaenATbCA no oeHKe COOTBETCTBHS YPOBHIO PEHTHHTA Yepe3 KPSAUTHBIN CIPA1 OOIHraIii
JAHHOTO KOHTpareHTa, omucaHHeli B Ilpmnoxenmn B. LlenecoobpasHocTb NpUMEHEeHWss AaHHOro MeTo/a
onpenenseTca Ha OCHOBAHUM MOTMBMPOBAHHOIO CYXAEHUA YNpaBaawoLwen KomnaHnm

4.1.3. B ciyyae OTCyTCTBHS Y KOHTpareHTa peiTHHIa M OTCYTCTBHS BBIITYCKOB OOJIMTAIIMI B CIIEIYIOIIEM HOPSIKE:

4.1.3.1. Jlast KpyImHBIX KOHTpareHToB, He oTHocsmmxcs kK MCB (Beipyuka 4 mipa py6. u Gosee B rom, @ NPU
OTCYTCTBMM MHPOPMALUM O BblIpyYKE — B COOTBETCTBUM NYHKTY 4.1.3.2) npumensercs cpeHss BEPOSTHOCT

nedonta s Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHHMHM OTYETA IO €XKETr0THOMY HCCIIEJOBAHHIO KOPIIOPATUBHBIX
nedontoB (Annual default study) ¢ npuMeHeHHEM cOOTBETCTBUS yPOBHEW PEeHTHHIOB, Tabnuna «Average cumulative issuer-

weighted global default rates by alphanumeric rating» ¢ 1998 roma. Beibupaercs snauenne PD st cpoka 1 rog;
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Just npeanpusituii MCB (Manbiii u cpeinuii Ou3Hec) NpUMEHSIETCS CTATUCTHUECKUH yCpeTHEHHBIN
NoKazaTesb Ae(OJITOB B 3aBUCUMOCTH OT OTpaciy, puBeneHHbIi B [Ipunoxennu I'. FOpuanueckoe
nuo oTHOCUTCA K Kateropun MCB B cityyae, eciu Ha 1aTy oleHKH unciutces B peectpe MCE® unu

€CITH €r0 BBIPYYKa COCTaBIISIET MeHee 4 MIIpA. py0. B roj (VI}WI B OTCYTCTBUU VIHd)Opma unn B
peectpe MCB 1 0 BennuMHe rogoBoM BbIpyYKM - HA OCHOBAHMM MOTUBUPOBAHHOIO
cyXaeHua Ynpasnatowen KomnaHuu). PD Ha oguH rog, 6epeTCﬂ n3 Tabanupl B
Paspene 11,
4.1.3.2. PD gnAa cpoKoB MeHee 0A4HOrOo rofia paccuymTbiBaeTcA B cOOTBeTCTBUM € N.4.2 1 n.4.3 (ana
obecueHeHHOM 3a40/1KEHHOCTH, He Haxoaswencs B AedonTe) HacToAWEro pasaena.
4.1.3.3. B ciyuae, ecau HEBO3MOXXHO HJICHTHU(GHIMPOBATh NPUHAIJIEKHOCTE KoHTpareHta k MCB (Hampumep,

TEPPUTOPHUANIBHBIA  aenapTamMeHT ¢QuHancoB, PI'YII, MVYII u T.n., He wHMeONMEe MEXIyHApOJHOTO pPEHUTHHTA),

aAMMHUCTPaALMEN TeppuTopuanbHOro obpasoBaHMA, AenapTaMeHTOM (GMHAHCOB TepPPUTOPUANBbHOIO
obpasoBaHMsA, ¢denepanbHbIM  Ka3eHHbIM  NpPeanpuATMEM,  TOCYAAPCTBEHHbIM  BIOAMKETHbIM
yypexaeHuem, YHUTApHbIM MpeanpuAaTMEM, FOCYAAPCTBEHHOM KOMMNAHWEN WAU TOCyAapCTBEHHOW

KOprnopauMen Uan MeKAYHapoAHOM KOMMaHMEN, HE MMEKLWUA MeXAYHAPOAHOro PEenTUHra), taxoii
KOHTpaI‘eHT OTHOCHUTCS K KaTeFOpI/II/I prHHI)IX 3aCMIIIUKOB.

4134. B cnyyvae, eCim HEBO3MOXKHO M,ﬂ,eHTMd)MLI'MpOBaTb NPUHAANEKHOCTb MHOIO KOHTPAreHTa,

TAKOM KOHTPAreHT oTHOCKTCA K KaTteropun MCB.

4.2. KoppexTupoBka BeposiTHOCTM Aed)0JiTa B OTHOLIGHMH O0ECHCHEHHOH 3aJ0KeHHOCTH, He
Haxoasiuleics B nedoire.

4.2.1.  Jlna oOeclieHEHHBIX HEMPOCPOUCHHBIX AEHE)KHBIX TOTOKOB KOPPEKTHPOBKA OCYIIECTBILSIETCS B CIICAYIOLIEM
HopsAKe:

4.2.1.1. Tlpn MCTIONBH30BAaHWH PEHTHUHIOB PEHTHMHIOBBIX areHTCTB — IIyTE€M IOHM)KEHMS peiiTmHra Ha 1 CTyIeHs.
[TonmxeHune Ha H6onplree KOJINIECTBO CTyHeHEeH 0(hOpMIISIETCs] MOTUBUPOBAHHBIM CYKICHHEM YTIPaBIIAIONICH KOMIaHNH.

4.2.1.2. Jlnst 00ECLEHCHHOH 3aJ0JKCHHOCTH KPYIHBIX KOHTPAreHTOB HCIIONB3YETCS BEPOSITHOCTH Aedosnra s

camoil xymuei peiitunropoit kareropuu (Ca-C) OT MeMKAYHApPOAHOro PenTMHroBoro areHtctBa Moody’'s Ha
OCHOBaHMK OTYETA MO EXEerofHOMY UCCNe0BaHNIO KoprnopaTuBHbiXx aedontos (Annual default study),

Tabnumua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.

4.2.1.3. Tlo obecrieHeHHBIM 00513aTeNbCTBAM KOHTpAreHToB-(pu3ndeckux imui npumMensiercst CoR, paccuutanHbIi 1715
craguu 2.
4.2.1.4. Tlpu ouenke s MCB i1 KOTOpBIX HE ONKCaH CIIOCOO pacdyeTa, BEPOSATHOCTH Aedoira Oepercs paBHOU

cpenHel BeMnIrHe MeXTy | M BepOATHOCTHIO JiedoiiTa Uit He 00eCIEHEHHOT'O aKTHBA/3aJ0JKEHHOCTH C OKpYTJIeHHEM 110 4

3HaKOB MOCJe 3ansaToi. BepoATHOCTb p,ecl)oma npmnBoaAnUTCA K CPOKY 3aA40/IXKEHHOCTUM B COOTBETCTBUU C

AaHHbIM pa3genom.

30 https://ofd.nalog.ru/
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4.2.15. BeposatHocTb gedonta pna  ob6eCUeHEeHHOM HEenpoCPOYEHHOW  3a40/IKEHHOCTU
pPaccyMTbIBAETCA C Y4ETOM CPOKA A0 NnoraweHuna B COOTBETCTBUM C M. 4.2 HacToAwero MNpunnoxeHus.

4.2.1.6. "ToroBoe 3Ha4YeHME PACCYNTAHHON BEIMYMHDBI B NPOLEHTAX OKPYIAAeTca A0 2-X 3HAaKOoB
nocne 3anATon, a UTOroBOE 3HayeHWe, paccuMTaHHOoe B A0/AX, OKPYraseTcs Ao 4-X 3HAKOB nocne

3anATon.

4.2.2. L[J'IH OGGCHeHeHHHX MPOCPOUCHHBIX JCHCKHBIX l'IOTOKOB31 BCPOATHOCTDH z[e(bonTa PacCUUTHIBACTCA B

cootBercTBUU ¢ Dopmyrnoit 3:

®opmyaa 3.

PD(t)npocpou = PD + * (1 — PD)

T+1
rre
t — cpok mpocpouKH,
PD(t)upocpos — BepOSITHOCTH aedoira il MPOCPOUYEHHON Ha t JHEH 3aJO/DKEHHOCTH C MOMEHTAa IPH3HAHHS
IIPOCPOUEHHOM 3aJJ0JPKEHHOCTH He onepariioHHoi. [lonydyeHHoe 3HaUeHHE B JOJISIX ONpeaesseTcs 10 4 3HaKOB I0CIIe 3aMaTOMH.

T — cpoK [y1s1 MPU3HAHUS JAHHOTO THIIA 3aI0JKCHHOCTH 1e(hOJITHOH,

PD
BEPOATHOCTb Aed0oNTa 4N1A HENPOCPOUYEHHOM 3a40/1KEHHOCTHU, KOTOPan
NCMNO/1b30BaNachb ANA aKTMBA Ha MOMEHT nepes, BOSHUKHOBEHMEM NPOCPOUKM.

Echn y akTMBa He 6bIN10 (HE NPUMEHANOCh) COOTBETCTBYIOWEN BEpOATHOCTU AedonTa, TO OHa
pPaccYMTbIBAETCA HA AeHb Nepes HapyLeHnem CPoKa UCNoiHeHMA 0653aTenbCTB.

NTorosoe 3HaYeHWe PacCcYUTAHHOM BENNYMHBI B MPOLEHTaX OKPYraseTca A0 2-X 3HAKOB noc/e
3anATON, @ UTOrOBOE 3HAYEHNE, PaCcCYMTAHHOE B JONAX, OKPYraaeTca Ao 4-X 3HaKoB nocse 3ansaton Ons
obecueHeHHOM 3a40/1KEHHOCTU, He Haxoasuwelca B AedonTe, CTOMMOCTb KOTOPOM paccymMTbiBafach
paHee c nomoLlbio AaHHbIX Mo Cost of Risk no nopmdpenam 6aHKos, ¢ pakmuyeckoii npocpoyKoli (3a
WCKNIOYEHNEM CPOKa NPOCPOYKM ANA NPU3HAHWUA OMepaLMOHHON 3a40/KEHHOCTM B COOTBETCTBUMU C
MpunoxeHnem 5) pna  onpeaeneHva BepoATHOCTM  AedonTa  WMCNONb3YKTCA  AaHHble Mo

COOTBETCTBYHOLLEM KaTeropum 3a40/1KeHHOCTU BAHKOB.

4.3. B cayyae ecam y KOHTpareHTa, Mo KOTOPOMY BbISIBJAeHbI NPHU3HAKUH oOecleHeHUsl, HUMeeTCs
OJHOBPEMEHHO HEeCKOJILKO 3a10JKeHHocTeill, To PD koHTparenta npuHuMaeTcss paBHOH Han00JIbIIeMy 3HAYEHHIO U3
PD, paccuutannsix B coorBercTBHHM ¢ 1.4.2.1-4.2.2. [Ipn 3ToM mo KaxaoMy M3 o0eclHeHEeHHBIX MPOCPOYEeHHBIX
00513aTeJIbCTB, J0CTATOYHO onpeneanTs PD (t)mpocp no AeHeKHOMY HOTOKY, OTHOCSALIEMYCSI K JAaHHOMY 00513aTeJIbCTBY,

¢ HaudoJbIINM cpoKoM npocpoukH. IloayyenHnoe TakuMm odpa3om 3HadeHne PD KoHTpareHTa npuMensieTcsi Ko BceM

31 MckimodeHne COCTaBIAET 3a0JKEHHOCTh, 06ECIIEHEHHE [0 KOTOPOii pacCYUTHIBAIOCH PaHee ¢ MoMomIbio AaHHbIX o Cost of Risk mo
nopTdernsim 6ankoB. [Topsaaok ydera oOeciieHeH s ATl TAaKOH 3a/I0JPKEHHOCTH YCTAaHOBJIEH B 1. 4.3.2.3.
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00s13aTeIbLCTBAM KOHTpPareHra, Iocje 4Yero Imo HENPOCPOYCHHBIM [AC€HEKHBIM MMOTOKAM JONOJHHUTEJIBHO

KOPPEKTHPYETCHA HA CPOK ACHEKHOI'O MOTOKA B COOTBCTCTBUHU C n.4.4.

4.4, KoppexTHpoBKa BeposTHOCTH Ae)0o/ITa KOHTPAreHTa HA CPOK /IEHE;KHOT0 MOTOKA

441  Jlnsg KaXAOTO IEHEKHOro MoToKa paccuutbiBaercs PD, mcxoxs n3 PD koHTpareHta (OmpeneneHHOTO B
COOTBETCTBUH ¢ TML.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JICHEKHOTO IIOTOKA B COOTBETCTBUU CO CIEIYIOUTIM MOPSAKOM.

. KoppekTrpoBka Ha CpOK JEHEXHOIO IOTOKa HE OCYIIECTBISIETCS JO MOMEHTa INEepBOrO IOTAICHUS 10
3aJI0JUKEHHOCTH, B ClIy4yae, €ClIM CPOK JIO0 AaThl JICHEKHOTO MOTOKa He MpEeBBIIAaeT | roja OT JaThl OLEHKH U BEPOSITHOCTh
nedonTa KOHTPAreHTa MPEBHIIIAET BEPOATHOCTE Ae(oITa I HAUXyAIero petunrosoro rpeiina (Ca-C)% no sanneiv otuera
(Annual default study) pefitTuaroBoro arenrctBa Moody’s (a1t FOpUINUECKHX JIHL, He sBisitomumucs MCB) nin Hanxynmiei

BEpOATHOCTH nedoiTa s Takoro aktuBa m3 karteropuum MCB (mpu OTCYTCTBHH MPOCPOYEHHBIX IEHEKHBIX IOTOKOB,
BBIBOJIALIMX 33JJ0J)KEHHOCTh U3 COCTOSIHUS ONEPallMOHHOM, 3anm NPOCpPOoOYYEeH Ha ,D,OﬂyCTMMbIVI CPOK);

J KoppekTrpoBka Ha CpOK JCHEKHOIO MOTOKAa HE OCYLIECTBIISETCS 10 MOMEHTa IIEPBOTO IMOTAICHHUS
3aJI0JUKEHHOCTH, B ClIy4yae, eCJId CPOK JI0 JIaThl ICHEKHOT0 NOTOKA He MpeBbImaeT 1 rojja OT JaThl OIIEHKU U y KOHTpareHra
HUMEIOTCSI IPOCPOUCHHBIE ICHEKHBIE TIOTOKH, BBIBOJISIINE 3310JDKEHHOCTh U3 COCTOSIHUS ONEPAIlMOHHON.

B ciyuae, ecimm koppektipoBka PD Ha CpoK JIEHEKHOTO IOTOKAa HE OCYIIECTBILICTCS, BEPOATHOCTH Aedonra Uit
nenexxHoro nmotoka (PD(Tn)) mpuHuMaeTcst paBHOW BEpOSATHOCTH JIe(osiTa KOHTPAreHTa Ha ropu3oHTe 1 To1I.

4.4.2. JIns KOPPEKTUPOBKU BEPOSTHOCTH Ae(ONTa Ha CPOK ICHEKHOIO MOTOKA HCIONb3yeTcs (opMyna pacdera

BEPOSITHOCTH /1e(OJITa 10 MOAXOAY OLIEHKH HHTeHcHBHOCTH (Popmyna 4).

®opmyia 4. Pacuer BeposiTHOCTH 1e()0JITA 10 METOy OLleHKH HHTEHCHBHOCTH.

PDp=1-(1- PD)3%
rae,
PD — BeposiTHOCTB JledoiTa KOHTPAreHTa, pacCUnTaHHasi B COOTBETCTBUH ¢ 1.4.1-4.3;
D — kosiMuecTBO KaleHIapHbIX AHEH 10 norameHus/ohepTsl JeHeKHOTO TOTOKA;

3nragyenne PDp B 101X OKpyTIIsieTcs 10 4 3HAKOB IOCIIE 3aIIsTOM.

4.5. CooTBeTcTBHE KA PETUHIOBBIX ATEHTCTB.

45.1. CooTBeTcTBHE IIKaJl PEHTHHIOB yCTaHABIUBAaeTCA B cCOOTBETCTBHHU ¢ Tabmuueit 1 Ipunoxenus /.

45.2. CooTBeTCcTBHE PEUTHHIOB IEPECMATPUBACTCS B 3aBUCHMOCTH OT H3MEHEHHs pelTuHra Poccuiickoii
Odeneparyii, TPUCBOCHHOTO POCCHHCKAM PEHTHHTOBBIM areHTCTBOM II0 HAIMOHAIBHON PEHTHHTOBOM mmKame M (WiIH)
HMHOCTPaHHBIM PEITUHIOBBIM ar€HTCTBOM I10 MEXTyHApPOAHOI PEUTUHIOBOM IIKaJe.

45.3. CooTBeTcTBHE PEHTHHIOB IIEpEeCMaTPUBAETCS B ClIydae H3MEHEHHS PEHTHHIOBBIX WIKaJl PEHTHHTOBBIX

arc¢HTCTB.

4.6. Ilopsaaok UCIOJIL30BAHMSA PEHTHHIOB U y4eTa AeliCTBU PEHTUHIOBBIX areHTCTB.

32 BEPOATHOCTDH ;[e(poma MOJKET NPEBLINIATH BEPOATHOCTDL ﬂe(i)onTa JJIA Hanxyﬂmeﬁ KaT€ropuu Ka4eCTrBa, B CJIydac BbIABJICHUSA IPU3HAKOB
06eCHeHeHI/IH B OTHOILICHWH KOHTpArcHTa.
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3.5.3.

3.5.4.

s ompeneieHnsT KpEAUTHOTO PEUTHHTA HMCIIONB3YIOTCS TAaHHBIE PEHTHHTOBBIX areHTCTB B COOTBETCTBHH C
MOPSIKOM, YCTaHOBIICHHBIM B paznene «OO0Iue moIoKeHIS.

Mpu onpepeneHnn KpeguTHOro pPenTUHTA MHOCTPAHHOIO KOHTPAreHTa WCNoAb3yTCA
KpeauTHble PEeNTUHTN MeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB, BXoaAwmx nmbo B peectp
KPEAUTHbIX PENTUHIOBbIX areHTcTs, Anbo peectp ¢uAnManoB W NpPeacTaBUTENbCTB
WHOCTPaAHHbIX PENTUHIOBbIX areHTcTs, nybankyemblx Ha cante baHka Poccuun. MMpwm
onpeaeneHnmn KpeanuTHbIX PEUTUHIOB POCCUMCKMUX KOHTPAreHTOB MCMOb3YHTCA KpeauTHble
PENTUHIN POCCUMCKUX PEUTMHIOBbIX areHTCTB. PENTUHT onpeaenseTca B yKa3aHHOM HUXKe
nopagkKe:

. Mpu onpeaeneHum KpeauTHOro penTMHra aMmmuTeHTa/aAebuTtopa B caydae Haanuus
HECKONIbKUX KPEeAWUTHbIX PEUTUHIOB PENTUHIOBbIX areHTCTB MCMno/sb3yeTca Haubonee
aKTYaNbHbIA KPeaAUTHbIA PENTUHT.

L4 Ecnun KpeguTtHble peﬁTMHFM MMET O4MHAKOBYIO aKTya/IbHOCTb, TO UCMNOJZIb3yeTCA
HaUMEHbLLMN peﬁTMHI' M3 NPUCBOEHHDbIX pemTMHFOBbIN\M areHTCTBamMM.

e BblbpaHHbIN PENTUHI COMOCTABASETCA CO LIKA/JION PenTMHroBoro areHTctea Moody's B
cooTBetcTBUMN Cc Tabaunuen 1 “CootBeTcTBMe WKan pentuHros” B n.4.5., nocne yero
BblbUpaeTca 3HaueHne PD 13 oTyeTa MeXAYyHapPOAHOIo PEUTUHIOBOrO areHTcTBa Moody's,
Tabnnua - "Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2024" B coctaBe oT4yeTa areHTcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MNM aHAaNOTUYHbBIN OTYET PEUTUHIOBOIO AareHTCTBA, B C/Iy4ae U3MEHEHMA HAUMEHOBAHWA).

4.6.1. B mensx HacTOAIIEro pasjesa MCHOJB3YETCS KPEAWTHBIM PEHTHHT 10 LIKajle PEUTHHTOBOTO arcHTCTBA,

COOTBCTCTByIOHICfI BAJIIOTEC OCHOBHOI'O J0JITra.

4.7.

4.38.

I[.]'[ﬂ AKTHBOB KOHTpareHra, Haxoasamerocst B COCTOAHUU Zle(l)OJ'lTa, PD YCTaHABJIMBAECTCH paBHOﬁ 1.

Jast 3a70/1KeHHOCTH, oO0OecreYeHHOW NOPYYMTe/JbCTBOM, TrapaHTHeldl, ONMUMOHHBIM COIJIAalleHHeM

HCIOJIb3YCTCA PD nopyduuTesIsl, TrapaHTda, KOHTpAarcHTa 10 OIIUMOHHOMY COIVIAIICHUIO Ha O6€CH6‘ICHHyIO 4acCTb

3amoiuKkeHHOCTH, eciii PD koHTpareHTa - GombIie.

J1st 3a105KEHHOCTH, 00ECTIeUeHHOM CTPaxOBKOM MCTIONB3YIOTCS PD nomKHUKA TTO JOTOBOPY (AKTUBY).

Paszgen 5. Pacuer LGD

5.
5.1.

LGD npu ucnojib30BaHMHN PETHHIOB POCCHHCKHMX M MEKIYHAPOIHBIX PEHTHHIOBBIX AaT€HTCTB (B TOM

YKCIIE TIPH TIEPEXOJIE K PEWTUHTaM 4epe3 KOTUPOBKM OOJMTanuii) 1 ucronb3osannu Moody’s speculative grade® 6epercs u3

33 Ecoii B myGIMKyeMbIX MaTepuanax pedTHHTOBBIX areHTCTB MCTIONb3yeTcs nokasaTes Recovery Rate (RR), o [Totepu npu nedonre
(LGD) ompenensiroTcst crieyomnm oopa3om:

LGD=1-RR,
rue:

RR (recovery rate) — oxxuaeMsblii IPOIIEHT BO3BpaTa 10 MPOCPOUCHHBIM BBITIIATaM, IPUBOIUMBIH areHTCTBAMH I K&XKI0T0 PEHTHHTa B
©KEeTOJHBIX UCCIIEIOBAHMSX.
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oTYeTa M0 eXKEroHOMY UCCIIEA0BaHNIO KopropaTHBHBIX AedonToB (Annual default study), Tabnuia Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 rona Ha ropuszonte 1 rog B COOTBETCTBHHU C IPUHAICKHOCTHIO PEHTHHTA
KOHTpareHTa / SMUTEHTA K IPYIIIe PEHTHHIOB, I KOTOPBIX ompenenseTca Recovery rate;

YKka3aHHBIN MyHKT MPUMEHSAETCS TOIBKO B Cirydae HeBO3MOxHOCTH omnpeneneHus LGD B coorBercTmu ¢ 1. 5.13.

5.2. LGD pas ¢puznueckux jun u MCB npu orcyTeTBHE o0ecnieyeHust npuHUMaeTcs paBHbIM 100%.

5.3.  LGD B nponeHTHOM OTHOLIEHHH C Yy4eTOM 00eCIieueHHs ONPEEIsIeTCs KaK OTHOILICHHE MaKkcCuMyMa Mex1y 0
U pa3sHOCTBIO CYMMBI 33/I0JDKEHHOCTH U JIMKBUJIAIIMOHHON CTOMMOCTH 00€CIIEYECHUS K CyMME 330JKEHHOCTH.

5.4.  [lns33a101DKEHHOCTH, 00€CIIeYeHHOH TOPYYHUTEILCTBOM, T'apaHTHEH, ONIIIMOHHBIM COTJIAIIEHUEM UCTIONb3YeTCs
LGD nopyunTesns, rapanrta, KOHTpareHTa 10 ONIOHHOMY COTJIAIIEHHIO Ha 00ECIIeYeHHYIO YacTh 3aJ0JDKEHHOCTH, ecii PD

KOHTpareHTa 1o AoroBopy 6oumpmie (cum. 1. 4.8.).

5.5. I[J'I?I 3aJ0JI’KCHHOCTH, o0ecreyeHHOM JAOTOBOPOM CTpAaxXOBaHUs, B ClIydac C€CJIN TaKou JAO0TOBOP 3aKJIFOYCH CO

CTpaxoBolf KOMMaHMelf, uMmeromeil yposeHb peiituara ne mmke FUAAA (AAA(RU), AAA.ru, AAA|rul|) no

HaLLMOHaanOVI WKane gnA Poccuiickoi d>ep,epau,mm WIA BXOJSIICH B CIHUCOK OJOOPCHHBIX IJISI CTPaxOBaHHUS

HEJBIKUMOCTH JIFOOBIM U3 OaHKOB, yKa3zaHHbBIX B [Ipunoxenun b, obecniedeHre npruHUMaeTcs Ha BCIO CyMMY CTPaxoBKH 0e3
JIuckoHTHpoBaHus (Popmyna 5 He IpUMEHseTCs).

5.6. B uHOM ciy4ae, HCIOJB3YyeTCS NUCKOHTUPOBAHHAS CyMMa CTPaxOBKH. [IOpSIOK ompeneneHus IUCKOHTA
(discount), craBku auckontupoBanus (R) u cpoka (Tex) yKa3aH B orucanun GopmyIsl 5.

5.7. B KkauecTBe JMKBHIAIMOHHON CTOMMOCTH OOECIEYCHHS MPUHUMACTCS JIUCKOHTHPOBAHHAS CIIPaBEIHBAs

CTOMMOCTB 00€CIIeUeHUs / CTPaXOBKH MO (opMyJIe:

®opmyaa 5.

PV = * (1 — discount),

P
rae

PV — nuckoHTHpOBaHHAs CIIpaBEAIMBasi CTOMMOCTb 00eCIIeYeHusl / CTPaxOBKH;

P - cnpaBeynBast crouMocTh 0OecnieueHus, ONpeieieHHast B COOTBETCTBHY ¢ HacToAMMU [IpaBuiaMu onpeeneHus
CYA / cymMa MOKpBITHS 33JJ0JDKEHHOCTH 110 JOTOBOPY CTPaXOBaHMUS;

Tex — xKonmuecTBO AHEH oT martel omnpeneneHuss CHA 10 aaThl 0KMIAEMOTO MOCTYIUICHHS! oOecrieueHHs B ciiydae
HapyIIeHHUs 00s3aTeJIbCTB KOHTPAreHTOM, COIJIACHO YCJIOBHSIM JoroBopa. KosmuecTBO aHEH MOXXET OBITH ONpenesieHO Ha
OCHOBAaHHHU SKCIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KIEHHUSI YTPABISIFONICH KOMITAHWW, €CIH CPOK HEBO3MOXXHO YCTaHOBUTH
OJTHO3HAYHO, UCXO/Isl U3 YCIIOBUH JJOTOBOPA.

R — Oe3puckoBasi cTaBka Ha CpPOKe lex. B KadecTBe O€3pHCKOBOM CTaBKH JOXOIHOCTH HCIOJB3YIOTCS CTaBKH,

ykazauHsle B [Ipmnoxxernn Ne4 ¢ yuetom [Ipunoxerns Ne6

Jlist 3a10;DKEHHOCTH, 00ECTIEYeHHOM 3a710T0M, Tex ONPENENAETCS MOTHBUPOBAHHBIM CYyxXeHueM. CpOK MOJyveHHs
JIEHEKHBIX CPECTB, MONYYEHHBIX OT peaM3allii MPeaIMeTa 3aJ0ra, ONPEASIAeTCs UCXOs M3 YCIOBUI JOTOBOpa 3ayiora
CYIITHOCTH TPEIMETA 3aJI0Ta.
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Jlis 3aI0JDKCHHOCTH, 00CCIICUCHHOM JOTOBOPOM CTPAXOBAHHS, |ex OMPEIEISCTCS C YYETOM CPOKOB BBIIIIATHI IO
JIOTOBOPY CTPaxOBaHUsI MPYU HACTYIUICHUH Je(oiTa KOHTparcHTa (IpU3HAHMKM KOHTPArcHTa HEIUIATeKECIIOCOOHBIM) WM Ha
OCHOBaHHH MOTHBHUPOBAHHOTO CYXACHHS YTPABIAONUICH KOMIAHWH, €CIH CPOK BO3MEIICHHS HEBO3MOXHO YCTAHOBHUTH
OJTHO3HAYHO, HCXOMS U3 YCIOBUH TOTOBODA.

Jis cirygaeB cyieOHBIX pa30upaTeNnsCTB (TUIAHUPYEMBIX HIIH TEKYIIHX) C 3aJI0TOaTeIeM WIIA CTPaXOBIIUKOM, CPOK
HE MOJKET COCTaBJIATh MEHEE 6 MECSAILIEB.

discount — aUCKOHT, OmpeessieMbIi B CIICAYIOLIEM TTOPSIKE:

B oTHOIICHNH 33J0TKEHHOCTH, 00CCIICYEHHON TOPTyEeMBIMU IIEHHBIMU OyMaraMu:

e JUIA ICHHBIX OyMar, HCIONb3yeMbIX i oOecneueHus mo caenkam PEIIO Ha MockoBekoit Oupxke —
COOTBETCTBYIOLLIUNA JUCKOHT JJIs CIEJIOK PEITIO%

e UIS aKIII HHOCTPAaHHBIX YMUTEHTOB, TOPTYEMBIX HA OPraHU30BaHHBIX phIHKax cTpan ODCP:

O  BXOZASILUX B MHIAEKCHI akuui crpad ODCP — kak cpeanuid AuckoHT i caenok PEIIO na MockoBekoit
Omprke U3 TPeX aKIHMiA C CaMbIM OJIM3KUM IO 00BbEMY CPETHEMECSIHBIM 3a TIOCIEIHHIE 6 Mec. 000pOTOM;

O HE BXOIIIMX B MHAEKCHl akuui ctpaH ODCP — kak MakcuMaibHBIA IUCKOHT Uit caenok PEIIO Ha
MockoBckoii 6upike ¢ akiusiMu u3 uajaekca MMBB;

e s obmuranuii ¢ peiituaramu Moody’s, S&P wmu Fitch — xak cpemumii guckonT mis caenok PEIIO na
MockoBckol Oupike M3 CHHCKa TpeX OOJUraiui, oOJIafaloIuX TaKUM K€ PEeHTHHroM (MO0 MEHBIIMM, MPU OTCYTCTBUU
PaBHBIX) U caMOi OJIM3KON qroparuei.

e JIns mpounx aKIuil — KaK MAKCUMANBHBIA TUCKOHT Auist cenok PETTO Ha MockoBcKoi Oupike ¢ aKIusIMHU

u3 uHnekca MMBE ¢ ydeToM THKBUIHOCTH 0OecTieueHUs.

e Jlnst npounx obnuranuii (He nmeronux peitiuara Moody’s, S&P, Fitch uim ip.) - myrem conocrasneHus
JIOXOJHOCTH K MOTAIICHUIO OLIEHUBAEMOM OOJIUraIiy C T0XOIHOCTHIO HHIEKCOB KOPIOPaTHBHBIX
oOnuranui, ykazauaeix B 1. 2 I[Ipwioxenus B. UHaekc obmuraruii ¢ Hanboiee OJU3KOH JOXOAHOCTHIO K
JIOXOTHOCTH paccMaTpHBaeMoil 00IUTaliiy UCIONB3YETCs ISl ONPE/IeNICHHs] YPOBHS PEHTHHTa TaHHON
obOnuranuy B cOOTBETCTBHU C 1. 3 [Ipunoxkenust B. B ciryuae Hanm4us HECKOJIBKUX YPOBHEHW PEHTHHIOB IS
OJTHOTO MHJIEKCA OOJIMralnii, CTIONb3yeTCs HAMMEHBINUH. [ onpe/ieIeHHOTo yKa3aHHBIM BBIIIE
Ccroco0OM ypOBHS pEHTHHTa HCIOJIB3YETCsI MAKCUMANBHBIN TUCKOHT 1y caenok PEITO ma MockoBckoit
OuprKe U3 criMcKa Tpex odauranuii, 00JIafaroIMX TAKUM Ke PEHTHHIOM (JIN00 MEHBIINM, IIPH OTCYTCTBUHU
PaBHBIX) M caMOi OM3KOoH Mroparmeil. [Topsaok HCHONb30BaHUS PEUTHHTOB Pa3HbIX areHTCTB, KOHKPETHBIE
o0nuranuy B crucke YIpaBisioiias KOMIIAHUS ONpeAessieT CaMOCTOATENFHO U TepeyeHb Oymar
HaIpaBJIseT B CIELUAIU3UPOBAHHBIN IE€TIO3UTAPUIL.

B oTHOMmIeHNN 3210JKEHHOCTH, 00ECIICUeHHOH JOTOBOPOM CTPaXOBaHMS (32 UCKIIOYCHHUEM CIIydasi, YKa3aHHOTO B II.
5.5.):

e Ecim crpaxoBoii kommanuu mnpucBoeH peittmnr Hmke FUAAA (AAA(RU), AAA.ru, AAA|ru|) no
HaluMOHan bHOM LWKane ana Pocen nckom CDe,u,epau,MM bIX ¥ cTpaxoBas KOMITaHUS HE BXOJHT B CIIMCOK OJJOOPEHHBIX

JUISL CTPAaXOBaHWs HEJIBM)KMMOCTH HM OJHUM W3 OaHKOB, yKa3aHHBIX B [lpminokeHun b — IOUCKOHT paccumThIBaeTcst B
crenyromeM nopsiike: kak PD crpaxoBoit komnannu * LGD crpaxoBoit kommanun. Ot6op PD mnst peiftunra crpaxoBoi

KOMITIAHUHN OCYHIECTBIIACTCA B COOTBETCTBUU C IMOPAJTKOM, YCTAHOBJICHHBIM B Pa3)1ene 4,

34 Jlnst akumif - prcK-mapaMeTp ISt 3-To AMana3soHa JUIs PHIHOYHOTO PHCKa (CTaBKa PHCKA MajIeHHs [EHb), paccunthiBaeMbiii AO «HKII»
JUISL COOTBETCTBYIOMIEH Oymaru; it obnuranuii — pucK-apaMerp A 2-To Anuana3oHa IS PEIHOYHOTO PHCKa (CTaBKa PHCKA MaICHUS

neHsl), paccunteiBaeMbiii AO «HKI».
137



e Ecau cTpaxoBoii KOMIIAHUY HE TIPUCBOEH PEHTHUHT M CTPaxoBasi KOMIAHUs HE BXOJHT B CIIUCOK OJJOOPEHHBIX IS
CTpaxoBaHHsl HEJBW)KUMOCTH HU OJJHUM M3 0aHKOB, yKa3aHHbIX B [Ipunoxenun b, muckoHT paccumthiBaeTcs Kak PD s
peiitiara Caa * LGD. IIpu satom, pasmep LGD npusnaetcs paBabiM 100%. O160p PD s pefitnara Caa ocymectiseTcs B
COOTBETCTBHH C IIOPSIIKOM, YCTaHOBJICHHBIM B Pa3zene 4.

5.8. [Ipu HamUMu Mopy4INTEIHCTBA (TapaHTHI, CTPAXOBOK, OIIMOHHBIX COTJIAIICHIH) FOPUANIECKHX JIUI] Ha BCIO

WJIM 4acTh 3310JDKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHAETCA cnep,yrom,m‘/'l nopAaokK (I'IpM 3TOM MOPY4NTENIbCTBA
¢M3W—|eCKMX Ny, He NPUHNUMaOTCA B pacqu):
5.8.1. BmecTto oOuUEHKM obecneyeHHON YacTU MNPUMEHSIeTCA OLEeHKa 06A3aTenbCcTB  Ha

COOTBETCTBYHOLLYIO CYMMY NOpy4YMTens (rapaHTa/KOHTpareHTa no onuMOHHOMY COT/IALEHUIO).

5.8.2. Ecim mopyuuTenb/TapaHT/CTPaxOBIIMK HAXOAUTCS B COCTOSHHUM OOECIICHEHUS 10 CPABHEHUIO C MOMEHTOM
BO3HUKHOBCHHS 33J0JDKCHHOCTH, €ro 0053aTeNIbCTBA MPHHUMAIOTCS B pacyeT € YYETOM 00CCLICHEHHSI.

5.8.3. HeobecneueHHbIe 0053aTENECTBA MOPYIHUTENS/TApAHTA/CTPAXOBIINKA, HAXOISIIETOCS B COCTOSIHAN NIE(OTa,
HE IPUHUMAIOTCS VIS pacueTa.

5.8.4. OOGecneueHHbIe 0053aTENBCTBA FrAPAHTA/IOPYUHUTEIS/CTPAXOBIIUKA IPUHUMAIOTCS C y4ETOM OOecrieueH s B
COOTBETCTBUM C IpaBUJIaMH, YCTAaHOBJICHHBIMH HAaCTOAIIUM pa3acjIoOM.

5.9. Obecnieuenne, HaxoAdlleecs B 3alore W IpHUHAAJIEKaIlee KOHTPAreHTy, HaXOJSIIEMYCS B COCTOSHHU
nedoinra (B TOM YHCIIE B COCTOSTHHU OQHKPOTCTBA), MOXKET IPUHUMATHCS TOJIBKO MO OTYETY OLICHIIUKA, C YYETOM BOSMOKHOCTH

1 CPOKOB IOJYYCHUS 3aJ10Ta.

5.10.  JIns 3amora Xuiuoil HEABIKMMOCTH JIMKBMAALUMOHHAA CTOMMOCTb obecneyeHns onpeaensercs
ncxooAa m3 TeKyLIJ'el‘/i CnpaBeAﬂMBOﬁ CTOUMOCTHU O6eC|‘|e‘-|eHV|ﬂ, Orlpe,u,eneHHOVI Ha OCHOBAQHWUWU OT4YETa
OLLEHLLMKA, CKOPPEKTUPOBAHHOM He MeHee YeM Ha 15% B CTOPOHY YMeHbLLUEHUA ANA yyeTa AUCKOHTa B
CBA3UN CO CPpOKamMm peannsaunun 3anora.

5.11. s 3anora HeXWIOH M KOMMepyecKoil skuioi®® HexsmxumocTd — JIMKBUAALUMOHHAA CTOMMOCTb

obecneyeHus onpeapenAaeTca ncxoaa M3 CToMMoCTu 3asora, onpep,eneHHoﬁ COTJIACHO OIICHKE OIICHIIMKA,

C,Z[eﬂaHHOfI C YUCTOM CpOKa U IMOopsAJAKa IMOJTYUYCHHUSA B PE3YJIbTATC B3bICKAHUA U MPOAAKU obOecrieueHus B ciiy4dace ,I[C(l)OJ'ITa, C
YUCTOM MPHUBCACHUA 11O CPOKAM MOJYUCHHUS K MOMCHTY ;[e(bonTa.
5.12. B clly4ae ,I[C6PITOpCKOﬁ 3a10JDKCHHOCTH 110 apeHAC IpU HCHOJIb30BaHUHN 00€CIEUYNTENIEHOIO WU

FapaHTHﬁHOFO JC1I03UTa ,Z[aHHbIﬁ ACHO3UT MOXKET YYUTBIBATHCA KaK JIMKBUJAALIMOHHAA CTOUMOCTD obecneuenus: 0Oe3

JMcKoHTHpOBaHKs. AHANOMMYHbIN NOAXOA MOMKET ObITb MPUMEHEH B OTHOLIEHWUW UHbIX NPaB TPeboBaHUSA No

MOTUBUPOBAHHOMY CYXAEHUIO ynpaBnmom,eﬁ KOMMaHUMN.

5.13. Ompenenenne LGD npu Hammumu KOTHPOBOK MO MyOJMYHOMY JOJITY KOHTpareHTa MO0 KOMIAHUH M3
IPYIIIBI KOHTPAreHTa:
5.13.1. B cnyuae pedonra no myOGIMYHOMY JOJITY KOHTpareHTa JIMOO KOMIIAHWUHM M3 TPYIIbI KOHTpareHrta (eciu

nedonT s KOHTpareHTa BO3HHK HM3-3a Je(oTa 3TOH KOMIIAHHH €r0 TPYIIIHI, a cama 3aJ0JDKEHHOCTh 00CITyXHBaeTcs 6e3

35 Hanpumep, TOCTHHHIBL, XOCTEINBI | T.11.
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HapyIIeHHH ycmoBHit norosopa) s oreHkr LGD ucnons3yroTes (IpH HaIngyuH) KOTHPoBKH (LLeHbl 3aKPbITUA aKTUBHOTO

PbIHKa WAN pacyeTHble LUeHbI VIHd)OpMa UMOHHbIX areHTCTB M HaAKOMN/NEHHOro KynoHHOro ,u,oxop,a)
ny6auuHoro monra. OtHouieHue monHO# 1eHs! (1ieHa 3akpbiTus (legal close) + HKJI) k HoMuHATY MOXET ObITh HCTIOTIB30BAHO

xak onenka Recovery Rate. MHGopmMaLma o LeHHbIx bBymarax, MCNnosib3yeMblX B PaMKax HacTOALWLEro NyHKTa,
npegocrtasnneTca YNpaBasioWen KomnaHuen B CrneunannsnmpoBaHHbIA Aeno3uTapuii He nosgHee
paboyero AHA, cnepylowero 3a AaToW, NO COCTOAHMIO HA KOTOPYK onpegenserca cnpasennmBas

CTOMMOCTb aKTUBA B COOTBETCTBUM C HACTOALLEN METOANKOMN

5.13.2. B cnyyae Hanum4us KOTHPOBOK ITyOJUYHOIO JOJIra KOHTPAreHTa, HaXOIAIIErocs B NedoiTe, OTHOIICHUE
nosHoM 1ieHsl (nena 3akpeitust (legal close) + HKJ[) k HOMHHAY JOJTOBOrO 00S3aTENbCTBA MOMKET CUMTATHCS OICHKOW
Recovery Rate mis kontparenta, LGD B 3ToM ciyyae Oyzaer pasen 1 — Recovery Rate. /lanHbIi M01X01 HEIPUMEHUM IS
ClIydacB OICHKU CYOODPJMHHPOBAHHOTO M BEYHOrO JOJra, €CJIA TOJBKO HE MMEETCS KOTHPOBOK CaMOr0 OICHHBAeMOTO
00s13aTeNnbCTBa.

Jnst ueneit n.5.13. ucnonp3yetcs uena 3akpbiTus + HKJI, 1o naHHBIM claeayIOIMX HCTOYHUKOB:

e  Jlnsa oOnuranuii pOCCUICKIX SIMUTCHTOB W OOJIUTalliii HHOCTPAHHBIX SMUTEHTOB, B OTHOIIICHUH KOTOPHIX HE
paccuuThIBalOTCs 1ieHbI BHeOUpkeBoro peinka (mena HPJI, Rudip) — xorupoBka obauranmum 1 HKJ[ mo
JTaHHBIM MOCKOBCKOW OHPIKH;

e Jlng WHBIX OONUTaMii — CcHOpaBedIUBasi I€HA, ONpedejeHHAss B COOTBETCTBHU C HACTOSIIIHMHU
IIpaBuaamu onpeneenuss CUA, yBeJu4eHHasi Ha pa3Mep HAKOIIEHHOT0 KYIIOHHOTO 10X0/1a;

e Jlns meneil HacTosAmero paszena, 3HaueHue Recovery Rate oxpyrisiercss n0 2 3HaKa Mocie 3amsiTod B
MPOIICHTHOM BBIPAYKCHHH.

5.14. B cinydyae HEBO3MOXXHOCTU OMNpPEAETCHUS JUKBHIAIMOHHON CTOMMOCTH OOecreueHus, sl OIEHKH

CrHpaBeUIMBON CTOMMOCTH akThBa ucnosb3yercst LGD nnst HeobecniedeHHO# 3a0KeHHOCTH, Tpu 3ToM YK nHpOopMupyer
Crienaan3upOBaHHBIA JIETIO3UTApUil O HEBO3MOXKHOCTH OTIPENENCHUS JIMKBUIAIMOHHONH CTOMMOCTH OOECTIeYeHusl Ha JaTy

OIICHKH HE IT03/IHEE CICIYIOMEero padbodero IHs.

Hnghopmayus o yenHvix OyMazax, UCNOAb3YEMbIX 8 PAMKAX HACMOAWe20 pazoeid, npedocmasnaemcs Ynpasnawujei
KOMARAHUell 8 CNeyuaiu3suposantbill. 0eno3umapuili He nos3ouee pabouezo OHs, CIeOyIwe2o 3a 0amou, nOo COCMOSHUIO HA

Komopyrno onpe()e/l}zemc;z cnpa@e()ﬂuea}z cmoumocms akmued 6 coomeemcmeuu ¢ Hacmwlweﬁ MemoOuKoil.

Pazpnen 6. Pacuer COR.
s neneit pacaera Cost of Risk B oTHOIEHNN HeobecnedeHHBIX paB TPeOOBaHMS K (PH3UUECKUM JINIAM HCTIONB3YEeTCS
cpeaHee 3HavYeHHE OTHOIIEHHWE pe3epBa Ioja oOeclieHeHHe MOpTQens KPeAUTOB «IOTPEOUTENbCKUE M MPOYHE CCYBI
(U3MYECKNM JIMIIaM» U «KPEIUTHBIE KapThl U OBepApadTHOE KpeauToBaHNE (PU3MUECKHX JIMI», K BaJOBOW OalaHCOBOM
CTOMMOCTH TaKHX KPEIUTOB, IO JaHHBIM oTdeTHOCTH 3a 2024 rox 6anka [TAO Coepbank|[1], ykazanHoro B [Ipmioxenuu

b k IIpunoxenuto 5.

[1] B ciyuae, ecrin oT4eTHOCTH GaHKa pacKphIBaeTCA B aipec YIpaBsiomeil KOMIAaHHH H OTCYTCTBYET B OTKPHITOM

A0CTYIIE, praBJISIIOIlIaSI KOMIIaHUs MPEAOCTABIIACT OTUCTHOCTDH B CHCHI/I&J’II/IBI/IpOBaHHHﬁ }Ienommpnﬁ
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I[J'IH OLCHKU CTAHAAPTHBIX AKTHBOB HCIHOJIB3YCTCA 3HAYCHUC CoR JJI1 CTaauu 1, JJIA OCHKU erHI/ITHO-OGCCHeHCHHBIX

AKTUBOB UCTIOJIL3YCTCA 3HAYCHUC CoR JJ1A CTaaun 2:

HeobecneyeHHas 3a00mKeHHOCMb (hU3UYECKUX TUY,
cTagws KpeauTHoro noptdens 1 2
BanoBas cTOMMOCTb KpeauToB, Mrpa. pyo. 33254 255,00
peseps nog obecLieHeHre KpeanuTos, Mnpg. pyo. 89,80 54,90
CoR, % 2,70 21,53

st neneii pacuera Cost of Risk B oTHOIIeHNM nTpaB TpeOOBaHUS K GU3UIECKUM JIMIaM, 0OecTIedeHHbIX He MeHee yeM Ha 80%
OT HOMHMHAJILHOM CTOMMOCTHU 33/I0JDKEHHOCTH, OIpelessieMol Kak cyMMa (DaKTHYeCKOW 3a/I0JDKEHHOCTH U HAaYHMCIIEHHBIX
IPOLICHTOB Ha JIaTy OLEHKH, 3aJI0TOM XKWIOH HeJBHKUMOCTH, HUCIIOJIb3YETCs OTHOLICHHE pe3epBa o oOeclieHeHUe MopTdens
UIIOTEYHBIX KPEIUTOB, K BAJIOBOM 0allaHCOBOI CTOMMOCTH TaKuX KPEJHUTOB, 110 JaHHBIM OT4eTHOCTH 3a 2024 rox 6anka [TAO

Cbepbank, ykazannoro B [Ipunoxennn b k Ipunoxenuto 5.

O6ecneyeHHas 3a00/mKeHHOCMb hu3uYeCcKuX Uy
cTaaus KpeauTHoro noptdens 1 2
BanoBsas cTOMMOCTb KpeauToB, Mrpa. pyo. 10 531,40 520,00
peseps nog obecLieHeHne KpeauTos, Mipa. pyo. 9,80 12,50
CoR, % 0,09 2,40

Ecnu npaBa TpeGoBaHMs K (u3MYEeCKOMY JHMIy oOecredyeHbl HMHBIM BHAOM HMYyIIecTBa (32 HCKIIIOYEHHEM
HEO0ECTIEYeHHOT0 IOPYIHUTENIbCTBA, TAPAHTHH, OTIIIMOHHOTO COTJIAIIEHHS, CTPAXOBKH), TO AJIS OLICHKH C y4eTOM oOecredeHus
ucrions3yercs CoR, paccunTaHHBIE 1O HEOOECHEYeHHBIM NOPTQENsIM KPEeIUTOB 10 JAHHBIM OTYETHOCTH OaHKOB,

COCTaBJICHHOH B cooTBeTCcTBHU ¢ MCDO,.
Ecnn npaBa TpeboBaHuA K Ppusnueckomy nuuy obecrneyeHbl nonHoctblo Ha 100% u Honee
obecneunTtenbHbIM WKW TAPAHTUNHbLIM AEMNO03UTOM, TO KPEeAMUTHbIM PUCK GU3UYECKOro nmua He

YUYMTbIBAETCA, @ UMEHHO nokasatenb CoR B popmyne, ykasaHHoOMW B N. 1.2 ans Takoro TpeboBaHMA He

NPUMEHAETCA C Y4ETOM NOIoXKeHMN N. 5.3 u n. 5.9.

Paznen 7. Mertoa ydera KpeIMTHBIX PHCKOB IyTeM OLIEHKHU CNPaBeJIMBOH CTOMMOCTH IO OTYETY OLEHIIMKA IO
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COCTOSIHMIO HA 1aTy HE paHe€ BOSBHUKHOBCHUSL COGLITI/IH, BEAyHIEro K 00ecIeHeHnIO.
HpI/IMeHeHI/Ie OTUeTa OLICHIIUKA JJIs Lieyei OIPCACIICHUA CHpaBeﬂJ’IHBOﬁ CTOMMOCTHU C YUCTOM O6eCHeHeHI/IH BO3MOXXHO JJIA

BCEX aKTHUBOB, YKa3aHHBIX B 3.4 HacTOSIMUX IpaBui onpeneneHus CHA.

B cnyyae, ecnv B nepuog npuMEHeHWa OT4eTa OUEHLUWKa Onda onpeneneHua cnpaBe,qnleon CTOMMOCTWN BO3HUKaeT
(BbIFIBJ'IFIeTCFI) COﬁbITMe, Befdylee K o6ecu,eHeHvuo, T0 H906XOJ1VIMO OCyLEeCTBUTb BHENJTAHOBYIO OLIEHKY aKTMUBa OLEHLLINKOM B
TeyeHumn 20 JJ,Hel71 C AaThbl BbIABIEHNA NPU3HAKOB o6ecueHeva. ,D,aTa, N0 COCTOAHMIO Ha KOTOPYIO onpeaensaeTca HoBas OLEHKa,
HE [0JTKHa ObITb paHee aatbl BOSHUKHOBEHNUA CO6bITI/IF|, BedyLlero K OGGCU,GHGHVIPO. C AaTbl HACTYNNEeHUA COﬁbITVIFI, BeayLwero
k 0OECLEHEHMI0 M OO AaTbl MPUMEHEHUS] HOBOMO OTYETa OLEHLUMKA, YNpaBnsiowas KOMNaHWs [AOMKHA CKOPPEKTUPOBaTb
NOCNEZHION U3BECTHYIO CNPaBeaIMBYI0 CTOUMOCTb, ONPEAENeHHYH N0 OTYETY OLiEHLLMKA, COCTABIIEHHOMY 0 BO3HWUKHOBEHMS

TaKoro cobbITUs:, C MPUMEHEHNEM METOOB KOPPEKTUPOBKI CIPABESIMBOM CTOMMOCTH, YKa3aHHbIX B HACTOSILLEM MPUNOXKEHWN. .
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Ipnnoxenne A k Ilpunosxenuro 5.

Cnucok HCTOYHUKOB, HCIIOJb3YEMBIX 1JIfl OHCHKH KPEAUTHOI'0O pUCKaA.

B oTHOIIEHUHU IOPUANYCCKUX JIMIT;

ymojgHoMoueHHOe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;

MockoBsckast bup:ka https://www.moex.com/;

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

KapToTeKa apouTpaxHsix jgen https://kad.arbitr.ru;

eMMHBIN (emepanbHbIi peecTp cBemeHuit 0 6ankporcTse https://bankrot.fedresurs.ru;

emuHBIN (enepanbHbIil peecTp CBeleHHI 0 GakTax AeATENbHOCTH opuandecKux juil hitps://fedresurs.ru;

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

https://www.moodys.com/;

ouHaNbHBIN CaliT KOHTpareHTa/3MUTEHTA/KPEIUTHON OpraHU3aIny;
CEpBHC MIPEeIOCTaBICHUS OyxranTepckoi (romoBoi) OTYETHOCTH Poccrara -

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

JOKYMCHTBI, IOJIYYCHHBIC praBJ’IHIOHIeﬁ KOMHaHHefI, B OTHOUICHUH IOPUANYCCKOTO JIMIla

2. B orHOmEeHNU HU3HYECKUX JIMIL:

KapToTeka apouTpaxkHsix aen https://kad.arbitr.ru

e/IMHbIH (enepanbHbIil peecTp cBeneHui o bankpotcrse https://bankrot.fedresurs.ru

m3nanne «Kommepcanty - https://bankruptcy.kommersant.ru

JIOKYMEHTBI, TI0JIy4eHHbIE Y IIPaBIISIONICH KOMIIAHNEH, B OTHOLICHUH (HU3HMUYECKOTO JIHIA
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https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

IIpnioxenne b k IIpnnoxennto S.

Cnucok 6aHKOB, HCIOJIB3YEMBIX /IJIsI Y4eTa CTPaxoBKH npu pacyere LGD

AO «TbaHK»

AO «baHK Pyccknin CtaHaapT»
MAO «CoBKOMbBaHK»

KB «JIOKO-baHKk» (AO)

AO «OTI BaHK»

KB «PeHeccaHc Kpeaut» (0O00)
NAO «MTC-BaHK»

AO «Kpeaut EBpona baHk (Poccua)»
MAO CbepbaHk

baHk BTE (MAO)

AO «PandoanseHbaHK»

Bank I'MBE (AO)

AO «baHK AOM.P®»
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https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

Ilpunaoxenue B k Ilpunoxenuto S.

OnpeneeHue COOTBETCTBUSI YPOBHIO PeiiTHHIa Yyepe3 KPeJIMTHLIN cipex o0 1uranui

IMopsiiok ornpesesieHusi COOTBETCTBHUS YPOBHIO PEUTHHIA Ha JaTy OLCHKH:

1. OmpenenseTcs JOXOAHOCT K MOTAMICHHIO IO OOJIHUraysM JaHHON OpraHu3anuy cCpokoM Oosee 1 rona u meHee 3
net. [Ipu OTCYTCTBHM OOIUTaIUil CO CPOKOM MEHEE 3 JIeT MCHOJIB3YETCs CIPAJ ¢ MHICKCAMH COOTBETCTBYIOIICH CPOYHOCTH.
[pu Hamu4YMK OOTUTAINI CO CPOKOM MOTAIICHUS TOIBKO MeHee 1 roja sl pacuera KpeIUTHOTO crpaia ucronb3yrores 3 (Tpu)
0o0JHrayy APYrux SMUTCHTOB, UMCIOIUX KaK OJIU3KKE IO CPOKY U TOXOIHOCTH OOJIMTaIlNH, TAaK U OOJUraIliu cO CpoKoMm 1-3

rozaa.

2. Omnpepnensercsi, NOXOAHOCTH KaKOTO W3 HWHIEKCOB IIOJNydeHHas JOXOJHOCTh MO oOyuranuu Hamoosee
COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH MCTIOJIB3YETCS CPEIHUI® KpeIUTHBIH cripa o6muranmii ¢ G-CUrvVe B CpaBHEHHH C
KPEIMTHBIM CIIP3I0M YKa3aHHBIX HHKE MHIEKCOB. KpeIUTHBIIN CIIPa/1 pacCUMTHIBAETCS®! KaK PasHHIIA MEXKLY JOXOIHOCTBIO K
MOTALICHUI0 OOJIMrallMi Ha CPOK ee Jropauu U G-CUrVe Ha 3TOT CpOK. B yKa3aHHBIX IEJSIX HCIIOJIB3YIOTCS CIIEIYOLIHE
HHJIEKCHI:

e  Uunexc kopnopaTuBHbIX obnuranuii (1-3 roxga, peituar AAA(RU)/ruAAA)

Tuxep - RUCBTR3A3YNS

Omnmcanue nugekca - https://www.moex.com/ru/index’ RUCBTR3A3YNS.

ApxuB 3HaueHuii - https://moex.com/ru/index/ RUCBTR3A3YNS /archive

e  UHaexc koprnopaTuBHEIX oomuranuii (1-3 roma, A-(RU) <...< AA+(RU))
Tukep - RUCBTRA2A3Y
Omnucanne napekca - https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwmii - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive

e  HHpaexc xopnopaTuBHbIX obsuranuii (>0.5 rona, BB+(RU) <... < BBB+(RU))
Tuxep - RUCBTR2B3B
Onucanue uHaekca - https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBTR2B3B/archive/

3. Tlo caenyromeii TabauIle OMPENENIIETCs, KAKOH YPOBCHb PEUTHHIa HCIIOIb30BATh MPU ONPEACICHUN BEPOSITHOCTH

nedonra:

Moody's
HNupexc

MexnyHapoaHasi mKkaJja

36 Crioco6 ycpeaHeH s KpEeAUTHBIX CMP3/I0B YCTAHABINBAETCS KAk CpeiHee apH(METHYECKOE.

37 KommaHus BIIpaBe UCTIONB30BATh JIPYTUE MOJIENH IS OEHKH KPEMUTHBIX CIIP3/IOB, B TOM YHCIIE Yepe3 GoIlee CIOKHBIE MOJIENH WITH
yepe3 peiHOK CDS.
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https://moex.com/ru/index/%20RUCBTR3A3YNS%20/archive
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive
https://www.moex.com/ru/index/RUCBTR2B3B
http://moex.com/ru/index/RUCBTR2B3B/archive/

Baal

Baa2

Baa3

RUCBTR3A3YNS

Bal

Ba2

Ba3

RUCBTRA2A3Y

B1

B2

B3

RUCBTR2B3B

BepOiITHOCTL ,I[C(I)OJ'ITEI JUIA OTO6paHHOFO peﬁTHHFa OIPEACIIACTCA HA OCHOBAHUM OT4YETa IO CIKCroJHOMY

HCCIICAOBAHHUIO KopropaTuBHBIX AedonroB (Annual default study) ¢ mpumeHeHHWEM COOTBETCTBHS ypPOBHEH pEHTHHTIOB,

Tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 rona Ha ropuzonte 1 rox;

U3 rpymms! pedTHHTOB, BeIOHpaeTcs PD st cpeniero sHaueHus peiitunra rpymimst (Baa2, Ba2, B2).

Unghopmayus 06 yennvix Oymaeax, ucnoawb3yemvix 0is yeiell pacyema KpeoumHto2o cnpeod, npeoocmasinemcs

Ynpaenaioweil komnanuell 8 cneyuanru3uposaHuvlll 0eno3umapuli He nos3oHee pabouezo OHs, credyiouje2o 3a 0amot, no

COCMOAHUIO HA KOMOpPYIo onpedejmemc;l cnpaee()ﬂueaﬂ cmoumocms akmuea 6 coomeemcemeuu ¢ Hacmwzweﬁ MemoouKoi.
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Ipnaoxenne I' k Ilpunoskenuro 5.

BepositHocTu gedoJsira nist opranuzauuii MCh

st poccuiickux KOMIaHui

Koxa orpaciu nmo OKB3/{

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

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 CpenHuii prck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .

Bericokuii puck 0.08

Jl1si ”HOCTPaHHBIX KOMIIAHU I

Otpacias PD
CTpouTenbCcTBO 3MaHUI 0,1503
Ckiagackoe X03sHUCTBO U BCIIOMOTaTeNIbHAS TPAHCIIOPTHAS S TeIbHOCTD 0,1049
WHBecTHLINK U yIIpaBIeHUE HEIBUKUMOCTBIO 0,0877
Crnenuunanu3upoBaHHbIE CTPOUTENILHBIE PA0OTHI 0,0762
[Tpou3BOACTBO METANTMUECKHUX WU3ETHH, KpOME MAIIH U 000pY10BaHUsI 0,0615
[IpenocraBieHNE MIPOYUX CEPBUCHBIX YCIYT 0,078
Po3nuuHas Topro,is 0,0659
JesiTenbHOCTB TI0 TIPEIOCTABIICHHIO TIPOAYKTOB MUTAHUS M HAITUTKOB 0,0823
ITpou3BOACTBO MUILIEBBIX TPOJYKTOB 0,0591
ITpou3BOACTBO MAIIMH U 000PYIOBAHUS 0,0671
IIpouee (cpemHee 3HAUCHUE) 0,0904
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MMpuno:xenue /I k Mpunoxkenuro 5.

Taoauna 1. CooTBeTcTBHE MIKAJ peﬁTHHFOB Pa3IMYHbIX peﬁTHHFOBBIX areHTCTB.

Moody's S&P Fitch
G SIBIGIEE MexnyHnapoanast MexnyHapoaHasi
Kana MesxkayHapoaHasi IIKaJIa Kana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rTUAAA Baa3 BBB- BBB-
AA+(RU) rUAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA- Ba2 BB BB
A+(RU) ruA+ Ba2 BB BB
A(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ B1 B+ B+
BBB(RU) ruBBB Bl B+ B+
BBB-(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
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B(RU) ruB Caa3 ccce- cce
B-(RU) ruB- Ca cc ccc
CCC(RU) ruCcC c C ccc
CC(RU) rucc c C ccc
C(RU) rucC C C ccc
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