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OBIIME MMOJIOKEHMA

1.1 Hacrosimue IIpaBuia onpenenenusi CTOMMOCTH YHCTHIX akTHBOB (Jasiee — IlpaBuaa/IlpaBuna onpenencHus
CYA) nox ympasiaeanem OOO VYK «OTKPBITUE» (manee — VYmpammgromas KOMIIAHHS) HNPHMEHSIIOTCA € JaThl
¢opmupoBanus ¢ponaa, Ho He panee 05.11.2025 roaa.
1.2. W3menenuss u [nomojHeHHs B Hacrosmue I[IpaBuima MoOryr OBITh BHECEHBI B CIydasX, YCTaHOBJICHHBIX
HOPMaTHBHBIMH IIPaBOBBIMH aKTaMH, IIPU HEBO3MOXKHOCTH OIPEIEJICHUS CTOMMOCTH YHCTBIX aKTHBOB;, WJIM B LEISX
npuBeneHus [IpaBui onpenesneHns CTOMMOCTH YUCTBIX aKTUBOB B COOTBETCTBHUE € a03. 2 1. 1.1 Ykazanus banka Poccun N
3758-Y.
1.3. B ciydae npnoOpeTeHus akTHBOB, KpUTEPUH NPU3HAHUS, KOTOPBIX WA METOABI ONPEAEIEHHUS CTOUMOCTH, KOTOPBIX
He onucaHbl B Hactosmmx [IpaBunax, Ympasisomas KOMIIaHAS BHOCUT JONOIHEHHS B HacTosAmue [IpaBuia.

B cirygae HeoOXoAMMOCTH BHECEHH N3MEHEHHUH 1 JonoaHeHnH B [IpaBriia kK HUM IpriaraeTcs MOsICHEHNE TPHYIH
BHECECHHUS TAKMX U3MEHEHHUH U TOMOJHEHHH.

1.4. TlpaBwra ompenencauss CHA ITND packpeiBatorcst Ympaeisorueii komnanueit [TM® Ha caiite https://www.open-
am.ru/ru/disclosure/funds/zpif/modern-solution/ uadopmarroHHO-TETEKOMMYHUKAHOHHON ceT "MHTepHeT" He

no3jHee JTHs Havyasa cpoka opmupoBanus [TUOD.

W3smenenus u pgononHeHus, BHocumble B IlpaBuna onpenenenus CYHA IIHU®, packpsiBaioTcs Ympasistomiei
komnanueit [IM® Ha cBoeM caifte B HHPOPMAIMOHHO-TEIIEKOMMYHHUKAIIMOHHOI ceTH "MHTepHET" HE Mo3HEee TATH
pabounx nHei#l mo maTel Havyana npumeHeHus [Ipasun ompenenenuss CYA, ¢ BHECEHHBIMH HM3MEHEHHSIMU H

JOIIOJTHCHHUAMH.

Ha caiite Ynpasmsromreit komnaanu [IM® B nHPOpMATHOHHO-TEIIEKOMMYHHUKAIIHOHHOH ceTr "VHTepHEeT" MOIHKHBI
o611 moctynHe! [Ipasmia onpenencaus CUA [TU®, neficTByromue B TeUeHUE TPEX MOCICTHIX KaJTCHAAPHBIX JIET,
1 BCE U3MEHEHMS, U JIOTIOJHEH s, BHeCeHHbIe B [IpaBnia onpenenenus CHA 3a Tpu nmocieHnX KajJeHJapHbIX rofa.

1.5. IIpaBuna (M3MEHEHHUS M NOMONHEHHs, BHOcuMBbIe B IlpaBmia) mpenocTaBisioTcs YTpaBiAOmed KOMIIaHUEH Mo
TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

1.6. Pe3ynbTaThl ONpeaeieHUs] CTOMMOCTH YHCTHIX aKTUBOB DOH/IA, a TAKXKE PACUCTHONH CTOMMOCTH HHBECTHIIMOHHOTO Tast
®DoHJIa OTpaXKaIOTCS B CIIPABKE O CTOMMOCTH YHUCTHIX aKTHBOB.

1.7. CroumocTh 4YUCTBHIX akTUBOB (DOHIA ompeaenseTcsl MO0 COCTOSHUIO Ha Yac M MHUHYTHI MOCKOBCKOTO BPEMEHH,
cooTBercTBytomme 23:59:59, nmatel, Ha KOTOPYIO PAaCCUUTHIBACTCS CTOMMOCTH YHCTBHIX aKTHBOB, C YYETOM JaHHBIX,
PaCKpHITHIX B YKa3aHHYIO NIaTy B JOCTYIHBIX I YTPaBISIOMIEH KOMIAHUH WCTOYHHUKAX, BHE 3aBUCHMOCTH OT YacOBOTO
nosica. CTOMMOCTB YHCTHIX aKTHBOB OMpEICIseTCS HE MO3AHee pabodero JHS, CIEAYIOMEro 3a JHEM, MO COCTOSHHIO Ha
KOTOPBII OCYIIECTBIISIETCS OTPEICICHNE CTOMMOCTH YUCTHIX aKTHBOB.

1.8. CronMoOCTh UMYIIECTBA, TIEPEAAHHOTO B OIUIATY WHBECTHIHOHHBIX maes [IM®D, ompenensercs B COOTBETCTBHH C
TpeboBanusMu DenepanbHoro 3akoHa «O0 MHBECTUIIMOHHBIX (HOHIAX», MPHHATHIX B COOTBETCTBHU C HUM HOPMATHUBHBIX
aKToB, TpeOoBaHusiMU Ykazauus 3758-VY u [IpaBunamu onpenenenus CUA. [lata, 1o COCTOSHHIO Ha KOTOPYIO ONPEAEIsIeTCs
CTOMMOCTH UMYIIECTBA, MEPEAAHHOTO B OTUIATy MHBECTULIMOHHBIX maeB [IM®D, He MoxkeT ObITh ompejelieHa paHHEee aThl
nepenayr Takoro WMYIIECTBa B OIUIATY WHBECTHIIMOHHBIX TA€B, 3a WCKIIOYCHHEM CIy4aeB OMPENENICHHS CTOMMOCTH
MMYIIECTBA, MEPEIaHHOTO B OIIaTy MHBECTUIIMOHHBIX naeB [IM®, Ha ocHOBaHMM OTYeTa OlEeHIIUKa. J[aTa, 0 COCTOSTHUIO
Ha KOTOPYIO OTPEAeIseTCs] CTOUMOCTh UMYIIECTBA, MEPEAAHHOTO B OIUIATY MHBECTHIMOHHBIX MaeB [TM®, Ha ocHOBaHUHU
OTYeTa OIICHIINKA, HE MOXKET OBITh PaHee TPeX MECALEB JI0 JAaThl Mepeaadr TaAKOTO UMYIIECTBA B OIUIATY MHBECTHIIMOHHBIX
naeB [TU®. CrouMocTb UMyIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTULIMOHHBIX naeB [IN®D, onpeaenseTcs: 10 COCTOSHUIO Ha
23:59:59 Ha naty nepegauy UMYILIECTBA B OIJIATY UHBECTUIIMOHHBIX MaéB.

1.9. CTOMMOCTh YUCTBIX AKTHBOB OINpEAEIseTCs B COOTBETCTBUHU C HACTOSIIMMU [IpaBuiilaMu Kak pa3HULA MEXIY
CTOMMOCTBIO BceX akTHBOB DOHIa (Hajiee — aKTUBHI), U BEJTHYMHOMN BCEX 00513aTENBCTB, MOICKANIUNX UCTIOTHEHHUIO 32 CUET
YKa3aHHBIX aKTHBOB (J1aiee — 00513aTeNIbCTBA), HA MOMEHT OMPEICICHHUS CTOMMOCTH YHCTHIX AKTUBOB.

1.10.  CromMocTbh YHCTHIX aKTUBOB DOH[A ONpeaesIeTCS:

1.10.1. Ha maty 3aBepiicHus (OkOHUaHHSs) hopmupoBanust PoHna;

1.10.2. B ciryyae MPHUOCTAHOBJICHHS BBIAa4YH, MOTAMICHHUS M OOMEHAa WHBECTHUIIMOHHBIX ITa€B — HA JaTy BO30OHOBJICHUS MX
BBIJIaYM, IIOTAIIEHUST 1 OOMEHA;

1.10.3. B ciyuae npekparienus PoHga — Ha AaTy BOSHUKHOBEHHUS OCHOBAHHS €r0 IPEKPAICHHUS;

1.10.4. mocne 3aBepieHus (OKOHYaHMs) hopMupoBanust POHIA CTOMMOCTh YHCTHIX aKTHBOB TaKOro MOH/IA OIPEACIIACTCS
- ©KEMECSIYHO Ha MOCJICeIHUA paboduunii IeHs KaJCHIAPHOTO MECsIa JI0 KaJICHAapHOI0 MECsIa, MPEIICCTBYIOMIETO MECSAILY,
B KoTopoM [TN® uckmrouen us peecrpa [TND;



- Ha MOCJIEAHUI pabounii JEHb CPOKa IpHeMa 3asBOK Ha MPUOOPETEHNE NOMOIHUTEIbHBIX HHBECTUIIMOHHBIX MaeB DoHma;

- Ha IaTy COCTaBJICHHS CIINCKA BJIA/IENbLIEB HHBECTUIIHOHHBIX I1a€B B CIIy4ae YaCTHYHOTO IOTAIICHNS HHBECTHIIMOHHBIX 11aCB
6e3 3asBiIeHNs TPEOOBAaHUH BJIA/ICNbIIEB MHBECTHIIMOHHBIX 11a€B 00 MX MOTALICHHUH.

1.11. CpennerogoBas CHA [TN® (ganee — CI'CYA) Ha 110001 IEHB ONPEICIACTC:

- Kak oTHOIIeHNe cyMMbl CUA Ha Kaxaplid pabounii JeHb KaJleHIapHOTO roja (eciar Ha padodwid JEeHb KaJIEHAapHOTO To/1a
CYA =e ompezensiyiach - Ha MOCJIEAHUH JCHb €€ ONPEeNICHNUs, MPEIECTBYIOMINI TakoMy JTHIO) ¢ Havaja roaa (c Jatsl
3aBepuieHus (okoHuanust) popmuposanus [1MD) no narel pacuera CI'CUA k uncny pabouux JHEH 3a STOT NEPHO.

1.12. CroumocTth 4MCTHIX akTuBOB OHIA, B TOM 4YHCJIE CPEAHEroJoBas CTOMMOCTh YUCTHIX akTMBOB (DoHIa, a Takxke
pacdeTHass CTOMMOCTh WHBECTHLHOHHOTO masi DoHIa OnpenensioTcs ¢ TOYHOCTBIO JI0 JBYX 3HAKOB IIOCJE 3alsiTOH, C
NPUMEHEHWEM NpaBHJ MaTEMaTHYeCKOro OKpyryieHHs B Bamtore omperneneHuss CUA B COOTBETCTBUM C IpaBUIIAMH
noBepuTenbHOTO yrpasieHus [IN®, neiictyromumu Ha naty onpeneneHmst CUA.

1.13. B ciyyasx W3MEHEHHs NaHHBIX, HA OCHOBAHMHM KOTOPBIX ObUIA OMpE/AeNeHa CTOMMOCTh YHCTHIX akTHBOB DoHIa,
CTOMMOCTh YHCTBIX aKTHBOB MOJIEKHT nepepacdeTy. [lepepacueT CTOMMOCTH YHCTBHIX AKTHBOB HE OCYIIECTBIIETCS 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 HA 3TOT MOMEHT pacdeTa COCTaBIISET
meree 0,1% KOppeKTHOH CTOMMOCTH YHCTHIX AKTHBOB.

2.  KPUTEPHUU IPU3HAHUS (IIPEKPAILEHUS ITIPUSHAHUS) AKTUBOB (OBA3ATEJBCTB)

2.1. AxTHBBI (00513aTeNIbCTBA) MPHHUMAIOTCS K PAacdeTy CTOMMOCTH YHCTHIX aKTHBOB B Cilyyae UX MNpPU3HAHUS B
COOTBETCTBMM C MeXIyHapoJHbIMU cTaHiapTamu (uHaHcoBoil ordyeTHocTH (MCPO), BBeieHHBHIMH B JieiicTBHE Ha
teppuropun Poccuiickoit denepanuu.

2.2, Kpurepun npusHanus (mpekpamieHns Ipu3HaHNsI) aKTUBOB (00s13aTeNbCTB) B yuere DOHA ¢ [ENbI0 OTPaKCHHUS B
CTOMMOCTH YHCTHIX aKTUBOB IpencTaBieHsl B [Ipunoskernu 1 u MoryT ObITh yka3aHsl B [Ipunoxenun 2.

3. METO/JbI OITPEAEJTEHUA CTOUMOCTHU AKTUBOB U BEJIMYUH OBA3ATEJIBCTB

3.1. CTOMMOCTB aKTHBOB M BeJIM4nHA 00s13aTebcTB DOH/a ONpenesnsitoTes 0 CIpaBeJINBOM CTOUMOCTH B COOTBETCTBUH
¢ MexayHaponusIM cTaHnapToMm ¢uHaHcoBoil otdeTHOCTH (IFRS) 13 «Ouenka cmpaBeinBOi CTOMMOCTHY B PEIAaKIHH,
JeicTByromeit Ha Tepputopun Poccuiickoit @enepanyu B MoMeHT onpeenenust CHA.

YPOBHH IIEH NpU ONPEAETICHHUH CIPaBEUIMBON CTOMMOCTH OIPENENSIIOTCS B COOTBETCTBUH C MeXIyHapOIHBIM
crangaptoM (punancoBoit otuetHocTH (IFRS) 13 «Onenka crpaBeayiiBOd CTOMMOCTHY, BBEICHHBIM B JCHCTBHE Ha
teppuropuu Poccuiickoit @eneparn nprkazoMm MuHncTepcTBa puHaHCOB Poccuiickoit @enepamun ot 28.12.2015 N
2171 "O BBemeHHMH MeEXIyHApOIHBIX CTaHIAPTOB (MHAHCOBOW OTYETHOCTH W Pa3bsicHeHHH MexIyHapOIHBIX
CTaHIApTOB (PUHAHCOBOM OTYETHOCTH B JeHCTBHE Ha Tepputopuu Poccuiickoit ®Denmepamuun M 0 TpU3HAHUH
YTPAaTUBIINMH CHITY HEKOTOPBIX IIPHKa30B (OTIEIBbHBIX MTOJ0XEHNH prKa3oB) MununcrepcTsa puHaHcoB Poccuiickoit

Deneparyn’.

Hcxoanble naHHble YPoOBHS 1 - II€HOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX PHIHKOB B OTHOIICHUHU
UACHTUYHBIX aKTUBOB UJIH 065[33TCHBCTB, K KOTOPBIM OpraHusanud UMEECT JOCTYIl HA JaTy OLCHKH.

Hcxoanble JaHHbIe YPOBHA 2 - HCXOAHBIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K YPOBHIO |, KOTOpEIE
SIBJISIFOTCS HAaOJII0JaeMBIMH, TIPSIMO MJIM KOCBEHHO, B OTHOLIEHHH OIPEIEICHHOTO aKTHBA HIIH 0053aTeIbCTBA.
Hcxonnble nanHbie YpoBHsI 3 - HEHaOIIO#aeMble UCXOAHBIC JIAaHHBIE B OTHOLIEHUM OIPEIEJICHHOTO aKTHBA WU
00s13aTeNbCTBA.

OnepannoHHast 1eOUTOPCKAN 3aM01KEHHOCTh — JICOUTOPCKast 3a/0JDKCHHOCTh KOHTpareHTa, BOZHUKAIOLIAst B XO/IE
HOPMAaJIFHOTO OIEPAlMOHHOTO IMKJIA, KOTOpas OyAeT morameHa B T€YCHHE CPOKOB, YCTAHOBJICHHBIX B HACTOSIIUX
[Ipasunax ompenenerns CYA. [lomycTuMBle CPOKH IPOCPOUYKH, YCTAHOBJICHHBIEC IJISI ONEPAMOHHOW AEOUTOpPCKOI
3aI0JDKEHHOCTH, HE IOJDKHBI MPUBOIUTH K MPHU3HAHUIO OC3HAAC)KHOW K TOIYYCHHIO 3aJ0JDKEHHOCTH, a TaKkKe K
00ecIIieHeHUIO 3aI0JDKEHHOCTH. Takas 3aJ0/hDKeHHOCTh OYyJeT peann3oBaHa YTIPaBJIONICH KOMIIAHWEH B ITOJTHOM

o0beMe B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAIbHYIO PBIHOYHYIO (MM BHYTPEHHIOIO) IPAKTHKY B3aUMOJACHCTBUS C
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KOHKPETHBIM BHJIOM JI€OUTOPCKON 3aJOIKEHHOCTH. Y CTAHOBJIEHHBIE CPOKU MPOCPOUKH M MCIIOTHEHHS 00S3aTeIbCTB
HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmmx IlpaBmiax ompenenenmss CYA, ecnu nHOe He
MOATBEPKIIEHO BHYTPEHHEH CTAaTUCTUKOM Ympapistowmedl kommnaHuu. IIpu mpocpodke B paMKax YCTaHOBJIEHHBIX
CPOKOB UISl Ka)XXJIOTO W3 BHIOB OIEPAIlMOHHAs] ASOMTOPCKas 3aJ0DKEHHOCTh OICHMBACTCA IO HOMHHAIY B CIlydae

OTCYTCTBHSA MHBIX (baKTOpOB O6eCIleHeHI/IH.

JKcnepTHOe (MOTHBHPOBAHHOE) CY:KI€HHE — 3TO JOKYMCHTAIBHO O(GOpMIICHHOS NpodeccHoHaIbHOe
CyXJeHUE YTIPaBIAIONICH KOMIIAHUH, COJAEpKallee 0OOCHOBAHHBIC PAaCUCThI M BBIBOJBI 00 OIICHKE CIIPABEIUBOM
CTOMMOCTH aKTHBOB, O BEJIMUMHAX, UCTIOJIB3YEMBIX B pacueTe CIPaBeATUBON CTOUMOCTH, O BBISIBICHHBIX OCHOBAHMSIX
TIPU3HAHUS/TIPEKPANICHNS IPU3HAHNS aKTHBOB/O0SI3aTEIBCTB, O BBIIBICHHBIX OCHOBAHMAX NMPU3HAHIS/TIPEKPAIICHUS
TIPU3HAHUS aKTHUBOB/OOS3aTEIbCTB, O BBISBICHHBIX IPHU3HAKaX BO3HMUKHOBEHHUS KPEAWUTHBIX PHUCKOB W IPOYHX
00CTOATENBCTBAaX, KOTOPBIC BIHUAIOT HAa OIEHKY CIpPaBeITUBON CTOMMOCTH B cooTBeTcTBHU ¢ MC®DO 13. [Ipumenenue
TAKOTO CY>KACHHUS IOIYCTHMO B CIIydasX, yCTAaHOBJICHHBIX HacTosAmmMH [IpaBunamu onpexneneHus CUA, a Tak ke B
WHBIX HCKJIIOUUTENBbHBIX CIy4yasX, KOTJa TEKyIIMe METOAbl  OMpeAeNieHUs CHpPaBEeIJIMBOM CTOUMOCTH aKTHBA
(00s13aTenbCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSATCIBCTB MPHUBOAAT K HMCKaXCHUIO CIPaBEIIMBOM
CTOMMOCTH, a MPUMEHEHHE MOTHBHMPOBAHHOTO CYXIEHHS OOecreurBaeT HAJCKHOE OTMpeJeNIeHue CIpaBeIMBON
croumoctH cootBeTcTBUE ¢ MCDO 13 1 TpeboBaHUAM 3aKkoHOMaTeIhcTBa Poccuiickoit denepanun.
3.2. CTOMMOCTB aKTHBOB, B TOM YHCJIE OTIPeIeICHHAsl HA OCHOBAaHHH OTYETA OIICHIINKA, COCTABIICHHOTO B COOTBETCTBHU
¢ TpeboBannsamu DenepanpHOro 3aKkoHa OT 29 uromst 1998 romga Ne 135-03 «O6 omeHouHON IesTensHOCTH B Poccuiickoit
®Deneparuimy onpeaesseTcs 0e3 yaeTa HalloroB, KOTOPBIC YIUIAYHBAIOTCS B COOTBETCTBHH C 3aKOHOAATEIILCTBOM Poccuiickoit

®Denepaluyl WK THOCTPAHHOTO TOCYIAPCTBA TP MPHOOPETEHNH U PEATH3aLNN YKa3aHHBIX aKTHBOB.
3.3. [pu ompenenenmum CYA (ctommoctn aktuBoB) [IM® Ha OCHOBaHWHM OTYEeTa OICHINMKA CTOMMOCTH aKTHBa

OTIpesieNnaeTcsl Ha OCHOBAHMH OTYETa OIICHIIMKA C JAaTOW OLIEHKH CTOMMOCTH HE paHee OJHOTO roja 0 JaThl, Mo
COCTOSIHUIO Ha KoTopyto ompeneisercs CUHA (CTOMMOCTh aKTHBOB), 3a HCKJIIOYEHHMEM CIy4aeB, KOTJa Takas
crouMocTh aktuBa IIM® ucnons3yercs [uid ONpeleNeHUs pacueTHOM CTOMMOCTU MHBECTHMLMOHHOro nas ITN®
(cyMMBI JIEHEXKHBIX CPEICTB (CTOMMOCTH HMMYIIECTBAa), HA KOTOPYIO BBIAAETCS MHBECTUIIMOHHBIN Mal; CyMMBI
JICHEe)KHOM KOMIIEHCALlUH, MOJUIEXkAIIed BBINIATE B CIy4yae MOTAIlEHHs MHBECTUIUOHHBIX MA€B, €CJIU COIrIACHO
[pasmnam 1Y [TU® cymma JeHEKHBIX CPEICTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIACTCS HHBECTHIMOHHBIN
nai, 1 (WIn) CyMMa JICHeKHOHM KOMIIEHCAllNH, TIO/JIeXkallast BBIIUIATE B CIIydae IOTaIlleHHs] HHBECTUIIMOHHBIX T1aeB,
OTIpeNieNaeTcsl He MCXOJA W3 PAacYeTHOW CTOMMOCTH HWHBECTHIMOHHOTO Ias) B LEJISIX OCYIIECTBIICHMS BBIIAUH,

MoraiieHus Uiad ooOMeHa WHBCCTHUIHMOHHBIX ITaCB ITACBOI0 HHBECCTHUIIMOHHOI'O (I)OH)Ia.

B Tex ciydasix, Korja CTOMMOCTb aKTHBA OIIPENENSIETCS HAa OCHOBAHUHU OTUYETA OLEHIIMKA U TaKasi CTOUMOCTb aKTHBA
[IN® ucnone3yeTcs IS ONMpPEaeNICHUs] PACYETHOW CTOMMOCTH WHBECTHIHOHHOTO mas [TM® (CymMMBI IEHEKHBIX CpPEICTB
(cronMoCTH MMYIIECTBA), HA KOTOPYIO BBIJAETCS MHBECTUIIMOHHBIN Maii; CYMMBI JICHEKHOM KOMIIEHCAIIUH, MOJJIeKaIeH
BBIMJIATE B CJIy4ae MOTAllEHMs] MHBECTUIMOHHBIX MaeB, ecnu coriacHo IlpaBunam [V IMHM® cymma AeHEXHBIX CpeACTB
(cronMoCTh WMyIIEeCcTBa), Ha KOTOPYIO BBIAAETCS HMHBECTUIMOHHBIH Mail, M (MJIM) cyMMa [EHEKHOW KOMIIEHCAIUH,
MOJUIeXKallasi BHIIUIATE B CIydae MOTAlIeHUs NHBECTUIMOHHBIX NAeB, ONPEIENsAeTCd HE UCXOAS U3 PACUETHOW CTOUMOCTHU
WHBECTUI[MOHHOTO Masi) B IEJSAX OCYIIECTBJIEHHUS BBIJAYM, NOTANICHHWS WIM OOMEHa HHBECTHUIIMOHHBIX I1aeB IAaeBOTO
WHBECTHIMOHHOTO (DOHIA, AaTa OLEHKH CTOMMOCTH JOJKHA OBITh HE paHEee MIECTH MECALEB IO OaThl, II0 COCTOSIHUIO Ha

koTopyto onpenensercss CHA (cTOMMOCTh aKTHBOB).



CTOUMOCTb aKTHBa OIpENesIeTCs] HA OCHOBAHWH JOCTYITHOTO Ha MOMeHT onpezeneHuss CHA (CTOMMOCTH aKTHBOB)

OTYETa OICHINMKA C TaTON OIICHKH, HanboJee OJIU3KOM K JaTe€ onpeACICHUA CTOUMOCTH aKTHUBA.

3.4. B cnyuae, ecnu Hactosmumu [IpaBunamMu B LiensX ONpeAeTCHUs CIPABEIMBOM CTOMMOCTH aKTHBa (BEIMYMHBI
00s13aTeNbCTBA) TPETYCMOTPEHO HMCIIOIb30BAHUE CTOMMOCTH, OIPEAEICHHON Ha OCHOBAaHMU OTYETA OLICHINMKA, IIPU ITOM
npaBWiIa JOBepUTENbHOTO yrpasieHus (nanee — [1/1Y) He conepkaT yka3aHue Ha Hajdu4yue B (QOHJE OLEHIIMKA, TO TaKas
OLICHKA MOJKET OBITh NMPOM3BEJICHA 33 CUET CPEJICTB Y IPABIISIONICH KOMIAHUH NIPH COOJIIOAEHUH TPEOOBaHUI K OLCHIIHKY,
yKa3aHHbIX B 11.3.5 Hacrosmux [IpaBui.

HepequL AKTUBOB, OICHUBACMBIX 110 OTYETY OLICHIIIUKA:

o Z[OJ'II/I B YCTAaBHBIX KallUTaJ1ax OGHICCTB C OI‘paHquHHOﬁ OTBCTCTBCHHOCTHBIO,

o HeHHLIe 6}7MaFI/I, IO KOTOPBIM HEBO3MOKHO ONPECACIUTL CIIPABCAJINBYHO CTOUMOCTb MHBIM CHOC06OM;

. Hensrxumoe umyiecTso;

[ [IpaBa yyacTust B yCTaBHBIX KallUTaJlaX HHOCTPAHHBIX KOMMEPUYECKUX OpraHU3aluii;

o HpO@KTHaﬂ JAOKYMCHTAIUA AJI1 CTPOUTCIbCTBA WIN PCKOHCTPYKIIUHN o0OBbeKTa HEIBUXKHUMOCTH,

o HpaBa apCHAbl HCABMKMMOTI'O UMYIIIECTBA U IIpaBa HAa UHBIC aKTHUBbI B (I)opMe npaBa MOJIb30BAaHUA,

o Hpoqaﬂ Z[e6I/ITOpCKaiI 3aJ0JDKCHHOCTh, B ClIy4dac HaJIW4WA NPU3HAKOB 066C]_IGHGHI/I$I 1 HEBO3MOXHOCTHU
WHBIX METOJIOB ONPENEICHHUS CIIPaBEAINBON CTOUMOCTH,

U VmymiecTBeHHBIE NIpaBa U3 JOTOBOPOB yYacTHs B JOJIEBOM CTPOHUTEIBCTBE (Jlanee - OrOBOP y4acTHS B
JI0JICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBHIKAMOTO UMYIIIECTBA);

o IIpocteie Bekces;

° JlebuTopckas 3a10JKEHHOCTh, B CITydae HAJTMYUS IPU3HAKOB 00CCIICHEHHUS U HEBO3MOXKHOCTH IIPUMCHEHUS
HWHBIX METOAOB ONIPCACIICHUA CHpaBeZ[J'IHBOﬁ CTOUMOCTH,

. BHebupkeBble NpousBoAHble GUHAHCOBbIE MHCTPYMEHTbl (BMPU) mau otaenbHble
napametpol BMPU, B TOM ymcae ueHa WUCNOJIHEHMA, B CAYYAAX, NPenyCMOTPEHHbIX
HacToawmmm Mpasunamu onpegenenma CHA;

° I/IMyH_[eCTBeHHI)Ie IpaBa, CBA3aHHBIC C BOSHUKHOBCHUEM IIpaBa CO6CTB€HHOCTI/I Ha 06’beKT HEABUXUMOCTH

(ero wacTh) mocje 3aBEPIIEHHS] €ro CTPOMTENhCTBA (CO3[aHKME) W BO3HMKAIONIME W3 JIOTOBOpPA, CTOPOHOM IO
KOTOPOMY SIBJISIETCS] FOPUINYECKOE JIMIIO, KOTOPOMY IPHHAJUIEKHUT NPaBO COOCTBEHHOCTH WIIM MHOE BELIHOE IPaBo,
BKJIO4as MpaBO ape€HJbl, Ha 3eMeJIbHBIN y4acCToK, BI)II[eHeHHI)II\/'I B YCTAHOBJICHHOM TMOPAJAKE JJIA ueneﬁ
CTPOHTENbCTBA OOBEKTAa HEABWKUMOCTH, M (WMJIM) HMEIONINM pa3pelieHHe Ha CTPOUTENBCTBO OOBEKTa
HEJIBIDKUMOCTH Ha YKa3aHHOM 3€MENIbHOM Y4YacTKe, OO IOpUIMYECKOe JIMIO, WHBECTHPYIOIIEEe ICHEKHbBIE
CpeACTBa WIIM HHOE UMYIIECTBO B CTPOUTEIHCTBO OOBEKTA HEJIBIPKUMOCTH.

3.5. CToMMOCTbh aKTHBa MOJXKET ONPENENATHCS A Lenel HacToAmux [IpaBuil Ha OCHOBaHMM OTYeTa OLEHIIMKA, €CIIU
TaKOM OTYET COCTABIICH OLICHIIMKOM, B OTHOLIEHUH KOTOPOIO CO CTOPOHBI CAMOPETYIHPYEMBIX OPraHU3aI1i OLEHIIUKOB HE
MIPUMEHSUTNUCH B TEUCHHE JBYX JIET B KOIUYECTBE JABYX U O0Jiee pa3 Mephl JUCHUIUTHHAPHOTO BO3AECHCTBHS, IPETyCMOTPEHHBIX
DenepanbHbiM 3ak0HOM «OO0 OLIEHOUHOH JesiTenbHOCTH B Poccuiickoit depepanuny, a Takke BHYTPEHHUMH JOKyMEHTaMH
CaMOpPEryIMPYEMbIX OPraHU3aluii OLICHIMKOB, U CTaX OCYIIECTBICHUS OLEHOUYHOM EATENbHOCTH KOTOPOrO COCTABIISIET HE
MeHee TpeX JIeT, a TaK K€ MMEIOIIMM KBaJIM(PHUKAIMOHHBIA aTTECTaT IO COOTBETCTBYIOUIEMY HAIPABICHHUIO OLIEHOYHOM
JIESTEBHOCTH.

3.6. MeroauKa ONpesieeH:s CIPaBeIMBOl CTOMMOCTH aKTHBOB (BEJIMYHMHBI O0s3aTENILCTB) IIPEACTAaBICHA B
IIpunoxenun 2.

4. MOPAJ0K KOHBEPTAIIMA CTOUMMOCTEM, BRIPAY)KEHHBIX B OJIHOM BAJIIOTE, B JIPYT'YIO
BAJIIOTY
4.1, CTonMOCTh aKTHBOB M 0053aTENbCTB, BBIPAKEHHAS B BaJIOTE OTJIMYHOM OT BamioTel ompexpeneHuss CUA,

npuanMaetcs B pacuer CYUA B Bamrote omnpenenenus CUA B coorBerctBum ¢ [1JIY TIN®, neicTByronuMu Ha aaty
onpenenenuss CYA mo nene 3akpoitus caenok CIIOT (TOD) ITAO MockoBckas bupxka 1Mo cOOTBETCTBYIOIIEH BAIOTHOM

nape Ha JiaTy OIpEAeNIeHUs MX CIpaBeJIMBOM CTOMMOCTH (Jajiee JaTa — yKasaHHas jaTta). B ciydae OTCYTCTBUS IEHBI
3akpbitust cuenok CIIOT (TOD) ITAO MockoBckas bupxka 1mo cooTBeTCTBYIOLIEH BaJIIOTHOM Nape Ha yKa3aHHYIO Jary,
ucrosnb3yercs neHa 3akpoitus 1o cuenkam CIIOT (TOM) ITAO Mockosckas bupxa Ha a1y ke nary. Ecinu Ha yka3aHHYIO
naty He ompezensatorces ueHbl 3akpeitus caenok CIIOT TOD u TOM ITAO MockoBckast bupska, ans ueneid HacTOSIIEro
nyukra [IpaBui, npumensiercs kypc banka Poccun Ha 3Ty ke naty.
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5. NOPAJOK PACYETA BEJIMYAHBI PE3EPBA HA BBIIIATY BOSHATPAKIEHUA 1
HNCIIOJb30BAHUS TAKOI'O PE3EPBA, A TAK KE IOPAJOK YYETA BO3HAT'PAXKIEHUU 1
PACXO/0B, CBA3AHHbIX C JOBEPUTEJIbHBIM YIIPABJIEHUEM ®OH/IOM

5.1. Pesepsrl B @onze HE GOPMHUPYIOTCS M HE BKIIIOYAIOTCS B COCTaB 00s3aTenbcTB DoHA.
5.2. BosHarpaxaeHne Ymnpapisfolleil KOMIIAHWH, pa3Mep KOTOPOrO 3aBHCHT OT pe3yJbTaToB HHBECTUPOBAHUS,

NpU3HAETCS B NMEPBBIN pabounii AeHb nepuoia (eciau MHas AaTa HauucieHus He ykaszaHa B [I1Y IIM®), ciaenyromero 3a
OTYETHBIM IIEPHOAOM HAYKCICHUS BO3HATPAXKICHMS, HA OCHOBAHUM aKTa, COCTABICHHOIO YIPaBIIAIOLICH KOMIIAHUEH, U
YUMTBHIBACTCS B COCTaBE KPEIUTOPCKOM 3aJOJDKEHHOCTH 10 MOMEHTA €r'0 BBIILIATHL.

5.3. B ciygae mpeBbIeHIS BETMYUHBI PACXOI0B, CBSI3aHHBIX C JOBEPHUTEIHFHBIM YIIPaBICHHEM (POHIOM H OIUIaueHHBIX
3a c4eT uMymiecTBa (OHAA, HAX BEIWIMHOWM MaKCHMAlBHOTO pa3Mepa TaKhX pacxojoB, ycTaHoBieHHoro B [TV,
3a/I0JDKEHHOCTD Y TIPABISAIONIeH KOMIIAHHH B pa3Mepe TAaKOTO IPEBHIIICHHS MPHU3HACTCS B JICHb BO3HUKHOBEHHUS TaKOTO
MIPEBBIMICHAUSA, B COCTAaBE IPOYUX JOXOIOB M YYHUTHIBAETCS B COCTaBe ACOMTOPCKOHM 3aM0DKEHHOCTH IO TOCTYIUICHUS
JIEHE)KHBIX CPENCTB Ha pacyeTHbIN cueT DoHaa B omiaty 3a0/KEHHOCTH OT Y IIPaBJISIIOIIEH KOMITAHUY.

6. MOPAIOK YPEI'YJIUPOBAHUS PASHOIJIACUA MEXKY YIIPABJSIOIIENA KOMIIAHUEN 1
CHHEIIMAJIN3UPOBAHHBIM JENIO3UTAPUEM ITPU ONNTPEAEJIEHUN CTOUMOCTH YUCTBIX
AKTHUBOB

6.1. IIpouecc ceepku CHA

Vopasnsitomas komnanuss u  Crenuanu3upoBaHHBIA JEMO3UTapUii Ha JaThl, NPEAYCMOTPEHHBIE HACTOAUIUMH
[IpaBminamu, ocymecTBISIOT 00s3aTenbHy0 cBepky CHA U CTOMMOCTH OJHOTO MHBECTHIMOHHOTO mas Ponga. st aToro
Yupasisomas koMnanus GopMupyeT U mnepenacT B Crenuann3upoBaHHBINA ACMO3UTAPHIA CIIPABKY O CTOMMOCTH YHCTBIX
akTuBOB DoHa.

Crienanu3upoBaHHbIN feno3uTtapuil ocymiecTBiseT cBepky CUA u pacyéTHOM CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO
nast @oHa, pacCUNTaHHBIX Y TIPaBISIONIEH KOMIaHUEH, ¢ COOCTBEHHBIMH PacuéTaMy JaHHBIX TOKa3aTeei.

ITpaBunbHOCTH ompenenenuss CHA u pacyéTHOM CTOMMOCTH OJHOTO MHBECTHIMOHHOTO Mast PoHa MOATBEp)KaaeTCs
MOJIHCHI0 YHIOJTHOMOYeHHOro juna Crenualn3upoBaHHOTO JETO3UTApHs U 3aBepseTcs nedarsio Crenualn3upoBaHHOTO
JISTIO3UTapysl Ha CIIPaBKe O CTOMMOCTH YHCTHIX akTHBOB DoHIa nin B hopMe 3IIEKTPOHHOTO JOKYMEHTA.

B ciyyae oOHapykeHMs CYIIECTBEHHBIX PAcXOKACHHUH, BBIABICHHBIX B Mporecce cBepkH, Crenuann3upoBaHHBIN
JIETIO3UTapUil HampaBisgeT YIIPaBisAiomell KOMIaHUA HH(OOPMAIHIO C pe3yIbTaTaMy 10 CBEPKE AAHHBIX yuéTa UMYIIEeCTBa
®donna ¢ ykazaHHEM MO3UIHH, 10 KOTOPHIM OBUIN OOHApPYXEHBI IaHHBIE PACXOXKICHHUS.

6.2. BrisiBnenue pacxoxaenuii B mpounecce csepku CUA

IIpu BbIABIEHHHM pacXoXXAEHHWH MO cocTaBy akTuBOB mpu pacuére CUA @onpa VYnpasmisgomas KOMIAHUS |
Crienanu3upoOBaHHBIA  JIETO3UTAPUIl  OCYIIECTBISIOT CBEPKY AaKTHBOB M 00S3aTENbCTB, IO KOTOPHIM BBISIBIICHBI
PacXoXK/ICHUs, Ha MpPEIMET MNPaBIJIBHOCTH HX Yy4€Ta B COOTBETCTBHH C KPHUTEPUSAMH WX NpPU3HAHUS (TPEKpalieHus
MIPU3HAHUS).

IIpu oOHapyXeHHM PacXOXJICHUU MO CTOMMOCTH akTHBOB mpu pacuéte CYHA dDonma Ympamisiomias KOMITAHUS H
Crienranu3upoBaHHbIN IENO3UTapUi OCYIIECTBISIOT CIeyIoIIne AeHCTBUS:

e  cBepka mHPOpPMAIUH, UCTIOIH3YEMOU ISl ONpeaesICHUs] CIIPABEAJIUBOM CTOMMOCTH aKTHBOB (00sI3aTEILCTB)
®oHIa, B TOM 4Hcie, e€ ICTOYHUKOB U MOPsAKa UX BEIOOpA;
e  CBepKa MOpsijiKa KOHBEPTAL[MH BEJIMUMH CTOMMOCTEHN, BHIPAXKEHHBIX B OJIHOM BaJltOTE, B IPYTYIO BAIIOTY.

Ilocne ycTpaHeHMs BBISBIEHHOM NpUYMHBI pacxoxkaeHud B pacuere CYA VYopasnsiomas KOMOaHUS U
Crienanu3upOBaHHBIA AETTO3UTAPHI TOBTOPHO OCYIIECTBISIOT IEHCTBHSA, TpeaycMOTpeHHbIe B 11.6.1 HacTosmux [IpaBui.



6.3. BrisiBjIeHHE OIINOKH B pacuere CYA ¥ cTOMMOCTH OJJHOT'0 MHBECTHIIMOHHOTO Tasi

B ciydae BeIsIBICHHS OMTMOKW/TIOSIBIICHNST HOBOH nH(popManuy B pacuéte CHA v CTOUMOCTH OJJHOTO HHBECTHIIHOHHOTO
nast Crieram3upOBaHHBIN IETO3UTapuil U Y IipaBustromas komnanus He mo3anee 5 (Ilatn) pabounx aHel ¢ yka3aHHOH JaThl
0QOpMIIIOT AKT BBIIBICHUS OMHOKHU B pacuére CHA u POBOIAT COOTBETCTBYIONIYIO MPOIETyPy KOPPEKTHPOBKH OLITHOKH.

B cmywae, ecnm Ha JaTy, 1O COCTOSIHUIO HAa KOTOPYHO BBIBIEHa OMIMOKA, OTKIOHEHHE CTOMMOCTH AaKTHBA
(o0s3aTenBCTBA), HCMIOIB30BAHHON B pacuére, coctaBisieT MeHee, 4eM 0,1% xoppektHoit CHA, n otkionennie CUA Ha 3TOT
MOMEHT pacuera cocTasnseT MeHee 0,1% xoppextHoit CHA (nanee UMEHYIOTCS OTKIOHEHHUs), IPOU3BOAUTCS POBEPKA, HE
NpUBEJIa JIM BBISIBICHHAs OIIMOKa K OTKJIOHEHHsIM, cocTaBisironuM 0,1% u Gonee ot xoppektHoit CHA, B mocienyromumx
JarTax.

Ecnm paccunraHHBIE OTKJIIOHEHHS B KaXIyto U3 gar coctaBuau Meree 0,1%, nepepacuér CHA u cTOMMOCTH OZHOTO
uHBecTUIMOHHOrO nass PoHIa He Mpou3BOAUTCS. Ympamidwoomas KoMnaHus U Crenualu3upoBaHHBIM Jeno3urapuit
MPUHAMAIOT BCE HEOOXOAMMBIE MEPBI I IPEIOTBPAILEHHS OBTOPEHHS OIMOKH B Oy IyIieM.

B ciryuae, korga B kakyro-1u00 3 1aT 00a OTKIOHEHHUS WiIn oHO n3 HUX cocTaBisieT 0,1% u Gonee koppektHoit CUA,
Ynpasmsromas komnanus 1 Crienuann3upoBaHHbIN Teno3uTapuil ocymiecTBs0T nepepacuét CUA U CTOMMOCTH OZHOTO
MHBECTHIMOHHOTO Nast DoHJa 3a BeCh EpHO/], HAYMHAS C 1aThl JOMYIIECHHS OIMINOKH.

B cimydae, ecnmm ¢ MoMeHTa JomymieHWs omMOKH, mpuBeamied k mepepacuéry CYHA u cTOMMOCTH OXHOTO
HMHBECTUIIMOHHOTO Masi ®oHza, OCyHIECTBIUINCH OINEpaIllMi MO0 BbIJaue WM MOTAlICHHIO HHBECTHUIIMOHHBIX MaeB, TO
Ypapisromas KOMIAaHUS OCYIIECTBISIET PACcUEThI C BIae/IbllaMi HHBECTULIMOHHBIX NaeB PoHAa 0 BO3MEIEHHIO yliepoa
B COOTBETCTBHU C TPEOOBAaHMAMH JEHCTBYIOIIETO 3aKOHOJATENbCTBA.

IIpn nHeoOxoammocTn Ympapisiomas koMnanus ¥ CHennamu3HpOBaHHBIA JETIO3MTaphUi BHOCAT WCIPABICHUS B
PETHCTPHI yUeTa.



Ipnnoxenne Ne 1.

KpuTtepun npuznanus (mpexkpauieHust
NIPU3HAHHUS) AaKTHBOB M 00s13aTesbeTB DoHaa

AKTHB/O053aTEJIbLCTBO

Kpurepuu npuzHanus

Kpurepnu npexpamenus
NPU3HAHUS

JleHexHBIC CPE/ICTBA HA CUYCTaX, B
TOM YHCJIC HA TPAH3UTHBIX,
BaJFOTHBIX CUCTAX, OTKPBITHIX Ha
VYnpasisomyo komnanuo J.Y.
®onp nanee tak xe - YK J1.V.
®doHp).

* JlaTa 3aumMClIeHHS TIEHEKHBIX
CpEICTB HAa COOTBETCTBYIOIIUMN CUET
(pacueTHbIN, TPAaH3UTHBIMH,
BaJIIOTHBIN, 3CKPOY) HA OCHOBAaHUH
BBIIIUCKH C YKa3aHHOI'O CUETa.

JleHexxHbIe cpeAcTBa Ha cUeTe
9CKpOY MPU3HAIOTCS C AAThI
MOJTBEPKACHUS (paKTa 3a4MCIACHUS
Ha CYeT ICKPOY U TOJIBKO B TOM
cltydae, eCJiy 10CJIe 3aUUCICHUS
cpelcTB Ha cueT ackpoy [TND
COXpaHsET 00s3aTeNIECTBA IO
yIiaTe, COrJIaCHO yCIOBHAM
norosopa. Eciu ycnoBus pacueToB
TI0 IOTOBOPY NPEIIONATAI0T, YTO
3a4MCIIEHHE Ha CYET 3CKPOY
SBJISIeTCS (hPaKTOM OILIATHI, TO
JICHEKHBIE CPECTBA Ha CUETE
9CKpOY HE MPU3HAIOTCSI.

* Jlata BO3BpaTa KpeAUTHOI
opraHu3alel J1eHeKHbIX CPECTB Ha
pacuetHbIil cuer PoHAa;

* [lata pemenus banka Poccuu o
OT3bIBE JINIIEH3UH OaHKa (JIEeHEKHbIE
CpEICTBA NEPEXOIAT B aKTUB «IIpOYast
JIeOnuTOpCKast 3aJOJDKEHHOCTRY),

* Jlata MMKBHOAAN OaHKA COTJIACHO
HHPOPMALINH, PACKPHITOH B
o(pHUIHATEHOM JOCTYITHOM HCTOYHHKE
(B ToM umcne 3anucu B ET'PIOJI o
JMKBHUAALMH OaHKa B IOPSJKE,
YCTaHOBIECHHOM JCHCTBYIOIIUM
3aKOHOJaTeIbCTBOM);

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

e C parel 3auydcICHUS Ha
JICTIO3UTHBIH cyer,
OTKpBITHIA  YTpaBisitoniei
KOMIIaHWEH It ydeTa
nmymectsa  DoHma, B
KpEIUTHOH OpraHu3anny;

e C JaThl NEPeyCTYNKH IpaB
TpeOoBaHUS O  BHITIATE
BKJIaa W  HAYUCICHHBIX
MIPOIICHTOB HAa OCHOBaHHHU
JIOTOBOpA.

e C JaTel aKTa TpHeMa
repeiaun WM WHOHM JaThl,
YCTaHOBJIEHHOI! B I0rOBOPE,
pu IpUOOpETEHNH
JITIO3UTHOTO  cepTHduKaTa
B COOTBETCTBUU c
JIOTOBOPOM.

e C narel UCIOJIHEHUS! KPEIUTHOM
OpraHu3aIell 00sA3aTENBCTB 110
BO3BparTy BKJIaaa (nata
moctymieHnss Ha cuer DoHma
JICHE)KHBIX CPEACTB TI0 IOTOBOPY
0aHKOBCKOTO BKJIaa);

e C Jarel TepeyCcTynKd TpaB
TpeboBaHMs O BHITUIATE BKIAAA U
HAYWCIEHHBIX TMPOIEHTOB Ha
OCHOBaHHHU JIOTOBOPA TPEThEMY
amy;

® C JaThl akTa MpuemMa mepenavu
WM UHOM JaThl, yCTAHOBJIEHHOM
B JIOTOBOpE, TMpH CHUCAHUHU
JIETIO3UTHOTO ~ cepTUUKATA B
COOTBETCTBUU C JIOTOBOPOM;

e ¢ garel TpuHATHS ~bBaHKOM
Poccunm pemenuss o0 OT3bIBE
JIUICH3UN KpeIUTHOMN
opraHu3aLuu (menexxHbIC
cpelncTBa B pasMepe OCHOBHOM
CYMMBI JICTIO3UTA u
HAYUCJICHHBIX MIPOLIEHTOB
epexoasT B cocTaB
JIeOMTOPCKOH 33 JOJDKEHHOCTH);




L4 C JaTbl paCKpPbITUA COO6HICHI/IH B

odunmansHOM JOCTYITHOM
HUCTOYHUKE O MPUMEHEHUU K
KpeuTHOI OpraHu3aluu
IpoIeTyphl 0GaHKpOTCTBa

(meHexHbIE CpelCTBa B pazMepe
OCHOBHOI CyMMBI [JE€NO3UTa U
HAYUCJICHHBIX TIPOIICHTOB
MePEXOIAT B COCTaB
JIeOUTOPCKON 3aT0IDKEHHOCTH);

e C JaThl BHECCHHS 3allUCH B
ET'PIOJI 0 JIMKBU AN
KPEIUTHOHN OpraHu3aluy;

e C JaThl IPOYEro MNpeKpalieHus
mpaB M 00s3aTe’bCTB 10
JIOTOBOPY B COOTBETCTBUU C
3aKOHO/IaTEJILCTBOM HAIU
JIOTOBOPOM.

Lennsie Oymaru

Jara nepexofa npaB cOOCTBEHHOCTH
HAa IIeHHBIe Oymari (3a
HCKJIIOYEHHEM [IEHHBIX OyMmar,
TIepeIaHHBIX I10 CHIENIKaM,
COBEpIIIaeMbIM Ha BO3BPaTHON
OCHOBE, IIPU COXPaHEHUHI
KOHTPareHTOM I10 CIIeJIKE 3a CO00M
3HAYUTEIbHOM YacTH BCEX PUCKOB U
BBITO/], CBA3aHHBIX C BJIaJICHUEM
LEHHBIMH OyMaramm):

* ecJM I[eHHas Oymara MoJyIesKuT
ydeTy Ha cyeTe Jero, TO Jarta
3a4MCIICHNS LIEHHOI Oymaru Ha c4eT
neno, otkpbITeid YK JI.Y. ®ona B
CTIEIHATN3NPOBAHHOM JICTIO3UTAPUH,
TIOJTBEPIKICHHAS! COOTBETCTBYIOIIEH
BBINHCKOM M0 yKa3aHHOMY CUETY
JIeTIO;

* €CJIM JOKYMEHTapHBIE IICHHbIC
Oymaru He HOJUIEXKAT yIeTy Ha
cdeTax JIero, TO aTa mpuema
neHHoi 6ymaru @oHAOM,
OIpeJIeNIEHHAas B COOTBETCTBUU C
YCIOBHSIMH JIOTOBOPA U
TIOJITBEPIKICHHOM aKTOM IpHeMa
Triepeiauy [EeHHBIX Oymar.

1. ara nepexona npas
COOCTBEHHOCTH Ha IICHHBIE Oymaru (3a
HCKJIFOUYEHUEM IIEHHBIX OyMmar,
TIepeaHHBIX 10 CICITKaM,
COBEpILIAEMBIM Ha BO3BPAaTHOH OCHOBE,
Korza Ympasisromas kommnanus [1.Y.
DOHJ MPOAOIDKAET COXPAHSTh 32
co00M 3HAUUTEIBHYIO 4aCTh BCEX
PHMCKOB ¥ BBITO/I, CBSI3aHHBIX C
BIIQJICHUEM TIepeJaHHBIMU TIO CJIEJIKE
LEHHBIMH OyMaramu):

* eCJIM TIcHHAs Oymara, TIOJJIC)KHT
YUYeTy Ha CYeTe JIeTo, TO aTa
CHIHCaHUs IEHHOW Oymaru co c4yera
neno, orkpeitoro YK JI.Y. ®oug B
CICIMANTN3APOBAHHOM JICTIO3UTAPHH,
MOJITBEPIK/IEHHAS! COOTBETCTBYIOIIEH
BBIIIMCKOM T10 CYETY JEI0;

* €CITM IOKyMEHTapHbIE IIEHHbIE
OyMaru He MOJJIeXKaT yUeTy Ha cueTax
JIeTio, TO JaTa nepeiayu HeHHOH
oymaru ®oHIOM, ONIPENIETICHHOHN B
COOTBETCTBUH C YCIOBUSIMHU JOTOBOpa
U TIOJITBEP>KIEHHOW aKTOM NpuemMa
repeadu EeHHBIX Oymar;

* €CJIM TI0 IMHUTEHTY [IECHHBIX Oymar
BHeceHa 3anuch B EI'PIOJI o
JIMKBHUIAIUH - C JATHl BHECEHHS
3aIKMCH O JIMKBUAAIMHM DMUTEHTA.

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

v Jlnst meOuTopCKoit
3aJI0JDKEHHOCTH IO MIPOIICHTHOMY
(KyTTOHHOMY) JOXOMY TIO IOJITOBBIM
LIEHHBIM OyMaram:

° JlaTa IOoTalIeHHS
MIPOLEHTHOTO (KYyITOHHOT0) 10X0J1a
HA OCHOBAHHUM PELIEHHUS O BBIITYCKE.

v Jlnst neOuTOpCKOit
3aJI0JKEHHOCTH T10 MPOLIEHTHOMY
(KyOHHOMY) TOXOY TIO JOJTOBBIM
LIEHHBIM OyMmaram, 3a/I0JDKEHHOCTH 0
MOTalIeHUI0 HOMUHAA
(TIOJTHOT0/9aCTHYHOTO) TI0 TOJITOBBIM
LICHHBIM OyMaram, 1o BBITUIATE
JTUBHIICHIOB 10 aKIIHSM, 110 TOXOaM
0 JICTIO3UTAPHBIM PACIIHCKAM, T10
JIOXOJIaM UHBECTUIIMOHHBIX NTaéB
poccuiickux [TN® u naés (akumii)




v JleGuropckast
3a/10JOKEHHOCTB 110
YaCTHYHOMY/TIOJIHOMY TIOTaIlEHUIO
SMHTEHTOM OCHOBHOTO JIOJNTa TI0
JIOJITOBBIM LIEHHBIM OyMaram.

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

v st neGuropcKoit
33JI0JUKEHHOCTH T10 MOTalIEHHUIO
HOMUHAIA (MOJIHOT0/9aCTUYHOTO)
IO JIOJTOBBIM LICHHBIM OyMaram:

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

v Jlinst neGuTOpCKOf
33JJOJDKCHHOCTH TI0 BBITIIATE
JIVBHICHMAOB 10 aKIUAM, JOXOJI0B
IO JICTIO3UTAPHBIM pacIIUCKaM, 110
JI0X0/1aM WHBECTHLIMOHHBIX MaéB
poccuiickux [IN® u naés (akiuif)
HWHOCTPAaHHBIX WHBECTUILIMOHHBIX
q)OHZ[OB, an KOTOPBIX BXOJAT B
cocras umyiuecrsa [INO

B TIOPAIKE yOBIBAaHHS PHOPUTETA:

1. [eOutopckas
3aJJ0JDKEHHOCTBD 110
TIPUYUTAIOIIAMCS K
MOJTYYEHHIO AUBUICHIAM
NIPU3HAETCS KaK aKTUB C
MIepBOTO JIH, KOT/Ia [IEHHbIE
OyMaru Ha4YMHAIOT
TOproBaTbcs 0e3 yuéra
JIMBUICH/IOB
(DVD_EX DT) B
COOTBETCTBHH C JAHHBIMH
JOCTYITHBIX
nH(OPMAMOHHBIX CHCTEM;

2. 1ara B COOTBETCTBHH C
napopmanueit HKO AO
HP/I win odunmanbHbIX
CaliTOB YMUTEHTA LIEHHBIX
Oymar - nara gukcanun
peecTpa akIHOHEPOB JUIs
BBITUIATHI JUBUICH/IOB;

3. Jara BOZHUKHOBEHUS
00s13aTeILCTBA 110 BHIILIATE
J0X0/Ia, yKa3aHHAs B
COOOILIEHNH O BBIILIATE
JI0X0J1a 110
HWHBECTUI[MOHHBIM MMasiM
poccuiickux I[TU®, B
COOTBETCTBHH C
nHdopmanueit HKO AO
HPJ, nadopmarun Ha
OopHUIMATEHOM CcalTe
VYnpapnsronieit KoMnaHuu
WM B 0(UITHATEHOM
COOOIIEHNH IS
BIIAJICIIBIIEB

HMHOCTPAHHBIX NHBECTHLIMOHHBIX
(OH/I0B, TTaN KOTOPBIX BXOZAT B
cocras umyinecrsa [IN®:

* JlaTa UCTIOJTHEHUSI 00513aTEIBCTB
SMUTEHTOM, OATBEPKICHHAS
0GaHKOBCKOW BBITMCKOW WIIM OTYETOM
Opokepa.

* JlaTa TMKBUALIMU SMUTEHTA - C
nmatel BHecenus 3anucu B ET'PIOJI o
JMKBUAAIIH (FUTH 1aTa JTAKBHUIAIIH
SMUTEHTA, MOATBEPKAEHHAS
BBIIIMCKOM U3 COOTBETCTBYIOLLETO
YIOJHOMOYEHHOI0 OpraHa
HMHOCTPAaHHOT'O TOCYAapCTBA).
+ Jlata nepeiad COOTBETCTBYIOLIETO
npaBa YIpaBisolle KoMnaHuen
®oHza 110 AOTOBOPY LECCUN.

+ JlaTa mpouero npexpalieHus npasa
TpeOOBaHUSI B COOTBETCTBUH C
JEHCTBYIOIUM 3aKOHOAATEIbCTBOM.

« JlaTa MCKITIOUCHHS U3 peecTpa
POCCHIICKOTO MaeBOro
UHBECTHUITMOHHOTO (OH/A.




WHBECTHLUOHHBIX 11AEB O
BBITUIATE AOX0JA (ISt
KBaJTU(UIIUPOBAHHBIX
HWHBECTOPOB).
ITpu oTcyrcTBHM MHBOPMAINN U3
BBIIIE YKa3aHHBIX HCTOYHHKOB (B
TOM YHCIIE Pa3Mepa MPUIUTAIONIIXCS
BBITUIAT) - AaTa 3a4MCICHUS
JICHE)KHBIX CPE/ICTB Ha PaCUCTHBIN
cyer Ynpasisowend komnanuu J1.Y.
[N ® (B ToM ymcie Ha cyeT Opokepa
[MUD).

v Jlebutopckas
3aI0JKEHHOCTD 110 I0X0aM OT
JIOIIEBOTO YUACTHS B YCTABHOM
KarmTae.

v Tlo 10X0/IaM OT JI0JIEBOTO
y4acTusi B yCTABHOM
KaluTae - 1aTa IPUHATHS
perreHust o0mero coOpaHus
0 BBIIIIaTE TAKOTO JIOXOAa;

v Tlpu oTCyTCTBHU
HH(OPMALUK U3 BBIIIE
YKa3aHHBIX HCTOYHHKOB (B
TOM YHCJIEe pa3Mepa
MIPUYUTAIOLIMXCS BBIUIAT) -
JlaTa 3a4iCIIeHUs
JICHE)KHBIX CPEJICTB Ha
pacueTHbI cuet
VYnpagsnsronieil KoMnaHuu
[MN® / Ha cyet Opokepa
[M1o.

e Jlara HUCIIOJIHEHUS
00s13aTEILCTB [0  BBIIUIATE
Joxona, MOATBEPKICHHOM
0OAaHKOBCKOI  BBIIUCKOM C
pacdeTHoro cuera
Vpasisitomen KOMITIAaHUH

J.Y. I[IU® /oTueTom OGpokepa
M1o;
e Jlatra BHecenms B EI'PIOJI

CBEICHHM O  JHMKBUAALUH
KOHTpareHta B  TOPSJIKE,
YCTaHOBJICHHOM
JIECTBYIOIIUM
3aKOHOATEILCTBOM (i
BBIITHCKA u3
COOTBETCTBYIOILIETO
YIOJHOMOYEHHOTO  OpraHa
WHOCTPaHHOTO TOCYAapCTBa);
e Jlara nepenauu
COOTBETCTBYIOILETO npasa
Vopasnsiiomied  KoMnaHuei

®doHza 10 JOTOBOPY LECCUU;
e Jlara mpo4ero mpeKpalieHus

npaBa TpeboBaHus B
COOTBETCTBHHU c
JIEHCTBYIOIIUM
3aKOHOJATEIIHLCTBOM.

JlenexxHble TpeOOBaHuU 110 JOTOBOPY
3aiiMa BBIIAHHOTO/TIPHOOPETEHHOTO
10 IOTOBOPY YCTYIKH (LIECCUH) IIPAB
TpeOOoBaHUS

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 ISl ITPEKPALLEHUS
NPU3HAHUS, TIpaBa WK 00s3aHHOCTH
repeaaroneid CTOpoHsI,

e Jlara mpenocTaBiieHuUs 3aiiMa 1o
JIOTOBOPY, IOATBEPKICHHAS
BBIITUCKOM ¢ OAaHKOBCKOTO
cyera;

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

e  Jlara oOpalieHus B3bICKaHUS Ha
HMYIIECTBO, SABJISFOIICECS]
MPEeIMETOM 3aJIoTa U
puoOpeTeHHOe (OCTaBICHHOE
3a co0oif), eciii TaKuM
HUMYIIECTBOM SIBIISICTCS JOTOBOP
3aiiMa

Ecnu norosopom 3aiima
IIpeyCMOTpEHA BblJaua 3aiiMa

Hata nonHoro noraieHus 3aiima,
MTOJITBEPIKICHHASI BBITTHCKOH C
0aHKOBCKOTO CYETa;

Jarta JIMKBHIAIINY 3aEMIIIKA
coracHoO MHpopMaIum,
PaCKpBITOH B OHUITHATHEHOM
JOCTYITHOM HUCTOYHHKE (B TOM
gucie 3armvcy B ET'PIOJT o
JTUKBHJIAIIUH 3aEMIINKA);

JlaTa BCTYIUICHUS B CHITY
JIOrOBOpPA YCTYIKH (LIECCHH)
COTJIACHO YCJIOBUSIM,
MPEAYCMOTPEHHBIM JJOTOBOPOM;

Jlata BKIIOYEHHS B COCTaB
®donpa HUMYIIECTBA,
SIBIISTFOIIETOCS MIPEIMETOM
3ajora u pUOOpeTEHHOE




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).

(ocraBneHHoe 3a coOoi), mpu
o0pallleHNU Ha HeTro B3bICKaHUS;
Jlata  TONHOTO  HCIOJIHEHUS
00513aTeNbCTB MO JIOTOBOpaM
3aiiMa IIeHHbIX OymMar ¥ WHBIM
JIOTOBOpaM), B pe3yJbTare
oreparyii o KOTOPBIM Tepeaada
LIEHHBIX Oymar HE
COOTBETCTBYET  TpeOOBAaHUAIM
JUI TIpeKpaIleHus TpHU3HAHMA,
mpaBa WA 00s13aHHOCTH
[epelarolel CTOPOHBI.

Jlonu B ycTaBHBIX KaluTazax
POCCHICKHX 00IIECTB ¢
OTPaHUIEHHOI 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  Hawubonee no3aHss U3 1at: nata
mepexoaa mpaBa COOCTBEHHOCTH
HA JIOJTIO, TIOATBEPIKACHHASL
Beirckoit 3 EI'PHOJI, nim
JlaTa OIUTaThl YCTaBHOTO
KaIuTana, B clrydae
yupexaeHus O0mecTsa.

[Hara nepexona mpasa
COOCTBEHHOCTH Ha JIOJIO:
TTOITBEP K ICHHAS BBIITACKOH U3
EI'PYOJI B cnyyae u3sMeHEHUs
pa3Mepa Y CTaBHOTO KanuTaia
OO1iecTBa, MPOIICHTA BT ICHUS
JIOJICH;

JlaTa mTUKBHIAIIMH OOIIECTBA
corjiacHo MH(OpMaLH,
PAaCKpBITOi B OHUIIHATEHOM
JOCTYITHOM MCTOYHUKE (B TOM
yucre 3anucu B ETPIOJI o
JIUKBHJIAITAH ).

JloroBop Oup:keBOro NPAMOro
PEIIO (mpoaaBIioM 1eHHBIX Oymar
o nepBoi gactu gorosopa PEIIO
SBIISICTCA Y TIpaBISAIONIast KOMIAHUS
J.V. ®onna):

- Obs3arenbctBa PoHAa 110
BO3BpATy JCHE)XHBIX CPE/ICTB,
MNOJY4YEHHBIX 110 IEPBOM YacTH
norosopa npsimoro PETIO;

- Llennsle 6ymaru, nepeanHbIe
®DOHIOM 10 NEPBOM YaCTH AOrOBOpa
npsmoro PEITO.

e Ha nary ucnonnenus
NIEPBOM 4aCTU AOrOBOPA
PEIIO, mpu3HaeTcs
KpeIuTopCKas
3aJ10JKEHHOCTD.

e Ha pary ucnonHeHust BTOpou
gactu  jgoroBopa  PEIIO
HNPOMCXOANT  IpEeKpaleHune
MIPU3HAHUS KpeAUTOPCKOU
3aJI0JDKEHHOCTH B CyMMe
MOJY9YEeHHBIX JICHEKHBIX
CpEeICTB MO nepBoi yactu. B
Cllyya€ €ClIM UCIIOJIHEHHE
o0s3aTesibCTB  HE  Oyzer
BCTPEUYHBIM,  1OJ  JaToi
HCIIOJIHEHUSI BTOPOW 4YacTy,
TpUHUMAaeTcs 0osiee MO3aHS
M3 JBYX JaT: MOCTaBKH FIIU
OTIJIaTHI;

®  TIpeKpalieHue MIPU3HAHUS
LEHHBIX OyMmar, mepemaHHBIX
o npsimomy gorosopy PEITO
HE MPOUCXOAHNT.




JloroBop OHp:KeBOro 00OpPaTHOrO
PEIIO (mokymaremeM  I€HHBIX
oymar mo pmoroBopy PEIIO mo
nepoii wactm PEIIO  sBnsercs
VYpasnstomas J.Y.
doHpa):

- neOuTopckas 3aJ0JDKCHHOCTh K
MOJTYYSHHIO TIEPEJaHHBIX JICHEKHBIX
CpPE/CTB IO TEPBOIl 4acTH J0roBopa
obparuoro PETIO.

- 00513aTEIBCTBO MO OOpPaTHOMY
BBIKYITY LICHHBIX OyMmar,
MOJTyYEHHBIX TI0 [IEPBOil 4acTH, 1
pEaTH30BaHHbIX JI0 MOMCHTA
HUCIIOJTHCHUA 110 BTOpOI\/’I qacTu
noroBopa obparHoro PEIIO.

KOMITaHHUA

e Ha nary
NepBOM 4YacTU JOroBopa
PEIIO MIPU3HALTCS
neduTopcekas
3a7I0JKEHHOCTb.

HCITIOJTHCHUA

° NPpU3HAHUE LCHHBIX 6yMar,

NOJIyYEHHBIX IO IIEpBOH
yactu porosopa PEIIO, ne
IIPOUCXOUT.

e Ha gary ucnonHenust BTOpoi
4acTHu JIOroBopa PEITIO
MPOUCXOJUT  MpeKpalleHue
TIPU3HAHUS JeOUTOPCKON
3a/I0JDKEHHOCTH KOHTpareHTa
no norosopy PEIIO;

e Ha JaTy CHHCaHUSI CO cyeTa
HOEIIO  mewHsix  Oywmar,
MONyYCHHBIX 110 JIOTOBOPY
obparHoro PEIIO (Tompko B
cllydae, €CIHi Ha MOMEHT
crucannsgs co cuera JIEIIO
LEHHBIX OyMar mo CciaejKam
KOJIMYECTBO TPU3HAHHBIX B
[IN® ueHHpix Oymar paBHO

HYJTIO), hi (4] MOMEHTa
UCIIOJHEHUSI  II0  BTOPOH
YacTH, MIPU3HAETCS
obsBarenscTBo  [IM® 1o
MIPHOOPETCHUIO TaKUX
LIEHHBIX Oymar JUTSt

WCTIONTHEHUSI BTOPOH YacTH
cnenxu obparroro 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 ucrosHeHUs OpoKepoM
00513aTeJILCTB MO MIEPEUHUCIICHHIO
JICHE)KHBIX CPEJICTB C CHIEHUATBHOTO
OpOKepCKOro CYeTa;

* Jlata pemienust banka Poccuu 06
OT3BIBE JTUIICH3UU Y OpoKepa
(eHeXHBIE CPEeCTBA MTEPEXOAT B
CTaTyc Mpodeil 1eOUTOPCKOM
3aJI0JDKEHHOCTN);

* laTa muKBUAAIK OpoKepa COTJIaCHO
nH}popManuy, pacKpHITOH B
oumanbHOM TOCTYITHOM HCTOYHHKE
(8 Tom umcne 3anucu B EI'PIOJI o
JMKBUIAIUH OPOKepa).

Jlebutopckast 3a10/5KEHHOCTD 10
MPOIICHTaM Ha OCTATOK JICHEIKHBIX
CPEJ/ICTB Ha PacYeTHOM CHETE.

* [Ipu 3aKiIFOUEHUH COTJIALICHMUS C
KpEAUTHOM opraHusanuei o
HCCHMXACMOM OCTAaTKEC NCHCXKHBIX
CpPEJICTB Ha pacyeTHOM cUeTe (Jayee
nmenyetca Cornaienue) NpoLueHThI
Ha HECHIDKAEMBbII OCTaTOK
MIPU3HAIOTCS B KAUECTBE
JeOMTOPCKOI 3a10JKEHHOCTH,
HA4MHAas ¢ AaThl BCTYIUICHUS B CUILY
Coratenns 1100 ¢ 1atsl,
yKa3aHHOH B 3asBKe HA pa3MeIIeHNe
K Cornamenuio.

* JlaTa UCIIOJIHEHUS] KPEAUTHOMN
oprasusaifiell 00s3aTeILCTB 110
BO3BpaTy MPOICHTOB HA PACUYCTHBIN
cuet PoHAa.

* Jlata TMKBHIAIMN OaHKA COTJIACHO
HH(pOPMAIIUH, PACKPBITOH B
o(pHUIHATEHOM JOCTYITHOM HCTOYHHKE
(B ToM umcne 3amucu B ET'PHOJI o
JMUKBUIAIUH OaHKa B MOPSJIKE,
YCTaHOBJICHHOM JICHCTBYHOIIUM
3aKOHOJaTEIILCTBOM);

3a10JKEHHOCTD MO CAEJIKAM C
OCHHBIMHA 6yMaFaMI/I, 3aKJIFOYCHHBIM
Ha ycioBusx T+ (IIpu HECOBMACHUN
JIaThI Iepexo/a MpaB COOCTBEHHOCTH
Ha IICHHBIE OyMaru ¢ 1aToi
3aKIIFOYCHUS JIOTOBOPA).

« JlaTa 3aKJIFOUCHUS

JIOTOBOpA TI0 IPHOOPETEHHUIO
(peanu3amnum) eHHBIX Oymar;

* Jlata HanpaByieHUs
MTOJITBEPKICHHS HA YIaCTHE B
KOPIIOPATHBHOM JICHCTBUM (aKLIENT
odepThl) B CiTyyae, €CIIU YCIOBUSL
HCTIOJHEHUs 0()ePThI OMPENICICHBI U

Jata nepexoja mpaB COOCTBEHHOCTH
Ha LICHHbBIC 6yMarn, TMMOATBEPKACHHAA
BBIITHUCKOM MO 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 OCHOBAaHWY BBIIIHCKH CO
cyeTa OTKPBITOTO Ha YIIPaBJISIOLIYIO
komnanuio [T D/6poxepckoro
oTueTa.

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
3aI0JKEHHOCTh, BO3HHUKIIIASI TIO
JIOrOBOpaM € ayJIUTOPCKOM
opraHusanuei, OLEHIIUKOM,
CHEIUATU3UPOBAHHBIM
JIeNIO3UTapueM, PETUCTPATOPOM,
ykazanHbiMu B [I1Y [TUD;

Jleburopckas 3a10DKEHHOCT 110
Hajioram, cOopam, IMOIUTMHAM B
OO0 KETHI BCEX YpOBHEH;

Jleburopckas 3a/10/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;

JI1s ocTambHBIX BUIOB aKTHBOB -
JlaTa Iepeaun akKTHBOB (JI€HE)KHBIX
CpPEICTB) IUITY, B OTHOIICHHH
KOTOPOTO BO3HHKAET NeOUTOpCKAs
3a10JKEHHOCTb.

* JlaTa UCTIOJTHCHHS 0053aTEIILCTB
nepen [ INU®, cornacHo 1orosopys;

* Jlata BHecenus 3anucu B EI'PIOJI o
JUKBUJAIUH TOJDKHUKA, & TAKXKE C
JIaThl OMYOJIMKOBaHUS O(DUIIHATEHOTO
COOOIICHNUS B TOCTYITHOM HCTOYHHKE,
SIBHO CBUJETENBCTBYIOIIETO O
HEBO3MOXXHOCTH MOJTYYEHHS KAaKOT0-
00 CHEKHOTO BO3MEIIICHHUS B
paMKax 10roBopa;

* Jlnst 1eOUTOPCKOM 3aJ0KEHHOCTH
110 BO3MEILEHUIO CYMMBI HAJIOTOB U3
oromkera PO — nata ucmoHeHUs
obs3atenscTBa nepes [T cornacHo
HaJIOrOBOMY Kojekcy P®.

* Jlata mepeaauu COOTBETCTBYIOIIETO
npaBa YIpaBisole KoMnaHuen
®oHJa M0 AOrOBOPY LECCUH

* JlaTa mpouero npexpauieHus npasa
TpeOOBaHUSA B COOTBETCTBUH C
JIEHACTBYIOIUM 3aKOHO/IATEIbCTBOM.

Jleburopckast 3a1075KEHHOCTD
Vipasisomeid KOMIaHUY NIEPE]L
®DOHIOM T10 MPEBHIIICHUIO
BEJIMYMHEI PAaCXOJIOB, CBI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM
DoHI0M, HaJl BEIUYUHOU
MaKCUMaJIbHOTO pa3Mepa TaKHX
pacxoioB, ycraHoByieHHoro B [1IY

JlaTa BO3HMKHOBEHHUS CYyMMBI
HPEBBIIICHNUS PACXOJ0B U3 COCTaBa
nmymectsa PoHza.

Jara noctynieHus 1eHeKHbIX
CPEJICTB B CUET MOTAIICHUS
3a/I0JDKEHHOCTHU OT Y IpaBiIstolen
KOMIIaHWH Ha pacdyeTHBIN cueT DoHpa.

Kpenuropckas 3a7101K€HHOCTb,
BO3HUKIIIAS B Pe3yJIbTaTe
COBEPIIEHUS CIIEIOK C aKTHBAMH
®doHJa ¥ TOAIIeKAIAS UCTIOTHEHUIO
3a cyeT akTuBoB PoHIa

Jara nepexoza npasa
COOCTBEHHOCTH Ha aKTHB (ICHEKHBIC
cpencta) kK @oHay ot nuia, B
OTHOIONCHUHU KOTOPOT'O BO3ZHUKACT
KPEIUTOPCKas 3aJJ0JKEHHOCTD.
IIpenomuiatel AEHEKHBIX CPEJICTB,
MIePEYHCICHHBIC KOHTPATCHTAMH I10
JIOTOBOpaM, MIPHU3HAIOTCS B KAYECTBE
0053aTEILCTB B MOMEHT
(haKTUYECKOTO MOCTYIICHUS
JICHEXKHBIX CPECTB HAa PACUCTHBIH
cuetr PoHJa.

+ Jlata ucrioHeHHUS (PaCTOPKEHUS)
o0s3aTenscTB POHIOM IO TOTOBOPY;
+ JlaTta TMKBHAIMY KOHTPAreHTA,
cornacHo Beinucku u3 ET'PHOJI;

+ Jlata mpoyero mpeKpaIieHus npasa
TpeOOBaHNUs B COOTBETCTBUU C
JIEHCTBYIOIUM 3aKOHOIATEILCTBOM.

erLlI/ITOpCKaH 3aJ0JIXKCHHOCTD I10
BbIZJAYC MHBCCTHIIMOHHBIX ITaCB

JlaTa BKIIFOUCHUS ICHEIKHBIX
cpencTs (MHOTO UMYIIIECTBA),
MepelaHHbIX B OIUIATY

Jlata BHECEHHSI IPUXOJIHOM 3aMKCH O
BbIJ[au€ HHBECTHLIMOHHBIX M1ACB B
peectp PoHa COTTaCHO OTYETY
perucrparopa




WHBECTUI[MOHHBIX I1a€B, B
umyiectso DoHnua

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

JlaTa 3aKII0ueHUS
COOTBETCTBYIOIIEH CHEIIKHU.

JaTa mepeducieHns JeHSKHBIX
CpPEICTB C OPOKEPCKOro cyeTa B CHET
OIUTaThl KOMHCCHI U HHBIX PaCXOIO0B
0 CIENKaM.

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

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

Jara cirmcaHust/BBITUIATHl CYMMBI
JICHEKHOM KOMIICHCAIIMH 3a
UHBeCcTHIIMOHHBIE 1au DoHga ¢
pacyeTHOTO CYeTa COrjIacHo
0OAHKOBCKOM BBIIKCKE.

Kpenutopckas 3aJ01KEHHOCTh
nepes YpaBisitonieil KOMIaHue,
BO3HUKIIIAS B pe3yJbTaTe
WCIOJIb30BaHUs Y IPaBISIOLIEH
KOMITAHHEH COOCTBEHHBIX JEHEKHBIX
CPEICTB IS BHIIUIATHI JCHEKHOM
KOMITIEHCAIINH BaJeIbIIaM
WHBECTUIIUOHHBIX MIAEB IIPU
MOoralIeHN HHBECTULIMOHHBIX I1aEB

Jara nmony4yeHus: J€HEKHBIX CPEACTB
OT YHpaBistoniell KOMIIaHUU HA
pacueTHbIi cueT PoHAA, OTKPBITHIN
Vpasistomed koMnaHuei 1ist
ydera umyiecta ®oHzaa, COraacHO
0AHKOBCKOM BBIITHCKE.

Jlata ucronHeHHs 0053aTEIBCTB MO
BO3BpaTy CyMMBI 33JI0J>KEHHOCTH
Ynpagindronieil KOMIIaHUHU C
pacdetHoro cuera @oHaa coraacHo
0aHKOBCKOM BHITIHCKE.

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

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

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

Jata criicaHusi CyMMBI HaJIOTOB
(00sA3aTENbHBIX MIIATEKEH) C
pacyetHoro cuera GoH/a COracHO
0aHKOBCKOM BBIITHCKE.

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
COOTBETCTBYIOILETO JOKYMEHTA O
pacdere JOXO0J0B, MOAIEKALIUX
BBIILJIATE.

JlaTa BBITLIATHI TOXOa 110
MHBECTHIMOHHBIM HasiM BJaJelbllaM
MHBCCTHUIIUOHHBIX I1aCB (DOHI[a, aara
crIucaHus ¢ 0aHKOBCKOIO cUeTa
domnna.

Kpeautopckas 3a71015KEHHOCTH 110
BBITIJIATE BO3HArPaXKACHUI
VYnupasinsomeid KOMIaHUH, JTULLY,
OCYILECTBIISIIOLIEMY BEJEHUE
peecTpa BIaJeIbleB
WHBECTHUI[MOHHEIX I1aeB PoHpa,
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 ompenenenuss CHA TINO®.
Ecmm 00s13aTeNnbCTBa o
JOTOBOPY HE  MOTYT  OBITh
HAJICXKHO OIPENEICHBI Ha TaKYIO
Jaty, TO TPUMEHSAETCS METO]
aNMPOKCHMAITHUH, npu
BO3MOXXHOCTH €T0 IIPUMEHCHUA K
JaHHOMY By PacxooBl;

o Jlara BO3HHKHOBEHUS
00s3aHHOCTH COTJIaCHO
YCIOBHSIM JIOTOBOpA, €CJIH €CTh

eJlaTa CIIUCAHUS] CyMMBI
BO3HArPAKACHUN U PACXOJIOB C
pacueTHOTO cueta DOHIA COrTacHO
0aHKOBCKOW BBIITHCKE.

* JlaTa JIMKBUJAIIMY KOHTPAreHTA,
cornacuo Beimucku u3 ETPHOJI;

* JlaTa mpoYero MpeKpaIieHus mpasa
TpeOOBaHUs B COOTBETCTBUU C
JICHCTBYIOIINM 3aKOHOIATEILCTBOM.

! IporHosusle 3HAYEHHS OGS3ATENBCTB, PACCUMTAHHBIC YIPABIIONICH KOMIAHHMEH, IPENOCTABIMIOTCS B CEMUATH3HPOBAHHBLL
JIETIO3UTApHil Ha KaKayto aaTy onpexnenennst CHA ¢ ykazaHHEeM Ieprofa BEIOOPKU M OOBSICHSIONIHUX IIEPEMEHHBIX.

Jlnst nenelt anmpoKCHUManuy UCTIONb3yeTCs CTATUCTHKA 3a Tocennue 12 (JBenaquaTs) MecsIeB, IPeJIIECTBYIONIUX IaTe ONPEASIICHUS
CYA TIH®. IIpu oTCYTCTBUH TaKOI0 00BEMa CTATHCTHKHM METOJ allPOKCUMALMU MIPUMEHUM NP HAJIMYUM JaHHBIX HE MEHEee 4eM 3a
nocneanue 2 (aBa) Mecsna, npeaecTByonux nare onpeneneaus CHA [T O.

B naty noctymieHust JOKyMeHTa, OTBEPKJAIOIIET0 OKa3aHHBIE YCITYTH, TPOM3BOIUTCS KOPPEKTUPOBKA HAUNCIEHHBIX 00513aTEbCTB
JI0 MX PeabHOTO 3HAUYEHHSI.



¢ TpeOOBaHMAMHU JAEHCTBYIOLIETO OCHOBaHMS OJTHO3HAYHO

3aKOHO/IaTEIbCTBA nojaratb, 4TO YCIYTH IO
JIOTOBOpPY OYAyT OKa3aHbI.

e Jlata modydeHHs JOKYyMEHTa,
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/ITGDI/II/I OpU3HAHUA (HDGKDaHIeHI/ISI HDI/I3HaHI/IH) APYIruxX akKTHUBOB M 003aTeILCTB Donpa 6V}IVT OpUBCACHBI B
[IpunoxeHusx Kk HacTosuM [IpaBunaM HUKE IO TEKCTY.




Ipnnoxenne Ne 2.
MeToauka onpeaesieHus CIPaBeIMBOIi CTONMOCTH
AKTHBOB H BeJIHYMHBI 00513aTe/IHCTB.
I CTOUMOCTD IEHHBIX BYMAT.
Mopenu oleHKH CTOMMOCTH LEHHBIX 6yMar, 1151 KOTOPbIX ONpeae/sieTcsi AKTUBHBIN PbIHOK

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

U B JIOCTaTOYHOM 00BbEMe, TI03BOJISIONIEM TT0JTydaTh HH(POPMAIHMIO 00 OLIEHKAaX aKTHBOB MIIM 0053aTeNIbCTB Ha IIOCTOSIHHOM
ocHoBe. Kpurepun akTHBHOCTH PBIHKA:

bupkeBas miomaaka (poccuiickast Oupika Ui OMpiKeBas IUIONIaKa MHOCTPAHHON OUPIKH) CYMTACTCS] aKTUBHBIM PHIHKOM
B OTHOIIICHHUHM IICHHBIX Oymar (3a UCKJIIOYCHHEM OOJMraiuii BHEIIHUX OOJUraloHHBIX 3aiiMOB Poccuiickoit denepanuy;
€BpOOOIUraluii UHOCTPAHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeXAyHApOJHBIX (DMHAHCOBBIX OpraHM3alui)?, B cloydae
OJTHOBPEMEHHOTO COOITIOICHUS HIDKETICPEUHCICHHBIX YCIIOBHIL:

. LeHHas1 OyMmara JIOIyIeHa K TOpraM Ha POCCHICKOM WiIH JOCTYITHOW M HAOI0AaeMoi MHOCTpaHHOH OupiKe;

. HAJIMYHA [IeH (KOTHPOBOK) Ha ATy ONPEACICHUS CIIPAaBEAINBON CTOMMOCTH (B CIIydae, €CII Ha BCEX TOCTYITHBIX
U HaOJroaeMbIX OMPIKEBBIX IUIOLIAJKaX ObLJI HETOPTOBBIM JieHb Ha aaTy onpeaeneHus CUA — aHaIM3MPYIOTCS TaHHBIE
MOCJIETHETO TOPTOBOTO AHA Ha JAHHBIX IUIONIA/IKAX, IPEAIIECTBYIONIET0 HETOPTOBOMY C YUETOM COOBITHUI, TepeUNCICHHBIX
B1.1.1);

. KOJIMYECTBO caetok 3a nociueanue 10 (lecars) ToproBeIx THEH B pexuMe OCHOBHBIX ToproB — 10 ([ecsats) u 6onee.

YKa3aHHBIH KPUTEPHH NMPHUMEHSETCS TOJBKO NPU HAIWYMH WHpOpManuMy B MCTOYHMKAX JIAHHBIX B OTHOIICHHWH BCEX
HaOJI0TaeMBIX M JOCTYIHBIX OMPIKEBBIX MJIOMIA0K, HA KOTOPBIX TOPryeTcs OlleHNBaeMasi IieHHas oymara. [Ipu otcyTcTBHN

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

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

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

KpuTepuit o KonmyecTse cAeN0K NPUMEHSETCA B C/1y4ae, eCM Ha BCEX AOCTYMHbIX Habaoaaembix
PbIHKax, Ha KOTOPbIX TOPryeTca LeHHas bymara, B 4OCTYMNHbIX UCTOYHMKAX MHGOPMaLUK eCcTb
[AAHHbIE O KO/IMYECTBE CAENOK. B OTCYTCTBMU KpUTEPMA O KONMYECTBE CAENO0K XOTA Obl HAa 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 pybnen.

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

B cnyuae, ecnm ueHHas 6ymara TopryeTcs Ha POCCUIMCKOM BUprKe B OCHOBHOM PeXKMME TOProB C
pacyeTamu B pybasx 1 B MHOCTPAHHOM Ba/IlOTE M TaKME PEXKMMbI TOProB AOCTYMNHbI AN COBEPLLEHUS

2 B cryuae, eciu 1eHHbIe GyMaru IOMyIIEHBI K TOPraM TOJMBKO Ha POCCHICKOI GHpIke, TO MOPAIO0K MPHU3HAHUS PHIHKA AKTHBHBIM H
OCHOBHBIM OYyZ€T TaKUM XKe, KaK A1 POCCHHCKUX 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'I}O[[a€MLIX GI/Ip)KeBI)IX momaagkax ObLI HeTOpl"OBHﬁ JACHb Ha JaTy ONPEACICHUA

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

HpI/I 9TOM YUYUTBIBAIOTCA U AHAIIM3UPYIOTCA CYIICCTBCHHBIC Ha6J'IIO,Z[aeMBIe COOBITHS B OTHOIICHUU SYMUTCHTA WU PbIHKaA 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  CHIKEHHE KPEIUTHOrO PEeHTHHra, yXyJALICHHE NMPOTHO3a PEHTHHIa JIMOO OT3BIB PEUTHHIa, WM OOBSBICHUC
aedonTa Mo rocaonraM CTpaHbl IOPUCTUKIIMK WIN CTPaH BEJCHUS OCHOBHON IKOHOMHYECKOIl JESTEIbHOCTH
SMHUTEHTA.

CrpaBeinBasi CTOMMOCTb OTIPEIENISIETCS B COOTBETCTBUH C MOPSAKOM KOPPEKTHPOBKH, MIPETyCMOTPEHHBIM
IIpunoxenuem 5.

B cnydae m3MeHEHUS KITIOYEBOW CTaBKH pacyeT CTOMMOCTH OCYIIECTBIISIETCS Ha OCHOBE IIEHBI Ha JaTy OLICHKH,
paccuntanHoit HKO AO HPJ/] no Meronuke HP/I, 6a3a nanusix «llenosoit nentp HP/I» (manee nmenyercas Meronnka
HPJI?) moGbIM OCTYIHBIM METOJIOM PacyeTa, a B CIydae ee OTCYTCTBHS Ha JIaTy OICHKHM - Ha OCHOBE MOTHBHPOBAHHOTO
CYXJEHHUs Y IIpaBIAIOIel KOMIIAHUH IO MOJIENIN KOPPEKTUPOBKHU IIEHBI IPEBIAYIIEr0 TOPrOBOTO JIHS.

Hcrounnkom undopmanuu sisisiercs caidt banka Poccun u JIenta HoBoCTei.

OnpeaeneHne akTUBHOIO PbiHKA OCYLLECTBAAETCA C YY4ETOM TOTO, YTO BOSMOMKHOCTb
NCMNO/Ib30BaHMA AaHHbIX NOCAEAHEro TOProBOro AHA Ha TOProBbIX NIOLWAAKaX HE MPUMEHAETCA B
cNyyae, Koraa HeTOProBbln 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
M3MeHeHMe crnpaBen/iMBON CTOMMOCTM B TAKOM HETOPrOBbIN AeHb MO CPAaBHEHUIO C MOC/AeAHUM
TOProBbIM gHEM. B cnyyae, ecnv BO3HMKLWNE 06CTOATENBCTBA NPUBOAAT K 3aTPYAHEHMIO
(HeBO3MOKHOCTW) ONpeaeneHns cnpaBesIMBOM CTOMMOCTM aKTUBOB, YNPAB/AIOLLAA KOMNAHWA
06A3aHa NPMOCTAHOBUTb BblAady, NoralweHme 1 0bMeH MHBECTULMOHHbIX NaeB NAaeBoro
WHBECTULMOHHOIo GoHAa NO NPUYMHAM, HE 3aBUCALLUM OT YNPaBAAIOLLENA KOMNAHWUMK,

3 Llena, paccumtanHas HKO AO HP[ no metogonorusam, yteepxaeHHoiM 01.12.2017 n nosgHee. MNpropuTteT oTAaeTcs nocrnegHen
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 PBIHOK LIl Iopsaok NpU3HAHUS PHIHKA OCHOBHBIM
IIeHHBIX OyMar B IeJsiX
Hacrosimux IpaBui
ompenejennss CUHA

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

Oymar 3a NCKJIIYeHueM

LHEeHHBIX OymMar

MeKAYHAPOIHBIX KOMIAHHIA,

JAONyIeHHBIX K TOpram

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

MEKIYHAPOIHBIX KOMITAHNH WHocTpanHas WM poccuiickas Oupxka (3a HcKirodeHMeM MOCKOBCKOM Bupkm) W3 umcia

AKTUBHBIX PHIHKOB, IT0 KOTOPOH OINpEeAeNeH HanOONbIINA 00muilt 00beM CHENTOK MO KOJNHMYECTBY
HneHHbIXx Oymar 3a mpensimymue 30 (TpuamaTe TOproBbIX) IHEH, BKIIIOYAs JaTy OLEHKH, IO
COCTOSIHHIO Ha KOTOPYIO ONPEJeNsIeTCs OCHOBHOM PHIHOK, €CIH B IIETIOYKE MECT XpaHEeHHs [IEHHOH
6ymaru Her HKO AO HPI.

[Ipu oTcyrcTBUM HH(OpMaIu 06 00beMe CIENIOK MO KOJHMYECTBY LIEHHBIX OyMar HCIOIb3yeTCs
uHbopManus 06 00beMe CIeNOK B ACHESKHOM BbIpakeHUH. [Ipy 5TOM BEeMHYMHBI 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
eBpoodauranuit NPU3HAHMS PBIHKA OCHOBHBIM OYZIET TaKUM ke, KaK JUISl POCCUIICKMX IIEHHBIX OyMar.

HHOCTPAHHBIX SMHTEHTOB,
LeHHBIX Oymar




MeKAYHAPOIHBIX
(puHaHCOBBIX Opranu3anuii

HadronaembiMu (10CTYNHBIME) OUPKeBLIMH IJIOIIAAKAMH SIBJISIIOTCS:

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

noPAAOK OLLEHKN CTOUMMOCTU LEHHbIX BYMAT

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

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

1. Metoa oOuUEeHKM cCrnpaBea/iIMBOM CTOMMOCTU LEeHHbIX
6ymar, pAOna 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 gaTy pacyeta CHYA.

LleHa 3aKpbIiTUa NpU3HAETCA KOPPEKTHOM, eC/in pacKpbIThbl
AaHHble 06 o6beMe Topros 3a AeHb U 06beM Topros >0 1
Takas ueHa 3aKpbiTUa 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;

Ecnu ueHHas 6ymara Topryetcs Ha pOCCUICKOM 6Bupxe B pexumax
TOProB C pacyetamu B pybnsx m MHOCTpaHHOM BantoTe, U Takas 6Gupxka
npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO A/ BbibOpa cnpaBeanMBOW
LeHbl MCNONb3YTCS MPUOPUTETHO LEHbI TOFO peXxwuma TOopros, 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 .

CnpaBeanueasi CTOMMOCTb A0JIFOBOM LeHHON 6ymarnm onpegensietcs C
YYETOM HAKOMMEHHOro KynoHHOro foxoga Ha aaTty onpeaenenns CHA.

Ecnn Ha paTy onpepeneHns CHA OTCYTCTBYIOT LleHbl OCHOBHOMO pblHKA,
Ans onpegeneHund CﬂpaBELI,ﬂMBOVI CTOMMOCTHU LLEeHHOM GYMaFVI




NPUMEHSIIOTCS MOAENN OLLEHKW CTOMMOCTU LEeHHbIX 6ymar 2-ro ypoBHs,
3a MWCK/IIOYEHMEM Cfiydasl, Korga OTCYTCTBME  PbIHOYHbIX  LEH
06yCNoOBNEHO 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. CnpaBeanvBasi CTOMMOCTb aKLUMW POCCUMCKUX SMUTEHTOB
onpenensieTcs Ha OCHOBaHWW CNeaywux MoAenen wu
MEeTOLOB:

2.1.1. CnpaBeannBass CTOMMOCTb aKLUMMU POCCUMACKUX
3MMUTEHTOB, 06pallarLWMXCAa Ha POCCUNCKUX
n (Mnn) MHOCTpaHHbIX (POHAOBLIX 6Mpikax,
onpeaensieTcs B COOTBETCTBUM C MOAENbIO
OLIEHKM, 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
NMPUMEHEHNN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnydyae npuHATUS OpraHM3aTopOM TOProBAM pelleHuns o6
WUCKNOYEHNN UeHHbIXx 6ymMar w3 cnucka UuUeHHbIX 6ymMar,
AONYLWEHHbIX K Topram, n (Uaun) B criydae NpUHSATUS peLlleHns 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 CcrpaBensiMBon CTOMMOCTM WCMNONb3YyeTcs
CpaBHeHMe  AMHAMUKKM  AOXOAHOCTM 3@  onpefesieHHbIR
MPOMEXYTOK BpEeMeHMU aHannsupyeMmoro dunHaHcoBoro
WHCTPYMEHTa C AMHAMMKOWM PbIHOYHbIX MHAMKATOPOB. B kKayecTBe
pblHOYHOrO wuHAMKaTopa (6eHuMapka) akumih POCCUNCKUX
3MUTEHTOB MCMOJIb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

dopMyna pacyeTa cnpaBeA/IMBOA CTOMMOCTM Ha aaTty
pacyeTa:

P; = Py x (1 + E(R)),
roe:
P, — cnpaBeanueBas CTOMMOCTb OAHOM UeHHoM bymaru Ha aaTty
ornpeaeneHns cnpaBeasiMBoi CTOMMOCTHU;
P, — NoCneaHAa onpeaeneHHas cnpaseanveas CTOMMOCTb LLEHHOM
6ymaru;




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 AOXOAHOCTU Ha AaTy onpeaeneHus
CnpaBeamMBoOn CTOMMOCTHU;

(T, — Ty) - KONMYECTBO KaseHAAPHbIX AHEW MeXAy YKa3aHHbIMU
Aatamu.

T, — AaTa onpeaeneHns cnpasensinBon CTOMMOCTH;

T, — Npeablaywasn gaTta onpeaeseHns cnpaseasimBon CTOMMOCTU.

OAns akKuMh 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
MCNOJNIb3YHOTCA:

a) MeToaMKa pacyéTa KpuBON 6GECKYMOHHOW A0XOAHOCTU
rocygapcTBeHHbIX obnuraumii, onpeaeneHHas MocKoBCKOM
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, 3HayeHuMe 6e3pMCKOBOM CTaBKM 3@ ITOT [A€Hb
NMPUHUMaeTCa paBHbIM NOCNeAHEMY U3BECTHOMY.

R, = —_1,

m Pmg
Rm - AOXOAHOCTb PbIHOYHOIO MHAUKATOPAa,

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
(3HaueHun) PpbIHOYHOIrO MHAMKATOPA W WU3MEHEHUSIM  LeHbl
ueHHon 6ymaru. [nsa pacyeta kKoadduumeHTa B MCNONb3YIOTCS
3Ha4yeHus, onpegeneHHble 3a nocrnegHue 45 TOproBbiX AHEWN,
npeawecTBYOLWMX nate onpeaeneHus cnpaBeasinBomn
CTOMMOCTMU;




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, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYEeHNE PbIHOYHOIO 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 MOCKOBCKOIM bupike npu ycrnosun
noaTBEPXAEHUS ee KOPPEKTHOCTM B COOTBETCTBUM C MOPAAKOM
onpeaeneHns cnpaBensiMBoM 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,
npeaLwwecTByOWNe aaTe onpeaesnieHns cnpaBeannBoii CTOUMOCTM!.

LleHa 3akpblTMa akKTuUBa Ha AaTy onpefeneHus CnpaBeﬂ,ﬂMBOVI
CTOMMOCTU B MOAENN HE YUNTbIBAETCA.

Mpy OTCYTCTBUM LeEHbl 3aKpbiTUS, OTBedYalolenn YCNoBUAM
ycTaHoBneHHbIM Mpasunammn onpepenedna CHA, B kakoih-nubo
TOProBbIM AeHb B nepuoge 45 ToproBbiX AHEN, HA gaTy pacyeTa
KoapduumneHta berta, uHbopmaumsa 0O 3Ha4YeHUU PbIHOYHOIO
nHavkaTtopa (6eHumapka) un 6e3puCKOBOM CTaBKM 3a 3TOT
TOProBbIN A€Hb B MOAENN HEe yYUTbiBaeTCs.

Mpyv HanWuuM LUeHbl 3aKpbiTUS, OTBeYalolWen YCNoBUAM
ycTaHoBfneHHbIM [lpaBunamMu onpepenenunsa CHA, U OTCYyTCTBUMU
3Ha4YeHUs pbIHOYHOro uHamkaTtopa (beHumapka) B Kakown-nnbo
TOpProBbif AeHb B nepuoae 45 ToproebiX AHEN, Ha AaTy pacyeTa
kKoapdumumneHta beTta, 3HA4YEeHME PbIHOYHOIO MHAMKATOpaA
(6eHuMapka) 3a 3TOT TOProBbiM A€eHb MNPUHMMAETCH pPaBHbIM
nocneaHeMy U3BECTHOMY.




MNokaszatenn R,, R, paccuntbiBaloTCad 6€3 npOMEexXyTOUHbIX
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 Takol MHGOpMauMm OTHOCATCS
cnepyowme 3HaYeHus:

a) UuUeHa 3aKpbITus;

6) 3Ha4YeHne pblIHOYHOINo MHAMKATOpa.

2.1.2. CnpaBeanveass CTOMMOCTb aKLMA POCCUMUCKUX
SMUTEHTOB B CJ/ly4yae npuobpeteHums B nepuoa
pasMmewleHms C jJdaTtbl npuobpeteHns w40
nosiBfieHns uUeH 1 ypoBHSA, HO He 6onee 10
pabounx AHeN C paTtbl, Cregylowen 3a gaTom
OKOHYaHus pa3MeLlleHuns, AonycTMMo
MCNOoNb30BaTb LueHy pa3MeLlleHuns 6e3
KOpPPEeKTUpPOBKWN. B OTCyTCTBUM LEH 1-ro ypoBHA
CBbllLie YKa3aHHOro CpoKa NPMMeHSeTCs OLeHKa Ha
OCHOBa@HMM WUCXOAHbIX AAHHbIX 3-r0  YPOBHA.
Ynpasnsawowasa KoMMnaHus no CBOEMY YCMOTPEHMUIO
MOXeT MnepenTM Ha OUEeHKY C WCMOJIb30BaHMEM
WUCXOAHbIX AAHHbIX 3-r0 YPOBHS A0 UCTEeYeHus
yKasaHHoro cpoka, ob6ocHOBaB CBOe pelleHne
MOTMBUPOBAHHbIM CYXAEHMEM.

2.2. CnpaBegnmBasi CTOMMOCTb O6AMralmMiM POCCUMUCKMUX
3MUTEHTOB (3a UCKIlDUEeHueM 06auraumim BHEWHUX
06MraumoHHbIX 3aiiMoB Poccuiickoit Peaepauyumn):

2.2.1 Onpepensetca C WCMNONb30BaAaHWEM YKa3aHHOro
HUXXe NpuopuTeTa LeH C YYETOM Hanmuug Aoctyna
K YKas3aHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU
MCXOAHbIX  AAHHbIX WM METOAMK  pacuyeTa,
NPUMEHSAEMbIX TMpU pacyeTe YKasaHHbIX LUeH
nocTtaBWMKaMM C Y4YE€TOM OrpaHW4YeHW Ha
pacnopsxeHue LEeHHbIMU 6ymaramu.
CnpaBeanueass CTOMMOCTb AOAFOBOM  LEHHOWM
bymarn onpepenseTca C y4yeTOM HaKOMJEHHOro
KYNOHHOro Aoxoda Ha aaTy onpeaeneHuna CHA.

2.2.1.1. UeHa, 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 ueHa, onpegeneHHas 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 OTCYTCTBMSA pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMU Bbllle NCTOYHMKAMN MHMOpMaLmmn, 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. UeHna, onpegeneHHas no Moaenu
OLEeHKMU ans LeHHbIX 6ymar,
HOMUHWUPOBAHHbIX B pybnsax, B
cooTBeTCcTBUM 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. Ona onpeaeneHvs crnpasensinBon  CTOMMOCTMU
o6nuraumim POCCUUCKUX SMUTEHTOB,
npuo6bpeTeHHbIX nNpu pasMmeweHun (B TOM
yucne 3aMeLlarowmnx obnmraunii, onnata KOTopbix
npu nx pasMmelleHumn ocyllecTBnseTcs
eBpoobnuraumsamm (B TOM 4ucrie B Ciydvae
nepenauym (yCTymnkm) BCEX MWMYLLECTBEHHbIX W
WHbIX NpaB no eBpoobnuraynsMm poOCCUNCKUM
OpMANYECKMM nMuaM)), B OTHOLWIEHUWN KOTOPbIX
6blna 3aknyeHa caenka no npuobpeTeHuto
LLeHHbIX 6ymar C SMUTEHTOM nnm
NpodeccmMoHanbHbiM YYaCTHUKOM pblHKA L€HHbIX
6ymar, oOkasblBalOWMM 3SMUTEHTY YCAyru no
pa3MeLLeHMIo LeHHbIX 6ymar oT CBOero UMeHu, HO
3@ CYeT M MO MOPYYEHU 3SMUTEHTa, unbo ¢



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

nobbIM ApyruM TpeTbUM IMLOM B Nepuog C Aathl
Hadana pasMelleHUss no AaTy OKOHYaHus
pasMeweHna (ganee - UeHHble bHymaru,
npuobpeTeHHble Npu pasMeWEeHnn), C AaaThl
npuobpeTeHus 7 no naThbl OKOHYaHus
pa3MelleHnss MUCMNOoNb3yeTcs LEeHa pasMelleHns
(ans  OONroBblIX  LUEHHbIX 6yMar -  UeHa
pa3MeLLleHNs C YYETOM HAKOMNEHHOIo KYNOHHOIo
Aoxoja, eciim HayucneHne KynoHHOro Aoxoaa 3a
nepuoa pa3MelleHmns NpeaycMOTPEHO YCI0BUAMN
pa3MelleHns UIN UHbIM AOKYMEHTOM).

Ona onpepeneHunsa cnpaBeanMBOM CTOMMOCTWM  LIEHHbIX
6ymar, npuobpeTeHHbIX nNpwW pasMelleHun, C AaThbl,
cneayrowen 3a AaTOM OKOHYaHUS pasMeleHus, U Ao
nosiBNeHnsa ueH 1-ro ypoBHS WA LeH, onpeaeneHHbIX C
Y4eTOM WMCXOAHbIX AAHHbIX 2-r0 WaM 3-ro ypoBHSA (3a
WCKJTIOYEHMEM LEeHbl, onpeaensemMor no MoAenn OUEHKMU
ANa  UeHHbIX 6yMar, HOMMHMPOBaHHbLIX B pybnsax, B
cooTBeTCcTBUM C [lpuaoxenvem 36, n CrnpasBeanvBomn
CTOMMOCTM, OnpedeneHHOW Ha OCHOBaHWKM OT4eTa
OUEHLWMKa), TMpPUMEHSIEMbIX AN OUueHKU obnuraymi
POCCUNCKNX SMUTEHTOB B COOTBETCTBMM C HaACTOSALWMMU
Mpasunamm CHA, Ho He 6onee 10 pabounx gHEN C AaThbl
OKOHYaHMUS pa3sMeLleHuns, ncnonb3yeTcs ueHa
pa3MeLlleHnsl, CKOPPEKTUPOBAHHas MNpOMNOpPLMOHAbHO
U3MEHEHWUI0 3Ha4yeHns 6e3pMCKOBOM CTaBKM AOXOAHOCTM
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

POCCUNCKNUX pybnsx — CcTaBka KpuBOM 6eCKymnoHHOM
[OX0AHOCTU MockoBCKoMn 6upxuntt]

2) Ona uUeHHbIXx 6yMar, HOMWUHMPOBAHHbLIX B
aMepuKaHCKMX Jdonnapax - CTaBKa, MO aMepuKaHCKUM
rocyaapcTBeHHbIM o6nuraumami?l

3) [Ona ueHHbIX 6yMar, HOMMHUPOBAHHbIX B
€BpOo - CTaBKa, obnuraumnsm c pentmHrom AAA

EBpo30HbIL3]

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

[2] NcTouHMK - 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



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

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

PV, = Price -

PV, — cnpaBeanmeas UeHa LueHHoM 6ymMarm Ha AaTy OUEHKHU
Price — LUeHa pa3MeleHns LeHHon 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 — naTa OueHKH

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

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

CnpaseanuBas CTOMMOCTb AONATOBOM LEHHOW 6yMaru
onpegenseTrcd C YYETOM HaKOMJEHHOro KYMNOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

C Haubonee paHHeln 13 gat:
- JaTa nosiBieHnss ueH 1-ro ypoBHS WAM LEH,
onpefeneHHbIX C y4eToOM WCXOAHbIX AaHHbIX 2-T0
man 3-ro  ypoBHA (3@ MWCK/IKOYEHWEM  LieHbl,
onpenenseMon no MoAenu OUEHKM ANs LUEHHbIX
6yMmar, HOMMHMPOBAHHbIX B py6ax, B COOTBETCTBUMN
c lMpunoxeHuem 2.2, n CnpaseasiMBon CTOUMOCTH,
onpefeneHHOM Ha OCHOBaHMKM OT4YeTa OueHLWMKa),
NPUMEHSeMbIX ANS OUEHKM obnuraumii poCCUNCKNX
SMUTEHTOB B  COOTBETCTBMM C  HACTOSALWMMMU
Mpasunammn CHA
- jpaTa, npuxogswascs Ha 11 pabounii aeHsb,
cneayowmn 3a 4aTOM OKOHYaHMS pa3MeLleHmns,
cnpasegsiMeBass  CTOMMOCTb  AOArOBbIX LEHHbIX 6ymar
onpegensetca B obwem nopsake B COOTBETCTBUM C
Mpasunamm CHA.




2.3. CnpaBegnvmBass CTOMMOCTb MHBECTMLMOHHbLIX MaeB
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 (npeaocTtaB/ieHHOro BagefnbuaMm
WHBECTULMOHHbLIX NaeB) ynpasnsiowen komMnaHuen MUNO
(MNOTEYHOro NOKPbLITUS).

B cnydae OTCyTCTBMSI pacKpbITbiX YMNpaBAsOWENA KOMMNaHUEN
AaHHbIX (o} pvaeTHon CTOMMOCTHU MHBECTNLUMNOHHOIO nas
(cepTudunkaTta 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 MCxXoas W3 CyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMyLECTBa), Ha KOTOpYH
BblAaeTCs OANH MHBECTULMOHHBIM Nai Nnpn GopMUPOBaHNMN.

2.4. CnpaBegnvBasi CTOMMOCTb [AENO3UTAapPHOM PacrnUCKW,
npeacraBAseMbii  aKTMB MO KOTOPOW TOpPryerca Ha
AOCTYNHbIX HabnogaeMblx pblHKax onpeaensieTcsa 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,
cnpaseanmeas CTOMMOCTb Aeno3uTapHomn pacnuckm
onpepensetca no mogenu CAPM B nopsake, ycTaHOB/IEHHOM AN
OLLEHKN aKUM WMHOCTPAHHbIX 3MUTEHTOB, B TOM 4uCie MaesB
(akunn) KMHOCTPAHHbLIX WHBECTULMOHHbIX (OHAOB, aKuumn
MeXAyHapoAHbIX KOMMNAHUIA N Aeno3MTapHbIX pacrnuncok.

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

3.1. CnpaBeanmBasi CTOMMOCTb aKLiMiA POCCUMACKUX SMUTEHTOB
onpeAenseTcs Ha  OCHOBaAHWMM  OTYeTa  OLEHLWMKA,
cooTBeTCTBYloWEero TpeboBaHmam GenepanbHoOro 3akoHa "O6
WHBECTULIMOHHbIX hoHAaXx", MPUHATLIX B COOTBETCTBUM C HUM




3.2,

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

CnpaBeanuMBast CTOMMOCTb O6/AMraumMm PpOCCUUCKUX
3MUTEHTOB (3a WUCKJIOYEeHMeM 06/aMraumii 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
onpeaeneHnsa CHA.

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

3.2.2. NHaekcHasa ueHa, onpegeneHHas rno metoauke RUDIP
RUS (N0 wWCXOAHbIM AaHHbIM, OTHOCAWMMCS K 3

YPOBHI0), packpbiBaeMas WH(POPMaLMOHHO-
aHaNIUTUYECKNM NpoOAYKTOM RuData Price
MexayHapoaHOoW MHPOPMaLMOHHON 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. UeHa, onpepeneHHas no Moaenu OUEeHKM ANns LUEHHbIX
6yMar, HOMMHUPOBaAHHbIX B pybnsiX, B COOTBETCTBUMU
c MpunoxeHnem 2.2. (Mogesnb OLEHKM MCMOSb3yeT
MCcXoaHble AaHHble 3-T0 YPOBHS B Cllyyae OTHeCeHus
obnuraunm K IV penTMHroBon rpynne)

3.2.4. Cnpaseanmeass CTOMMOCTb, oOnpeaeneHHas Ha
OCHOBaHMUWM OTYeTa OUuEeHLWWKa, COOTBETCTBYHOLLEro
TpeboBaHusAM denepanbHOro 3aKoHa "O6
UHBECTULMNOHHbIX doHgax", MPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB, YKasaHus
Ne 3758-Y u HacTtoawmx MNMpasun onpeaenenmnsa CHYA.

B cnyyae, ecnum  OUEHWMKOM  onpedeneHa
crnpaBeasiMBasi CTOMMOCTb 6€3 yuyeTa HaKOoMJeHHOro
KYMOHHOro Joxoda, TO chnpaBeanMBasi CTOMMOCTb



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

onpepgendeTca Cc ydeToMm pacy4eTtHOro HaKoOMJIEHHOro
KYNOHHOIo AoXo4a Ha KaXAyr AaTy OLUEHKMW.

3.3. CnpaseanuBass CTOMMOCTb WHBECTULIMOHHbLIX MaeB
POCCUMACKMX NaeBbiX MHBECTULMOHHbIX (POHAOB, a TaK
dKEe UMNOoTeYHbIX cepTudmuKaToB y4vyacTUsl ornpenensercs
Ha OCHOBaHWMM OT4YeTa OLuEeHLWMKa, COOTBETCTBYHOLWErO
TpeboBaHnaM deaepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHpax", NpUHATbIX B COOTBETCTBMM C HMM HOPMaTMBHbIX
akTtoB, YkasaHua N2 3758-Y wn Hactoawmx [lpasun
onpeaeneHna CHA

3.4. CnpaBeanuBasi CTOMMOCTb [AENO3UTAapPHOMA pPacnMUCKH
onpeaensetcs Ha OCHOBaHMK oT4yeTa oueHLwmKa,
cooTBeTCcTBYlOWeEro tpebosaHmam dGenepanbHoOro 3akoHa "O6
MHBECTULMNOHHbIX poHaax", NMPUHATBIX B COOTBETCTBUN C HUM
HOpPMaTUBHbIX akToB, YkKasaHusa N? 3758-Y u HacToawmx
Mpasun onpegeneHns CHA

3.5. CnpaBeanmeasi CTOMMOCTb AENO3UTHOro ceprtudukarta
onpepenseTcs C WCMNoNb30BaHMEM MeToda onpeseneHus
cnpaBensiMBoi CTOMMOCTM AEHEXHbIX CPeACTB BO BKagax

B obweM cnydae ana Bcex LEHHbIX 6yMmar uMcnonb3oBaHWE OT4YeTa
OUEHLMKA, OrpaHNYMBaAETCS YC/I0BUSAMU, NMPUMEHSIEMbIMM B C/ly4ae
BO3HUKHOBEHUS COObITUI, BeaywuXx K O6eCueHeHUI0 aKTuBa B
cooTBeTCTBUM C punoxeHuem 5.

LleHHble 6yMarm
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e nawu
MHOCTPaHHbIX
MHBECTULIMOHHDI
X ¢poHAOB;

e pAoONroBble
LueHHble 6yMmaru
MHOCTPaHHbIX
rocynapcrs;

¢ eBpoob6nurayum
MHOCTPaHHbIX
SMMUTEHTOB;

e LEeHHble 6yMmaru
MeXxAyHapoaHbl
X (pHaAHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
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 crnpaBeanvBor UeHbl 1 ypoBHS C
YUYETOM KpUTEPUEB, XapaKTepU3YILWMX BO3MOXHOCTb pPacnops>XeHuns
LeHHbIMM Bymaramu, npeacrasneHbl B MNpunoxeHun A K MNMpunoxeHuto 5.

Oco6eHHOCTM Bbl6Opa LeHbl, ecnm LeHHas 6yMmara Topryercsa Ha
poccuinckon 6uprke B pe)xkmMax TOproB C pacyetramMm 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
npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO A/19 BbibOpa cnpaBeanmBoi
LeHbl MCNONb3YKTCA MPUOPUTETHO LEHbI TOFO0 peXxwuma TOopros, Mo
KOTOPOMY Ha JaTy OUeHKW onpegeneH Hambonbwunii obbeMm 1o
KpuTepusM Bbl6Opa OCHOBHOrO pblHKA, YCTAHOBMEHHbLIM B HACTOSLEM
MpunoxeHnn Ana MHOCTPaHHbIX SMUTEHTOB. B cnyyae, ecnn HM ogHa m3
LeH No BbiI6BpaHHOMY pexuMy TOPros B onpeAeneHHON BanloTe 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 HAKOMMEHHOro KynoOHHOIro AoxoAa Ha AaTy onpenenenHns 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
LEeHbl NOCNegHEro Toprosoro gHA OCHOBHOM 6Mp)KVI.

2. Mopgenu n MeToAbl OLLEHKU CcripaBea/iuBoii CTOMMOCTU
HeHHbIX 6ymMar, ANnA 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
y4yeToOM KpUTEPUEB, XapaKTEpPU3YIOLWMX BO3MOXHOCTb pacrops>XeHus
LeHHbIMM bymaramu, npeacrasseHbl B [NpuioxeHnn A K HacTosiwemy
MpunoxeHwuto.

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

Ncnonb3yemas Ans OueHKU akUWMM MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (akumin) MHOCTPAHHbBIX MHBECTULMOHHbIX (POHA0B, aKLMii
MeXAyHapoAHbIX KOMAAHUM 1 Aeno3uTapHbliX pacnnucok mogenb CAPM
aHanornmyHa moaenu Ans poCCUMNCKUX akUWi, C YYETOM HEKOTOPbIX
ocobeHHOCTEN NpUMEHeHUs:

e B kauectBe pbIHOYHOro MHAnKatopa (6eHumMapka) akuui
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
naTty, npeaLwwecTBYOLWYHO nate BO3HWKHOBEHUS
OCHOBaHu ang npuMeHeHuns mogenu CAPM.

e [lo geno3uTapHbIM pacrnuckam MCrnonb3yeTcs PbIHOYHbIN
nHgekc (beHuMapk) B oTHOWeEHUM 6a30BbIX aKTUBOB. Mpun
3TOM Bblbupaetca wmHaekc (6beHumapk) Ton 6uprkeBoi
NJowWaaKn, B CTpaHe KOTOpOM BedeTcs 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
NMPUMEHSIIOTCA 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 rocysapcTtBeHHbiM 6ymaram B
BaJIlOTE, COOTBETCTBYIOLLEN BantoTe NCXOAHON KOTUPOBKM
1 ypoBHs oueHuBaemol akumnm (nas). [na genosmtapHbIX
pacnnucok B KayecTtBe 6€3pMCKOBOM CTaBKU AOXOAHOCTMU
NMpUMEHsIeTCa CcTaBka MO TroCyAapCTBEHHbIM 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 WUCXOAHOWN 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
KOMMaHuM.

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
npnMmeHeHunsa mogenn CAPM

e [Ina peno3uTapHbIX pacnuMcoK B KayecTBe nokasaTtens P,
MCMOMb3YEeTCa LEeHa 3akpbiTUS  CcaMOi Aeno3mMTapHOW
pacrnucku.

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)

YcnoBus n Nopsaok onpeaeneHus CnpaBeanMBol LeHbl 3 YpPOBHS C
YyYeTOM KpUTEPUEB, XapaKTEpU3YILWMX BO3MOXHOCTb pacrnopsiXKeHus
LeHHbIMM 6yMaramu, npeacraBnens B NMpunoxeHnn A K MpuioxeHuto 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 [1punoxeHus
(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
cocrtoaBwnMcsa) 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
WHbIX Cnyyasax cnpaBeanmBasl CTOMMOCTb akKUMM MHOCTPaHHbIX
3MUTEHTOB, Aeno3nTapHbIX pacnuncok WHOCTPaHHbIX
SMUTEHTOB, aKUWUA MeXAYyHapoAHbIX KOMMaHWM, akuumn
POCCUNCKNX SMUTEHTOB onpeaenseTca B obwem nopsake,
ycTaHoBneHHoM [MpaBunamu onpegenenmns CHA.

4.2. B cny4yae orpaHM4YeHUs OpraHM3aToOpPoOM TOProB/AM AOMNYCTUMbIX
KOAOB pacyeToB B pexXume TOProB «PeXxWuM OCHOBHbIX TOProBs
T+» no caenkaMm C akumMsiMM WMHOCTPAHHbIX 3MUTEHTOB WK
Aeno3uTapHbiMKM  pacnuckamu (B pe3ynbTtaTe BBeAeHUSN
KOTOpPOro 6Mp>xeBoi pbIHOK MO yKa3aHHbIM LEeHHbIM 6yMaram
nepecraeT yAOBNETBOPSATb YCNOBUAM aKTUBHOIO pblHKA), B
CBSA3MU C pegoMuumnaumen SMUTEHTA (3MunTEHTA
npeacTaBAsSeMOro akTmea no Aeno3mMTapHoOW pacnucke) nnm B
CBSA3M C NpeacToswmnM (Maum CocTosaBlWINMCA) npuobpeTeHnem
(BbIKYNOM) UEeHHbIX 6yMar WHOCTPAHHOro 3MUTEHTa WU
npoaaxem (pasmeweHmeM) akumm (B TOM  4ducne
OOMOJTHUTENBHOIO  BbiMyCKa) POCCUIACKOrO 3MUTEHTa Wn
MexayHapoaHoOn komnaHum (obMeHOM) Ans onpeaeneHus
cnpaBeanmBoi CTOMMOCTU:

e aKUMN MHOCTPAHHbIX 3MUTEHTOB WIN AEn0o3uUTapHbIX
pacnmMcoK - HayuMHas CO AHs, chnegyowero 3a
nocneaHWM TOProBbIM AHEM, B KOTOPOM MPUHUMANNCh
3a8BKM  Ha 3aK/luyeHuMe CAeNioK  C  aKuMsasMu
MHOCTPAHHOro  3MUTEHTAa WM  Aeno3uTapHbIMU
pacnmckamMm B pexuMme TOpros <«PexXumMm OCHOBHbIX
ToproB T+» (ganee - locnegHuin TOpProBbii AEHb B
peXnMe OCHOBHbIX TOPros T+);

e aKuumn POCCMMNCKOr0  3MWUTEHTa nnum aKumin
MeXAYHapoAHONW KOMMOAHWM — HaduHas CcO  AHsA




3auncneHna Ha cder geno YK A.Y. MNO® akuun
POCCMICKOro  3MUTEHTA  WAM  MeXAyHapoaHOoWn
KOMMaHMM, NOJIYYEHHbIX B CBA3W C peaoMuumnaunen
3MUTEHTa (3MUTEHTa npeacTaB/ISEMOro akTmea nMo
Oerno3uTapHbiM  pacnuckam) WAM B CBS3M  C
npuobpeteHmem U1 npogaxen  (pasMeweHuem)
LLeHHbIX 6ymar (obMmeHoM), B cnydae,
npeaycMoTpeHHoM n. 4.3 HacTtoswero MpunoxeHus,

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

4.2.1. mogenb CAPM 3-ro ypoOBHS MOXET MNPUMEHATbLCSA B
oTCyTCTBME HabnogaemMon LeHbl NEPBOro ypoBHS A0
HacTynsieHns Hambonee paHHen n3 gar:

a) parbl npekpaweHuns NMPU3HaHUSA akummn
WHOCTPAHHOIo 3MUTEHTa WM Aeno3UTapHbIX
pacnuMcoK, HO He Mo3aHee AaTbl 3a4YUC/IEHUS Ha
cyet pgeno YK A.Y. NMN® nonyyeHHbIX UEHHbIX
bymar (3a MCKIYEeHMEM c/lyyasi, YKa3aHHOro B
n. 4.3 HacTtosawero lNMpunoxeHuns);

b) paaTbl, C KOTOpPON AOCTYMNHbI BCE KOAblI PacyeTos,
paspelleHHble ANna  COOTBETCTBYHLWero Tuna
UeHHbIX 6ymar, npu 3ak/l4YeHUU CAENOK B
peXunMe ToOproB «Pexmnm 0CHOBHbIX TOpros T+>» (B
3TOM C/flyvae crnpaseasiMBas CTOMMOCTb LIEeHHbIX
6ymar onpegenseTrca B COOTBETCTBUM C 06LWLUM
NnopsiAKOM, YCTaHOBNEHHbIM Mpasunamu
onpeaeneHna CHA);

C) haTbl UCKNOYEHMS UeHHbIX 6yMar M3 cnucka
LeHHbIX 6ymar, AonyweHHbIX K Topram/aaThl
npekpaweHnsa Topros LUeHHbIMW 6ymaramu (3a
UCKJIIOYEHMEM: Cflyvyass 3aMeHbl LeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTA Ha UueHHble 6ymaru
POCCUNCKOro 3MUTEHTa WIN MeXAYyHapOoAHOWN
KOMMaHMM B paMKax OAHOro TOProBOro KoAaa;
cnydas, npeaycMoTpeHHoro n. 4.3 HacToswero
MpunoxeHunsa, npmn kotopoMm moaens CAPM 3-ro
YPOBHS npoAo/HKaeT NPUMEHATbLCS nnu
NpUMEHSAeTCa ANs OLUEHKW aKuMin pOCCUIACKOro
3MUTEHTa WX  MeXAYHapoAHOMW KOMMNaHuw;
c/lyyasi, npuM KOTOPOM B OTHOLWEHWUWM aKuui
POCCUNCKOro 3MUTEHTa (MM MeXAyHapoAHOWM
KOMMaHuKn), B OMJaTy KOTOPbIX MNPUHUMALOTCA
akuum (genosuTapHble pacnmMCcKu) MHOCTPaHHbIX
3MUTEHTOB, onybnnkoBaHa MHQoOpMaUusa O TOM,
YTO aKUMM  POCCMICKOro 3MUTeHTa  (Mau
MeXAyHapoAHON KOMMNAaHWM) BKOYEHbI B CMMCOK
LeHHbIX 6yMar, AonyweHHbIX K Topram), cC
ykasaHHol aatbl Moaenb CAPM 3-ro ypoBHSI He
npuMeHnma, cnpaseasnBeas CTOMMOCTb
onpefensieTcd Mo MHbIM _ MOAENsIM  OLEHKH,




4.2.2.

4.2.3.

4.2.4,

4.2.5.

4.2.6.

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

B UensdAx onpeaeneHvs cnpaBeanvBoii CTOMMOCTMU
aKUMM  MHOCTpPaHHOro 3MUTeHTa (Aeno3uTapHbIX
pacnucok) no wmogenn CAPM 3-ro ypoBHS WAu
pPETPOCMNEKTUBHOIO pacyeTa CripaBeasiMBOA CTOMMOCTH
aKUMM  MHOCTpaHHOro 3MUTeHTa (Aeno3uTapHbIX
pacnucok) (B cnyyae, YyCTaHoOBAeHHOM B n. 4.3
HacTtosawero MpunoXxeHns) NpyM NepBOM MNPUMEHEHUMU
moaenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOANEXUT:

cnpaseasiMBas CTOMMOCTb (LeHa) 1-oro ypoBHS akuumn
MHOCTPAHHOro sMuTeHTa (Aeno3uTapHbIX Pacnucok),
onpepeneHHas Ha [locnegHuin TOProBbii A€Hb B
peXuMe OCHOBHbIX ToproB T+ B obweM nopsiake,
YCTaHOBJ/IEHHOM HacToALWMMM Mpasunamm
onpeaeneHna CHA;

nmbo B cnyyae oOcCyLllecTB/IeHUS PeTpoCneKTUBHOro
pacyeTa And Uefnen OUEeHKM TMOJSIyYeHHbIX aKuumn
pPOCCUNCKOro SMUTEHTA nnu MexayHapoaHomn
KOMMNaHUK - cripaBegsmBasl cToMMocTb (ueHa) 1-oro
YPOBHS akummn MHOCTPAHHOIo 3MUTEHTA,
onpepeneHHas no AaHHbIM MOCKOBCKOM BupXxun Ha
MocnegHun TOpProBbli AEHb B PEeXWME OCHOBHbIX
TOproe T+ NO MeToAAaM OUEHKW, NpeayCMOTPEHHbIM
Hactoswmmm MNMpasunammn onpegeneHmnsa CHA, Kak ecnu
6bl ncxoaHble LeHHble 6yMarn MHOCTPAHHOIO 3MUTEHTa
xpaHunuce B8 HKO AO HP[;

B KaudecTBe PbIHOYHOrO wuHAMKaTopa (6eHumapka)
ncronb3yercs nHaekc Mockosckon bupxun (IMOEX);

B KayectBe 6e3pUCKOBOM  CTaBKW  [AOXOAHOCTM
NMPUMEHAKTCA CTaBKW MO rocygapCrBe€HHbIM LEHHbIM
6ymaram, ykasaHHble B [punoxenHun 6, B BankoTe,
COOTBETCTBYIOLLEN BastoTe MWCXOAHOW KOTUPOBKKM 1
YPOBHS OLEHMBAEMOW akumm (aeno3uTtapHom
pacnuckun);

ONg Aeno3uTapHbIX pacrnmMcoK B KadecTBe rnokasaTtens
P, NCNO/Ib3YyeTCs LieHa 3aKpbiTUS caMOn Aeno3uTapHOM
pacnucku;

BeTta-ko3dbPUUNEHT paccUmnTbIBAETCA NO COCTOAHMIO Ha
MocneaHnin TOProBbii A€Hb B pPEXWME OCHOBHbIX
Topros T+, paccyMTaHHoOe  3HadeHune beta-
koadhduuneHta dukcnpyetca UM NpuUMeHseTcs B
TedyeHne BCEro cCpoka onpeaeneHus crpaseasvBomn
CTOMMOCTM aKuum WHOCTPaHHOro 3MUTEHTa,
AEerno3nTapHbIX pPacnucok, akKuuMm MexayHapoaHOM
KOMMaHMM W aKuMi POCCMWCKOro 3MUTeHTa (ans
nocnegHuUx - B Clydyae, YCTaHOBA€HHOM . 4.3
HacTtoawero [lMpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;




4.3.

4.2.7. ana pacdeta beTta-koadduumeHTa KUCMONb3YHOTCH
3HaYeHMS LeHbl 3aKpbITUS M PbIHOYHOMO MHAMKATOpA
(beHumapka) 3a nocnegHue 128 TOproBbiX AHEN,
npegwecteytowmx [llocnegHeMy TOProBoMy [AHIO B
peXxuMe OCHOBHbIX ToproB T+ (Bkwouyas ocnegHumn
TOProBbIA A€Hb B PEXMMEe OCHOBHbIX TOPros T+);

4.2.8. UeHbl 3aKpblTUa BKAK4YaTCA B pacyeT berta-
KoapdunumeHta npu yCIoBMKM MNOATBEPXKAEHUS UX
KOPPEKTHOCTH B  COOTBETCTBMMU C  nopsiakoMm
onpeaeneHuns cnpaBeasmBoi CTOMMOCTU LeHHbIX 6ymar
Ha 1 ypoBHe;

4.2.9. i=1..N, TOproBble OHN, npegwecrteymuwme
MocneaHeMy TOProBOMY [AHKO B PEeXWMME OCHOBHbIX
Toproe T+ (Bkatouas [locnegHun TOpProebi A€Hb B
peXuMe OCHOBHbIX ToproB T+), Ansa pacdeTa
OOXOAHOCTM aKTMBa W PbIHOYHOrO MHAMKATOpa
(6eHuUMapka) NCnoab3yrTCS 3HAUEHUS LEHbI 3aKpbITUS
W PbIHOYHOIO MHAMKATOpa 3a nocneaHne 128 Toproebix
AHen, npealwecTeyownx NocnegHeMy ToproBoMy AHIO
B peXuMe OCHOBHbIX ToproB T+ (Bkto4as MNocnegHumn
TOProBbI A€Hb B pEXMME OCHOBHbIX TOPros T+);

4.2.10. Mpu OTCYTCTBUMW LEHbI 3aKpbITUS, OTBEYatoLen
yCNOBUSIM, YCTaHOBJIEHHbIM [MpaBunamMu onpeneneHns
CYA, B Kkakoin-nnbo TOproebii AeHb B nepuoge 128
TOProBbiX AHen, npegwecTeyowmx [locnegHemy
TOProBOMYy AHIO B peXuMe OCHOBHbIX Topros T+
(Bknouasa [MocnegHwnin TOProBbiit AEHb B peXuMe
OCHOBHbIX Topros T+), uWHpOpMauMs O 3HaYEeHWUU
pPbIHOYHOrO MHAUKaTOopa (6beHuMapka) u 6e3puckoBom
CTaBKM 3@ 3TOT TOProBbli AeHb B MoOAeNnun He
y4YnTbiBaAETCS;

4.2.11. MpU HanMuMU UEeHbl 3aKpbiTUsl, OTBeYatoLlen
YCNoBUSAM, YCTaHOB/eHHbIM [MpaBunamu onpeaeneHus
CYA, 1 OTCYTCTBMM 3HAYEHUS PbIHOYHOIO MHAMKATOpa
(6eHuMapka) B Kakon-nmMbo TOprosbii AeHb B Nepuoae
128 ToproBebiXx AHEW, npejwectByowmx lMocnegHemy
TOProBOMy [HIO B peXuUMe OCHOBHbIX TOopros T+
(Bkntovas TlMocnegHwit TOpProsbli AEeHb B pexume
OCHOBHbIX TOproB T+), 3HayeHuMe pPbIHOYHOIO
nHamkatopa (6eHumapka) 3a 3TOT TOProBbli AeHb
NpMHMMaETCH paBHbIM NocnegHeMy U3BECTHOMY.

B TOM cny4dae ecnuM akuuMm POCCUMMCKOro 3MUTEHTa uaum
MeXAyHapoAHOW  KOMMaHWu, TMOoJNlyYeHHble B CBSAZM C
pesoMmunnsuMen >sMuteHTa (SMUTEHTa nNpeacTaB/SEMOro
aKTMBa MO [Aeno3uTapHOW pacrnucke) WIn B CBS3M C
npunobpereHnemMm (BbIKYMOM) LUEHHbIX OyMar MHOCTPaAHHOro
3MUTEHTa W npoaaxen (pa3MeweHueMm) akuun (B TOM 4yucne
OOMONHUTENIbHOIO BbINyCKAa) POCCUIACKOrO 3MUTEHTa WK
MeXxayHapogHon koMnaHuu (obmMeHoM), 6bin 3a4ncieHbl Ha
cyet geno YK A.Y. MN® go gaTbl, C KOTOPOM CTann AOCTYMHbI
BCE KOAbl pacyeToOB, pa3pelleHHble AN COOTBETCTBYHOLLEro
TUNa UeHHbIX 6yMar, npu 3aK/Al4YeHUU 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 KONMMYeCTBO
LeHHbIX 6yMar, BennumHa Kanutana, akTuebl 1 0653aTenbCTBa
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 ypoBHA aKUMA MHOCTPAHHOIO
3MUTEHTA WM Aeno3uTapHbIX pacrnmcok, o Yem Ynpasastowias
KOMMaHUSA  COCTaBASET MOTUBMPOBAHHOE CYXAEHME) ¢
onybnmkoBaHa MHdOopMaums o] BKJIIOYEHUN akumi
POCCMMNCKOro 3SMWUTEHTA WAWM MeXAYHapOAHOM KOMMaHWK B
CMNCOK LUeHHbIX 6ymar, aonyweHHbIX K Topram. [pu 3ToM
pacyeT crnpaBensiMBoO  CTOMMOCTM  aKUM  POCCUIACKOro
3MUTEHTA UM MeXxAyHapoAHOM KoMnaHum no moaenn CAPM 3-
ro ypoBHS Npou3BOAMTCH Tak, Kak ecnun 66l mogenb CAPM 3-
ro ypoBHS NpoAosiKana NPMMEHSTbCS K aKUMAM MHOCTPAHHOIoO
3MUTEHTa (Aeno3uTapHbIM pacrnuckam) uau rnpuMeHsniacb 6ol
K  aKuMsaM  WMHOCTpaHHOro sMuTeHTa (Aeno3UTapHbIM
pacnuMckaMm) peTpoCneKTMBHO CO cCredylowero AHa  3a
MocnegHMM TOProeBbiM AHEM B peXWMME OCHOBHbIX TOpPros T+
Ha MockoBckoi bBupxe (B TOM u4ucrie, Korga WCXOAHbIe
LeHHble 6yMarm WMHOCTPaHHbIX 3MUTEHTOB HE XPaHWIUCb B
HKO AO HPAO), a akuum pOCCUNCKOro 3MUTEHTA WU
MeXAyHapoAHOW  KOMMaHuu  ABAsSAuMCb  6bl akuMsamu
WHOCTPAHHOIro aMuUTeHTa (Aeno3MTapHbIMU pacnnuckamm).

Mogenb CAPM 3-ro ypoBHS HE MOXET NPUMEHATbLCS AN14 Lenemn
onpeaeneHns cnpasensinBo CTOMMOCTM aKUMM MHOCTPaHHbIX
3MUTEHTOB, AEN03UTAPHbIX PacrnncoK, akuun MexayHapoaHbIX
KOMMNaHMN, aKUuMW POCCUIACKUX BSMUTEHTOB B Chy4ae
OrpaHuM4yeHns opraHm3aTopoM TOProsBAM AOMNYCTUMbIX KOAOB
pacyeToB B pexuMme TOpros «PexunM OCHOBHbIX TOpros T+» no
caenkaMm C UeHHbiMM 6ymaramu, B CBS3WM C Mpeacrosemn
NPMUOCTAHOBKOWM TOPros LeHHbIMW 6yMaramMu unuM B clydae
NPUHATUSA OpraHuM3aTopoMm TOProBnun peLeHuns o]
NPMOCTaHOBKe TOProB LUeHHbIMW 6ymaramm - c Haubonee
paHHelr M3 gaT: AaTbl, C KOTOPOM B pexumme TOpros «Pexum
OCHOBHbIX TOPros T+>» HEBO3MOXHO 3aK/lO4YeHne caenok C
akumamm MHOCTPaHHOIro SMUTEHTA (BenosuTapHbIMU
pacnuckammn); dakKTMYecKkon AaTbl MPUOCTAHOBKM TOProB
aKuMamu WHOCTPaHHOro 3MUTEHTA (AenosuTapHbIMU
pacnmckamm) (B yKasaHHOM c/lyyae crnpaBeanmpas CTOMMOCTb
onpeaenseTca no WHbIM MOAENsM OLEeHKU, OCHOBAHHbIM Ha
NPUMEHEHUUN UCXOLHbIX AaHHbIX 3-r0 YpOBHS). OrpaHuyeHue
npeaycMOTpEHHOE HACTOSLWLUMM NYHKTOM HE NMPUMEHSEeTCs B TeX
cnyyasx, Korga B AaTty nybnaukauum nHdopmauum 06
OrpaHU4YeHnn JOoNyCTUMbIX KOAOB pacyeToOB B peXume TOpros
«PexnM OCHOBHbIX TOproB T+» N0 cAefikaMm C LUEHHbIMU
6ymaramm WHOCTPaHHbIX 3MUTEHTOB onybnnkosaHa
nHdopMaumsa 0 TOM, UYTO aKUMM POCCUMCKOro aMuUTeHTa (Unu
MexayHapogHom KOMMaHuu), B onnarty KOTOPbIX
NpUHUMAKOTCS COOTBETCTBYHOLLMNE LEeHHble 6ymarm




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

Moaenu oyeHKn CTOMMOCTU LIEHHbIX ByMar, o KOTopbiM OrpeaeseH aHalorMYHbIH 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, OnpeaeseHHas,

Ha paTty onpegeneHmsa CHA B COOTBETCTBMM C MOAENSIMU  OLEHKW
CTOMMOCTUN LEHHbIX 6YMaF, Ansa KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK
(ncxoaHble AaHHble YpPOBHS 2).

CnpaBennvBas CTOMMOCTb onpefensieTcss cornacHoO 3TOMy Nopsaky Ao
BO3HUKHOBEHUS cnpasensinBom CTOMMOCTM LLeHHOM éymarm,
ABNSAIOLWENCS AONONHUTENbHbBIM BbiMYCKOM.

LleHHas 6ymara,

nonyuenHas B Ona onpegeneHma cnpaBeaniMBOM  CTOMMOCTM  UeHHoW  Hymarwy,

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).

Ecnuv HeBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENSAMU OLEHKMU
CTOMMOCTM LeHHbIX ByMar, Ans KOoTopbiX 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 cfydyae — ecnu cnpaseanmeas CTOMMOCTb WUCXOAHOM
LeHHon 6yMmarm 6bina onpeaeneHa Ha OCHOBaHMKM UCXOAHbIX AAHHbIX 3-
ro YpoBHS).

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

e CnpaBeasiMBoM  CTOMMOCTbIO akuumii C  6onbweinn  (MeHbluen)
HOMWHAIbHOW CTOMMOCTbIO, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTaunu
B HWUX MWCXOAHbLIX akKuuii, saBnAsieTcs crnpaBeanMpasl CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeasiMBoOM CTOMMOCTbIO aKLMn TOM Xe KaTteropum (Tuna) ¢ UHbIMK
npaBamMu, NpU3HaHHbLIX B pe3ysibTaTe KOHBEPTALUMN B HUX UCXOAHbIX
aKuun, aBAsSieTCS CcnpasepnBasi CTOMMOCTb KOHBEPTUMPOBAHHbIX
aKuun.

e CnpaBenivBoi CTOMMOCTbIO akKUWN, MpPU3HAHHbIX B pe3ynbTaTe
KOHBepTauum npu  ApobneHunm  UCXOAHbIX  aKUWh, sBAsSieTCs
cnpaBensiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, AefleHHas Ha
Ko dununeHT gpobneHus.

. CI'IpaBeD,J'IVIBOVI CTOMMOCTbIO aKLJ,MVI, NMPU3HAHHbIX B pe3y/ibTaTte
KOHBEPTAUunMM npun KoHcoanaaunmnm UCXOoAHbIX aKumin, saBnsieTcs




cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUM, YMHOXEHHas
Ha KO3MULMEHT KOHCONMaaLunm.

CnpaBennBoi CTOMMOCTbIO akuun mam obnmnraumin 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 KOHBEpTWMpOBaHa oOAHa KOHBEpTUpyeMas
LLeHHas bymara.

CnpaBeanuBoi CTOMMOCTBIO aKUMW, MPU3HAHHbLIX B pe3y/bTaTe
KOHBEpTaUUM B HUX UCXOAHbIX aKUMIA Npu peopraHmsaummn B dopme
CNNAHUS, ABNAETCS CchnpaBeasMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEpPTaLUN.

CnpaBenvMBon CTOMMOCTbIO akLUMi BHOBb CO34AHHOrO B pesyfbraTe
peopraHusaunm B opMe pasgeneHns uin BblaeneHns akLuMoHepHoro
obuwiecTBa, NPU3HAHHbLIX B pe3y/bTaTe KOHBEPTAUUM B HUX UCXOAHbIX
aKuun, saBNSETCa CcnpasennnsBas CTOMMOCTb KOHBEPTUPOBAHHbIX
aKuuii, npeneHHasa Ha KoadduUUMEeHT KOHBepTauun. B cnydae, ecnn B
pe3ynbTaTe pasfenieHus Wan BblAeNneHus co3paeTtca aABa wnanm 6onee
aKLUMOHepHbIX obuectBa, Ha KO3dOULUMEHT KOHBepTauuu Aenutcs
OLEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWWA, YMeHbLUeHHas
NponoOpLUMOHaNbHO aone nMyLLecTBea peopraHM30BaHHOMo
aKuuMoHepHoro obuiectBa, nepefaHHOro akuUMOHEpHOMY 06LWecTBy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns UNn BblaeneHuns.

CnpaBeanneasi CTOMMOCTb akLUWiA BHOBb CO34@HHOrO B pe3y/bTaTte
peopraHusaunmnm B GoOpMe BblAeNeHMs aKUMOHEPHOro O6LLEeCTBa,
NMPU3HAHHbLIX B pe3ynbTaTe WX pacnpeaeneHuss cpeay akuuMoHepoB
peopraHn3oBaHHOro akKUWOHEepHoro obliecTBa, CYMTAETCA PaBHOM
HYJTIO.

Cnpasepnnueom CTOUMOCTbIO obnurauuin HOBOro 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

Bblbop cnocoba oueHKM cnpaBenMBoOM CTOMMOCTU UEHHbIX bymar (B TOM 4ucne
LeHHbIX 6yMar oAgHOro M TOro e BbINyCKa) onpeaensieTcs Hannunem QakTU4eckom
BO3MOXHOCTM pacnopsikaTbCa UeHHbiIMM 6yMaramm (ueHHonm 6ymaron) B YyCNOBUAX
HeApY>XeCTBEHHbIX AeUCTBUN, NpeanpuHUMaeMbliX CO CTOPOHblI MHOCTPAHHbLIX FOCYAapcCTs,
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
OrpaHU4nTENbHbIX Mep B OTHOLWeHnn Poccuinckon ®enepaunm, poCCUNCKUX IOPUANYECKNX
vy mn rpaxaaH Poccuinckon Genepaunu.

XpaHeHue yepes HKO AO HP[4
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 pacnuUcKu, akumm
OopraHmM3aumi U MHOCTPaHHbIX FOCyAapcTB MeXXAYHapoAHbIX KOMMNAaHUMI

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupkeBbie LEHbI NCIMOJIb3YHTCS TOJIbKO MPU Hanumn 4OCTYrna M BO3MOXXHOCTY COBEPLLATbL CAETIKU Ha TaKux
bupxxax.

LleHbl MockoBcKon 6Mpxun (ecnn oHa NpM3HaHa aKTUBHbLIM PbIHKOM) 3a MOCAeAHWI TOProBbl AeHb B
nopsigke ybbiBaHMS NpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWsS TOProBoW ceccmn MOCKOBCKOM BUpXnN Ha AaTy onpeaeneHus
CYA npwu ycnoBun noaATBEPXAEHUSA €e KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha aaTty onpegeneHmns CHA, npM3HaeTcsi KOPPEKTHOM, eC/in OHa HaxoauTCs B
WHTepBane Mexay MUHMManbHOM N MaKCUMAsbHOM LleHaMWN CAENOK Ha 3Ty Xe AaTy 3Ton xe 6upxu;

b) cpegHeB3BeWweHHasa LeHa HAa MOMEHT OKOHYaHUS TOProBoM ceccmm MOCKOBCKON BUpxK Ha aaTty
onpeneneHnsa CHA, npu yCnoBumn, 4To faHHasa LeHa HaxoamMTcsa B Npegenax cnpega no cnpocy um
NpeasioXXeHUIo Ha YKasaHHYIo Aaty;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoM ceccn MocKoBCKOM Bupxn Ha aaTy onpeaeneHns CHA
Npwu yCrioBUM NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMS NpU3HaeTCs KOPPEKTHOW, eC/InM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM
TOProB He paBeH Hynw ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CpaBea/IMBoON CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/l no yTBep>XAEeHHbIM Mogenb oueHKn, OCHOBaHHas Ha
MeToaukam nosxe 01.12.2017, onpepeneHHas 1 unm 2 KOPPEKTUPOBKE NCTOPUYECKOWN LIEHbI
(Mmogenb CAPM) - TONbKO ANs LUEHHbIX




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

3) nHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(NO0 NCXOAHBIM AAHHbBIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbiBaHMI0)), packpbiBaemMass MHPOPMaLMOHHO-
aHanuTuyeckum npoayktom RuData Price MexayHapoaHom
MHpOpMaUMOHHOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMN MHdOpMaLnm, B CBA3KN C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
OnpeaenstoTCcs pacyeTHble LieHbl, AN1S Lefnen onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJIb3YETCA LEHAQ,
paccymTaHHasi Mo UToraM NocieaHero ToOproBoro AHs. TakoWn
NOAXOA MCNOJSIb3YETCH B OTCYTCTBME COObITUI, KOTOpPbIE MOMN
CYLLECTBEHHO NOBJIUATb HAa 3HA4Y€HNE pvaeTHon LUeHbl B
HETOProBbIN AEHb.

Ons ueHHbIX 6ymMar, HOMMHUPOBAHHbIX B py6asgX 1 He
SABASIOLWNXCS €Bpoobanraunsamm, UCnonblyeTcs Tak Xe:

4) ueHa, onpepeneHHas NoO MOAENN OLEHKM AN LEHHbIX
6ymar, HOMMHMPOBaHHbIX B py6nax, B COOTBETCTBUM C
MpunoxeHnem 2.2. (Moaenb OUEHKU UCNONb3YET NCXOAHbIE
AaHHble 2-ro YPOBHA B C/lly4Yae OTHECEHUA o6nwra|_|,v|w K
pentuHrosomn rpynne I, II nnau III)

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

3 ypoBeHb cnpaBea/iMBoii 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 WHMOPMaLNOHHO-aHATNTUUYECKNM
NnpoAyKTOM RuData Price MexxayHapoaHoMn
MH(OpMaLNOHHOWN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OoTCyTCTBMA pacCyeTHbIX LeH, pacKkpbiBaeMbIX
YKa3aHHbIMWU BbilWE NCTOYHUKaMUN I/IHCIDOpMaLl,VIVI, B CBA3U C
HETOProBbiIM AHEM 6VIp)K, Mo UTOraM TOpProB Ha KOTOPbIX
onpenendarTca pacyeTHblE LEHbI, And uenemn onpeneneHund
CI'IpaBeLI,J'IVIBOI7I CTOMMOCTWU aKTUBOB UCMOJ1b3YETCA LEHAa,
pacC4nUTaHHaaA nNo UToraMm NoCnenAHEro TOproeoro aH4. Takon
noaxo4d UCnosib3yeTcqa B OTCYyTCTBUE cobbITni, KOTOpble MOIN
CyLLeCTBEHHO NMOBJINATb Ha 3Ha4YeHNeE pacquHoﬁ UeHbl B
HeTOpFOBbIl;'I AE€Hb

3) Ang ueHHbiXx 6yMar, HOMWUHMPOBAHHLIX B POCCUNCKUX
pybnsix n He ABNAWMXCA eBpoobnmMraumsmMm - LeHa,

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.
y4YacCTHUKaAMN pblHKa LEeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHMUS
Ynpasnstouwienn komnaHnm (B TOM 4ncne o
cnocobHOCTMN peanm3oBaTb aKTUB TaKnM
nvuam), B TeyeHne cpoka, YCTaHOBJIEHHOIo
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 onpeneneHns
CYA.

B ToM cnyyae, ecnun HanpasneHHas
nHdbopmauma nmbo cornalleHue,
perynupytoLiee OTHOWEHUS CTOPOH, He
COAEPXUT YKasaHMs Ha CPOK, B TeyeHue
KOTOpOro npod. y4acTHUK roTos
COBEpLWNTb CAENKY MO NpeaoCcTaBaeHHOoM



https://nsddata.ru/ru/products/valuation-center
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onpeaeneHHas nNno MoAenu oueHKW AN UeHHbIX 6ymar,
HOMWHWPOBaHHbIX B pybnsiX, B COOTBETCTBUMU C MpunoxeHnem
2.2. (Mogenb OUEHKN UCMONb3YET UCXOAHbIE AaHHble 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm Kk IV periTnHrosomn

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCNofib30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NnpeAoCTaBAEHHbIX MPOd. yYaCTHMKAMM pbiHKa LIEHHbIX 6yMar,
Ha OCHOBAHWWN MOTUBMPOBAHHOIO CYXAEHMS YNpaBnsatoLwen
KoMnaHuu (B TOM ymnciae o cnocobHOCTM peann3oBaTb akKTMB
TakMM iMuaMm), B TeYEeHne CpoKa, YCTaHOBEHHOro npod.
Y4YaCTHUKOM A/19 BO3MOXHOI0 COBEpLUEHUNS CAESIKU MO
npeaocTaBNeHHON KOTUpoBKe. pu 3TOM cBeaeHUS O
HabtoaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
OBHOBNATBLCSA HE peXe, YEM Ha KaXKAayto AaTy onpeaeneHus
CYA. B TOM cny4yae, ecnm HanpaBneHHas MHdopmaums nmbo
cornaweHue, peryavpyrouiee oTHOWEHNS CTOPOH, He
COAEPXUT YKa3aHUs Ha CPOK, B TeYEHME KOToporo npod.
YYaCTHUK rOTOB COBEPLUUTb CAESKY NO NpefoCTaBEHHOM
KOTUPOBKE, TO TaKad KOTUPOBKA MOXET UCMNO/1b30BaTbCA A4
uenemn onpeaeneHns cnpaBeamBon CTOMMOCTU LLIEHHOWN
6yMarun To/IbKO Mo COCTOSIHMIO Ha AaTy KOTUPOBKMU.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETa
OLeHLMKa, COOTBETCTBYOWero TpebosaHnam degepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHaax", NPUHATLIX B
COOTBETCTBUU C HUM HOPMATUBHbLIX aKToOB, YKazaHus N2 3758-
Y n HacToswumx MNMpasun onpeaenenmnsa CHA, nn6o 0 (Honb)
(oueHKa No HyNneBol CTOMMOCTM AOCTYMNHA TONIbKO ANs
WHOCTPaHHbIX obnnraunii, He CBA3aHHbIX C POCCUNCKUMM
HPUANYECKMMN NNLAMU, AONTOBbIX LE€HHbIX 6yMar
MeXAyHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPAHHbIX
rocynapcrts, KoTopble 6bl1M NepBMYHO pasMeLleHbl B MHOMN
CTpaHe, yeMm PO, B cnyyae noaTBep>KAEHNS HEBO3MOXHOCTHU
pacnopsXaTbCsl aKTUBOM U Hann4uns obCcToaTenbCTs,
CBMAETENbCTBYHOLWMX O HEBO3MOXXHOCTU OCYLLECTBUTb
HaAEeXXHYI0 OLEHKY 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 poHAaax", NpUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHusa N° 3758-Y u HacToawmx MNMpasun
onpegeneHna CHA, nnbo 0 (Honb) (B
c/lyyae noaTBeEPXKAEHMS HEBO3MOXHOCTHU
pacnopsXaTbCs aKTUBOM U Hann4ums
06CTOATENbCTB, CBUAETENBCTBYOWMX O
HEBO3MOXHOCTU OCYLLECTBUTb HaAeXHYo
OLIEHKY aKTMBa B COOTBETCTBUMU C
®epepanbHbiM 3akoHOM N-135 "0O6
OLEeHO4YHOM aeaTtenbHocTn" oT 29.07.1998
roga). OnpeaeneHne cnpaseasimBomn
CTOMMOCTM aKLMN MHOCTPAHHOIO 3MUTEHTa
(Aeno3nTapHbIX pacnnucok), SMUTEHT
KOTOpPbIX (3MUTEHT NpeacTaBsiEMOro
aKTMBa NO KOTOPbIM) HAaXoAUTCH B
npouecce peaoMUUMAALNK, NN LLEHHbIX
6yMar MHOCTPaHHOIO 3MUTEHTA, B CBS3M C
X NpeacToswmM npmobpeteHmem um
npogaxemn (pasMmelweHnemM) LeHHbIX 6ymar
(obMeHOM), MO CTOMMOCTU paBHOM HYJIO He
AOMyCKaeTcs B OTCYTCTBUM
noAroToB/IEHHOro oTyeTa 06 oueHke
(kpoMe cny4daes, Npu KOTOPbIX
cnpaBensiMBas CTOMMOCTb OnpeaenseTcs B
COOTBETCTBUMN C lMpunoxkeHmem 5. n
onpeaefneHHas B COOTBETCTBUN C
MpunoxeHnem 5. cnpaBeanMBas CTOMMOCTb
paBHa HyJo0).




XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHUs, KakK KPpUTEPUI OrpaHMYeHNs pacnopsiXXeHns
LLeHHbIMN ByMaramm

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

1 ypoBeHb cnpaBen/imBo CTOMMOCTH
BupsxeBbie LieHbl NCOb3YIOTCS TOJILKO MPU Haanymu AoCTyrna U BO3MOXHOCTU COBEPLLIAThL GAE/IKU Ha Takmx
bupxxax.

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

a) ueHa cnpoca (bid last,) Ha ToproBoit nnolwaake MHOCTpaHHOW BMpXXK Ha aaTy onpeneneHns CHA;

LleHa cnpoca, onpeneneHHas Ha aaTty onpeaeneHus CHA, npmM3HaeTcss KOPPEKTHOW, eC/iM OHa Haxo4UTCS B
MHTEpBaJsie Mexay MUHMMaAbHOM MU MakKCUManbHOM LEeHaMN CAENTOK Ha 3Ty Xe AaTy 3Tok xe bupxu;

b) ueHa 3akpbiTua (px_last) Ha ToproBoW MioLwWaaKke MHOCTPaAHHOW Bupxun Ha aaTty onpeaeneHns CHA npu
YCNOBWW MOATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKpbITMS NpU3HaETCs KOPPEKTHOM, eCNn pacKpbITbl AaHHble 06 06beMe TOProe 3a AeHb M 06beM TOpros
He paBeH HYJII0.

LleHbl OCHOBHOIO pbiHKa M3 YMC/a aKTUBHbBIX POCCUNCKUX BUpX (3a nckntovyeHMeM MOCKOBCKOM BUpxun) Ha
naty onpegeneHms CYHA (unn 3a nociegHUn TOProBbi AeHb, ecnn pabounii oeHb ob6bsiBNeH 6Gupxen
HETOProBbIM) B nopsiake ybbiBaHUSA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBON CECCUM POCCMMCKON BUpXKK Ha aaTy onpegenenHna CHA
npun yCcnoBun NoATBEPXKAEHUS ee KOPPEeKTHOCTK; LleHa cnpoca, onpeaeneHHasa Ha gaTty onpeaeneHus CYA,
NpU3HaEeTCs KOPPEKTHOM, eCnNn OHa HaAaXOAUTCHA B MHTepBasie Mexay MUHMMaNbHON M MakCMManbHON LleHaMun
COEN0K Ha 3Ty Xe AaTy 3ToMn xe 6mpxn;

b) cpenoHeB3BelweHHass UeHa Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUNCKOM 6upXxm Ha [aTty
onpepeneHnss CHYA, npu ycnoBuu, 4YTO JAaHHaAs LUeHa HaxoAMTCa B npeaenax crnpeja no cCrnpocy u
NPeAsIOXEHUIO HA YKa3aHHYIo aaTy;

C) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWUS TOProBOWM CECCUM POCCUICKOM Bupxun Ha gaTy onpeaeneHms CHA
npu yCNnoBUU NOATBEPXAEHUS €e KOPPEKTHOCTH;

LleHa 3aKpbITUS NpU3HAETCA KOPPEKTHOM, eCNN pacKkpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM TOpros
He paBeH Hynw ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/iMBo CTOMUMOCTH

Mogpenb OLLEeHKMU, 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) onpegeneHHas C WCMOJIb30BaHWEM | UCMOIb30BaHUEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTMPOBOK, | HabntogaeMbix/noaTBEpPXKAAEMbIX
npenocTaBNeHHbIX Mpod. Y4YaCTHUKAMM pPblHKA LEHHbIX | KOTUPOBOK, npeaocTaBfeHHbIX npod.
bymMar, Ha OCHOBaHMWM  MOTUBMPOBAHHOINO  CYXAEHMS | yYaCTHUKAMM pbIHKA LUEHHbIX 6yMar, Ha
Ynpasnsiowen KomnaHmu (B TOM 4YMCe O CMNOCOBHOCTU | OCHOBaAHMM  MOTMBMPOBAHHOIO  CYyXAEHUS
peann3oBaTb aKTMB TakKMM JfuvuUaM), B TedyeHWe Cpoka, | Ynpasnsawouwern komnaHum (B TOM 4ucrie o
YCTaHOB/IEHHOro npod. Yy4YaCTHMKOM AN BO3MOXHOrO | CNOCO6HOCTM peasniM3oBaTb aKTUB TaKuUM
COBepLIeHNa caenku no npenocTtaBNeHHOM KoTuposke. [lpu | nMuaM), B TedeHne Cpoka, YCTaHOBJIEHHOro
3TOM cBeaeHus 0 HabntogaeMbix/noaTBEPXAAEMbIX | Npod.  y4YacTHUKOM  AnS BO3MOXHOIO
KOTUPOBKAX AO/KHbI OOHOBNSATLCSA HE peXe, YEM Ha KaXAytlo | COBEPLUEHUS CAENKWM MO MpeaocTaB/ieHHOMN
naty onpegenerHus CHA. B TOM cnydae, eCniM HanpaBJ/ieHHas | KOTUpPOBKe. Mpn  3TOM  cBeaeHus O
nHdopmaumna nmbo cornawleHne, perynmpyruiee oTHOWEHNS | HabnaaeMbix/NOATBEPKAAEMbIX

CTOPOH, HE COAEPXMUT YKAa3aHMA Ha CPOK, B TEYEHNE KOTOPOro | KOTUPOBKax A0/KHbl OBHOBAATLCA He pexe,

npod. YYaCTHMK  FOTOB  COBEpLIMTb  CAENKY MO | YUeM Ha Kaxayw aaTty onpeaeneHus CHA. B
NpefoCTaB/IEHHOW KOTMPOBKE, TO Takas KOTMPOBKA MOXET | TOM cnydae, ecnm HanpaBieHHas
NCMonb30BaThCa ANA LENel OonpefeseHns CcnpaBeasnBoin | MHGopMauns nméo cornalilieHue,

peryampyrwwmee OTHOWEHUA CTOPOH, He




CTOMMOCTM LEeHHOW 6yMarm TOSIbKO MO COCTOSIHUIO Ha paTty
KOTUPOBKMU.

2) ueHa (CcToMMOCTb) onpeaeneHHass Ha OCHOBaHWM OT4YeTa
oueHLWwmKa, cooTBeTCcTBYowero TpeboBaHnsam denepanbHOro
3akoHa "O6 WHBECTMUMOHHBIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKToB, YKazaHus N° 3758-
Y n HacToswmx Mpasun onpeaenenmns CHA, nmnbo 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTUMBOM W Hannumsa 06CTOSATENbCTB, CBUAETENbCTBYOWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HaAEXHYI OLUEHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon aesaTenbHocTM" oT 29.07.1998 roaa)

COAEPXWUT YKasaHUa Ha CPOK, B TeyeHue
KOTOpOro npod. y4yaCTHMK rOTOB COBEPLUMTb
caenky no npefoctaB/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 TpeboBaHmaM
®depnepanbHOro 3akoHa "O6 MHBECTULMOHHBIX
doHaax", NpUHATBLIX B COOTBETCTBMU C HUM
HOPMAaTUBHbIX aKToB, YKa3zaHua N2 3758-Y u
HacTosiwmx Mpasun onpeaenenns 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 TaKUX LEHHbIX 6yMar onpeaensitoTCs TOJSIbKO Ha 3-M YpPOBHE C

MCrnonb30BaHMEM CrieaAyOLWLNX NOAXOA0B:

e LeHa (cTOMMOCTDb)

onpeaeneHHas C

MCNoJZIb30BaHNEM

HabnogaemMbix/NOATBEPXAAEMbIX KOTUPOBOK, NMpeAoCcTaB/ieHHbIX Npod.
YYaCTHMKAMN pbiHKA LEHHbIX 6ymMar, Ha OCHOBaAHWM MOTUBUPOBAHHOIO
cyxaeHus Ynpasnswuwen kKomnaHum (B TOM 4yucae O CnocobHOCTM
peann3oBaTb aKTUB TakuUM NmMuaM), B Te4eHne Cpoka, YCTaHOBJ/IEHHOro

npod. YYaCTHMKOM ANA BO3MOXHOrMO COBepLeHuUss Ccaenkm no
npenocTaBNeHHOM KOTUPOBKE. Mpw 3TOM cBeaeHud o)
HabnoaaemMbix/NoATBEPXKAAEMbIX KOTUMPOBKAX AO/MKHbI O6HOBNATbLCS

He pexe, YeM Ha Kaxxayt aaTy onpeaeneHms CHA. B ToM cnydae, ecnum

HanpaBneHHaa WHPoOpMauns
OTHOLWEHNS CTOPOH,
KoToporo npod.
npenocTaBneHHOM

YYaACTHUK
KOTUPOBKE,

nméo
HE COAEPXMUT YKasaHUs Ha CpPOK, B TeuyeHue

cornaweHue, perynupyollee

roTos
TO

COBEpLINTb
Takas

caenky o
KOTMPOBKa  MOXeET




2.

NCMONb30BaTbCA AN Lenen onpeaneneHnd CI'IpaBe,EI,J'IMBOﬁ CTOMMOCTHU
LLeHHOW 6YMaFM TOJZIbKO MO COCTOAHUIKO Ha AATy KOTUPOBKWU

e UeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBAHMM OTYETa OUEHLUMKA,
cooTBeTcTBYlOWEero TpebosaHmam  OdepepanbHoro 3akoHa "O6
WHBECTULUMOHHbIX doHAax", MNpUHATBIX B COOTBETCTBUM C HUM
HOPMATMBHbLIX aKToB, YkasaHua N2 3758-Y un Hactoawwmx [lpasun
onpeaeneHns CYHA, nmb6o 0 (Honb) (B cnyyae noATBEPXAEHUS
HEBO3MOXHOCTM pacrnopsXaTbCs aKTUBOM W HannM4uns obCToATeNbCTB,
CBUAETENbCTBYOLWNX O HEBO3MOXHOCTM OCYLIECTBUTb HaAEeXHYHo
OUEHKY aKkTMBa B cooTBeTCcTBMM C DenepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon gesatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6ymMaru oOrpaHuv4yeHbl 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
HacTosaweM [punoxeHunn.

B cnydae, ecnun ueHHble 6yMmaruM orpaHuueHbl B PacrnopsXXeHum B CBA3U C
XpaHeHneM B poccumnckmx gernosmtapusax (kpome HKO AO HP[), B oTHOWeEHUM
KOTOpPbIX BBeAEHbl OrpaHu4ymMTesnbHble Mepbl (CaHKUWMKM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASAKWMUX HeapyXeCTBEHHble AeNCTBUA B OTHOWEHUU Poccminckomn
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
HacTosLweM 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. JEHEXKHBIE 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[C6I/ITOpCKa$[ 3a10JDKEHHOCTH B CYMME HAaKOIUJICHHBIX IMPOHNEHTHBIX JOXO0J0B OLCHUBAECTCA B CyMME, HCYHCIICHHOU
HUCXOOs U3 yCJ'IOBI/Iﬁ COOTBETCTBYIOIIECT'O COTJIAIICHUA C 0aHKOM B OTHOIIEHHH 0a35bl HAUKUCICHHUS MpoucHTa U HpOHeHTHOﬁ
CTaBKH, 3a 1epuon, HpOIJ_IeL[H_II/Iﬁ CO JHA OKOHYAHUA MPCAbIAYIICTO MPOLUCHTHOIO NE€pruoJa, Wi ¢ MOMEHTa Havdalia
JICHCTBUS TaAKOT'O COFJ’IaU_IeHI/ISI, €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 OLIEHKH 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 Ka4Y€CTBC MNEPCBOAOB B IIYTH B Ka4YC€CTBC ,I[e6PITOpCKOI>i 3a10JDKCHHOCTU W OLCHHUBANOTCA B CyMMCE
MEPEUUCICHHBIX CPEACTB.

HpI/I NEPEBOJC ACHCIKHBIX CPCACTB MCIKAY CUCTAMU, B CJIy4aC BO3HUKHOBCHUS 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 OTIEPAllMOHHOM M He KOPPEKTHPYETCs B TeueHne He Ooinee 3-ex pabounx qHEH ¢ 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 aHHYJNUPOBAaHUS JIMLEH3MM KPEIUTHOH OpraHu3ally SBJISAETCS IaTOW HACTYIUICHWS OCHOBAHMH JUIs
HACTYIUICHHSI CPOKA HUCTOJIHEHUs 00s13aTenbeTB. C yKa3aHHOW JAThl HPUMEHSETCS METOJ KOPPEKTHPOBKH CIpaBeJINBON
croumocti (IIpunoxenue 5).

JleHe:KHBIE Cpe/ICTBA BO BKJIA/AAX (1eM03MTaX) B KPeAUTHBIX opranu3zanusx. leno3sutHele (coeperaresibHbIe)
ceprudukarol.

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 MJEHEXHBIX CpPEICTB BO BKJaJe (JIEHO3WTE), YBEIMUYEHHOH Ha CyMMY IIPOILIEHTOB,
PacCUMTaHHBIX Ha JATy ONpPEAEICHUS CIPABEILIMBOM CTOMMOCTH 10 CTABKE, IPEIYCMOTPEHHOM 10TOBOPOM,
€CJIM CPOK TOTaIlleHMs BKJIajga (IIEMO3WTa) «I0 BOCTPEOOBAHWSA» M CTaBKa IO JOTOBOPY COOTBETCTBYET
PBIHOYHOM Ha JaTy ONpENEeNeHuUs ClpaBeInBOIl CTOMMOCTH;

e B CyMME OCTaTKa JCHEXHBIX CPEACTB BO BKJIajae (Jemo3uTe), YBEIUYEHHONM Ha CyMMY IPOLIEHTOB,
pacCUMTaHHBIX HA ATy ONPEAETICHUs CIIPABEVINBOM CTOMMOCTH MO CTaBKE, MPEAYCMOTPEHHOI JOrOBOPOM
JUISL yAEpXKaHUsSL JEHE)KHBIX CPEJICTB BO BKJIaje (IEMo3uTe) B TEYCHHUE MAaKCHMaJbHOTO CpoKa (BKIIHOYAs



JICTIO3UTHI, JlaTa MOTalleHWs KOTOPBIX HPUXOJUTCS Ha JAPYrod OTYETHBIH TOM), NPEIYCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK IoramnieHus Bkiana He oomnee 1 (OgHOro) roja ¢ AaTel €ro NpU3HaHUs, THM00 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 PBIHOYHOW Ha JaTy ONpeieNieHHs CHpaBeyiuBod crouMmocTH. CTaBka IO JOTOBOPY
COOTBETCTBYET PBHIHOYHOMN, €CIIM OHA HAaXOAWTCSA B IpeneNnax Auana3oHa KoicOaHWH PHIHOYHOM CTABKH.
Iopsinok 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.

CnpaBeuinBasi CTOMMOCTB ICHE)XKHBIX CPE/ICTB, B CIIydae HEOOXOMMOCTH KOPPEKTHPYETCS B COOTBETCTBUH C
HOPAJKOM, IpeAycMOTpeHHbIM IIpuinoxenuem 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.

[pekpareHne npu3HaHUS ONPKEBOTO MPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

e B CIlyJae UCIOJHEHNS 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
3aKJII0YEH COOTBETCTBYIOIIUH KOHTPAKT.

B ciydae, ecnu KOHTpakT sSIBIII€TCS MapKUPyeMbIM, U ynpasisitomeil komnanueit J1.Y. TIM® Ha naty oueHkn
OTpaXkeHBI BCE PAcyeThl 10 BapHallMOHHOM MapiKe, CIpaBeJUIMBas CTOMMOCTb OMPIKEBOTO ITPOM3BOJHOTO (PMHAHCOBOTO
MHCTPYMEHTA paBHA HYIIO.

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

Bo u3bexanne COMHEHUH TMOJIOXKEHHS TyHKTOB 6.2, 6.3, 6.4 HacTosmux [IpaBui Takxe pacrpoCTpaHsIIOTCS Ha
COTJIAIIEHUS O MPEIOCTABICHNUH OIIIMOHA Ha 3aKJII0UEHHUE TOroBOpa (OMIMOH Ha 3aKJIIOUEHHUE TOTOBOPA), 3aKII0UCHHEIC B
cootBeTcTBUU ¢ cTtaTheit 429.2 TK PO, u oniuoHHbIe JOTOBOPHI, 3aKII0YEHHbIE B COOTBETCTBUU ¢ cTaTheit 429.3 'K PO,
B TOM YHKCJIC TIPEIMETOM KOTOPHIX SIBIISIFOTCS TOJH B YCTABHBIX KAaNKTANIAX X03IHCTBCHHBIX OOIIECTB,
3aperucTpUPOBAaHHBIX B OPTraHe, OCYIECTBIISIONIEM rOCYAapCTBEHHYIO PETHCTPALNIO IOPUINYECKUX JIHILL, 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 COBEPIICHHS IIPETYyCMOTPEHHBIX ONIIMOHHBIM JIOTOBOPOM JICHCTBHI 00YCIIOBJIEHA HACTYIIJICHUEM

00CTOSTENBCTB, COOBITHIA MITH BHITOJTHEHHEM YCIIOBHUH (32 HCKITIOYEHUEM HACTYIUICHUS MIEpUo/ia Pealn3aliy [pas

(axmenTa)), NpelyCMOTPEHHBIX COOTBETCTBYIOIINM JIOTOBOPOM (COTJIALIIEHNEM ), BKIIIOUasi, HO HE OrpaHUYHUBasCh (ajnee —

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 CIEIKH, a TaKkKe
CTOPOHAMH CJICTKH);

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

JOCTHKEHHEM JM00 He JIOCTIIKCHHEM OINpPEJNENICHHBIX YPOBHEH 3HAYEHUSIMH HMHIECKCOB, KOTHPOBKaMHU
LEHHBbIX OyMar, LeHaMH Ha TOBapbl, BAJIOTHBIMH KypcaMH, INPOIEHTHBIMH CTaBKaMH, HHQIIALUEH,
ounManbHON CTaTUCTUKON M MHBIMH IT0Ka3aTeNIsIMH, IPEAYCMOTPEHHBIMU YCIOBUSIMHU COOTBETCTBYIOIIETO
JIOTOBODA;

MPUHATHEM KOPIOPAaTHBHBIX pemeHui (HampuMmep, HazHaueHue EWO, 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,

takoi BIIOU npuzHaeTcs ¢ qaThl HACTYIUICHUS (BBIITOIHEHHSI) COOTBETCTBYIOIIMX OOCTOSTENBCTB, COOBITHIT MIIN

YCJIOBUI.

HperaIlICHI/IC MNPpU3HAHUA BHC6I/Ip)KeBOFO IIPOU3BOJHOTO (bHHaHCOBOFO HWHCTPYMEHTA MIPOUCXOJUT:

B 1aTy ucnonaxenus BI1IOU;

B JaTy ucteueHus 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
OpraHamu, BCTYIUIEHHE B CHITy CyA€OHBIX aKTOB, HE TIPUHITHE COOTBETCTBYIOIINX KOPIIOPATUBHBIX PEIICHUMH,
a TaKKe WHBIX IOJOOHBIX COOBITHI, OOCTOSTEIBCTB W YCIOBHUH, NMPEHSATCTBYIOIIMX pealM3alliy IIpaB
(akuenty) no BII®U; npu 3TOM ecnm ycTpaHEHHE NMPUYMH, MOBJIEKIIMX HACTYIUICHHE (BO3HMKHOBEHHE)
COOBITHH, MNpENATCTBYIOINX peanuzanuu mnpaB (akuenty) no BII®OU, a Taxke HACTyIUIeHHE CaMUX
00yCIIaBIMBAIOIMX COOBITHH SBISETCS BO3MOXHBIM, TO npusHanue BIIOUW moxer ObITH MPOJOIKEHO HA
OCHOBaHMU MOTHBHUPOBAHHOIO CYXJIeHUs YTpasisoneil komnanuu Ooxpa;



e B Cclyyae HacTyIUIeHUs (OPC-MaKOPHBIX OOCTOSTENILCTB, HE IPEIYCMOTPEHHBIX JIOTOBOPOM, KOTOpBIE
NPENATCTBYIOT ucnonaxHenuo BITIOH.

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 PACyeThl 110 BAPMALIMOHHOW MapiKe, CIIPaBeUINBasi CTOUMOCTh
Map:xupyemoro BIIOU pasna Hyt0.

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

Mapxwupyemsiii BIIOU npencrasiser co00i aKkTHB, €CIIHA €T0 HETTO PAaCUSTHRIX TPEOOBaHHUN U 003aTENBCTB 0
BapHaIlMOHHON Map:ke Ha JJaTy OLIEHKH, OIIpe/eiieMoe B MOPSIKE, YCTAHOBICHHOM JIOTOBOPOM, IIPEBBIIIAET HETTO
pacyeTHbIX TpeOOBaHMH U 00sI3aTENILCTB 0 3aBEPIICHHBIM pacyeTaM BapuallMOHHOM Mapku. 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 npencrasiser coboil akTHB, €CIIM COBOKYITHAsI CTOMMOCTHAsI OIIEHKA CO/IEPXKAIINXCS B COOTBETCTBYIOIIEM
JIOTOBOpE TpeOOBaHMI K KOHTPAreHTy IPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO OLICHKY 00513aTeIIbCTB Mepel KOHTPareHTOM
M0 3TOMY JOTOBOPY, M OXHIAETCsS yBEIMYCHHE OyIyIIMX SKOHOMHUYECKHX BBITOJl B PE3YJIBTATE IIOJyYCHHUS aKTHBOB
(meHEeXHBIX CPECTB MIIM MHOT'O MMYIIIECTBA), 0OMEHA aKTHBOB HJIU MOTAIICHHUS 0053aTeILCTB Ha OTEHIIMATBHO 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 Mepel KOHTPAreHTOM MPEBBIIIAET COBOKYITHYIO 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 IIOTAICHUS
00513aTeNbCTB Ha MOTEHIMAIbHO HEBBITOIHBIX Ut (oHaa ycnoBusix. CrnpasemnuBas croumocth BIIOUW onpenensercs B
pa3Mepe TaKoro MPEBBILICHHUS.

IIpu >TOM cripaBeAsIMBasi CTOUMOCTh 0a30BOTO aKTHBa OMPEJENIeTCS B COOTBETCTBUH C [IpaBuiamMu ompeseseHus
CUA.

Hpemus:

Jlis ciiyuaeB 3aKJIIOUEHHS ONLMOHHBIX JOTOBOPOB MM 3aKJIIOYEHUS OMIMOHOB Ha 3aKJIIOYEHHE 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 cayuae nponaxu (npuodperenus) BIIOU npuunTaromasics (mojiexarias ornjiare) npeMus IpU3HaeTCs B
KadecTBe 1eONTOPCKON (TIpoUei KpeIUTOPCKOH) 3aJOJKEHHOCTH B ATy 3aKIIIOYCHUS CIENKH 0 TIPOIaxKe
(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 [1aTy UCMOJIHEHMA 06A3aTENbCTB MO OnJiaTe NPeEMUN;

® B AaTy IMKBMAALMU KOHTPAreHTa CornacHo sbinucke us EMPHOJI;

e B [aTy AMKBMAAUMWN (UCKNKOYEHUA) MHOCTPAHHOIO KOHTPAareHTa M3 peectpa KOMMEPYECKUX
OpraHM3auui  UAM  MHOTO  CXOXEero Mo  CMbICAy 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 YCNOBUIA COOTBETCTBYIOLLEN CAENKN);

e B AaTy npoyero npekpaweHua npasa TpebosaHus (obA3aTenbcTsa) NMo onnate nNpemuun 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 VCJI0OBUSA B OTHOINCHHUU NMPU3HAHUSA ONIMOHHBIX JIOI'OBOPOB YT, KOTOPbIC 3AKJIIYATCH
OJTHOBPEMEHHO C JIOTOBOPAMM MPOJAKH MMYIIECTBA, COCTABJAIOIIEr0 aKTHBLI DoHIa

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
oOpaTHYyI0 MpoIaXXy IMYIIECTBA B Oy yIieM (JI0roBop PUHAHCUPOBAHHMS ), TO IPU3HAHHE 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 cirydyae Hannunst OCHOBaHUI TOJIAaraTh, YTO MEpeAada MMYIIECTBA (aAKTHUBA) 110 JOTOBOPY KYIIH-MPOIAKH C YIETOM
OJTHOBPEMEHHO 3aKJIF0YEHHOTO ¢ HUM OMNIIMOHHOTO JIOTOBOpPA MYT MPHUBEIET K IEPEaate BCEX PUCKOB U BBITOJI, CBA3aHHBIX
C UMYIIECTBOM (aKTHBOM), TO IIPU3HAHUE NEPEIaHHOTO UMYIIECTBA (aKTHUB) JOKHO OBITH MPEKPAIEHO B COOTBETCTBHU C
KPUTEPUSIMU TIPEKpAIeHNs] NPHU3HAHMS, YCTAHOBJICHHBIMU HAcTOSIIMMHU [IpaBMiamu Uil COOTBETCTBYIOLIETO BHJA
UMyIlecTBa (aKTHBA), a JOTOBOP KYIUIM-IIPOJAXXKH HMMYIIECTBAa (aKTHBA) M OINLIMOHHBIN IOTOBOP IyT NPHU3HAIOTCS 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 npuMmeHeHus Hactoawux [Ipasun Yopasisomas 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 MEpHOJia BPEMEHH, B KOTOPOM MOXKET OBITh PEAIM30BaHO NPABO 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
JCTIO3UTaPHEM.

B ciryuae 3axmtodeHust JOIOJIHUTEIFHOTO COTJIAIICHNMS, 32 MCKIFOUCHNEM N3MEHEHHS TOJIBKO CTOPOHBI CAEIKH 110
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 00 COCTaBUTh MOTHBHPOBAHHOE CYKIACHUE, JTHO0 MPHUBIICYb OLEHIINKA JIS
oIeHKH cipaBeinBoi crommoct BIIOU (6o otnensHbIx mapamerpos BIIDI) B Tex ciryyasx, Korja 3Ha4eHHE [[EHBI
WCTIOJTHEHHSI OIIIMOHA HEM3BECTHO Ha aaTy pacueta CHA W U OICHKH 3HAYEHUS IICHBI OIMIMOHA TpeOyeTcs MPUMEHUTh
METO/IbI IPOTHO3UPOBAHUS.

B cirygae BO3HMKHOBEHHS NMPHU3HAKOB oOecrieHeHns KoHTpareHTa nmo BIIDU, 3a uckimoueHneM BO3HUKHOBEHUS JedoTa
WK coOBITHH, MPUPaBHEHHBIX K Aedonty, Ympasnsiomas koMmmanus PoHAa BIOpaBe CKOPPEKTHPOBATH CIIPABEIUBYIO
ctoumocts BII®U Ha ocHOBanmM MoTHBHpOBaHHOTO cyxaeHus. [Ipn Heo6xoanmoctn Ynpasistonias komrnanus ©ounna
BIIPaBE OIICHUTH CIIpaBeIiBYI0 cronMocTs BII®OU ¢ yueToM BO3HHKIIETO MpH3HAKa 0OECIIEHEHNSI HA OCHOBAHHUH OTYETa
OLICHIIMKA, IIOJArOTOBJIEHHOIO B MAaKCUMAJIbHO KOPOTKME CPOKM C JaTbl 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 OCHOBaHMM MOTHBUPOBAHHOTO CYXAEHUsS YIIPaBISIONIEH KOMIAHWM JIMOO TP HEOOXOIMMOCTH OLEHHTh
cripaBeuBYIo ctouMocTs BIIDOU Ha ocHOBaHMM OTYETa OLICHIIIUKA.



B mensix MOHMTOpHHra BOSHUKHOBEHHMSI NPU3HAKOB OOECIEHEHHs KOHTpareHTa, 1edonra U COOBITHM, MPUPaBHEHHBIX K
nedonTy, a Taxke BBIXOJAa KOHTPAreHTa U3 COCTOSHUS OOECLEHEHHS MM Ae(oiTa MPUMEHIETCS NePeYeHb NPU3HAKOB U
coObITni, ycTanoBneHHbIH B [Ipunoxenun B.

IV. AEBUTOPCKAS 3A1IOJKEHHOCTD

[Ipu3Hanne neOUTOPCKOM 3aJOIDKEHHOCTH ONIEPAlMOHHOM OCYIIECTBIISICTCSI HA OCHOBAaHUH YCJIOBUH MOTAIICHHUS U
JIOIIYCTHMBIX CPOKOB ITPOCPOYKH UCIIOTHEHHS 00513aTEIbCTB KOHTPAreHTOB, YCTAHOBJICHHBIX 10 Ka)KIOMY BULY
JeOMTOPCKOM 33JJOJDKEHHOCTH B COOTBETCTBYIOLIHMX MPUIIOKEHUsIX HacTosiux [Ipasui onpenenenust CHA. OtcyrcTBHE
yKa3aHHs Ha BO3MOXKHOCTh IPU3HAHUS JeOUTOPCKOM 3a10JKEHHOCTH OINIEPAlMOHHON O3HAYaeT, yTo TaKas
3aJJOJDKEHHOCTh HE MOXKET OBITh KBAIM(HUIMPOBAHA, KaK ONEpallHOHHAs.

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 Obuta KBAIU(UIMPOBAHA ONCPAIMOHHON, W MO HMHOW JAEOMTOPCKOM 3aJ0/DKEHHOCTH, IPU3HAHHE KOTOPO

OCYIIECTBIISIETCS.
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 IMpOBCACHUA aHAJIU3a, praBJ’ISI}OH.IaSI KOMIIaHUA JOJIKHA HCII0JIb30BaTh 06OCHOBaHHyIO n

MOJTBEPKIACMYIO HH(POPMAIUIO, TOCTYITHYIO €if 0e3 Upe3MEepHBIX 3aTPaT M YCHIIHA.
B npouecce ananuza Ynpasinstomnias KOMIIAHUS ONpe/esieT:

e  BO3MOXXHOCTh KBAIH(HUKAINK JEOUTOPCKON 3aJ0JDKEHHOCTH B KAa4yeCTBE OMNEPAIMOHHOHN, NMPH3HAHHE KOTOPOH
OCYLIECTBIISIETCS BIIEPBBIE;

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
ONEPALMOHHOW PACCMOTPEHA A OTHAENBHBIX BHJOB 3aJOJDKEHHOCTH HIDKE M B COOTBETCTBYIOIIUX HPUI0KEHUSIX
Hactosmux [Ipasun onpenenenus CHA.

B Teuenme Bcero cpoka kBanuuKanuu IOUTOPCKON 3aJ0DKEHHOCTH KaK OIEPALOHHOW, €€ CIpaBeUINBast
CTOMMOCTb OTIPEJEIISIETCSI B HOMUHAIBHOM BEIMUMHE Ha 1Ty ONPEEICHNUS CIIPaBeUIMBONX CTONMOCTH B OTCYTCTBHUH HHBIX

MIPU3HAKOB O0ECIICHEHMS.



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

1.1 CpencrBa, nepefiaHHbIe 10 OPOKEPCKUM 10T0BOPaM

Cpoxwu AJ1s1 TpU3HAHKS ONEPALMOHHOM - B TEYEHHE BCETO CPOKA MPU3HAHUSL.

Jebutopckas 3aJ0JKEHHOCTh MO CPEICTBaM, NEpPeJaHHBIM IPOQECCHOHATIBHBIM YYaCTHUKAM DBIHKA LEHHBIX
OyMar OLEHHBAaeTCA B CyMME, PaBHOW CyMMe OCTaTKa IEHEKHBIX CpPEICTB IO IaHHBIM OTYeTa NPO(EeCcCHOHAIBLHOIO
YYaCTHUKA PhIHKA [IEHHBIX OyMar Ha JaTy OLICHKH.

B cirydae, eciu nopy4eHre Ha BBIBOJ ACHEKHBIX CPEIICTB CO CIIEHUAIEHOTO OPOKEPCKOTO CUeTa He MCHOJIHEHO B
TeyeHHe TpEX pabouyux JHEH ¢ JOaThl NMPENBSBICHUS MOPYYCHHS CIPaBEIIMBas CTOMMOCTh IEHEXHBIX CPEICTB Ha
CIeMaJIbHOM OpPOKEPCKOM CYETe ONpEEISIeTCs ¢ UCTIO0JIb30BAHHEM METOJ0B KOPPEKTUPOBKH CIIPABEAIMBOH CTOMMOCTH
(punoxenue 5). aHHbIe O HEHUCMOJIHEHHWH TPeOOBaHHS OPOKEPOM MPEAOCTABIAIOTCS YIPABIAOIICH KOMIAHHEH B
CHeLUaIN3UPOBAHHBIN ETIO3UTAPUI HE MO3JHEE JTH, CJIETYIOIEero 3a OKOHYaHUEM YCTaHOBIEHHOTO CPOKA.

Jlata aHHYIUpOBaHMS JMLEH3UM OpoKepa SBISETCS NaTOW HACTYIUICHWS OCHOBAHWH Ul HACTYIUICHHS CpPOKa
ucronHeHust oOs3arenbcTB. C  yKa3aHHOM [aThl NPUMEHSETCS METOJ] KOPPEKTUPOBKH CHPABEUIMBOH CTOUMOCTH
(ITpunosxenue 5).

CnpaBeinBas CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3ZHHKHOBCHHS HHBIX COOBITHH, NPUBOIAIIMX K
00€eCIIeHeHHIO, B COOTBETCTBHU ¢ [IpnioxeHuem 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
OIepaIMOHHON B CyMMeE MPOILIEHTOB, HAYHCIICHHBIX COTJIACHO YCIOBHSIM JOTOBOPA/COTJIAIICHHSI HA CYMMY OCTATKa IO CUETY
WK HA CyMMY HECHMKAE€MOTI'0 OCTaTKa 10 CYETY - B CIy4ae, €CIH YyCIOBUSA HAYMCIEHHS IPOLIEHTOB MO3BOJIIOT HAJIEXKHO U
JIOCTOBEPHO PACCUUTATh UX pa3Mep K MOIYUEHUIO Ha JaTy ONpeAeIeHNs CIIpaBeAIuBON CTOMMOCTH.

Ilo ncreuenun CpOKa I(BaJ'II/I(l)I/IKaL[I/II/I ,I[e6PITOpCKOI>i 3aJ0JDKCHHOCTH KaK OHGpaHHOHHOfI, a TaK K€ B CJIy4ac BbIsABJICHUSA

HHBIX COOBITHH, IPUBOASAIIMX K O0CCIICHEHHUIO, CTIPABEJIMBAsE CTOMMOCTh ONPEACISICTCS B COOTBETCTBHUM C IIpuiiokeHueM
5.
Crincok o0mmx coOBITHH, MPUBOAAIINX K O0CCIIeHeHHIO, yKka3aH B [Ipuioxenun 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 HecoBmaseHWH IaThl Mepexoja MpaB COOCTBEHHOCTH HA IIEHHBIE OyMmaru, OMpENeICHHOW YCIOBHSIMH
JIOTOBOPA, C IATON 3aKIFOUEHUS IOTOBOPA 10 MPHUOOPETEHNIO (pean3aini) IEHHBIX OyMar, Tako# JOroBOp Ha ATy OICHKH
MMPU3HACTCA KaK aKTHUB HJIHU 065[33.TGJ'H)CTBO B 3aBHCHUMOCTHU OT U3MCHCHHA CHpaBe}lHHBOﬁ CTOUMOCTH an06peTaeMmX
(peanu3yeMbIX) IEHHBIX OyMar 10 MOMEHTa IIOCTaBKH LICHHBIX OyMmar.

0) CripaBeyIrBasi CTOMMOCTD 3/I0JKCHHOCTH 10 CIICJIKaM C IICHHBIMU OyMaraMu, 3aKJIFOYCHHBIM 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,
OMPEIEICHHOT0 Ha JaTy pacyeTa Mo CAEIKE B COOTBETCTBUH C YCIOBUSAMH CICIIKH MM IIPABHIIAMU OPTaHH3aTOPa TOPTOB.

B ciy4ae MoJIOKUTEIBHON Pa3HHUIIGI, CACIKA MPU3HACTCS B COCTaBE aKTHBOB (I€OMTOPCKAs 3aJ0/DKEHHOCTD) Y
MOKYTaTessl/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAs 3aI0JPKEHHOCTD) Y MPOJaBlia, OTPUIATEILHOM Pa3HUIIBI — B COCTABE
00s13aTeNCTB (KPEIUTOPCKAs 3aM0JKEHHOCTh) Y TOKYINATeNs/B COCTaBe aKTHBOB (JeOWMTOpCKas 3aJ0JKCHHOCTh) Y
npoxaBma. [y meiei HacTOANIETO IyHKTA, ONpeleSiCHHOS 3HAYeHHE aKTUBOB / 003aTeNbCTB, MPHU3HACTCS B COCTaBE
aKTUBOB / 00s13aTenbCTB DOHIA IO MOTYJIIO.



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 Pa3HULEI, CIeKa HPH3HACTCS B COCTaBe aKTHBOB
(meburopckas 3aI0JKCHHOCTR) Y TIOKYTIATeNsl/ B COCTaBe 00s3aTeNnbCTB  (KPeIUTOPCKAst 3aI0JDKEHHOCTh) V  TIPOJIaBIIa,
OTPHULATEIFHOW Pa3HHUIBI-B COCTaBE 00SA3aTENBCTB (KPEIUTOPCKAS 3aJ0JDKEHHOCTD) y TIOKYIATENs/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 UCKIIIOUYEHHEM OHMPIKEeBBIX Olepauuii B peskuMe 0e3apecHbIX TOProB), KOPPEKTUPYETCS B
cily4ae BOSHUKHOBEHUS COOBITHH, TPUBOJIAIIUX K 00ECIEHEHHUIO, B cCOOTBETCTBHU ¢ [Ipnnoxxennem 5.

2.1 Jorosop oup:xeBoro PEITIO

CrpaBemnBasi CTOUMOCTE KPEIUTOPCKOW/IeOUTOPCKOH 3amoimkeHHOCTH 1o moroBopaM PEIIO omenmBaercst 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.

CrpaBeuinBasi CTOUMOCTh o0s3aTenbceTBa [IM® mo mproOpeTeHHIo IeHHBIX OyMmar, paHee MONy4eHHBIX 10 JO0TOBOPY
obpatroro PETIO u peani30BaHHBIX 0 MOMEHTA HCIIOJIHEHHS BTOPOIi yacTu caenku ooparaoro 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
cootsercteuu ¢ [IpunoxxenueM 5. Criucok obumx coObITHIE, TPUBOSIINX K 0beciieHeHuto, ykasan B [Ipunoxenuu 5.

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

3.1. KynoHHslif 10X0/] ¥ 4acTH4HOE (II0JIHOE) MoralieHue HOMHHAJIA 110 JIOJTOBBIM IIEHHBIM Oymaram.

CrpaBeuinBasi CTOMMOCTh A€OMTOPCKOI 3aJOKEHHOCTH O MPOIIEHTHOMY (KYyTIOHHOMY) JOXOZY IO JTOJTOBBIM
LIEHHBIM OyMaram OIpeeNsIeTcs B CIEIYIOIIEM MOpsIIKeE:

B pa3Mepe, ONpeJIeNIeHHOM Ha J]aTy HacTYIUIEHHs CPOKa HMCIIOJIHEHUS! COOTBETCTBYIOIIETO 00s3aTenbcTBa (HaTy
MCTEUEHHs] KYIIOHHOTO IIEPHO0/1a) B COOTBETCTBUH C YCIIOBHSMH BBIITyCKa LIEHHON OyMaru, 1 HCX0/s U3 KOJIMYeCTBa [IEHHON
Oymaru Ha 1aTy HaCTYIUICHUS YKa3aHHOTO CPOKa - C YKa3aHHOM JIaThl 10 HACTYIJIEHUsI HanOoJiee paHHeH U3 JIart:

. ucreueHus 7 (cemp) paboumx JHEH C JaThl HACTYIUICHHUS CpPOKa HCIOJTHEHHUS 00s3aTeNIbCTBA POCCHHCKUM
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. Z[I/IBI/IZIGH,HLI o aKuvgaM, A0XOAbl MO ACMO3UTAPHBIM paclucCKaM, IMadM Na€BbIX MHBECTULHMOHHBIX q)OHHOB " 1rnasm
(aKHHﬁ) HWHOCTPAaHHbIX HHBCCTULIUMOHHBIX (bOH,HOB, JA0XO0AbI OT AOJICBOI'O Y4aCTUS B YCTABHOM KalluTaje.



Cpok npu3HaHUS ONepannoHHOM — 25 (1Baxuarhk MATh) pabouuX AHEH cO IHS 110 COCTOSIHUIO Ha KOTOPBIN ONPEAENsIIoTCS
JIMIa, UMEIOIINe IPaBo Ha TMOIy4YeHHE 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 (POHMIA COOTBETCTBYIOIICH KaTeropuu (Tuma), yaTéHHbIX Ha cuéte nerno [T na
(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 IAHHBIMU JTOCTYIHBIX HH(OPMAIIMOHHBIX cucTeM, a MMeHHO AO «HTepdakcy, Cbonds.ru
Y MHBIX JIOCTYITHBIX UCTOYHUKOB MH(popManuu. KputepreM BbiOOpa SBISETCS Ka4eCTBO MPEI0CTABIICMON
nHpOpManuH u yanoocTBo noctyna kK ganasiM. DVD EX DT mnst quBuIeHIOB 10 IEHHBIM OyMaraM pocCHHCKIX
SMUTEHTOB ONPECIISICTCS B CICIYIOMIEM MOPSIKE:

- TOPTOBBIH JIeHb, IPEAIIECTBYIOUINH JaTe, HA KOTOPYIO B COOTBETCTBUH 3aKOHOIATEIHCTBOM ONpPEAEIII0TCA
JMIa, UMEIOIIME MIPaBO Ha MOTyYCHNE TUBHACHAOB (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_[CHKa CHpaBCZ[J'IHBOﬁ CTOUMOCTH ,I[C6PITOpCKOI>'I 3aA0JLKEHHOCTH MO J0XO0JaM OT AOJICBOI'O y4acTHd B YCTABHOM
KaruTaJie onpeacjasi€TCsa B CyMME 0OBSIBJICHHOTO J0X04Ja Ha JOJIXO BJIaJCHUA.

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.

CnpaBeumiBasi  CTOMMOCTh J€OMTOPCKOM 33JOJDKEHHOCTH 10 JA0XOJaM 10  mHasM  (akIusAM) HHOCTPAHHBIX
WHBECTHIMOHHBIX (POH/IOB, ITal KOTOPHIX BXOJAT B cocTaB uMyniectsa [IM®d, noxonaM ot 101€BOro y4acTHs B yCTaBHOM
Kanuraiie npusHaercs pasaoit 0 (Homb):

° B CiTydae O(UIHAIHHOTO OYOIUKOBaHUS COOOMICHUS 0 OAaHKPOTCTBE B OTHOIIICHUU SMUTEHTA (JIHIA, 0OSI3aHHOTO
0 IIEHHOU Oymare) - ¢ 1aThl O(UITMATBHOTO OIMyOJINKOBAHUS TAKOTO COOOIIEHUSI.

CrpaBeyiiBasi CTOMMOCTD JIEOUTOPCKOMN 32TI0JDKEHHOCTH 10 IOXO0JIaM OT JIOJIEBOTO YYaCTHS B yCTABHOM KaIluTase,
[0 BBIMJIATE IWBMUJICHJIOB IO AaKIHWAM, J0XO0Jla MO JIETIO3UTAPHBIM paclucKaM, IO JI0XOJaM HHBECTHUIMOHHBIX IaeB
poccuiickux [TN® u masim (akmpsiM) HHOCTPAHHBIX WHBECTUITMOHHBIX (DOHIOB, KOPPEKTUPYETCS B ClTydae BOZHUKHOBEHUS
WHBIX COOBITUH, PUBOISIINX K OOECIICHEHHIO, B COOTBETCTBUU C IpunoxeHuem 5.

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

4. TIpouas neduTOpCcKasi 3aJ0/IKEHHOCTH (B T.4. CAeJKAM, II0 KOTOPBIM HacTynmuia Hau0oJiee paHHsAA Aara
pacueroB).

Cpoku a5 TPU3HAHKS OTIEPAIMOHHON - B TEUEHHE BCETO CPOKa MPHU3HAHUS B CIIydae, €CIIA CPOK €€ IOTalIeHHS
COIJIACHO YCJIOBUSIM JIOTOBOPA/COTIIAIIICHUS TI0 CHIEIKAM KYIUTU-TIPOJaKU M aHAJIOTHYHBIM CIICJIKAM C HHBIM UMYIIIECTBOM



®donna, 10 KOTOPHIM HACTYIHJIa HanboJiee paHHsIsl 1aTa pacyeToB, He MpeBbImaeT 15 (miTHaauaTh) paboyux 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 JOBEPUTCIbHOTI'O YIIPAaBJICHUA Ma€BbIMHU MHBCCTUIITMOHHBIMU (bOHHaMI/I

HpaKTHKOfI HEC MPEBBIIIAIOT:

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

pacdeTsl C SMUTEHTaMH I10 BBIIUIATE J0XOJIOB MO JAOJITOBBIM LIEHHBIM Oymaram - 7 (cemb) pabouux aHEH ¢
JIaThl HACTYIUICHHUS CPOKa MCIOJHEHHS 00513aTeIbCTBA POCCUICKUM aMUTEeHTOM, 10 (necsTs) pabounx nHen
C JIaThl HACTYIUICHHS CPOKA MCIIOHEHHMS 0053aTebCTBA HHOCTPAHHBIM SMUTEHTOM;

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

pacueTsl ¢ GPOKEPOM TI0 MepeJaHHbIM cpeicTBaM - 3 (Tpu) paboumx JHI C MOMEHTa BOCTPEOOBAHNS;
pacdeTsl 10 BBIIIATE AUBUICH/IOB, T0X0J0B OT Y4acTHs B OOIIECTBAX C OTPaHMYCHHON OTBETCTBEHHOCTEIO,
JIOXO/IOB HMHBECTHUIIMOHHBIX I1Aa€B IIa€BBIX HWHBECTHUIIMOHHBIX (OHOOB M mMaeB (AKIWH) HHOCTPAHHBIX
WHBECTUIIHOHHBIX (POHIIOB — 25 (ABAAIATH IISITh) paOOUMX THEH;

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

pacyeTHI 1o CHEJIKaM MO CACNKAM C LEHHBIMH OymaraMu, 3aKJIF0YeHHBIMH Ha ycnoBusx (T+) - 4 (4eTbipe)
pabounx mHS;

Jleburopckasi 3a0JKEHHOCTh O MPOLEHTAM Ha OCTaTOK JEHEXXHBIX CPEJICTB Ha pacdeTHOM cuere - 1
(omHOTO) pabouero oHS;

pacdeTsl 1O aBaHcaM, BBIJAHHBIM 3a cueT mmymectBa PoHIa (3a HCKIIOYEHHEM aBAaHCOB IO OILIATE
BO3HarpaAeHHUs YIpasisomed KommaHud, Crenuaiu3upoBaHHOMY —JIEHO3UTAPHIO, ayIUTOPCKOM
OpTaHM3aINH{, OLECHIIHKY H JIUITY, OCYIIECTBISIONIEMY BEICHHE pEeCTpa BIaCIblIeB NHBECTHIIMOHHBIX 11acB
®onna, ycnyr obecnedeHus MHPpacTpykTypel DoHIAa M pPacxXooB, CBA3AHHBIX C JOBEPUTEIHHBIM

yIpaBiieHHeM) - 25 (IBaALATh IATh) pabouux JHEH.

HpI/I HACTYIUICHUH CPOKa NPOCPOYKHU CBBIIIEC YKa3aHHBIX CPOKOB, a TAK)K€ HE3aBUCHMO OT HAJIMYHMA 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;
- mns aeOUTOpCKOHM 3alobKeHHOCTH Ympapisitomied kommanmu mepen [1HM®, BosHmkmas

B pe3yJbTaTe

HapylmieHus IpaB BJAaJCIbLUCB HWHBCCTUIIMOHHBLIX I1a€B (O6CCH€HI/IBaeTC${ C YYCTOM KpEAUTHOI'0 pPHUCKa B
COOTBETCTBUM C TMOPAAKOM, YKAa3aHHOM B HpI/IJ'IO)KCHI/II/I 5, 0 HCTeYeHuu 25 pa60qnx ,HHCfI C JaTtbl €€

BO3HUKHOBEHMUS,

- I 1eOUTOPCKON 3aJJ0JDKEHHOCTH, BO3HHUKIIEH IO JIOTOBOPAaM C ayJUTOPCKOM OpraHm3alyel, OIeHIINKOM,
CHeLUaIM3UPOBaHHBIM JIETIO3UTAapUEM, PETHCTpaTopoM, ykasaHHbIMH B [1JY TTM® (obGecuennBaercs ¢ yueTom
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 PO;

- 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[C6I/ITOpCKa${ 3aJ0JIKCHHOCTD, NOoJIC)Kallas MoralliCeHui0 UMYIIECTBOM, BO3HUKIIAA 110 JOTrOBOpAaM MCEHbI, HOBAllUU U
APYTUM aHaJIOTUMYHBIM JOTrOBOpaM, OLCHUBACTCA 1O CTOUMOCTH UMYIICCTBA, NOJJICIKAIICTO NOJTYUCHNIO, B COOTBETCTBHUU C

MOpAAKOM oNp€ACICHUA CHpaBeﬂJ’IHBOﬁ CTOMMOCTH TAKOTO UMYIICCTBA, YCTAHOBJICHHBIM HpaBI/IHaMI/I.



CnpaBeuiiBasi CTOUMOCTD ITpoYeii 1eOUTOPCKON 3a/0/DKEHHOCTH (32 HCKIIIOYEHHEM OIEpaIllMOHHON AeOMTOPCKOi
3aJJOJDKEHHOCTH, JJIsI KOTOPOH YCTaHOBJIEHA JOIyCTHMas MpPOCpPOYKa 00s3aTeNbCTBa, MOATBEPIKICHHAs BHYTpPEHHEU
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

®donna npu3HaeTCs B MOMEHT HCIIOJIHEHUS! KOHTPAareHTOM €ro 00s3aTeNbCTB 110 JAOrOBOPY M BO3HMKHOBeHUs y DoHna
00513aTeNIbCTBA Ha BBIIUIATY JCHEKHBIX CPEACTB KOHTPAreHTY.

1.3. CnpaBeanuBast CTOUMOCTb 0053aTENILCTB 10 BBIIJIATE BO3HATPAXKICHUN U PacXo0JIOB, CBSI3aHHBIX C JOBEPUTEIBHBIM
yIpaBleHUEM, MIPU3HAIOTCA B CyMMe, He TPEBBIIIAIONICH NpenenbHO MOMYCTHMBIA pa3Mep BO3HArpaKACHUIl Ha aaTy
npu3HaHUA B cooTBeTcTBUM ¢ [IpaBumamu Y TN ®, a Tak e B cymMMe, He MpeBhIIaiomel chopMIpOBAaHHBIN pe3epB Ha
JaTy MPU3HAHHUS COOTBETCTBYIOLIECTO BOSHArpaxaeHus (B cirydae popmupoBanus takoro pesepsa (cM. [Ipuinoxenue 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.

CHpaBeIUII/IBaSI CTOUMOCTH er}lHTOpCKOﬁ 3aJ0JLDKCHHOCTH, pasMep KOTOpOﬁ OIIPEACIUTDL HC NPCACTABIACTCA BO3MOKHBIM,
a TaKK€ B MHBIX ClIydadX MPU OTCYTCTBUU JOCTATOYHOI'O obbeMa CTaTUCTHUKH, OTIPEACIACTCA HAa OCHOBAHUHN IIECPBUIHOTO
YUYE€THOI'O JOKYMCHTA OT KOHTpArcHTa, r;i¢ OornpeaciICH €€ pasMep.

CHpaBeI[J'H/IBaH CTOMMOCTDb YKa3aHHbIX HUKE 00513aTeNbLCTB OIPEALIIACTCA HAa OCHOBAHHUU JOKYMCHTOB, IIOATBCPIKAAIOIINX
OKa3aHHbIC YCIYTU (aHHpOKCI/IMaHI/IFI HC HpI/IMeHﬂeTCﬂ)Z

- pacxo/Ibl 0 0OCITYKUBAaHHUIO OAHKOBCKHX CYETOB (BKIIIOYAsi BAFOTHBIM 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 cueiuaJIn3upoOBaHHOT O
ACNOo3uTapus.

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

- KpeJUTOpCKas 3aJJ0JKEHHOCTb, pa3Mep KOTOPOil o cocTosHUIO Ha aaTy pacdera CHA MOXKHO OJTHO3HAYHO ONPEEIIUTh
B COOTBETCTBUU C yCIOBUSMH JOTOBOPOB C KOHTPAareHTaMu, OLIEHUBAETCS B pa3Mepe, yCTAHOBIEHHOM YCIIOBHSIMU JOTOBOpa
C y4eTOM Iepuoja €€ MorameHus (A1 A0rOBOPOB, INie 3aJ0KEHHOCTh BO3HHMKAET B T€UEHUE IEPUOJa BPEMEHHM, a HE
€/IMHOBPEMEHHO - TNPH3HAHHE MNPOM3BOIUTCS paBHOMepHO). Ilpm 3ToM mnpu pacuere Ha mHOCIEAHWI paboumii NeHb
pacyeTHOro repuoja CTOMMOCTD 33J0JKEHHOCTH OIIPEAENIIeTCs ¢ y4eTOM Hepabouux JHEH mocie aaTsl pacueTa (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
MPOTIOPIMOHAIBHO 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 ykazaHHeM nepHojia BHIOOPKH 1 OOBSICHSIIOIMX NIepeMEHHbIX. JJisl 1enel annpokcuManiy pasMepa 00s13aTebCTB
UCIIOJIb3YeTCsl CTaTHCTHKA 3a mocienuue 12 (JIBenaanars) mecsnes, npenmectByonux nare onpeaesnenus CHA TN .
[Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKU METO]| allllPOKCUMAIIMK IPUMEHHUM IIPpY HaJIMYMH JaHHBIX HE MEHee, YeM 3a
nociennue 2 (nBa) Mmecsua, npeamectByromux pare onpenenenus CUHA TIM®. B pary mocryruieHus NOKyMEHTa,



MOATBCPKAAOIICTO OKAa3aHHBIC YCIYTH, IM[POU3BOAUTCSA KOPPCKTHPOBKA CHpaBCHHHBOﬁ CTOMMOCTU TMPU3HAHHBIX
0053aTeILCTB J0 UX PCaJIbHOT'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
AJIS 10JITOBBIX HeHHbIX 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 Ch 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.
Ilpumeuanue:
[Ipu pacdere HCIOIB3YIOTCA CIEAYIOMINE OAXO B K OKPYTIICHUIO:
o OKPYIJICHUA ITPOU3BOAATCA 1O ITPpaBUJIaM MaTEMAaTUYECCKOT'O OKPYTJICHUS,
o (Fj - Oynyumii ieHeKHbIN NOTOK, 3HAYEHUE OKPYIJISETCS JI0 2 3HAKOB I10CIIE 3alATOM;
e PV, - AMCKOHTHPOBAHHBIA JIECHEKHBIH IMOTOK, MPOMEKYTOUHBIE OKPYTJICHHS HE MPOU3BOMASATCS,
pe3ysbTaT He OKPYTJISIEeTCS;
e PV — obmas cymMma IUCKOHTHPOBAHHBIX JICHEKHBIX MMOTOKOB, PE3YJIBTAT OKPYTISIETCS 70 4 3HAKOB
II0CJIE 3aISTOM.
1.2. ®opmupoBanue rpapuka OyIynIux AeHeKHbIX IIOTOKOB

1.2.1. OOmwue noaxoasl.

Ipu hopmupoBanum rpaduka OyAyIIHX NCHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE JICHE)KHBIC TIOTOKH B IOTAIICHUE
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
ONpEeCNICHHUS CIIPABEITIMBON CTOMMOCTH);

®  1aTHI IIOJTHOTO MOTAMICHHS, TPEAYCMOTPEHHOH YCIOBUSMH BBIITyCKa.

ITon gaToii JeHEKHOTO IMTOTOKA MOHUMAETCS:



e  JaThl OKOHYAHHs KYMOHHBIX NEPHOAOB, MO 3aBEPIIEHUH KOTOPBIX B COOTBETCTBUU C YCIOBUSIMHU
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 BEJIMYMHE CTaBKM KYINOHA ([UIs IIEHHBIX OyMar, 110 KOTOPBIM IIPOIIEHTHBIE CTaBKU HE OINpEe/eIICHbI Ha
BECh 0KHJIaeMBIH CPOK OOpaIeHus) — C IaThl, KOTJla CTaBKa Oblila yCTaHOBIICHA;
e 0 BEIMYMHE IIOTAIaMON YacTH OCHOBHOTO Jojira (Ui HEHHBIX Oymar, 10 KOTOPBIM IIPETyCMOTPEHO
YaCTUYHOE MOTalleHNe OCHOBHOTO J0NIra, HO CyMMBI MOTalllaeéMbIX 9acTEl OCHOBHOTO JOJTa HE ONPENEIEHBI
Ha BECh OXKHUJIAEMBIi CPOK 0OpallleHHs]) — HOBbIE BEIMYMHBI OCHOBHOI'O JI0JITa CYUTAIOTCS YCTAHOBJICHHBIMU B
JlaTy OKOHYaHMs KYIIOHHOI'O IEpHOAA, 0 MUCTEYCHUH KOTOPOro IPOU3BOAUTCS COOTBETCTBYIOLIAS BBIILIATA
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 OTalIaeMOT0 OCHOBHOTO JOJTa HE OIpEeJeNieHbl Ha BECh CPOK OOpaIleHHs, CyMMBI OYIYyIIHX JEHEKHBIX
MOTOKOB PaCCUUTBIBAIOTCS UCXOMS M3 OCTaTKa OCHOBHOIO JIONTra Ha JaTy pacueTa, ONpeJelEHHOro ¢ y4eTOM BCEX paHee
YCTaHOBJIEHHBIX CyMM IOTaIICHUSI.

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

MOTUBHUPOBAHHOMY CYKJICHHUIO.

1.2.2. BenmumHa HHAEKCHPYEMOTO HOMHHAA.

I[J'If[ JOJIFOBBIX HCHHBIX 6yMar C MHACKCUPYEMbIM HOMHWHAJIOM, €CJIM B pacdY€T BCJIMYMHBI HOMHWHAJIa BKIIFOYCHBI
MEPEMEHHBIC, 3BHAYCHUE KOTOPBIX HE 3aBUCUT OT PCIICHUA ODMUTCHTA, HOMHUHAJIbHAsA CTOUMOCTH PACCUMUTHIBACTCA HA ATy
KaXXa0T0 JCHCXKHOTO ITIOTOKA UCXOJd U3 HOMHUHAJIBLHON CTOMMOCTH Ha JaTy onpeaciaCHusd CHpaBeHHHBOﬁ 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
HOMUHA/IVH,, = OKPYTJI (HOMI/IHAJ] WH,_, x (1 + 7IPOrHO3 WL, ) 3% ,2), )

20e:

HOMUVHAJIVIH,, — UCKOMOE 3HaYeHHe HOMUHAJIA Ha IaTy KaXKJ0ro JEHEKHOTO MOTOKA;

4 C yueTOM NaHHOTO YCIOBHS O JiaTe Havajga TPHUMEHEHHS PAHEe HEM3BECTHBIX BEJIMYMH (CTABKH KyMOHA, CyMMBI MOTANIAEMOTO
OCHOBHOTO J0Nra, 3a MCKIIOUEHHEM OOIMramuii ¢ HHIEKCHPYEMbIM HOMHHAJIOM) BBINONHSETCS pPacué€T HMHBIX IIOKa3aTeleH,
MIPelyCMOTPEHHBIX HAcTOsALIEH MeToauKOM.

5 [Ipu 3TOM mepecyeTy TOUIEKAT B T.4. BCE JEHEKHBIE MOTOKH, CIEAYIONME 33 NATOM OKOHYAHHS COOTBETCTBYIOIIETO KyNOHHOTO
MepHoJa, 10 OKOHYAHUU KOTOPOTO MTPOU3BOJUTCS BBITIIATA OCHOBHOTO JI0JITa.



HOMHWHAJI UH,,_; — BennuuHa HOMUHaJA, pACCYMTaHHAS HA JaTy MPEIIIECTBYIOLUIETO 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 HHQIALNH, ONPEICTICHHOE Ha IaTy TIPEIIECTBYIOMIErO AEHEKHOTO

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:

HOMMUHAJI UH', - Bemn4unHEa HOMHUHAJA ¢ YIETOM €T0 AMOPTHU3AIMU - HCKOMOE 3HAYEHHE HOMHUHANA Ha
JaTy KaXAOTO IEHE)KHOTO IIOTOKa 3a BBIYETOM YaCTHYHOTO ITOTAIICHHS
OCHOBHOTO JI0JITa C JaThl pa3MeEIIEHHUs BBIMYCKa (HE BKJIIOYas YaCTHYHOE
MoranIeHe OCHOBHOTO JIOJITa B COCTAaBE JCHEKHOTO MOTOKA N);

HOMMUWHAJ UH,, - BennunHA HOMUHANA 0€3 y4eTa ero aMOpTH3alliy - 3HaAUYCHHe, PACCINTAaHHOE Ha ATy
COOTBETCTBYIOIIETO JICHEIKHOTO MOTOKa 110 hopmyiie (2) 6e3 yueTa 4yacTHUHOTO
MOTAIIEHNsT OCHOBHOTO JI0dra C JAaThl pa3MEUIeHHs BBITYyCKa (C y4eToM
WHJICKCUPOBaHUS BEJIMYMHBI HOMHHAIIA, YCTAaHOBJICHHOW Ha JIaTy pa3MEIeHUs
BBIITYCKa);

CYMM(40Jd AMOPT),_,- cymma jgojiecli YaCTUYHOTO MOTAIICHUS HOMHHATA C JaThl Pa3MEIICHUS
BBIITyCKA JIO JIaThl JEHEKHOTO IMOTOKAa N (HE BKIIOYAs M0N0 YaCTUYHOTO
MoTanieHuss HOMHUHAJIA B COCTaBe ACHEKHOTO MOTOKA N).

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(HHOMUHAJI x JIOJISI AMOPT,, ,2);
OKPYTJI(HOMMHAJI MH,, x JI0JI1 AMOPT,, ,2)), (3)

CYMMA AMOPT- uckomasi BeTMYMHA YaCTUIHOTO TOTAIIEHUS HOMUHAJIA B JIaTy COOTBETCTBYIOIIETO
JIEHE)KHOT O TIOTOKA;

HOMWHAJI VH,,- BennunHa HOMHHANA 0e3 yyeTa ero aMopTH3alMu - 3HAYCHUE, 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);

HOMMUWHAIJI - BeJIMYMHA HOMUHAJIA Ha ATy pa3MEIICHUs BBITycKa (0e3 ydeTa HHICKCAIIH
Y aMOPTH3AIUH ),

A0J1d AMOPT,, - TOJISI YaCTHYHOTO MOTANIeHUSI HOMUHAIA B ATy ACHEKHOTO IMOTOKA 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 CTAaBKM, ONPEICICHHOM C y4eTOM MPOTHO3HBIX 3HAYCHMIH
TaKUX MEPEMEHHBIX IIapaMeTpoB, (pacueT CTABKM BBINOJHACTCA 1O (opMmyne, ONpEAeIeHHOH
YCIIOBUSIMH BBIITYCKa).

e I NPOYMX IEHHBIX Oymar — MCXOJsl M3 CTaBKHW, 3aJlaHHOW Juiss HamOoJjee IMO3THEro KyMOHHOTO

nepuo/a.

Pacuer craBok BeImoHSACTCS OTACJIBbHO AJI KaKAOI'0 KYIIOHHOI'O IIepruoaa.

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 1Mo (HhopMyIe, NpeayCMOTPEHHOH YCIIOBHUSMH BBIIYCKa MCXOJsS U3 MPOTHO3HOTO 3HAYEHHs HHQISALUH,
COOTBETCTBYIOIIETO0 KYIOHHOMY HEPHUOJY, U IPOTHO3HOI'O 3HAYECHUSI MHOU CTaBKHU JIEHEKHOI'O PBIHKA COOTBETCTBYIOLIEH
CPOYHOCTH.

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

CTaBKa ObIJIa yCTaHOBJICHA.
1.2.4. TIporHo3HbIe 3HAYCHUS WHQIAIIUH.
Juist nporHo3HbIxX 3HadeHU nHGsanuu ([IPOTHO3 UIIL) ucrmoms3yroTces 3HAUCHHS

e  «BMeHeHHOI» uHdusMy (nanee 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 KOTopblXx He mpesbimaeT 2028 ron (ronx moramenus Boimycka O®3 52002RMFS), B
KayecTBE MPOTHO3a HMHGIISIIHK WCIIONB3YyeTCs 3HAaYCHHE «BMEHEHHOI» wHQumuu it Beimycka O®3 52002RMFS,
paccuntanHoe 1o ¢opmyie (4) kak pasuuna Mexay CraBkoir KB/[ B Touke, COOTBETCTBYIOMIEH CPOKY JO TOTAIIESHUS

Boinycka OD3 52002RMFS, u cpeiHeB3BellIeHHOM T0X0HOCTBIO K MOTALICHUIO 20e:

INF<z028 = KBls2002 — YTMs2002, €))

INF_54,8 - 3HaYeHUE «BMEHEHHOI» MH(sumu 1 Beimycka OD3 52002RMFS,
paccuntanHoe 1Mo Gopmyie (4) ¢ TOYHOCTHIO A0 2 3HAKOB MOCIIE 3aIsITON
— pesynpTaT pacdera mo ¢opmyine (4) COOTBETCTBYET 3HAYCHHWIO B

MpOUCHTAax;

6 Hanpumep, MAX (MH(JIALKS; KIIOYEBAs CTABKA)



ts2002 - 3HAuUCHHE CPEJHEB3BEIICHHOIO CpOKa [0 MOTralleHHs BBIIYCKa
52002RMFS, paccuuTaHHOE B TOAax C TOYHOCTBIO O 4-X (4EThIPEX)
3HAKOB I10CJIE 3aIIITOi;

KB/s52002 - 3xHauenue CraBkm KBJI B  Touke, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 morameHus Boimycka O®3 52002RMEFS;

YTMs3002 - CpegHEB3BEIEHHAas MJOXOAHOCTh K TMOrameHuto Ballycka O®3

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

Jns Bcex mepuojoB, HauMHaOIuXcsa B mpomexyTtke ¢ 2029r. mo 2030r. (Bkitouasi), B KadecTBe IMPOrHO3a
MHQILIIUN UCTIONB3YyeTcs 3HadeHHe, paccuyuTaHHoe 1o (opmyre (5), UCXOAs W3 3HAUCHUH «BMEHEHHON» WHQIAIIUH
BbiyckoB O3 52002RMFS u 52003RMFS:

152003152002 | (1 4+ INF<5(30/100)ts2003
INF2029-2030 = OKPYTJI (1 + INF_q,5/100)t2002 —1],4])%100, (5)
I'ne:
INF<z030 = KB/l52003 — YTMs52003, (6)
INF.,028 - 3HAUCHHUE «BMCHECHHOW» MHQIAIIH 1711 BeITycka OD3 52002RMFS,

paccuuTanHoe 1o Gopmyiie (4) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIC 3aIATOM
— pesynbTar pacyera 1o ¢opmyne (4) COOTBETCTBYST 3HAYCHUIO B
MIPOIICHTAX;

INF<2030 - 3HaUCHHUE «BMEHEHHOW» MH( st 1 Beimycka OD3 52003RMFS,
paccuntanHoe 1o Gpopmyiie (6) ¢ TOYHOCTHIO 10 2 3HAKOB MOCIIE 3AISTOMH
— pesymeTar pacdyera 1o ¢opmyne (6) COOTBETCTBYeT 3HAYCHUIO B
MPOIICHTAX;

t52002: 52003 - 3HAYEHHE CPEAHEB3BEIICHHOIO CPOKa [0 IOTAILIEHHUS BBIITYCKOB
O®3 52002RMFS, 52003RMFS, paccuuTaHHOE B TOAaX C TOYHOCTBIO 10
4-x (4eThIpex) 3HAKOB IOCJIE 3aIITOH;

KBAs52002, KBls52003 - 3xHauenme CraBku KB/ B  Touke, COOTBETCTBYIOIIECH

CpeHEB3BEIIEHHOMY CPOKY 110 noramieHus BoiryckoB O®3 52002RMFS,

52003RMFS;

YTMs55002: YTMs52003 - CpemHEB3BEIIEHHAs JOXOAHOCTh K TIIOTAIICHHIO BHITyckoB O®d3
52002RMFS, 52003RMFS Ha naty onenku, myonukyemas MocKoBCKOi
Omprxert.

Jlis Bcex mepro1oB, HAYMHArONMXCs B ipoMexyTke ¢ 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 = OKPVI/T

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

(1 + INF_,030/100)ts52003

INFop03, = K5,452004 — YTMs;004 ()

rac:



INF£2032

52004

KE'£|'52004

YTM52004

Ilpumeuanue:

- 3HaUCHHE «BMEHEHHOW» nHpsiunu s Beimycka OdD3 52004RMFS,
paccuutanHoe o Gopmyie (8) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE

3aHﬂTOI>i, COOTBETCTBYCT 3HAUCHHNIO B MIPOLCHTAX;

- 3HAUCHHE CPEHEB3BEIICHHOTO CPOKa JI0 MOTAIICHHs BBITYCKa
52004RMFS, paccuntaHHOE B TOJIaX C TOYHOCTHIO J0 4-X (4eThIpeX)

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, nmyoiaukyemas MOCKOBCKOIT OHpIKeid.

[pu Bemonnenun pacdeta INFyos0_2030, INF2030-2032  3Hauenms nokasaremeit INF.yq,5, INFpgs30,

INF.532, xoTopbIe B pesynprare ux pacuera no Gpopmynam (4), (6), (8) SBIAIOTCA 3HAYEHUAMH B TPOIEHTAX,

TNIEPEBOJAATCA B 3HAYCHUSA B JOJIAX CAMHUIIBI (HyTeM JCJICHUA 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 Nnepnoaos, HauMHatowmxca B npomerkytke ¢ 2032 roaa ao 2033 roz (BKAto4asn), B

KayecTBe NPorHo3a MHGAALMKN NCNONb3YyeTCA 3HaYeHMe, paccynTaHHoe no dopmyne, ucxoaa uns
3HaYeHU «KBMeHeHHOM» nHdAaLMK BbinyckoB OP3 52004RMFS n 52005RMFS:

INF2032_2033 = OKPYFI[

roe:
INFgp033

t52005

KB/l5200s

t52005—t52004 (1 + [NF52033/100)1752005

- 4 |x1
(14 INF<p03,2/100)¢52004 A4 100, ®

INF<3033 = KB/52005 — YT Ms300s, (10)

- 3HaYeHMe «KBMEHeHHOM» NHbAAUMKN AnAa Bbinycka OP3
52005RMFS, paccumTtaHHoe no ¢opmyne (10) c To4HOCTbIO
00 2 3HAKOB Nocne 3anAToN, COOTBETCTBYET 3HAYEHMUIO B

NpoueHTax;

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

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

- 3HayeHMe CtaBkM KB/ B TOYKE, COOTBETCTBYIOLLEN
cpefHeB3BeLEeHHOMY CPOKY A0 noraweHus Bbinycka Od3
52005RMFS;



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

MocKoBCKOW Bupen.

1.2.4.1. ns Bcex mepuonoB, HaumHatomuxcst ¢ 2034 r., B KauecTBe MPOTrHO3a MHQIIAMH HCIOJIb3YEeTCsl SKCIEePTHBIN

TIPOTHO3 HHQIIAINH.

a) [Ipn Hanmmunu mporao3a MOP o 6a30BoMy IOKa3aTeIt0, HCIOIB3yEMOMY IS OIPEICTICHIS BEMYUHBI KyIIOHa
(awampumep, UIILI), BemUYHUHBI KYITOHOB HA CPOKHU, UMEIOIIIUECS B MPOrHO3¢ MOP, paccYnThIBaOTCS HA OCHOBAaHHUH
JIaHHBIX porHo3a MOP. Eciu nporno3 MOP umMeeTtcs He Ha BeCh IEPUO/I, TO OCTABIINECS KYTTOHBI OMPEEISIFOTCS

10 MeToAaM, YKa3aHHbIM HHKC.

b) IIpu HanmaHUK XOTs OBI OTHOTO BHITYCKa aHAIIOTHYHBIX OOJUTaIui (CpOK, 00bEM BBITyCKa) TOTO K€ IMUTCHTA,
10 KOTOPHIM Ha JIaTy OLCHKH CTh LIEHa aKTHBHOTO PBIHKA, JJIA PacueTa BeJIHMYWHbBI KYIIOHOB LICHA IIPHHUMAETCS
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 OTCYTCTBHU IICHBI AKTUBHOT'O PBIHKA JIA aHAJIOTHUYHBIX 06J’II/IF8.I11/II>1 TOT'O K€ OMUTCHTA UCIIOJIB3YETCA 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
HEM3BECTHBIX KYIIOHOB II€HA IIPUHUMAETCS] PAaBHOH IIeHe, Jarolield JOX0IHOCTb, paBHyIo (7 + Spread) Ha

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

Ecnm nieHa akTHBHOTO pBIHKA OOJMTAIMKM HE MOTJIa OBITH OnpesiesieHa He Ooyiee yeM 1 mecsi] Ha3aa, TO B
Ka4eCcTBE KPEJUTHOTO CIp3/a MPUHUMACTCS YCPEAHSHHBIH KPEIUTHBIA CIPA/I 32 OJJH MecsIl He Ooliee yeM
MO TPEeM JAPYTHM OOJHTraIWsiM TOTO € 3MUTCHTa ¢ HamOoliee ONM3KUMHU K OICHHBAEMOMY IIOPALHSIMHU.

Kpenuthslii cips pacCUUTHIBAETCS aHATIOTUYHO.

Ecan smuTEeHT HE UMeeT APYyTrux O6HHFaHHﬁ, UMCIOMIUX IEHY aKTUBHOT'O PBIHKA B TCYECHUE MMPEABIAYIICTO
MEcAla, TO 1A OLCHKHW HEU3BECTHBIX KYIIOHOB NPUMCHACTCA MOAXO0[ «OUICJIOHOB» KPEAUTHOI'O PUCKA 110
peituHTy SMuUTeHTa. J1s1 pacyera BeIMYNHBI HEM3BECTHBIX KYIIOHOB MPUMEHsETCS (hopMyIia MPUBEICHHOMN
CTOMMOCTH, B KoTOpoi IieHa (PV) mpuHHMMaeTcs paBHOW OipKaiIiel IeHe, ONpeneleHHOW IO IIeHe
AKTUBHOTO PBIHKA Ha MHTEpBaJie He Oolee, ueM 1 (0auH) MecsIl C JaThl OLICHKH. Eciu Takol eHs! HeT, TO B

Ka4Y€CTBEC LCHbI MPUMCHACTCA CHpaBCAJIMBaAd CTOMMOCTb Ha MPEAUICCTBYIOLIYIO AATy. B kauectBe 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 HOMHHAJA), a B ClIy4ae €ro OTCYTCTBUS - 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 TAaKMM JOJITOBBIM LIEHHBIM OymaraM, TO BbIOMpaeTcsi HAaUOOJBUIMHA W3 HMMEIOIIUXCS

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

Tadauua 1. ConocrapieHue WKAJI PeATHHIOBBIX aT€HTCTB

Moody's S&P Fitch
AKPA Ixcnept M M M PeiiTunrosas
PA eKTYHAPOIHAS eKTYHAPOAHASA eKTYHAPOIHAS rpymma
HKaJja HIKaJIa IKaJIa
Baal u Bpime BBB+ u BrilIe BBB+ u Bbile
Peit
AAA(RU) rUAAA Baa2 BBB BBB CHTHHIOBAS
rpymnna |
Baa3 BBB- BBB-
AA+(RU), ruAA+,
Bal BB+ BB+
AA(RU) rUAA a
AA-(RU), TUAA-. n . . Pelitunrosas
A+(RU) FUA+ a rpynmna II
A(RU), A-(RU), ruA, ruA- Ba3 BB- BB-
+ +
BBB+(RU), ruBBB+, Bl B+ B+ 5
BBB(RU) ruBBB PeliTrHrOBast
BBB-(RU), ruBBB-, B2 B B rpymma I11
BB+(RU) ruBB+
B N / it Peittunrosas
0Jie€ HU3KUM PEUTHHT / peUTHUHT OTCYTCTBYET rpymna IV

CooTBeTCTBHE PEUTUHIOB IEPECMATPHUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs pelTuHra Poccuiickoit ®enepanum,
MIPUCBOCHHOTO POCCHHCKUM PEUTHHIOBBIM areéHTCTBOM I10 HAIIMOHAJIHHON PEHTHHTOBON mMIKajie W (MJIM) WHOCTPAHHBIM
PEUTUHIOBBIM ar€HTCTBOM I10 MEXIyHapOAHON pEUTUHIOBOM 1iKaiie. [Ipu nepecMoTpe cOOTBETCTBUS PEUTUHIOB BHOCATCSA

n3MeHeHus B [IpaBuna onpenenenus CHA.

e PeiiTunrosas rpynmna I

WHaexc kopriopatuBHbIX obmurarmii (1-3 roma, peiituar AAA(RU)/ruAAA),

Tukep - RUCBCP3A3YNS:;

e PeiiTunronas rpynma II

Nnaekc kopriopatuBHbix obauranuii (1-3 roga, A-(RU) <...< AA+(RU)),



Tuxep - RUCBCPA2A3Y;

e  PeiiTunronasi rpynmna II1

Wunexc kopnopatuBHbIx obnuramuii (> 0.5 roxa, BB+(RU) < peiitunr < BBB+(RU)),
Tuxep - RUCBCP2B3B,;

e  PeiiTunronas rpynmna IV

Bribupaercst IHieKkc B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOIHT OJTOBast
LeHHas Oymara: MHIEKC KOTUPOBaIBHBIX JIMCTOB (KOTHPOBANBHBIN ypoBeHb 2) mwin MHaekc
KOTHPOBAJIbHBIX JIUCTOB (KOTUPOBAIBHBIN 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.

Ecnu cpok morameHuss A0OJroBOro MHCTpyMeHTa He mpeBbliacT 2032r. U OTCYTCTBYIOT MHbBIE IPOTHO3HBIE
3HAYCHUS TIEPEMECHHBIX TAPAMETPOB, TO BIHSIHUE SKCIIEPTHOTO MPOTHO3a MH(QIAIMH HA Pe3yNIbTaT pacueTa CIIpaBeIINBOM
CTOMMOCTH MIPU3HACTCS HE3HAUYUTEIILHBIM, pAaCUCTHAS [ICHA [ICHHOW OyMaru MOXKET OBbITh KIIACCU(PHUIIMPOBAHA B YPOBEHb 2.
B ocranpHBIX ciydasx (MOMHMO WHQISAIUN HCIONB3YIOTCS WHBIC HEHaOII0JacMble JaHHBIE WM CPOK MOTAIICHHS
npesbimaer 2032r.) BIUSHHE YKCIIEPTHOTO MPOTHO3a MHQIIANWN TPHU3HACTCS 3HAYUTEIHHBIM, pacyeTHas IIeHA IIEHHOU

Oymaru knaccupuIMUpyeTcsi B ypOBEHb 3.

1.2.5. TIporHo3Hble 3HaYEHUs MPOYKX MEPEMEHHBIX IIAPAMETPOB

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

CPOK NMpPeaoCTABJICHUA NCHEKHBIX CPEACTB 10 1 mecsima BK.]IIO‘-II/ITCJII)HO).

K «(KOPOTKHM» CTaBKaM JICHCIKHOT'O PbIHKAa OTHOCATCH CJICAYIOUIUC IUIaBArOIMC IMPOUCHTHLIC CTaBKH, €CJIM OHHU

MMpEAYCMOTPEHBI YCIIOBUAMMU BBIITYCKa OLICHUBAEMOT'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).

Ecnu B xauecTBe NEPEMECHHOI0 NapaMeTpa NpeaAyCMOTPECHA MJIaBaromast NpoUCcHTHasA CTaBKa CPOKOM 10 1 MeEcs1a,

TO TIPOTHO3HOE 3Ha4YeHHe Takoro napamerpa (Ratef) paccuuteiBaercs mo ¢popmyire (9) kak pasnuna mexay CraBkoit Kb/



B TOUYKC, COOTBGTCTBYIOHICﬁ CPCAHCB3BCHICHHOMY CPOKY A0 HorameHus OUHCHUBACMOI'0 HWHCTPYMCEHTA, U BCJIMYUHOM

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

20e:

KB4

40 noralieHus

PMcor

Ipumeuanue:

Ratey = (

Meor = FIXKyHOH -

KE’aﬂonorameHm - CpMCoF); 9

PMor = OKPYTJI(CP3HAY(M,op), 4), (10)

(P-1000) .
Toooxc ' Y

- 3Hauenue CraBkm KBJ[ B  TOouke, cOOTBETCTBYIOLICH

CPEIHEB3BEIICHHOMY CPOKY [0 ITOTAIICHHS OLICHUBAEMOT0 HHCTPYMCHTA,;
- 3HAa4YGHHE «CpeJHEeH TPOLEHTHONH MapXW HaJ CTOMMOCTBIO
dhormupoBaHm», paccuntaHHoe Mo ¢Gopmyne (10) Ha maTty OICHKH
MHCTPYMEHTa KaK CpeiHee apu(pMeTHYeCcKoe 3HAueHUI IoKa3aTels
«IPOLIGHTHOW Map)ku HaJ| CTOUMOCTBIO (DOHIMPOBAHUSY, PACCYUTAHHBIX
o ¢opmyie (11), mo xopauHe BoiyckoB OD3-I1K;

- 3HAYEHHE <«IIPOLEHTHONW Map)KH HaJl CTOMMOCTBIO (DOHAUPOBAHUSIY,
paccuntanHoe 1o gopmyie (11) mrst Beimycka OD3-TIK, Bxoasmero B
Kop3uHy BbinyckoB OD3-TIK;

- 3HaueHHWE (UKCUPOBAHHOW dYacTH KymoHa mis Beimycka O®3-TIK
(mammpumep, s Beimycka 29010RMFS kymon ycraHaBiHBaeTCsl B
senmanHe RUONIA + 1.60% u Benuauna FIX,,,,,, IPAHUMAETCSt PABHOM
1.60%);

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

- CPEIHEB3BEILIEHHBIN CPOK 10 MOralleHus KOHKpeTHOro Boimycka Od3-
I1K.

Ha naty yrBepxnenuns Hacrosmei penakuun Metoanku kop3una BeiiryckoB O®3-T1K (nepeuens BeimyckoB OD3-
TTK7, BKJIFOYAEMBIX B pacdeT cpM,r) BKIIFOUAET cliemyromye Boinycku: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS;
29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

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

e  pa3menieHre HOBBIX BbITyckoB OD3-TIK;

" Tlepeuens BrmyckoB O®3-TTK my6nukyercs Ha caifre Munguna Poccuu


file://///uk-app3/УРМ/01%20ОБЩАЯ/008%20НОРМАТИВКА/01%20ВНУТРЕННИЕ/00%20ПРОЕКТЫ%20ДОКУМЕНТОВ/02%20ПСЧА%20(Боярский%20Алексей)/МИНminfin.gov.ru/ru/document/%3fid_4=1862-parametry_vypuskov_obligatsii_federalnykh_zaimov_s_peremennym_kuponnym_dokhodom_ofz-pk

° YCTAaHOBJICHUC paHEC HCONPCACICHHBIX CTABOK KYIIOHA Ha BECb O)KI/I,HaeMHﬁ CpOK O6paHl€HI/IH Od3-

[IK, BKJIFOUEHHOT0 B KOP3HHY.

Hoseiit nepeuens BbimyckoB O®3-IIK, Bkmrodaemblx B pacueT CPMcop, M JaTa Hadaja €ro NpUMEHEHHS
ycranaBnuBatotcs [IM® mo cornmacoBarmto co C/ u He TpeOyIOT OIEpaTUBHOTO BHECEHHUS COOTBETCTBYIOIINX H3MECHEHHH

B HacTosmyto Metoanky (yTBep KICHHS HOBOH penakiui MeToauKn).

Kopsuna BemyckoB O®3-IIK (mepeuens BoimyckoB O®3-TIK, BKimogaeMmbIXx B pacdeT CPMg,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 YCTAaHOBJICHBI CTABKH KYIIOHA Ha BECh 0XKHIAEMBIH CpOK O6paHIeHI/IH.

Hena P Beirycka OP3-IIK ompenensercs mo qaHHEIM MOCKOBCKOM OMPIKH, €CIIH OHA SBJSACTCS aKTHBHBIM PHIHKOM
B oTHOIIeHNH KOoHKpeTHO OD3-TIK, B nmopsake, aHaTOTHYHOM YCTaHOBIEHHOMY ANTOPUTMOM 1 17151 pacdera [IeHbI 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 BbINycKa), TO Takod Beimyck O®d3-IIK He

BKJIFOYAETCs B pacueT CPMcyp.

Ilpumeuanue:

Iokazatens M¢,r OTpakaeT HPEMHIO CBBIIIE CTOMMOCTH (oHIUpOBaHMS (IO CTaBKE JCHEKHOTO pBIHKA -
RUONIA), xoTopyro HHBECTOpPHI 3akiansiBatoT npu mokynke Od3. Takum 00pa3oM, peIHOYHBIC OXXHIAHHS IO
CcTOMMOCTH (POHIMPOBAHUS (TI0 MPOrHO3HOMY 3HadeHH0 cTaBkn RUONIA) BO3MOXKHO ONPEAEeTTUTh KaK Pa3sHHUILY
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 0KUIAHUSL

o cpegHeMy 3HadeHuto cTaBku RUONIA B Teuenue 5 net coctasat 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 JACHEKHOI'O pbIHKA ((CpeﬂHeﬁ» CPOYHOCTHU OTHOCATCA CIACAYIOUINEC IUTaBarOINE MPOLUCHTHBIC CTABKH, €CJIN

OHU MPEAYCMOTPEHDBI YCJIOBUAMU BbIITYCKAa OLEHUBAEMOI'0O MHCTPYMEHTA:

e craBka ROISfix co cpokamu 2 mecsna, 3 Mecsina, 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#1» CTaBKH JICHE)KHOTO pPbIHKA HAa aHAIM3UPYEMOM II€PHOJIe, YBEINYECHHOE HAa Pa3HHUIy MEXIy Oe3pHCKOBOI

JAOXOAHOCTBIO «CPEAHEI0» CPOKa U «KOpOTKOﬁ» 663pI/ICKOBOI71 JOXOOHOCTBIO!

20e:



KB pourocrs crasn - 3gauenne CrtaBku KBJ] B Touke, COOTBETCTByIOIIEH CPOYHOCTH
CTaBKH JCHEKHOTO PHIHKA (HAIIPpHMeEp, €CITH 3HAYCHNE CTaBKU KYITOHA
OTpeNeNAeTCs KaK 3HaYeHUe OCCKYMOHHOM TOXOJHOCTH rocoymar Ha
cpok 24 mecsa, To KB/ ams 2-x net; ecnmu K MosPrime6M — 1o KB /]
IUIsL 6 MECSITICRB);

KB pens - 3qaueHne CraBku KB/] B Touke, cooTBeTcTBYyIOmEH Ccpoky B 0.0027

roaa.

Ipumeuanue:

[Tpu onpenenennu 3nauenuss K64

CPOYHOCTS CTaBKH TOYKa, COOTBETCTBYIOIIAA CPOYHOCTU NEPEMEHHOI'O IMapaMeTpa

IUIaBaroIICH HpOHeHTHOﬁ CTaBKU, OMPCACIIACTCA B CICAYIOIIEM MTOPAAKE.

Craska KB/l (3HaueHUe KpHUBOH OECKYTOHHOH TOXOTHOCTH) PACCUUTHIBACTCS B TOUKE, COOTBETCTBYIOIICH:

. 8,
CPEIHEB3BEIICHHOMY CPOKY IorameHus / opepTsl 1o IeHHOH Oymare”™ uin

CPOKY IOTaIIeHUs JICTI03UTa UITH

CPOYHOCTHU MPOLIEHTHOI CTaBKHU B CIy4asx, IPEeIyCMOTPEHHBIX 1.4 HacTosmel MeToIuKu, Win
Jropanyy OMpKEBOTO MHIEKCA B CIIydasx, mpeaycMorpeHHbIx [Ipunoxxernem B k HacTosmeit MeTtoanke,
HIH

HHOMY CPOKY B CJIy4asX, OIIPEIEICHHBIX HACTOsAIE! MeToaUKON.

IIpumeuanue:

IIpu pacuere CraBku KB]I 3Hauenue cpok ompenensercss B rojaax, OKpyrisiercss 10 4 3HAaKOB MOCJE 3alsiTON.

VicxonHble TaHHBIE (32 UCKITFOYEHHEM YKa3aHHBIX B IpUMedaHuu 29 HacTosmeil MeToIuKH), OnpeAeTIeHHBIE B THSX,

MEPEBOAATCA IYTEM ACJICHUSA UCXOJHOI'0 3HAa4YCHU Ha 365. Eciu B pacydeTe UCIIOJIL3YIOTCA 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 rozga
5 mecsmeB:0.4167 rona
6 mecsaneB:0.5000 roma
7 mecseB:0.5833 roga
8 Mmecsanes:0.6667 roga
9 mecsreB:0.7500 roga
10 mecsanes:0.8333 rona
11 mecsues:0.9167 rona
12 mecsanes:1.0000 rop.

B pacyeTe UCTIOJIB3YIOTCA:

8 [Ipu pacueTe cpeHEB3BEIEHHOrO CPOKA 10 HOrameHus / oepThl IPOMEKYTOUHbIE OKPYIIIEHHS He IPOU3BOIATCS, PE3YJILTAT BBIPAKAETCS
B T0/1aX, OKpYIJIAeTcs 0 4 3HAKOB IOCIIE 3andToil. B citydae eciu BBITyCKOM MPEayCMOTPEHO YaCTUYHOE ITOTallleHne OCHOBHOTO JI0JITa,
HO BEJMYMHBI MOTAllIaeMbIX YacTell He ONpelesieHbl Ha BECh OXHMIAeMBIH CpOK oOpalleHus (Hampumep, Uil oOIMrauuii ¢ HIOTEUYHBIM
MOKPBITHEM), TaKHE€ CyMMBl CUMTAIOTCS YCTAHOBJICHHBIMH B JaTy OKOHYAHHMSA KYIOHHOTO IEPHUOJa, [0 HUCTEYEHHH KOTOPOro OHHU
BBIMJIAYMBAIOTCS, U YUUTHIBAIOTCS B pacyeTe JIOObIX BEIUYHH, IPEIYCMOTPEHHBIX HACTOSILEH METOANKON, C ATOM AaThI.



° 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.

HpOFH03H])le SHAYCHUS «IVIMHHBIX» CTABOK PbIHKA KallUTaJ1a (I[J'lﬂ MJIaBAIOIIUX NPOUMEHTHBLIX 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.

Ecnm B KauecTBe MEepEMEHHOTO MTapaMeTpa HCIIONb3yeTcs IUIaBaloIas MIPOIEHTHAs CTaBKa CPOKOM OT 2-X JIET, TO
NPOTHO3HOE 3HaueHHWe Takoro mapamerpa (Ratef) mpunHmMaercs paBHbiM 3HaueHmo CtaBkum KBJ[ B ToOuke,
COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IUIABAIOLICH INPOLEHTHOM CTaBKM (HampUMep, €CIU 3HAauYeHHEe CTAaBKH KYIOHA
ornpezensercs Kak 3HaueHne OeCKyIIOHHOH JO0XOAHOCTH 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 HaOIIIOJAaeMBIX TAHHBIX O NMPOTHO3HBIX 3HAYEHUSIX NEPEMEHHBIX IapamMeTpoB (HampuUMep, POCT
BBII) ucrnonp3yercst 3KCIIEpTHHIA MTPOrHO3 0 Oyaymux 3HaueHusx nepemenHoro napamerpa (EIU, koHcencyc nmporaos

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.

® MetoauKa pacuéra KpHBOil GECKYTIOHHON JTOXOMHOCTH OMyOIMKOBAaHA HA caiite MoCKOBCKOH OMpxu. B mensx pacdeta CrpaBeTHBOM
CTOUMOCTH UCIIOJIB3YETCsl pelaKisg METOAMUKH, aKTyalbHas Ha JaTy BCTYIUICHH B cuily Hactosuux [Ipasun. IIpu BHeceHUM H3MEHEHUH
B METOIMKY pacuéra KpHBOM OECKYIMOHHOM NOXOIHOCTH Jara Hadaua HMCIONB30BaHMs M3MEHEHHONW METOJUKM B LIEJISX pacuera
CIIPaBEeAJUBOM CTOMMOCTH YCTAHABIMBAETCS OTACIBHO 10 COIVIACOBAHUIO CO CIIEMUATU3UPOBAHHBIM JAETIO3UTAPUEM.



CraBka AuckoHTHpoBaHUs npuHuMaetcs paBHoi CtaBke KB/l B TOUke, COOTBETCTBYIOLIEH CpEIHEB3BEIIEHHOMY

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

B pacuere cTaBkM JUCKOHTHPOBAHHS UCIIOIB3YyETCS CIICTYIOMINI TOIXO!

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 peHTHHTOBO IpyIe, MeIMaHHOE 3HAYEHHE KPEJAUTHOTO CIIpea 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 CIpe/ia HA OCHOBAHWHM METOJUKH, pa3paboTaHHOH Y mpaBisiomieit
KOMIIaHWEH W 3aKpeIUICHHOM B MOTHBHPOBAaHHOM CYXICHHH, IS CIy9acB HEBO3MOXKHOCTH
OTIpEJICTICHUs] METOJaMHM, yKa3aHHBIMH BbIme. [Ipm 3TOM B KadecTBE HMCTOYHHKOB HH(OpMAIUN

HCTIONB3YIOTCS UCTOYHUKY, yKa3zaHHbIe B [Tpunoxennun A k [Ipunoxennto Ne5.

Ilpumeuanue:

Ecnu 3nauenue KPpEAUTHOI'O CIIpCJia YCTaHABIIMBACTCA UCXOA U3 Ha6J'IIO}IaeMI>IX 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),

pacyeTHasi 1leHa LIeHHOW OyMaru MOKeT ObITh KJIaCCU(HUIIMPOBaHa B YpOBEeHb 2. B ocTalbHBIX Cilydasix pacyerHas

ILIeHa [IEHHOH Oymaru Kiaccuduupyercst 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 TIEHHOM Oymaru, HOMHHHPOBAHHOM B PyOIISIX (32 HCKIFOYEHHEM TOCYIapCTBEHHBIX [ICHHBIX
Ooymar PO).

I[J'ISI ueneﬁ pacyeTa KpeAUTHOI'O cruipeaa OCyEeCTBIIACTCA CIICAYyronas Mocjaea0BaTCIbHOCTD HCﬁCTBHﬁ B OTHOIICHUH

JIOJNTOBOM 1IeHHO# Oymaru:

B 3aBMCHMOCTH OT HAJIMUMs MM OTCYTCTBHS KPEIMTHOTO peiiTuHra y Bhimycka'® (a B ero oTcyTcTBHH y
SMHUTEHTa WM TOPYYHTENs) JONTOBOI IEHHOW OyMmarw, ompenesseTcsl NPUHAICKHOCTh IIEHHON
OyMaru K OfHOW M3 YETBIPEX PEHTHHIOBBIX IPYIIII, IPEAYCMOTPEHHBIX JIJaHHBIM PermameHToMm;

MUHHMAJbHOE, MAKCUMAaJAbHOE U MEJUAHHOE 3HAUEHUsS KPEAUTHBIX CIPENOB Ul AOJITOBOH LEHHOI
Oymaru NpUHUMAIOTCS PaBHBIMH COOTBETCTBYIOIIMM 3HAYEHHUAM KPEIUTHBIX CIPENIOB, PACCUNTAHHBIM

JUI PEHTHHTOBOW TPYNIBI, K KOTOPOH OTHECeHa IleHHas Oymara (3a MCKIIOYCHHEM LEeHHBIX Oymar,

10 Mcnonb3yeTcst KpeAUTHBIA PEWTUHT MO IKaJIE PEHTMHIOBOTO ar€HTCTBA, COOTBETCTBYIOLIEH BAJIKOTE OCHOBHOTO JIOJITA.



OTHEeCEHHBIX K IV peHTHHroBoil rpymme, /Uit KOTOPBIX KPEIUTHBIA CHpeN OnpejaenseTcs B 0coO0M

MOPSIIKE, IPEyCMOTPEHHOM HacTOos UM 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 — HauBBICIINIT YPOBEHb KPEIUTOCIOCOOHOCTH M CTENIEHb HAJIEXKHOCTHU IO CPABHEHHUIO C
JIpYTUMH SMUTEHTaMH, BBITYCKaMH IIGHHBIX Oymar win (HHAHCOBBIMH 00s3aTeNbCTBaMH. B yka3zaHHYIO

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 BKIIIOYAKOTCS JOJITOBbIE HHCTPYMEHTHI ¢ pedTuHrom ot BB- 1o
BB+ (1o mikane S&P).

PeiitunroBasi rpynmna IIl — ymepeHHBIII ypOBEHb KPEOHTOCIIOCOOHOCTH, MPH 3TOM MPHUCYTCTBYET BBICOKAs
YyBCTBUTEIHHOCTH K BO3/ICHCTBUIO HEOIArONPUATHBIX IEPEMEH B KOMMEPUECKHX, (PHHAHCOBBIX M 3KOHOMHYECKUX
yClIOBUsAX. B yKa3aHHYIO0 pEHTHHIOBYIO I'PYIILY BKIKYAKOTCS JOJITOBblE HHCTPYMEHTHI ¢ peUTHHIOM OT B 1o 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:

®  BHECCHHE U3MCHCHUIU B METOJIUKY pacyeTa M COCTaB MHIIEKCOB MOCKOBCKOW OHMPIKH;
e  u3MeHeHHue cyBepeHHoro peiituara P® arearcrBamu S&P, Moody’s, Fitch;
e TpOYME W3MEHEHHUs Ha PHIHKE, MPU3HAHHBIC CYIIECTBEHHBIMH IS ENIeH OTNpeesIeHUs] PEHTHHTOBBIX

TpyIIL.

HpOBepKa YCJ'IOBI/Iﬁ JUIA TIEpECMOTpa peﬁTHHFOBHX TpyIiI IpOBOAUTCA €KCKBAPTAJIbHO.

IIpu nepecMoTpe peHTUHTOBBIX IPYII BHOCATCS COOTBETCTBYIOIME n3MeHeHus B [Ipasuna CHA.

Ilopsnok onpeneneHuss NPUHALIECKHOCTH A0JT0BOr0 HHCTPYMEHTA K PeHTHHIOBOI rpymnmne

Onpe,ueneHI/[e MPUHAAJICI)KHOCTU OOJITOBOIO0 MHCTPYMCHTA K peﬁTHHFOBOﬁ Tpynne BBINMOJHACTCA HAa OCHOBaHUUN

JAaHHBIX BEAYHIUX pCﬁTHHFOBLIX ar¢HTCTB B COOTBECTCTBHHU C Ta6nnuef/'1 1.

Taoanua 2. ConocraBjieHHe IIKAJ peﬁTHHFOBLlX areHTCTB



Moody's S&P Fitch .
AKPA JKcnept M M M PeiiTunrosas
PA €KIyHAPOIHAS eKTyHAPOIHAS eKTyHAPOIHAS rpymna
HIKaJjaa HIKaJa HIKaJa
Baal u BbIIE BBB+ u BbIiiIe BBB+ u Bbiie
PeiiTunrosas
AAA(RU) ruUAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
(RU) FUAAT, Bal BB+ BB+
AA(RU) ruAA
PeiiTunroBas
AA-(RU), rUAA-, Ba2 BB BB .
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
rpynna IV

[Ipn Hanu4uM y JONTOBOW IIEHHON OyMaru, ee SMHTCHTAa WM MOPYYUTENS HECKOJIBKUX PEHTHHIOB, BBIOMpAETCS

HauOOJBIINN U3 UMEIONTUXCS aKTYAIbHBIX KPEAUTHBIX PEUTHHIOB, C YUYETOM CJIEIYIOIIETO:

e  IIpH HAJIMYMU PEHTHHTa BBIMYCKA HCIIOJIB3YETCS HAaUOONBUINHA U3 aKTyaJbHBIX KPEIUTHBIX PEHTHHTOB
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¢HTCTBaAMHU.

1. Oco0enHocTn onpenesneHnsi KpeauTHbIX cpenos 1s I, I1, 111, 1V peiiTuHroBbIX rpynm

KpenutHsiit cnpen nns peidtunrossix rpymm I, II, III, IV paccuuthiBaeTcs Ha KaxAyr AaTy ONpEAEICHUS
CIpaBeAINBON CTOMMOCTH J0JITOBOTO 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 crnpeaa 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 MOCKOBCKOW OUpIKH:

a. Munekc xopnoparuBHbIX oOnuranuid (> 1 roxa, pedituar AAA(RU)/TuAAA)




Tukep: RUCBTRAAANS

Onucanue unaekca: https://www.moex.com/ru/index’ RUCBTRAAANS

Apxus 3Hagenuii: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. Wunmexc xopmopaTuBHbIX obnuranuii (> 1 roga, A-(RU) < peiituar < AA+(RU))

Tuxep: RUCBTRA2A

OnucaHue UHIeKca: https://www.moex.com/ru/index/’RUCBTRA2A

ApXUB 3HaUEHMIA: https://www.moex.com/ru/index/RUCBTRA2A/archive

c. Wunmekc kopmopatuBHbIX obnuranuii (> 0,5 roga, BB+(RU) < peiituar < BBB+(RU))

Tukep: RUCBTR2B3B

Onucanue uHnekca: https://www.moex.com/ru/index/RUCBTR2B3B

Apxus 3HaueHuii: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

d. WHzmekc B 3aBUCHMOCTH OT KOTHPOBAIBLHOTO YPOBHS, B KOTOPBIN BXOJMT J0JTOBast icHHAst Oymara:
WHaexec KOTHPOBATIBHBIX JTUCTOB (KOTUPOBAJIBHBIN ypoBeHb 2) nin VHAEKC KOTHPOBAJIBHBIX JIHCTOB

(KOTHUpOBAILHBIN YPOBEHB 3),

Tukep - RUCBITRL2

Tukep - RUCBITRL3.

Pacuer menuannoro kpeautHoro crpena ais I, 11, I, IV pedTHHroBbIX Ipyln OCYIIECTBISETCS B CIENYIOLIEM

MOopsAAKE:

Pelitunrosasi rpynmna I

PaccunrhiBaeTcst KpeAUTHBIN cripes Spr; 3a Kaxapiid u3 20 mociaeaHux Toprosuix aHe (13):

SPFI = (YRUCBTRAAANS - I'<B'£lRUCB‘TRAAANS) X 100; (13)

2oe:
Spr; - 3Ha4YCHHUS CIIpeNia, paCCUNTaHHBIE B 0a3MCHBIX MYyHKTAX;
YrucBTRAAANS - noxoHoctb HHAekca RUCBTRAAANS, packpbiTas MocKkoBCKoil Oupikeit;
KB ruceTRAAANS - 3HayeHue CraBku KBJ[ B TOuke, COOTBETCTBYIONIIEH AIOpalMu HHAEKCA

RUCBTRAAANS, packpbiToit MocKoBCKoli Oupxei.

PaccunThIBacTCS MEIMAHHOE 3HAYEHHE KPEIUTHOTO crpeaa Spr; 3a nocnennue 20 TOProBuIx AHEH (MenuaHa U3

HOJy4eHHOTO 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 - I'<B£lRUCBTRAZA) x 100, (14)

e0e:
Ser i - 3HAUCHUS CIPeJIa, PACCUNTAHHBIC B 0a3UCHBIX MyHKTAX;
YrucBTRAZA - noxoxHocTts uHIekca RUCBTRAZ2A, packpsiTas MockoBckol OupiKel;
KB rucBTRAZA - 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 psaa Spr jy)-
[pu pacueTe 3HAYEHHS] METMAHHOTO KPEUTHOTO cripeia Spr ;; MPOMEKYTOUHBIE OKPYTIIEHUs 3HaueHuii Spr; He

MNPpOU3BOAATCA. HOJ’Iy‘ICHHOG MCAWAHHOC 3HA4YCHUC KpPCAUTHOTO cHpeaa Sl?l}* 1 OKpyIICTCA IO IIpaBHJIaM

MAaTEeMaTHYICCKOTIO OKPYTJICHUS 40 LEJIOT0 3HAYCHUA 0a3HCHBIX ITYHKTOB.

Pelitunrosas rpynna 111

PaccuunthiBaeTCsl KpeIUTHBIN cripeli Spr pyy 38 Kakapiid u3 20 mociaeHnx Topro.eix auei (15):

Serir = (Yrucerr2e3e — KBJRruceTr2B38) X 100, (15)

ede:
Ser - 3HAYCHHUS CIIPe/a, PACCYUTAHHBIC B OA3MCHBIX MYyHKTAX;
YRUCBTR2B3B - noxoHocTh MHAekca RUCBTR2B3B, packpsitas MockoBcko Oupikei;
KBARUcBTR2B3B - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH [ropalvyd HHAEKCA

RUCBTR2B3B, packpbiToii MOCKOBCKOI OUpKen.
PaccunThiBaeTCsl MEMAHHOE 3HAYEHUE KPEUTHOTO cripena Spi;;; 3a nocnenue 20 TOProBeIX AHEl (Meauana u3
HOJIYYESHHOTO psifa Spr r77)-
IIpu pacueTe 3HaYEHUs MEMAHHOTO KPEIUTHOTO cIpea Spi ;;; NPOMEKYTOUHbIE OKPYIJICHHS 3HAUEHUH Spr ;7 He

MMPpOU3BOAATCA. HOJ’[y‘ICHHOG MEAMAHHOC 3HAa4YCHUEC KPEAUTHOIO CIIpcaa SFT,? 111 OKPYIUILICTCA 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,

MGZlI/IaHHHﬁ erL[HTHLIﬁ cripe SFr’?IV pacCUHUTBHIBACTCA HA HHZ[HBH,HyaHBHOﬁ OCHOBC IJId KaXXA0TI'0 JOJIrOBOI'O0 MHCTPYMCHTA.



3HaueHHe MCIMAHHOI'O KPEAUTHOI'O CIIpeaa AJid JOJTrOBOIr0 MHCTPYMEHTA, BKIIFOUCHHOTO B v peﬁTI/IHFOByIO rpymnimy,

paccunThIBaeTCS Ha KaKAYIO JaTy OIpPEICICHHUs CIPaBEVIMBOM CTOMMOCTH JOJNTOBOIO HHCTPYMEHTA B CIEIYIOIIEM

nopsake!!:

HC pEKE YCM Ha MOCHCAHUN JCHb Ka)KJI0ro KBapTajla IJIsd JOJITOBOIO0 HMHCTPYMCHTA OINPCACIACTCA 3HAYCHUC

KPEIUTHOTO CIIPea ¢ MPUMEHEHNEM OJTHOTO M3 NEPEUNCICHHBIX HIDKE CII0OCO00B (1anee — SKCIEPTHOE 3HAYCHHUE

KpenuTHOrOo crpena). OTHOBPEMEHHO [UIS JOJTOBOIO WHCTPYMEHTa OMNpEAeIseTcs BEIMYMHA OTKIOHCHUS

OKCIICPTHOI'O0 3HAYCHUA KPEAUTHOI'O Crip€Aa OT 3HAYCHUA MCAUAHHOTO KPECAUTHOTO CIIpe/ia, paCCUUTAHHOTO JIA

III peTUHrOBOM I'PYIIILI HA 3Ty KE AaTy (AS,;?(HI_IV));

MEIMAHHbIA KPEIUTHBIN Crpel Sphy, U JOITOBOTO MHCTPYMEHTa MPU3HAETCS PABHBIM (B TOpPS/KE YOBIBAHHS

MIPHOPUTETA):

. OKCIICPTHOMY 3HAYCHHUIO KPECAUTHOI'O Crpe€aa, €CJIU OHO paCcCUUTAHO Ha AaTy OINPCACIICHUA CHpaBeZ[J'II/IBOI‘/‘I

CTOMMOCTHU JOJITOBOT'O MHCTPYMCHTA,

"  3HAUCHMIO MEAMAHHOTO KPEIUTHOTO crpena, paccuurtanHoMy s Il peidtuHroBoi rpymmel Ha naty

OIIpCACIICHUSA CHpaBe,I[J'IPIBOﬁ CTOMMOCTHU HOJI'OBOr0 HMHCTPYMCHTA W YBCIMYCHHOMY Ha BCJIUYUHY

ASI;F(III—IV)’ paCcCYUTAHHYIO Ha Hanbosee MO3AHIOK0 AaTy OHPEACTICHUA SKCIICPTHOTO 3HAYCHUA KPCAUTHOTO

Cripeia 1jid AaHHOT'O JOJI'OBOT'O MHCTPYMECHTA.

B nenax HacTosllero myHKTa B pacdyeTe 3Ha4eHUs MEIAMAaHHOTO KpeauTHOro cnpena ans Il pedTuHroBoi rpynmsl

HC YUUTBIBACTCSA IPEMUA 3a Cy60p,I[I/IHI/Ip0BaHHOCTL B CJIy4ac, eCli Z[OJ'IFOBOﬁ HWHCTPYMCHT SBJIACTCA Cy60pI[I/IHI/Ip0BaHHLIM.

HpI/I pacHueTe SKCICPTHOIO0 3HAYCHUA KPCAUTHOT'O CIIpEAa MaKCUMaJIbHO HUCIIOJIb3YIOTCA Ha6J'HOZ[a€MLIe PBIHOYHBIC

JaHHBIC. Huxe MPUBCACHBI BO3MOKHBIC METO/IbI paCcuCTa SKCIECPTHOI'O 3HAUCHUA KPEAUTHOI'O ClIp€aa B MOPAIAKE y6I)IBaHI/IH

MPpUOPUTETA IO UCTTIOJIB30BAHUIO PBIHOYHBIX JaHHBIX!

e Ecmu HCHHasA 6yMara BKJIFOYCHA BO BTOpOfI 5010%¢ TpCTI/Iﬁ KOTI/IpOBaJ'ILHHﬁ CITUCOK, paCCUUTBIBACTCS KpG,HI/ITHHﬁ crapen

Spr v 3a KaxabIi n3 20 mocneHUX TOPToBBIX AHEH (15):

Jiis ieHHBIX OyMar, BKITFOYEHHBIX BO BTOPOH KOTHpoBaibHBIH criucok [IAO MockoBckast bupixka

SPF w= (YRUCBITRLZ - KBerRUCBITRLZ) x 100, (15)

Jis ieHHBIX OyMar, BKITIOYEHHBIX BO TPETHI KOTHPOBaNbHEIH ciiiicok [IAO MockoBckas bupika

2oe:
Spr v
YrucBiTRL2
YrucBiTRL3

I'<]5»Z[RUCBITRL2

KB/lruceiTrLs

Ser v = (Yruceitris — KBAruceirris) X 100, (15)

- 3HaYCHHUS CIIpeia, paCCUUTaHHBIE B 0A3MCHBIX MyHKTaX;

- noxoHocTh nHAekca RUCBITRL2, packpsiTas MockoBCcKo# Onpikeit;

- noxoHocTh uHAekca RUCBITRL3, packpbiTas MoCKOBCKO# OHpikeit;

- 3HayeHue CraBku KBJ[ B TOuke, COOTBETCTBYIONIEH AIOpalMu HHAEKCA
RUCBITRL2 packpsiToii MOCKOBCKO# OUpIKEH.

- 3HayeHue CraBku KBJ] B TOuke, COOTBETCTBYIOIIEH AIOpalMu HHAEKCA

RUCBITRL3 packpsiToii MOCKOBCKO# OUpIKEH.

PaccuntreiBaeTcs MCEANAHHOC 3HAYCHUE KPCAUTHOT'O CIpeaa Sg? v 3a HOCICOHNC 20 TOPTOBBIX ﬂHeﬁ (MGHI/IaHa us3

IIOJIy9eHHOTO psiza Spr ).

11 Eciu Ha maty onpeneseHus CpaBeUIMBONH CTOMMOCTH J0JITOBON EHHOM GyMaru, BKIIOUEHHOM B IV peHTHHIOBYIO IpymiLy,
3HA4YEHHE MEJHMAHHOTO KPEAUTHOTO CIpeaa A He€ He yCTaHOBJICHO, TO pacyeTHas [IeHa TaKOH JOJITOBOM eHHOI Oymaru
oTpezieNieHHas METOA0M MPHBEAEHHON CTOMMOCTH OyIyIINX JEHEKHBIX MOTOKOB MPH3HAETCS PAaBHON HYIIIO.



Ipu pacuere 3HaUYCHHUST MEIHAHHOTO KPEAUTHOTO Crpeaa Spf;, MPOMEKYTOUHBIC OKPYTIICHUS 3HAYCHUN Spry HE

MMPpOU3BOAATCA. HonyquHoe MCINAHHOC 3HAUYCHNUEC KPEAUTHOTO CIIpeaa SI;T)? 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, MO 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 cpemHeB3BemIeHHOTO

cpoxka 110 morameHust (0pepThl) COOTBETCTBYIOMIECTO BHIITYCKA.

Sphy = OKPYTJI(CP3HAY(YTM; — KB/J,),4) % 100, (16)

Shhy - MeOuaHHOEe 3HAueHHWEe KPEIUTHOTO CIpe/ia, PACCUUTAaHHbIE B 0a3MCHBIX
ITyHKTax;

YTM; - 3(pexkTUBHAS TOXOMHOCTH K MOraiieHuio (odepre) Mo CpeaHEB3BEIICHHOM
[[eHe I-ro BBIMYCKAa [OJrOBOM IEHHOHW OyMaru, packpbiTas MOCKOBCKOM
Oupxei;

Kb, - 3qaueHue CraBku KBJ] B Touke, COOTBETCTBYIOLIEH CpeAHEB3BELIEHHOMY
CpOKy j10 moratieHus (odepThl) i-ro BHITYCKa AOJITOBOU IIEHHON Oymary;

i - UAEHTH(UKATOP BBITYCKa AOJTOBON IEHHOW OyMarw 3MHUTEHTA, OTIMYHOTO
OT OLICHUBAEMOTO.

J Ecnu BbIycKy 0JITrOBOM 1IEHHOM OyMaru Win SMUTEHTY /HOPYYHUTENIO 3TOTO BBIYCKa MPUCBOEH PEHTHHT

MCKAYHAPOAHBIM HMJIM HAIWUOHAJIbHBIM pCﬁTHHFOBLIM areHTCTBOM, YKa3aHHbIM B Ta6n1/1ue 1, TO MCJHAHHOC

3HaUYCHHWE KPEIUTHOTO CIIpefa paccyuthiBaeTcst mo ¢opmyine (17) kak cpenHee 3HaYCHWE OTKIOHEHUH

3 PEeKTUBHON 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

pEeUTHHIa 3MUTEHTA/BBIITyCKa/TIOPYYHUTEIIS 110 BBIITYCKY Ha +/- OJIHY KPEJUTHYIO CTYIICHb.

Sty = OKPYTJI (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
[IeHe J-TO BBIMYyCKa JOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO#
OupKeit;

- 3HaueHue CraBku KBJl B Touke, COOTBETCTBYIOIIEH CPEAHEB3BEIIEHHOMY
CPOKY JI0 HOTaIeHus / oQepThl j-ro BHITYCKA JOJITOBOM IIEHHON OyMmarw;

- WJICHTU(QHKATOP BBIIYCKAa JIOJITOBOM IIEHHOM OyMmaru, OTJIMYHOTO OT

OLCHUBAcMOro, ¢ TaKnuM K€ UJIN OJIM3KUM KPE€AUTHBIM peﬁTHHFOM.



[Ipu oTcyTcTBUM pEeHTHHIa BBHITyCKa JOJITOBOM LIEHHOHM OyMmard, SMUTEHTa / HOPYYHUTENs 3TOTO BHINYCKa,

MPUCBOCHHOTO MEXIyHAPOJHBIM WM HAI[MOHAIBHBIM PEHTHHIOBBIM areHTCTBOM, yKa3aHHBIM B Tabmune 1,

MEANAaHHOC 3HAYCHUEC KPCAUTHOTO ClIpeaa paCCUUThIBACTCA:

O

KaK OTKJIOHEHHE 3(PEKTUBHOM JOXOTHOCTH K NOTalieHuo (oepTe) BHITyCKa JONTOBOH IIEHHOH Oymaru
AHAJIOTUYHOTO KPEAUTHOTO Ka4ECTBA, PHIHOK 110 KOTOPOMY NPU3HAETCS aKTUBHBIM U UMEIOTCS PHIHOYHBIE
IIEHBI ypOBHA | mepapxuu crpaBemuBoi crommocty, oT Ctasku KB/ 1uist cpeiHeB3BEIIEHHOTO CpOKa 10
norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKa.

AHaJIOTHYHOE KPEAUTHOE KAayeCTBO MOXKET ONpEAENSAThCA Ha OCHOBAHUM NPHUCBOCHHOIO KPEAUTHOIO
pEUTHHTa UCXO U3 BHYTPEHHEN METOIUKHU ONPEECIEHNs BETHIMHBI KPEAUTHOIO PUCKA.

KaKk MeJUaHHOE 3Ha4YeHHE KPEeIUTHOro clmpena, paccuuTaHHoro g [II pedTHHroBoil rpymmsl,
yBEJIMYEHHOE Ha BeMUuuHy AFD.

Benmuunna AFD €KeroHo OnpeenseTcs Kak pa3Hula MexkIy CPEIHAM 3HAYEHHEM 4acToThl e(onToB2
BBIITYCKOB JIOJTOBBIX IIEHHBIX OyMar poCCHHCKUX 3MUTEHTOB, OTHECEHHBIX K peHTHHIroBOil rpymme IV, u
CpeAHNM 3HaYCHHUEM YacTOTHI A€(OITOB BBITYCKOB JOJTOBBIX IEHHBIX OyMar poCCHHCKHX YMHTEHTOB,
OTHECEHHBIX K peTuHroBoi rpynme I11.

CpenHee 3Ha4€HHE 4YaCTOTHI Je(ONTOB BBITYCKOB JIOJTOBBIX LEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIIECH PSHTHHTOBOH TpyIIIe, onpenensercs mo Gopmyne (18):

N oo
IS
AFD = CP3HAY — ], (18)
IS
n

rae:

ISP - KOJMYECTBO POCCHHCKMX AYMHUTEHTOB BBIIYCKOB JOJITOBBIX IIEHHBIX OyMmar, OTHECEHHBIX B
cooTBeTcTBUM ¢ Tabnumelt 1 K COOTBETCTBYIOIIEH PEHTHHIOBOM TpyIIe, IOMYCTHBIIMX
aedont xorss OBl OAHOTO 0053aTENBCTBA, NMPEAYCMOTPEHHOTO XOTS OBl OJHUM BBITYCKOM
JIOJITOBBIX IIEHHBIX OyMar B TeYeHHE COOTBETCTBYIOIIETO Meproaa (roaa) HaOmoIeHuS;

IS - KOJINYECTBO POCCUHCKUX 3MUTEHTOB BBIIYCKOB JOJTOBBIX IIEHHBIX OyMmar, OTHECEHHBIX B
cooTBeTcTBUH ¢ Tabnuiei 1 kK COOTBETCTBYIOMIEH PEHTHHTOBON TPYIIIIC;

n - IOPSIIKOBBIN HOMEp Ieproaa (roaa) HabMoAeHNs, NPUHAJICKAII MHOKECTBY N;

N - KOJIMYECTBO MEPHOI0B HAOIIOICHUS, JIET.

Pesynbrat pacuera FD okpyrisercs o mpaBuiaM MaTeMaTHYECKOTO OKPYTIICHHUS IO [IEJIOT0 3HAYEHUSI.

2. Iopsinox onpeneneHust 1MaNa30Ha KPEAUTHBIX CIPEIOB A/ PETHHIOBBIX IPYIII

Bribop nuanasoHa Iuana3oHOB KpeAWTHBIX chpenoB Juis peliTunrosix rpynm I, II, III ocHoBeIBaeTcs Ha

CIIeTYIOILEeM:

MeAWaHHOEe 3HAa4YeHHe KPEIWTHOTO CHpeia ONpEeAessieTcs B MOpsAKe, IPeIyCMOTPEHHOM HACTOSIINM
Pernamenrowm;

HIKHAS TpaHuua mius [-oif pedTuHroBod rpynmel npuHHMaeTrcs paBHOHM 0, Tak Kak JOXOJHOCTb
obnuranmii [-o# peHTHHTOBOM IPyMITEI HE JOJDKHA OBITH HMKE CPEIHEN TOXOTHOCTH TOCYTapCTBEHHBIX

Oymar;

12 Onpenenenne acToThl Ae(ONTOB MPOU3BOAUTCS HA OCHOBAHHH MyONMYHBIX JOCTYIHBIX TAHHBIX MO AeonTam, myOIMKyeEMbIX Ha
caiiTe COOTBETCTBYIOLIETO areHTCTBA B COOTBETCTBUM ¢ [Ipunoxenuem 5.

Jedont B OoTHOLIEHUH XOTs OBl OJHOTO 0053aTENbCTBA, MPEILYCMOTPEHHOIO XOTS Obl OJHHUM BBITYCKOM JIOJITOBBIX LICHHBIX Oymar
SMUTEHTA, Npe/rosaraeT AeGoiaT SMUTEHTA.



e  HuKHsS rpaHuna Ais 11-oit peHTUHrOBOM IpyMIiEl yCTaHABIUBAETCA PABHOM MeAMaHHOMY 3Ha4eHUIo [ -
O peHTHHTOBOM IPYIIIBI, TaK KaK JOXOTHOCTH oOsmranuii [1-oif peTHHTOBOM TPyTITEI HE TOJDKHA OBITH
HUKE CPEIHEH TOXOTHOCTH oOmuraiuii [-oif peiTHHrOBOM TPYIIIEI,

e  HWKHAA rpaHuna ans IlI-eil peMTHHrOBOM IPYIIbI YCTAHABIUBAETCSA PABHOM MEIUAHHOMY 3HAUYCHUIO
I1-0if peHTHHTOBOW TPYMIIBI, TaK KaK JOXOAHOCTH oomurarmii I1I-eff peTHHTrOBO TPYyMITEI 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 quana3oHa KpeIUTHBIX CIPENoB (MUHUMAIBHOTO 3HAYEHUS KPEMUTHOTO ciipena - Min(a), MakcumanbHOro
3Hauenust kpeautHoro cmpena - Max ()) semonusercs mus 1, 11, 111 peTHHrOBON TPyNIbl UCXOAA M3 3HAUCHMI
MEIUaHHBIX KPEOUTHBIX CIPEIOB COOTBETCTBYIONIEH PEHTHHIOBOM TpyIIbl B COOTBETCTBHM C Tabmmiei 2 ¢ ydeToMm

MPeMHH 3a CyOOPIMHUPOBAHHOCTH (€CIH NPUMEHNMO K aHATM3UPYEMOMY HHCTPYMEHTY).

HTorossle quana3oHbl KPEIUTHBIX CIPENOB MpUBeAeHHI B Tabmume 2.
Pacuer nuanazoHa kpeauTHBIX cripeaoB 11 IV peliTHHIoBo# rpynnbl HE BBITOJIHSAETCS.

Taoauna 2. /luana3oH KpeAUTHBHIX CPeAOB PeiTHHIOBBIX IPYIIII.

Jluamna3oH KPEeIUTHBIX CIIPEIOB
Min (@) ‘ Menuana ‘ Max ()

PeiitTunrosas rpynna I

0 + npemus ‘ Sg? | T mpemus ‘ 2 X Sgﬁ | T mpemus

PeiiTunronas rpynna Il

Spr; + npemus ‘ Spry; + npemus ‘ (2 % St — SPE) + npemus
PeiitunroBasi rpynma 111
Sprj; + npemus STy + npemus (2 X SFE i — SPEy) + npemus
Ilpumeuanue:

B Tabmune 2 3HaueHWe TIOKa3aTellsdi «IPEMUs» TPHHAMACTCS paBHBIM 3HAYCHUIO MPEMHH 32
CyOOpIMHUPOBAHHOCTD ISl CYOOPIMHUPOBAHHBIX NIETIO3UTOB M CYyOOpIMHUPOBAHHBIX OOJIHTalluii KPEJUTHBIX

OpTraHM3aIUH B CIIydae OTCYTCTBHS PEHTHHTA BBIMYCKa, U PaBHBIM () B OCTAIBHBIX CIyJasX.

IIpemMns 3a CyOOpOMHHPOBAHHOCTH  OTPENENAETCS MOTHBHPOBAHHBIM  (OOOCHOBAHHBIM)  CYXXACHHEM

Vhpasinsomeid KOMIaHUH.



punoskenune Ne 2.3.

HenBu:xknMoe umMyuiecTBo

Hensmwxumoe UMyHIECTBO

Jata BIIIOUSHUS HEABMKUMOTO UMymiecTBa B [1M® — nanbonee paHH:S U3 1aT:

- JaTta npueMa-Tiepenadd, MOATBEPXKJICHHAs aKTOM IIpueMa Iepenadu  (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 EIPH (B ToM uymncie BO3HUKHOBEHHE IMpaBa
COOCTBEHHOCTH B pe3ynbTare pasnena/
00BbeIMHeHUs 00BEKTa(0B) HEIBIDKMMOCTH, BXOJAIIUX B cOcTaB umyectsa [1HD)

° I[aTa BBIOBITHS HEABUIKUMOI'O UMYIICCTBA — Haubosee paHHsAA U3 AaT:

e - jaTa ImpHeMa-Tiepefayd, MOATBEP)KACHHAs aKTOM IpueMa 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)KUMOTO HMYILIECTBA, IOATBEPKACHHAS
JOKYyMEHTOM, BBIJaHHBIM PETHCTPHPYIOIIMM OpraHoM C OTMETKOH O
pEerucTpalioHHOM AEHCTBUHI




CrpaBeuinBasi CTOMMOCTB 00BEKTa HEIBUKUMOCTH OIPECIIAETCS HA OCHOBAaHUH OTYETa
OIICHIIMKA, COOTBETCTBYyIOmIero  TpeOoBanusm  DemepanpHoro  3akona  "OO6
WHBECTUIUOHHBIX (QOHAAX", MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB,
Vkazanus Ne 3758-V u Hacrostmux IpaBun onpenenenus CHA.

Ilpu oleHKe cHpaBeIMBOIl CTOMMOCTH OOBCKTa HEIBHKMMOCTH, HAXOMSIICTOCS B
oTepaluoHHOM apenie, o kotopoi [TU® siBrsieTcst apeHaoAaTeNneM, yCIoBHUs 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, TPUBOJSIIECTO K NPH3HAHHIO HEABWKMMOIO HMYILECTBA
HETIPUTOHBIM JUIsl TAJIbHEHIIIEr0 UCIIOIb30BaHMS 110 LIEJICBOMY Ha3HAYCHHMIO - C JIAThI
NOJTy4eHHs] OHUINAIBHOTO JOKYMEHTa O TAaKOM (aKTe;

Mpunoxenune Ne 2.4,

l'lpaBa apeHAbl HA HCABUKHUMOE
HMYyHIE€CTBO (l'lOJ'ly‘leHHbIe), 00513aTEJILCTBA 110 apeHae

JloroBopsl apeH[bl, 10 KOTOPBIM apeHaaTopoM ssiserca YK J1.Y. TTU®.
1.1. Knaccuguxanust JoroBOpoB apeHIbl.

- KpaTKOCPOYHOH apeH[bl;
- apeHbl, B KOTOPO 0a30BBIif aKTUB HMEET HU3KYIO0 CTOMMOCTb;
- IPOYUX JOTOBOPOB APECH/IBL.




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 KAUECTBE apeH/Ibl, B KOTOPOI 0a30BbIi aKTHB HMEET 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 aKTHBa, KaK €CJIH ObI OH OBIIT HOBBIM, BHE 3aBHCHMOCTHU OT BO3pacTta
aKTHBa. ba3oBBIil aKTHB MOXET HIMETh HU3KYIO CTOMMOCTB TOJIBKO B TOM CITydae, €CIIH:

a) apeHnarop (Ynpasisromas koMrnanus PoHAa) MOXKET HOIYyYHTh BBITOY OT
HCTIONIB30BaHMA 0a30BOTO aKTHBA JINOO B OTAENBHOCTH, TMOO BMECTE C IPYTHMHU
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 bl aKTUBA C HU3KOH CTOMMOCTBIO.

JloroBop apeH/isl, apeHAaTOPOM 0 KOTOPOMY SIBJIsIE€TCA Y IIPaBIIAOLIas KOMIaHUs
®onpa, knaccupuupyercs B CIELYIOMUX 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 MOAIEKUT
TOCYAapCTBEHHON peTUCTpPAIH;

b) B ciyuae npro6perenus B cocras umyiectsa [I1M® HensmkumocTH,
HaXOJISIIEeHCs Ha 3eMEeJIbHOM ydJacTKe, He MIPHUHAaUIKAIEM MIPOJIaBIly Ha IIpaBe
COOCTBEHHOCTH — B JIaTy TOCYJapCTBEHHOW PErHCTPaLlny IpaBa o0IIel JoIeBoi
COOCTBEHHOCTH BJIAJICTIBIICB HHBECTHIMOHHBIX naeB [11® Ha nmproOpeTeHHyI0
HEJIBI)KUMOCTb, €CJIM HHOE HE MPEIYCMOTPEHO CAENKOH (JI0TOBOPOM), HA OCHOBAHUH
KOTOpPOH COOTBETCTBYIOIIASI HEIBIKUMOCTh ObLiIa IPHOOPETEHA B COCTaB UMYILECTBA
M1o;

B) B ciiyuae BO3HMKHOBEHHS (IIepeiaun) paBa apeH bl 110 HHBIM OCHOBAHUSIM,
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 JOTOBOP apEHbI MOUICKUT TOCYAAPCTBEHHON PETHCTPAIMN 1 00BEKT apeH/IbI
HAaXOJWTCS B TOCYIapCTBEHHON MIIM MyHHIMIIAILHON COOCTBEHHOCTH — B HanboIee
PaHHIOIO U3 JaT: B AaTy BCTYIJICHUS B CHIIY COOTBETCTBYIOIIETO COTTIAIICHHS




(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 CJlyuac BHECCHHS U3MCHCHHU B YCIIOBHS 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 CIIydae M3MCHEHHS CPOKa apeH/Ibl 0e3 BHECEHHUS H3MCHEHHI B YCIIOBHUS IOTOBOPa
apeHIBl — B IaTy U3MEHEHHUS CPOKa apeHIBI COTJIACHO YCIIOBHSIM 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 ecii B COOTBETCTBHY C YCIIOBUSIME JJOTOBOPA apeH bl HEBO3MOXKHO
OTIPE/ICIUTE MPEICIbHBIN CPOK apEH/IBI, @ TAKXKE B CITydasx, KOTIa PeabHbIH CPOK
apeHIbl C YYETOM BO3MOYKHOM MIPOJIOHTAINY TIPEBBIIIAET CPOK apSHBI 110 IOTOBOPY, B
[eJIAX KIIACCH(PUKAUU TOTOBOPA apeHABI CPOK apeHAbl YCTAHABIMBASTCS HA OCHOBAHUH
000CHOBaHHOTO KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS YIPABIAIONICH KOMITAHHH.

[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. TIpaBo apens! (akTB B (hOpMe MpaBa MoJb30BAHMU).
Mpu3HaHMA aKkTMBa B popme npaBa MOJIb30BAaHUA MO apeHae Mo
[0roBOpam KpaTKOCPOYHOM apeHAabl, apeHabl, B KOTOpol 6a30Bbiii 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 PacIoNOXKEHO HEIBUKUMOE UMylliecTBO — akTus [TN @,
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 y4YacTKa, HE MPEAIoJaraioT, YTO UMYILECTBEHHBIC
paBa Ha HEr0 MOTYT T€HEPHpPOBAThb CAMOCTOSATEIbHYIO 3KOHOMHYECKYIO
BBITOJTy WJIH OBITh TIPEIMETOM CIICJIKH OTACIBHO OT PACIIOIOKECHHOTO HA HEM
00beKTa HEBIKUMOCTH (3/1aHHS, TOMEICHHUS, CTPOCHHUS, COOPYKEHHUSI U T.
.);




- CTOMMOCTh UMYIIECTBEHHBIX IIpaB Ha TaKOW 3eMEJbHBIM y4acTOK yuTeHa
OIICHIIIMKOM B COCTaBE CIIPABEUINBOM CTOUMOCTH HEIBUKHMOI'0 UMYIIECTBA
— axtuBa [IM®, pacnonokeHHOro Ha TAKOM 3€MEIBbHOM yUacTKe.

Ecan pmoroBop apeHabl 3eMENbHOTO y4acTKa, Ha KOTOPOM  PacHOJIOKEHO
HeIBW)KMMOE uMymiecTBo — aktuB IIM®, opxHOBpeMEHHO 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 COOTBETCTBHUHU ¢ IyHKTOM 1.1 Hactosmero [IpunoxeHus.

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 OTIEJIBHO OT pAacIlojOKEHHOT0 Ha HEM OObeKTa HEABWXMMOCTH (37aHMUs,
TIOMEILEHUS], CTPOCHHSI, COOPYIKEHUS U T. I1.).

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.

O0s3aTenbcTBO 1O apeHjae (IpU YCIOBHH KIIACCU(UKALMU JOrOBOpa 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 IONB30BAaHMUs) ONpEAETICHA OLCHITUKOM 33 BBIYCTOM
00s13aTeNbCTBa 110 apeH/e (MPUBEAEHHOW CTOMMOCTH OYIyIIMX apeHAHBIX IUIaTeXeid Io
JIOTOBOPY apeH[IBI, apeHIATOPOM 110 KoTopoMmy sisiercs YK J1.V. [TUD).

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
100 He yJeTa B cOCcTaBe CIIPaBeJIMBOM CTOMMOCTH IIpaBa apeH bl (akTHBa B opme npasa
TI0JIb30BaHMUs) 00S3aTENBCTB 0 apeHe (IPUBEJCHHOW CTOMMOCTH OyIyIIMX apeHIHBIX
IUIATEeXEH 110 JOrOBOPY apeH/Ibl, apeHaaTopoM 1o Kotopomy siBisiercst YK J1.Y. [TUD).

2.3. O0s3aTenbCTBO MO yIUIATe apEeHAHOM IUIaThl / 1eOUTOPCKAs 3310JKEHHOCTD 110
aBaHCaM I10 TIOCTOSTHHOHM 9aCTH apeHIHON MIaThl (KPeIUTOPCKast 3a10JKEHHOCTS I10 yIlIaTe
MTOCTOSTHHOW YaCTH apeHIHOM IIaThI).

ITpumeHsieTcs: B OTHOLICHUH:

- KpaTKOCPOYHOH apeH/Bbl;

- apeH/Ibl, B KOTOPOH 0OBEKT apeH bl UIMEET HU3KYIO CTOUMOCTB;

- MIPOYMX JJOTOBOPOB apeH/Ibl, U3 OTYeTa 00 OIEHKE IpaBa apeH/bl (aKTHBA B
(dopMe mpaBa NOJNB30BaHUS) MO KOTOPHIM B SIBHOM BHJE CIEIYyeT, 4YTO
crpaBe/UIMBasl CTOMMOCTh IIpaBa apeHipl (akTuBa B (QopMe Ipasa
HOJIb30BaHUS) OIpeJeleHa OLEHIIUKOM 3a BBIYETOM 00sA3aTeNIbCTBA IO
apeHzne (NMPHUBEAEGHHOM CTOMMOCTH OyAyHIMX apeHJHBIX IUIaTeXed 1o
JTIOTOBOPY apeH[IBI, apeHIaTOpoM 1o KoTopomy siisiercst YK J1.Y. [TN®D);




- MIPOYMX JIOTOBOPOB apEH/Ibl 3¢MEIBHOI0 y4acTKa (3€MEJIbHBIX YYacTKOB), 110
KOTOPBIM B COOTBETCTBUH ¢ HacToAUMM [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 MO TOCTOSHHOW yacth apeHmHod matel (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:

ti—t,+1

All; =P+ ———
! *tK—tH+1

— Allj_q,

Tne:

All; — apeHHBIH MIAaTEX MO MOCTOSIHHON YacTH apeHJHOM IUIaThl 10 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 OOroBopa ap€HJbl WX C IMOMONIIBIO METOAa
almnpoKCuMalum,

t, — 1aTa OKOHYAaHUS paCUYETHOTO IIEPHUOA;
t, — mara Havajia paCYE€THOIO IEPHOa;

t; — COOTBEeTCTBYIOIIasl JaTa HAYMCICHHS ApPEHAHOTO IUIaTeXa IO IOCTOSHHOW 4YacTh
apeHtHOH Tatel (All) B pacyeTHOM mepro/e, Py 3TOM €CITH JIaTa HauHCISHUS IIPUXOAUTCS
Ha TOCIeAHNH paboumii JeHb PacueTHOro epHoia, TO IOKa3aTeNnb t; IpUpaBHUBAETCS JaTe
OKOHYaHUs pacueTHoro nepuoaa (t,).

Io cocTosHUIO HA KaXy0 JaTy Ha4HMCJIEHHs apeHJHOTO IIaTeka 10 MOCTOSIHHON
gacTu apeHgHOH 11aThl (All), a Taxke B KaXIyr0 U3 JarT:
JIaTy OIUIaThI (B TOM YHCIIE YACTHYHOM OIUIATHI) MOCTOSHHON YacTH apeHIHON
IUIATHI 32 COOTBETCTBYIOIINIT pacyeTHBIH HEPHOLT;

. BO3HMKHOBEHHS TIEpeIuIaThl IIOCTOSHHOM 4YacTH apeHIHOW IuIaThl 3a
COOTBETCTBYIOIINI pacyeTHBIH NEPHOJT TI0 MHBIM OCHOBAHHSIM,
OTIPENEISIETCSI CATIBI0 3aJ0JDKEHHOCTH 110 yIUIaTe TOCTOSIHHON YacTH apeHIHOW IIaThl 3a

COOTBETCTBYIOIINI pacdeTHbIH nepro 1o Gopmyore:

3a10/KEHHOCTD 3a pacueTHbIN nepuoj = Omsata — All,
T'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 r1athl (All) 32 COOTBETCTBYIONIMI PACUSTHBIN ITEPUO/I.

B TomM cmywae ecim 3am0oDKEHHOCTh 3a PAcUCTHBIA IEPUOJA  HPUHUMACET
HIOJIOXKHTETIbHOe 3HAUCHHE, NpH3HAeTcsd NEeOHTOpCKas 3all0JDKEHHOCTh II0 aBaHcaM II0
IIOCTOSIHHOM 4YacTH apeHIHOW IUIaThl 32 COOTBETCTBYIOIUMH pacueTHbIM nepuoi. B Tom
ciy4ae eciu 3a10JDKEHHOCTD 3a PACUeTHBIN NEpHOJ] NIPUHUMAET OTPHLIATEIbHOE 3HAUCHHUE,




MIPU3HAETCS KPEAUTOPCKas 3aJOJDKCHHOCTS I10 yIUIaTe IOCTOSIHHON YaCcTH apeHIHOM IJIaThl
3a COOTBETCTBYIOIUI PacUETHBIN epro/] (B a0COIIOTHOM 3HAUCHHH).

Ecau cymMMy apeHAHOTO IUIaTeXa IO MOCTOSIHHON wacTu apeHaHoi miatel (P)
HEBO3MOXHO HAJIEKHO ONPEAENTUTh UCXOAS U3 YCIOBUM JOTOBOPA apeHJbl, B LENAX
OMpe/ICNICHUsI CYMMBI apEHIHOTO TUIaTeka 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 o01eii 10J1eBO COOCTBEHHOCTH — B
JlaTy TOCYJIapCTBEHHOW PErucTpanuy MpaBa COOCTBEHHOCTH (TIpaBa oOILei
JI0JI€BOI1 COOCTBEHHOCTH) Ha HEABM)KUMOCTD 3a IIPHOOpeTaTesneM;

. B JaTy mepepaud (mepexona) HpaB U 00S3aTENbCTB IO JOrOBOPY apeHIIbI
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 O apeH/IE MPEKPAIACT MPU3HABATHCS:

. B JaTy NOralieHWs BCEX AapeHIHBIX IUIaTeXeW IO JOrOBOPY apeH.bl,
apeHnaTopom 1o kotopomy siBisgercs YK JI.Y. ITUD,
. IIPY YCJIOBUY TOTALICHUs apEH/IHBIX TUIATeXel B COOTBETCTBYIOLIEH YacTH —

B HanOoJIce PaHHIOK U3 JIaT:
- B JIaTy BO3BpaTa apeH/10/IaTelll0 00bEKTa apeH/Ibl;
- B ClIydae peanu3aluu u3 cocTaBa umyinectsa [IM® HeaBUKUMOCTH,
HAXOJAAIICHCS Ha 3EMENbHOM YYacTKe, He MpHHAIISKAIIEM
BJIaJIeNbIIaM MHBECTUIIMOHHBIX maeB [IM® Ha mpaBe oOmieid moneBoit
COOCTBEHHOCTH — B JaTy TOCYAapCTBEHHOH pErHCTpalud IIpaBa
coOCTBeHHOCTH (TIpaBa 0OmIel ONEBOW COOCTBEHHOCTH) Ha
HEABIDKUMOCTD 32 prodpeTaTeneM;
- B Jary mepefadd (mepexojia) mpaB u 00s3aTeNbCTB 10 JOTOBOPY
apeH]Ibl TPETheMY JIHILY,
. a TaK)Ke HE3aBUCMMO OT OCTaTKa 3aJ0JDKEHHOCTU M0 YIJIaTe€ apeHIHBIX
TJIaTeXKEH:
- B JIaTy JIMKBHIAIIMY KOHTPAreHTa COTJIACHO MH(POPMAIINH, PACKPBITON
B OQHIMATBHOM JOCTYIIHOM HCTOYHHKE (B TOM YHCIIC 3alUCH B
EI'PIOJI o ukBHIanuy KOHTPareHTa);
- B JIaTy TIOJTHOTO MPEKPAIICHUs 00s3aTeNbCTB 0 IOTOBOPY apEHIIBI IO
HMHBIM OCHOBaHHMSIM.
3.3. O0s13aTenBCTBO 1O yIDIATe APSHAHOM IIAaThl / TeOUTOPCKAs 3a0JDKCHHOCTD 110
aBaHCaM I10 TIOCTOSTHHOM YaCTH apeHTHOW IIAThI (KPEIUTOPCKAs 33I0JKCHHOCTB IO YILIATe
ITOCTOSTHHOW 9aCTH apeHJHOH IJIaThl) MpeKpamaeT Mpu3HaBaThCs:

° B JaTy MOJHOTO CITMCAHUA 3aJ0JDKEHHOCTH 3a PaCUETHBIN Nepuos (10 HyIs);

. B JIaTy Iepesiadd npaB 1 00s3aTebCTB 110 JOTOBOPY apeH ibl (peKpalieHne
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 JIaTy MpPEKpAIlCHUs MpaB U 00513aTEIBCTB MO JOTOBOPY apeHABI [0 WHBIM
OCHOBAaHHUSAM, HPEIYCMOTPEHHBIM 3aKOHOAATEIbCTBOM WM JOTOBOPOM
apeH/bl.




4.1. TlpaBo apeHnsl (akTHB B (pOpME IpaBa MOJB30BAHUA) IO MPOYUM JOTOBOpaAM
apeHIIbl, B Ccliydae NMPH3HAHUA TpaBa apeH/bl (akTUBa B (OpMe MpaBa IMOJH30BAHUSA) 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 IIpasun 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 OMpPEIeIIeTcs o hopMyIIe:

N p M
T e S—
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 () rulaTema), onpeacJieHHas B COOTBETCTBUU
C YCIOBUAMHU OOroBopa apCHAbl WKW pacCUUTaHHasA C MOPUMCHCHUEM METOAUKH
TPOTrHO3UPOBAHUA JECHCIKHBIX ITOTOKOB;

N — MOPSIKOBBII HOMEP HEMOTalIeHHOTO JCHEKHOTO MOTOKA (aPSHIHOIO IJIaTeXka), CPOK
MOTalIeHUs] KOTOPOro He HACTYNMJI Ha TeKyulyio aaty omnpexaeneHus CUA, HauuHas c
Tekymiei natel onpezaenenus CUA;

D,, — konmgecTBO qHEH oT AaThl onpeneneHust CHA 10 1aThl n-0T0 JEHEKHOTO IMOTOKA;

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 — KOJM4YECTBO apeHMAHBIX IUIaTeXel (C y4eToM aBaHCOBBIX IIIATEXKEH, eciau B
COOTBETCTBHUH C YCIIOBUSIMH JIOTOBOPA apeHAbI IUIATE)XXH OIUIAYMBAIOTCS aBAHCOM), KOTOPBIE
He MoTallleHbl Ha TEeKYIyo Aaty onpeneneHust CHA u cpok NorameHus KOTOPBIX HACTYIHIT
10 COCTOSIHUIO Ha TEKYIIYIo Aaty onpeneneHus CUA,;

m — TOPSAKOBBIN HOMEp apeHTHOTO IUIaTexka (aBaHCOBOTO IUIATEXa, €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 Ilpmmoxennsa. B memsx pacdera crpaBeIIMBOH CTOMMOCTH
00s13aTeNbCTBA 110 apeHAe JAaTOW IoramieHHs [EHEXKHOro II0TOKA CUMTAeTCs Jarta,
COOTBETCTBYIOIIAsl JaTe OKOHYaHHUs IPEIEIbHOIO CPOKA, YCTAHOBIEHHOIO IOTOBOPOM
apeH bl 7151 OIUIAThl COOTBETCTBYIOLIETO AEHEAKHOTO OTOKA.

K ApCHAHBIM IIATC)KaM OTHOCATCA:
a) ApCHAHBIC IJIATCIKU 11O MOCTOSIHHOM YaCTH apeHI[HOﬁ IJIaThI;
6) NEPEMCHHBIC APCHAHBIC TUIATCKH, KOTOPLIC 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) JIeHeXHbBIX moTokoB (P,) ompemensercs wucxons w3
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 cpeaHeapudmeTUyeckoe 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
onpeaenseTcsa C yYeTom Hepaboumnx gHen nocne AaTbl pacyeTa.

B nary ucnonHeHus 00s3aTeNBCTBA 110 OIUIATE APEHAHBIX IUIATEXEH 110 JI0TOBOPY
apeH/bl COOTBETCTBYIOIIMH AapeHIHBIH IUIaTeX (ICHEXKHBI IOTOK) HCKIIIOYaeTCs W3
pacuyera cnpaBeuuBoi cronmoctd (PV) o0s3arenscTBa 1o apenze.

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(UHAHCOBBIM OPTraHU3AIMSAM, B TOW JKE BAJIIOTE, YTO U OIICHUBAEMOE 00A3aTEILCTBO 110
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
M3MCHCHHE KJIFOUEBOW CTaBKH B COOTBETCTBUH C IOJXOJOM, ONMCAHHBIM B IyHKTE 5.5
[punoxenus 4.

4.3. OO0s3aTeNbCTBO MO yIDIaTEe apeHIHON IUaThl / NeOUTOpCKas 3aJ0KEHHOCTH II0
aBaHCaM II0 TIOCTOSHHOM YacTH apeHIHOH IUIaThl (KpeAWTOpCKas 3aJ0JDKEHHOCTH 10
yIUTaTe MMOCTOSTHHOM YaCTH apeHTHOM 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.

CrpaBeuiiBasi CTOUMOCTh JCOUTOPCKOHM 3aI0JDKEHHOCTH II0 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 (nmpeaocTraBiieHUe aKTUBA 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
TIPOM3BOINTCS apEHIHBIN TIIaTeX) MPU3HAETCS:

- B IaTy OKOHYaHUsI TEKYILET0 PacyeTHOTO NEepHO/a.;

- B 1aty onpenenerns CUA.

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, yCTAHOBJICHHOM 3aKOHOAATEILCTBOM).

Ecnn apeHpHas Iuiata BHECEHAa apeHIATOPOM aBaHCOM, TO MNPEKpallleHUue MpU3HaHHs
JeOUTOPCKOM 330JDKEHHOCTH MPOU3BOAUTCS OTHOBPEMEHHO C IPEKPAIICHUEM IPH3HAHUS
KPEIUTOPCKOH 33J0JKEHHOCTH IO COOTBETCTBYIONIEMY HOJYYCHHOMY aBaHCY.

CHpaBeZ[J'II/IBaSI CTOUMOCTD 3aJ10JKEHHOCTH PACCUUTBIBACTCA 110 (I)OPMYJ'ICI

= * —
ti—to+ 71

raec:

P - apenaHbIi M1aTeK, 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,
BelymuX K OOECIEHEHHIO, ONPEAENieTCsl ¢ y4eTOM KOPPEKTUPOBKU B COOTBETICTBUH C
MOPSAAKOM, NpeycMOTpeHHBIM [Ipunoxenuem 5.




IIpnnoxenne Ne 2.5.

JoroBop y4yactusi B 10J1eBOM

CTPOUTEJILCTBE 00bEKTOB HEJABHIKHMOI'0
umMymecrsa u HHBECTHIII/IOHHl)Iﬁ A0roBOp

e lmymiecTBEeHHbIC MpaBa U3 JOTOBOPOB yYacTHs B JOJICBOM CTPOUTEILCTBE (Aajnee -
JIOTOBOP y4acTHs B IOJICBOM CTPOUTEIILCTBE OOBEKTOB HEIBHKMMOTO UMYIICCTBA);

e lmymiecTBeHHbIC MpaBa, CBA3aHHBIC ¢ BO3HHMKHOBCHHEM MpaBa COOCTBEHHOCTH Ha
O00BEKT HEIBM)KAMOCTH (€r0 YacTh) IIOCJIE 3aBEPIICHUS €ro CTPOUTEILCTBA
(co3manre) W BO3HHKAIOIIME W3 JOrOBOpa, CTOPOHOW IO KOTOPOMY SIBISIETCS
OPUIMYECKOE JIUIO0, KOTOPOMY IMPHHAJICKHUT MPABO COOCTBEHHOCTH WIIM HHOE
BEIIHOE MPaBO, BKJIIOYAs MPABO ApCHbI, HA 3€MEIbHBIA yYaCTOK, BBIICICHHBIA B
YCTaHOBIICHHOM MOPSZIKE IS IIETICH CTPOUTENECTBA 00hEKTa HEIBIKUMOCTH, H (VJIH)
HMEIOIIAM pa3pelieHre Ha CTPOUTEIBCTBO OOBEKTa HENIBIKIMOCTH Ha yKa3aHHOM
3eMeTbHOM yJacTKe, JIHO0 FOPUINIECKOE U0, MHBECTUPYIOIIee ICHEKHBIEC CPEICTBA
WIA WHOE HMYIIECTBO B CTPOMTEILCTBO OOBCKTa HEABMIKUMOCTH (Jajiee —
HWHBECTUIIHOHHBIN TOTOBOD).

e Jlusi 1oroBopa y4yacTusi B /10JIEBOM CTPOUTEJIbCTBE 00BEKTOB HEABUKUMOIO
uMyliecTBa - IO JaTre, INPEJyCMOTPEHHONW 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 Jlata TrOCyJapCTBEHHOM pErMCTpallMid TIpaBa COOCTBEHHOCTH HA HEIBM)KHMOE
HMMYIIECTBO BIaJAENbLEB HHBECTHIMOHHBIX naeB [TNM®D, noaTeep:kaeHHas BBITHCKON
u3 ET'PH;

e Jlata nepenaun [1M®P npaB 1 0053aTEIBCTB 110 JOTOBOPY TPEThEMY JIUILY;

e JlaTa mpoyero mpeKpamieHus mpaB U 00s43aTEeNbCTB 10 J0TOBOPY B COOTBETCTBHH C
3aKOHO/IaTE€IbCTBOM HJIH IOTOBOPOM.

OreHKa CHIpaBeIIMBOH CTOMMOCTH HMYIIECTBEHHBIX IIpaB W3 JIOTOBOpA YYacTHs B
JIOJIEBOM CTPOMTENILCTBE OOBEKTOB HEJBI)KUMOTO HWMYIIECTBA, HHBECTUI[MOHHOTO
JIOTOBOpA (J1ajiee - JOrOBOPHI), ONPEENISAETCST HE3aBUCUMBIM OIEHIITMKOM.

CrpaBeyinBasi CTOMMOCTh TaKHX JIOTOBOPOB OIMPENEISIETCS B COOTBETCTBUH C METOIOM
KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH NPH BOZHUKHOBEHHU COOBITHS, BEAYIIETO K

obecuenennto (Ilpunostcenue 5).




IIpuioxenue Ne 2.6.

JoroBop Ha CTPOUTEJILCTBO (CO31aHMeE)
00beKTa HeIBUKMMOCTH U JIOTOBOpa
HA PEKOHCTPYKIHUIO

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 HEIBHKIMOCTH);

e llmymecTBeHHbIe IpaBa U3 JIOTOBOPOB, HA OCHOBAaHMH KOTOPBIX OCYIIECTBILIETCS
PEKOHCTPYKIMS 00BbEKTOB HEABIKUMOCTH (JlaJiee - IOr0BOpa Ha PEKOHCTPYKIHIO).

e Jlusi 10roBOpa HA CTPOMUTEIHLCTBO (CO31aHNe) 00bEKTAa HEABUKMMOCTH - 110 J]aTe
BCTYIUIGHHS B CHJIy JOTOBOpa Ha OCYIIECTBJIEHHE CTPOHUTEIHCTBA (CO3aHMs)
00BEKTOB HEJBIKMMOTO HMYyIIecTBa, 3akmodeHHoro [IM®, kak 3aka3dukom
CTPOUTENBCTBA (CO3/1aHMs1) 00BEKTOB HEJIBUIKUMOTO 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.

OreHKa cripaBeNTUBON CTOMMOCTH IIPaB MO JOTOBOPY MPOU3BOIUTCS OLIEHIIUKOM B
CPOKH, COOTBETCTBYIOI[ME TPEOOBAHHSIM 3aKOHOAATEIHCTBA.

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
(Mpunoxenue 5).




Ipnnoxenne Ne 2.7.

Joau B yCcTaBHBIX KANIUTAJIAX 001IECTB €
OrpaHUYEeHHON 0TBETCTBEHHOCTHIO

I[O.]'[I/I B YCTAaBHBIX KallUTaJIax pOCCPIfICKPIX O6IIICCTB C OFpaHquHHOfI OTBCTCTBCHHOCTBLIO

B cnyyae npuobpeteHnsa gonen npu yuypexaeHun ObuwecTtsa - Hanbonee
no3gHasa u3 gart:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha 400, MOATBEPXAEHHAS
Bbinuckow n3 EMPKOJ1, wunmn
e JaTa onnaTbl YCTAaBHOro kanutana.

Jata nepexoga npaBa COOBCTBEHHOCTM Ha [0/, MNOATBEPXAEHHas
BbINMCKON 13 EMPIOJT — B MHbIX Criy4asx.

YBennyeHne  HOMUMHANbHOM  CTOMMOCTM  goninm  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 ObuwectBoM TpeboBaHMA y4acTHuMka ObuwectBa o
npunobpereHnn gonu;

e rnonydyeHus O6WecTBOM 3adBAeHUS YyyacCTHMKA O BbiXxog4e U3
ObuwecTtBa, ecnn npaBo Ha Bbixogq u3 06wecTBa y4yacTHMKA
npeaycMoTpeHo ycraBoMm O6uwectBa, 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 A0MM Npu3HaeTCcs AaTol, YyKa3aHHOW B
Bbinucke n3 EMPHOJI.

CrpaBeyiBasi CTOMMOCTh JIOTM B YCTaBHBIX KaIHUTalaX POCCHHCKHUX ofbuiecTs ¢
OFpaHI/I‘IeHHOfI OTBETCTBECHHOCTBIO OIIPEACIIACTCA HAa OCHOBAHNU OTUETA OLCHIIIUKA.

B cnyuyae yupexzaeHusa obliectBa C OrpaHUYEeHHONW OTBETCTBEHHOCTbLIO U
npusHaHmna gonen ObwecTtBa B nmywectese NMNO® go nonydeHns nepsoro
oTyeTa oueHuwMmKka B TedyeHune He 6onee 5 (MATb) paboumx pgHen
cnpaBeaniMBas CTOMMOCTb AOJIM, KaK BJIOXEHWS B YCTaBHbIA KanuTtan
onpeaenseTrcs Kak CTOMMOCTb YMCTbIX aKTUMBOB 06LecTBa, NPUX0AALLMXCS
Ha OO0 BNOXEHWUS, @ UMEHHO B pa3Mepe CrnpaBensiMBON CTOMMOCTU
BHECEHHOro MMyLLecTBa, onpeaeseHHoOM B COOTBETCTBUMM C HACTOSALWMMU

Mpasunamu.
B cnyyae BHeceHus gonosHuTensHoro sknaga YK [.Y. MU® B ObwecTtBo
(nanee - Bknag), 6e3 m3MeHeHuMa ycTaBHoro kanutana ObuwecTtsa,

cnpaBeanMBas CTOMMOCTb AONM B YCTaBHOM KanuTane O6LiecTBa A0JIXHa
6bITb MEepeoLeHeHa Ha OCHOBAHWM HOBOrO OTYETa OLEHLIMKA C AaTbl
3aUUCNEHNA AEHEeXHbIX CcpeacTB Ha cyeT O6wWecTBa WAM C  AaThl
nepeperncrpaumMm Ha O6LEeCTBO MMYyLLECTBa, NepefaHHOro B KayecTse
OOMNONIHUTENBHOrO BKaaa. B cnyyae Bo3BpaTa A0MNOJHUTENBHOMO BKaAa




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.
CnpaseanuBasi cToMMOCTb gonun ObuecTsa paBHa HyJ/1l0 C MOMEHTa, Koraa
nmywectso ObuwecTtBa NONHOCTbIO pacnpeaeneHo Npu ANKBMAaUMmn Unm
aatbl nonydyeHus YK A.Y. MN® B nonHoMm obbeme ummywecta 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.

IIpoexkTHasi AOKYMeHTalMS JJIS1 CTPOUTEIBCTBA
WIN PEKOHCTPYKUMHU 00bEKTA HeABMKMMOCTH

HpOCKTHafI JAOKYMCHTalus  AJid  CTPOUTCIbCTBA MWW  PCKOHCTPYKIUH 00BeKTa
HCABMXNMOCTH




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 TaKOro I0r0BOpa;

o Jlata nepenaun [TM® npaB n 00s13aTeNBCTB MO JOTOBOPY MOAPsiIA / KYIUTH — IPOJIaXKH
¢ 3aCTpOHIINKOM TPEThEeMY JIHILY;

e Jlara mpoyero IpeKpaIlieHus MpaB U 00s3aTeIbCTB MO AOTOBOPY MoApsiia / KyIuld —
NPOJAXH ¢ 3aCTPOHIIMKOM B COOTBETCTBHH C 3aKOHOJATEIILCTBOM HIIU JOTOBOPOM.

CrpaBemiBasi CTOMMOCTh INIPOSKTHOM JTOKYMEHTAllMH [UIS CTPOWTENECTBA WM
PEKOHCTPYKIINH 00BEKTa HEABIKIMOCTH OTIPECISICTCS] HA OCHOBAHUH OTYETA OICHIIIHNKA.

CrpaBemmnBasi  CTOMMOCTh  TNPOEKTHOH  JOKYMEHTAIlMH, CTOMMOCTH  KOTOPOHU
OMpPENeNAeTCs OLECHIIUKOM, TPU HAIUYHUK MPHU3HAKOB OOCCIICHEHUS, ONPEICNIACTCS B
COOTBETCTBUH C [IpuiioskeHueM 5 B yacTu TPeOOBAHUH K OTYETY OLICHINUKA.

Hpnnoxenne Ne 2.9.

JleHe:kHbIe TPEGOBAHUSI 110 KPEIUTHBIM JI0rOBOpPaM (B T.4. Y10CTOBEPEHHbBIE 3aKJIaHBIMM) U JOT0OBOpaM 3aiiMa
(BKJIIOYAS 3aiiMbI BbITAHHBIE)



JdeHexHple TpeOOBaHHS IO KPSOUTHBIM AOTOBOpaM (B T.4. YAOCTOBEPCHHBIC
3aKJIaJHBIMK) U IOTOBOpaM 3aiiMa (BKJIro4ast 3aiiMbl BBIJaHHBIE) (asiee — 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 HMYIIECTBO (€CIIH 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):

Jlata mepenaToyHOW HaANMCH Ha 3aKIaJHOW C YKa3aHHWEM, YTO BIAAEIbLEM
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 KAYeCcTBe OTAE/IbHOrO aKTMBa
(3arima BblgaHHOrO).

Mpw 3TOM ecnu Ha 4aTy Hayasla NpMMeHeHuns HacToawmx 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/Iom.

Jluis1 neHeskHbIX TPeOOBaAHMII 10 KPEAUTHBIM A0T0BOPAM M J0r0BOPaM BbIIAHHBIX
3aliMOB:

Jlara mosHOTO MOTaIIEHUs KpeanTa (3aiiMa), MoITBEp)KASHHAsT BBIITCKOH C
0aHKOBCKOTO CYeTa, OTKPHITOTO Ha yIpaBisrollyro kommanuto J1.Y. [TUO;

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
JMKBUJAIUY 3a€MIIUKA) B CIIy4ae OTCYTCTBUS/IMKBUAALNY OPYIUTENS, €CIIH
3aiiM 00ecrieueH OPYIUTEILCTBOM;

JaTta rocymapcTtBeHHOW peructpamuu mnpaBa coOctBeHHocTH [IMD Ha
3aJI0TOBOE€ UMYILECTBO, HAIIpUMEp, NMOATBEPXkKACHHAs Bblnuckod u3 ETPH — B
ciyyae oOpalieHHs B3bICKAHUS Ha MpEAMET 3ajora B BHIE OOBEKTa
HEJBUKUMOCTH U NocTyIuieHus B coctaB [IMD 3anoroBoro uMyIiecTsa;




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;

Jlata rocyaapcTBEeHHOH peTHCTpaIiy IpaBa COOCTBEHHOCTH Ha 3aJI0TOBOE
HMMYIIECTBO, NOATBEp K AeHHas BbInucKoii n3 EI'PH — B ciydae oOparneHus B3bICKaHHA
Ha IpeAMET 3aora u nocryrieHus B cocras [IM® 3anorosoro uMymiecTsa.

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
QHAJIOTHYHBIX CCYJ U UHBIX JaHHBIX.

B ciiydyae BHECeHUs] U3MEHEHHMSI B YCIIOBHS ONPEICIICHHs CPOKa JIOTOBOPAa MAKCUMAJIbHBIN
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 cumTaeTca cobbiTeM obecueHeHUss B OTCYTCTBME MHbIX MPU3HAKOB
obecuUeHeHUs/aedonTa KOHTpareHTa.




Ipuitoxenue 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 nonydyeHma kpeguTta (3aMa) Ha OCHOBAHMWM 3aK/KOYEHHOro A0roBopa,
NnoATBEpXAEeHHas BbIMMCKON ¢ 6aHKOBCKOro cyeTa, OTKPbITOrO Ha YNpaBisoLLyto
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 TPaAHLLAM;

e pasHble AaTbl NOraweHuaA pasHbIX TPaHLWeN;

e ynaaTa MNPOLUEHTOB MO pasHbIM TPaHWaM C pPas/UyYHOM
NepuoANYHOCTbIO,

TO KaXKAblM TPaHLW NPU3HAETCA B KAYECTBE OTAE/NbHOTO
06s3aTenbCcTBa (3aliMa NoNyYEHHOrO).

e [laTta nonHoro noraweHus 06a3aTenbCTB U3 KPeaAWUTHbIX AOrOBOPOB W
AOroBOPOB  MOJIyYEHHbIX 3alMMOB, MNOATBEPXAEHHAs BbIMUCKON C
6aHKOBCKOro cyeTta, OTKPbITOr0 Ha ynpasnstowyo koMmnanuio 4.Y. NMUO;

. HdaTta nukeupgaumm kpeauTopa/3avMofaBua CcoriacHo uHdopMauuu,
pacKpbITOM B 0uUManbHOM AOCTYNMHOM UCTOYHUKE (B TOM YMC/E 3anncu
B EMPIOJ1 0 nukBnaaumm kpegmtopa/3anmMonaBua).

CnpaBeanueas CTOMMOCTb AeHeXHbIX 06583aTenbCTB U3 KpeAUTHbIX AOFOBOPOB U
[OroBOpOB 3aliMa, NoJlyYeHHbIX B POCCUMCKUX pPybnsix, onpenensercs B CyMMe
BCEX MiaTexen Mo A0roBopy, KoTopble ynpasnsioowas komnaHua A.Y. MUO
OOJKHA OCYLeCTBUMTb B MNOMb3y KpeauTopa/3amMmodaBua, a WMMEHHO - CYMMY




OCHOBHOIO A0JIra M HaKoMJIEHHbIE MPOLEHTHbIE BbIM/aThl MO COCTOAHUIO Ha AaTy
OLEHKM. Bce cyMMbl OKpYrnsatoTCcs 40 ABYX 3HAKOB MOC/e 3ansTou.

CCkpeauTa/3aima (my= O4m+ NPT,
lne:

CCkpeauTa/3aimMa (1) - CnpaBeanmBass CTOMMOCTb KpeauTa/3aviMa Ha aaty 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 3ansaTon.

MP(r) - cyMMa NpoLEHTOB MO KpeauTy/3aliMy K ynnaTte Ha gaty T. Onpeaensetcs
C TOYHOCTbIO 0 2 3HAKOB NocCse 3ansToi.

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
BbINAaTbl MO HEMY, HAKOMJEHHbIX MO COCTOSHUIO Ha AAaTy OUEHKW, U NoayvYeHHas
CyMMa B BasoTe KpeauTa/3aiiMa KOHBEPTMPYETCA B BanloTy onpeaenernns CYA
MN® B COOTBETCTBUM C MOPSAKOM, YCTAHOBJIEHHbIM [lpaBuiamMn onpegeneHus
CYA. W cymMMa OCHOBHOro gosnra, u cyMma NnpoLeHTOB B BajtoTe KpeauTa/3anma,
a TaK Xe nosyyeHHas cymma B BantoTe onpeaeneHns CHA okpyrnsaoTcs 40 ABYX
3HaKOB Mocne 3ansaTou.

CC kpeauTa/3anma(r) = (OQBan 1)+ MPBan (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 Aonra Mo KpeauTy/3aWMy Ha paTy pacyeTa
CnpaBeannBOM CTOMMOCTM B BalTe KpeauTa/3aiiMa, OKpyrneHHas A0 ABYX
3HAKOB MOC/e 3ansaToun

MpBan(r)y - cymMMa NpOUEHTOB 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 onpeeneHus CHA ¢
yyeToM  06s3aTeNibCTB,  BO3HWMKAWOLWMX  COMMlaCHO  YC/IOBUSIM  [OroBopa
KpeauTa/3ariMa Ha yKasaHHylo aaTy.




Ipnnoxenue Ne 2.11.

Kaupunrossie cepruduxarsl yuyactus (KCY) B ciayyae nepegauym aKkTHBOB B MMYIeCTBEeHHBI myJ1

Knupunrosslie ceprudukaTsl yuacTus

[Ipusnatorcs B naTy 3auncnenus no cuery JEIIO.

[Ipekpamienne NpU3HAHUSA JCHEKHBIX CPEACTB M LEHHBIX OyMmar, IepelaHHBIX B
MMYIICCTBEHHBIN ITyJI, HE MPOUCXOIUT. JOXOMbI U MHBIC BBIIUIATHI 110 IICHHBIM OyMaram,
MepeJaHHBIM B UIMYIICCTBCHHEBIH ITyJI, IPU3HAIOTCS B COCTaBe akTHBOB DoHA.
Knupunrosble cepTH(UKATBI y4acTHs IPEKPAIAIOT NPU3HABATHCS C IAThl UX CIIHCAHHS CO
cueta JIETIO 3a uckmouenneM nepegadn B pamkax caenok PEITO.

CrpaBeyBasi CTOMMOCTb aKTHBOB, TIEPEJAHHBIX B IMYIIIECTBCHHBIN I1yJI, 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
Oymaramy, HOpSJOK y4eTa KOTOpBIX ONKMCaH B Hacrosmwmx [IpaBmiax, B dYactu He
MIPOTUBOpPEYALIECH HACTOSILEMY NPUTO0KEHUIO.

CrpaBeiinBasi CTOMMOCTB JI€OMTOPCKOI 3aJOJDKEHHOCTH K IIOJIyYEHHUIO IepeAaHHbIX
JICHEXKHBIX CPEJCTB IO IepBoH uactu goroopa obparHoro PEIIO koppektupyercsi B




Cllyyac BO3HUKHOBCHHUA COﬁLITI/Iﬁ, OpUBOAAIIUX K 06CCHeHeHI/IIO, B COOTBCTCTBUU C
IIpunoxenuem 5.

Crrcok 00mux coObITHil, MPUBOIAIINX K OOecIeHeHnIo, yKa3aH B [ [puioxeHnu 5.

Mpusnoxenue Ne 2.12,

Bekceib, npuodperenHblii ynpasiasomeii komnanuei 1.Y. IN®

Bexkcenb (mpocToii, mepeBOAHOMN, MPOIEHTHBIH, AUCKOHTHEIN) (ITN® — Bekceneaepxareins)

I[aTa nepexona npas COOCTBEHHOCTH Ha LCHHBIC 6yMal"I/I, or[pez[eneHHoi/'I B COOTBCTCTBHH C
YCJIO0BUSAMHU JOTOBOpA U HOI[TBCp)KI[eHHOﬁ AKTOM IIpueMa nepeaaiu HEeHHbIX 6yMar.

JlaTta nepexoia mpaB cOOCTBEHHOCTH Ha [ICHHBIC OyMaru, OnpeAeICHHON 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 nmukBuaayu 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

CHpaBeZUII/IBaﬂ CTOUMOCTB MPOCTOTO BEKCEISI OIPEACIICTCI B COOTBETCTBHU C
[Ipunoxxenuem 5.

Ecnu o okonyaHuu CpoKka miaTexa* Bekcenb He ObLI MpEABIABIICH K MOTAIICHHUIO/ oI1uiare,
crpaBcajiuBasgd CTOUMOCTL BCKCCJIA ONPCACIACTCA Ha OCHOBAaHUU oTuéTa OLCHIIMKA,




COOTBeTCTBYIOIIEro TpedoBanusimM DenepanbHoro 3akona "O6 HHBECTHLIHUOHHBIX QoHIaxX",
MIPUHATHIX B COOTBETCTBHY C HUM HOPMATHUBHBIX aKTOB, YKa3auus Ne 3758-Y u HacTosIMX
[pasun ompexeneamss CYA. Ilpm 3TOM copaBemnuBasi CTOMMOCTH BEKCENSI MOXKET
OTIPENETSITECS. HA OCHOBAHMM OTUETA OLCHIIWKA B TEUEHHE TpeX JET (B COOTBETCTBHHU C
BEKCEJIbHBIM 3aKOHOATEILCTBOM) 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.

IMpuinoxenne Ne 2.13.
Bekceub, BoIiaHHBI ynpasisiowmeii komnanueii /1.Y. IN®

Kpenurtopckas 3a10KeHHOCTh, Kak 00s3aTenbeTBO [T D 10 BRITaHHOMY BEKCEITIO

JlaTa BpI1auM BEKCeIs

e Jlara noraueHus Bcex 0043aTEIbCTB 10 BEKCENIO
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.

YV CcTaHOBIICHHBIN nepuoa M NMPEABIBIICHUS BEKCEIIA ONPEHCIIACTCA B 3aBUCUMOCTU OT
CpoOKa I1aTeKa, YKa3aHHOT'O Ha OJlaHKe 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 BPEMEHH OT
TIPEIbSABICHUS

IIpocToii  Bekcenb CO  CPOKOM
IUIaTeXa BO CTOJIBKO-TO BPEMEHH OT
COCTaBJICHUS

IIpocToii  Bekcenb CO  CPOKOM
IUIaTeka Ha OTIpeeICHHBINA I1eHb

IMpuioxenue Ne 2.14.

IIpaBa yyacTusi B yCTABHBIX KAMUTAJIAX HHOCTPAHHBIX KOMMEPYeCKHX OPraHu3anuii

HpaBa y4acTusd B YCTaBHBIX KallMTaJlaX MHOCTPAHHBIX KOMMCEPUCCKUX OpraHI/I3aIIPII>‘I

Jlara nepexoza npaBa cOOCTBEHHOCTH HA IpaBa y4acTHs, IOATBEPKICHHAS JOKYMEHTOM,
KOTOPBIf B COOTBETCTBHM 3aKOHOAATEIbCTBOM CTPaHbl PETHCTPAlMU OPTraHU3ALUH
SIBJISETCS] JOKYMEHTOM, NOATBEP)KAAIONINM TaKoil (aKT mepexosa npasa 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
KOMMEpYECKHX OpraHM3alluil oOmpenesisieTcss Ha OCHOBaHMM OTYETa OLCHIIMKA,
COOTBeTCTBYyIOIEro TpeboBanusiM DexepanpHoro 3akoHa "OO HMHBECTHIIMOHHBIX
(onmax", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBIX aKToB, YkazaHus Ne 3758-Y u
Hactosmux [IpaBun onpenenenns CHA.




CHpaBCI[JII/IBaH CTOMMOCTb IIpaB y4dacCTud, CTOUMOCTb KOTOPLIX OHNPEACIACTCA
OIICHIIUKOM, ITPpU HAJINUYINUU TMIPHU3HAKOB 06CCIICHGHI/I$[, KOPPEKTUPYETCA B COOTBETCTBUU C
H[!I/IJ'IO)KCHI/IGM 5 B wactu Tpe6OBaHI/II71 K OTUCTY OLICHIIIUKA.

Crucok 06HII/IX CO6I:ITPII7[, OPpUBOAAIIUX K 06ecueHeHH}o, YKa3aH B H[!I/IJ'IO)KCHI/II/I 5.

Ipunioxenne Ne 3.
IMopsinok pacyera BeJIMUUHBI pe3epBa HA BBIILIATY

BO3HATPaKIEHHS U €ro UCIOJIb30BAHUE B TeUEHHE 0TYETHOI 0
roaa

Peseprrl B @oHze HE GOPMHUPYIOTCS M HE BKIIFOYAIOTCS B COCTaB 00s13aTenbcTB DoHa.



Ipnnoxenne Ne 4.

Metoa HpHBEHeHHOﬁ CTOMMOCTH
6y2]yIlII/IX JCHEKHBIX IOTOKOB

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 I0Ir0OBOPOB 3aiima.

HpI/IBeHeHHaﬂ CTOUMOCTH 6y[[yIIII/IX JCHCIKHBIX IMOTOKOB PACCUUTHIBACTCA C Y4YETOM 663pHCKOBOﬁ CTaBKH H

WHIANBUAYAJIBHOTO PUCKA 3a€MIIIMKA B Ka4€CTBE CTABKHU JUCKOHTUPOBAHUS.

Dopmyma pacuéra:

N Pn
PV = E 13
(1 + Ty + PD * LGD)Pn/365
n=1

2oe:
PV — crpaBeunBast (PUBEJCHHAsT) 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 — TOPSIIKOBBIN HOMEP JICHE)KHOTO MOTOKA, HauuHas ¢ Aathl onpeneneHust CUA;
D, — KOJIMYECTBO JHEH oT matel onpeaencuus CYA 10 m1aThl n-0ro ASHEKHOTO MOTOKA;

PD (Probability of Default, BepositHocTs nedoira) — 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 onpenenenuss PD u LGD omucansr B paspene «Ilopsyok ompenenenust Benuuudbl PD u LGD»

Ipunoxenus 5.

Tn(f) — Oe3pucKoBas CTaBKa B IPOIICHTaX TOJOBBIX. B KauecTBe OE3pHUCKOBOM CTaBKH JOXOIHOCTH

HCTIONB3YIOTCS CTaBKH, YKa3aHHBIE B HACTOSAIIEM MPIIOKEHNUH ¢ yaeToM Ilprnoskenust NeS, Ne6  Jlns
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,. Jlus akTMBOB, HOMWHHPOBAHHBIX B WHOCTPAHHOW BaJIOTE

13 B ciyuae, ecnu mOPSAIKOM OIpPEENEHHs BEPOATHOCTH NedOITa M MOTEPh NPU GAHKPOTCTBE MPEAYCMOTPEHO UCTIONB30BAHIE
senmunHbl COR, To B Hacrosieit popmyne PD * LGD 3amensiercst na 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 pPeaTN3anUy CBOUX MPaB U UCHOIHEHHUIO 00S3aTENIBCTB MO JOTOBOPY, AATOH NEHEKHOTO TOTOKA CUUTACTCSA
MHHHMaJbHAs [jaTa, B KOTOPYIO BO3MOXKHO ITOCTYIUIEHHE JACHEXHBIX CPEACTB, COOTBETCTBYIOIIAS JaT€ OKOHYAHHS N-0TO

nepuoaa (33. HCKIIIOYCHUEM CIYHYacB JOCPOYHOIO MOTraleHust OCHOBHOT'O I[OJ'Il"a).

Fpaq)I/IK JACHCKHBIX IMMOTOKOB KOPPECKTUPYCTCA B ClIyda€ BHCCCHUA W3MEHECHUM B JA0TOBOD (B TOM 4YHCJIC B 4aCTHU
N3MCHCHUA CTaBKH IO 1OTOBOPY, CPOKa JeCTBUS J0roBopa, NCpUoAUNIHOCTU NI CPOKOB BBIIIJIATHI ITPOLUEHTHBIX ,HOXOL[OB),
a TaKKC B CJIydac¢ M3MCHCHUA CyMMbl OCHOBHOI'O J0JITa (HOHOJ’IH@HI/IFI, HaCTUYHOI'O AOCPOYHOIO IOrameHus: OCHOBHOI'O

JIOJITa).

CraBka ITUCKOHTHPOBAHU, UCIIOJIb3yeMast I METOAA IMPUBEICHHOW CTOMMOCTH OYAYIIMX IECHEKHBIX ITOTOKOB,
BO3HMKAeT W3 HAOJIIOAAaeMbIX CTABOK JOXOJHOCTH NO OE3pHCKOBBIM aKTHBaM, OOpallalolIMMCs Ha PBIHKE W pUCKA
KOHKPETHOTO 3aeMIIMKa, OIpeAesieMOro B  COOTBETCTBUM ¢ HacTtosmuMmu IIpaBuimamu. CoOOTBETCTBEHHO,
MpeTyCMOTPEHHBIE IOTOBOPOM MTOTOKH JEHEXKHBIX CPEICTB AUCKOHTHPYIOTCS MO PACUETHOW PHIHOYHOM CTaBKE JUIA TaKHX

YCJIOBHBIX IIOTOKOB ACHCIKHBIX CPEACTB (TO €CTh pLIHO‘IHOﬁ CTaBKC Z[OXOZ[HOCTI/I).

H()p}i()()l(' u n(fpllO()LlllHOCl’nb ()i‘lp(f()(:‘fl(fi—lll}i cmaexku ()MCKOHHZMPOGCZHM}!

CraBka TUCKOHTHUPOBAHUS OMPEAEISETCS M0 COCTOSHUIO Ha KaXayto Aary onpeneneHus 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 (77 (f)) HPUMCHSCTCSL:

Omnucanne HUcTounuk nndopmanumn

J1n1s1 akTHBOB, HOMUHHMPOBAHHBIX B pyOIIsiX —
0e3pHcKoBasi CTaBKa JIOXOJAHOCTH 0 TOCYJapCTBEHHBIM
[IEHHBIM OymMaram Ha COITOCTaBUMBI CPOK IS
3aJ10JDKEHHOCTH, CPOK TIOTAIIeHNs KOTOPOH IpeBbImaeT |
KaJICHIApHBIN JCHb.

3HaueHue cpoKa CTaBKM onpejiensercs 10 4 3HaKoB | https://www.moex.com/s2532
http://ruonia.ru

nocJie 3ansaTo. UToropoe 3HaueHue CTaBKU B IIPOLIEHTaX

OIpeESIeTCs 10 2 3HAKOB MOCIIE 3aIATOM.

- craBka RUONIA— 1151 3a10J15K€HHOCTH, CPOK MOTAIIEHUs
KOTOPOH He mpeBbIIaeT 1 kaneHaapHelil 1eHs. B ciyuae,
KOI'/1a Ha TociieIHui paboumii 1eHb rojia cTaBKa He

14 Tlops ok ompesienenys CTaBKK JMCKOHTHPOBAHHUS ISl AKTUBOB — TIPaBa aPEH/IBI M IOTOBOPOB (B TOM YHCIIE COBOKYITHOCTH Pa3IMYHbBIX
JIOTOBOPOB), COBEPIIAEMBIM Ha BO3BPATHOW OCHOBE, HE BIEKYIIUM 3a COOOM MEPEXo/ BCEX PUCKOB M BHITOJ, CBSI3aHHBIX C BIaJeHHEM
LIEHHOH OyMaroif, a Taxoke Juis 0053aTeJIbCTB 110 JOTOBOPaM 3aiiMa/KpeiuTa OIMCaH B COOTBETCTBYIOIINX IPHIIOKEHHUX.


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
CIpaBeUINBON CTOMMOCTH.

Bri6op uHOII cTaBKM B OTHOIIEHUH aKTHBA
VYnpasinstonas Komnanus opopMIsIeT MOTHBUPOBaHHBIM
CYXJIEHHEM U TpefocTaBisieT ero B Crennain3npoBaHHbIH
JIETIO3UTAPUH.

Jl1s 1ieHHBIX OyMar, HOMHUHHPOBAHHBIX B
aMCPHKAaHCKMX Jojuiapax - - CTaBKa, N021y4atoLwaAaca
MEeTOA40M NMHENHOM MHTEPNONALNM CTAaBOK Ha
cooTBeTCTBYlOWMe CPOKM cTaBkm SOFR 1 cTaBoK
N0 aMepPUKAHCKMM rocygapCTBEHHbIM
obavraymam ana 3a01KEHHOCTU, CPOK
noraweHna KOTOpoK npesblwaeT 1 KaneHgapHbIN
OEHb;

- ctaBka SOFR- gna 3a40/1KEHHOCTH, CPOK
noraweHnsa KoTopoi He npeBsblwaeT 1
KaneHgapHoro gHs.

B cnyyae, Korga Ha pabounii geHb CcTaBKa
He paccyMTbIBaeTCA, UCNOb3yeTca nocneaHee
M3BECTHOE 3HAYeHne CTaBKMU, HO He Bonee 3
(Tpex) paboumnx aHel. MpumeHeHMe nocneaHen
M3BECTHOM CTaBKM Ha MHOM nepuoae
Ynpasnatowana komnaHus opopmnaet
MOTMBMPOBAHHbLIM CyXXAEHMEM U NPeaoCcTaBAAeT
ero B CneunanmsmnpoBaHHbIN AeN03UTapPUNA.

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
KaJleHOApHOro AHA;

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 AHEen —
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 pabouynit AeHb CTaBKa He
paccyMTbiBaeTCA, MCNONb3yeTcAa 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 noraweHua, He

npesblwarowero 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 OTHOWEHWEe KONNYecTBa
eaMHUL, U3MEePEHNA BPEMEHM, YKAa3aHHOIO B
COOTBETCTBYIOLLEM y3/1€ MHTEPMNONALMUM, 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
cnpaseanMBoi CTOMMOCTU No opmyne 2,
ncxogA U3 6asmnca HaYNMCNEHUA NPOLLEHTOB —
365(366) gHeli 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
(MoTMBMpPOBaHHOE) Cy*KAeHMe O Bblbope
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
onpepeneHna 6e3pUCKBON CTaBKM B
KMTANCKMUX I0OaHAX 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
ctaBku HIBOR CNH, Bbi6bop MHOI cTaBKK B
OTHOLUEHMM aKTMBa YNpaBastowaa KomnaHma
obopMAAET MOTUBUPOBAHHBIM CYXKAEHUEM,
COr/IacOBaHHbIM CO CMeLnanM3MpoBaHHbIM
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 n3MEeHEHUH 1 OTIOTHeHNH B HacTosimue [IpaBuna onpenenerus CHA B yacTH H3MEHEHHS BHIA
PBIHOYHOHM CTaBKHM JJIS aKTHBOB IPWU3HAHHBIX J0 BCTYIUICHHUS B CHITy W3MEHEHHWH W JOMONHEHHWH B HacTosmme IIpaBnma
onpenenenuss CHA HoBasi pbIHOYHAsI CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B CUJIy M3MEHEHHM M JOMOJHEHWH B

Hacrosmue [IpaBuna onpeaenenus 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, IpeIyCMOTPEHHAs OTOBOPOM, €CIH MOMAJaeT B
IMATIa30H BOJATHILHOCTH CPEIHEB3BELICHHBIX CTABOK;

b) cpenmeBsBemieHHas craBKa — B HMHBIX  CIydasx
(CKOppeKTUpOBaHHAs HA U3MEHCHHUE KIIOYEBOM CTABKH —

IIPU HEOOXOJMMOCTH).

HpI/IBe,HeHHaﬂ CTOUMOCTB 6y,[[yH_II/IX ACHCIKHBIX ITOTOKOB PACCUUTBIBACTCA 110 (I)opMyne:

N
P
pv=y n
p— (l+ r) D, /365

PV — copaseyiiBas (npuBeIEHHAS) CTOMMOCTD aKTHBA;

N — KOmM9ecTBO JIEHEXHBIX IIOTOKOB [0 JaThl IIOTAIICHHS aKTHBA, HAYKUHas ¢ qaTel onpenenenuns CUA;

B, — cymMmMa n-0ro JIeHeKHOTO TIOTOKA (TIPOIICHTHI K OCHOBHAS CyMMa);

7 — HOPAIKOBBI 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)KHBIe IMOTOKH, BKJIIOYas HpOHCHTHBIIZ J0XO0/I, paCCUUTBIBAIOTCA B COOTBETCTBHU C YCJIOBUAMU JOTOBOPA, JaTou
JACHCIKHOI'0 IIOTOKa CUHUTACTCAd OXuAaacMmas nAara, B KOTOPYH IIJIAHHUPYCTCA MOCTYIUICHUC JICHCKHBIX CpPCEACTB,

COOTBETCTBYIOLIAA 1aTC OKOHYAHUA N-0r0 nNepruoja (3& HCKIIIOYCHUEM CJIydaeB JOCPOYHOTO IMOTalllieHuss OCHOBHOI'O IIOJ'IFa).

CyMMLI JACHCIKHBIX IOTOKOB PACCUHUTBHIBAIOTCA C YYCETOM KallUTAJIU3alWU TMPOLUEHTHBIX AO0XOH0B, €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 M3MEHEHHSI CYMMbI OCHOBHOT'O JI0JITa (IIOTIOJIHEHHS, YaCTUYHOTO JIOCPOYHOTO ITOTAICHUS! OCHOBHOTO

JTOJITa, €CJIM OHO He OBLIO YYTEHO B Tpaduke).

Jis ygeta B cmpaBeIIMBOIl CTOMMOCTH OOECIICHEHHS II0 ACMO3UTY (BKJIAAY) NPOWU3BOAWUTCS KOPPEKTHPOBKA

BCIIMYMHBI OKMJACMbIX JTCHCXKHBIX ITIOTOKOB ( Pn ) B COOTBCTCTBHHU C HpI/IJ'IO)KeHI/IeM 5



Hop}zd(m u nepu()()uq/—mcmb 011pe()eﬂeﬁuﬂ cmasKu ()HCK()HI’HHPO@CIHL{H u npoeepku cmaexKku no 00206’0]))/ Ha

coomeemcmeue polHOYHbIM Y CI1OBUAM

CraBka AUCKOHTHUPOBAHUSA ONPEACTACTCA IO COCTOAHUIO Ha KAXKAYIO NaTy OINPECACIICHUA CHpaBe}lJ’IHBOﬁ CTOUMOCTH,

BKJTFOYAsL:
o JaTy MepBOHAYAIBHOTO 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);

o JlaTy U3MEHEeHUs KiItoueBoil craBku banka Poccuu, mocie nepBoHavalibHOTO MPU3HAHMS aKTHBA (00s13aTENIbCTBA).

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 ppIHOYHBIX CTABOK OIpEZessieTcs B Ipejenax (BKIFOUUTEIBHO):

*  OT MMHUMAaJIbHON PBIHOYHON CTAaBKH, PaBHOM 3HAYEHHIO PHIHOYHOI CTaBKM HA TOPU3OHTE 3 MECALEB C
YYETOM MOCIIeIHEH PACKPHITOM CTABKH, YMEHBIIEHHOMY Ha BETMYHMHY CHPENA (Tpu mun)s

" 10 MaKCHUMaJIbHOI PHIHOYHOM CTAaBKM, PaBHOI 3HAUEHUIO PHIHOYHOI CTaBKH HAa TOPU30HTE 3 MECSIIEB C

YYETOM TOCIIE/IHEH PACKPBITOH CTABKH, YBEIMIEHHOMY Ha BETMYMHY CHPENA (Tpym maxc)-

Crpen (momycTHMOE OTKJIOHEHHE B IMPOIEHTaX OT 3HAUEHHs PHIHOYHOM CTaBKM) YCTAHABJIMBAETCA B pasMepe
CTaHJApTHOTO OTKJIOHEHHE (O) PHIHOYHBIX CTaBOK HA TOPHU30HTE 3 MeECALEB C YYETOM MOCIETHEH PacKpBITON

. 15.
PBIHOYHOH CTaBKH U ONpeessieTes no Ghopmysie >

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.

3HadYeHNE O PACCUNUTHIBACTCS 0€3 IPOMEXYTOUHBIX OKPYTIICHUH M COOTBETCTBYET 3HAUCHHUIO B IPOLIEHTAX, OKPYTICHHOMY

JI0 2 3HAKOB II0CJIE 3aMATOMH.

15 Cooteercrayer Gpynxuun CTAHJIOTKIIOH.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

MHOCTPAHHOM BaJIOTe, pacKphlBaeMble Ha opULHAILHOM caiite Banka Poccun?®,

Vcrione3yroTcsl cpeHEB3BEIICHHBIE CTAaBKU B PYOJSIX M HHOCTPAHHOHM BAJIOTE, PACKphIBAEMBIC HA O(UINAILHOM

caiite banka Poccum.
CpenHeB3BeIICHHBIC CTaBKH OTIPEIEIIOTCS C UCIIOIh30BaHUEM IIKAITBI (Pa3BEePHYTOH ), BKIFOUAIOIICH TTO3UIINH:
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 OKHUJAE€MbIM CpPOKOM pa3MEUIEHHUs, pPAaCCUYUTAHHBIM OT JaThl OMNpENEJEHUs CIpPaBeaJINBOU

CTOUMOCTH.

Ecnu HanGosee mo3aHAs cpeqHEeB3BEIICHHAs IPOIICHTHAs CTaBKa, pacKphITas Ha caiite banka Poccun, paccunTtana
paHee, 4eM 3a MECSIl A0 JaThl ONpPEIENCHUS CIIPAaBEIIMBOH CTOMMOCTH, PHIHOYHAS CTaBKA IIO/JIEKHT aHaIM3y Ha
HEOOXOMMOCTb KOPPEKTHPOBKU (cM. mnpuBeAEHHBIN [lopspoK KOPPEKTUPOBKM PBHIHOYHOW CTAaBKHM HACTOSILIETO

TIPHIOKEHNUS).

2) PpBIHOYHOI CTaBKe, CKOPPEKTUPOBAHHOM HA M3MEHEHHE KITFOUEBOM CTABKH, €CITH CTABKA 110 IOTOBOPY BBIXOIUT

3a TPaHMIIBI AUATNIa30HA PRIHOYHBIX CTABOK (CM. IIYHKT BBIIIIE) MM €CIIH 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 KAXKAYIO JaTy OIPEACICHU CqA, BKJIrO4Yas:

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 oduunuanbHoM caite banka Poccum (mamee —

CpCAHCB3BCHICHHAA CTaBKa), OIMpCAC/ICHHAsA B COOTBCTCTBUU CO CBepHyTOﬁ IIKanoi

B CJ1y4a€ BHCCCHUA HW3MEHEHMH 1 JIOTIOTHEHUH B HACTOSILINE HpaBI/ma OIpPCACIICHUA CYA B yacTu U3MEHCHHUS BUIa
pLIHO‘IHOﬁ CTaBKU [JIsI aKTUBOB NPU3HAHHBIX OO BCTYIUJICHUSA B CUITY W3MEHECHUM U JIOTOJHECHUN B HACTOSIIUE HpaBMna
OIIpCACIICHUSA CYA HoBas PBIHOYHAA CTaBKa NMPHUMCHACTCA C AaTbl BCTYIUICHUSA B CHUITY H3MCHCHUHA U ,Z[OHOHHeHI/II;‘I 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'IG,Z[y}OH_II/Iﬁ IOAXO0d:

e moYeBas craBka banka Poccum, melicTBOoBaBImIas 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 M3MeHMIach 10 MOMEHTA OTIPEAETICHUS 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 PBHIHOYHOW CTAaBKU MPUMEHsIETCS TOCIEIHsSI PacKpbiTash CpPEIHEB3BEIICHHAsl CTaBKa, KOTOpast
KOPPEKTHPYETCsI MPOMOPIMOHATBFHO U3MeHeHnto KirroueBoii ctaBku banka Poccuu, T.e. 3HaUeHUE PHIHOYHOMH

CTaBKU U3MEHSCTCS B TOH Ke mnponopuunu, B KaKo#l M3MEHMIIACh KIIF0UeBas CTaBKa.

Cpe,HHGB3B€IH€HHaH CTaBKa ONpEACISICTCA B OTHOIICHUU KAXKJIO0TO BHJa aKTHBAa B COOTBETCTBUU CO cneuy}omeﬁ

TalnuIeH:
Bujg akTuBa CpenHeB3BellleHHasl CTaBKa Hcrounuku uHdopmanun
Bxian (memo3ur) CpenneB3BelnieHHas MporieHTHas cTaBka |  Odwuruanbhbiii caiit banka Poccun
IO TIPUBJICYEHHBIM KPEIUTHBIMU http://www.cbr.ru/statistics/?Prtld=int_rat,
OpraHM3alMsIMH BKJIa[aM (JIeII03UTam)
He(pHAHCOBBIX OpraHU3aLi B pyOIIsiX CaezieHNs 10 BKJIaJIaM (I€103UTaM) (PU3MUECKUX
Y MHOCTPaHHOH BaJIFOTE B LIEJIOM I10 JMI ¥ He(PUHAHCOBBIX OPraHU3aLU B II€JIOM IO
Poccuiickoit ®eneparun, Poccwuiickoii deneparyu B pyossix, qoyaapax
packpbIBaeMast Ha OQUIIMATIBHOM CalTe CIIIA u eBpo.

Bbanka Poccun.
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Ipnnoxenne NeS.

METOJIMKA OIIPEJEJIEHUS CITIPABEJIUIMBOM CTOMMOCTU AKTMBOB C YYETOM KPEJUTHBIX PUCKOB

OO0mMe MoJI0KEeHUS

O1eHKa KPeJUTHOTO PUCKA UCTIONB3YETCs JUIsl pacyera CIpaBeJIMBONH CTOMMOCTH aKTHBOB. I1py 5TOM B 3aBUCHMOCTH
OT CTENEHH BIMSHUS KPEJUTHOTO PHCKa Ha CIIPaBE/IMBYI0 CTOMMOCTh aKTHUBBI 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 KOPPEKTHUPYETCH HA pa3MeEpP KPEAUTHOI0O pucCKa:

CranaaprHble akTHBBI (0€3 NIpU3HAKOB o0ecLieHeHus1), 3 IMEHHO:

e [IlpaBa TpeOoBaHHMSI W3 JOTOBOpa 3aiiMa W KPEOUTHOTO JOTOBOpa (B CiIydae eciH 3aiiMOJABIEM IO JOTOBOPY
BeIcTymaeT DoHx);

e JleOuTOopckas 3al0DKEHHOCTh (B Cilydae OMpEIeNieHHsS CIPAaBEUIMBOM CTOMMOCTH TaKOH 3aJ0JDKCHHOCTH C
WCTOJIb30BaHUEM METO]a MPUBEJCHHONH CTOUMOCTH OYIyIIUX JIEHE)KHBIX MOTOKOB);

e Bekcenb (B ciaydae onpeeneHus ClpaBeITuBON CTOMMOCTH C UCTIOJIB30BaHUEM METOIa MPUBEACHHON CTOUMOCTH
OyayIIUX JCHEKHBIX IOTOKOB).

[ ]

ObecueHennsple (0e3 HacTymIeHus AedoJiTa), 3 UMEHHO:

e JleHexHbIE CpEJCTBA HA CUETAX M BO BKIIAJAX;

e JlonroBele WHCTPYMEHTHI (B ciydae OTCYTCTBUS I1I€H OCHOBHOTO PBIHKA, TIO3BOJISIONIMX OMPEIEIIUTh
CIpaBeNTUBYIO CTOMMOCTH Ha aaty onpenenenus CUA);

e [IlpaBa TpeOOBaHUS W3 KPEIUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiimMa (B CiIydae, €CiH 3aiiMOJABIEM IO JIOTOBOPY
BeIcTymaeT DoHx);

e JleOuTOpCcKas 3a10KEHHOCTH;

e Bekcens (B ciaydae onpeeeHus CIpaBeITnBON CTOMMOCTH C UCTIOJIB30BaHUEM METOIa MPUBEACHHON CTOUMOCTH
OyAyImuX ICHEKHBIX TIOTOKOB);

e AKTHBBI, CTOMMOCTh KOTOPBIX OIpENEeseTcs Ha OCHOBAHWHM OTYETa OIEHNIMKA (C YY4eTOM TIOJOXKEHHH,
YCTaHOBIICHHBIX B Pa3zgene 7 HaCTOAIIETO IPUITOKEHUS).

AKTHBBI, HaX0AsAIKeCs B 1edoJiTe, a UMEHHO:

e Bce BubI aKTUBOB, HAXOIAIIHMECS B IeOITE.

Jus ueneil HacTOsIIEH METOMUKHW, KOHTPAreHTHl — HHIWUBHUIYadbHBIC MPCIIPUHUMATEIN MPUPABHUBAIOTCI K

KOHTpareHTtam — (I)I/I3I/I‘IGCKI/IM JIMIaM.
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[na uenen HactToAWEN METOAMKN NPUMEHEHME UM HE NPUMEHEHME COBbITMIA NO 0becueHeHUIo
n/vnun pedonTy AN KOHTPAreHTOB - YNPaBAAOLWMX KOMNAHWUA KaK A0BEPUTENbHbIX YNPABAAOWMNX
NnaeBblX MHBECTULMOHHbIX GOHAO0B, a TaKXKe ANA MHBECTULMOHHbIX TOBapMLLLECTB 060CHOBbLIBAETCA
MOTMBUPOBAHHbBIM CyXKAeHMEeM YNpaBAaloLLE KOMNAHUM.

TepMuHBI U onpe/ieIeHNs], HCMOJIb3yeMble B HACTOSIIIEM MPUJIOKEeHUN
KpeanTnslii puck — pUCK BO3HMKHOBEHHs IOTEPh B pe3yJbTaTe HEUCIIONHEHUs! 00s3aTelbCTB KOHTPAreHTOM
(3MUTEHTOM) 0053aTEIBCTB, a TAKXKE B PE3YIIbTATEe H3MCHEHUS OLIEHKH KPEIUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAreHTa

(a3MuTEHTA).

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
ABYX 3HAKOB nocse 3anAToi. [Npu 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 MOCKOBCKan BUprKa) — ANA 3a40/KEHHOCTU, CPOK
roralleHnsa KOTopow npesblwaeT 1 KaneHAapHbIN AEHb.

e 3HauyeHWe CPOKa CTaBKM onpeaenaeTca A0 4 3HaKoB noc/se 3anATol. MTorosoe 3HaveHune

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
c/lyyae, Korga HETOProBbln AeHb (MK OTCYTCTBME TOProB HAa GOHAOBOM PbIHKE) CBA3AH C
NPUOCTAaHOBKOM TOPros No peleHnto baHka Poccmm, NpMoCcTaHOBKOW TOProB B Cyvae
[OCTUXKEHUA YCTAHOB/IEHHbIX BMPXKEN NOPOroBbIX 3HAYEHUN UM UHBIMU aHANIOTUYHBIMU
cobbITUAMM, B KayecTBe BPEMEHHOM anbTepHaTMBblI H€3PMCKOBON CTaBKKU ANA
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 €0 B CI'IeLI,VIaJ'IM3MpOBaHHbII‘/‘1 ,Cl,eI'IO3I/1TapI/II71.ﬂ;H$I neneu

pacuera 663pPICKOBOI>i CTaBKHU, UCIOJBb3YIOTCA CICAYIOIINEC OKPYTJICHUS:

3HaYeHHE CPOKA CTABKH OMPEACISICTCS 10 4 3HAKOB IOCIIE 3aIIITOM;

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 npeBsbiwaeT 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 N3BECTHOM
CTaBKM Ha MHOM nepuoge YnpaBaawowana KomMnaHus odopmaseT MOTUBUMPOBAHHbLIM CYXKAEHUEM U

npegocTtaBnAET €ro B CI'IELI,MaJ'IM3MpOBaHHbII‘;1 p,enoamapmﬁ.

e B espo:

JI71st 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTAIlIeHHU s, He MpeBbIatomuM | kaneHaapHsli 1eHb — craBka ESTR;

JI1s 3a10JKEHHOCTH CO CPOKOM JI0 IIOTaIlleHKs CBBIIIE | KaJlleHAapHOTO JHS, HO He IpeBbImaomuM 90 kaneHaapHbIX
JIHEH — MHTEPIIONALMA CTABKH MKy 3HaueHueM ctaBku ESTR u cTaBKoi 110 06aurauusM eBpo3oHs ¢ peiituarom AAA?! Ha
cpok 3 mecsna.

CraBka, IoIyJaroniasics METOJOM JTHHEHHON MHTEPIIOJBIIUN CTABOK 0 OOJIHUTAIMsIM €BPO30HBI ¢ peUTHHIOM AAA.-
IUTS 337J0JDKEHHOCTH CO CPOKOM JI0 TIOTalIeHH s, MPEeBhIIatonmM 90 KaleHIapHBIX THEH.

B cny4dae, Korga Ha pa6oqm7| AeHb CTaBKa He PaCCYnUTbIBAETCA, MCMOJIb3yeTCA nocneaHee
N3BECTHOE 3HAaYeHMne CTaBKM, HO He 6osnee 3 (Tpex) paboumnx gHel. NMpumeHeHWe nocneaHen N3BECTHOM
CTaBKM Ha MHOM nepuoae ynpaBnmom,aﬂ KOMMNaHUA Od)OpMI'IFIET MOTUBUPOBAHHbIM CyXXaeHNem "

npeaocTtasnneTt ero 8 CneunannsMpoBaHHbIN AeNo3UTapuil.
e B KUTaNCKUX l0aHAX

[na cpoKa Ao noraweHun, He npesblliatolLero 1 kaneHgapHbl geHb — ctaBka O/N HIBOR
(CNH)™4,

[ns cpoka Ao noralweHus cebiwe 1 KaneHgapHoOro AHA U 40 roaa (BKNUYMTENIbHO), CTABKa,
onpeaensemas MeTog0M NMHEeNHOM nHTepnonsaumm ctaBok HIBOR (CNH). CpoyHoCTb y310B
WHTepnonauum ana ctaBok HIBOR (CNH) onpeaensaeTcs Kak OTHOWEHWE KOIMYECTBA 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 cTouHMK: https://www.sofrrate.com/
21 https://www.ech.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
14) https://www.tma.org.hk/en_market_info.aspx
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JNIMHEMHOWN MHTEPNOAALMM) NCNONb3YeTCA NPU pacyeTe cnpaBeasIMBoOn CTOMMOCTM No dopmyne
2, ucxoas u3 6asmca HauncneHma npoueHToB — 365(366) aHel B roay.

[ns cpoka A0 noraweHus CBbile 04HOro rogaa — Bblbop NCXOAHOM CTaBKKM gs onpeaeneHuns
6e3pUCKOBOI CTaBKM B KMTAMCKUX H0OAHAX OCYLLECTBASETCA Ha OCHOBAHMM 3KCNEPTHOro
(moTMBMPOBAHHOIO) Cy*KAeHUA YnpasBasaoLwen KomnaHmn. lMommumo TpeboBaHM K cogepKaHnio
3KCMNepTHOro (MOTUMBMPOBAHHOIO) CY*KAEHWUS YNPaBAAIOLWMN KOMNAHUKN, YCTAHOBNEHHbIX
HacTosawmumu MNpasunamm onpeaeneHma CHA, skcnepTHoe (MOTUBMPOBAHHOE) CyXKAEeHME O
BbibOpe 6e3pMCKOBOM CTaBKM B KUTANCKUX FOAHAX (Mpy HEOBX0AMMOCTH) AONKHO COAEPIKATb
NopsAAoOK onpeaeneHnsa CPOYHOCTM Y3108 MHTEPNONALMN N Ba3ncC HauncaeHns npoueHTos. Ecam
MHOE He YKa3aHO B 3KCNEePTHOM (MOTUBMPOBAHHOM) CyXKAEHUWN YNpaBAstowWwen KOMNaHUM 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 OO/IbLUEM MAKCMMA/IbHOTO 3HAYEHUA CPOKa CTaBKM
HIBOR CNH, BblbOop WHOM CTaBKM B OTHOLWEHWM aKTMBa YnpasBaawowaa KomnaHua odopmnsaet

MOTUBUPOBAHHbLIM CyXXaAEHNEM, COrNaCoOBaHHbIM CO cCneunaandnpoBaHHbIM AENO3UTAPUEM.

e B mpouux BajgmTax — KaK 6C3DI/ICKOBa$[ CTaBKa B COOTBETCTBYIOIIEH BaIIOTE.

®opmyaa 1. ®opmysia JUHEHHOH HHTEPNOJISIIUU

RKppin,eciu Dy, < Din

D,—-V_
L x (RKy.1 — RKy_,),ecmt Dpyn < Dy < Dipay

RK +
N P

RKpmax€cia Dy, = Doyyox

rze:

Dm - cpok 110 moranieHust ”THCTpYMEHTa m B roax (OnpeienseTcs ¢ TOYHOCTHIO JI0 4 3HAKOB IT0CIIE 3aITON);

Dmin, Dmax - MHHUManbHBIH (MakCHMaJbHBII) CPOK, Ha KOTOpPBHIH ONpE/AEIeH YPOBEHb IPOIEHTHBIX CTAaBOK
0ECKYIMOHHOH JTOXOJHOCTH MOIXOIAMMX (PElIeBaHTHBIX) TOCYIAapCTBEHHBIX IICHHBIX OyMmar, B rojax (ompenernsercs ¢
TOYHOCTHIO 10 4 3HAKOB MOCJIE 3aIATOM );

V+1, V1 — Haubonee Omm3kuiit kK Dy Cpok, Ha KOTOPBIA M3BECTHO 3HAUEHHE KPUBOW OECKYNOHHON JTOXOJHOCTH, HE

IpeBbImaromui (mpesbimatomuii) Dm, B Togax

RK(T) — ypoBeHb MPOLIEHTHBIX CTaBOK isi cpoka T, rae T MoxeT npuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.
NUTorosoe 3HayeHme CTaBKU onpeaenaeTca oo 2 3HAKOB nocse 3anaTon B npoueHTax n ao 4
3HaKOB B A40NAX.
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PD (BepositHOcTh fAedosiTa) MO AKTHBY — OLIGHKA BEPOSTHOCTH HACTyIUIeHHsi coObiTHs nedonta. Iopsmok
omnpezenenust PD ycraHoBieH B pazaesne 4 HACTOSILETO MTPUIIOKESHUS.

LGD (loss given default) — omenka ypoBHs moTeps B ciiydae HacTyruieHus medoinra. PaccauThiBacTesi ¢ yaeToM
obecrnieueHHs 1O 0053aTENBCTRY, BKIIFOUAs 3aJI0T, HOPYIUTENBCTBO U T.I1. [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 I0J] KPEOUTHBIE YOBITKM K BaJOBOH 0ajaHCOBOW CTOMMOCTH KPEIUTOB IO JaHHBIM

otyetHocTn MCDO BBIOpaHHBIX 6aHKOB. [Topsinok onpenenennst CoR ycTaHOBIEH B pa3jiene 6 HaCTOSIIETO PUIOKEHUS.

KpenuTHbIii peliTMHr — MHEHHE HE3aBHCHUMOI'O PEHTHHTOBOIO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOIO JIMIA
UCTIONIHATH TIPUHATHIE Ha ceOs (HUHAHCOBBIE 003aTENbCTBA (O €ro KPEeAWTOCIOCOOHOCTH, (PMHAHCOBOW HAJAEKHOCTH,
(PMHAHCOBOH yCTOWYHBOCTH), BHIPAXKEHHOE C HCIIOJF30BAaHHEM PEHTHHTOBON KaTETOPWHU MO OIpPEIEeNCHHON peHTHHIOBOM
IIKaje.

B nesnsix mpuMeHeHHs HacTOAIIEeH METOJUKH JJIs1 MOHUTOPHHTA IPU3HAKOB 00ECIICHEHNS M COOBITHH NehoiiTa, a Takke
JUISl OTpEJNIeNICHHUs] YPOBHSI PEHTHHIa C LENbI0 IMOCIEAYIONIEero omnpexaeneHus BenuwunH PD wucmonb3yrorcs mHbopmanus,
noJyueHHasi (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 (Tpei) - MUHUMAIBHBIA IaTr EeTalN3alid KPEIUTHOTO pEeHTHHTa B OYKBEHHO-

CUMBOJIBHBIX (HanipuMmep, BBB-, BB+ u 1.11.) mimu OyKBeHHO-YHCIOBEIX (HampuMmep, Baa3, Bal) o603HaueHMX.

HedoaT - HacrymuieHHe (BbIIBICHHE) COOBITHH, NMPUPAaBHUBAaEMbIX K Je(ONTYy W YCTAHOBJCHHBIX B paszaene 3
HACTOSIIET0 NMPWIOKEHHUS U OTCYTCTBHE YPETYIHPOBAHUS CUTYaIllMH HA CPOKH, OIpeIesieMble OTAEIBHO U Pa3HOTO BHAA
aKTHBOB/00A3aTEBCTB.

HpeﬂeHBHHC CPOKM MPHU3HAHUA zxe(bonTa JUIA pa3jiIndHbIX BUAOB 3aJ0JDKCHHOCTH YKa3aHbI B II. 3.1.

Onepaunonnaﬂ Ileﬁl/ITOpCKaﬂ 3210/ IKEHHOCTD — ,HC6I/ITOpCKa$I 3aJ0JDKCHHOCTh, OTBE€Yarolass KpUTCpUAIM,
YCTAaHOBJICHHBIM B pa3aecie 4, a TAK)KC€ HUHBIM IPUIIOKCHHUAM HACTOSAIUX HpaBnn OIIpCACIICHUA CYHA JIA TIPU3HAHU

3aJ10JKEHHOCTH ONEPALIMOHHOM.

Oco0OeHHOCTH pacyeTa CIpaBeJINBON CTOMMOCTH JJISI HEKOTOPBIX BUIOB 00ECIIEYCHHOH 3aI0IKECHHOCTH.

[To obecnieueHHOI MOPYINUTETHCTBOM WM TapaHTHEH IOPUANIECKUX JIHII, 00JIaTAFONINX JIYUIINM KPEeIUTHBIM
KaueCTBOM, OTIIMOHHBIM COTJIAIICHHEM WIIM CTPAXOBKOU 3a10ipKeHHOCTH Tipon3Benenue PD*LGD paccunTsiBaeTcs B
OTHOIICHUH MOPYIHUTEINS/TapaHTa/CTPaxoBaTes 10 METOANKE, IPUBEICHHON HIDKE, 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 [UII CTPaxOBaHHUS
HEJIBIDKUMOCTH JIFOOBIM OaHKOM M3 MepeyHs, yKa3aHHbIX B Pasznene 9 macrosimero [Ipunoxenus, 1 pacuyeTa 00CCIICHCHHS
Mo O0CCIEYeHHON 3aJI0TOM HEJBHKMMOCTH 3aJ0JDKEHHOCTH, TO CTpaxoBKa NpPUHUMAETCS Kak obecmeueHue 0e3
JIUCKOHTUPOBAHUS HA BCIO CYMMY CTPaXOBKH.

Pa3zgen 1. CranpaprHbie akTUBBI (0€3 NPU3HAKOB 00eClleHeHN )

1.1. Jlnsg omepaiioHHOM 3aJ0DKCHHOCTH BHIOB, yKa3aHHBIX B Hacrosmux [IpaBmimax ompenmenenuss CUA,
JIMCKOHTHUPOBAHME HE MIPOBOANTCS, IIPU COOIIIOACHIN TPEOOBaHMH AJIsl IPU3HAHMS 3310JDKEHHOCTH B KA4E€CTBE ONIEPALIMOHHOM.
1.2.  OueHka akTHBOB 0€3 MPHU3HAKOB OOECIICHEHUSI, CIIPABEINBAsi CTOUMOCTD KOTOPBIX ONPENENSeTCs 10 METOIY
IIPUBEJICHHON CTOMMOCTH OyIyINX ACHEKHBIX IOTOKOB (32 UCKIIIOYEHUEM JICTIO3UTOB, MOPSIOK ONpEeNIeHHs CIIPaBeAINBON
CTOMMOCTH KOTOPBIX ycTaHOBIEeH B [Ipunoxkenun 5 Hactosmux IIpaBun ompenenenuss CHA) paccuuThIBaeTCs CleTyIONUM

o0pazom:

®opmyaa 2:

Pn
(1+R(T(n)))

PV = 211‘\{:1 T (r)/365 (1—LGD = PD(TTI)) )

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 kadecTBe 6e3pHUCKOBOM CTABKH JOXOJIHOCTH UCIIOIB3YIOTCS CTABKH,

ykazaHHble B [Ipunoxxenun Ne4 u Ne5 ¢ yuetom [Ipunnoxxenns Ne6.
T(n) - xonuuecTBO AHEH oT matel ompezaenaenuss CUA 10 AaThl N-0ro JEHEKHOTO MOTOKA; B JaTy HoramicHus

JICHEeXHOTO 1MoToKa 3HaueHue T(Nn)=0.

PD(Tn) (Probability of Default, BepositHOCTh fehonTa) — BEpOATHOCTH, C KOTOPOH KOHTpAreHt B Teuenue T(N) muHeit
MOET OKa3aTbCsl B cocTosiHuu nedonra. BepostHocts aedomnra PD(T(n)) ompemensiercst ¢ yd4eToM MOJIOKCHHIA,
YCTaHOBJICHHBIX B pasziesie 4 HACTOSIIEr0 MPUI0KEHHUSI.

LGD (Loss Given Default, norepu npu nedonre) — 1011 OT CyMMBI, ITOJJBEP)KEHHOW KPEIUTHOMY PHCKY, KOTOpas
MOXeET OBbITh HOTEPSIHA B CiTydae JiedoiTa KOHTPAreHTa; ONpeeIsieTCs] B COOTBETCTBUH C OPSIIKOM, YCTAHOBJIEHHBIM B pas/ielie
5 HACTOAIIErO MPHIOKEHHS.

IIpomexyTouHbIe 3HAYCHUSI pacyeTra IPUBEICHHON CTOMMOCTH ISl KAXKI0TO IEHEKHOTO IIOTOKA, CKOPPEKTHPOBAaHHBIE
Ha BEJIMYMHY KPEIUTHOTO PHCKA HE OKPYIJIAIOTCSL.

1.3.  JIst OLICHKH CIpaBeIIMBON CTOMMOCTH IpaB TpeOOBaHMiA 1m0 akTHBaM (morosopam) MouHma K (GU3HUSCKUM

JUIAaM 710 HACTyIUIeHHUs nedoiTta U ¢ y4eToM MoyiokeHuid B Pasmene 6, mcmosbdyercss Dopmyna 2, B KOTOPOH Kaxkaoe
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npousBeaenne PD(T(n))*LGD 3amensiercs va COR. COR omnpenensiercss B COOTBETCTBUU € TMOPSAKOM, YCTAHOBJICHHBIM B

paznaeie 6. ,Z[J'IH OLICHKU CTAaHAAPTHBIX aKTUBOB UCIIOJIL3YCTCA 3HAUCHUC CoR JJ1d CTaagun 1.

Pazgea 2. Ouenka akTusBoB. 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, pacCYMTAHHOM
HabnogaembiMM UCTOYHUKAaMK MHPopmaumm (B T.4. HKO AO HP/[l), no3sonstowein onpeaenmTb cCnpaBea/nByto

CTOMMOCTb Ha Aaty onpegeneHua CHA), B ToM 4uciie JEHEKHBIX CPEACTB HA CYETAX M BO BKJIAJax, CIPaBEIIHBAs
CTOMMOCTH IeOUTOPCKOM 3aI0JDKEHHOCTH, TIpaB TpeOOBaHUS TI0 TOrOBOpaM 3aiiMa M KPEAUTHBIM IOrOBOpaM (B ciydae, eClii
3aiiMO/IaBIIeM IO JOTOBOpPY BBICTymaeT MOH[), OMpenensieTcsl B COOTBETCTBUU C METOJAOM KOPPEKTHPOBKH CIPABEITUBOM

CTOMMOCTH 110 (hopmyie 2.

2.2. Co0bITHS, Beaylue K 00ecHeHeHHIO:

2.2.1. B OTHOIIEHUH WPHIMUYECKUX JIUI]

2211 VYxynmueHue (pUHAHCOBOTO IOJIOKEHUS, OTPA3MBIIMECS B JOCTYNHOW ()MHAHCOBOW OTYETHOCTH, B TOM
YHUCIIe CHIYKEHNE CTOUMOCTH YHCTBIX aKTHBOB Ooiee ueM Ha 20%;

2.2.1.2. HeraruBHoe ae#icTBHE PEHTHHIOBBIX al€HTCTB — B CJIyYae HAJIMYHS Y KOHTPAreHTa peHTUHTa PSHTHHTOBOTO

arcHTCTBa, BXOIAIINX b0 B peeCTp KPCAUTHBIX peﬁTPIHFOBbIX arc¢HTCTB, 6o peecTp (1)I/IJ'II/IaJ'IOB n MNpeACTaBUTCIILCTB

MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun (3@ MCKAKOYEHWMEM Cny4vaes, Korga
KOHTpPAreHty npucBOEHbLI pEVITMHFM HECKOJ/IbKUX peVITMHFOBbIX dreHTCTB U CHWXeHwue peVITMHFa He
ABnAaeTcAa cneacrsmem yxyaweHua erAMTOCI'IOCO6HOCTVI SIMUTEHTA, a TaKXe AnAa 3a40/1KEHHOCTU B
pybnax CHUXKeHUE PEUTUHIa B MHOCTPAHHOM BantoTe, HAaNpPUMep, eC/iM OHM 0OYCNOBAEHbI YXyALWEHUEM
CTPAHOBOM OUEHKM KOHTpareHTa). Takoe peleHMe odopmMAasfeTca MOTUBUPOBAHHBIM CYXKAEHUEM
Ynpasnaowein KomnaHum (AHaNOMMYHO NMPUMEHSIETCS YXyALleHMe MPOrHo3a PenTUHra Anbo oT3bIB

PEVTUHTa B C/Ty4ae HaIMUYMA SKCNEPTHOTO (MOTUBMPOBAHHOIO) CYXKAEHWUA YNPABAAIOLLEN KOMMAHUM):

e CHmwkeHue peiTiHra Ha 1 cryneHs u OoJee;

e OT3bIB peifTuHra (32 HCKIIIOYEHHEM CITydaeB, KOT/1a KOHTPAreHTy IPUCBOEHBI PEHTHHTY HECKOJIBKIX PEHTHHIOBBIX
areHTCTB M OT3BIB PEWTHMHra HE SBISIETCSA CIEACTBHEM YXYALICHHS KPEAMTOCIOCOOHOCTH SMHUTEHTa). Takoe pelieHue
odopMIIeTCS MOTUBUPOBAHHBIM CYXXICHHEM Y IPaBISIONIEH KOMIAHNN.

VYXxyaiuieHnue pedTuHra, NpUCBOCHHOIO M0 MEXIYHApOAHOW IIKaJie B MHOCTPAHHOM BaJIIOTE JJIsl 3aJ0JIKEHHOCTH HE
YUUTHIBaETCS B KauyecTBE IpH3HaKa OOECIEHEHWs B Cllydae, €CIM OHHM OOYCIIOBJIEHBI YXY/ALIEHHEM CTPaHOBOW OLEHKH
KOHTpPareHTa/aMHUTEeHTa / 3aEMIIHKA.

VYxynuieHue pedTHHra OJHUM PEHTUHTOBBIM areHTCTBOM, paHEe MPOU3BEJCHHOE APYTHMM PEHTUHIOBBIM areéHTCTBOM
U YYTECHHOE B KQU€CTBE COOBITHS, BEAYLIETO K 00ECLEHEHHIO, HE YYUTHIBACTCS, €CIIN IPUUUHOM yXYALICHUS SIBISIETCS] OJHO U
TO € COOBITHE.
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2.2.1.3.  Pe3kuil pocT JOXOMHOCTH JIFOOOTO JOJTOBOr0 MHCTPYMEHTA SMUTEHTA (3a MOCIEIHHUE 5 TOPTrOBBIX JIHEH
MIPHU OTCYTCTBUH PocTa AoXoaHocTd OD3 1 1Ipu OTCYTCTBHU POCTa JIOXOTHOCTH aHAIIOTUYHBIX OOJIUTaI[Uil SMUTEHTOB).

VYrpasnsionasi KOMIaHHS Ha OCHOBE 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYXKACHHS OIpPEACISICT BIHSIHHUE POCTa
JIOXOHOCTH OOJHraliy Ha KPEeJUTOCHOCOOHOCTh IMUTEHTA, UCXO/Is U3 CPABHEHHS CO CIPA/IOM AHAIOTHYHBIX OOIHIaIfid K

O®3 Ha gaTy OIEHKH.

2.2.1.4. OT3biB  (aHHYNIMPOBAHME) IHMIEH3UM HA OCYIIECTBJCHHE OCHOBHOTO BHAA JeATenbHOCTH (33

NCKAKYEHNEM Chy4aeB, Koraa 1nueH3nAa caeTca |£I|O6pOBOI'IbHO).

2.2.15. Ucue3HOBeHHWE aKTHBHOTO PBHIHKA IS (DPMHAHCOBOTO aKTHBAa B pe3yibTaTe (PMHAHCOBBIX 3aTPYIHEHUH
IMUTEHTA.

2.2.1.6. Hanuuue Npu3HAKOB HECOCTOATEILHOCTH (6aHKPOTCTBA)?,

2.2.1.7.  Jlns 3ag0JDKEHHOCTH MO 3aliMaM, Kpeautam, (MHaHCOBBIM HHCTPYMEHTaM — CTaBIIMM OOIEH3BECTHBIM

nedont no 06A3aTENECTBAM XOJIMHIOBOM KOMMAHUM WM Ae(ONT 1Mo My6JIHYHOMY JOJITY KOMITAHHH rpymnnbi?®

, K KOTOpOi1

MIPUHA/JIEKUT KOHTPAreHT, B CIIydae MPOJODKSHHUS 00CITy)KMBaHHS 10JIra CAMUM KOHTPAreHTOM Hoclie coObITus AedoIra.
2.2.18. Jis HeoOeCcTIeYeHHOH 3aI0JDKCHHOCTH IO 3aiiMaM, KpeauTaM, (PMHAHCOBBIM WHCTPYMEHTAaM — PEe3KUit

POCT ZOXOAHOCTH II0 ITyOIMYHOMY JOJTY KOMIIAHUIA TPYIIIBI, K KOTOPOH IPUHAIJICKHUT KOHTPATeHT (32 UCKIFOYSHHEM CIIydaes,

KOrja KOHTPAarcHT MMECT Hy6J'II/I‘IHBIC KOTUPOBKH HOJIT'OBBIX 0053aTeNbCTB U OTH KOTHPOBKHU HC IMOKAa3bIBAKOT IMPU3HAKOB

obectienenus). YNPABAAOLWAA KOMMAHMA HA OCHOBE 3KCMEPTHOTrO (MOTMBMPOBAHHOIO) CyXKAEHWA
onpeaenseT BAMAHWE POCTa AOXOAHOCTM MO NyBAMYHOMY A0ATY KOMMAHWIA TPynnbl, K KOTOPOM

NPUHAANEXKUT KOHTPAreHT, Ha er,CI,VITOCI'IOCO6HOCTb KOHTpPAareHTa.

2.2.2. B orHolIeHUN (PU3MUECKUX JIUI]

2.2.2.1. [MosBirenne y Ynpasisromeil KoMmaHuu HHOOPMAIMHA O CHIDKCHHH BO3MOXKHOCTH (PU3UYECKOTO JIUIA
00CITy)XHBaTh 0053aTENILCTBA, B TOM 4YHUCJIE - IOTepsl paboThl, CHW)KCHHE 3apabOTHOW IUIATHI MJIM MHOTO PACIONaracMoro
J0X0J1a, IOTePsl TPYAOCIOCOOHOCTH, YTpaTa WM 00eCLeHEeHHe COOCTBEHHOCTH, SIBJISIOIICHCS OTHUM M3 HCTOYHUKOB J0XO0Za
(HU3HUYECKOro JINIA.

2.2.2.2. [NosiBrienne y Ynpasisonie KOMIIaHUN HHPOPMAUK 00 UCTIOHUTEIFHOM IIPON3BOACTBE B OTHOIICHUH
(U3MYECKOTO TULA B 00bEME, BIUAIONIEM HA CIIOCOOHOCT (PM3HYECKOro JIMIA 00CITYKHBAThH CBOM 0013aTenbCTBa,

2.2.2.3. [NosiBienne y Ynpapnsiomed KoOMIIaHHA HHGOOPMAIHH O BO30YKICHHUHN yTrOJIOBHOTO /Ieia B OTHOIICHHH

(bHSI/I"ICCKOFO JiMna ujin OOBSBICHUU €TI0 B PO3LBICK.

2.2.3. B orHoueHNH (PU3MIECKAX U FOPHAHIECKUX JIHI
2.2.3.1 Hapyuienne cpoka HCIIOJHEHHs 00s3aTENIbCTB HA MEHBINHMH CPOK, Y€M OIpE/eleHO Y IpaBIroLIeii
KOMIaHUel juis npusHanus aedosira (BKIH0Yas OCIEIHUM JEHb CPOKA, YCTAHOBIEHHOTO JUIs 1e)oiTa), HO OOJBIIHIA, YeM s

MIPU3HAHUS 1eOUTOPCKON 3aI0JDKEHHOCTH OTIEPAITMOHHOM.

22 B TOM 4HCIIE COOTBETCTBHM CO ¢T. 3. D3 Nel127 «O HeCOCTOATENBHOCTHU (GaHKPOTCTBE)», PACCMOTPEHUE CYJIOM IO CYILECTBY 3asBICHUM
0 6aHKpoTcTBE U T.A. DAKT MoJa4n 3asBIeHNs 0 OAHKPOTCTBE MOXKET HE PACCMATPUBATHCS KaK MPU3HAK OAaHKPOTCTBA.
23 TToHsTHE TPYTIIBI CBA3AHHBIX JINI/KOMIIAHAN BBOUTCS O aHANOTHH O cT. 64 @3 Ne86 «O Ilentpansnom 6anke Poccuiickoii
ODenepannu (banke Poccun)y.
24 Hanpumep, UCTIONHUTENHHOE MPOU3BOJICTBO HAa CyMMy 00JIee 4eM MOJIOBUHA MECSYHOTO J10X0/1a (GHu3NHIa.
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VYupapnsionias KOMIIaHUs HMEET MPaBO HE CUYMTaTh OOECHEHEHHOH 33/I0JDKEHHOCTh (KpoMe 00s3aTeNnbCTB I10
orepamysM Ha pPHIHKE pEero M C NMPOM3BOAHBIMH WHCTPYMEHTaMH), NMPOCPOYCHHYIO Ha OIMH JIeHb, B CIydae HaJIUYUS
JOKYMEHTOB (KOIIHI JTOKYMEHTOB), CBHAETEILCTBYIOIINX O CBOCBPEMEHHOM HCIIOJIHEHUH 00sI3aTEIBCTB.

Takoe penieHre opopmiIseTcss MOTHBUPOBAHHBIM CY)KACHHEM Y IIPaBIIIONICi KOMIIAHHHU C IPHIOKSHHUEM KOIIHH
MOATBEPKIAFOLINX JOKYMEHTOB.

2.2.3.2. [IpemocraBneHne KpeOWTOPOM YCTYIKH CBOEMY 3aeMINUKY B CHIY AIKOHOMHYECKHX MPWYHH WA
JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMHU 3aTPYAHEHUSIMH 3TOTO 3a€MIIUKA, KOTOPYIO KPEAUTOP HE MPEIOCTABUII ObI
B MHOM clty4ae (B TOM YHCIIE PECTPYKTYPH3aIHs 38 I0JDKEHHOCTH C YMEHBILICHUEM CTAaBKH, POJIOHTALIEN 3a10JKEHHOCTH TN
OTCPOYKOW BCEX WJIM YaCTH IUIATEKEN ).

2.2.3.3. Wubie coObITHS, BeAylue K 0OeCIICHEHHIO, He YKa3aHHbIC B HacTosmux [IpaBunax ompenencaus CUA,
MOTYT NPUHHAMATBCSA Uil pacyeTa CTOMMOCTH YHCTHIX akTUBOB (OHIA, HA OCHOBAaHHM MOTHBHPOBAHHOTO CYXKICHHUS
Vipasnstoned KOMIAHAM € YKa3aHHEM JaThl BO3HHKHOBEHHS COOBITHS OOCCICHEHHs M COIEP)KaHHH TaKOro COOBITHS C

MOATBCPKACHUCM PIH(i)OpMaL[I/II/I N3 OTKPBITBIX WA COOCTBEHHBIX HCTOYHUKOB YHpaBHH}OHIGﬁ KOMIIaHHWH.

23. B cinyyae ecnum npu INPOBEJCHWM MOHUTOPHHIA CTAHOBUTCS JOCTYNHOM uH(opMauuss o mpu3HaKax

o0eclLieHeH sl, CIIpaBe/IIBasi CTOUMOCTh KOPPEKTHPYETCS Ha Ty XKe AaTy.

2.4, Oﬁecueﬂelme Mo pas/invYHbIM aKTUBaAM, OTHOCAIIMMCH K KOHTPAreHry.
2.4.1. B CiIydyac BO3HHMKHOBCHUA O6€CL[€H€HI/I$[ [0 OJHOMY aKTHBY OCTAJIbHBIC 4KTHBBI, OTHOCAMIIUECA K
KOHTPAreHTy, TaKXKC CHUTAOTCA 06€CH6HGHHLIMI/125.

2.4.2. TlopyuuTensCTBa U rapaHTHH KOHTPAareHTa ¢ MpU3HaKaMH OOeCHEHEHHs! IPHHUMAIOTCS B PACUeT € YIETOM

o0eclLeHeHHS.

2.5. MOHMTOPHMHT NPU3HAKOB 00ecLeHEeHH

2.5.1. MoHHTOPHHT TI0 (HUHAHCOBOM OTYETHOCTH - HE TOKE U4eM depe3 | Mecsil TMocie TOSBICHHUS TaKoi
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B noiroaa st oryetHocty o PCBY u 1 pa3 B rox anis otuerHoct o MC®O.

2.5.2. MOHHTOPHHT MO PHIHKY [EHHBIX OyMar IPOBOJMTCS Ha Kakayro gary pacdera CHA.

2.5.3. MoHHTOPHUHT 10 (PU3NYECKUM JIUIIAM TIPOBOAUTCA pa3 B 6 MeCSIIEB,

2.5.4. MOHHUTOPHHT 110 JaHHBIM 110 CYJAeOHBIM pa3OoupaTeabCTBAM JUTS FOPHINUECKHX JIUI] IPOBOIUTCS Pa3 B MECHILL.
B cnyyae manoii 3HaunmMocTy aktuBa 1mo otHomeHuio k CYHA (menee 0.1% ot CUA) u mo cymme (mernee 100 000 py6.)

MOHHTOPHHT IPOBOJINTCS HE PeXkKe, 9eM pa3 B KBapTal.

2.6. BpIXoa U3 COCTOSTHHS 00€CIEHEHNS.
3a10JDKEHHOCTh MEPECTAeT CUUTATHCS OOCCIICHCHHOH B CIIEAYIOIINX CIyJasiX:

2.6.1. Jlnst 'opuanMYeCKHX JIUILL

25 1%
pome clrydaeB
o HaJIM4Ws PIHOYHBIX KOTUPOBOK II0 TopryeMoﬁ 3a10JKCHHOCTHU KOHTpaFeHTa/3MI/ITeHTa;

° OCHapHBaeMOﬁ 3a10JDKCHHOCTH I10 IICHAM U mTpa(i)aM — 10 MOMCHTA IOJYUCHUS UCIIOJTHUTEIIbHOI'O JIUCTA.
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2.6.1.1. I[J'Iﬂ 06CCI_ICH€HI/I$I H3-3a MPEBLIIICHUS TOPOTrOBBIX 3HAYCHUH - B Cllydac€ MNpCKpallcHus MPUBCALICTO K

00€eCLIEHEHHIO HAPYIIEHUs TOPOrOBbIX 3HAYEHUM (PUHAHCOBBIX MMOKA3aTeNEH B TeUEHUE IBYX KBapTanoB. [1pU OTCYTCTBUU
KBapTa/bHOM OTYETHOCTUM — B C/y4ae MpeKpalleHnsa npueegwero K obecueHeHWUo HapyLlieHuA

NOPOroBbIX 3Ha4YeHUI PUHAHCOBLIX NOKa3aTenei B TedeHne 1 (ogHoro) roaa.

2.6.1.2. Juis obecrieHeHHs U3-3a TOHIKCHUS PEHTHHTA - B CIIydae IOBBIIICHUS PEeHTHHTA, KOTOPHIA paHee ObLI

MIOHIDKEH, TH00 COXPaHEHMSI PEMTHHTa CO CTAOMIBHBIM IIPOTHO30M B TEUEHHE CPOKa HE MeHee 12 Mecsues.

[ns obecueHeHWn 13-3a OT3bIBa PEATUHTa:

- NIPU HANYUU PEATUHTOB HECKOIbKNX PENTUHIOBbIX areHTCTB: B C/ly4ae NoBbileHua Ntoboro
[eCTBYIOLLEr0 PEUTUHIA SMUTEHTA/3aeMLUMKa, MO0 COXPaHEHMA PENTUHra B TEYEHME CPOKa He
meHee 12 mecaues, 1Mb0 NPUCBOEHMA PENTUHTA APYTUM PENTUHIOBLIM areHTCTBOM.

- NPU OTCYTCTBMWU PENTUHIOB APYrUX PEUTMHIOBbIX areHTCTB: NO MPOLWECTBMU 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 OOJIHMTalHsaM SMUTEHTa K G-KpUBOH K NPEKHUM YPOBHSAM (JIMOO YPOBHSIM KOMIIAHUIA,
KOTOpBIE 10 MOMEHTa 00CCIICHEH S TOPTOBAIKCH ¢ OMU3KUM CIIp3IoM K G-KpHBOH).

2.6.14. Jnst obecueHeHUsT M3-3a MOTEPU JIMIEH3UM — B ClIydae BOCCTAHOBJICHHS JIMIECH3UU JIHOO TOJyYSHUS
JIMLIEH3MH Ha 9TOT K€ WM HMHbIE BHJbI AESTEIbHOCTH; BBIXOJl M3 COCTOSIHUSI OOECICHEHMsT BO3MOXXEH TOJBKO B Cilydae
MOJyYeHHs] HE MEHEee YeM JIBYX KBapTaJIbHBIX OTYETOB MJIM FOJJOBOTO OTYETA O ESATEIbHOCTH KOHTpareHTa B HOBOM KauecTBe,
IIPH 3TOM B ACSTEILHOCTH JOJDKHBI OTCYTCTBOBATh MHBIC MIPU3HAKU 00CCIICHEHUS.

2.6.15. s obecrieHeHns M3-3a MCUE3HOBEHUSI aKTUBHOTO PHIHKA M3-3a (DMHAHCOBBIX NMPOOJIEM 3MHUTEHTa — B
clly4ae BOCCTAHOBJIICHHS aKTUBHOTO PHIHKA U OTCYTCTBHS HHBIX IIPH3HAKOB 00CCIICHEHMUS.

2.6.1.6. Jus obecuieHeHHsT W3-3a HANWYHMA NPU3HAKOB OaHKPOTCTBA — B CiIy4ae OTCYTCTBHS IPHU3HAKOB
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 NOAJEPKKM 3aeMIIMKa/KOHTpareHTa. [laHHOe JeicTBHE MOJDKHO ObITh 00OCHOBAHO
MOTHBHPOBAHHBIM CYK/ICHHEM.

2.6.2. B orHOIICHUH (QU3MUIECKUX JIUII.

2.6.2.1. Jns obecueHeHnst u3-3a MHGOPMALMK 00 YXY/IICHUH IJIATEKECIIOCOOHOCTH — B CIIy4ae IIOJIydeHUs
MH(OPMAINK O BOCCTAHOBJIEHHMH TLIATEXECTIOCOOHOCTH U COXPAHEHUH 3TOTO CTaTyca B TEUEHHE CPOKa He MeHee 6 mec.?®

2.6.2.2. Jns obecueHenust m3-3a mHGOpManuy 00 HCIOJHHUTEIHLHOM IPOM3BOACTBE — B CIy4ae IOTAlICHUS
3aJI0JKEHHOCTH T10 UCTIOHUTEILHOMY NPOU3BOICTBY.

2.6.3. B oTHOIIEHHN IOPUIUYECKUX U PU3MIECKUX JIUIL.

2.6.3.1. st obeclieHeHNs U3-3a HAPYILEHUSI CPOKOB MCIIOJIHEHHUS 00513aTEIbCTB — B CJIy4ae MOJHOTO HCIOIHEHUS

MIPOCPOUCHHBIX 00s13aTeNLCTB U HE MEHEe 4eM 6 MecC. 06CJ'[y)KI/IBaHI/I$I 3a10JDKCHHOCTHU 0e3 MIPOCPOHYCK, MPEBLIMIAIOIINX CPOK,

TO3BOJIIOIINI OTHOCUTH 3aJ0JKEHHOCTh K OINEpPalMOHHOMN (MnM npesbiWaloWnX CPOK AO0MYCTUMOIO HapyLweHunA

26 Hanpumep, yBONbHEHHE €3 TIEpexo/ia Ha HOBYIO paboTy SBISETCS MPU3HAKOM 0OECIICHEHHS, TIPH YCTPOICTBE Ha HOBYIO PaboTy
3a0JDKEHHOCTD 3a€MIIUKA ITePECTaHeT CUUTATHCS 00eCIIeHeHHOH Jepe3 6 Mec.
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ncnonHeHns o6s3aTenbCcTB Mo 3aﬁmaN\). B ciygae Hanu4msa TOKYMEHTOB (KOIHH JOKYMEHTOB) O CBOCBPEMEHHOM

UCIIONTHEHUH 0053aTeNbCTB M PEaJbHOM HCIIONHEHHH O0sS3aTeNbCTB B TEUSHHWE 3 JHEW IOociIe HACTYIUICHHS CpoOKa
KOHTPareHT/3aeMIIIK TaK)Ke MOXKET OBITh BEIBENICH U3 COCTOSHHSA 00ECIIeHEeHNs, TAHHOE JeHCTBUE TOIDKHO OBITH 00OCHOBAaHO
MOTHBHPOBAHHBIM CYKIACHHEM.

2.6.3.2. Jns obecuieHeHUsI M3-3a PECTPYKTYPH3AaLUHM B IOJb3Yy 3acMIIMKAa — B CJIydae IIOJIHOTO IOTalleHUs
pPECTPYKTYpHUPOBAaHHOW 33J0JDKEHHOCTH (KpOME CJIydaeB, KOTAa OJHOBPEMEHHO C IIOTallleHHeM BO3HHMKaeT HOBas
3aJI0JUKEHHOCTh) M OOCITY>KMBaHUS HpOoYel 3a0JDKEHHOCTH 0e3 pecTpyKTypu3aluil M NPOCPOYEK, HPEBBILAIONINX CPOK,
MO3BOJISIIOINUI OTHOCUTH 3aJJOJDKEHHOCTh K OIIEPalliOHHOW, B TEYEHHE CpOKa HE MEHee 3 MecC. II0Cie IOTalleHUs
PECTPYKTYPHPOBAHHOM 3a10JKEHHOCTH.

2.6.3.3. B ciygae momydeHns wWHpOpMAIMM O TPEKPAlICHHH CYACOHOTO/yrOJOBHOTO IIPECICIOBAHUS
3aeMIIMKa/KOHTPAareHTa IyTeM OMPaBIaTeJIBHOrO MPUIOBOpa JHOO NpeKpamieHus nena. IIpn 3ToMm B ciiydae MHPOBOTO
COTJIAILICHUS MEXAY 3a€MITMKOM/KOHTPAreHTOM U HCTLIOM Y IIPaBIISIONIask KOMIIaHUS 00s13aHa IPOBECTH OLICHKY (PMHAHCOBOTO
COCTOSIHHS C YYETOM M3BECTHBIX MJIM IPEIIOIaraeMbpIX YCIOBUI MUPOBOTO COTJIALICHHUSI.

2.6.3.4. Jnst 00s3aTeNbCTB  KOHTpAareHTta, KOTOpbIE CTadd OOCCUEHEHHBIMH H3-32 HapyIIEHHs YCJIOBHMH
o0ciy)KMBaHHs MO JIPYrUM 00s3aTeNbCTBAM KOHTPAreHTa/SMUTEHTa, — B CIlly4yae MHOTalleHHs PEeCTPyKTypHPOBAHHOW HIIM
NPOCPOYCHHOW 3aJ0JDKCHHOCTH M OOCIY)XMBAaHHMsA BCed Npovedl 3al0DKEHHOCTH Oe3 HapyLmIeHHH YCIOBHH WIH

peCprKTypI/BaL[I/Iﬁ B TCUCHUC BCCI'O IMepruoaa A0 MOTracHus u 6 Mec. Imoclie morameHus HpO6JICMHOI>'I 3aJ0JIXKCHHOCTH.

O peanusaumm ykasaHHbIX cObbITUIA YNpaBaaoLWwasn KoMnaHusa MHpopmunpyeT
CneunannsmMpoBaHHbIA Aeno3nUTapuUi.

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 TPHUBEICHHON CTOMMOCTH OYIyIIHMX ICHEXHBIX IOTOKOB, YYHTHIBAs KPEAWTHBIE PHCKH 4Yepe3 KOPPEKTHPOBKY

JIEHEeKHBIX TOTOKOB (Popmyra 2), C y4ETOM OcobeHHocTel pacyeTa CI'IpaBe,EI,nMBOﬁ CTOMMOCTU ONA HEKOTOPbIX
BMAOB obecneyeHHON 3aZ0/1KEHHOCTU, U3NOXKEHHbIX B pasgene «Ob6uimne NonoxeHuA» HacToALWEero

MPUNOXKEHUA, 32 HCKITIOUEHHEM CITy4aeB, ONIMCAHHBIX HUKE B 3TOM MyHKTE. Bepostaocts neonra PD(T(n)) onpenensercs

C YYETOM II0JI0KEHHUH, YCTaHOBJICHHBIX B pazzene 4.

2.7.2. J1J1s1 OTIeHKH CITpaBeNIMBOM CTOMMOCTH IIPaB TpeOOBaHUit 10 akTUBaM (oroBopaM) @oHa K HGU3NIECKIM
JUIIaM JIO0 HACTYIUIeHHs aedonTa W ¢ yd4eToM moioxxeHud B Pasmerne 6, wcnonb3yercs @opmyria 2, B KOTOPOH Kaxkaoe
npousseaenne PD(T(n))*LGD 3amensiercs Ha CoR. CoR ompenensiercst B COOTBETCTBHU C HMOPSIKOM, YCTAaHOBJICHHOM B
paszzene 6. JIJis OLCHKH KPEAUTHO-00SCIIEHEHHBIX aKTHBOB UCIOJIb3yeTcs 3HaueHue COR st cramum 2.

2.7.3. Jliis mpocpoUYeHHOM YacTh 3a70DKeHHOCTH B Dopmysie 2 B kadectBe (TN) mpuHuMaeTcs 1 aeHs, eciu
MOTHBHPOBAHHBIM CY)K/IEHHEM HE YCTAHOBJIEH HHOM CPOK.

Hngpopmayust 0 6vIs8IEHHBIX NPUHAKAX 0OECYEHEHUs. U 8bIX00e U3 COCMOAHUS 0DecyeHeHuss NPedoCmasislemcs.
Ynpaesnaoweii komnanuen 6 CrneyuanuzupoeanHvlii O0enosumapuili He no30Hee CAedywe20 padboueco OHS 3a OHeM
B03HUKHOBEHUS NPUSHAKA 00ecyeHenus Uiy 6blxo0d U3 COCMOSHUA 00ecyeHeHus. (npu Ycroeuu, 4mo uH@opmayus o
B03HUKHOBEHUU NPUSHAKA O0OeCYeHeHus Uiu 6blX00d U3 COCMOAHUA 00eCyeHeHuss NpsAmMo Ul KOC8EHHO Habmodaema
Ynpaensioweii komnanueii).
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Pa3gen 3. Onenka akTHBOB, HAXOAAIINXCS B COCTOSIHUN Te()oITa.

3.
3.1 IIpenesbHbIe CPOKH MPOCPOUKH 1151 MPU3HAHUS AedoITa AJIs1 PA3THYHBIX BUAOB 32/10/UKEHHOCTH .
Jedutopckas 3210/ :KeHHOCTh/00513aTeIbCTBA C
OK
Ae0OUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB P
OO6s3aTeNbCcTBa OOIUTAUSAM POCCHHCKMX/MHOCTPAHHBIX SMUTEHTOB ! 7 pabounx aneii / 10 pabounx aHei

OOs3aTenbCTBA 1O BBIILIATE J0X0/A MO J0JNEBBIM AKTHBAM .
. 28 25 pabounx nHEH
POCCUIHCKUX/UHOCTPAHHBIX SMUTEHTOB

O0s13aTenbCTBA M0 3aiiMaM/KpeIuTaM IOPUIUICCKUX JIHIT 30 xaneHmapHbIX JHEH

O0s3arenbpeTBa Ha MEXKOAHKOBCKOM PBHIHKE, PHIHKE TIPOU3BOIHBIX .
5 pabouux mHEH
HHCTPYMEHTOB, peiHke PEIIO

Wnas 3amomkeHHOCTh pr3mdecKux U ropuandeckux jui nepen [T 90 kaneHnapHbIX JHEH

3.2 B oTHOmIeHNHU IOpUIMYECKHX JUL AedoJIT M NPHPABHIBaeMble K HeMy COOBITHS YKa3aHbI HHIKe:
3.2.1. HapyuieHue ycIOBHiA MOTANIEHNs WIH BBIIUIATHI IIPOLEHTHBIX J0XO00B [0 AKTUBY, & TAKKE JIFOOOT0 HHOTO

o0s13aTeNnbCTBa HAa CPOK, OONbIIME, 4eM ykazaHo B 1m.3.1, B ciyyae ecid JaHHas HHQGOpMAIMs NPSIMO WJIM KOCBEHHO

HabmogaemMa Ympapnsionieli kommanueil. HeMcnosHeHMe 0653aTenbCcTBA KOHTPAreHToB, B TOM 4uMC/ie MO
BbiN/1aTe KYMoHOB M AMBWAEHAO0B B MHOCTPAHHOM BankoTe, CYMTAIOTCA Haxoaawmmuca B aedonTe B
C/ly4ae, ecnv TaKoe HEeWCNoNHEeHWe BO3HWMKAO B pe3ynbTaTe Aencteui (6e34eicTBusA) MHOCTPAHHbIX
AEeN03UTAPHO-KINPUHTOBbIX KOMMAHUI (B T.4Y. MEKAYHAPOAHbIX PACYETHO-KAUPUHIOBBLIX LEHTPOB
«EBpOKAUMp BaHK», r. Bptoccenb, U «KnnpcTpmm BIHKMHIY, 1. JIlokcemMbypr), MHOCTPaHHbIX 6AaHKOB MK
MHbIX CAaHKLMOHHbIX AEeNCTBUIMN MHOCTPAHHbIX FOCYyAapcTB U (Man) perynunpyrowmx opraHos. OedonT B
OTHOLUEHWM CAMOTO KOHTPAreHTa, B TOM YnC/ie NePeKPECTHbIN AedONT No ero MHbIM 0653aTeNbCTBaM, He

BO3HMKatoT. OcobeHHOCTH OLEHKN aKTUBOB B 3TOM C/1y4ae YKa3aHbl B n.3.5.2.3.

3.2.2. OdwunnanpHoe OmMyOIMKOBaHHE B COOTBETCTBHH C (elepaabHBIMKU 3aKOHAMH M MHBIMA HOPMATHBHBIMH
mpaBoBBIMU akTaMHu Poccuiickoit dexepanny Wi WHOCTPAHHBIX TOCYAApPCTB HH(OPMAIMHM O TMPOCPOYKE HCIIOTHEHHS
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
oITyOJINKOBaHMsI COOOIIEHHS [0 AaThl, NPEIIECTBYIONIEH aaTe OIyOIMKOBAHUS COOOLIEHUs 00 OKOHYAHWM NPHUMEHEHUS

npoueayp 6aHKpoTCTBa.

27 [TaHHBIA CPOK UCIIONB3YETCS TONBKO B CIIydae HAIMYUs COOOLIEHHH OT SMUTEHTA, ar€HTa WK MHBIX YIIOJIHOMOYEHHBIX JIMIL O HAMEPEHUH
HCIIOJTHUTB 0013aTeNbCTBA B OJIMKAMIINE THH, T.C. O TEXHHYECKOM XapaKkTepe MPOCpPOUKH. B ciryuae oTCyTCTBHUSI TaKHX COOOIIEHHH THGO B
citydae 00bsiBIeH s O edoirTe AedOT CUUTACTCS HACTYIUBILIMM CO JIHS, CIICYIOIIETO 3a YCTAHOBJIEHHBIM CPOKOM HCIIOHCHUSI
00513aTEILCTB.
28 JTaHHBI CPOK UCIIONB3YETCS TOJILKO PY HAIMYMI COOOILEHHI O BBIILIATE JUBHAECHIOB YMHTEHTOM.
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3.2.5. Od¢uuuansaoe omnyOnuKoBaHHE HHPOPMAIUH O JIHKBHIAIUHK OPHANYECKOTO JIHIE, 38 HCKIFOYEHHEM
ClTy4aeB HOTJIOIIEHHS H PUCOETUHEHHS.

3.2.6. Tlpucsoenne 3aemuruky/koutparenty peiituara SD (Selected Default) wmu D (Default) co cropoms
PEHTHHIOBBIX areHTCTB.

3.2.7. OGHapy)eHHE KPEIUTOPOM HEBO3MOKHOCTH 3aE€MIMKA HCIIOJIHUTH O0S3aTENbCTBA B CHIIY KaKHX-THOO

00CTOSATENBCTB 0€3 IPUHATHSA CICIHANBHBIX Mep (HAIpuMep, Peaji3ainui 3aJI0Ta)

3.3. B orHOmeHH PU3MYECKUX JIMII K 1e()OITY IPUPABHUBAIOTCS CJIEAYIOLIHE COOBITHS:

3.3.1. HapymeHnus ycioBuil MOTAMEHNUs WK BBIILIATH IPOLEHTHBIX JOXO/I0B 10 aKTUBY, COCTABIIAIONIEMY aKTHBBI
[MN®, a Takke JHOOOT0 MHOrO 00s3aTENLCTBA JACOMTOpa HAa CPOK Oosice ueM yka3zaHO B 1.3.1., B ciydae eciiu JaHHAs
uH(popMaIUs MPSIMO UITH KOCBEHHO HA0II01aeMa YIaCTHUKOM PBIHKA.

3.3.2. O¢wumanpHOe OMyOIMKOBAHHE PEIIICHUS O IPH3HAHUH JINIA GAHKPOTOM.

3.3.3. O¢wummansHoe OMyOINKOBAHHE PEIICHUS O Hadale MPUMEHEHHS K JIMIY Mpoueayp OaHKPOTCTBA — CO JIHS
OMyOJUKOBAaHUS COOOIICHUS 10 JaThl, MPEAIICCTBYIONICH NaTe OMyONUKOBaHHS COOOIICHHUS 00 OKOHYAHHM MPUMCHCHHUS
npoueayp 6aHKpOTCTBa.

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. Toxy4eHne uHGOpPMALUH O HACTYIUICHHN CMEPTH (HU3UUECKOTO JIUIIA.

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 HAXOOAIIUMHUCA B z[e(bonTe, CaM KOHTpAarcHT (SaeMH.II/IK/BMI/ITeHT) CUHUTACTCA HaxXoAAIIUMCA B /:[e(bom“e (3a
WCKNIOYEHNEM CUTYaLLMK, YKa3aHHOM B n.3.2.1.).

3.4.2. He o0ecneyeHHblE 3aJ0TOM HEIBHKUMOCTH, CTPAXOBKOW JMOO 3aJ0rOM JIMKBHIHBIX LEHHBIX Oymar
MOPYYHUTEIbCTBA U TAPAaHTUN HAXOSIIErocs B e(oiaTe KOHTpareHTa He MPUHUMAIOTCS B pacyerT.

3.4.3. B ciyuae HaCTyIJIeHHs COOBITHIA, NMPUPABHEHHBIX K Je(OITY, 3MHUTCHT/KOHTPAreHT/mIeOUTOp/3aeMIIHK
CUNTAETCS HaXOIAIIMMCS B COCTOSIHHM JIepoJiTa, BCE aKTHBBI, OTHOCSIIHECS K HEMY, CUATAIOTCSI HAXOSIIIMMHUCS B COCTOSTHUT
nedonra.

3.4.4. VYupasnsoluas KOMIaHAS IIPH MOHUTOPUHIE 3a/[0JDKEHHOCTH YIHUTHIBAET IPUHAICKHOCTh KOHTPAreHTa K
rpyne komnanuii. [Ipu BO3HUKHOBEHHH COOBITHS IEOJITA Y XOJIMHTOBON KOMITAHUH JIHOO0 Y KITFOYEBBIX 2% KOMITAHMH rPYIITIBI,
K KOTOPOH NPHHAICKUT KOHTPATeHT, M MOTyYeHHH HHPOPMAIIUK 00 3TOM YTNpaBIsIONed KOMIIaHNEH, KOHTPareHT Takxke
CYHTAETCA HAXOIAMKUMCS B COCTOSIHUH /1e(hoIiTa (3a MCKIIIOYSHNEM CIIydaeB, KOTAa KOHTPareHT UMeeT IMyOJINdIHbIe KOTHPOBKH
aKIUii, TONTOBBIX 0053aTEIHCTB WIIH MPON3BOIHBIX MHCTPYMEHTOB 1 3TH KOTHPOBKH HE ITOKA3bIBAIOT MPU3HAKOB OOCCIICHEHHUS,
a TaKKe CIy4aeB, KOrJa KOHTPAreHT IPOJOJDKAET OOCTyKUBATh JOJT IIOCIE HACTYNJICHUsI COOBITHS JedosTa Yy KOMIIAHUH

IPYMIIBL, K KOTOPOH OH NPUHAATIEKUT).

29 CrimcoK KITF0UEBBIX KOMITAHUH TPYTINTBL, K KOTOPOU MPHHAIIEKUT KOHTPATEHT, COCTABIIAETCS Y IPABIIAIONIEH KOMITaHHEH

CaMOCTOSTEINBHO.
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3.5. OIIeHKa CI[paBe}IJlI(IBOﬁ CTOMMOCTH AKTHUBOB, HAXOAIIIUXCHA B aeq)o.nTe
ﬂﬂﬂ BC€X KJIACCOB AKTHBOB, HaXOIAIIMUXCA B COCTOAHHWH IIG('I)OJITEI, ClipaBeyinBasg CTOUMOCTH aKTHBA ONPEHACIIACTCA B

cootBercTBiH ¢ @opmyrtoii 2, mpu atoMm PD(T(N)) mpuHUMaeTcst paBHBIMH 1.

3.5.1. 3agomkeHHOCTh GU3UYECKHX JIUII, OLIEHUBAEMAst IO HACTYIUIEHUS cOObITHH edosTa ¢ ucnosb3oBannem Cost

Of Risk, ¢ natbl (BKJIFOYAsl) HACTYIUICHUS AC(ONTA WM MPHUPABHEHHBIX K HEMY COOBITHII OL[EHMBAeTCs B OOLIEM MOPSIKE, C

ucnonb3oBanueM PD u LGD. Ilpu stom 3nauenue PD 1j1s Takol 3a10/0KEHHOCTH NpuHMMaeTcs paBHbiM 1. B cnydvae
HaNM4YMA KOTMPOBOK NyBAIMYHOrO A0Ara KOHTpAreHTa, HaxogAwerocs B gedponTte, oueHka Recovery Rate
onpeaensaeTca Kak OTHOWEHWE NOIHOM LieHb! (LLeHbl 3aKPbITUA UAM PACYETHOM LieHbl MHGOPMALMOHHbIX
areHTCTB W HAKOMJEHHOro KYMOHHOro A0X043a) K HOMMHany gonrosoro obasatenbctsa, LGD B atom
cny4yae byaet paseH (1 — Recovery Rate). B cnyyae Hannuma y KoHTpareHTa 6oa1ee og4HOM NO3MLMKN 0T
(o6nuraumn), nopsaok onpegeneHna Recovery Rate Ha ocHoBe LEH Takux 0b6uraunii yctTaHaBAMBaeTCA
3KCMepTHbIM MOTMBMPOBAHHbLIM CyXAeHMem Ynpasnstwoweln KomnaHum PoHaa. [aHHbIM noaxon,
HEeNPUMEHUM ANA CNyvYaeB OUEHKM cybopaAMHUPOBAHHOMO M BEYHOIO A0ATMA, 33 UCKAKOYEHNEM C/ly4YaeB

Ha/1M4nA KOTUPOBOK CamMOro oueHnBaemoro obasarenbcTaa.

3.5.2. B ciuyuae, eciii KOHTPAreHT/9MUTEHT HAXOIUTCS B COCTOSAHUM GAHKPOTCTBA

35.2.1. CToMMOCTh TPUHUMAETCs pPAaBHOH HYyMIO 1O TPeOOBAaHMAM Ha TIOTAIIEHHE OCHOBHOTO JIOJITa
(TTosTHOE/4acTHYHOE, CPOK KOTOPOTO HACTYNHJI) M IPOIEHTOB, 3a HCKIIOUEHHWEM JI0Jra, OLEHHBAEMOTO OLCHIIMKOM H
00€CIIeueHHOr0 TOPryeMbIMH LIEHHBIMH OyMaramMu, HEIBHXMMOCTBIO, OIIIMOHHBIM COTJIAIICHHEM, CTPAaxOBKOW Jm0o
MOPYYUTEIHCTBOM TPETHHUX JIMII, OILICHKA JOJDKHA MPOBOJUTHCS C YYETOM CPOKOB M BO3MOXKHOCTH IIOJTYHYEHHsI BBIILIAT HPHU
peanu3anuu obecrevyeHus Ha OCHOBE 0O00CHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KJCHHS Y IPABIAIOIEH KOMIIAaHHH.

3.5.2.2. CrouMOCTh IPUHUMAETCSI PABHOW HYINIO IO BCEM BBITyCKaM JOJNTOBBIX IEHHBIX OymMar aMHTEHTa, BCEM
HMEIOIUMCS TpeOOBaHMUAM K SMHUTEHTY 0 BCEM BBIITyCKaM IIEHHBIX Oymar, BKIIOYas TpeOOBaHMS Ha BBIILIATY KYIMOHHOTO
JIOX0J1a 3a MPeIbIayIIe KYyITOHHbBIE IEPHOIbI, BCEM IPOYUM TPpeOOBaHMIM KOHTPAreHTY, 3a UCKIIOUEHHEM CIy4aeB, Korjaa y
JTaHHOTO TpeOoBaHMs (BBIIYCKa LIEHHBIX OyMar) UMEIOTCsl PHIHOYHBIE KOTHPOBKH JIMOO MMEETCs OTUET OIECHIINKA JIaBHOCTHIO
He Oonee 6 Mec. 10 MoMeHTa onleHKH CUA, co3aHHBIN 1ocie Havyajia npoLe ypsl 0aHKpOTCTBA.

[Ipn wucronbp30BaHMM OTYETAa OLCHIIMKA NPH IOSBICHUM HOBOM MH(OPMAIMM O CHIDKEHHH BO3MOXKHOCTH
BOCTPEOOBaHUS 3a/I0JDKEHHOCTH WM CHIWIKEHHM OLICHKHM MOTEHIHAIbHBIX CYMM K IOJYYEHHIO YTIpaBisionias KOMIIaHUS
JIOJDKHA B CPOK He Oostee 2 HeleNTb MOTyIUTh HOBBIH OTYET OICHIINKA JINO0 IPUHATh 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 ob6s3atenbcTBam Mo LieHHbIM Bymaram KOHTPareHToB onpeaensercsa B
COOTBETCTBUUN C Tp66OBaHVIFIMVI NOoANYHKTOB HUXe, 3a UCKNOYEHNEM C/1y4HaEeB
Han4nmAa KOTUPOBKKU O0NTOBOro obs3aTenbCTBa KOHTpPareHTa nam KOTUPOBOK
MHoro nybnamyHoro ponra (UEHHbIX 6Oymar) [AaHHOrO KOHTpareHTa c

dHaNO0rTM4YHbIMMN  yCnoBnNAMM NO  MECTYy XpPaHeHMA UEHHbIX 6y:v\ar n
BO3MOXHOCTAMWU noraweHns o06s3aTenbCcTB MO Bbinaarte KynoHoB U
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AMBUAEHAOB B pyb6asAX B COOTBETCTBUM C AEMCTBYHOLLMM 3aKOHOAATENbCTBOM
P® — B 3TOM cnyyae LGD moxKeT onpenenAaTbca B COOTBETCTBMU € N.3.5.2 nau
n.5.10 HacToALLEro NPUNOXKEHMUA.
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 YMC/E MO BbiNjaTe KYNoHOB UM AUBUAEHAOB, B
OTHOLIEHMM UEHHbIX Oymar, XpaHeHMe KOTOpbIX OCYLEeCcTBAAETCA Ha C4éTe
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
npuHumaeTca pasHbiM 100%. B cnyyae ecam Nnpsimo Uam KOCBEHHO CTana Habagaema
WAKM  JoCTynHa WHPopmaumsa O Tom, 4TO o0bA3aTenbctBa 6yayT noraweHbl B
onpeaeneHHbI CPOK, B TOM uyncne B pybnax B Cymme, 3KBMBAJIEHTHOM CTOMMOCTM
06a3aTenbCcTB B MHOCTPAHHOW Ba/flOTe, CPOK HacTynneHua gedonta MoxKeT ObiTb
N3MEeHEeH (YBENIMYEH U/IN 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
TOM, 4YTO 06s3aTenbcTBa He OyAyT noraweHbl B pe3ysibTaTe cOObITUM, YKa3aHHbIX B
n. 3.2.1, TakMe ob6A3aTeNbCTBA MNPU3HAKOTCA HAXOAALMMMCA B COCTOAHMU aedonTa m
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 aedOATHON 3aJ0/DKEHHOCTH KOHTpareHrta mepes (OHIOM IMOCie COOBITHS
MIEPBOTO 0OCTYKUBAHUS J1OMTA.
3.6.2. Ecau 3a10/0KeHHOCTh Obuta Tpu3HaHa HedONTHOM u3-3a nedonTa KOMIAHMM TIPYIIBI, K KOTOPOi
MIPUHAJJICKUT KOHTPAreHT — NOCJIE IMyOINYHOTO OOBSIBICHNS O PECTPYKTYPHU3ANH JTMO0 MHUPOBOM COTJIAIICHHH.
3.6.3. B ciyuae BO300HOBIEHHs 00CITYKUBAHUS [OJITA IO IPaduKy.

3.6.4. B CJly4yac MOJIy4CHUA I/IH(I)OpMaIII/II/I O HOPEKpalICHUHU YTOJIOBHOI'O MNPECICAOBAHUA 3aeMHlI/IKa/KOHTpaF€HTa

ITyTEM OTIPaBAATEIFHOTO IPUTOBOPA OO0 MPEKPALICHHUS [eIIa, a TAKKE B CITydae IMPeKparieHns aena o 6ankporcrse. [Ipu atom
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VYnpasnsromas KOMIIaHHsl 00s3aHa MPOBECTH OLIEHKY (PMHAHCOBOT'O COCTOSIHHSI C YUYETOM M3BECTHBIX WM IIPEIIOJIAraeMbIX
YCJIOBHMI MHPOBOT'O 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
degonma, npedocmasnsiemca Ynpasnaoweil komnanuel 6 Cneyuanusupos8anHuiii 0eno3umapuil He nos3oHee Ciedyioue2o
pabouezo OHsl 3a 0aMotl 603HUKHOBEHUS MAKO20 COObIMUA (NPU YCIOSUU, YMO UHPOPMAYUS O 603HUKHOBEHUU MAKO20 COObIMUSL

NPAMO UnU KOC8eHHO Haba0daema Ynpasnsouell Komnanueti).

Pa3nen 4. HOpﬂ)IOK onpeaeJeHus PD no 3ap01:keHHOCTH HPpUIHYECCKUX JIUI.

4, Jranbl onpeaeieHus BeposiTHOCTH AedoJira (PD) o 3a10/1:keHHOCTH IOPUAMYECKHUX JIMIL:
1) ompenenseTcs roI0Bast 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 OJHOTO U3 PEHTHHTOBBIX aT€HTCTB - HA OCHOBAHHU ITyOJIMIHBIX
JIOCTYIHBIX JTAHHBIX 1O BeposTHOCTM AedonTa (PD) peliturrooro arearctea Moody's, my0inkyeMoro Ha caifTe areHTCTBa B
COCTaBe OTYETa M0 EXKETOJAHOMY HCCJIEOBaHMIO KopropaTtuBHbIX naedontoB (Annual default study) ¢ npumeneHnem

COOTBETCTBUSI YpOBHE# 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
pOCCMl;'iCKMMM pEI‘;ITVIHFOBbIMM areHTCTBamu, BbI6VIpaeTCFI HaUMEHbLLUN per/'iTVIHF M3 aKTyaJibHbIX W

COOTHOCUTCA C PENTUHIOM areHTcTBa Moody’s. Beibupaercs 3nauenue PD ais cpoka 1 rog;

41.1.1.
4.1.1.2.

4.1.2. B ciyuae oTcyTcTBHS Y KOHTpareHTa peWTHHTa W HaJM4Hs BBITYCKOB OOJIMTalMi - BEPOATHOCTb
,u,ed)onTa (PD) MOXKeT onpeaenATbCA 1o oueHKe COOTBETCTBUS YPOBHIO PEHTHHTa Yyepe3 KPeANTHBIN CIIp3 00IHraIui
JIAHHOTO KOHTpAreHTa, ommcaHHBIH B Ilpmmoxenmn B. LlenecoobpasHocTb NpuMMeEHeHMs AaHHOro MeToaa
onpenenseTca Ha OCHOBAHUM MOTMBMPOBAHHOIO CYXAEHUA YNpaBaaoLWwen KOMNaHUK

4.1.3. B ciyyae OTCyTCTBHS Y KOHTpareHTa peiTHHIa M OTCYTCTBHS BBIITYCKOB OOJIMTAIIMI B CIIEIYIOIIEM HOPSIKE:

4.1.3.1. Jlist KpyImHBIX KOHTpareHToB, He oTHocsmmxcs kK MCB (Beipyuka 4 miapa py0. u Gosee B rom, @ NPU
OTCYTCTBMM MHPOPMALUKN O BbIpyYKE — B COOTBETCTBUM NYHKTY 4.1.3.2) npumensercs cpejHss BEPOSTHOCTh

nedonra st Speculative Grade ot arentcTBa Moody’s Ha OCHOBaHHH OTYETA IO €KETOIHOMY HCCIICIOBAHUIO KOPITOPATHBHBIX
nedponroB (Annual default study) ¢ npuMeHeHHEM COOTBETCTBUSL YPOBHEH peHTHHTOB, Tabnuma «Average cumulative issuer-

weighted global default rates by alphanumeric rating» ¢ 1998 roma. Beibupaercs 3nauenne PD st cpoka 1 rop;
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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 unciutes B peectpe MCE® uu

€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 3a40/1KEHHOCTU, He Haxoaslencs B AedoiTe) HacToAWEro pasaena.
4.1.3.3. B ciyuae, ecau HEBO3MOXXHO HJICHTHU(GHIMPOBATh NPUHAIJIEKHOCTE KoHTpareHta k MCB (Hampumep,

TEePPUTOpUANIBHBIA  aenapTameHT ¢QuHancoB, OI'YIL, MVYII u T.., He wHMeONIMEe MEXIYHAPOJHOTO pPEUTHHTA),

aAMMUHUCTPALMEN TeppuTopuanbHOro obpasoBaHMsA, AenapTaMeHTOM (MHAHCOB TepPPUTOPUAIbHOIO
obpasoBaHMs, ¢denepanbHbIM  KaseHHbIM  NpPeanpuATMEM,  TOCYAAPCTBEHHbIM  BIOAMKETHbIM
yuypexaeHuem, YHUTApHbIM NpeanpuAaTMEM, FOCYAAPCTBEHHOM KOMMNAHWEN WAW ToCyAapCTBEHHOWM

Koprnopauuen UamM MeKAyHapoAHOM KOMMaHMEN, HE MMEKLWUA MeXKAYHAaPOA4HOro PEenTUHra), takoii
KOHTpaFeHT OTHOCHUTCS K KaTeFOpI/II/I prl'[HI)IX 3aCMIIIUKOB.

4134. B cnyyvae, eCim HEBO3MOXKHO M,ﬂ,eHTMd)MLI'MpOBaTb NPUHAANEKHOCTb MHOIO KOHTPAreHTa,

TAKOM KOHTPAreHT oTHOCKTCA K KaTteropuun MCB.

4.2. KoppexTupoBka BeposiTHOCTHM Aed)0JiTa B OTHOLIEHMH O0EeCHEHEHHOH 3aJ0J’KeHHOCTH, He
Haxoasiuieiics 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.
ITonnxeHune Ha Gonplree KOJINYECTBO CTyHeHEH 0(hOpMIISIETCs] MOTUBUPOBAHHBIM CY)KJICHHEM YTIPaBIAIONICH KOMIaHNH.

4.2.1.2. Jlnst 00ECLEHCHHOH 3aJ0JKCHHOCTH KPYIHBIX KOHTPAreHTOB HCIIONB3YETCS BEPOSITHOCTH Aedosnra s

camoii Xyjuiell peiitunroBoii kateropun (Ca-C) OT MeXAYyHapOAHOro pPerMTUHroBoro areHtctea Moody’s Ha
OCHOBaHMK OTYETA MO EXerofHOMY UCCNeloBaHNIO KoprnopaTuBHbix adedontos (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 iui npumMensiercst CoR, paccuutanHbIiN 1715
craguu 2.
4.2.1.4. Tlpu ouenke s MCB i1 KOTOpBIX HE ONKCaH CIIOCOO pacdyeTa, BEPOSATHOCTH Aedoira Oepercs paBHOU

cpenHel BelMnIrHe MEXTy | ¥ BEpOATHOCTHIO JedoTa i He 00ECIIEHEHHOTO aKTHBa/3aJ0JDKEHHOCTH C OKpYTJIeHneM 110 4

3HaKOB Mocie 3ansToi. BepoATHOCTb p,ecl)oma npmnBoaAnUTCA K CPOKY 3aA40/IXKEHHOCTUM B COOTBETCTBUU C

[aHHbIM pa3aesniom.

30 https://ofd.nalog.ru/
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4.2.15. BeposatHocTb gedonta pna  obeCUeHEHHOM HEenpoCPOYEHHOW  3a40/IKEHHOCTU
paccyMTbIBAETCA C Y4ETOM CPOKA A0 NnoraweHunsa B COOTBETCTBUM C M. 4.2 HacToAwero MNpunnoxeHus.

4.2.1.6. "ToroBoe 3Ha4YeHME PACCYUTAHHOWN BEINYMHDBI B NPOLEHTAX OKPYIAAeTCca 40 2-X 3HAaKOoB
nocne 3anAToM, a UTOroBOE 3HayeHWe, paccuMTaHHOe 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 ¢ Dopmynoi 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 oneparioHHoi. [lonydyeHHOoe 3HaUeHNE B JOJISIX ONpeaessieTcs 10 4 3HaKOB I10CIIe 3aMATOMH.

T — cpoK [y1s1 MPU3HAHUS JAHHOTO THIIA 3aI0JKCHHOCTH 1e(hOJITHOH,

PD
BEPOATHOCTb ,u,ecbonTa ana HenpocpoquHon 3a40/1*KXEeHHOCTHN, KOTOpan
MCNo/21Ib30Bas1aCb AN1A aKTUBA Ha MOMEHT nepes BOSHMKHOBEHMEM MPOCPOYKHN.

Echn y akTMBa He 6bI10 (HE NPUMEHSNOCL) COOTBETCTBYHOWEN BEpPOATHOCTM AedonTa, TO OHA
PaccYMTbIBAETCA HA AeHb Nepes HapyLeHWeM CPOKa UCnosiHeHMA 0653aTenbCTs.

NTorosoe 3HaYeHWe PacCcYUTAHHOM BENNYMHBI B MPOLEHTaX OKPYraseTca A0 2-X 3HAKOB noc/e
3anATON, @ UTOrOBOE 3HAYeHWNe, pacCYMTaHHOE B JONAX, OKPYrAaeTca Ao 4-x 3HaKoB nocse 3anaton Ons
obecueHeHHOM 3a40/1KEHHOCTU, He Haxoasuweica B AedonTe, CTOMMOCTb KOTOPOM paccymTbiBaniachb
paHee c nomoulbio AaHHbIX Mo Cost of Risk no nopmdenam 6aHKos, ¢ pakmuyeckoli npocpoyKoli (3a
MCKNIOYEHNEM CPOKa MPOCPOYKU ANA NPU3HAHWUA OMepaLMOHHON 3a40/KEHHOCTU B COOTBETCTBUM C
MpunoxeHnem 5) pna  onpeaeneHua BeposATHOCTM  AedonTa  WMCNONb3YKTCA  AaHHble Mo

COOTBETCTBYHOLLEN KaTeropum 3a40/1KeHHOCTN OAHKOB.

4.3. B cayyae ecam y KOHTpareHTa, Mo KOTOPOMY BbISIBJAeHbI NPHU3HAKUH oOecleHeHUsl, HUMeeTCs
OJHOBPeMEHHO HECKOJIBKO 3310 KeHHOcTel, To PD KOHTpareHTa npuHuMaeTcsi paBHOI Han0oJIbIIeMy 3HAYEHHIO U3
PD, paccuutannsix B coorBercTBHHM ¢ 1.4.2.1-4.2.2. [Ipn 3ToM mo KaxaoMy M3 o0eclHeHEeHHBIX MPOCPOYeHHBIX
00513aTeJILCTB, J0CTATOYHO onpeneauTh PD (t)mpocp mo qeHeKHOMY OTOKY, OTHOCSINEMYCS K JAHHOMY 00513aTeJIbCTBY,

¢ Hau0oJbIINM cpoKoM npocpouku. IloaydenHoe TakuMm o6pa3om 3HadeHHe PD KoHTpareHTa nmpuMeHsieTcst KO BceM

31 MckimoueHne coCTaBIseT 3a0JKEHHOCTh, 0OECIIEHEHHE [0 KOTOPOii pacCUUTHIBAIOCH PaHee ¢ MoMolIbio AaHHbIX o Cost of Risk mo
noptdernsiv 6ankoB. [Topsaok yduera oOeciieHeH s Tl TAKOH 3aT0JKCHHOCTH YCTaHOBJIEH B 1. 4.3.2.3.
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00513aTEIBCTBAM KOHTpPareHra, Iocje 4Yero 1m0 HENPOCPOYCHHBIM [IC€HCKHBIM MNMOTOKaAaM JONOJHHUTEJIBHO

KOPPEKTHUPYETCH HA CPOK ACHEKHOIO MOTOKA B COOTBCTCTBUHU C n.4.4.

4.4, KoppexTHpoBKa BeposTHOCTH Ae)0o/ITa KOHTPAreHTa HA CPOK /IEHE;KHOT0 MOTOKA

441 Jlnsg KaXAOTO IEHEXKHOro MoToKa paccumrtbiBaercs PD, mcxoxs nz PD koHTpareHTa (OmpeneleHHOTO B
COOTBETCTBUH ¢ TIL.4.1-4.3), CKOPPEKTHPOBAHHOTO HA CPOK JICHEKHOTO IIOTOKA B COOTBETCTBUU CO CIETYIOUTIM MOPSIKOM.

. KoppekTrpoBka Ha CpOK JEHEXHOIO IOTOKa HE OCYIIECTBISIETCS JO MOMEHTa INEepBOrO IOTAICHUS 10
3aJI0JUKEHHOCTH, B Cily4yae, €ClIi CPOK JIO AaThl JICHEKHOTO MOTOKa He MpeBbIaeT | roja OT JaThl OLEHKH U BEPOSITHOCTh
nedonTa KOHTpareHTa MPEBBIIIAET BEPOATHOCTE AeoiTa U1 HauXy uero peiituarosoro rpeiina (Ca-C)% no nanHeM oTdeTa
(Annual default study) pefituaroBoro arenrcta Moody’s (a7t FOpHINUECKHX JIHL, He sBisitomuMucs MCB) nin Hanxyniiei

BEpOSATHOCTH nedoiTa I Takoro aktuBa m3 karteropun MCB (mpu OTCYTCTBHH MPOCPOYCHHBIX JEHEKHBIX IMOTOKOB,
BBIBOJISALIMX 33JJ0JI>KEHHOCTh U3 COCTOSIHUS ONEpaliMOHHOM, 3anm NPOCPOYEeH Ha ,EI,OI'IyCTVIMbIﬁ CPOK);

J KoppekTrpoBka Ha CpOK JCHEKHOIO MOTOKAa HE OCYLIECTBIISETCS JI0 MOMEHTa IIEPBOTO IOTAICHHUS
3aJI0JUKEHHOCTH, B ClIy4yae, eCJId CPOK JI0 JIaThl IEHEKHOT0 NMOTOKAa He MpeBbImaeT 1 rojia OT JaThl OLIEHKU U y KOHTpareHra
HMEIOTCSI IPOCPOUCHHBIE ICHEKHBIE TIOTOKH, BBIBOIAIINE 3310JDKEHHOCTh M3 COCTOSIHUS ONEPAllMOHHOM.

B ciyuae, ecimm koppektipoBka PD Ha CpoK JIEHEKHOTO IOTOKAa HE OCYIIECTBILICTCS, BEPOATHOCTH Aedonra Uit
nenexnoro noroka (PD(TN)) mpuHuMaeTcst paBHOI BEpOSATHOCTH JieosiTa KOHTPAreHTa Ha ropu3oHTe 1 Tox.

4.4.2. JIns KOPPEKTUPOBKU BEPOSTHOCTH Ae(ONTa Ha CPOK ICHEKHOIO MOTOKA HCIONb3yeTcs (opMyna pacdera

BEPOSITHOCTH /1e(OIITa 10 MOAXOAY OLIEHKH HHTeHcuBHOCTH (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 OKpyTIIsieTcst 10 4 3HAKOB IOCIIE 3aIIsTOM.

45, CooTBeTcTBHE HIKAJ PETUHIOBBIX AT€HTCTB.

45.1.  CooTBeTcTBHE IIKaJl PEHTHHIOB yCTaHABIUBAETCA B COOTBETCTBHHU ¢ Tabmuuel 1 Ipunoxenus /.

45.2. CooTBeTCcTBHE PEUTHHIOB IEPECMATPUBACTCS B 3aBUCHMOCTH OT H3MEHEHHs pelTuHra Poccuiickoii
deneparyii, TPUCBOCHHOTO POCCHHCKAM PEHTHHTOBBIM areHTCTBOM II0 HAIlMOHAIBHON PEUTHHTOBOM mIKame ¥ (WiIn)
HMHOCTPaHHBIM PEHTUHIOBBIM ar€HTCTBOM II0 MEXTyHApOAHON PEUTUHIOBOM LIKaJe.

45.3. CooTBeTcTBHE PEHTHHIOB IIEpEeCMaTPUBAETCS B ClIydae H3MEHEHHS PEHTHHIOBBIX WIKaJl PEHTHHTOBBIX

ar¢HTCTB.

4.6. IMopsinok UCNO/IL30BAHUSA PETUHIOB U YUeTa JelcTBHil pPeiTUHTOBbIX areHTCTB.

32 BCPOATHOCTDH ;[e(i)oma MOJKET NPEBLINIATH BEPOATHOCTD /:[eq)on'ra JJIsL Hanxynmeﬁ KaTe€ropuu Ka4e€CTrBa, B CJIydac BbIABJICHUS IIPU3HAKOB
O6eCHeHeHH$I B OTHOILICHUHW KOHTpArcHTa.
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3.5.3.

3.5.4.

Juns ompeneneHus KPeIUTHOTO PEHTHHTa MCHONB3YIOTCS NAaHHBIE 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 POCCUMCKMX KOHTPAreHTOB MCMO/b3YHTCA 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 cocTtaBe oT4yeTa areHTctBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MNM aHAaNOTUYHbBIN OTYET PEUTUHIOBOrO AareHTCTBA, B C/Iy4ae U3MEHEHMA HAUMEHOBAHWA).

4.6.1. B uensx HacTOAIIEro pasjiesia MCHOJB3YETCs KPEAWTHBIM PEHTHHT 10 LIKajle PeUTHHIOBOTO areHTCTBA,

COOTBGTCTByIOH.ICﬁ BAJIFOTC OCHOBHOI'O J0JIra.

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 nopyduuTessl, rapaHTa, KOHTpAarcHTa 10 OIIWMOHHOMY COIVIAIICHUIO Ha 06GCH6‘16HHY}O HacCTb

3a0/oKeHHOCTH, ecii PD koHTpareHTa - GombIie.

Jlst 3a10KeHHOCTH, 00ECTIEUeHHOM CTPaXxOBKOW UCTIONB3YIOTCS PD MomKHUKA 1O TIOTOBOPY (aKTHBY).

Paszgen 5. Pacuer LGD

5.
5.1.

LGD npu ucnosib30BaHMHN PETHHIOB POCCHICKHMX M MEKIYHAPOIHBIX PEHTHHIOBBIX AT€HTCTB (B TOM

YKCIIe TIPH TIEPEXOJIE K PEWTUHTaM 4epe3 KOTUPOBKM OOJMranuii) 1 ucronb3osannn Moody’s speculative grade® 6epercs u3

33 Ecin B myGIIMKyeMbIX MaTepUaliax PEHTUHIOBBLIX ar€HTCTB MCIIOJb3yeTcs nokasarens Recovery Rate (RR), to ITorepu npu aedonre
(LGD) onpenenstorcs caeqyomuM 00pa3oM:

LGD=1-RR,
rue:

RR (recovery rate) — oxxugaeMsblii IPOLIEHT BO3BpaTa 10 MPOCPOUCHHBIM BBIILIIATaM, IPUBOIUMbIH areHTCTBAMH IS KXKI0T0 PeHTHHTa B
€XKErOJHBIX UCCIICIOBAHUIX.
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oT4eTa IO €XEroHOMY MCCIIEA0BaHNIO KoprnopaTiBHBIX aedontos (Annual default study), Tabnuia Average senior unsecured
bond recovery rates by year prior to default» ¢ 1983 roma Ha ropuszonte 1 rog B COOTBETCTBHHU C IPUHAIICKHOCTHIO PEHTHHTA
KOHTpareHTa / SMUTEHTA K IPyIIIe PEHTHHIOB, I KOTOPBIX ompenenseTcs Recovery rate;

YKka3aHHBIN MyHKT MPUMEHSAETCS TOIBKO B Cirydae HeBO3MOHOCTH 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
W Pa3HOCTBIO CyMMBI 33/I0JDKEHHOCTH U JINKBUJAIIMOHHON CTOUMOCTH 00€CIIeYEeHUs K CyMME 3310JDKEHHOCTH.

5.4.  [lns33a101DKEHHOCTH, 00€CIIeYeHHOH TOPYYHUTEILCTBOM, T'apaHTHEH, ONIIIMOHHBIM COTJIAIIEHUEM UCTIONb3YeTCs
LGD nopyuuTesns, rapanra, KOHTpareHTa Mo ONIHOHHOMY COTJIALICHUIO Ha 00ECIIeYeHHYIO YacTh 3a10/bKeHHOCTH, eciu PD

KOHTpareHTa 1o A0roBopy Oospmie (cum. 1. 4.8.).

5.5. I[J'I?I 3aJ0JI’KCHHOCTH, o0ecreyeHHOM JAOTOBOPOM CTpAaxXOBaHUs, B ClIydac C€CJIN TaKou JAO0TOBOP 3aKJIFOYCH CO

CTpaxoBoli KOMIaHMeif, uMeromeii yposeHb peiituara ne mmwke FUAAA (AAA(RU), AAA.ru, AAA|rul|) no

HaLl,MOHaanOVI WwKane gnAa Poccuiickoi cDep,epau,MM WA BXOJSIICH B CIHUCOK OJAOOPCHHBIX JJISI CTPaxOBaHUS

HEJBIKUMOCTH JIFOOBIM U3 0aHKOB, yKa3aHHbIX B [Ipunoxenun b, obecniedeHrne npruHIMaeTcs Ha BCIO CyMMY CTPaxoBKH 0e3
nuckoHTHpoBaHus (PopMmyra 5 He TPUMEHSETCS).

5.6. B uHOM ciy4ae, UCIOJB3YETCS IUCKOHTHPOBAHHAS CyMMa CTPaxOBKH. [IOpSIOK ompeneneHus TUCKOHTA
(discount), craBku auckoutupoBanus (R) u cpoka (Tex) yKa3aH B orucanun GopmyIisl 5.

5.7. B KkauecTBe JMKBHIAIMOHHON CTOMMOCTH OOECIEYCHHS MPUHUMACTCS JIUCKOHTHPOBAHHAS CIIPaBEIHBAs

CTOMMOCTB 00€CIIeUeHUs / CTPaXOBKH O (opMyJIe:

®opmyaa 5.

PV = * (1 — discount),

P
rae

PV — muckoHTHpOBaHHAs CHIPaBEINBAs CTOMMOCTh O0ECTIEYEeHNUS / CTPAXOBKH;

P - cnpaBeynBast crouMocTh oOecnieyeHus, ONpeieieHHast B COOTBETCTBHM ¢ HacTosAMMU [IpaBuiaMu onpeeneHus
CYA / cymMmMa HOKpBITHS 3aJOJDKEHHOCTH 110 JIOTOBOPY CTPaXOBaHMUS;

Tex — xKonmuecTBO AHEH oT martel omnpeneneHnss CHA 10 aaThl 0KHIAEMOTO MOCTYIUICHHs! oOecrieueHHs B ciiydae
HapyIIeHHUs 00s3aTeNIbCTB KOHTPAreHTOM, COIJIAaCHO YCJIOBHSIM JoroBopa. KosmuecTBo jHEH MOXXET OBITh ONpeNesieHO Ha
OCHOBAaHUHU DKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKIEHHUS YTIPABISIFONICH KOMITAHWW, €CIH CPOK HEBO3MOXXHO YCTAaHOBUTH
OJTHO3HAYHO, UCXOJIsI U3 YCJIOBUH 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, 00ECTIEYEHHOH 3a710T0M, Tex OMPENENAETCS MOTUBUPOBAHHBIM CyxXeHueM. CpOK MOTy4eHHs
JICHEKHBIX CPEZCTB, MOJYYCHHBIX OT peajr3aliy MpeJMeTa 3ajora, ONnpeessieTcsl UCXOIs U3 YCIOBUI JOroBopa 3ajiora u
CYIIHOCTH MpPEAMETa 3aJ10Ta.
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Jlis 3aI0JDKCHHOCTH, 00CCIICUCHHOM JOTOBOPOM CTPAXOBAHHS, |ex OMPEIEISCTCS C YYETOM CPOKOB BBIIIIATHI IO
JIOTOBOPY CTPAaXOBaHUs MPHU HACTYIUJICHUHU JedonTa KOHTpareHTa (PU3HAHUM KOHTPAreHTa HEIUIATE:KECIIOCOOHBIM) MM Ha
OCHOBaHHH MOTHBHPOBAHHOTO CYXXACHHS YTPABIAONUICH KOMIAHWH, €CIH CPOK BO3MEIICHHS HEBO3MOXHO YCTAaHOBHUTH
OJTHO3HAYHO, UCXO/S U3 YCIOBUH TOTOBOPA.

Jis cirygaeB cyieOHBIX pa30upaTeNnsCTB (TUIAHUPYEMBIX HIIH TEKYIIHX) C 3aJI0TOaTeIeM WIIA CTPaXOBIIUKOM, CPOK
HE MOYET COCTaBJIATh MECHEE 6 MECHIIEB.

discount — aUCKOHT, OmpeessieMbIi B CIICAYIOLIEM TTOPSIKE:

B oTHOIICHNH 33J0TKEHHOCTH, 00CCIICYEHHON TOPTyEeMBIMU IIEHHBIMU OyMaraMu:

e JUIA ICHHBIX OyMar, HCIONb3yeMbIX i oOecrmeueHus mo caenkam PEIIO Ha MockoBckoit Oupxke —
COOTBETCTBYIOMIUIA TUCKOHT 171s caenok PETIO%;

e UIS aKIIUI MHOCTPaHHBIX YMUTEHTOB, TOPTYEMBIX HAa OPraHU30BaHHBIX phIHKaX cTpan OJCP:

O  BXOZASIIUX B MHIEKCHI akuui crpad ODCP — kak cpeanuidl 1uckoHT i caenok PEINO na MockoBckoit
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
MockoBckoll Oupyke M3 CHHCKa TpeX OOJUraiui, o0JiafaloIluX TaKUM K€ PEeHTHHroM (MO0 MEHBIIMM, NPU OTCYTCTBUHU
PaBHBIX) U caMOi OJIM3KON qropariuei.

e  Jlyis mpoynx aKIuil — KaK MAKCUMANBHBIA TUCKOHT A1ist cientok PETTIO Ha MockoBcKoi Oupike ¢ aKIUsIMHU

u3 uHnekca MMBE ¢ ydeToM THKBUIHOCTH 00ecTieueHUs.

e Jlnst npounx obnuranuii (He nmeronux peitiuara Moody’s, S&P, Fitch uim ip.) - myrem conocraBieHus
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 HECKOJBKAX 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
HalpaBJIseT B CHELUAIN3UPOBAHHBIN 1€TIO3UTAPUIL.

B oTHOMIEHUN 3210JKEHHOCTH, 00ECIICUCHHOH JJOTOBOPOM CTPaXOBaHHUS (32 UCKIIFOYCHHUEM CITydasi, YKa3aHHOTO B II.
5.5.):

e Ecim crpaxoBoii kommanuu mnpucBoeH peittmnr Hmke FUAAA (AAA(RU), AAA.ru, AAA|ru|) no
HaluMOHan bHOM WWKane ana Pocen McKom (Dep,epau,mw bIX ¥ cTpaxoBas KOMITaHUS HE BXOJHT B CIIMCOK OJJOOPEHHBIX

JUIl CTPaxOBaHUSl HEJBW)KUMOCTH HM OJHUM W3 OaHKOB, yKa3aHHBIX B Ilpunoxenun b — OUCKOHT paccumThIBaeTcst B
crenyronieM nopsinke: kak PD crpaxoBoit komnannn * LGD crpaxoBoit kommanuu. Ot6op PD mnst peiftunra crpaxoBoi

KOMITAHUHU OCYHICCTBIIACTCA B COOTBETCTBUM C IMMOPAIAKOM, YCTAHOBJICHHBIM B Pazgene 4.

34 Jlnst akumif - puck-mapaMeTp JUIst 3-To Tuana3oHa JUis PEIHOYHOTO PUCKA (CTAaBKa PUCKA MajleHus [eHbl), paccunTthiBaeMbiii AO «HKII»
JUTSL COOTBETCTBYIONIEH OyMaru; Juist oOIMranuii — pucK-rapaMeTp st 2-To AUarna3oHa s PEIHOYHOTO PHCKa (CTaBKa PHCKA MaJICHUS
1eHsl), paccuntbiBaeMbiii AO « HKI».
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e Eciu cTpaxoBoii KOMIIAHUY HE TIPUCBOEH PEHTHUHT M CTPaxoBasi KOMIAHUs HE BXOJHUT B CIIUCOK OJJOOPEHHBIX IS
CTpaxOBaHMsl HEJBM)KUMOCTH HU OJHUM M3 OaHKOB, yKa3aHHbIX B [Ipmnoxenun b, muckoHT paccumtbiBaeTcs kak PD s
peiitiara Caa * LGD. IIpu satom, pasmep LGD npusnaetcs paBabiM 100%. O160p PD st pefitnara Caa ocymecTiseTcs B
COOTBETCTBHH C IIOPSIIKOM, YCTaHOBJICHHBIM B Pasnene 4.

5.8. [Ipu HamUMyu MOpy4INTEIhCTBA (TapaHTHIi, CTPAXOBOK, OIIIMOHHBIX COTJIAIICHI) FOPUANIECKHX JIUI] Ha BCIO

WJIM 4acTh 33/10JDKEHHOCTH (CTOMMOCTH aKTHBa) MPUMEHAETCA cnep,yrom,m‘/'l nopAaokK (I'IpM 3TOM MOPY4NTENIbCTBA
d)M3W-|eCKMX My, He NPUHNUMAIOTCA B pacqu):
5.8.1. Bmecto oOuUEHKM obecneyeHHON YacTU MNPUMEHSIeTCA OLEeHKa 06A3aTenbCcTB  Ha

COOTBETCTBYIOLLYIO CYMMY NOpy4YmTens (rapaHTa/KOHTpareHTa no onuMoHHOMY COT/IalEHUI).

5.8.2. Ecnm nopy4uTens/TapaHT/CTpaXxOBIIMK HAXOAUTCS B COCTOSIHUM OOCCLICHEHHMS MO CPaBHEHHIO C MOMEHTOM
BO3HUKHOBCHHS 330JDKCHHOCTH, €ro 0053aTeNIbCTBA MPHHUMAIOTCS B pacyeT € YYETOM 00CCLICHEHHSI.

5.8.3. HeobecneueHHbIe 0053aTENECTBA MOPYIHUTENS/TApAHTA/CTPAXOBIINKA, HAXOISIIETOCS B COCTOSIHAN NIE(OTa,
HE MPUHUMAIOTCS JUIS pacueTa.

5.8.4. OOGecneueHHbIe 0053aTENBCTBA FrAPAHTA/IOPYUHUTEIS/CTPAXOBIIUKA IPUHUMAIOTCS C y4ETOM OOecrieueH s B
COOTBETCTBUH C ITPAaBUIIAMH, YCTAHOBJICHHBIMU HACTOSIIUM Pa3JesIoM.

5.9. Obecnieuenne, HaxoAdlleecs B 3alore W IpHUHAAJIEKaIlee KOHTPAreHTy, HaXOJSIIEMYCS B COCTOSHHU
nedodra (B TOM YUCIIE B COCTOSIHUN OaHKPOTCTBA), MOXKET IPUHUMATHCS TOJIBKO [0 OTYETY OLEHIIHUKA, C YIETOM BO3MOXKHOCTH

1 CPOKOB IOJIYYCHUS 3aJ10Ta.

5.10. Jlns 3amora Kujaod HeIBUKUMOCTH JIMKBUOAUMOHHAA CTOMMOCTb obecneyeHus onpeagenAaeTcA
NUCXoas M3 TeKyLLeN crnpaBeasiMBON CTOMMOCTM obecneyeHusa, onpeneneHHOM Ha OCHOBaHMKU OTYeTa
OLIEHLLINKA, CKOPPEKTUPOBAHHOMN He MeHee YeM Ha 15% B CTOPOHY YMEHbLLEHUA ANA yYeTa AUCKOHTa B
CBA3UN CO CPOKaMM peannsaumu 3anora.

5.11. s 3anora HeXWIOH M KOMMepyeckoil skumioi®® HexsmxumocTn — JIMKBUMAALUMOHHAA CTOMMOCTb

obecneyeHus onpeagenAaeTca ncxoaa U3 CToMMoCTu 3anora, onpep,eneHHoﬁ COIJIaCHO OLIEHKE OLICHIHKA,

CﬂeHaHHOﬁ C YUC€TOM CpOKa U IMOopsAJaKa IMOJTYUYCHHUSA B PE3YJIbTATC B3bICKAHUSA U MPOJAAKU obecreueHus B clly4dae ﬂe(i)OﬂTa, C
YUCTOM MPHUBCACHUA 11O CPOKAM MOJTYUCHUSA K MOMCHTY He(bOHTa.
5.12. B cly4yae ﬂe6HTOpCKOﬁ 3a10JDKECHHOCTH 110 apeHJAC HpUu HCHOJIb30BaHUN 00€CIEUYNTENILHOIO WU

FapaHTHﬁHOFO JC1Io3uTa ,Z[aHHI;Iﬁ JACTO3UT MOXKET YYUTBIBATHCA KaK JIMKBUAAIIMOHHAA CTOUMOCTD obecneuenus: 0Oe3

JMCKOHTHpOBaHU. AHANOTUYHbIN MOAX0A MOMKET ObITb MPUMEHEH B OTHOLIEHWUWN MHbIX NPaB TPeboBaHUSA No

MOTUBUPOBAHHOMY CYXAEHUIO ynpaBnmom,eH KOMMaHUN.

5.13. Ompenenenne LGD npu Hamuumu KOTHPOBOK MO MyOJMYHOMY JOJITY KOHTpareHTa JMOO0 KOMIIAHUH M3
IPYIIIBI KOHTPAreHTa:
5.13.1. B cayuae medoara mo myOIMYHOMY JOJTY KOHTpareHTa JIn00 KOMIIAHWK M3 TPYIIBI KOHTpareHra (eciu

nedonT IS KOHTpareHTa BO3HUK M3-3a JedoiTa 3TOW KOMITAaHWW €Tr0 TPYIIBI, a cama 3aJ0/DKEHHOCTh 00CITyKuBaeTcs 0e3

35 Hanpumep, TOCTUHHIIBL, XOCTEIBI | T.11.
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HapyIlIeHuit ycnoBuii qoropopa) as onenku LGD ucnons3yrores (mpu Hamuumy) KoTHpoBKH (LLE€HbI 3aKPbITUA aKTUBHOIO

PblIHKa WU pacyeTHble LUeHbI VIHd)OpMaLI,VIOHHbIX dreHTCTB MU HaAKOMNEHHOIo KyMnoOHHOTOo ,u,oxop,a)
ny6auaHoro monra. OtHouieHue MonHO# 1eHs! (1eHa 3akpbiTus (legal close) + HKJI) k HoMuHATy MOXET ObITh HCTIOTIB30BAHO

xak onenka Recovery Rate. MHGopmaLma o LeHHbIX Bymarax, MCNosib3yeMblX B PaMKax HacTOALWEro NyHKTa,
npeaocrtasnneTca YNpaBasioWen KOMMNaHWen B CNeunasnsnmpoBaHHbIA Aeno3uTapuii He nosgHee
paboyero aHA, cneapylowero 3a AaToW, NO COCTOAHMIO HA KOTOPYK onpegenserca cnpasennvBas

CTOMMOCTb aKTUBA B COOTBETCTBUM C HACTOALLEN METOANKOMN

5.13.2. B cnyyae Hanum4us KOTHPOBOK ITyOJUYHOIO JOJIra KOHTPAreHTa, HaXOIAIIErocs B NedoiTe, OTHOIICHUE
nosHoM 1ieHsl (riena 3akpeitust (legal close) + HKJ[) k HOMHHATY HOJNTOBOrO 00S3aTENbCTBA MOMKET CUMTATHCS OIIEHKOM
Recovery Rate mis kontparenta, LGD B 3ToM ciyyae Oyzaer paBen 1 — Recovery Rate. /lanHbIi M01X01 HEIPUMEHUM IS
CIy4aeB OLEHKH CyOOpPIMHUPOBAHHOTO M BEYHOTO JIOJITa, €CIM TOJIBKO HE MMEETCS KOTHPOBOK CaMOro OIEHHBAEMOTO
00s13aTenbCTBa.

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 1ieHbl BHeOUpkeBoro peinka (mena HPJI, Rudip) — xotuposka ob6auranuun 1 HKJ mo
JTaHHBIM MOCKOBCKOW OHPIKH;

e Jlng WHBIX OONUTaMii — CcHOpaBedIUBasi I€HA, ONpedejeHHAss B COOTBETCTBHU C HACTOSIIIHMHU
IIpaBuaamu onpeneenuss CUA, yBeJHueHHasi Ha pa3Mep HAKOMJIEHHOT0 KYNOHHOTO 10X0/1a;

e Jlns meneil HacTosAmero paszena, 3HaueHue Recovery Rate oxpyrisiercss q0 2 3HaKa Mocie 3amsiTod B
MIPOIICHTHOM BBIPAKCHHH.

5.14. B cinydyae HEBO3MOXXHOCTU OMNpPEAETCHUS JUKBHIAIMOHHON CTOMMOCTH OOecreueHus, sl OIEHKH

CHpaBeJIMBOM CTOMMOCTH akTuBa ucnosb3dyercss LGD mis HeobecnedeHHO# 3a0KeHHOCTH, Tpu 3ToM YK nHpopMupyer
Crienianu3upOBaHHBIM 1eNO3UTapUil 0 HEBO3ZMOXKHOCTH OTIPEICICHUS JTUKBUIAIMOHHON CTOMMOCTH OOECTeYeHusl Ha JaTy

OIICHKHM HE TO3/IHEe CICIYIOMEro padboduero IHs.

Hnghopmayus o yenHvix OyMazax, UCNOAb3YEMbIX 8 PAMKAX HACMOAWe20 pazoeid, npedocmasnaemcs Ynpasnawujei
KOMARAHUel 8 CNeyuaiu3uposantvill 0eno3umapuil He nosouee pabouezo OHs, CIedyIwe2o 3a 0amoi, no COCMOSHUIO HA

Komopyrno onpedefmemc;z cnpaeedﬂueaﬂ cmoumocnto akmuea 6 coomeemcmeuu C Hacmo;m;eﬁ MemoOuKoil.

Paznen 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.

(11 B ciyuae, ecrim oT4eTHOCTH GaHKa pacKphIBAETCA B aipec YIIPaBIsomeil KOMIAHHH H OTCYTCTBYET B OTKPHITOM

A0CTyne, praBJ’IH}OHIaH KOMIIaHUs MPEAOCTABIIACT OTUCTHOCTDH B CHCI_II/IaJ'II/BI/IpOBaHHI)Iﬁ aenommpm‘/i
139



Z[J'IH OLCHKU CTAHAAPTHBIX AKTHBOB HCIHOJIB3YCTCA 3HAYCHUC CoR JJI1 CTaauu 1, JJIA OCHKU erHI/ITHO-OGCCHeHCHHBIX

AKTHUBOB HCIIOJIB3YCTCA 3HAYCHUC CoR JJIA 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

Jist nesneit pacuera Cost of Risk B oTHOImeHN# nipaB TpeOoBaHus K HH3HMIECKUM JIHIIaM, 0OecTIedeHHbIX He MeHee yeM Ha 80%
OT HOMHMHAJILHOM CTOMMOCTHU 33/I0JDKEHHOCTH, OINpeAessieMol Kak cyMMa (aKTHUECKOW 3a/I0JDKEHHOCTH W HAaYHMCIICHHBIX
IPOLIEHTOB Ha JIaTy OLIEHKH, 3aJI0T0M KIJIOH HeJBHKUMOCTH, UCIIOJIb3YETCs OTHOLICHHE pe3epBa o1 obeclieHeHue mopTdens
UIIOTEYHBIX KPEIUTOB, K BAJIOBOM 0allaHCOBOI CTOMMOCTH TaKUX KPEJHUTOB, 110 JaHHBIM OTueTHOCTH 3a 2024 rox 6anka [TAO

Coepbank, ykazanuoro B [Ipunoxenun b x [Ipunoxenuto 5.

O6ecneyeHHas 3a00/mKeHHOCMb hu3UYeCKUX 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, OTIIMOHHOTO COTJIAIICHHS, CTPAXOBKHM), TO AJISI OIICHKH C Y4eTOM 00ecTIieueHns
ucnons3yercs CoR, paccunTaHHBIi 1O HEOOECHEYeHHBIM NOPTQENsIM KPEeIMTOB 10 JAHHBIM OTYETHOCTH OaHKOB,

cocraBlieHHO# B cootBeTcTBUU ¢ MC®DO,.
Ecnn npaBa TpeboBaHuA K Ppusnueckomy nuuy obecrneyeHbl nonHoctblo Ha 100% u Honee
obecneunTenbHbIM WAW TAPAHTUNHLIM AEMNO03UTOM, TO KPEeAUTHbIM PUCK GU3UYECKOro nuua He

YUYMTbIBAETCA, @ UMEHHO Nnokasatenb CoR B popmyne, ykasaHHoOMW B n. 1.2 ans Takoro TpeboBaHMA He

NPUMEHAETCA C Y4€TOM MoJIoXKeHM N. 5.3 u n. 5.9.

Pazgen 7. Metoa ydyera KpeIMTHBIX PUCKOB NMyTeM OIeHKH CHPaBeAJIHBOIl CTOMMOCTH IO OTYeTy OLEHIIHKA 0
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COCTOSIHHIO HA ATy He paHee BOSHUKHOBEHHS COOBITHSI, BeAYLIEro K 00ecueHeHHI0.

[TpumeHeHre oTyeTa OLEHIIMKA JJIS LEJIeH OnpeieeH s CIPaBeAIMBO CTOMMOCTH C YU4ETOM OOCCUEHEHHs] BOZMOXHO IS
BCEX aKTHUBOB, YKa3aHHBIX B 3.4 HacTOSIINX NpaBui onpeneneHus CHA.

B cnyyae, ecnu B nepuog npuMEHeHus OT4eTa OLUEHLUMKa Onda onpeneneHuA CI'IpaBe,EI,J'II/IBOVI CTOMMOCTWN BO3HUKaeT
(BbIFIBJ'IFIeTCFI) COﬁbITVIe, BedyLuiee K O66CLI,€H€HVI}0, T0 H806X0,E|,VIMO OCyLLECTBUTb BHEMIAHOBYK OLEHKY aKT/Ba OLEHLLNKOM B
TeyeHun 20 ﬂHeVI C AaThbl BbIABIEHNA NPU3HAKOB O6eCLleHeHI/IFI. ,D,aTa, N0 COCTOAHMIO Ha KOTOPYIO onpeaensaeTca HoBas OLEHKa,
He A0JTKHa ObITb paHee aatbl BOSHUKHOBEHUA CO6bITI/I$|, BedyLllero K 06€CLI|€H9HVIPO. C AaTbl HACTYNNEHUA CO6bITVIF|, BeayLwero
k 0DEecLeHeHn0 1 A0 [4aTbl NPUMEHEHUst HOBOTO OTYeTa OLeHLUMKA, YNpaBnsiowas KOMNaHWs LOMKHa CKOPPEKTUPOBaTh
MOCNeaHIO 3BECTHYIO CNpaBEeINBY0 CTOMMOCTb, ONpeaeneHHyH N0 0TYeTY OLEHLLMKA, COCTAaBMNEHHOMY A0 BO3HUKHOBEHMS!

TaKoro cobbITUs:, C MPUMEHEHNEM METOAOB KOPPEKTUPOBKI CIPABEJIMBOM CTOMMOCTH, YKa3aHHbIX B HACTOSILLEM NPUNOXKEHWN. .
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Ipnnoxenne A k Ilpunosxenuro 5.

Cnucok HCTOYHUKOB, HCIIOJb3YEMBIX 1JIfl OHCHKH KPEAUTHOI'0O pUCKaA.

B oTHOIIEHUHU IOPUANYCCKUX JIMIT;

ymnoJgHoMoueHHOe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;

Mockosckas bup:ka https://www.moex.com/;

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

KapToTeKa apouTpaxkHsix jgen https://kad.arbitr.ru;

eMMHBIN (emepanbHbIi peecTp cBemeHuit 0 6ankporcTse https://bankrot.fedresurs.ru;

emuHBIN (hemepanbHbIil peecTp CBeeH It 0 (pakTax AesATeNpHOCTH opuandecKux uil https://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, TOJIYYCHHBIC praBJ’IfIIOHleﬁ KOMHaHHeﬁ, B OTHOIICHUU IOPUIUYCCKOTO JIrUIa

2. B orHOmEeHNU HU3HYECKUX JIMIL:

KapToTeka apouTpaxkHsix aen https://kad.arbitr.ru

eIMHbI (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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IIpunioxenne b k Ilpnnoxennto S.

Cnucok 6aHKOB, HCIOJIB3YEMBIX /IJIsI y4eTa CTpaxoBKu npu pacdere 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 OM.P®»
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https://cbr.ru/finorg/foinfo/?ogrn=1027739586291
https://cbr.ru/finorg/foinfo/?ogrn=1027739053704

IIpuaoxkenue B k Ilpunoxennto 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 UCIOJIB3YETCs CIPAJI ¢ MHICKCAMH COOTBETCTBYIOIICH CPOYHOCTH.
[pu HamMYMK OOTUTAIMI CO CPOKOM MOTAIICHUS TOIBKO MeHee 1 roja sl pacuera KpeIUTHOTO crpaia ucronb3yrores 3 (Tpu)
00JHraIyy APYrux SMUTCHTOB, UMCIOIUX KaK OJIU3KKE IO CPOKY M JOXOIHOCTH OOJIMTAIlAH, TAaK U OOJIUraIliu CO CPOKOM 1 -3

rozaa.

2. Omnpenensercsi, NOXOAHOCTH KaKOTO W3 HWHIEGKCOB IIOJNydeHHAas IOXOJHOCTh MO oOJuranuu Hamooiee
COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH MCTIOJIB3YETCS CPETHUI® KpeUTHBIH cripa o6muranmii ¢ G-CUrVe B CpaBHEHHH C
KPEIMTHBIM CIP3I0M YKa3aHHBIX HUKE MHIEKCOB. KpeIUTHBIN CIIpa/1 pacCUMTHIBAETCS®! KaK pasHHUIIA MEXKLY JOXOIHOCTBIO K
MOTAlICHUI0 OOJIMrallMy Ha CPOK ee Aropauu U G-CUrVe Ha 3TOT CpOK. B yKa3aHHBIX IEJSIX HCIIOJIB3YIOTCS CIIEIyOLIHe
HH/IEKCHI:

e  Uunexc kopnopaTuBHbIX obnuranuii (1-3 roxga, peituar AAA(RU)/ruAAA)

Tuxep - RUCBTR3A3YNS

Omnmcanue nngekca - https://www.moex.com/ru/index’ RUCBTR3A3YNS.

ApxuB 3HaueHuii - https://moex.com/ru/index/ RUCBTR3A3YNS /archive

e  UHaexc kopropaTuBHEIX oomuranuii (1-3 roma, A-(RU) <...< AA+(RU))
Tukep - RUCBTRA2A3Y
Omnucanue nagexca - 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. To cnenyronieit TabmuIe ONPEIEIseTCs, KAKOW YPOBEHb PEHTHHIA UCTIONb30BATh P ONPECICHUH BEPOSITHOCTH

nedoira:

Moody's
HNupexc

MexnyHapoaHasi mKkaJja

36 Crioco6 ycpemHenys KpEIUTHBIX CIIP3/I0B YCTAHABIMBAETCA KAK CPENHEE apU(PMETHIECKOE.

37 KoMnaHus BIpaBe UCIONb30BaTh APYTHE MOJENH I OLEHKH KPEIMTHBIX CIIPII0B, B TOM YHCIE Yepe3 Oonee CI0KHbIE MOEIN W
yepe3 peiHOK CDS.
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https://www.moex.com/ru/index/RUCBTRA2A3Y/archive
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Baal

Baa2

Baa3

RUCBTR3A3YNS

Bal

Ba2

Ba3

RUCBTRA2A3Y

Bl

B2

B3

RUCBTR2B3B

BepOiITHOCTL ,I[C(I)OJ'ITEI JUIA OTO6paHHOFO peﬁTHHFa OIPEACIIACTCA HA OCHOBAHUM OT4YETa IO CIKCroJHOMY

HCCIICOBAaHHUIO KopropaTuBHBIX AedonroB (Annual default study) ¢ mpumeHeHHWEM COOTBETCTBHS ypPOBHEH pEHTHHTIOB,

Tabmuma «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 rona Ha ropuzonte 1 rox;

U3 rpymms! pedTHHTOB, BeIOupaetcst PD st cpenmiero sHauenus peirunra rpymimst (Baa2, Ba2, B2).

Unghopmayus 06 yennvix Oymaeax, ucnoawb3yemvix 0is yeiell pacyema KpeoumHto2o cnpeod, npeoocmasinemcs

Ynpaenaioweii komnanuell 8 cneyuaru3upoBaHuvlll 0eno3umapuli He nos3oHee pabouezo OHs, cledyioujeco 3a 0amot, no

COCMOAHUIO HA KOMOpPYIo onpede/memc;z cnpaeedﬂueaﬂ cmoumocms aKkmuea 6 coomeemcmeuu C Hacmwzwezi MemoOouKoi.
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Ipunaoxenne I' k Ilpunosxenuro 5.

BepositHocTu gedoJsira nist opranuzauuii MCh

st poccuiickux KOMIaHui

Koxa orpaciau 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
Ckutafckoe X03sHCTBO U BCIIOMOTATENIbHAS TPAHCTIOPTHAS JeSTeLHOCTD 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
JlesiTenbHOCTD 10 NPEAOCTABICHUIO MPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
ITpou3BOACTBO MUILEBBIX TPOJYKTOB 0,0591
ITpou3BOACTBO MAIIMH U 000PYIOBAHUS 0,0671
IIpouee (cpemHee 3HAUCHUE) 0,0904

146



Mpuno:xenue /I k [punoxkenuro 5.

Taoauna 1. CooTBeTcTBHE HIKAJ peﬁTH]—[I‘OB Pa3/IMYHbIX peﬁTl/IHFOBbIX areHTCTB.

Moody's S&P Fitch
G SIBIGIEE MexnyHnapoanast MexnyHapoanast
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) ruUAA+ 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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