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TEPMUHBI U OIPEJAEJEHHUSA, UCITIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA CTOUMOCTHU
YUCTbBIX AKTUBOB

I[P — naeBoit ”HBECTHLMOHHBIA (POH/I, YKA3aHHBIA B HACTOSIIMX MIPAaBUJIaX ONPEIEIICHHUS CTOUMMOCTH YHUCTHIX aKTHBOB.
Yupapisiomasi KOMIIAHUs - OpraHu3alys, Co3JaHHasi B COOTBETCTBUU C 3aKOHOAATENLCTBOM Poccuiickoin denepanuu u
UMEIOIIAsl JIMIEH3UI0 HA OCYIIECTBICHHE MAEATEIBHOCTH IO YNPABICHUIO WHBECTHIMOHHBIMH (OHIAMH, IMTaCBBIMH
WHBECTHLHOHHBIMU (POHIAMH W HETOCYAApPCTBEHHBIMH NCHCHOHHBIMU (DOHAAMH. YTIPABIAIOMAs KOMIIAHUS JEHCTBYET Ha
OCHOBAHMH IIPABHJI AOBEPUTENBHOTO yiipaBieHus [INO.

HuBecTunnoHHbIi naii — UMEHHas IeHHas Oymara, yZOCTOBEpSIOLIas JOJI0 BJIaJieNblia masi B paBe cOOCTBEHHOCTH Ha
umyiecTBo, coctapisironiee [IM®D, mpaBo TpeGoBaTh OT YHpaBisiOmIeHl KOMIIAHUM HAJUIEXKAIIEro JOBEPHTEIILHOTO
ynpasinenus IIM®, mpaBo Ha monydeHHe MAEHEXKHOM KOMIEHCAlMUM MpHU IPEKpalieHUH JOTOBOPA JIOBEPUTEIHHOIO
ympasinenus [IAD co BceMu BIaAenbliaMi HHBECTHIHOHHBIX maeB 3toro [TU® (mpekpamenuu [TAD).

IIpaBujia 10BepUTEILHOI0 YIIPABJIEHUS IaeBbIM HHBeCTULMOHHBIM (poHaoM (IIpaBuaa 1Y IIM®) — ycnoBus forosopa
noBeputenbHoro ynpasiernus [I1M®, onpenensemple Ynpasisiomneil KOMIaHuEeH B CTaHIAPTHBIX (POpMax, COOTBETCTBYIOIINE
TUIOBBIM IpaBUiIaM JToBeputTenbHoro ynpasienus IO, yreepxknenasiM bankom Poccun. [pasuna 1Y [IN®, u usmenenus
U JIOTIOJIHEHHS B HUX HOJIeKaT peructpanuu bankom Poccun.

Croumoctb 4yucThbix akTuBOB (CYA) — BenuumHa, ompejenseMas B COOTBETCTBUU C 3aKOHOJATENILCTBOM Poccuiickoit
®deaepanuu, Kak pa3HHIA MEXKIY CTOMMOCTHI0 akTUBOB [T (nanee — akTUBBI) M BEIMUYUHON 0053aTEIHCTB, MO ICKAIINX

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

IMpasuia onpenenennss CYA — HacTOALMI JTOKaNbHBIN akT Y npasisitomied komnanuu [1I1M®, ycranaBiauBaromuii mopsiok
u cpoku onpenenenus CHA, B ToMm uucie nopaok pacuera cpeaneronopoii CHA IO, onpenenenus pacueTHOW CTOUMOCTHU
WHBECTHLHOHHBIX NaeB [IM®, mopsmok ompeneneHus CTOMMOCTH HMMYILIECTBA, MEPEJAHHOTO B OIUIATy MHBECTHUIIMOHHBIX
naeB. CrpaBeuinBasi CTOMMOCTh MMYILIECTBA, IEPEAAHHOTO B OIUIATY MHBECTHIMOHHBIX I1AEB, ONPENEISIETCS C YYETOM

aJrTOPUTMOB OLIEHKH, IPEyCMOTPEHHBIX B HacTosmuX [IpaBunax onpenenenus CHA.

Cpennerogosass CHA IU® (uau CI'CYA) — cpenHerogoBasi CTOMMOCTh YUCTHIX akTHBOB [IM®, koTopas omnpenensercs

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

MC®O - MexIyHapOIHBbIC CTaHIAPThI (PUHAHCOBOH oT4yeTHOCTH. ONpeAescHHUE CIPaBEIMBOW CTOMMOCTUA aKTHBOB U
BEJIMYHMHBI 0053aTENBCTB POU3BOANTCS B COOTBETCTBUH ¢ MeXIyHApOIHBIM cTaHAapToM (uHancoBoii otuetHoCcTH (IFRS)
13 "OueHka chpaBeaguBOil cTOMMOCTH", BBEJEHHBIM B JAelicTBHE Ha Teppuropun Poccuiickoit denepaunu npuxkazom
MunnctepctBa huHaHCcOB Poccuiickoit @eneparun ot 28 nexabpst 2015 roma Ne 2171 «O BBeneHHH MexIyHApOIHBIX
CTaHAapTOB (MHAHCOBOI OTUYETHOCTH U Pa3bsicHeHM MeXIyHapOIHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE
Ha TeppuTopuu Poccuiickoit @enepariiii 1 0 IPU3HAHUN YTPATHBIINMH CHITy HEKOTOPBIX MIPHUKA30B (OTACIBHBIX MOJIOXKESHUN
mpuka3oB) MunuctepcTtBa ¢uHancoB Poccuiickoit @eneparum» ¢ yderoMm TpeboBaHui Ykazanus LleHtpamsHoro banka
Poccwuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V, Brmtouas uasie MC®O, npuMeHsieMble B COOTBETCTBUU C

HeﬁCTByIOLHHM 3aKOHOJAaTCJIbCTBOM B OTHOIICHHWH ITaCBbIX MHBCCTUIIMOHHBIX q)OHIIOB.

CHpaBe,HJII/lBaﬂ CTOUMOCTDB - 3TO LICHA, KOTOpas ObL1a ObI TMOJIyuCHa IpH OpoAaK€ aKTUBA WM YIJIa4Y€HA MpPU Iepeaavec

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



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

WK paCcCHYUTBIBACTCA € UCIOJIb30BAHUCM JPYTroro METOa OLICHKH.

Hao6aiomaemas u goctynnasi OupskeBasi IUIONIA KA — TOProBas IUIOLIAJKA POCCUHCKOW M (WJIM) MHOCTPAHHOW OHMpPIKH,
3akperuieHHas B [IpaBumax ompenenennst CHA k KoTopoil y YIpapisromeil KOMIaHUU €CTh TOCTYII, KaK HalpsMyIo, TaK U
yepe3 (PMHAHCOBBIX ITOCPETHUKOB, M HA KOTOPOI YTpaBIsronias KOMIIAHUS UMEET BO3MOKHOCTD PAacloOpsKaThCsl aKTHBOM

(axTHBaM™M).

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

OCHOBC€.

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

o0beMoOM TOPTOB U YPOBHEM aKTUBHOCTH.

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

(3MuTeHTa).

KpeauTHbIil peliTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHI'YEMOT0 JMIA UCTIONHATh
NpUHATBIE Ha ce0st (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (pUHAHCOBOM

YCTOMYUBOCTH), BBIPAKCHHBIM C HCIIOJIb30BaHUEM PEHTHHIOBOM KaTeropuu Mo ONpeAeIeHHON peHTHHIOBOH HIKaJe.

YPpOBHHU LIEH IPU ONPEIEIECHUH CIIPABEATUBON CTOUMOCTHU ONPEAEIAIOTCS B COOTBETCTBUU ¢ MeXIyHapOAHBIM CTaHIAPTOM
¢unancooit oruerHocTH (IFRS) 13 «Onenka crpaBemmBoii croumocti» (ganee — MC®O 13), BBeleHHBIM B IeHCTBHE Ha
teppuropun Poccuiickoit @eneparin nprkazom MunncTepcTBa GrHaHCOB Poccuiickoit @eneparmm ot 28.12.2015 N 2171
"O BBegeHHH MEXIYHApOTHBIX CTAaHAAPTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHmid MeEXIYHapOJHBIX CTaHAAPTOB
(MHAHCOBOI OTYETHOCTH B JelicTBHE Ha Teppuropuu Poccuiickoit dexepauuu W O NPU3HAHWUM YTPATUBILIUMHU CHILY

HEKOTOPHIX MPHUKa30B (OTIAEIBHBIX MOJIOKEHUH puKa3oB) MunucTepcTBa prHancoB Poccuiickoit denepannn’.

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

UACHTUYHBIX aKTUBOB WUJIN 065[38.T6J'H>CTB, K KOTOPBIM OpraHusanyda UMECT JOCTYIl Ha JaTy OUCHKH.

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

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

Hcxoanble gaHHBIE YPOBHH 3 - HeHa6J’IIOHa€MI)IC HUCXOJHBIC NAaHHBIC B OTHOLICHWUU OIPCACICHHOIO0 aKTHBa WJIN

00s13aTENLCTBA.

OnepaunuonHasi 1e0UTOpcKasi 3aJ0/KEHHOCTh — JIEOMTOPCKas 3aJ0JKEHHOCTh KOHTpPAreHTa, BO3HHKAIONIAS B XOJE
HOPMaJILHOTO OTIEPAITMOHHOTO ITUKJIA, KOTopast OyIeT moraiieHa B TeYeHHEe CPOKOB, YCTAHOBJICHHBIX B HacTosmux [IpaBuimax
onpenenennss CUA. JlomycTruMble CpOKH MPOCPOUKH, YCTAHOBJIICHHBIE JIJISI ONIEPAIIMOHHON JeOUTOPCKOM 3a0/KEeHHOCTH, HE
JIOJDKHBI IPUBOJIUTH K TIPU3HAHUIO O€3HAIEKHON K TIOTYUEHUIO 3aI0JDKEHHOCTH, a TaKXkKe K O0SCIIEHSHUIO 3a0/DKEHHOCTH.

Taxas 3aJ0JDKCHHOCTD 6y,HCT peajim30BaHa praBJ’IﬂIOHIeﬁ KOMIIAaHHEH B MOJHOM O0beMe B CPOKH, YKJIAaJbIBAIOIIHUCCA B



HOPMaJIBHYIO pPBIHOYHYIO (WJIM BHYTPEHHIOIO) IIPaKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKOM
3aJI0JUKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH IIPOCPOYKH U HCIIOJIHEHHUS 0053aTeNILCTB HE JOJDKHBI IIPEBHIIATE PEKOMEHTyEMbIX
CpoKoB B HacTosux IIpaBunax onpenenenust CHA, eciay HHOE He IOATBEPKACHO BHYTPEHHEH CTaTUCTUKON YTIpaBstonien

KOMITaHHH.

JkcnepTHoe (MOTHBHMPOBAHHOE) CY:KAeHHe — 3TO JOKYMEHTAIhbHO OQOPMICHHOE NPO(PEeCcCHOHAIBFHOE CYKICHUE
VYnpasnsromeii KOMIaHuH, CoAeprkaliee 000CHOBaHHBIE PacdeThl M BBIBOJIBI 00 OIIEHKE CIIPaBeIMBOI CTOMMOCTH aKTHBOB,
0 BEJIMYHMHAX, MCIIOIB3YEMBIX B pacdyeTe CIPaBENINBOM CTOMMOCTH, O BBISIBIICHHBIX OCHOBAHUSIX MPU3HAHUS/TIPEKPAIICHI
MPU3HAHUS aKTHBOB/OOS3aTENbCTB, O BBIBJICHHBIX MPH3HAKAX BO3HUKHOBCHUS KPEIUTHBIX PUCKOB M TMPOYUX
00CTOSATENBLCTBAX, KOTOPHIC BIUSIOT HAa OLICHKY CITPAaBEIUBO cToMMOCTH B cooTBeTcTBHM ¢ MCDO 13. [IpuMeHeHe Takoro
CY)KJIeHUsI JOMYCTHMMO B CIyyasiX, YCTaHOBJIEHHBbIX HacTtosmmumu l[lpaBunamu ompeaenenuss CUA, a Tak ke B HHBIX
UCKJIFOUUTEIBHBIX CITydasX, KOTJa TEKYIIUE METOJbI OMPEICIICHHUS CIPaBEAIUBOA CTOMMOCTH aKTHBa (00s3aTENbCTBA) C
Y49eTOM HECTaHIAPTHBIX BHENIHUX OOCTOSATENECTB MPHUBOAIT K HMCKAKCHHIO CHPABEAIMBONH CTOMMOCTH, a IPHUMEHEHHE
MOTHBUPOBAHHOTO CY)KICHHS 00ecIIiednBaeT HaIe)KHOE OTPEICICHNE CIIPaBeINBOM cTONMOCTH cooTBeTcTBHU ¢ MCDO 13

1 TpeOOBaHMAM 3aKOHOAaTeNbCcTBa Poccuiickoit Denmepartum.

OBIIUE INOJIOKEHUS

[IpaBuia ompesencHUs CTOMMOCTH YHCTHIX akTHUBOB (manmee — I[IpaBmina) KoMOMHMPOBAHHOTO 3aKPBLITOT0 IMAEBOTO
uHBecTHIHOHHOTO ¢onna ''[eiicrBue'’, KoMOMHHPOBAHHOTO 3aKPLITOr0 IMAa€eBOr0 HMHBECTHIMOHHOIO doHaa
"Unrtepa" (manee — Doum\DoH/bI), HAXOMAIUXCS MO ynpaBieHHeM AkuuoHepHoro obdmiectBa «BKC VYmpasnenue
OmarococtossHEEM» (nanee — YTpaBismomas KOMITaHUS) pa3pabotaHsl B cooTBeTcTBHH ¢ DenepanbHbiM 3akoHOM "OO0
HHBECTHITUOHHBIX (QoHmax" Ne 156-03 ot 29 nos6ps 2001 roma (manee - denepanbHeiii 3akoH "OO HHBECTHIIMOHHBIX
¢donnax"), B coorBeTcTBHH ¢ YKazanueM LlenTpansHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 romga Ne 3758-

VY (manee — Ykazanue Ne 3758-Y), v IpHHSATHIMH B COOTBETCTBHU C HUIMU HOPMATHBHBIMHU aKTaMHU.

Hacrosimue IMpaBuna onpenencaus CUA npumenstores ¢ 29.05.2026 r. ¥ MONMHOCTHIO 3aMEHSIOT MPEABLAYIIYIO BEPCUIO

IIpaBun i kaxxgoro @oHna B OTAENBHOCTH.

W3menenus u gonoaHeHus B HacTosue [IpaBuna He MOTYT OBITh BHECEHBI B CIIEIYIOIINE EPHOIBL:

e B IIEPHOJ C JaTHI HaYaa JI0 ATHI 3aBepIneHus (okoHYaHus) popmupoBanmns OoHxa;

e  TIOCNE AaThl BO3HUKHOBEHU OCHOBaHUS MpekpameHus DoHpa.

® 32 FICKIIIOYCHHEM CIy4aeB HEBO3MOXXHOCTH OIPEICIICHIS] CTOMMOCTH YUCTHIX aKTHBOB, B YACTHOCTH:

e  BHECEHHUs M3MEHEHHI B HOPMAaTUBHO-NPABOBBIE aKThl, PETYIHMPYIOIINE MOPSIOK ONPENEICHUsS] CTOUMOCTU
YHCTBIX aKTHBOB,

®  MPUOCTAHOBJICHUS JCHCTBUS WU AaHHYJIHPOBAHHS JUIEH3UHW OPraHHM3aTOpa TOPTOBJIHM HA PBIHKE IEHHBIX
Oymar, 1o pe3ynbTaraM TOPTOB y KOTOPOTO OINpENeseTCs CpaBeyiiBas CTOMMOCTh IICHHBIX OyMar;

®  BHECEHHUs U3MEHEHUU B CIIUCOK OPraHUW3aTOPOB TOPTOBJIH;

o HU3MCHCHHA I/IHBCCTPIIIHOHHOﬁ JACKyIapanunu cDOH,Z[a;


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

L4 HpI/IO6p€TeHI/IH B COCTaB UMYIICCTBA (DOHHa HOBOI'O BHJIa aKTUBOB;
L4 H€06XO,HI/IMOCTI/I NPUMCHCHUS Ooitee JAOCTOBCPHBIX METOJA0B OLICHKH.
B cjy4dae HeO6XOZ[I/IMOCTI/I BHECCHHS U3MEHCHUN 1 JOTIOJIHCHUM B HpaBI/ma K HUM IpUjIara€Tcsa NoACHCHUE NPUINH BHECCHUSA

TaKUX M3MCHCHUH M JOITOJHCHHUM.

[IpaBuia (n3MeHEeHHS W IONOJHEHWs, BHOCUMBIE B IIpaBuia) momiexkar pacKphITHIO Ha caiTe YTpaBISIOMEeH KOMITaHHH

https://www.bcswm.ru/;

e  He mMo3AHEe JHA Hayana cpoka GopmupoBanus QoHaa (11 HOBBIX (GOPMHUPYIOUUXCS POHAOB);
e  He Mo3/1Hee MATH paboumx JHEW 110 JaThl Hayajna npuMmeHeHust [IpaBuii, ¢ BHECEHHBIMM HM3MEHEHUSIMU U

JOIIOJTHCHUAMM.

Pe3yJ'II>TaTI)I OIpPCACICHUS CTOMMOCTHU YUCTBIX aKTUBOB CDOH,Ha, a TaK¥XKe pacquHoﬁ CTOMMOCTH HHBECTULIMOHHOTO nasg PoHAa
OTPAXKAKOTCA B CIPABKE O CTOMMOCTH YHUCTHIX aKTUBOB, 324 UCKIIOYCHHUEM ONPEACICHNUA CTOMMOCTHU YNCTHIX aKTUBOB donma

IO 3aBEpIIEHHS ero GOPMHUPOBAHUS (TOIBKO IJIST HOBBIX (POH/IOB).
MOPAJTOK ONPEJEJEHUS CYA U CPEJJHETO/IOBOM CUA TA®

CYA TIM® ompeapensiercs mo cocrossHUio Ha 23:59:59 nartel, 3a koTopyro paccuuthiBaeTcss CHA, ¢ yuyeToM JaHHBIX,
PACKpBITHIX HA YKa3aHHYIO JaTy B JOCTYNHBIX /Ul YTIpaBlIfONled KOMIIAHUN UCTOYHUKAX, BHE 3aBUCHMOCTH OT YacCOBOTO
nosca.

CYA omnpenensieTcss He IO37Hee pabodero IHsA, CIEIYIOIIETO 3a JHEM, IO COCTOSHHUIO Ha KOTOPBI OCYIIecTBISETCA
onpenenenue CYHA.

CYA omnpenensiercsi B COOTBETCTBHH ¢ HacTosAMMH [IpaBuiaMu Kak pa3HHIA MEXIY CTOUMOCTBIO aKTHBOB M 005I3aTEIBCTB

Ha MOMeHT onpeaeneHust CHA.
CYA M1 omnpenensercs (nata onpenencHus CHA):

e Ha JaTy 3aBepicHus (OKoHUaHus) popmupoBanus [TND;

e B Cllyyae NPHOCTAHOBIICHHS BBIJIAUM, TTOTAILICHHUs] 1 0OMEHA WHBECTHLMOHHBIX MaeB — Ha JIaTy BO30OHOBJICHUS
UX BbIJA4H, IOTALICHUS 1 00MEHa;

e B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUSI OCHOBAHUS €T0 IPEKPallCHHUS;

e mocye 3aBepureHus (okoH4aHus1) GopmupoBanust CUA [T ompenensercs B mopsake:

OnmcaHue mopsaKa

Hnst 3akpsitoro ITU®, ecnu npasuwinamu AY TTM® He npeaycMoTpeHa Bblaya MHBECTHULIMOHHBIX IMAEB MPHU
JOCPOYHOM IOrallleHNY WHBECTUI[HOHHBIX MAeB:

- ©KEMEeCSYHO Ha TMOCIeAHMH paboumii JeHb KaJeHJapHOro Mecslla JA0 KaJeHJapHOro Mecsla,
HpeIEeCTBYIOMIEro Mecsny, B koTopoM [TN® uckmrouen us peecrpa [THD;

- Ha TTOCTIe AHUH paboumii ICHb CPOKa ITpreMa 3asBOK Ha MPHOOpETEHNE JOMOTHUTEIBHBIX HMHBECTUIINOHHBIX ITaeB
(e Brumrouaercs, ecnu [IpaBriraMu JOBEpUTENEHOTO yIpaBieHus 3akprerroro [IM® npeaycMoTpeH HHOM HOPsIIoK
OTIpeieNIeHUs] CTOMMOCTH HHBECTHUIIMOHHOTO I1asi IS BBIIAYH JOMOJTHUTENBHBIX 11aeB);

- Ha JaTy COCTaBJICHHS CITMCKAa BIAJCTBIICB HWHBECTUIIMOHHBIX MA€B B CIydae YaCTUYHOTO IIOTAIICHHUS
MHBECTUIIMOHHBIX MTaeB 0e3 3asBIeHUs TpeOOBaHNH BIIAAETIbIICB HHBECTHIIMOHHBIX ITaeB 00 WX MTOTAIICHNH;

- Ha JIaTy OKOHYaHMs CPOKa NpHeMa 3asiBOK Ha MOralleHHe HHBECTUIIMOHHBIX M1aeB, IPUHAUICKAINX BIAAEIbILY
WMHBECTHIMOHHBIX I1a€B, HA JIaTy COCTABJIEHUsI CIIMCKA JIMLl, UMEIOLIMX IPaBO Y4acTBOBATh B 00IIEM COOpaHuH, B




cily4ae MPHUHATHS 00LIMM coOpaHHeM pelieHus 00 yTBEPKICHUH N3MEHEHHU U IOTIOJTHEHUH, KOTOPhIE BHOCSTCS
B [IpaBuiia JOBEpUTENBEHOTIO YIPABICHHUS, HIIH O Iiepeiade MpaB U 00s13aHHOCTEH 10 IOTOBOPY JOBEPUTEIHEHOTO
ynpasieHust (GOHIOM APYrod YmpaBisiolleidl KOMIaHMM, WIM O TPOMJICHUH CpoKa JSHCTBHA J0roBopa
JIOBEPUTEJBHOTO YIpaBJieHUs! POHJIOM, TPOTUB KOTOPOT'O OH IoJ0COBAJI.

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

Onucanue nopsaKka

- Kak otHomeHne cyMMbl CUA Ha ka1l pabodnii IeHp KaleHAapHoTo rofa (eciu Ha pabo4nii 1eHb KaJeHIapHOTO To/1a
CYA He ompenensiach

- Ha TIOCTIETHUI JICHb €€ OIIpeIeNIeHNs, IPeAIIeCTBYIOMNN TaKOMY JTHIO) C HadaJia rofa (C JaThl 3aBepIICHHS (OKOHYAHMS)
tdopmuposanns [T1MP) mo gater pacyera CI'CYA K yncay paboumx JHEH 3a 3TOT MEpHOSI.

B memsax onpenemenns CI'CUA mox martoii, 3a kotopyto onpeznersiercs CUA [TN®, mornMaeTcst Kakaas naTa OnpeaeeHs
CYA [I1®, ykazannas B HacTosmmx [Ipasmnax onpenenexust CUA.

CYA TI1U®, B Tom umcne cpennerogoBas CUA IIN®D, a takke pacueTHass CTOUMOCTb HHBeCTHLMOHHOTrO mas I[I®
OTPENIENAIOTCS ¢ TOYHOCTBIO 10 JIBYX 3HAKOB TOCJE 3aMATOH, C MPUMEHEHHEM MpPaBUJI MAaTeMaTUYECKOTO OKPYTJIEHUS B

BamoTe onpeneneHust CHA B coorBerctBui ¢ IlpaBunamu 1Y IO, neiictByromumu Ha aaty onpenenenus CHA.

3IIN®_MNOPAAOK OHNPEAEJEHHS JATbBI W BPEMEHHU, IO COCTOAHUIO HA KOTOPBIE
ONNPEAEJAETCA CTOUMOCTD UMY ECTBA, HEPEJAHHOTI'O B OIVIATY HHBECTUINNOHHBIX
IHAEB I1®

CToMMOCTh WMYIIECTBa, MEPEIAaHHOTO B OIUIATy WHBECTUIHOHHBIX maeB I[IM®, ompenenseTcs B COOTBETCTBHHU C
TpeboBanusaME DenepanbHOTO 3aK0Ha «O0 HHBECTUIIMOHHBIX (POHIAX), IPUHIATEIMHA B COOTBETCTBHH C HUIM HOPMAaTHBHBIMH
aktamu, TpeboBanusiMu Y kazaHusi Ne 3758-Y u Hactosimumu [pasunamu onpenenenus CHA.

JlaTa, IO COCTOSIHHMIO Ha KOTOPYIO OIpefesieTcs CTOMMOCTh UMYIIECTBA, NEPEAaHHOI0 B OIUIATy MHBECTUI[MOHHBIX I1aeB
[MN®, He MoxeT OBITH ONpereNieHa paHee IaThl Mepelayd TaKoro MMYINECTBa B OIUIATy MHBECTHIMOHHBIX IIaeB, 3a
HCKJTIOUEHHEM CIIy4aeB OMPEAETICHUS CTOMMOCTH MMYIIECTBA, MEPEJaHHOTO B OIJIATy MHBECTHLHOHHBIX maeB [IM®, Ha
OCHOBAHHH OTYETA OICHIITHKA.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO OIpEeNelsieTcss CTOMMOCTh UMYIIECTBA, MEPEIaHHOTO B OIUIATY MHBECTUIIMOHHEIX IAcB
NN ®, Ha OCHOBaHHY OTYETA OICHIINKA, HE MOKET OBITh paHee TPEX MECSIIEB JI0 TATHI Iepeadr TAKOTO UMYIIIECTBA B OTLIATY
UHBECTUIIMOHHBIX naeB [TNO.

CTOMMOCTh UMYIIIECTBA, IEPEAAHHOTO B OILUIATy MHBECTUIIMOHHBIX ITaes [TN®, onpenensercs mo coctognuio Ha 23:59:59 Ha

KaXXZyI0 J1aTy Iepeiadyyd MMYLIECTBa B OIJIaTy HHBECTUIMOHHBIX naes [T D.

KPUTEPUU NPU3HAHUA (HIPEKPAIIEHUSA TIPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)

AxTuBBI (00513aTeNBCTBA) IPUHIMaIOTCA K pacuery CUA B cirydae ux npusHaHus B cooTBeTcTBUH ¢ MC®O, BBEICHHBIMHU B
nefcTBue Ha Tepputopun Poccuiickoit denepanuu.
Kpurepun npusHaHus (npekpaiieHus NpU3HaHUS) aKTHBOB (00s3aTeNbCTB) B COCTaBe akTHBOB (o0s3arenscTB) [TUD

npeacraBieHsl B HacTosnux [IpaBmnax onpenenenns CUA.



KpuTtepun npusnanus / mpexkpanieHust NPU3HAHUS U MeTOABI ONpe/IeIeHHs] CTOMMOCTH KOHKPETHBIX aKTHBOB
AecTBYIOT (TO/J1eXKAT NPUMEHEHHI0) MPU COOJII0IeHNH XOTS ObI OTHOTO U3 ABYX YCJIOBHIi:

1) akTMB npexycMOTPeH HHBECTHUIIMOHHOM Aekaapauueii @onaa

2) AKTHUB BKJIIOYCH B COCTaB UMYILIIECTBA donpa.

METO/JAbI ONNPEJAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

AxTuBsl 1 00s3atenscTBa [1M® oneHnBaroTes 1o cripaBeiIMBOi cTouMOoCTH B cooTBeTcTBHU ¢ MC®DO 13.

CTOMMOCTh aKTHUBOB, B TOM 4YMCJIE ONpE/EJIeHHAas Ha OCHOBAaHMM OTYETa OLIEHINMKA, COCTABICHHOTO B COOTBETCTBHU C
TpeboBanusamu DenepanbHoro 3akoHa ot 29 utonst 1998 romga Ne 135-03 «O0 oreHOUHOM IeATenbHOCTH B Poccuiickoit
Denepanunmy», onpenensercs 6e3 yuera HaJIoroB, KOTOPHIE YIIAaYMBAIOTCSI B COOTBETCTBHU C 3aKOHOATENILCTBOM Poccuiickoit
denepanyy WM HHOCTPAHHOTO TOCYAAPCTBA IIPU MPHOOPETEHUH U peaTn3allii yKa3aHHBIX aKTHBOB.

CTOMMOCTb aKTHBA MOXET OMNPEAENATHCS Ha OCHOBAHUM OTYETAa OLEHIINKA, €CIH TAKOW OTYET COCTABIEH OLCHIIHMKOM, B
OTHOIIEHHH KOTOPOrO CO CTOPOHBI CaMOPETYIHPYEMBIX OPraHU3alUil OLEHIINKOB HE MPUMEHSINCh B TEUEHUE ABYX JET B
KOJIMYEeCTBE JIBYX M Ooiee pa3 Mephl IUCHUILIMHAPHOTO BO3JACHCTBHSA, NMpedycMOTpeHHble PenepanbHbM 3akoHOM "OO6
OIICHOYHON JesTenbHOCTH B Poccuiickoit denepanun", a Takxke BHYTPEHHUMH JOKYMEHTAMH CaMOPETyIHUPYEeMbIX
OpTraHU3aIUi OLIEHIIHUKOB, U CTaX OCYILECTBJICHHUS OILIEHOYHON IeATeTbHOCTH KOTOPOrO COCTaBIsIET HE MEHee TpeX JIeT, a
TaK K€ UMEIOLINM KBaTM(HKAIIMOHHBIN aTTECTAT 110 COOTBETCTBYIONIEMY HAIIPABJICHHUIO OLIEHOYHOM eI TEIbHOCTH.
CrpaBeinBasi CTOMMOCTh IIeHHON Oymaru ompenensercst B cootBerctBum ¢ [TIOPSJOKOM OLIEHKM CTOMMOCTU
HEHHBIX BYMATI'. CipaBenmuBasi CTOMMOCTD ITaKeTa [IEHHBIX OyMar — CIipaBeIBasi CTOMMOCTh IEHHOH OyMaru ¢ yaeToM
00IIero Koim4ecTBa AaHHBIX HEHHBIX Oymar B cocraBe mmymiectBa [IM®. PaccuureiBaetes mo creayromeil Gpopmyie Ha
OCHOBaHMH CIIPaBEIIMBOM CTOMMOCTH LIEHHOH OyMaru 1 HaKOIUIEHHOTO KYIIOHHOTO JI0X0/a IIEHHO# Oymaru (Juist 1oJIroBBIX

LEHHBIX OyMar):
CCpaxera = OKPYTJI (OKPYTJI(CCyp X Q; 2) X Kypc; 2) + OKPYTJI (OKPYTJI(HK/y5 X Q; 2) X Kypc; 2),

/1€ CChraxera — CTIPaBEIIUBASI CTOUMOCTD MMAaKeTa IEHHBIX OyMar,
CCij — cripaBesIMBasi CTOMMOCTb OJTHOI LieHHOW OyMmaru, Bxosiieit B naker (6e3 yuera HK/I),
Q — KOJIMUECTBO LIEHHBIX Oymar B Makere,

HK s — HK]I B pacdeTe Ha OHY HEHHYIO OyMary, BXOASIIYIO B TTAKET.

CrpaBeuiiBasi CTOMMOCTD TAKeTa LEHHBIX OyMar BKIIOYAeT B ce0st CTOMMOCTh IakeTa IeHHbIX Oymar (6e3 yuera HK/I) u
cronmocts HK/I nakera neHHbIX Oymar.

CnpaBeyBasi CTOMMOCTh TIakeTa MEeHHbIX Oymar (0e3 yuera HKJI) mpencraBiser coOoi Mpou3BeNeHUE CIPaBEAINBOI
CTOMMOCTH OIHOI IeHHOWH Oymarum M OOmIero KoJm4yecTBa LEHHBIX Oymar B makere. OKpyriseTcss A0 ABYX 3HAKOB IO
[IpaBHJIaM MaTeMaTHYECKOTO OKPYTJIeHHA. B ciydae, ecnu BajroTa CrpaBeIIMBOI CTOMMOCTH LIEHHON Oymaru OTJIMYHA OT

BamoTel ompexneneHuss CUYA IIM®, to cromMocTh makera IeHHBIX Oymar (6e3 yuera HKJ]) momuoxkaercs Ha


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

COOTBETCTBYIOLIUI Kypc, ONpeNeIeHHbIN B COOTBETCTBUU C [IopsaaKoM KOHBEpTalMU CTOMMOCTEH, BBIPAXKEHHBIX B OJHOI
BaJIOTEe, B JPYTYIO BAJIIOTY, U OKPYIJISETCA A0 ABYX 3HAKOB IO MpaBHJIaM MaTEeMAaTUYECKOTO OKpYrieHHs. J{isl JOIroBBIX
LEHHBIX OyMmar aHaJoTM4HBIM 00pa3oM ompeaensercs crouMmocts HKJ] makera nennsix 0ymar. Crommocts HK/I makera
LEHHBIX Oymar paccumnthiBaeTcs kak npowmssezeHne HKJI oxHol meHHO#H OyMarn u oOmiero KoaumdecTBa IIEGHHBI Oymar B
makere. OKpyrisieTcss 10 IByX 3HAKOB IO IPaBHJIaM MaTeMaTHYECKOTO OKpYTJIeHHs. B cimydae, ecnm BamroTa HOMHHAIA
LeHHO# OyMaru oTimyHa oT BamoThl onpeneieHus CHA [TU®, to croumocts HK/] makera neHHBIX Oymar TOMHOXKaeTCs Ha
COOTBETCTBYIOIIMM KypC, ONPENEICHHbBIN B COOTBETCTBUM C IIOopsSAKOM KOHBEpTallMM CTOMMOCTEH, BBIPA)KEHHBIX B OAHOMN

BaJIIOTC, B APYT'YIO BATIOTY, U OKPYTJIACTCA 40 ABYX 3HAKOB IO IMpaBUJIaM MaTEMATUYCCKOTO OKPYIJICHUA.

IIpu ompenenenun CHA (ctoumoctu axktuBoB) IIM® cTroMMOCTh akTHBa ONpenAeNseTcs Ha OCHOBAaHMU OTYETa
OLICHIIMKA C JaTOH OLIEHKH CTOMMOCTH HE paHee OJHOro roja IO JaThl, 10 COCTOSHHIO Ha KoTopyro ompenensercs CUA
(cTOMMOCTH aKTHBOB), 32 MCKJIIOUEHHEM CIly4yaeB, Korja Takas cTouMocTh aktuBa [IM® ucnonb3yercs A onpeneseHus
pacdeTHOi cromMocTH MHBeCTUIMOHHOTO mast [IM® (cyMMBI JEHEXHBIX CPEACTB (CTOMMOCTH MMYIIECTBA), HA KOTOPYIO
BBIAETCA WHBECTULUOHHBIA Maii; CyMMBl JACHEKHOM KOMIEHCAIUM, MOJUIEXKAllell BBILIATE B CIIydae IOTalIeHUs
WHBECTHLMOHHBIX TaeB, eciau coryacHo [IpaBumam IV TIM® cymMma neHEXHBIX CpPEICTB (CTOMMOCTh MMYIIECTBA), Ha
KOTOPYIO BbIJaeTCS MHBECTHLIMOHHBIM Mail, ¥ (WIM) CyMMa JEHEXKHON KOMIIEHCAllMW, MOJUIeXallas BBIILUIATE B CIIydae
MOTalleH!s] UHBECTULIMOHHBIX MAeB, OMpEAeIeTCs He UCXOAS U3 PacueTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Ias) B LEJIAX

OCYIIECTBJICHUA BbIAa4H, MOTAIICHUA U obMeHa WHBCCTUIMOHHBIX ITAaCB IIaCBOI'0 HHBCCTUIITMOHHOI'O q)OHI[a.

B Tex ciydasx, Korjja CTOMMOCTb aKTHBa ONPE/IENSIeTCS Ha OCHOBAaHUHU OTYETA OIEHINMKA U Takasi CTOUMOCTh aKTHBa
[MN® ucmonms3yeTcst IS ONMpeeNicHHS PacueTHOH CTOMMOCTH MHBecTUIMOHHOTO mas [IM® (cymMMBI IEHEKHBIX CPEICTB
(cromMoCTH WMYyIECTBa), HA KOTOPYIO BBIIACTCS WHBCCTUIIMOHHBIN TMail; CyMMBI JIEHE)KHOW KOMIICHCAITUH, ITOJJIeKaIIei
BEIIIATE B CIIydae IMOTAIllCHHUs WHBECTHUIIMOHHBIX MaeB, eciau cornacHo [IpaBmiaam Y [MHN® cymma IeHEKHBIX CPEICTB
(cTomMOCTh WMYIIECTBa), Ha KOTOPYIO BBIOACTCS HHBECTHUIIMOHHBIM Mail, W (WIM) CyMMa JCHEKHOH KOMIICHCAIIUH,
Mo/IIeXKaIasl BeITUIaTe B Cydyae MOTAIICHUS WHBECTUIIMOHHBIX TAaeB, OMpeNesseTcss He UCXOM U3 PacueTHOW CTOMMOCTH
WHBECTUIIMOHHOTO TMas) B IENSAX OCYIIECTBICHHUS BbIJa4yu, TOTAIlIeHUs WM OOMEHa HMHBECTUIIMOHHBIX Ia€B MaeBOTO
MHBECTUIIMOHHOTO (HOH/IA, JaTa OLIEHKH CTOMMOCTH JIOJKHA OBITh HE paHee MIECTH MECSIEB J0 JaThl, M0 COCTOSHHUIO Ha

koTopyto onpenensiercss CHA (CTOMMOCTh aKTHBOB).

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

OTUYCTa OLCHIIKWKA C ,I[aTOﬁ OIICHKH, Hanbosiee OJIU3KOH K JAaTe onpeacJICHUsA CTOMMOCTH aKTHUBA.

MeToauKK OnpeseNeH s ClpaBeIMBOi CTOMMOCTH KOHKPETHBIX aKTHBOB M 0O0S3aTENbCTB MPE/ICTABICHBI B HACTOSIINX
[IpaBunax onpeneneans CHA.

Ha ocHOBanum otueTa OIICHIIMKA OUCHUBAIOTCA CICAYIONINE aKTHUBBI:

OnuncaHune

HCHHLIC 6yMaFI/I, 10 KOTOPBIM B COOTBETCTBUH C HACTOAIIUMHA HpaBI/IHaMI/I OIIpEACICHUSL CHA OTCYTCTBYIOT UHBIC CII0COOBI
OLICHKH

I[OJ'II/I B YCTAaBHBIX KallUTaJ1ax pOCCHﬁCKHX 06IIICCTB C OI‘paHH‘ICHHOﬁ OTBE€TCTBCHHOCTBIO




Jonu B ycTaBHBIX KanuTajgax OOIIECTB ¢ OrPaHMYEHHON OTBETCTBEHHOCTBIO CO CTATYCOM MEXIyHApOJHOM KOMIIaHUH,
3apeructpupoBatsbix B ETPIOJI

HpaBa y4acTHd B YCTAaBHBIX KaluTajlaX MHOCTPAHHBIX KOMMEPUCCKUX Opl"aHI/I?)aHI/Iﬁ

Hensuxumoe uMyiecTo

VmymmecTBeHHbIE TIpaBa U3 IOTOBOPOB YYacTHs B JJOJIEBOM CTPOHTEIILCTBE

HmymmecTBeHHbIE TpaBa, CBS3aHHBIC C BO3HUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT HEABMXKMMOCTH (€r0 4acTb)
MIOCJIC 3aBEPIICHHS €r0 CTPOMTENbCTBA (CO3JaHKME) W BO3HMKAIOIIME W3 JIOTOBOPA, CTOPOHOHW MO KOTOPOMY SIBISETCS
IOPUANIECKOE JIMIIO, KOTOPOMY NPUHAIICKHUT IIPaBo COOCTBEHHOCTH MJIH MHOE BEIIHOE MPAaBO, BKIFOYAst IPaBO apeHABL, HA
3eMEJIbHBIM Y9aCTOK, BBIZICTICHHBIA B yCTAHOBICHHOM ITOPSIZIKE JUIS LIENIEH CTPOUTENBCTBA 00BEKTA HEIBIXKUMOCTH, H (WIJIN)
MUMEIOIINM pa3pelieHHe Ha CTPOHUTEIBCTBO OOBEKTAa HEIBIDKAMOCTH Ha YKa3aHHOM 3€MEIBHOM ydacTke, JHOO
IOPUANYECKOE JIMIIO, WHBECTHPYIOIEEe MACHEKHbIE CpPEACTBA WJIM HMHOE MMYIIECTBO B CTPOUTEIBCTBO OOBEKTA
HEJIBU)KUMOCTH

HpOCKTHaH JOKYMCHTalUus IJid CTPOUTECIILCTBA UM PEKOHCTPYKIIUN 00BeKTa HCABUXHNMOCTHU

[IpaBa apeHABI HEABIKUMOTO MMYILECTBA U HAa MHBIC aKTUBBI B (hopMe MpaBa MONb30BaHUS

I[e6I/ITOpCKa$[ 3aJ0JDKCHHOCTD, B CJ1y4acC HAJINYHS [IPU3HAKOB O6€CH€H€HI/I$I 1 HCBO3MOXXHOCTH NIPUMCHCHUA NHBIX MCTOZI0OB
OIIpCACIICHUSA CHpaBCZ[HHBOﬁ CTOUMOCTH

BHeOupskeBbie Mpou3BoAHbIe prHAHCOBbIe HHCTPpYyMeHTHI (BIIDOI) nnn oTnensubie napamerpsl BIIOU, B ToMm umcie rieHa
HCIIOJIHEHHS], B CIIydasx IpeaycMOTpeHHbIX HacTosmumu [Ipasunamu onpenenenust CHA

HexBamuduimpoBannasie nHOCTpaHHbBIE prHaHCOBBIE HHCTpyMeHTH (HY®W) npu oTCyTCTBHM MHBIX CIIOCOOOB OIIEHKH

MOPAJIOK KOHBEPTAIIMM CTOUMOCTEM, BBIPAXKEHHBIX B OJHOW BAJIIOTE, B JIPYT'VIO
BAJIOTY

CTOMMOCTb aKTHBOB UM BEITUYHHA 00sI3aTENIbCTB, BEIpAKEHHAS B BATIOTE, OTJIIMIHON OT BatOTHI pacyeta CUA, mpuHUMaeTcst
B pacuer CHA B Bamore pacueta CHA mo OupxeBomy kypcy 3akpeitus (TOD) ITAO «MockoBckast Oupka» Ha daTy
OTIpE/ICIICHUS UX CIPABEIINBON CTOUMOCTH. B ciydae oTcyTcTBHs OupskeBoro Kypca 3akpbitus (TOD) ITAO «MockoBckast
ouprxa» Ha nary omnpenenenus CHA, ucronsiyercs OupskeBoit Kypc 3akpeitus (TOM) ITAO «MockoBckas oupskay. Ecau Ha
nmaty ompeneneHus CUA s BamOTHL He onpenensrorcs Oupxesblie Kypesl 3akpeituss TOD u TOM [MTAO «MockoBckast
Oupikay, I [eJel oleHKH mpuMeHseTcs Kype LierrpansHoro 6anka Poccuiickoit denepannu (nanee — banka Poccun).

B cnyuae ecnu LlenTpaneHeiM bankom Poccuiickoit denepanyu He YCTaHOBJIEH KypC MHOCTPAaHHOW BAIIIOTBHI, B KOTOPOH
BBIpakKeHa CTOMMOCTH aKTHBOB (00s13aTenncTB), k BamoTe onpenenerns CHA B coorBerctBuu ¢ IlpaBumamu Y IO,
neiicTByromnMu Ha gaty ompezneneHns CUA, TO HCIONB3yeTCs COOTHONICHHE MEXIY KypCOM WHOCTPAaHHON BaIOTHI U
Bamrotoil ompenenenusi CHA B coorBerctBum c IlpaBmmamu 1Y IIM®, neiictByromumu Ha aaty ompeneneHus CUA,
orpejiesieMoe Ha OCHOBE Kypca 3THX BaJIIOT 110 OTHOLICHHUIO K poccuiickomy pyomo LlenrpansHoro banka Poccuiickoii
®enepanun. [lonydeHHOe 3HaUE€HUE OKPYTISETCS MO MpaBUJIaM MaTEMATUUECKOTO0 OKPYTIEHHUsS A0 YEThIPEX 3HAKOB IOCHE

3aIISTOMH.



HOPAAOK PACYETA BEJIMYUHBI PE3EPBA HA BBIIUIATY BO3HATPAXKJIEHUA H
UCIIOJBb30BAHUSI TAKOI'O PE3EPBA, A TAKXE IMOPSAJOK YYETA BO3HATPAXJIEHUN U
PACXOJO0B, CBA3AHHbBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM IIN®

Peseps Ha BeIIUIaTy BO3HArpaXkAeHUsT Y IPaBISOLIEH KOMIIAHUH, CIIEHUAIN3UPOBAHHOMY AENO3UTapHio, oueHuky [IN® u
JWIly, OCYIIECTBILIIONIEMY BEICHHE pEecTpa BIaJeibIIeB MHBECTUIMOHHBIX NaeB [IM® (mamee — pe3epB Ha BBILIATY
BO3HATPaXKACHNUS) HE BKIIIOYACTCS B COCTAaB 00s13aTenbeTB IpH onpeaencann CUA [TNO.

Pe3epB Ha BBIIIATY BOZHATPAXKICHHUS, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yJIbTaTOB HHBECTHPOBAHUS, HE BKJIIOYACTCSA B COCTAB
o0Gs3arenscts [TUO.

Wnble pezepBbl He (OPMHUPYIOTCS M HE BKIIIOYAIOTCS B cOCTaB 00s13aTenbeTB [T D.

MOPAJIOK YPETYJIUPOBAHHUS PA3ZHOIJIACUM MEXIY VIPABJAIOMIEN KOMIIAHUEH H
CHEIUAJIN3UPOBAHHBIM JETTIO3UTAPUEM IIPU ONNPEAEJEHUU CHA

B cimygae oOHapyxkeHms pacxoxneruii mpu cBepke CrnpaBku o CUA [MHN® Crenuwainm3upoBaHHBIA NEHNO3UTapuil U
Vopasisomas komnanus 1@ BbIACHAIOT IPUYUHY PACXOKIEHUHI U COIIACOBBIBAIOT BO3MOKHOCTH UX YCTPAaHEHUS.

B cnydae ecnu pacxoxaeHust He ObUTH yCTpaHEHBI IO UCTEUSHHUS MPEJeIbHOTO CPpOKa MPEOCTaBICHUSI OTYETHOCTH, (HaKT
0oOHapyXeHUsI pacxokAcHui ¢ukcupyercs B [IpoTokone pacxoxaeHuil pe3yipratoB cBepku CUA (mamee — IIpoTokou
pacxoxaenuit). [Ipu stom CrenpanusupoBaHHbli neno3utapuii 3aBepser CrnpaBky o CHA IIM® B corftlacoBaHHOM 4acTH C
npwioxeHneM [Iporokona pacxoxmeHwit u He mo3mHee 3 (Tpex) pabGoumx nmHe# ¢ matel moammcaHus [IpoTokoma
pacxoXXIeHUH yBegoMisieT o gaxre pacxoxaeHus bank Pocenm.

@akT MOCIEAYIOWEro YCTPAHEHUS pacXOXKIEHUH NOIATBEp)KIaeTcsl nyreM 3aBepenust crnpaBku o CYUA IIUD

Criennau3upoOBaHHBIM JEMO3UTapHEM 03 OTOBOPOK.
HEPEPACYET CYA

B cnyuasx BeisiBieHus ommoOku B pacdere CUA u pacyeTHONW CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO Masi, MPUBOMAAIIEH K
OTKJIOHEHHIO UCIIOJIb30BAaHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTernbcTBa) B pasmepe 0,1% u Gonee xoppektHoit CUA,
n/umn otkinoHenne CYA Ha 3ToT MoMeHT pacuera cocrasiseT 0,1% u Oonee koppektHoit CUA, a Tak ke B cirydasx
BEISBIICHUS (DaKTa HECBOCBPEMEHHOTO MPU3HAHUS/TIPEKPAIICHUS IPU3HAHNS aKTHBa (00s3aTeNbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKoro akTHBa (00s3aTenbcTBa) CrenuaIn3upOBaHHBIN IENO3UTApUN W YTIPaBILIOMas KOMIIAHUS TIPOU3BOIST
nepecuer CHA u pacyeTHONH CTOUMOCTH MHBECTULMOHHOTO nasi. Mcnipasienus B yuet [IM® nns ocyiiecTBiaeHus nepecyera
CYA BHOCATCS 1aTaMH, B KOTOPBIX OBLUTH TOMYIIECHBI OTKJIOHSHHS CIPABENIMBOW CTOMMOCTH M CTOUMOCTH YHCTHIX aKTHBOB
[MN®. Ynpapnstomas KOMIAHUs OCYIIECTBIIIET BO3MEIEHUE yiiepOa BlagelbllaM HHBECTUITHOHHBIX 1aeB B COOTBETCTBUU
¢ IIpasunamu 1Y TIM® 1 HOpMaTHBHEIMH IPaBOBBIMH akTamu Poccuiickoit @enepanuu B Cpok He Oojee 7 KaJleHAAPHBIX
JHEH ¢ JTaThl 3aBepIIeHus mepecuera Bcex 3HaueHu CUA, B KOTOPBIX ObUTH BBISBICHBI OTKJIOHEHUS, H OTPAKEHUS CYMMBI

3a10JKEHHOCTH YTIpaBisiolel komnanuu B yuere [TAD.
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Ecnu BBIsSIBICHHOE OTKJIOHEHHE UCTIOJIL30BAaHHOM B pacueTe CTOMMOCTH akTHBa (00s13aTenbeTBa) cocTasisier Menee yeM 0,1%
koppekTHoit CHA, u otknonenne CHA Ha 3TOT MOMEHT pacdera cocTasiseT MeHee 0,1% xoppektHoit CHA, Ynpasnsiomas
kommnanus U Crienuaai3upoBaHHbIN AENO3UTAPUN ONIPEIEISIOT, He MPUBEIIO JIH BBISIBICHHOE OTKIOHEHHE K MOCIEIYIOIUM
OTKJIOHEHHUSM B YaCTH, UCIIOJIb30BaHHOH B pacueTe CTOMMOCTH akTuBa (00s3aTenbseTBa), 1 CUA, cocrasisromum meHee 0,1%
koppektHOit CHA, u B ciydae oTcyTcTBUs npeBbieHnii 6onee 0,1% BHOCAT HeoOXoauMele ucpaBneHus B yueT [TUD B
TeKylIed nate (faTe BBIABICHHSA OTKJIOHEHHMS). YTpaBistonias KoMnanus n Crenyann3npoBaHHbIA AENO3UTapHi 00s3aHBI

MIPUHSTH MEPHI IS TPEIOTBPAILCHNUS TIOBTOPEHNUS BBISIBICHHOW CHTYaIHH.
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MOJEJX U METOJbI OHEHKN CTOUMOCTHU HEHHBIX BYMAT

OBIIME IMMOJIOXKEHUA

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

BBI60Op yMECTHBIX METOZIOB W MOJEJICH ONMpeieNieHUsl CIIPaBeUINBO CTOMMOCTH IIEHHBIX OyMar M MCTOYHHKOB MCXOIHBIX
JaHHBIX, HEOOXOIMMBIX U ONpENeTeHHs CIPABEVIMBOM CTOMMOCTH, 3aBHCHT OT JIEHCTBYIOIIMX OrPaHHUYCHHI Ha
pacropsbKeHHe IEeHHBIMU OyMaraMu Ha COOTBETCTBYIOIIMX pbIHKaxX. CTOMMOCTD LIEHHBIX OyMar 0JJHOTO BHJIa MM OJJHOTO U
TOTO )K€ BBITYCKa HAJUIC)KUT ONPEEIATh C UCII0JIb30BAHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOIOB ONPEEICHUS] CTOUMOCTH U
HCTOYHHMKOB JaHHBIX, KOTOpbIe HanOoliee yMECTHBI B JaHHBIX OOCTOSTENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKAIOUIUX
CHOCOOHOCTH pacropspKaThesl HEHHBIME OyMaramu. K TakuM KpUTEpHsSM MOTYT OTHOCUTBCS, B TOM YHCIIE MECTO XPaHEHHS
LEHHO OyMard; NelCTBYIOINE OrPAHMYNTEIEHBIC MEPBI, BBEICHHBIC B OTHOLICHHUH BJaAeNblia IEHHBIX OyMar (MHOTO JINLa,
OCYIIECTBILTIONIECTO TpaBa MO IEHHBIM OyMmaram) JIMOO WHOTO JHIa (OpraHU3aIliii), B KOTOPOM (KOTOPOH) YUHTHIBAIOTCS
npaBa BIIAJICNblIA IICHHBIX OyMar, COCTaBILIOINX uMyIiecTBo [TM®; noctynHoCcTh OMpiK | (HIH) TOPrOBBIX IUIOMA0K IS

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

AKTHBHBIM PBIHKOM JUIsl IEHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha POCCHHCKON MJIM MHOCTPAaHHOH OMpiKe MpHU3HAeTCs

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

e [eHHas Oymara JOIyIIeHa K TOpraM Ha POCCHICKOW WIIM MHOCTpaHHOW Oupike, npuBeneHHol B Ilepeune
JOCTYIIHBIX ¥ HAONOAaeMbIX OHMP)KEBBIX IUIOMAZO0K, Ha KOTOPBIX YIPABIAIOMAS KOMITAHHS HMEET
BO3MOXKHOCTh PacIOpsDKaThCsl aKTHBOM (aKTHBaMH) M Ha 3TUX OMpkax YIIpaBisiomias KOMIAHUS UMEET
BO3MOXKHOCTb PACIOpsDKAThCs LIEHHOI Oymaroii, B TOM 4HCIIe C y4acTHeM Opokepa;

e  HanMuus HeHb! (KOTHPOBKM) HA ATy ONPENIENICHHs CHPaBEUIMBONH CTOMMOCTH IIPH HAJIMYUHM HEHYJIEBOTO
00Bema Topros Ha aaty onpeaesneHust CHA (B citydae, eClid Ha BCeX JOCTYITHBIX U HAOJII01aeMbIX OMPIKEBBIX
IUTOINAAKaX ObUI HETOPrOBBIM JieHp Ha naTy ompeneneHus CUA — aHanM3UpYIOTCS AaHHBIE IOCIIEIHErO
TOPTOBOTO JIHS HA JaHHBIX TUIOIIAIKAX, IPEIIIECTBYIOIEr0 HETOPrOBOMY);

e  KOJMYecTBO caenok 3a nocnenaue 10 (ecsaTs) TOProBeIX AHEH B peskiuMe OCHOBHBIX ToproB — 10 (ecsaTs) u
Oouree;

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

peiHKa (maTy onpenenerns CUA), ecimn 00beM CIEIOK OTIPEJIENIeH B HHOCTPAHHOM BaIIOTE).

Kputepuii 0 KOJMYECTBE CIEIOK MIPUMEHSETCS B CIy4ae, €CIIM Ha BCEX AOCTYIHBIX HAOMIOZAEMBIX PBIHKAaX, HA KOTOPBIX
TOpryercs IieHHass Oymara, B JOCTYIHBIX MCTOYHHMKaX MH()OpPMAILMH €CTh JaHHBIE O KOJWYECTBE CHENOK. B orcyTcTBUM
KPHUTEPHsI O KOJIMUECTBE C/IEJIOK XOTSI OBl Ha OJTHOM JOCTYITHOM HaOJII01aeMOM PBIHKE JJIsl ONPEIeNICHNs] aKTHBHOT'O PHIHKA
MIPUMEHSETCS. TOJNBKO KPUTEPHH COBOKYIHOTO oObeMa CHEeNoK 3a mocieqHue 10 TOproBbIX IHEH, KOTOPBIH IOIDKEH
npessimaTh 3 000 000 pyOieit (nm cooTBETCTBYIOIINIT pyOIIeBBIit SKBHBaJIEHT 10 Kypcy banka Poccnu Ha naty onpeneneHust

aKTHUBHOTO phIHKA (1aty onpenenenus CHA), eciu 00beM CIeNOK ONpeIeicH B MHOCTPAHHOI BaJoTe).
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B cj1ydae, €Clv LiCHHad 6yMara TOPTYyETCA Ha pOCCHﬁCKOﬁ 6I/Ip)K€ B OCHOBHOM DPCKHUMC TOProB € pacucTaMu B py6J'I$IX uB
HHOCTpaHHOﬁ BaJIIOTC MU TAaKWUC PCKUMBI TOProB AOCTYIHBI Jid COBCPHICHUA CACIIOK 3a CYET HMYIICCTBA HI/Iq), TO
COBOKyHHLIﬁ 00BeM CACJIOK U KOJHYCCTBO CACIIOK OIMPEACIIACTCA IO O6H1€My 06’BeMy TOProB € pacyeTaMu B py6ﬂ}1X U B

MHOCTPaHHOM BaJIOTE.

OmnpezeneHue akTUBHOTO PBIHKA OCYIIECTBIISIETCS C yYETOM TOT0, YTO BO3MOKHOCTh MCIOJIBb30BAaHUS JaHHBIX IOCIEAHEr0
TOPrOBOrO JHSA Ha TOPrOBBIX IUIOLIAJKAaX HE NMPHUMEHSETCS B ClIydae, KOrja HeTOProBblil JeHb (MM OTCYTCTBHE TOPrOB Ha
(OH/IIOBOM DBIHKE) CBsi3aH C NMPHOCTAaHOBKOM TOProB Ho pemenuto banka Poccuu, mpHoOCTaHOBKOH TOPTroB B Cilydae
JIOCTHIKCHUSI YCTaHOBJICHHBIX OWpIKEH IOPOTrOBBIX 3HAYEHWUH MM WHBIMU COOBITHSMH (COTJIACHO MOTHBHPOBaHHOMY
CYXJICHHIO YTIPaBJIAIOIIEeH KOMIAHUN), CIOCOOHBIMHU CYIIECTBEHHO MOBIMATH HA N3MCHEHHE CIIPABEIINBON CTOMMOCTH B
TaKOW HETOPTOBBIA JI€Hb IO CPaBHEHHIO C IOCIEJHMM TOPrOBBIM JHEM. B ciyuae, eciii BO3HHKIINE OOCTOSATEIHCTBA
MPUBOIST K 3aTPyIHEHUIO (HEBO3MOXKHOCTH) ONPECICHUS CIIPaBEUINBON CTOMMOCTH aKTHUBOB, YIIPABIISIOMAS KOMITAHHS
00s13aHa TIPHOCTAHOBHUTH BbIJady, IMOTANIEHHE W OOMEH HHBECTHIOHHBIX IaeB NAeBOTO WHBECTHIMOHHOTO (oHIA MO
NPUYMHAM, HE 3aBUCSIIMM OT YTpaBJsIoUIeld KOMIIAaHWH, OE30THOCHUTENHHO THUIA MAcBOT0 MHBECTHUIMOHHOTO (OHIA M
HE3aBHCUMO OT (paKTHUYECKOTo MPOBENCHUS MPOLEAYP IO BblJaye, NOTalIeHHI0 U OOMEHY HHBECTUIIMOHHBIX [1aCB B MOMEHT

BO3HHMKHOBEHHUS 00SI3aHHOCTH I10 MPUOCTAHOBJICHUIO.

ﬂJ'ISI OLICHKH CHpaBeHHHBOﬁ CTOMMOCTH LI€HHBIX 6yMar B [EJIIX HACTOAIIUX IMMPABUIT OCHOBHBIM PBIHKOM NIPU3HACTCA:

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

JJis1 neHHBIX OymMar poccuiicKux
3MHUTEHTOB

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

PBIHKOM.
(32 MCKJII0YeHHeM 00 IMTaluii BHEIIHUX

00 JMralMOHHLIX 3aiiM0oB Poccuiickoii
Denepauuu U HEHHbIX Oymar

B cnyuae, eciiu MockoBckas Oup)ka HE SBISIETCS aKTHBHBIM PBIHKOM —
poccuiickas OuprkeBast IIIOMIAAKa U3 YUCIIa aKTUBHBIX PHIHKOB, TI0 KOTOPOM
ompeneneH HauOONbIIMKA 00Ul 00BEM CHIENOK MO KOJIWYECTBY I[€HHBIX
MEKTYHAPOTHBIX KOMIAHMIH) Oymar 3a nocnennue 30 (TpuauaTh TOProBbIX) AHEH, BKIOUYas HaTy
OLIEHKH, 110 COCTOSTHHIO Ha KOTOPYIO ONPEJIEINISeTCs] OCHOBHO PHIHOK.

[Tpu otcyrcTBUM MHGOPMALK 00 0OBEME CHIENIOK M0 KOJHYECTBY [IEHHBIX
Oymar wmcronms3yercss wHbopManms o0 oO0beMe CHEIOK B JICHEIKHOM
BeIpaXeHUH. [Ipu paBeHCTBE 00beMa CIENOK HA Pa3UYHBIX TOPTOBBIX
IUIOIIA/IKaX OCHOBHBIM PBIHKOM CYHTACTCSl TOProBas IUIOMIAAKA C
HanOOJIBILINM KOJIHMYECTBOM CAENOK 32 JAHHBINA MEPHONI.

JJ1s1 HeHHbIX 0yMar HHOCTPAHHBIX

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

KOTOpOH OIlpezeneH HanOoIbIINi o0Imuii 00BEM CAENIOK IO KOJIMYECTBY
BHEUIHUX 00/ IMrallHOHHBIX 32iiMOB neHHbIx Oymar 3a nocneanue 30 (Tpuauath TOProBuIX) AHEH, BKIIOYAs
Poccuiickoii Penepanmu, 10J1roBbIX JIaTy OLICHKH, II0 COCTOSIHUIO Ha KOTOPYIO ONPEAEIIAETCSI OCHOBHOU PBIHOK.
LEHHBIX OyMar HHOCTPAHHBIX

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

Oymar wucmosnb3yercs WHpopMaiusi 00 00beMe CJIENOK B JICHEKHOM

UHOCTPAHHBIX SMUTEHTOB, HEHHBIX BEIp@XEHHUH. [IpH 3TOM BeTHYMHBI 00BEMa CIICJIIOK B BAJIOTE KOTHPOBKH
OyMar Me;KIyHapOIHBIX (PMHAHCOBBIX nepeBosATCs B py0Oim o kypey banka Poccun Ha naty onpenenenus CUA.
opraHm3anuii, HeHHbIX Gymar ITpn paBeHcTBe 00bEMa CIHEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKAX

OCHOBHBIM PBIHKOM CHHUTACTCAd TOproBad IUJIOMaaKa C HanOOJIBIINM

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

J151 meHHBIX OyMar HHOCTPAHHBIX

AMHUTEHTOB, 00JIUTANMH BHEITHUX BHeOupxeBoil ppIHOK.

00JJHTallMOHHLIX 3aiiMoB Poccniickoii
®Denepanuu, 10JroOBbIX HEHHBIX OyMar
HHOCTPAHHBIX TOCYAAPCTB,
€Bpo00IUranuii HHOCTPAHHBIX
IMHTEHTOB, IEHHbIX OymMar
MEKTYHAPOAHBIX (UHAHCOBBIX
OpraHu3aiuii, He JONYIIEHHBIX K TOPram
Ha OMPKEeBBIX MJIOIIAAKAX, JOCTYIHBIX
Ynpasasiomeii KOMIAHUM

IMMOPAJOK OHEHKHN CTOUMOCTHU HEHHBIX BYMATI'

ennbie Oymaru

IMopsinok onpeneneHus cnpaBeaJuBoOil CTOMMOCTH

Lennbie 6ymaru
POCCUICKUX IMUTEHTOB
32 HCKJIIOYeHHeM
LeHHBbIX Oymar
MEKIYHAPOIHBIX
KOMIIAHUI

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

Jnst ompeneneHus CrpaBeAINBON CTOMMOCTH, HCIIOIB3YIOTCS IIEHBI OCHOBHOTO PBIHKA 32
MOCTETHUI TOPTOBBIA JEHb (M3 YHCIAa AKTUBHBIX POCCHHCKUX OWpK), BBHIOpaHHBIE B
cienytonieM nopsiyike (yObIBaHUS MPUOPUTETA):

a) uena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCUICKOM OUpXK Ha
naty onpeaenenuss CHA mpu ycioBUM TOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cpoca, onpesneneHHas Ha naty onpeaeieHus CHUA, npu3HaeTcs KOPPEeKTHOH, ecnu
OHa HaXOJUTCA B HHTEpBAJIC MEKAY MUHUMAIFHON M MaKCHMaJILHON IIEHaMH CIIEJIOK Ha
9Ty K€ ATy 3TOH e OUp KU, BKII0Yas TPaHUIBI HHTEPBAJIa;

D) cpenneB3BelieHHas 1leHa HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHH POCCHUCKOI OMpKU
Ha jary ompezaeneHusst CHA mpu ycinoBHHM, YTO JaHHAsl [[EHA HAXOAUTCSA B IpeZenax
cTIpe/ia Mo CIpoCy M MPeUIoKEHNIO Ha YKAa3aHHYIO JaTy;

C) IIeHa 3aKpBITHS HA MOMCHT OKOHYaHHs TOPIOBOI CECCHU POCCHICKOW OMpKH Ha ATy
omnpexnenenus CHA npu ycioBUM MOATBEPKACHHS €€ KOPPEKTHOCTH;

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

Ecmu nenHast Oymara TopryeTcst Ha pOCCHICKOM OHMpike B peknMax TOProB C pacdeTaMH B
pyOIIIX M MHOCTPAaHHOW BAJIIOTE, M Takast OMprka MPH3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM,
TO JUIA BBIOOpa CHpaBEIMBON IIEHBI HCIONB3YIOTCS NMPHOPHUTETHO IEHBI TOTO PEeXHUMa
TOProB, 10 KOTOPOMY Ha JaTy OLEHKH ONpe/eNieH HauOOJBIINA 00BEM II0 KPHUTEPHIM
BBIOOpa OCHOBHOTO PBHIHKA.

B cjly4dae, €CJIM HU OJIHa U3 LICH I10 BI)I6paHHOMy PEXKUMY TOPIOB B OHPGHCHCHHOﬁ BaJIlOTC
HE MOKET OBITH UCIIOJIL30BaHA Ha JaTy OLCHKH, TO MCHIOJIb3YIOTCS IEHBI HA Ty XK€ AaTy 110
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PEKUMY TOProB B ﬂpyl"Oﬁ BaIIOTE ¢ 00BEMOM TOPTOB IO KPUTCPUIM BLI60pa OCHOBHOT'O
PbIHKA B IOPAAKE YMCHBILICHUS.

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

Ecmu Ha naty onpenenennss CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA, JJISI OMIPEICIICHHS
CIPaBEINIUBOA CTOMMOCTH ILIEHHOH OyMaru NPUMEHSIOTCS MOJENH OLEHKH CTOUMOCTH
LEHHBIX Oymar 2-To ypOBHS, 3a MCKIIOYCHHEM CIydasi, KOTJa OTCYTCTBHE PHIHOYHBIX IICH
00yCTIOBJICHO HETOPTOBBIM JTHEM OCHOBHOTO PBHIHKA. B 3TOM ciIydae Ha maTy OIpeneneHUs
CYA momycTHMO HCIIOIB30BATH IIEHBI MTOCIIEIHETO TOPTOBOTO JHS OCHOBHOM OMPIKH.

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

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

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

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

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

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

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

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

rue:

15



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

rae:

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

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

T, — narta onpezneneHus CIpaBeATUBON CTOUMOCTH;

Ty — mpenpiayIas gata onpeeneHus CpaBeaIuBOd CTOUMOCTH.

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

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

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

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

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

Rh=—7-1,

Pmg
Ry, - IOXOHOCTH PHIHOYHOTO MHIUKATOPA;

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

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

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

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

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

Pai Pmi
a= — LRy =5—

-1
Pa;_;

~ Pm;,
rze:

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

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

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

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

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

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

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

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

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

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

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

a) 1IeHa 3aKPBITHS;

6) 3HAa4YCHUC PBIHOYHOI'O MHAUKATOPA.

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

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

2.2.1

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

2.2.1.2. CpenHss MHANKaTUBHAS IIEHA, ONIpeesieHHas mo meronuke «Cbonds

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

2.2.1.4. lena, ompenmerneHHas MO MOJAETH OIICHKH U1 IICHHBIX OyMar,

2.2.2.

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

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

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

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

B CJiyda€ OTCYTCTBUA PACUYETHBIX HEH, PACKPBIBAEMbBIX YKa3aHHBIMU BBILIC
HUCTOYHHUKAMHU I/IH(I)OpMaHI/II/I, B CBs3U C HETOPrOBbBIM OHEM 6I/Ip)K, mo
HUTOraM TOProB Ha KOTOPBIX OIPEACIIAIOTCSA PACYCTHBIC LICHBI, AJIA uenel‘/i
OIIpCACIICHUA CHpaBe,I[HPIBOﬁ CTOMMOCTHU AKTHUBOB HCIIOJB3YCTCA ILICHA,
paccyuTaHHas IO HUTOraM IIOCJICAHCTO TOProBOI'0 JIHA. Taxoi 8 (0310.01¢
HCIOJB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HCTOpFOBLIfI JCHb.

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

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

Just onpeneneHusi CpaBeiuBOM CTOMMOCTH OOJMIalMil POCCHiiCKHX
IMHTEHTOB, NPHOOPETEHHBIX MNpPH pa3MemeHHd (B TOM YHUCIE
3aMelaoNMX OOJHWramuid, omara KOTOPBIX MNPH KX pPa3MENeHUH
OCYILECTBIISIETCS €BPOOOJIMTausIME (B TOM YHCIIE B Cllydae Mepemadn
(ycTynKu) BceX HMMYIIECTBEHHBIX W HMHBIX TPaB IO €BPOOOIHTaIUsIM
POCCHIICKMM OPHIMYECKAM JIMIaM)), B OTHOIIEHHMH KOTOPBIX Oblia
3aKIIIOYCHA CAETIKA 110 IPHOOPETESHUIO IEHHBIX OyMar ¢ AYMHTEHTOM HIIH
npodecCHOHANBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOIIIM
SMUTEHTY YCIIYTH 110 Pa3MEIICHHIO IICHHBIX OyMar OT CBOETr0 HMEHH, HO 32
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CYET U 110 TOPYYCHUIO IMUTCHTA, TUOO C JFOOBIM APYTHM TPETHUM JIUIIOM
B MIEPUOJ] C AThl Ha4yala Pa3MEIICHUs MO ATy OKOHYAHUS Pa3MEIICHUs
(manee — 1eHHBIC Oymaru, MPUOOPETCHHBIC MPH PAa3MEIICHHUHU), C JTATHI
nprOOpEeTEHNsI U IO JaThl OKOHYAHUS Pa3MCIICHUs HCIOJIb3yeTCs IcHa
pa3metiieHus (A1 OJITOBBIX IIEHHBIX OyMar — [leHa Pa3MeIeHHUs C yIYEeTOM
HAKOIUICHHOT'O KYIOHHOTO JJ0X0/1a, €CJIM HAYUCIICHNE KYIMOHHOTO I0X01a
3a Mepuo] pa3MeIeHUs] MPETyCMOTPEHO YCIOBHSIMHU Pa3MEINCHUS WA
WHBIM TOKYMEHTOM).

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

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

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

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

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

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

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

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

PV, = Price -

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

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

rates/pages/TextView.aspx?data=yield

3] YcToYHMK -

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

en.html
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2.3.

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

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

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

T — nara noramenust (odepTsr)

t — mara OLEHKU

to — laTa OKOHYAHMS pa3MEeLICHUs LIEHHOW OyMaru.

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

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

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

o61mem nopsake B coorBercTBuy ¢ [IpaBunamu CUA.

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

B ciyuae oTcyTCTBUS pacKpbITHIX Y IpaBIIsOLIel KOMIaHUEN TaHHBIX O paCUE€THOM
CTOMMOCTH MHBECTHUIIMOHHOTO mas (cepTudukara ydyacTus), IPUMEHSIETCS OIICHKA
Ha OCHOBAaHUM MCXOJIHBIX JAHHBIX 3-TO YPOBHS.

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

2.4, CrnpaBe/uiiBasi CTOMMOCTh [1€MO3UTAPHON PaCIUCKM, MPEACTABISEMBbIN
aKTHB TI0 KOTOPOU TOPTyeTCs Ha JOCTYIMHBIX HAOMI0JaeMBIX PBIHKAX (CM.
Ilepeuyenb AOCTYNHBIX W HAONIOJAEMBIX OMPIKEBBIX ILIOMIAI0K, Ha
KOTOPBIX YIIpaBisiomas KOMIAHUS MMEET BO3MOKHOCTE PACIIOPSIKATHCS
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AKTUBOM (AKTUBAMM)), OIPEEIsAeTCd Ha OCHOBAaHUM CIIPaBeIMBOI IIEHbI
Npe/ICTaBIsIeMOl LieHHOW Oymary (0a30BOTo akTHBa), ONpeeIeHHOM Ha 1-
M YypOBHE B COOTBETCTBHM C HacTosmuMm IlpunoxeHuem c ydeTom
KOJIMYEeCTBa IEHHBIX OyMar, npaBa Ha KOTOpBIC IOATBEPXKIACT OJHA
JIETIO3UTapHast PacIIHCKa.

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

3.

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

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

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

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

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

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

3.2.3. llena, ompeneneHHas N0 MOJCIH OICHKH JJIsI IICHHBIX OyMar,
HOMUHHUPOBAHHBIX B pYyOJISX, B COOTBETCTBUH C MOJEIBI0 OICHKH
JOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOISIX (MOJEIh OLECHKU
UCIIONB3YeT HWCXOIHBIC JaHHBIE 3-TO YPOBHSA B CiIydae OTHECCHUS
obnurammu x 1V pedTHHroBOH rpyrre)

21


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

3.2.4. CnipaBeuinBasi CTOUMOCTD, OIPE/ICIEHHAasl HA OCHOBAaHMH OTYETa OLCHIINKA,
COOTBETCTBYIOIIETO 3aKOHOAATEIbHBIM TpPeOOBaHUAM B OTHOLICHUH
oueHku umyiectsa [TUD.

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

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

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

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

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

Iennnie 6ymaru

HHOCTPAHHBIX

IMHTEHTOB, B TOM

qHcie:

® MaH HHOCTPAHHBIX
HHBECTHIHOHHBIX
¢onnos;

® 0JIrOBBIE HEHHBIE
oymaru
HHOCTPAHHBIX
rocy/1apcTB;

® eBpOOOIUTraNMU
HHOCTPAHHBIX
IMHUTEHTOB;

® [eHHble Oymaru
MeKTYHAPOIHBIX
(puHaHCOBBIX
OpraHu3anui

Hennnie 6ymaru
MeKTYHAPOIHBIX
KOMIIAHUM

O0JMranuy BHEIMIHUX
00JTUralMOHHLIX 32iiMOB

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

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

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

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

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

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

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

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

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

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

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

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

e Jlns akmuii WHOCTPAaHHBIX O3MHUTEHTOB B KadecTBe OE3pHCKOBOIl CTaBKH
JIOXOJHOCTH TPHMEHSIOTCS CTAaBKH, YKa3aHHble B METOIMKE ONpeaesIeHHs
CIpPaBeNIMBON CTOMMOCTH aKTHBOB C YY4ETOM KPEAUTHBIX PUCKOB. [Ipu aTOM 1114
aKIMH WHOCTPAaHHBIX SMHUTEHTOB, NMaeB (AKIMI) HHOCTPAHHBIX (OHIOB, aKIMi
MEXAYHAPOIHBIX KOMIIAaHMH B KadecTBE OE3pHUCKOBOW CTaBKU JIOXOIHOCTH
IpUMEHSeTCs  CTaBKa 10 TOCyJapCTBEHHbBIM OymaraM B BaJIOTe,
COOTBETCTBYIOIIEH BaMIOTE NCXOAHOM KOTUPOBKH | YPOBHS OIlEHHBAaEMOM aKIIMU
(mast). Jns Aemo3uTapHBIX PACIUCOK B KauecTBe OE3pHCKOBOM CTaBKH
JIOXOJHOCTH TPUMEHSAETCS CTaBKa IO TOCYZApPCTBEHHBIM OymaraM, «cCTpaHa
pHUCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B KOTOPOH BEAETCS OCHOBHAA
JIESITETIHHOCTD AMHUTEHTA MPEICTABISIEMOT0 aKTHUBA JIEMIO3UTAapHON pacmucku. B
Cilydae HECOOTBETCTBHS BAIIOTHl CTaBKH OE3PUCKOBOW JOXOIHOCTH BaJIOTE
MCXOJHOW KOTUPOBKH | ypOBHS, HCHOJB3YeTCs] OE3pUCKOBasi CTaBKa B BaJIOTE,
COOTBETCTBYIOLIEH BaNIOTe UCXOJHON KOTUPOBKHU 1 ypoBHs. Eciu B Meronuke
ONpPENIENEHUs COPaBENINBONA CTOMMOCTH aKTUBOB C YYE€TOM KPEIUTHBIX PHCKOB
He yKa3aHa CTaBKa B HEOOXOJMMOW JUId pacuera BalllOTe, TO TaKas CTaBKa
ompenensercss C YYeTOM YCIOBHM HACTOAMIEro a03ala Ha OCHOBaHHWHU
MOTHBHPOBAHHOTO CY)KACHHUS YTIPaBIAIONIeH KOMIIAHUH.
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e  Bemax pacuera bera koaddunuenra a1 akiuii HHOCTPAHHBIX YMUTEHTOB, T1ACB
(akmif) WHOCTPAaHHBIX (OHIOB, AaKIWMA MEKIYHAPOIHBIX KOMIIAHUH U
JICTIO3UTAPHBIX PACIIHCOK MPUMECHSIOTCS 3HaueHMs [eHbl 3aKphITUs OUpKU (TIpH
YCIIOBUM TIOATBEPXKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM
OTpENEIICHUS CIPABEUIMBOM CTOMMOCTH IICHHBIX Oymar Ha 1 ypoBHE), Ha
KOTOpO#l ~ ompelerneHa Hauiexallas KOTUpPOBKa YpOBHS 1  umepapxuu
CIpaBeIMBON CTOMMOCTH Ha ATy, MPENIIECTBYIONUIYIO NaTe BO3HUKHOBEHUS
OoCcHOBaHWH 171t mpuMeHeHns monenmn CAPM

° I[JIH ACTIO3UTAPHBIX PACIIMCOK B Ka4Y€CTBE IIOKA3aTEIIsA PO HCIIOJB3YETCA ILI€HA
3aKpBITUA camoi ,ueno:mTapHoﬁ pacIumckKu.

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

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

Mooenu oyenku cmoumocmu yenuvix Oymae, N0 KOMopbviM onpeoeieH AHAT0UYHBLIL AKmue (onpedeneHue yensl ¢
VUEmoM UCXOOHBIX OAHHBIX 2-20 YPOBHSL)

ennbie Oymaru

ITopsinok onpeneneHusi cnpaBeaJuBoOil CTOMMOCTH

Lennas 6ymara
SIBJIsIeTCSI
AOTIOTHHUTEIbHBIM
BBIITYCKOM

Jlnst onpeenieHust CripaBe/IlIMBO CTOMMOCTH LIEHHOW OyMaru MCIOJb3yeTCs IIeHa BhIMyCKa
(aHAOTMYHOTO aKTHBA), MO OTHOIICHUIO K KOTOPOMY JMAaHHBIM BBIMYCK SIBISETCS
JIOTIOJIHUTENBHBIM, ONIPE/ICIICHHas, Ha AaTy onpenencHus CHUA B COOTBETCTBHU C MOJICIIIMHU
OIIEHKH CTOMMOCTH [EHHBIX OyMar, [Uisi KOTOPBIX OMpPE/eSieH aKTUBHBINA PHIHOK (MCXOHbIC
JAaHHBIE YPOBHS 2).

CHpaBC,Z[J'II/IBaFI CTOMMOCTB OIIPCALIIACTCA COITIACHO 3TOMY MOPAAKY A0 BO3HHUKHOBCHUS
CHpaBCI[HHBOﬁ CTOMMOCTH HGHHOﬁ 6yMaFI/I, ﬂBHHmmeﬁCﬂ JAONOJIHUTCIIbHBIM BBIITYCKOM.

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

Jnist onipeieneHus CrpaBeAIMBO CTOMMOCTH IEHHOH OyMaru, UCIIoIb3yeTcs [IeHa HCXOTHOM
LieHHoW Oymaru, ompejaeneHHas Ha Aary ompeaeneHus: CHA B COOTBETCTBUHM C MOJCISIMH
OIIEHKH CTOMMOCTH IIEHHBIX OyMar, Ui KOTOPBIX OIPEAETIeH AaKTHBHBIH PBIHOK,
CKOPPEKTUPOBAaHHAS C YUETOM KO3 GHUIMEeHTa KOHBEPTAUHU (HCXOIHBIE JaHHBIE YPOBHS 2).

Ecnu HEBO3MOXKHO OTPEIeNIUTh B COOTBETCTBUU C MOJEISIMU OIIEHKH CTOMMOCTH IIEHHBIX
Oymar, JUisl KOTOPBIX OTPEIEIICH aKTHBHBIN PHIHOK [IEHY MCXOIHOM IICHHOM OyMaru Ha JaTy
onpenenenuss CHA, ucmonp3yeTcsl CIpaBeInBasi CTOMMOCTh MCXOTHOW IIEHHOW Oymarw,
OTpeNeieHHas Ha JaTy KOHBEPTALWH, CKOPPEKTHPOBAHHAS C YYETOM KO3 HUIHEHTA
KOHBEpTAIMU (MCXOJHEIC TaHHBIC Y POBHS 2).

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

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

e ChpaBemMBOil CTOMMOCTBIO aKIMA TOW >XK€ KAaTETOPUM (THUMA) C WHBIMH IpaBaMH,
NIPU3HAaHHBIX B pE3yJbTaTe KOHBEPTAMUM B HUX MHCXOIHBIX aKUUM, SBISIETCS
CIIPaBEINBasi CTOMMOCTb KOHBEPTUPOBAHHBIX AKLUH.
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CrpaBeUIMBOI CTOMMOCTBIO AaKIWH, MPH3HAHHBIX B pPE3yNbTaTe KOHBEPTALUU IMIPU
JPOOJICHUU MCXOHBIX aKIUi, SBJISICTCS CIPaBEIIMBas CTOUMOCTh KOHBEPTUPOBAHHBIX
aKIUi, AeIcHHas Ha KO3 uIueHT qpoOiIeHus.

CrpaBe/UIUBOM CTOMMOCTBIO AaKLMM, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTALMU INPHU
KOHCONMJAIMM  HWCXOAHBIX  aKIWH,  SBJISETCA  CIpaBeAlHMBas  CTOMMOCTh
KOHBEPTHUPOBAHHBIX AKINH, YMHOXKEHHAs! Ha KOO PHUIIMEHT KOHCOMUIAIINH.

CrpaBeUIMBOI CTOMMOCTBIO aKLMK WM OOJHMIanuii HOBOTO BBITYCKa, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIMU B HUX KOHBEPTHPYEMBIX HCXOAHBIX LEHHBIX Oymar, siBIseTcs
CIIpaBeUINBAasi CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, JeJIeHHast Ha KOJIMYECTBO
aKkIuii (oOnmuranuii), B KOTOpoe KOHBEPTUPOBaHA OJJHA KOHBEPTHUpyeMas IIeHHas Oymara.

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

CnpaBeyIMBOH CTOMMOCTBIO aKIMH BHOBb CO3JaHHOTO B pe3yJbTaTe PEOpPraHM3aliy B
¢dopMe pazaeneHus WIM  BBIACICHHS aKIHOHEPHOTO OOLIECTBA, IPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMH B HUX MCXOIHBIX aKIWH, SBISACTCS CIPABEAINBAS CTOMMOCTD
KOHBEPTHUPOBAHHBIX AKIHUH, AeIeHHAs Ha K03 GHUIMECHT KOHBepTalny. B ciyyae, ecim B
pe3ynbTaTe pasleNiCHHs WM BBIACIEHHS CO3JaeTcsi 1Ba WM 0ojee aKIHOHEPHBIX
obmectBa, Ha KO3()(UIMEHT KOHBEPTALMHM JCJIUTCS OIECHOYHAas CTOMMOCTb
KOHBEPTHUPOBAHHBIX AaKIWH, YMEHBIICHHAs MPOMOPIHOHATGHO JOJe HMYIIECTBa
PEOpraHu30BaHHOTO AKIIMOHEPHOTO OOIECTBA, EPEIAaHHOTO aKIIMOHEPHOMY OOILECTBY,
CO3JJaHHOMY B pPe3yJIbTaTe pa3/ieieHHs UK BbIJICICHUSI.

CrpaBe/uinBasi CTOMMOCTh aKIMH BHOBb CO3/IaHHOTO B PE3y/bTaTe peopraHU3allid B
(dbopMe BbIIENCHUST AKIHMOHEPHOTO OOLIeCTBa, NPU3HAHHBIX B pe3yjbTaTe HX
pacipeieleHls cpeld aKIMOHEPOB PEOPraHM30BAHHOIO aKIHOHEPHOIO OOLIECTBa,
CYMTAETCS PABHOMU HYIIIO.

CrpaBeUITHBOM CTOMMOCTBIO OOJNWTaNKii HOBOTO BBHITYCKAa, MPU3HAHHBIX B Pe3yJIbTaTe
KOHBEPTAIlUM B HUX HCXOJHBIX OONWTAalUi TpPH pPEOPraHU3AIMH SMHUTCHTA TaKHX
oOnuranui, SBISETCS CyMMa 3HAYCHUH CIPaBEeIIMBON CTOMMOCTh KOHBEPTHPOBAHHBIX
obmuranuit 6e3 ydera HKJl u 3mauenme HKJ[ mo oOmuramuum HOBOTO BBIMYCKa,
paccYUTaHHOE B COOTBETCTBHHU C SMUCCHOHHBIMHA JTJOKYMEHTAaM Ha ATy OLCHKH.
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HOPUJTOXKEHUE A
K MOJAEJAM U METOJAM OLHEHKHN CTOUMOCTHU HEHHBIX BYMAT
Ilopsinox onpeneneHust cnpaBeVINBON CTOUMOCTH HHOCTPAHHBIX IEeHHBIX Oymar

Br16op croco6a OreHKH CHpaBeIInBOi CTOMMOCTH HEHHBIX OyMar (B TOM YHCIIe IEHHBIX OyMar OHOTO M TOTO XKe
BBIITyCKa) OIpeesieTcss HamnuueM (pakTHYeCKOi BO3MOXHOCTH PacIopshKaThCsl LIEHHBIMU OyMaramu (LieHHOW Oymaroi) B
YCIIOBUSX HEAPYXKECTBEHHBIX ACUCTBHUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX T'OCYIAPCTB, MEXIYHApOIHBIX
OpraHM3alyii, THOCTPaHHBIX (PMHAHCOBBIX OpPraHU3ALUHA, MEXIYHApOJIHBIX PACUETHO-KIMPHHIOBBIX LIEHTPOB «EBpokinp
Bank», 1. Bproccens, n «Knupcrpum BaHkHHTY, T. JIIokceMOypr, B TOM YHCiIe CBSI3aHHBIX C BBEACHHEM OTPaHHMYMTEIBLHBIX
Mep B otHoweHuu Poccutickont denepanuu, pocCUMCKUX I0pUANYECKUX ULl ¥ rpaxkaad Pocculiickoit denepanuu.

Xpanenne yepes HKO AO HP/|
Mecto xpaHeHHs, KaK KPUTEPUN OrpaHUUEHUS PACTIOPSKEHUS
LICHHBIMH OyMaramu

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

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

1 ypoBeHb cripaBeAIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3ylomes moabko npu HaIuyuu O0CMynd i 603MOAICHOCIU COBEPUAMb COCTKU HA MAKUX OUpcax (Cm.
[epeyeHb OCTYIHBIX M HAOII0IAEMbIX OMPIKEBBIX IIOIIAJIOK)

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

a) neHa cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM ceccuit MOCKOBCKOM OMprku Ha Aaty onpexaencHus CHA mpu ycroBun
MOATBEPKICHHUS €€ KOPPEKTHOCTH;

Llena cnipoca, onpeaeneHHas Ha aaty onpeaeneHus CUA, npu3HaeTcs KOPPEKTHOM, €Cii OHa HAXOAMUTCS B HHTEPBAJIE MEXIY
MUHHMAJIBHOM U MaKCHUMaJIbHOH [IEHAMH C/ICJIOK Ha 3TY JKe JaTy 3TOH ke OUpIKY;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHHs TOPTroBoii ceccun MockoBCcko# Oupsku Ha naty onpenenenust CUA, npu
YCJIOBHUH, YTO JIAaHHAS LIeHa HaXO/AUTCs B MpeJiesiax CIpesia 1o CIpOoCy U MPEAJIOKEHHIO Ha YKa3aHHYIO JaTy;

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

Ilena 3akpbITHsI IPU3HAETCSI KOPPEKTHOM, €CIIH PAaCKPBITHI IaHHBIE 00 00bEMe TOPTOB 3a JIEHb U 00bEM TOProB HE PaBeH HYIIIO ¢
nposepkoit (CLOSE)<>0.

2 ypOoBeHb CIIPABeNIMBOI CTOUMOCTH

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

2) cpeaHsisi ”HIUKATUBHAS 1IeHa, OTPE/IeNIeHHAs IO METOINKE
«Cbhonds Estimation Onshore», packpbiBaemast rpyInoil KOMIAHU
Chbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

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

B CJIyda€ OTCYTCTBUA PACUYCTHBIX IICH, PACKPBIBAEMBIX YKA3aHHBIMH
BBIIIC MCTOYHHKAMH I/IH(i)OpMaL[I/H/I, B CBA3U C HCTOPTOBBIM JHEM
61/Ip)l(, IO UTOTraM TOPTOB HAa KOTOPBIX ONPEACIAIOTCA PACYCTHHIC
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UEHBI, ISl UeJIel OIpeleeH s CIPaBeyIMBOM CTOMMOCTH aKTHBOB
UCIONB3YEeTCsl 1I€Ha, pAacCYUTaHHAasg [0 WTOraM IOCIEIHEro
ToproBoro JHs. Takoil mMOAXOX HCIMOJB3YeTCs B OTCYTCTBHUE
COOBITHI, KOTOPBIC MOTJIM CYIICCTBEHHO IMOBJIUATH HA 3HAYCHHC
pacdeTHOI LEHBI B HETOPTOBBII JI€Hb.

Jnst neHHsIX Oymar, HOMHHHPOBAHHBIX B PyOIIsSX U HE SBIISIOMINXCS
€BpOOOIHTaAIIIMH, HCHOJB3YETCs Tak Ke:
4) ueHa, OIpEAENCHHAs] O MOJENHM OLCHKH /Ul LCHHBIX Oymar,
HOMHHHUPOBAHHBIX B PYOJIsiX, B COOTBETCTBUH ¢ MOJIENBIO OLICHKU
JOJITOBBIX IIEHHBIX Oymar, HOMMHHPOBAHHBIX B PyOasx (Mozenb
OLIGHKU MHCIOJb3yeT MCXOAHBIE JaHHBIE 2-TO ypOBHA B CIydae
OTHeceHHMs1 o0auranuu K pedrunrosoii rpynme I, 11 nm I11)

3 ypoBeHb cnipaBeIn

BO#i CTOMMOCTH

1) wuena, paccuutanHas HKO AO HPJ mno weroaukam,
yTBepkaeHHbIM no3xe 01.12.2017, onpenenennast MeToaoM 3

2) uHAeKCHas lieHa, onpezeneHHas no meroauke RUDIP RUS (mo
HCXOIHBIM JIaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)

B ciydae oTcyTCTBHA pacdeTHBIX LEH, PACKPBIBAEMBIX YKa3aHHBIMH
BBIIIE MCTOYHWKAMM WH(OpManuy, B CBS3H C HETOPTOBBIM JHEM
OMpK, IO UTOraM TOPTOB Ha KOTOPBIX ONPENENISIOTCS PacUCTHBIE
LEHBI, U1l UEJIEH OIpEEeICHUs] CIIPAaBEUIMBONM CTOMMOCTU aKTHBOB
UCIONB3YETCS 1I€Ha, pAacCYUTaHHasg [0 WTOraM IIOCIEIAHEro
ToproBoro JH#A. Takoil MOAXOX HCIOJB3YETCS B OTCYTCTBUE
COOBITHI, KOTOPbIE MOIJIM CYLIECTBEHHO IOBJIHSATh Ha 3HAYCHUE
pacyeTHO 1IeHbl B HETOPTOBBIN JI€Hb

3) It eHHBIX OyMar, HOMUHHPOBAHHBIX B POCCHHCKHX PYOJSIX U
HE SBISIIOIIMXCS €BPOOONMranusMH - IIEHAa, OIpPEICJICHHAs II0
MOJIETIM OLEHKH IS IEHHBIX OyMar, HOMHHUPOBAHHBIX B pyOJIsiX, B
COOTBETCTBMM € MOJEIbIO OIEHKH JIOJTOBBIX IIEHHBIX Oymar,
HOMHMHHUPOBAHHBIX B pYyOIsIX (MOJENb OLEHKH HCIIOJIB3YeT
UCXOJIHBIE JTaHHBIE 2-TO YPOBHSA B CIIydae OTHECEHHs OOIMranuu K
IV peiitunroBoii rpymme)

4) mneHa (CTOMMOCTh) ONpENeJIeHHas C  HUCIOJIb30BAHUEM
HaOJII01aeMbIX/IOATBEPKIAEMBIX KOTUPOBOK, IPEI0CTaBICHHBIX
npod. ydJacTHMKaMH pBIHKA [EHHBIX OyMar, Ha OCHOBAaHUH
MOTHBHPOBAHHOTO CYXICHUS YTPaBISIOMEH KOMIIAHUHM (B TOM
YHCIIe O CIOCOOHOCTH PEeAM30BaTh aKTHB TAKNUM JIMIAM), B TCUEHHE
CpOKa, YCTaHOBJIEHHOTO NPO(. YJaCTHUKOM [UII BO3MOKHOTO
COBEpIICHHS CIENKH MO MpeJoCTaBIeHHOl Kotuposke. [Ipn stom
CBEJICHUS O HaOJII0IaeMBIX/TIOTBEPKIAEMBIX KOTHPOBKAX JJOJDKHEI
OOHOBIIATBCA HE pexe, YeM Ha Kax1Iyio naTy onpenenenus CHA. B
TOM CJIydae, €ClM HallpaBlieHHas MHQopMalus JInb0 CorialieHue,
peryaupyomniee OTHOIICHUS CTOPOH, HE COACPKUT YKa3aHHUS Ha
CPOK, B TE€YEHHE KOTOPOro mnpod. yyacTHHK TOTOB COBEpPUINTH
CHENKY II0 TIPEJOCTaBICHHOW KOTHPOBKE, TO Takass KOTHPOBKA
MOJKET WCIOJIB30BATECS IS IIeJIeH OMpeAeNeHns] CIpaBeTUBON
CTOMMOCTH ILIEHHOM OyMmard TOJBKO MO COCTOSHHMIO Ha Jary
KOTHUPOBKH.

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

1) meHa (CTOMMOCTB) OINpEJNENICHHasl C HCIOJIb30BaHUEM
Ha0JII0JaeMBIX/TIOATBEPIKAAEMBIX KOTHPOBOK,
MIPEAOCTABICHHBIX IPOJ. YYaCTHUKAMHM pBIHKA LIEHHBIX
Oymar, Ha OCHOBaHMM MOTHUBHPOBAaHHOTO CY>KACHHSA
VYrpapnsromed KOMIaHHH (B TOM HYHCJIE O CIIOCOOHOCTH
peanu3oBaTh AaKTHUB TakMM JIMOAM), B TEUCHHE CPOKa,
YCTaHOBJICHHOTO TIPO(. YYaCTHUKOM JUIS BO3MOXKHOTO
COBEPIICHHS CHIEJIKU I10 MPEAOCTABICHHOW KOoTHpoBKe. [1pn
9TOM  CBEICHHS O  HaONI0aeMbIX/MOATBEPKIACMBIX
KOTHPOBKAaX JTOJDKHBI OOHOBIIATHCA HE Peke, YeM Ha KaXKAYI0
naty onpeaenenust CHA.

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

2) meHa (CTOMMOCTB) ONpeieCHHAs Ha OCHOBaHUHM OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTEIHHBIM
TpeGOBaHUSAM B OTHOILIECHHH OLleHKH uMyIecTBa [TN®D, mu6o
0 (Homp) (B ciydae TMOATBEPXKACHUS HEBO3MOKHOCTH
pacmopspKaTbCss  aKTHBOM M HaJIM4Hsl  OOCTOSITENBCTR,
CBUJICTENILCTBYIOIIMX O HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJIKHYIO OIICHKY aKTHUBa B COOTBETCTBUU ¢ DeepanbHbBIM
3akoHOM N-135 "OO OIeHOYHOH [OesATeNBbHOCTH" OT
29.07.1998 rona)
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OTHOIIEHUU olieHKkH umymiecta [TM®D, mubo 0 (Hosb) (OreHKa 110
HYJIEBO CTOMMOCTHM JIOCTYIIHa TOJIBKO JUIS HHOCTPaHHBIX
o0Jiranui, He CBSI3aHHBIX C POCCUHCKUMU I0PUANYECKUMH JIHLAMH,
JONTOBBIX ~ LEHHBIX OyMmMar MEXIyHapOJHbIX  (DHMHAHCOBBIX
OpraHM3anii ¥ WHOCTPAHHBIX TOCYNapCTB, KOTOpHIE OBLIH
NIEPBUYHO pa3MelleHbl B MHOW cTpaHe, yemM P®, B ciydae
MOATBEPXKICHNS HEBO3MOXKHOCTH DAaCIOpPSDKAThCS aKTHBOM U
HaJIM4IHs O0CTOSATENBCTB, CBUACTENBCTBYIOIUX O HEBO3MOXHOCTH
OCYILIECTBUTh HAICKHYIO OIIGHKY aKTHBa B COOTBETCTBHH C
®enepanpHbIM 3akoHOM N-135 "OO0 oreHO4HOH AedaTenbHOCTH OT
29.07.1998 rona)

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

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

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

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

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

a) uenHa copoca (bid last,) Ha TOProBoii MIoIIaIKe HHOCTPAHHOW OUPKU Ha AaTy onpenenenus CUA;

Llena cnpoca, onpezneneHHas Ha nary ompezaeieHuss CHA, nmpu3HaeTcss KOPPEKTHOM, €CII OHA HAXOJMTCS B MHTEPBAJC MEXIy
MUHHMAJIBHOM U MaKCHMAJIbHOM [IEHAMHU CHICIIOK Ha 3TY )K€ JaTy 3TOH ke OUpxKH;

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

LleHa 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JACHb U 00bEM TOProB HE PaBEH HYIIIO.

L{eHbI OCHOBHOTO PhIHKA M3 YHCIIA AKTHBHBIX POCCHUCKUX OMPiK (3a HCKIItoueHneM MocKoBcKol Oupsku) Ha naty onpenenenns CHA
(vnm 3a oceHNI TOPTOBBIN €Hb, €CIM PaOboUHid 1eHb 00BSIBIICH ONpXKel HETOPrOBBIM) B IOPSIJIKE YOBIBAaHHS IPHOPUTETA!

a) neHa cnpoca (bid) Ha MOMEHT OKOHYAaHHWS TOPrOBOHM CECCHH POCCHHCKOW Ompkn Ha nary ompeneneHus CUA mpu ycnoBuu
TIOATBEPXKJICHNS ee KOppeKTHOCTH. LleHa cripoca, onpenenennas Ha aary onpenenenus CHA, npusHaeTcsi KOPPEKTHOH, eciM OHa
HaxOAMTCS B MHTEPBaJle MEXAy MUHUMAIbHOM M MAaKCUMAJIbHON [IEHAMH C/AEJIOK Ha ATy XK€ JaTy STOH ke OMpKH.

b) cpeaHeB3BelIeHHas [IeHAa HA MOMEHT OKOHYAHUs TOPTOBOM CECCHM poccuiickoi Oupxu Ha aaty onpeneneHus CHA, mpu ycrioBuH,
YTO JJaHHAs [IEHa HaXOJUTCS B IIPe/eNax CIpe/a o CIpocy ¥ NPeIIoKeHHIO Ha yKa3aHHYIO JaTy;

C) IIEHa 3aKPBITHS Ha MOMEHT OKOHYaHHS TOPTOBOM CECCHHM POCCHHCKOM Ompxku Ha naty ompexaeneHus CYHA mpu ycioBuu
MOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena 3aKkpbITHs TPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI IaHHBIE 00 00beMe TOProB 3a JIeHb U 00beM TOPrOB HE paBeH HYJIIO C
nposepkoit (CLOSE)<>0.

2 ypoBeHb CIIPABeNIMBOIi CTOUMOCTH

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

Valuation»

3) MHANKATHBHAS [ICHA, ONpeeeHHas mo Meroanke «Chonds
Estimation»

B ciywae oOTCyTCTBUSI pacueTHBIX ILI€H, pPaCKpbIBAEMBbIX
YKa3aHHBIMHU BBIIE WCTOYHWKAMHU HHQPOPMAIH, B CBSI3U C
HETOPTOBBIM JHEM OWpX, MO HUTOraM TOPTOB HAa KOTOPBIX
ONPEJENISIOTCS pacueTHble LEHbl, Ul LeJell ompeneaeHus
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CIPAaBEIJIMBOM CTOMMOCTH aKTHBOB MCIOJb3YeTCs LIEHa,
paccuuTaHHas MO UTOraM MOCIEAHEr0 TOProBoro AHs. Takoi
MOJIXOJT MCIIOJIb3YETCsl B OTCYTCTBHE COOBITHIA, KOTOPBIC MOTJIH
CYILIECTBEHHO TOBIUSATh HA 3HAUEHUWE pPACUETHOM IICHBI B
HETOPTOBBII IEHB.

*BpllleyKa3aHHbIE [EHBl [PUMEHSIOTCS I[P HAJIWYUH
(hakTHIECKOM BO3MOXHOCTH PACIIOPSDKATHCS IEHHOH Oymaroii ¢
YYeTOM OpPTaHM30BAaHHOH IIETIOYKH (CXEMBI) XpaHEeHHUS

3 ypoBeHb cIpaBeJINBOI CTOUMOCTH

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

B Cjly4a€ OTCYTCTBUA pacquHoﬁ LCHBI, paCKpLIBaeMOﬁ
YKa3aHHbIM BBIIIC HWCTOYHUKOM I/IH(l)OpMaHI/II/I, B CBiA3H C
HCTOPIOBBIM JHEM 6I/Ip)K, o uToraM TOProB Ha KOTOPBLIX
OIMPCACIIAIOTCA pPacCYCTHbIC I[CHBI, JId neaeu OIIPCACIICHUA
CHpaBeL[HPIBOﬁ CTOMMOCTHU AKTUBOB  HCIIOJB3YETCA IICHA,
paccuuTaHHas Mo HUTOraM IOCJICAHCTO TOProBOTO AHS. Taxoit
MNOAXOA UCIIOJIB3YCTCA B OTCYTCTBHUC CO6I>ITI/II71, KOTOpPbIC MOI'JIA
CYHICCTBCHHO IIOBJIMATH Ha 3HAYCHUC pacquHoﬁ IOCHBI B
HeTOpFOBHﬁ JCHb.

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

2) mneHa (CTOMMOCTB) OIpEJeNieHHas C MCIIOJIb30BaHUEM
HaOJII01aeMbIX/IOATBEPKIACMBIX KOTHUPOBOK,
MPEIOCTaBICHHBIX POd. yYaCTHUKAMH PBHIHKA IIEHHBIX OyMar,
Ha OCHOBAaHMHM MOTHBHUPOBAHHOTO CYXXICHHS YTIPaBIAIONICH
KOMITaHUH (B TOM YHCJIE O CHOCOOHOCTH pEealli30BaTh aKTHB
TaKAM IIMIaM), B TEYEHHE CPOKa, YCTAaHOBJICHHOTO IMpod.
YYaCTHHKOM ISl BO3MOXKHOTO COBEPIICHHS CHEJIKH  I10
MpeJOCTaBICHHONH KOTHpOBKe. [Ipm 3TOM CBemeHHS O
HaOJIF01aEMBIX/TIOATBEPIKIAEMbIX KOTHUPOBKaxX JIOJKHBI
OOHOBIIATBECA €XEMECSYHO Ha TIOCIeAHHH pabouuil JeHb
KaJIeHIapHOTO Mecslia. B ToMm ciyuyae, eciiu HarpaBJeHHas
nHpopMalus JTuOO0 COTJAllleHHe, PEryIUPYIOIee OTHOIICHHS
CTOpPOH, HE COJIEPKHT YKa3aHHsl Ha CPOK, B TEYEHHUE KOTOPOTO
npod. yIaCTHUK TOTOB COBEPIINTE CICIKY MO MPEI0CTABICHHOM
KOTHPOBKE, TO TaKas KOTHPOBKAa MOXKET HCIIOJB30BATHCS IS
Heneit onpeeNeHus CIIPaBeUINBO CTOMMOCTH IICHHOH OyMmaru
TOJIBKO IO COCTOSIHUIO Ha J]aTy KOTHPOBKH.

3) meHa (CTOMMOCTB) OIpENeNieHHAas Ha OCHOBAaHHH OTYETa
OIICHIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTEeIbHBIM
TpeOOBaHUSAM B OTHOIICHHWHU OIleHKH umymecTBa [TN®, mm6o 0
(Homp) (B ciywyae — TIOATBEPXKIACHHS  HEBO3MOXXHOCTH
pacnopsbkatbcsi  aKTUBOM M HalW4uMsl  OOCTOSITENLCTB,
CBUIETEILCTBYIOMIMX O  HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJC)KHYIO OIEHKY aKTHBa B COOTBETCTBUU ¢ DeneparbHBIM
3akoHOM N-135 "O06 oneHouHoO# AesrenpHOCTH" 0T 29.07.1998
roza)

1) mena (cromMoOCTh) ONIpeAelCHHAs C HCHOJIb30BaHUEM
Ha0JTI0JaeMBIX/TIOITBEPIKIAEMbBIX KOTUPOBOK, MMPE0CTABICHHBIX
mpo¢. y4acTHUKAMHU pBIHKA IICHHBIX OyMar, Ha OCHOBAaHUHU
MOTHBUPOBAHHOTO CYXXICHHs YTIPABJIAIOUICH KOMIaHUU (B TOM
YHCIE O CIIOCOOHOCTH pPEain30BaTh AKTHB TAKHM JIUIAM), B
TEYCHUE CpPOKAa, YCTAHOBJICHHOTO TPO(J. YYACTHUKOM IS

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

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

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

1.

B cirydae, eciiu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX JEMO3UTAPHAX
(xpome HKO AO HPJI), B OTHOIIEHNH KOTOPHIX BBEIEHBI OIPaHUYUTEIbHBIE MEpHl (CAaHKIMH) CO CTOPOHBI CTPaH,
OCYILECTBIISIOLINX HEAPYKECTBEHHbIE AEUCTBUS B OTHOLEHUH Poccuiickoit denepanyu 1 pocCUHCKUX IOPUANIECKUX
JIMII, ¥ OTCYTCTBYET HH(OPMAIIKS O BBIIIECTOAIIEM MECTE XpaHEHHS (IIETTOYKE XPAHEHNU ), TO CIIPaBENINBAst CTOMMOCTh
TaKUX IEHHBIX OyMar onpenessoTcs TOJIBKO Ha 3-M YPOBHE C UCIIOJIb30BAHUEM CIEAYIOIINX ITOIX0/I0B:

e 1eHa (CTOMMOCTB) ONpEICNCHHAs C WCIOJBb30BaHHEM HAOIOJaeMbIX/IOATBEP)KIAEMBIX KOTHPOBOK,
MPEOCTaBICHHBIX MPO(¢). YYACTHUKAMHU PHIHKA [EHHBIX OyMar, Ha OCHOBaHHU MOTHBHUPOBAHHOTO CYKICHUS
VYnpapansitoniei KoMnaHuu (B TOM 4UCIIe O CHOCOOHOCTH PeaiM30BaTh aKTHB TAKUM JIUIAM), B TEYCHHE CPOKa,
YCTaHOBJICHHOTO TPO(. YYaCTHUKOM JUISI BO3MOXKHOT'O COBEPIICHUS CACIKH IO MPEIOCTABICHHOW KOTUPOBKE.
IIpu 3TOM CBeneHUS O HAOIOIaCMBIX/TIOITBEPIKAAEMBIX KOTUPOBKAX JIOJIKHBI OOHOBJISTECS HE PEKe, YeM Ha
kaxnayo naty ompenencuaus CUA. B ToM cimyuae, eciu HampaBlicHHas WH(OpMAIUsS JIMOO COTJAICHHE,
peryIupyrollee OTHOIICHUS CTOPOH, HE COJCPKHUT yKa3aHHS HA CPOK, B TEUCHUE KOTOPOTO Mpod. y4acTHUK
TOTOB COBEPIIUTH CHENKY IO MPEJOCTABICHHONH KOTHPOBKE, TO TaKas KOTUPOBKA MOXKET HUCIOJIb30BATHCS IS
eJieH OnpeIeNICHHs CIPABEIIMBON CTOMMOCTH IICHHOM OyMAaru TOJIbKO 110 COCTOSTHHIO Ha IaTy KOTUPOBKU

e 1eHa (CTOMMOCTB) OIpENesleHHass Ha OCHOBAaHMH OTYETa OLECHINHKA, COOTBETCTBYIOIIETO 3aKOHOAATEIEHBIM
TpeOOBaHUSAM B OTHOIICHWH oOIcHKH umymiectBa [IM®, mubo 0 (Homp) (B ciay4ae MOATBEPKICHUS
HEBO3MOXHOCTH PaCHOPSDKATHCS AKTUBOM M HATHYHSI 00CTOATEIECTB, CBUACTEIBCTBYIOIINX O HEBO3MOKHOCTH
OCYIIECTBUTH HAJC)KHYIO OLICHKY aKTHBa B COOTBeTCTBUU ¢ DenepanbHpM 3akoHOM N-135 "OO6 omneHouHOH
nesitenbHocTH" 0T 29.07.1998 rona)

B ciry4ae, eciu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX AEMO3UTAPHAX
(xpome HKO AO HP/I), B OTHOImIEHNH KOTOPBIX BBEAEHBI OTPAaHUYMTENBHBIE MEpHI (CAHKIMH) CO CTOPOHBI CTpaH,
OCYLIECTBIIAIOIIUX HEAPYKECTBEHHbIE NEUCTBUA B OTHOLIEHUH Poccuiickoil @enepanuu U pOCCUHCKUX I0PUINYECKUX
JUI, TpH 3ToM umeercs uHpopmanus o Hamuund HKO AO HPJI cpeau BBINIECTOSAIIMX MECT XPaHCHHS, TO
CrpaBeUINBast CTONMOCTb TaKUX [IEHHBIX OyMar ONpezessIFoTCsl aHATOTHYHO METO1aM OLICHKH, TIPEyCMOTPEHHBIM IS
xpaHeHus 1eHHBIX Oymar yepes HKO AO HPJI B Hactostmem [Iproxennn.

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

CnpaBeuinBasi CTOMMOCTb LICHHBIX OyMar, onpelelieHHas Ha OCHOBAaHMH OTYeTa OLCHIIMKA JOJDKHA YYUTHIBaTh
JEHCTBYIOIME OrPaHMYMTEIbHbIC Mephl, BBEJCHHBIC B OTHOIICHWM BJQJENblIa IEHHBIX Oymar (MHOTO JIHIA,
OCYIIECTBILIIONIETO MpaBa IO IEHHBIM Oymaram) nu00 HWHOTO nWna (OpraHM3almud), B KOTOPOM (KOTOPOIL)
YUMTBIBAIOTCS IpaBa Biajieiblla IEHHBIX Oymar, cocraBisitominx umymiectBo I[TNM®, u (uwnu) Mecto XpaHEHUs
OLIEHMBAEMBbIX [IEHHBIX Oymar.
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NEPEYEHDb JOCTYIIHBIX U HABJIOJAEMbIX BUPKEBBIX IIJIOIIAJOK, HA KOTOPbIX
YIIPABJISIIOIIASA KOMIIAHUSI UMEET BO3BMOKHOCTD PACIIOPSI’KATBCS AKTUBOM
(AKTUBAMM)
Habmonaemast n goctynHas OMpiKeBas IUIOIIAZKa — TOPTOBas IUIOMIAZKa POCCUICKOM M (MiIM) WHOCTPaHHOHM OMpKH, U3
[epedHst NOCTYNHBIX U HAOJIOAaeMbIX OMPIKEBBIX IUIONIAJ0K HacTosIuMX [IpaBmi1, K KOTOpo#l y Ynpasisitomieil KOMIIaHHH
€CTb JIOCTYI, KaK HaIPSAMYIO, TaK U 9epe3 (PMHAHCOBBIX ITOCPETHUKOB.

o [TAO «Mockosckas bupxkay;

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

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

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

CJICYIOIINX aKTHBOB (0053aTENbCTR):

rae:

HCHO?:I/ITLI B KPCAUTHBIX OpTraHU3aludX B ClIy4asX, YKa3aHHbIX B pa3/iciic Jleno3uThl B KPEAUTHBIX OpraHu3alMsX;

O06s3aTenpeTBa IO IOTOBOPAaM apeHABl IMOydYeHHO# Ha cpok Oonee 1 roma (monrocpounast apeHna, rae [TUD -

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

dopmyia pacuéta NPUBEICHHON CTOMMOCTH Oy IyIIUX ACHEKHBIX TOTOKOB!

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

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

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

Pn — CyMMa N-0T0 JICHEKHOTO MOTOKa (IIPOLEHTHI M OCHOBHAS CyMMa);
N — NOPSAKOBBIM HOMEP JEHEKHOT0 NOTOKA, HAaYMHAs ¢ AaThl onpeaencHus CUA;
Dn — KOJIMUECTBO JAHEH oT natel onpeaenerns CYA 10 1aTsl n-0ro AEHEKHOTO MMOTOKA;

T — CTaBKa JUCKOHTHUPOBAHUA B IMPOLUCHTAX ro/I0BLIX, ONIPEACICHHAA B HACTOAIEM HpI/IJ'IO)KeHI/II/I.

2. [lopsioox onpedenenusi u KOpPeKMUpOBKU HOMOKOE OCHENCHbIX CPEOCHE

I[eHe)KHBIC IIOTOKH, BKJIXOYas l'IpOI_ICHTHHﬁ JA0XO0d, paCcCHUTBIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU J0Or0OBOpa, ,I[aTOI>'I

JACHCIKHOI'O0 IIOTOKa CUHUTACTCAd OKHAacMas JdaTa, B KOTOPYHO IUIAHUPYETCA MOCTYIJICHHUE HACHCKHBIX CPEJCTB,

COOTBETCTBYIOIIAs JaT€ OKOHYAaHMs N-0ro nepuoaa (33 HCKIIIOYCHUEM CJIy4acB JOCPOYHOI'O NMOralieHus1 OCHOBHOI'O Z[OJ'IFa).

CyMMI)I JACHCIKHBIX IMOTOKOB pACCHUTBIBAIOTCA € YUCTOM KallUTAJIU3allMU NPOLUCHTHBIX JOXO0A0B, €CJIU 3TO MPEAYCMOTPEHO

YCJIO0BUAMU A0TOBOPA.

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

BHECEHHS N3MEHEHHH B IOrOBOP (B TOM YMCJIE B YaCTH M3MEHEHUSI CTaBKH 110 IOTOBOPY, CPOKa JACHCTBUS I0TOBOPA,
MIEPUOANYHOCTH WIIM CPOKOB BBITUIATHI POLIEHTHBIX J0XO0/I0B),

N3MEHEHHs] CYMMbI OCHOBHOT'O J1oJIra (IIOIOJIHEHHUS], YACTHYHOTO JOCPOYHOTO TOTAIIECHHsI OCHOBHOTO JI0JITa, €CITH
OHO He OBUIO YYTEeHO B rpaduke).
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Jns ydera B cripaBeiIMBOM CTOMMOCTH OOECLEHEHHMS 10 JENO3UTy (BKJIAy) MPOM3BOAMTCS KOPPEKTUPOBKA BEIMYHHBI

O0XKHNIACMBIX ICHEKHBIX ITIOTOKOB ( Pn ) B COOTBETCTBHH ¢ METOMMKOW ONpPEeAeACHUS CIIPABEIUIMBOM CTOMMOCTH aKTHBOB C

YUYETOM KPCIAUTHBIX PHCKOB.

3. Ilepuoouunocmob onpedenenus cmasKu OUCKOHMUPOBAHUSL

CraBka AWCKOHTHPOBAHMS ONPENEISACTCS MO COCTOSIHUMIO Ha KaXAYI0 AATy ONPEICIICHHS CIPAaBEAIMBOM CTOMMOCTH,

BKJIFOYast:
o JaTy IepBOHAYaIbHOTO IPU3HAHUS aKTHBa (0053aTeNIbCTBA);
o JaTy Hadajla NPUMEHEHHUs W3MEHEHMH M ponosiHeHuil B Hactosmue IlpaBuna ompepenenus CHA B 4yacTu

HU3MCHCHHA BU A pLIHO‘IHOﬁ CTABKHU MIOCJIC IICPBOHAYAJIBHOT'O NPU3HAHUSA AKTUBA (06ﬂSaTeHBCTBa);

L4 JAaTy U3MCHCHUA KJII0YEBO cTaBKkHM banka POCCI/II/I, MOCJIC TICPBOHAYAJIILHOI'O IIPU3HAHUSA dKTUBA (06ﬂ3aTCHBCTBa).

4. Iopsiook onpedenenusi cmasku OUCKOHMUPOBAHUS OJisL Oeno3uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) craBke, MpPemTyCMOTPEHHON TOTOBOPOM B TCUYCHHE MAKCHMAJBbHOTO CPOKa, €CIM e€ 3HAYCHHE HAXOJHUTCA B
npejenax Auana3oHa KojleOaHUil prIHOYHON CTaBKHM Ha TOPU3OHTE 3 MECALEB C y4eTOM IOCIeTHEeH pacKphITON

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

e 0T MUHHMMAJbHOI PBIHOYHOM CTAaBKH, PABHOM 3HAYEHMIO PHIHOYHOM CTAaBKM Ha TOPU3OHTE 3 MECSLEB C Y4ETOM
T0CyIe/IHEH PACKPBITON CTABKH, YMEHBIICHHOMY Ha BEJMUMHY CIIPENA (Thpup wus) s

e JI0 MAKCUMQJIBHOW PHIHOYHOM CTAaBKH, PAaBHOW 3HAUEHHIO PHIHOYHOI CTaBKM HA TOPU30HTE 3 MECSIEB C YUETOM
TOCIIe/IHEH PACKPBITOH CTABKM, YBETMIEHHOMY Ha BEJMUMHY CHPENA (T maxc)-

Cnpen (ZommycTuMOe OTKIIOHEHHE B TIPOLIEHTaX OT 3HAYEHHsI PhIHOYHOW CTaBKH) yCTAaHABIMBACTCS B pa3Mepe CTaHAAPTHOTO

OTKJIOHEHHE (C) PBIHOYHBIX CTAaBOK HAa TOPH30HTE 3 MECALEB C YYETOM IOCIEIHEH pacKphITOH PBIHOYHOW CTaBKH W
onpenensercs o Gopmynel:

?:1 (rpbml— - rprH)Z
3 )

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

Top; — SHAYCHUE PHIHOYHOM CTAaBKH;

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

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

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

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

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

MHOCTPAHHOM BaJIOTe, pacKphlBaeMble Ha opULHATLHOM caiiTe Banka Poccun?,

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

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

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

e o191 no 180 kaneHnapHBIX THEH;

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

e CBBIIIE 3 JICT

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

CTOUMOCTH.

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

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

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

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

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

CraBka JUCKOHTHUPOBAHUA paBHA:

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

A0T0BOPY HE YCTAaHOBJICHA.

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

IIpunoxenus.

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

OIHCaHO B IyHKTe 5.4. HacTosmero Ilpunoxenus.

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

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

6. Ilopsioox KoppexmuposKu PblHOYHOU CINABKU

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

cpeonessgeuientas cmaexa banka Poccuu,).

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

PBIHOYHOH (CpeIHEB3BEIICHHOW) CTABKH IPUMCHSCTCS CIICIYIOIIUH ITOIXO;

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

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

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

B KaKO# M3MECHMIIACH KITFOUEBas CTaBKa.

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

O01Me MoJI0KeHNs

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

* craHnmaprtHbe (0e3 IPU3HAKOB 00ECIICHEHN);

* obecreHeHHBIE (0e3 HACTYyIIIeHUs 1edoiTa);

*  aKTWBBI, HAXOAIMIKECS B IeoITe.

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

KOTOPBIX KOPPEeKTHPYETCsl HA pa3Mep KPeJIMTHOr0 pucKa:

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

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

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

HCIIOJIB30BaHHEM METO/A MPUBEICHHON CTOUMOCTH OYAYIIHUX JEHEXKHBIX TOTOKOB).

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

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

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

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

e JleOuTopcKas 3aI0JKEHHOCTb;

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

yCTaHOBIICHHEIX B Paznene 7).

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

KOHTpareHTaM — (QU3NIEeCKUM JIUIaM.

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

u poune obs3aHHBIe T0 akTHBaM [TV D nura.

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

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

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

e B poccuiickux pyoisx:

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

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

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

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

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

B oTcyrcTBHE BO3MOXKHOCTH OmpenelcHus akTyanbHbIX 3HaueHHit KBJ[ MockoBckoil OHMpXH B KadecTBe
BPEMEHHON aJbTepHATHUBBI OE3PUCKOBOW CTaBKH AJISI ONpPECICHUS CIPaBEUIMBONH CTOMMOCTH AKTHBOB MOXET OBITh
HCIIONIb30BaHa CTaBKa, PAaCCYMThIBAEMasi METOIOM MHTEPIOALNH (HApUMep, JTMHEHHOW) Ha OCHOBE JOCTYIHBIX CTaBOK
ROISfix Ha nary omnpezeneHus CIpaBeIIMBOH CTOMMOCTH. BBIOOp WMHOI CTaBKM B OTHOILCHWU aKTHBa YIIPaBJsIOLIas

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

e B AMCPHUKAHCKUX A0JJIapax:

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

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

CraBka, MOJIyYaIOMIAsCs METOJIOM JMHEHHOHW HWHTEPIOJSAIUU CTaBOK I0 aMEPUKAHCKUM TOCYAapCTBEHHBIM

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

e B espo:

4 http://ruonia.ru/

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

6 https://www.sofrrate.com/

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

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

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

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

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

®opmyna 1. @opmyJia THHEHHONH HHTEPHOJIANNA

RKDmiw eCJIn Dm < Dmin

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

RKppmax,ecnu Dy, = Doygy

rae:

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

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

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

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

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

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

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

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

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

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

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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(bMHAHCOBOHN yCTOWYMBOCTH), BBIPAXKEHHOE C MUCIIOJIb30BAaHUEM PEHTHHIOBOM KaTEropuH IO ONpPEeSICHHON PeHTHHTOBOM
HIKae.

B mensix mpuMeHeHHs HacTOAILIEH METOIWKH Ui MOHHUTOPUHIA NMPU3HAKOB OOeclieHeHUs u coObITHH aedonTa
UCTIONIB3YIOTCS MH(OpMaLus, orydeHHast (OIyOJIMKOBaHHAs) OT CIEIYIOIINX PEHTHHTOBBIX areHTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PeritnaroBoe Arenrctso (AKPA)

e Peitrunrosoe areurctBo RAEX («Okcnept PAy)

e OOuIeCTBO C OrpaHUYEHHOM 0TBETCTBEHHOCTHIO «HannonansHoe Pelitnarosoe Arentcteo» (OOO «HPA»)

e OO0uIecTBO ¢ OrpaHU4eHHOM 0TBeTCTBEeHHOCTHIO «Hanmonansueie Kpeauraeie Peiitunrmn (OO0 «HKP»)

B nensix mpuMeHeHHs HAacTOSANIEH METOIUKH I MOHUTOPUHTA IPH3HAKOB 00ECIICHEHNS U COObITHI nedonTa, a
TaKke U1 ONpEACIEHHs YPOBHS PEHTHHIa C LENbI0 IOciexyiomero ompeneneHus BennmunH PD, uncmombs3yercs
uH(bOpManysl, TOJIy4eHHas (OITyOIMKOBaHHAS) OT CJICIYIOIIIX PEHTHHIOBBIX areHTCTB (P X HAJIHYUH):

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Amnanutnueckoe Kpenutnoe Peiitunrosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

o OO0mIecTBO ¢ OrpaHMYCHHOI O0TBETCTBEHHOCTHIO «HarmonansHoe PeiitnaroBoe ArentctBo» (OO0 «HPAY)

o O611eCTBO C OrpaHUYeHHON O0TBeTCTBEHHOCThIO «Harmonanpusie Kpenutasie Pelituaru» (000 «HKP»)

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

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

Jedoar - HacTyruieHue (BBIABICHUE) COOBITHI, IPUPABHUBAEMBIX K Ie(ONTY M YCTAHOBICHHBIX B paszaene 3 u
OTCYTCTBHE ypETYIHPOBAHUS CUTYallUH Ha CPOKH, ONpe/IeNIieMble OTAEIbHO ISl Pa3HOTO BHJIa AKTHBOB/00SI3aTENLCTB.

[penenbHble CPOKH MPU3HAHUS ehOTA IS PA3IHYHBIX BUIOB 33J0/DKCHHOCTH YKa3aHbI B I1. 3.1.

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

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

onpeznenenust CHA 11t npu3HaHus 3aJ0JKEHHOCTH ONEPALIMOHHOM.

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

1.1. [ns omeparMOHHON 3aJ0JKEHHOCTH BHIIOB, YKa3aHHbIX B Hactosmux [IpaBmmax ompenenenns CUA,
JIUCKOHTHPOBAaHUE HE TPOBOJMUTCS, MpPH COONIONCHWH TpeOOBaHWM sl MPU3HAHUS 3aJ0JDKEHHOCTH B KadecTBe

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

cnpaBeannBoﬁ CTOUMOCTU KOTOPBIX YCTAaHOBJICH MeToaoM MPUBEACHHONW CTOMMOCTH 6VZ[VIIII/IX JCHCXKHBIX TIOTOKOB

Hactosimux IIpaBun onpenenenuss CHA) paccuuTsIBaeTCs CIEIYIOUIMM 00pa3oM:

®opmyaa 2:

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

PV = Zg T(n)/365 (1 — LGD * PD(Tn)) )

20e

PV — cipaBeinBasi CTOMMOCTh aKTHBA;

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

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

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

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

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

PD(Tn) (Probability of Default, BepositHocTh neonTa) — BEpOSTHOCTD, C KOTOPOH KOHTpAareHT B TeueHue T(Nn)
JIHEH MOXET OKa3aThCs B cocrosHum jaedonra. BepostHocts nedonra PD(T(n)) ompenensiercst ¢ y4eToM MOJOKEHUH,
YCTaHOBJICHHBIX B pazfene 4.

LGD (Loss Given Default, motepu npu neosre) — 107151 OT CYMMBI, TIOABEPKEHHON KPETUTHOMY PUCKY, KOTOpast
MOXeT OBbITh MOTEepsiHA B ciiydae JiedosiTa KOHTPAreHTa; ONpeieNseTcss B COOTBETCTBUHU C TIOPSAKOM, YCTAHOBJICHHBIM B
paszene 5.

[lpoMexxyTouHbIe 3HA4YCHUs pacyeTa MPUBEICHHOW CTOMMOCTH JUII KaXJOro JICHSKHONO IOTOKA,
CKOPPEKTHPOBAHHBIC HA BEJINYMHY KPEIAUTHOTO PUCKA, HE OKPYTIIAIOTCS.

1.3.  JIns olleHKH CIpaBeAIMBON CTOMMOCTH IpaB TPeOOBaHUI Mo akTUBaM (goroBopam) @oHma kK GU3HIECKHM
JIMIIaM 10 HACTYIUTIeHHs ae(dosiTa U ¢ y4eTOM MoJiokeHui B Paszgerne 6, ucnons3dyercs dopmyna 2, B KOTOPOH KaxI0e
npousBeaenre PD(T(n))*LGD 3amensiercst Ha COR. COR omnpezenseTcs B COOTBETCTBHHU C MOPSIIKOM, YCTAHOBJIEHHBIM B

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

2. Ornenka aktuBoB. O0eciieHeHue O6e3 nedora.

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

METOAOM KOPPEKTUPOBKH CIIPABEIUBON CTOMMOCTH 110 hopmyIe 2.
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2.2. CoObITHS, BeAylINe K 00eCeHeHHI0:

2.2.1. B oTHOUICHNY IOPUANIECKHUX JIHI]

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

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

e CHmxeHHe peliTiHTra Ha 1 cTyneHs u Oonee;

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

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

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

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

VYnpapnsronias KOMIaHHS HA OCHOBE 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKACHHS ONpPEIEISsIET BIMSHUE POCTa
JIOXOIHOCTH OOJIMTalliy Ha KPEIUTOCIIOCOOHOCTh SMUTEHTA, HCXOIS U3 CPABHEHHS CO CIIPEIOM aHATOTHYHBIX OONUTaINi
k O®3 Ha faTy OLEHKH.

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

2.2.1.5. Vcue3HOBeHHE aKTHBHOTO pbIHKA JJIsl (PUHAHCOBOTO aKTHBA B pe3ylibTaTe (DMHAHCOBBIX 3aTPyIHEHUI
OMHUTEHTA U OTCYTCTBHE IIEH, PACCUUTAHHBIX HaOJII0AaeMbIMU ncTouHUKaMu nHbopmaiwu (B T.4. HKO AO HP/I 1 unbIX
1IeH MH(GOPMAIIMOHHBIX CUCTEM, UCIIOJIBb3YeMBIX B HacTosiux [IpaBuiax onpenenenus CUA.

2.2.1.6. Hanuuue NpU3HAKOB HECOCTOATEILHOCTH (6aHKpoTcTRa).

2.2.1.7. s 3aH0JDKCHHOCTH TI0 3aiiMaM, KpeauTaM, (HHAHCOBBIM HHCTPYMEHTAM — CTABIIHHA 0OIIEH3BECTHRIM
1edoIT Mo 06A3aTENLCTBAM XOJIMHIOBON KOMITAHMM WK JIEQOJIT TI0 MyOIMYHOMY [0y KOMITaHUH rpyrmnbill, k koTopoii
MPUHAIJICKUT KOHTPAreHT, B CIIydae IPOJOIDKEHHUS 00CITyKMBaHHS J0JITa CAMUM KOHTPAreHTOM Iocie coObITust nedonTa.

2.2.1.8. s HeoOecTieueHHOH 3aJOJPKEHHOCTH 10 3aiiMaM, KpeauTaM, (HHAHCOBBIM HHCTPYMEHTAM — Pe3KHI
POCT JIOXOAHOCTH IO MyOJINYHOMY JIOJITY KOMIIAHWH TPYIIBI, K KOTOPO MPHHAIJICKHUT KOHTPAreHT (3a MCKIII0YEHHEM
clly4yaeB, KOTJIa KOHTPAareHT UMEeT MyOJINYHbIe KOTHPOBKH JIOJTOBBIX 0053aTEJIbCTB U 3TH KOTUPOBKH HE MOKA3bIBAIOT

MPU3HAKOB 00eCIIeHEH ). YTIPaBIISIONIasi KOMITAHNS Ha OCHOBE 9KCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKIEHHS ONIpeaeIseT

10 B TOM ymcne cooTBeTCTBMM CO CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHMUE CYAOM Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCTBa.

1 MoHATUE rPpYNMbl CBA3@HHbIX JIML/KOMMNaHMM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LieHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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BJIMIHUEC POCTAa HJOXOAHOCTH IIO Hy6J'II/I'-IHOMy A0JIry KOMITaHUH TpyImiIbl, K KOTOpOﬁ MNPpUHAAJIC)KUT KOHTPArcHT, Ha

erﬂI/ITOCHOCO6HOCTI) KOHTparceHra.

2.2.2. B orHoueHnH (PU3NUECKHX JIUILL

2.2.21. [osiBnenue y Ypapisioned KOMIaHAA HHOOPMAIHH O CHIYKEHUH BO3MOKHOCTH (PU3UIECKOTO JIHIIA
o0ciyXruBaTh 0053aTEIECTBA, B TOM YHCJE - TOTEPs PadOTHI, CHIDKEHUE 3apabOTHON IUIATHl WIM MHOTO PAcIiojlaraéMoro
JOX0Ja, TIOTepsl TPYAOCHOCOOHOCTH, yTpaTa WIH OOSCLEHEHHE COOCTBEHHOCTH, SIBISIOMICHCS ONHMM W3 MCTOYHHKOB
oxo7a (PU3NIECKOTO JIUIIA.

2.2.2.2. [osiBnenne y VYmpapnsromeid KoMnaHuu HHGOPMAIMKM 00 HCHONHUTEIEHOM IIPOM3BOJICTBE B
OTHOIIEHHH (IU3UYECKOTO JIMIAa B O0BEME, BIMSIOIIEM Ha CIHOCOOHOCTh (DM3MYECKOTO JIMIA OOCITy)KHBaThb CBOH
obs3arenbcTBal?,

2.2.2.3. INosiBnienre y Ympapistomeld KOMIAHHM HHGOPMAIMA O BO30YKICHHM YrOJOBHOTO Jeiia B

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

2.2.3. B oTHOIICHNH (PU3HYECKUX U IOPHANIECKUX JIUIT

2.2.3.1. HapyiieHue cpoka UCIIOTHEHHs 00Ss3aTeNbCTB HA MEHBIIMN CPOK, YeM OMpPEeeeHO Y IpaBIsioleit
KOMITaHUEH 111 pu3HaHus Aedosita (BKIHOYas MOCICIHUN 1EHb CPOKA, YCTAHOBICHHOTO Ui AeoiiTa), HO OOJBIIUI, YeM
JUIS TIPU3HAHUS IEeOMTOPCKOW 3aJ0/DKEHHOCTH OTepanuoHHoi. He cumTaercs coObITHEM OOCCIICHEHHs MPOCPOYKa
HCTIOJIHECHUS 0053aTeJIbCTB KOHTPAreHTa B OTHOIICHUHM KPEIUTHBIX JOTOBOPOB ¥ JOrOBOPOB 3aiiMa Ha 5 (I1sa1h) pabounx
JIHEH B OTCYTCTBUE MHBIX MPU3HAKOB 00eCIIeHeHUsI/ IedoiTa KOHTPAreHTa.

VYrpapnsionas KOMIAHUsS UMEET MPABO HE CYUTATh OOECIIEHEHHOW 3a0JDKCHHOCTHh (KpoMe 00sI3aTeNbCTB IO
oreparnysM Ha PBIHKE PEro U C MPOU3BOJHBIMU MHCTPYMEHTAMH), MPOCPOYEHHYIO HA OJMH JICHb, B CIy4ae HaIU4Us
JIOKyMEHTOB (KOMHIA TOKYMEHTORB), CBU/ICTEIbCTBYIOIIMX O CBOCBPEMEHHOM HCIOJHEHHN 00s13aTebeTB. Takoe perieHne
oopMIIsieTCST DKCIEPTHBIM MOTHBHUPOBAHHBIM CYXXJCHHAEM YTIPaBIIONICH KOMIAHHH C TMPHIOKECHHEM KOIHH
MOJTBEPIKTAIOIINX JOKYMEHTOR.

2.2.3.2. [IpenocraBieHne KpeaUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHIIY IKOHOMHMYECKHX MPHYHH HIIH
JIOTOBOPHBIX YCJIOBUH, CBA3aHHBIX C (DUHAHCOBBIMH 3aTPYAHCHUSMH 3TOTO 3a€MIIIUKA, KOTOPYIO KPEAUTOP HE MPEI0CTABUII
Obl B MHOM ciy4ae (B TOM YHCIE PECTPYKTYpH3alus 3aJ0JDKEHHOCTH C YMEHBIICHHEM CTaBKH, MPOJIOHTaI[Uen
3aJI0JDKEHHOCTH MJIM OTCPOYKOM BCEX MJIM YACTH TLIATExREH).

2.2.3.3. Wuple coObITHA, BeaylIue K OOCCICHEHUIO, HE YKa3aHHBIC B HACTOSIINX [IpaBMIIaX ompeneieHus
CYA, MOT'YT IPUHUMATHCS JUTS PACUeTa CTOMMOCTH YHCThIX akTHBOB DOH 1A, HA OCHOBAHUHM MOTHBHPOBAHHOTO CYX/ICHUS
Yupasisromeii KOMIIAaHAK ¢ YKa3aHUEM JaThl BOSHUKHOBEHHUS COOBITHS OOCCIICHEHHS U COICPIKaHHHM TAKOTO COOBITHS C
MOATBEPKICHIEM HH(GOPMAIIMK U3 OTKPBITHIX WIIH COOCTBEHHBIX HCTOYHHKOB YTPABISIONICH KOMIAHUH (B YaCTHOCTH,
HAJIMYKE MPU3HAKOB oOecieHeHus/neoaTa Mo OJHOMY M TOMY € KOHTPareHTy B pasHbix IIM® mom ymnpaBieHHEM

Ynpasisromei KOMIaHUHN).

12 HanpuMep, UCNONHUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza dusnuua.
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2.3. B ciyuae ecnu mpu NpoBEACHUM MOHHUTOPWHra CTAHOBUTCS JOCTYNHOW WH(OpManus O INpH3HaKax

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

2.4. OGecuenenue M0 pasIMYHLIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPArenTy.

2.4.1. B cnyyac BO3HMKHOBEHHSI OOCCIEHEHMsS 1O OJHOMY aKTHUBY OCTAIbHBIC AKTHBBI, OTHOCSIIMECS K
KOHTpPAreHTy, TAK:KE CYUTAIOTCS 00eClieHeHHBIMU S,

2.4.2. [opy4uTeIbCTBA U FAPAHTHH KOHTPAreHTa ¢ MPU3HAKaMK 00eCIIeHEH s IPMHUMAIOTCS B PAcyeT C y4eTOM

00€ECIIEHEHNS.

2.5. MOHHTOPHHT NMPHU3HAKOB 00eceHeHUsI

2.5.1. MoHuTOpHHT 110 PUHAHCOBOM OTUETHOCTH POBOIKUTCS HE MO3/IHEE, YeM uepe3 | MecsIl ocIie MOsIBICHUSI
TaKOM OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monroza /it orgetHocTd 1o PCBY u 1 pa3 B roa ans otuetHOCTH 10 MCDO.

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

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

2.5.4. MOHHTOPHHT JaHHBIX 110 CYAEOHBIM pa30HpaTebCTBAM ISl FOPUIMIECKUX JIAI IPOBOAUTCS HE pexe |
pa3a B Mecs1l. B ciydae manoit 3HaunMocTH akTBa mo otHomeHHuro k CHA (Menee 0.1% ot CHA) u no cymme (MeHee

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

2.6. BbIX0a U3 COCTOSTHUS 00€eCIIeHEHN .

3a10mKEHHOCTD TIEPECTaeT CAUTATHCA OOSCIICHEHHO B CIIEAYIONINX CITydasX:

2.6.1. B OTHOIIECHNH IOPHANYECKHX JIHIL

2.6.1.1. s obecrieHeHHs U3-3a MPEBHIIICHUS MIOPOTOBBIX 3HAYCHUH - B ClTydae MpeKpalleHusI IPUBEIIIETO K
00eCIIeHEeHIIO HapyIICHUS TOPOTOBBIX 3HAYCHUH (DMHAHCOBBIX IMOKAa3aTelei B TEUCHNE JBYX KBapTAIIOB.

2.6.1.2. J1yist 0OeCIiCHEeHHUS N3-3a MMOHIKCHHS PEHTHHTA - B CITyYae MOBBIIICHUS PSUTHHra, KOTOPBIH paHee ObLT
MOHW)KEH, JTHOO COXPAHEHHS PSUTHHTa CO CTAOMIBLHBIM MPOTHO30M B TCUEHHE CPOKa HE MeHee 12 MecsIeB.

2.6.1.3. st obeciieHEHHsT HM3-3a PE3KOT0 POCTa JOXOMHOCTH 10 TOPTYEMBIM JOJTOBBIM HHCTPYMEHTaM
SMHUTEHTA — B CJy4ae BO3BPAIICHHS CIIPEIOB IO OOJUralisiM SMUTeHTa K G-KPUBO# K MPEKHUM YPOBHSIM (JIMOO yPOBHSIM
KOMIIaHHH, KOTOPBIE 0 MOMEHTa 00€CIIEHEH S TOPTOBAIUCH C OJIM3KUM CIIpeaoM K G-kpuBoiil?).

2.6.1.4. s obecrieHeHNs W3-3a TIOTEPH JIMIIEH3NU — B CITy4ae BOCCTAHOBJICHHUS JHIICH3UU JHOO TOTYYCHUS
JUIEH3WU Ha 3TOT K& WM WHBIC BUABI JCATCIFHOCTH; BBIXOJ U3 COCTOSHHUS OOCCIICHEHHS BO3MOXKEH TOJBKO B CIydae
MOJYYCHUST HE MEHEe YeM [BYX KBapTAIbHBIX OTYETOB WJIHM T'OJOBOTO OTYETa O NEATCIBHOCTH KOHTpParcHTa B HOBOM
Ka4eCTBE, P 3TOM B IEATEIbHOCTH JOJDKHBI OTCYTCTBOBATH MHBIC IPU3HAKH 00CCIICHCHHUS.

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

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

3 KpoMe cniyyaes
. HaNM4YMS PbIHOYHbBIX KOTUPOBOK MO TOPryemMon 3af0/HKEHHOCTM KOHTpareHTa/aMUTeHTa;
[ OCHapMBaEMOVI 3a40J/1XeHHOCTM NO NeHAM U LIJTpa(DaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
14 Cnpepn ons NpocToThbl MOXET M3MEPSTLCS Kak pasHuLa Mexay AOXOAHOCTbIo obnuraumm n G-KpuBoi Ha
CpOK, paBHbIl glopaumn obnuraumm.
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1IeH MH(QOPMALMOHHBIX CHCTEM, HCIIOJIb3yeMBbIX B HacTosmux [IpaBunax onpenenenust CHA) — B ciydae BOCCTaHOBIICHHS
AKTHBHOT'O PBIHKA U OTCYTCTBHSI MHBIX PU3HAKOB 00CCLIEHEHHUS.

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

2.6.1.7. Juis Bcex ciydaeB - B ciiydyae HM3MEHEHHS COCTaBa aKIHMOHEPOB, KOTIa HOBBIE AaKIMOHEPHI
CYIIIECTBEHHO YIYYIIAalOT OICHKY BO3MOKHOM MOAJEP)KKM 3aeMINUKa/KOHTpareHTa. JlaHHOe NeWcTBHE NOIKHO OBITH
060CHOBaHO YKCIIEPTHHIM (MOTHBUPOBAHHBIM) CYXICHHEM Y IIPABIISIOIICH KOMIAHHH.

2.6.2. B orHOIICHNH (PU3HYECKUX JHUIL.

2.6.2.1. Jnst obecnienenus u3-3a nHGopManuu 00 yXyAIIEHHH IUIATEKECIOCOOHOCTH — B CIIy4ae MOJy4eHUs
MH(OPMAIMK O BOCCTAHOBJIEHHH TLIATEXECTIOCOOHOCTH U COXPAHEHUHU 3TOTO CTaTyca B TeUEHHE CpOKa He MeHee 6 mec.'®

2.6.2.2. Jnst obecrieHeHnst U3-3a MHGOPMaMU 00 MCIOJIHUTEIBHOM IIPOM3BOJCTBE — B Clly4yae IOTalIeHUs
3aJJOJDKEHHOCTH 10 MCTIOJIHUTEIEHOMY IIPOU3BO/ICTBY.

2.6.3. B oTHONICHHY OPUAMYECKHX U (PU3HIECKUX JIHUIL.

2.6.3.1. Jns obeclieHeHHsT W3-32 HApYIICHUS CPOKOB HCIIOJMHEHHS O00s3aTElhCTB — B CIIydae IIOJIHOTO
WCTIOJIHEHUSI TIPOCPOUYCHHBIX 00s3aTeNbCTB U HE MEHee 4eM 6 Mec. OOCIyKMBaHHS 3aJ0JDKCHHOCTH 0€3 MpOocpodek,
MPEBBIIAIOIINX CPOK, IIO3BOJITIOLINN OTHOCHTH 33JJ0JDKEHHOCTD K ONIEPAIlMOHHOH (MIIH MPEBBIMIAIONINX CPOK TOITyCTHMOTO
HapyLIeHNUs UCIOJIHEHUs 0043aTeNbCTB Mo forosopam 3aiiMa — 5 (IIate) pabouux axeil). B ciydae Hanuuus JOKyMEHTOB
(KoM JOKYMEHTOB) O CBOCBPEMEHHOM HCIIOJIHEHUH 00sI3aTeNIbCTB M PeajbHOM HMCIIOJIHEHUU 00s3aTeNbCTB B TCUCHUE 3
JIHEH Toclie HACTYIUICHHSI CPOKa KOHTPAreHT/3aeMIIMK TaK)Ke MOXET OBITh BBIBEJICH U3 COCTOSHHS 00ECLIEHEHUsI, TAaHHOE
JeHCTBIE TOJDKHO OBITh 0OOCHOBAHO YKCIIEPTHBIM (MOTHBHPOBAHHBIM) CY)KACHHEM Y IPABILIOLICH KOMIaHHH.

2.6.3.2. st obecrieHeHNs n3-3a PECTPYKTYPH3AIMH B ITOJIb3y KOHTPAreHTa — B CIy4ae MOJHOTO MOTallIeHUs
PECTPYKTYpHPOBAaHHOW 3aJJOJDKEHHOCTH (KpPOME CiIydaeB, KOTJa OJHOBPEMEHHO C IIOTAllleHHeM BO3HHKAaeT HOBas
33JI0JDKEHHOCTh) U OOCITy>KMBaHUS MPOUYCH 33/10JDKEHHOCTH 0€3 PecTPyKTYpPH3aLUi U MPOCPOUEK, MPEBIMAIONINX CPOK,
MO3BOJISIFOINI OTHOCUThH 3a/I0JDKEHHOCTh K OINEPAalMOHHOI, B TEYEHHE CpOoKa He MeHee 3 Mec. 10cie IOoralleHUs
PeCTpyKTypHPOBAHHOM 3a/10J’KEHHOCTH.

2.6.3.3. B cnyyae mnosyueHus wuHOOpMAIMH O NPEKPANICHUHA CYACOHOTO/YrOJIOBHOTO MPECIeI0BaAHUS
KOHTpAareHTa MyTeM OINpaBAaTebHOTO IPUroBOpa MO0 NpeKpalieHus nena. [Ipu 3ToM B cilydae MUPOBOTO COTJIALICHUS
MEKy KOHTPareHTOM M UCTLOM YTIpaBIISIOlIas KOMIIAHHS 00s3aHA IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSHHSA C Y4€TOM
W3BECTHBIX WJIH MIPEAIIOIIaraeéMbIX YCIOBHH MUPOBOTO COTIIAIICHHMS.

2.6.3.4. Jns 00s3aTeNCTB KOHTPAreHTa, KOTOPBIE CTadM OOECICHEHHBIMH W3-332 HApyIICHHUS YCIOBHU
0o0CIyXMBaHHMs 1O JpPYrMM 00s3aTelIbCTBAM KOHTPAareHTa, — B Cilydae IIOTAIICHHUS pPECTPYKTYPHPOBaHHOW WIN
MPOCPOUYEHHON 3aJI0JDKEHHOCTH W OOCITY)KMBaHHMS BCEH TpoYer 3aJ0/DKeHHOCTH Oe3 HapyIIeHWH YCJIOBUW WU

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

2.7. PacyeT cHpaBeIIMBOIl CTOMMOCTH AaKTHBAa ¢ YYeTOM MNPHU3HAKOB o0ecueHeHuss (10 nedoiara

KOHTPAareHTA)

15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA MEpPECTAaHET CYNTATLCS
obecLeHeHHOM Yepe3 6 Mec.
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2.7.1. CrpaBeinBas CTOMMOCTh aKTHBA MPU BO3HUKHOBCHHH IPH3HAKOB OOCCLICHEHHUS OMPEACNACTCS M0
METOy MPUBEICHHOW CTOMMOCTH OYIYIIMX NCHEKHBIX MOTOKOB, YYHTHIBasS KPEAUTHBIC PHCKH 4epe3 KOPPEKTHPOBKY
JICHSKHBIX TOTOKOB (Popmyra 2), 3a UCKITIOUEHHEM CITYy4acB, OMMCAHHBIX HIDKE B 3TOM MyHKTE. BeposTHOCTh medonTa
PD(T(n)) ompexernsiercs ¢ y4eTOM MOJIOKEHHH, YCTAHOBICHHBIX B pasneie 4.

2.7.2. JIsi OLEHKH CIPaBeUIMBOM CTOMMOCTH TpaB TpeOOBaHWi MO akTHBaMm (moroBopam) DoHIma K
(hm3MIeCKUM JIUIIaM 10 HACTYIUICHHS Ae]oIITa i ¢ y4eToM mosiokeHnid B Pa3nene 6, ncons3yercs @opmyna 2, B KOTOpOH
kaxnoe mupomBeneHue PD(T(n))*LGD 3amensiercs ma CoR. CoR ompenensercs B COOTBETCTBHH C ITOPSIKOM,
YCTaHOBJICHHOM B paszene 6. [l OleHKH KpeauTHO-00eCIICHEHHBIX aKTHBOB HCIIONb3yeTcs 3HadyeHne COR s craguu 2.

2.7.3. JUi1st IpOCPOUCHHO# YacTH 3310 KeHHOCTH B @opmyite 2 B kauectse (TN) mpuHUMaeTcst | AeHb, eciiu
IKCMIEPTHBIM (MOTHBUPOBAHHBIM) CY)KACHHEM Y IPABISONICH KOMIAHHN HE YCTAHOBJICH HHOU CPOK.

HUnghopmayus o eviagnennvix npusHaxax obecyeHenus u ebixooe U3 COCMOAHUA 0becyeHenus npedoCmasnaemcs
Ynpasnsioweii komnanuei 6 CneyuanusupoanHulii 0eno3umapuil He NnosoHee caedyiwe2o pabouezo OHsA 34 OHeM
BO3HUKHOBEHUS NPUSHAKA 00eCYEHeHUss UIU 6bIX00d U3 COCMOAHUSA 0becyeHeHus (npu yCioeuu, 4mo uHgopmayus o
B03HUKHOBEHUU NPUSHAKA 00eCYeHeHUs: UIU 6bIX00d U3 COCMOAHUS 00eCyeHeHUs NPAMO WU KOC8EHHO Habmooaema

Ynpasnaoweii komnanuer).

Pa3nen 3. Ouemca AKTHBOB, HAXOAAIUXCHA B COCTOSAHHUU Z[eq)OJITa.
3.
3.1. Hpeneﬂbﬂme CPOKH NPHU3HAHUSA I[eq)O.]'lTa AJIsA pa3jIMYIHbIX BU/I0B 3a10/IKEHHOCTHU (opranmaunﬂ

MOKET CaMOCTOATECJIbHO YCTAHOBUTH MEHbIIINE CpOKI/I).

JeduTopckas 3a/10/15KeHHOCTb/00513aTeJIbCTBA

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

Obs13aTenbpeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE MPONU3BOIHBIX .
5 pabounx mHEH
HHCTPYMEHTOB, peiHke PEIIO

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

3.2. B otHOmIEHMM IOPUAUYECCKHUX JIUIL] I[e(l)OJ'lT U NIpUpPpAaBHUBAEMbIC K HEMY COOBITHA YKa3aHbl HUKE:

16 [TaHHbIN CPOK MCMOMb3YETCS TOIbKO B C/lyYae Hanmnuusi COOBLLEHMIA OT SMUTEHTA, areHTa Uan UHbIX YNOITHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBMSA Takux coobueHuni nmbo B cnydae obbasneHus o gedonte aedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.

17 laHHbIN CPOK MCMOMb3YETCs TOJIbKO MPU HaMNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHAOB SMUTEHTOM.
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3.2.1. HapylueHdue KOHTPAareHTOM YCIOBHH MOTAllIEHHS MM BBIILIATHI MPOLECHTHBIX J0XOJOB [0 aKTHBY, a

TaKKe JIIOOOT0 WHOTO 00s3aTeNbcTBA KOHTpAreHTa Ha CPOK, OOJNIBINMI, 4eM yka3zaHo B 1.3.1, B ciydae eciu jJaHHas
nH(opManus MPsSMO MK KOCBEHHO Ha0JroiaeMa Y paBIisIoIieil KoMITaHHEeH.
HewncnonHeHHble 00513aTEIbCTBA KOHTPAT€HTOB, B TOM YHUCJIE IO BHIIJIATE KYIOHOB 1 TUBHJICHJOB B MHOCTPaHHOH BaJIIOTE,
CUNTAIOTCS HaXOJIMMHUCS B JedonTe B ciydae, €CaM Takoe HEHCIIONHEHHE BO3HMKIO B pE3yibTaTre ACHCTBUIM
(Oe3melicTBUS) MHOCTPAHHBIX ACMO3UTAPHO-KIMPUHTOBBIX KOMIAHUH (B T. 4. MEXIYHAPOAHBIX PAacUCTHO-KIMPHHTOBBIX
nerTpoB «EBpoxmmp banky, r. Bproccens, n «Kmuperpum bBankuary, T. JItokcemMOypr), HHOCTpaHHBIX O0aHKOB MIJIM MHBIX
CaHKIMOHHBIX JIEHCTBUI MHOCTPAHHBIX TOCYNapCTB U (WJIM) PETYIUPYIOUIMX OpraHoB. JeonT B OTHOLICHHH CaMoOTO
KOHTpAareHTa, B TOM YHCJIe NePEeKPECTHBIN Je(onT Mo ero MHbIM 00s3aTeIbCTBaM, He BO3HMKaeT. OCOOEHHOCTH OLCHKU
aKTUBOB B 3TOM CIy4ae yKa3aHsl B 11.3.5.3.

3.2.2. Odunuansaoe omyOIMKOBaHHE B COOTBETCTBUH C (eiepaibHbIMU 3aKOHAMH M MHBIMH HOPMATUBHBIMU
NpaBOBBIMU akTamu Poccuiickoit ®Depepanuu MM WHOCTPAHHBIX T'OCYIApCTB MH(GOPMAIMU O MPOCPOYKE HCIOIHEHHS
SMHUTCHTOM CBOMX 0053aTEIbCTB;

3.2.3. Odunuansaoe omyOINKOBaHHE PEIICHHS O IPU3HAHUE OAHKPOTOM.

3.2.4. Odunuansaoe omyOIMKOBAHHE PEIICHHS O Hadajle MPUMEHEHHs Mpoueayp GaHKpOTCTBAa — CO IHS
OIy0JIMKOBaHHS COOOIIEHUS IO JIaThl, MPEIIECTBYIONICH naTe OIyOIMKOBaHUs COOOIIEHHS 00 OKOHYaHUU MPUMEHEHHUS
nporeayp 0aHKpOTCTBA.

3.2.5. Odunuansaoe onyGiaukoBanue HHGOPMAMU O JUKBUAAIMH FOPUINYECKOrO JIMIA, 3a UCKIIOUCHUEM
CIIydaeB TOTJIOUICHUS U IPUCOETNHEHNUS.

3.2.6. Ilpucsoenue koutparenty peiirunra SD (Selected Default) win D (Default) co cropombr peTHHIOBBIX
areHTCTB.

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

00cToATENLCTB 0€3 MPUHATHUA CTICHHUAIIBHBIX MEP (HaHpI/IMep, peam3annu 3anora).

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

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

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

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

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

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

3.3.6. Ilonyyenne nuubOPMAIKH O HACTYIUICHUH CMEPTH (pU3HIECKOTO JIHIIA.

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

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

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

3.4.4. Yupasnsiomasi KOMIAHHS IPH MOHUTOPHHTE 38 J0JDKCHHOCTH yIUTHIBACT IIPUHAICIKHOCTS KOHTPAreHTa
K Tpynie komnanuii. [Ipy BO3HUKHOBEHHH COOBITHS Ae)oIITa y XOJIAMHIOBOM KOMIIAHUK JM6O0 Yy KIro4eBbIX 8 kommanuii
TPYINBI, K KOTOPOHW NPHHA/JIEKHUT KOHTPAareHT, M IOJYy4YeHUH HHQPOpManuu o0 3ToM YIpaBisiomiedl KoMIaHHeH,
KOHTPAreHT TaK)Ke CUNTAETCS HAXOJSIIIUMCS B COCTOSHUHU AedonTa (32 UCKIIOUSHHEM CITy4aeB, KOra KOHTPareHT UMeeT
MyONMYHbIE KOTUPOBKHM aKIMH, JOJOBBIX 00S3aTENbCTB WM IPOM3BOAHBIX HMHCTPYMEHTOB M 3TH KOTHUPOBKH HE
MOKA3bIBAIOT IPU3HAKOB OOECLEHEHHS, a TaKKe CIydaeB, KOTJa KOHTPAreHT INPOAOJDKACT OOCIYKHBAaTh JOJT MOCIE

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

3.5. Ouenka cnpaBeJINBOH CTONMOCTH aKTHBOB, HAXOASIIUXCSH B 1edoJiTe
Jlns Bcex KJIaccoB aKTHMBOB, HaXOASALIMXCS B COCTOSHUM Je(oiTa, ClpaBeliuBasi CTOMMOCTh aKTHBa ONpEAENIseTCS B

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

3.5.1. 3amomkeHHOCTh (PU3NUYECKHX JIHL, OLCHUBAEMAs 0 HACTYIUICHHUS COOBITHIA IedoiITa ¢ UCII0Ib30BAHHEM
Cost Of Risk, ¢ natel (BkiItOUast) HacTyIUIeHHs AeoNiTa MM MPUPABHEHHBIX K HEMY COOBITHII OI[CHUBAETCS B OOIIEM
nopsjxke, ¢ ucrnons3zoanreM PD u LGD. Ilpu atom 3Hauenne PD mist Takoii 3a/10J0KEHHOCTH TPUHUMAETCS] paBHBIM 1.

3.5.2. B ciyuae, eciid KOHTPAreHT HAXOAUTCS B COCTOSIHUU OQHKPOTCTBA!

3.5.2.1. CronMOCTh TIPUHHMAETCS PAaBHOM HyNI0 O TpeOOBaHHMSIM Ha TMOTAIIeHHE OCHOBHOTO JONTa
(monHOe/uacTUYHOE, CPOK KOTOPOrO HACTYNMJI) M IPOLEHTOB, 3a HUCKIIOYEHHEM J0JTa, OLEHUBAEMOrO OLEHIIUKOM H
00€cCIIeYeHHOr0 TOPIYeMbIMU IIEHHBIMH OyMaramu, HEJBM)KUMOCTBIO, ONIMOHHBIM COIJIAIICHHEM, CTPaxOBKOW MO0
MOPYYUTENBECTBOM TPEThUX JHL. OIEHKa JI0JDKHA MPOBOANUTHCS C YUYETOM CPOKOB M BO3MOXXHOCTH IOJIy4Y€HHS BBITUIAT MIPU
peannzanu obecriedeHus Ha OCHOBE OOOCHOBAaHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CYKAEHHSA YIIpaBIISIOIICH
KOMITaHHH.

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

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

BOCTpe6OBaHI/I${ 3aJ0JDKECHHOCTHU WJIM CHUIKCHHUHU OLUCHKH IMOTCHIUAJIbHBIX CYMM K MOJYYCHUIO praBJISIIOHIaH KOMITIaHUA

18 CNMCoK K/OUYEBbLIX KOMMNAHWUIA Ipynnbl, K KOTOPOI MPUHAANEXUT KOHTPAreHT, COCTABAAeTCa Ynpasnsiowei
KOMMNaHWen caMoCToATENbHO.
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JIOJDKHA B CPOK He Oostee 2 HeJlellb MOJYy4YNUTh HOBBIH OTYET OLEHIINKA, JTM00 MPU3HATH CTOMMOCTbD 3310JDKEHHOCTH PaBHOU
HYJIIO.
3.5.3. O0s3arenbcTBa KOHTPATEHTOB 0 EHHBIM OyMaraM B WHOCTPAHHOM BaIOTE OLEHHBAIOTCS CIENYIOIIM
o0Opazom:
LGD mo o0s13aTenscTBaM MO IEHHBIM OymaraM KOHTPareHTOB OIpEAessieTCS B COOTBETCTBHH C TPEOOBaHUSIMHU
MOJITYHKTOB HIXKE, 32 CKIIOUCHNEM CIIy4aeB HAJIMYUS KOTHPOBKH JOJTOBOTO 00s3aTENbCTBA KOHTPAreHTa WIN
KOTHPOBOK MHOTO ITyOJMYHOTO 1oira (LEHHBIX Oymar) JaHHOTO KOHTPAareHTa C aHAJOTHMYHBIMHU YCJIOBHSIMH IO
MECTy XpaHEHUsI IEHHBIX OyMar ¥ BO3MOXXHOCTSIMH ITOTAIICHUS! 00513aTENILCTB 10 BBIIIATE KYIIOHOB M TUBHICHIOB
B pyOJIIX B COOTBETCTBUU C JICHCTBYIOLIMM 3aKOHOJATENBECTBOM P® — B aTOM cinyuae LGD moxer onpenenstbes
B COOTBETCTBUHM ¢ 11.5.13.
3.5.3.1. O0s13aTenbpeTBa IO IEHHBIM OyMaraM B MFHOCTPaHHOW BaJIIOTE, B TOM YHCIIE MO BBINJIATE KYITOHOB
U JAMBUICHJIOB, B OTHOLICHUH LIEHHBIX OyMar, XpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS HAa CUETe HOMUHAJIBHOIO Jep KaHUsS
CHEHATH3UPOBAHHOTO Aeno3uTapus, oTkpeitoro B HKO AO HP/I, 1 mo KOTOpEIM BBITIIaTa HE MOXET OBITH MPOU3BEICHA
B pyONsiX B COOTBETCTBHM C JACHCTBYIOUIMM 3aKoHOAaTenbcTBOM P®, ¢ naTel mpu3HAHHMSA B HMYILIECTBE I1a€BOTO
WHBECTHIMOHHOTO (DOHAA NPU3HAIOTCS HAXOMIIIUMHCST B cocrosHuH paedonta, LGD mo 3tuM o06s3arenscTBam
nprHuMaetcs paBHbIM 100%.
3.5.3.2. O06s13aTenbpCTBa, B TOM YHCIIE 110 BRIIJIaTE KYIIOHOB U IUBH/ICH/IOB, B OTHOIIICHUH LIEHHBIX OyMar,
XpaHEeHHE KOTOPBIX OCYILECTBIIACTCS Ha CYeTEe HOMMHAIBHOTO JIep KaHUS CIEIMATIM3UPOBAHHOTO ACTIO3UTAPHSL, OTKPBITOIO
B HKO AO HPJI, u BeI1aTa 1Mo KOTOPHIM MOXeET OBITh MPOU3BEACHA B PYOJIIX B COOTBETCTBHM C ACHCTBYIOLIUM
3aKoHOzaTeabcTBOM P®, ¢ maThl Mpu3HAHMS B MMYILIECTBE IAEBOTO MHBECTHUIMOHHOTO (DOHIA OICHUBAIOTCS B OOIIEM
nopsiake, ycranoBineHHOM [ICHA ITU®, mpu sToM ¢ gatel HactymieHus aedonta cornacHo [ICHA [MU® LGD mo stum
oOs3arenscTBaM npuHUMaeTcs paBHbIM 100%. B cirywae ecnu mpsMo miim KOCBEHHO cTajla HaOirojgaeMa MM IOCTYyITHa
uH(OpManUs O TOM, 4TO 00s3aTeNbCTBA OyIyT IOTAIIEHBI B ONPENCICHHBIH CPOK, B TOM YHCIIC B PYOJsIX B CyMME,
HKBUBAJICHTHON CTOMMOCTH 0053aTENbCTB B MHOCTPAHHOH BajJiOTe, CPOK HACTYMJICHHS Ie(osiTa MOXKET OBITh H3MEHEH
(yBeHYeH WM YMEHBIIICH B COOTBETCTBHH C MOTyYSHHOM HH(OpMAaIHeii) Ha OCHOBAHHH SKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CyXJIeHUs Y IpaBIIstoLIel KOMITAaHUH.
3.5.3.3. O06s13aTenbpCTBa, B TOM YHCIIE 110 BRIMJIATE KYIOHOB U JMBH/ICH/IOB, B OTHOIIICHUH [IEHHBIX OyMar,
XpaHeHHEe KOTOPbIX OCYIIECTBIAETCS Ha CUeTe HOMUHAIBHOTO JIEPXKAHUS CIIEIHAIN3UPOBAHHOTO JIETIO3UTapHsl, OTKPHITOTO
B MHEIX Jeno3utapusx, kpome HKO AO HP/I, ouenuBarotrcs B obmem nopsinke, ycranoBieHHOM [ICHA [TU®. C nater,
KOT/1a IPSIMO WJIM KOCBEHHO CTaJla HaOJII01aeMa MK IOCTYITHA HH(OPMALHS O TOM, YTO 00s13aTeNIbCTBA He Oy TyT IOTAIICHBI
B pe3ynbTaTe COOBITHH, yKa3aHHBIX B 1. 3.2.1, Takne 00s3aTenbCcTBa MPU3HAIOTCS HAXOAAIIMMUCS B COCTOSIHUM fedoita n
LGD mo stum o6si3atenbcTBam npuHuMaetcsi paBabiM 100% (pemienre ohopMIIsieTcs: SKCIEPTHBIM (MOTHBHPOBAHHBIM)

CYyXJeHUEeM Y TIPaBJISIFOIIeH KOMITaHUH ).

3.6. Boixoa u3 coctosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHIE 00€eCIeHEeH NS ).
3a10KEHHOCTD MTEPECTacT CUUTATHCS Ae(ONITHON B CICAYIOMINX CITydasx:
3.6.1. B cuyuae pectpykTypusanuu Jae(OITHOMN 3a10/KEHHOCTH KOHTpAareHTa mnepe GoHI0M HOocie COOBITHS

IepBoro O6CJ'Iy>KI/IBaHI/I$I JoJra.
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3.6.2. Ecnu 3a70/KEHHOCTL ObLTa mpu3HaHa Ae(ONTHON u3-32 He(oiTa KOMIAHUH TPYIIbl, K KOTOPON
[PUHAJIEKUT KOHTPATEHT — MOCIIE MyOIMUHOrO OOBABICHAS O PECTPYKTYPUIALMH TGO MUPOBOM COTJIAIIECHUH.

3.6.3. B ciyuae BO30GHOBIICHHS OOCIYKHBAHHs IOJITA IO IPaQuKy.

3.6.4. B cnyyae nonydenus MHGOPMAIUM O TPEKPANIEHUM YTOJOBHOTO MPECITIEIOBAHUS KOHTPArEHTA MyTEM
OTPABIATENBHOTO MPUTOBOPA JMOO0 MPEKPANIEHNS JIENA, 4 TAKXKE B CITydae MPEKPAIIeHns Aena o 6aukporcTse. [Ipu aTom
VHpapisromas KOMIaHus 00513aHa MPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHUS C Y4ETOM U3BECTHBIX HIIM MPEIIONATAEMBIX
YCIIOBHI MUPOBOTO COTJIALIEHHSL.

3.6.5. B ciyuae nosBiIeHUs KOHTPATeHTa - (PUBHYECKOTO JUIA, OOBSBIECHHOTO PaHEe TIPONABIINM Oe3 BECTH, U
BO30GHOBIICHHS OOCTY>KUBAHUS 3aI0JKEHHOCTH.

Hnghopmayus o 6b1a61€HHbIX COOLIMUAX, NPUDAGHUBAEMBIX K 0OIMY U O 66IX00€ KOHMPAZEHMA U3 COCMOAHUSL
oeponma, npedocmasnsiemcs Ynpasasiowei komnanueti 6 CReyuanuzuposantvlii 0eno3umapuii He no3onee ciedylomezo
pabouezo Ous 3a 0amoll 603HUKHOBEHU MAKO20 cOObIMUs (Npu yCAoul, 4Mo UHGOPMAYUA O 60ZHUKHOGCHUU MAKO20

COObIMUSA NPAMO UNU KOCBEHHO Hab00aema Ynpasiarowel KomMnanuetl).

Pasnea 4. Ilopsinok onpeaesienust PD no 3a10/2keHHOCTH I0PUAMYECKUX JIUIIL.

4. Jtansl onpeaeneHus BeposATHOCTH Aedosra (PD) no 3a10/15keHHOCTH IOPUANYECKHX JIHIL:
1) ompexensercs ronoBast BEpOATHOCTH eoITa KOHTPAreHTa;
2) TpH HEOOXOIUMOCTH OCYIIECTBILIETCS KOPPEKTHPOBKA HAa 0OSCLICHEHNUE;
3) B IpexyCMOTPEHHBIX HACTOSLIMM Pa3nenoM ciaydasx OCYIIECTBISACTCS NOMOJHUTENbHAS KOPPEKTHPOBKA

Ha CPOK ACHCIKHOI'O IMOTOKA, K KOTOPOMY 6y,Z[€T NPUMCHATLCA AaHHasA BEPOATHOCTb Z[GCI)OJ'ITa

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

4.1.1. B ciiyyae HaJqW4usl Y POCCHHCKOTO KOHTpareHTa pedTHHIra OZHOTO M3 POCCHUICKHX PEHTHHIOBBIX areHTCTB
npumensiercsi 3HaueHne PD or arenrctBa Moody’s Ha OCHOBaHMHM IyOJIMYHBIX JOCTYITHBIX JIAHHBIX MO BEPOSITHOCTSIM
nedonta (PD) uepes comocraBiieHne pedTHHroB B cooTBeTcTBuH ¢ [Ipmtoxkennem Jl. Ilpm aTtom B ciydae Hamuuust y
KOHTpPAareHTa HECKOJbKUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHICKMMH PEHTHHTOBBIMH areHTCTBaMH, BEIOMpaeTCs
HaVMEHBIINN PEHTHHT U3 aKTyaJbHBIX U COOTHOCHUTCS C peHTHHTOM areHTcTBa Moody’s.
3nauenne PD ompenensiercs Ha OCHOBAaHMM AKTYaJbHBIX IyOJIMYHBIX JOCTYITHBIX JAHHBIX 110 BEPOSTHOCTSM aedoira
peliTuHroBoro arenrcrea Moody's, my0GirMKyeMoro Ha caiite areHTCTBa B COCTaBE OTYETA 10 €KEr0THOMY MCCIIEOBaHUIO
KopropaTuBHBIX Aedoaros (Annual default study) B Tabnuie «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaercs 3aauenne PD mist cpoka 1 rog.

4.1.2. B cnydae Haluuusi y MHOCTPAHHOTO KOHTPAreHTa peiTHHra OJHOTO M3 MEXIyHapOJIHBIX PEHTHHIOBBIX
areHTcTB npuMeHsiercsi 3HadeHne PD ot arentctBa Moody’s Ha OCHOBaHMM IYOJNMYHBIX JIOCTYHHBIX IAaHHBIX II0
BepositHOCTAM nedonta (PD) uepes comocraBnenne peHTHHroB B cootBeTcTBHH ¢ [Ipunoxenuem 1. Ilpu sTom B ciydae
HaJIN4Xs y KOHTPAreHTa HECKOJIbKUX PEUTUHT OB, IPUCBOEHHBIX PA3HBIMU MEKAYHAPOIHBIMU PEHTHHIOBBIMH ar€HTCTBAMH,
BBIOMpaeTCsl HAaMMEHBIINK PEHTHHT W 1O HEMY Yepe3 CONOCTABICHHE PEHTHHIOB B COOTBETCTBHHM C [Ipmimoxennem /[|

onpenensgercs senmunHa PD mist cpoka 1 rog.
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4.1.3. B ciryqae OTCYTCTBUS Yy KOHTpareHTa pedTHHra ¥ HaJIM4us BBIIYCKOB OOJIMralMii BEpOSITHOCTH Jedoiita
(PD) moxer ObITB ompeielieHa - 110 OLIEHKE COOTBETCTBHSI YPOBHIO PEHTHHTIa Yepe3 KPeAUTHBIH cripest 00IHuraiuii JaHHOTO
KOHTpareHTa B COOTBETCTBUU ¢ [IpuinoxxeHuem B.

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

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

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

YUCIIUTCA B €AUHOM PEECTpC Cy6"beKTOB MaJIOTrO U CPpEeAHCTO l'IpC,Z[l'IpI/IHI/IMEITe.]'II:CTBal9

WM €CIH €T0 BBIPYYKa COCTaBISET
meHee 4 mipa. py6. B rox. Ilpm orcyrcTBHM MHGOpPMALMH B €IUHOM pEecTpe CyOBEKTOB Maloro M CpEIHEro
NpeANPUHUMATENbCTBA M HHPOPMAILIMHU O BEJIMYHHE T0JI0BOH BHIPYYKH KOHTPAreHT MOXKET ObITh 0THeceT K kateropuu MCh
Ha OCHOBaHHHM HKCIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS YTIPaBIAIONICH KOMIIaHUH.

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

KOHTpareHta K kpynHomy ousHecy u MCh (Hanpumep, TepputopuaibHbiii aenaptamedT punancos, ®I'YIL, MYII u T.1.,

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

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

4.2.1. Ins oGeclieHeHHBIX HEMPOCPOUYSHHBIX JICHEKHBIX MIOTOKOB KOPPEKTUPOBKA OCYLIECTBISIETCS B CIIEAYIOLIEM
HOpsIKe:

4.2.1.1. Tlpn MCHOJIb30BaHNH PEHTHHIOB PEUTHHIOBBIX areHTCTB — ITyTE€M IOHM)KEHHS PEeHTHHTa Ha 1 CTyIeHb.
[TonmxeHne Ha GoJblIee KOJTMIECTBO CTYNEHEH 0QOpMIIIeTCS MOTHBUPOBAHHBIM CYXJICHUEM Y IPaBIISIOIIEH KOMIIAaHHH.

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

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

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

4 3HAKOB II0CIIE 3aIIATOM.

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

cootBercTBUM ¢ Dopmynoii 3:

®opmyaa 3.

t
PD(t)npocpou = PD + T * (1 — PD)

+1

rae

t — cpok npocpouku,

PD(t)upocpos — BEpOSITHOCTH Aedponra sl MPOCPOYCHHOW Ha t AHEH 3aHODKEHHOCTH C MOMEHTA HPH3HAHHS
MIPOCPOUYCHHO 3aJ0JDKEHHOCTH He oneparioHHoi. [lomyueHHoe 3HadeHNe onpeaenseTcs 10 4 3HAKOB MOCTIE 3aIsaTOMH.

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

PD ompenensercs:

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

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

43.B cayyae, ecd y KOHTPareHTa, IO KOTOPOMY BbIsIBJeHbl NPU3HAKH oOecleHeHUs, HMeeTcsl
OJJHOBPEMEHHO HeCKOJbKO 3aJ10JKeHHOcTel, To PD KoHTpareHTa npuHUMaeTcsl paBHOH Hau0oJiblIeMy 3HA4YeHUI0
u3 PD, paccuntanHbix B coorBeTcTBMH ¢ 1.4.2.1-4.2.2. IIpu 3T0M N0 Ka:KA0MYy U3 00ecleHEeHHbIX NPOCPOYEHHBIX
00513aTe/IbCTB, [0CTATOYHO omnpeneauTs PD(t)mpocpoy mo AeHe:KHOMY IIOTOKY, OTHOCSIEMYCSI K JaHHOMY
00s3aTeNbCTBY, ¢ HAUOOJIBIIUM cpOKOM npocpouku. IlosydeHHoe Takum oOpa3om 3HaueHue PD koHTpareHnrta
NpHUMeHsieTcsl KO BceM 00s13aTeJbCTBAM KOHTPareHTa, Mocje 4ero Nno HenpoCPOYeHHBIM NAeHEeKHBIM IOTOKAM

AOMOJHUTEJIBbHO KOPPEKTHUPYETCH HA CPOK ACHEKHOI'0 MOTOKA B COOTBETCTBUHU C n.4.4.

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

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

o KOppeKkTHpOBKa Ha CpPOK [CHEKHOIO MOTOKA HE OCYIISCTBISCTCS M0 MOMEHTAa IEPBOTO IOTAIICHHS 10
3aI0JDKEHHOCTH, B CJIy4ae, €ClId CPOK JI0 aThl ACHE)KHOTO MOTOKA HE MPEBBINIaeT 1 roja OT AaThl OIICHKU U BEPOSITHOCTh
nedosITa KOHTpareHTa HpeBbIIIaeT BEpOATHOCTD JAedonTa A HAUXyjAuero peidtunrosoro rpeiina (Ca-C)?! mo naHHbBIM
oryera (Annual default study) peittuaroBoro arearctBa Moody’s (s FOpUINYECKHX JIHL, He sABisromuMuct MCB) mmn
HAWXyIIIed BEPOSATHOCTH AedoiTa A Takoro KoHTpareHTa m3 kareropurn MCB (ipu OTCYTCTBHH IMPOCPOYCHHBIX

JCHCHBIX ITOTOKOB, BBIBOJAIINX 3aJ0JDKECHHOCTh U3 COCTOSAHHA OHepaHHOHHOﬁ);

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

21 BepoaTHOCTH Ne(h0JITa MOKET MPEBBIMIATH BEPOATHOCTH Ae(ONTa /7 HAUXY/IIIeH KaTeropuu KauecTsa, B ciydae
BBISIBIICHUSI IPH3HAKOB OOCCIICHEHHUSI B OTHOIIICHUH KOHTPAreHTa.
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o KoppeKkTupoBKa Ha CPOK JICHEKHOTO MOTOKa HE OCYIIECTBILIETCS, B Ciydae, €CJIM CPOK JIO JaThl JEHEKHOTO
MOTOKA HE MPEBbIMAeT 1 rojia OT 1aThl OLIEHKH U Y KOHTPareHTa HMEIOTCS IPOCPOUYEHHbIE AEHEKHbBIC TOTOKH, BHIBOISIIIE
3aJJOJDKEHHOCTD U3 COCTOSIHHS ONEPaIlMOHHOM.

B ciyuae, eciim koppekTHpoBka PD Ha cpok JEHEKHOTo MOTOKa HE OCYIECTBIISIETCS, BEPOITHOCTD AedoTa s
nenesxxroro motoka (PD(TN)) mpuHuMaeTcst paBHOM BepOATHOCTH e oiITa KOHTpareHTa Ha TOpu3oHTe 1 roj.

4.4.2. 1 KOpPEKTUPOBKU BEPOSITHOCTH Je(OITa Ha CPOK IEHEKHOTO MOTOKA HMCIIONB3yeTcsl popMyIa pacdera

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

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

PDpp,=1-(1- PD)%
rIe,
PD — BeposiTHOCTB Ae(0JITa KOHTpAreHTa, pacCYMTaHHasi B COOTBETCTBHH C 11.4.1-4.3;
Tn — xonM4uecTBO KaleHAAPHBIX AHEH 10 MOTalleHNs IEHEKHOTO TOTOKa.

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

4.5. CooTBeTCTBHE IIKAJ PEHTUHIOBBIX aT€HTCTB.

4.5.1. CooTBeTCTBHE IIKANl pEHTHHTOB yCTaHABIMBAETCS B cOOTBETCTBHU ¢ Tabmumeit 1 [pmmoxenus /.

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

4.5.3. CooTBeTCTBHE PEHTHHIOB IEpecMaTpPUBAETCs B ClIyyae W3MEHEHMs PEHTHUHIOBBIX IIKal PEHTHHTOBBIX

arcHTCTB.

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

4.6.1. lns onpeseneHuss KPEAUTHOTO PEHTHHTa HHOCTPAHHOTO KOHTPAreHTa MCIIOIb3YIOTCSl KPEAUTHBIE PEHTHHTH
MEXIYHapOJHBIX PEHUTHHIOBBIX areHTCTB. [Ipy onpeneneHUM KPEAUTHBIX PEUTUHTOB POCCHHCKUX KOHTPareHTOB
UCTIONIB3YIOTCS] KPEAUTHBIE PEUTHHIM POCCUMCKUX PEUTUHTOBBIX areHTCTB.

4.6.2. B wnensx onpejieleHHs MCHOJIb3YETCS KPEAUTHBIA PEHTHHT 10 IIKaje PEeHTUHIOBOTO areHTCTBa,

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

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

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

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

(akTHUBY).

Paspea 5. Pacuer LGD

5.

5.1. LGD npu ucnojb30BaHUM PETHHIOB POCCHIICKUX M MEKIYHAPOAHBIX PeITHHIOBBIX aT€HTCTB (B TOM
YHCJIC MPU MepeX0ie K PeUTHHraM Yepe3 KOTUPOBKH OOJIMTaluii) U UCTIOJIb30BaHUH TS KPYITHBIX KOHTpareHToB Moody’s
speculative grade ompenemnsieTcs Ha OCHOBAHHH AKTyalbHBIX MYOJIHYHBIX AOCTYIHBIX AaHHBIX M3 OTYETa PEHTHHIOBOTO
arenTcTBa Moody’s 1Mo €XeroTHOMy HCCJIEIOBaHUI0 KopropaTuBHEIX aedontoB (Annual default study), Tabmumna Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?? na ropuszonrte 1 rog B COOTBETCTBHM C
MPUHAISKHOCTHIO COMIOCTABICHHOTO PEUTHHIa KOHTPAreHTa K rpyIine peiTuHroB, IS KOTOPBIX ompeaessiercs: Recovery
rate.

YkazaHHBIN MYHKT NPUMEHSETCS TOJIBKO B cliydae HeBo3MoxkHOCTH onpenenerus LGD B cooTBeTcTBHU C

m 5.13.

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

5.3.  LGD B mponeHTHOM OTHOIIEHHH C y4ETOM 0OECTIeUeHHs ONPEAEIIETCS KaK OTHOICHHE MaKCUMyMa MEXIy
0 ¥ pasHOCTHIO CYMMBI 33JI0JDKCHHOCTH (OIpelenseMoi Kak cymMMa (aKTHYSCKOH 3aTOJDKCHHOCTH W HAaYHCIICHHBIX
TPOICHTOB Ha JIaTy OLICHKH) M JINKBHIAIMOHHO CTOMMOCTH 00ECIIeYCHH s K CYMME 33 10KEHHOCTH.

5.4. ]Jlns 3al0JDKEHHOCTH, OOECTeYeHHOW MOPYYUTEIHCTBOM, TapaHTHEH, OIMIMOHHBIM COTJIAIICHHEM
ucnonezyercs LGD nopyumrens, rapaHta, KOHTpareHTa IO OMNIIMOHHOMY COTJAIICHHIO Ha OOECIEYCHHYIO YacTb
3aJI0JDKEHHOCTH, eciii PD koHTpareHTa o poroBopy 6oussiie. Eciu mopydnTenem 1o 3a10KeHHOCTH (U3HUECKOTO JINIa
BBICTYIAET IOPUANYECKOE JIMIO, TO MCIOJIB3yeTCsl HAaMMEHbIee M3 TOJIOBBIX 3HaueHMH nokasareneil CoR nomxHnka n
PD*LGD mopyuutens (cm. m. 4.8.). Yka3aHHBIH TOAXOJ MPUMEHIETCS O BO3HUKHOBEHHUS (DAKTHUECKOW MPOCPOUKH
WCTIOJIHEHUsI 00513aTeNbCTB KOHTpareHToM. [lopyuurenseTBa GU3HMUYECKUX JINI] HE TPUHUMAIOTCS B pacder.

5.5.  Jlus 3310/DKEHHOCTH, 00€CIIEYeHHOM JOrOBOPOM CTPAaXOBaHUsI, B CIIydae €CJIM TaKOH JOTOBOP 3aKIIIOUEH CO
CTpPaxoBOl KOMIaHUeH, UMeroleil ypoBeHb peittunra He Hxke TUAAA (AAA(RU), AAA.ru, AAA|ru|) mo HalMOHANBEHON
mkane 1 Poccuiickoit deneparyy WiIM BXOASIIEH B CIUCOK OZOOPEHHBIX JUIS CTPaXxOBaHUS HEIBHKMMOCTH JIFOOBIM U3
6aHKOB, ykazaHHBIX B [Ipmnoxkernnn b, obGecrnedeHne nmpuHMMaeTCs HAa BCIO CyMMY CTPaxOBKH 0€3 THCKOHTHPOBAHUS
(®opmyna 5 HE TpUMEHSIETCS).

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

(discount), craBku auckoutupoBanus (R) u cpoka (Tex) yka3aH B onucanuu GOpMyIbl 5.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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5.7. B kauectBe HI/IKBHL[aHHOHHOﬁ CTOMMOCTH 00eCIeUeHuUs NPUHUMACTCA AUCKOHTUPOBAHHAA CIIpaBCaIMBas

CTOMMOCTh 00eCIIeueHUsI / CTPAXOBKH 10 POpMYyJIe:

®opmy.ia S.

P
(1+R)Tex/355

PV =3 * (1 — discount),

rue

PV — nuckoHTHpOBaHHAS CIIPAaBEUINBAsi CTOMMOCTD 00SCIICeUeHNs / CTPaXOBKH;

P - copaBemmmBas cToMMOCTb OOecIieUeHHUs, ONpeJeNieHHass B COOTBETCTBUHM C HacTosiuMu [lpaBuiamu
omnpezenenust CHA / cyMMa HOKPBITHS 3aJOJDKEHHOCTH 110 IOTOBOPY CTPaxOBaHUs,;

Tex — KONMU4ecTBO AHEH oT naTel onpeneneHus CUA 10 JaThl 0)KUIAEMOT0 MOCTYIUICHHS 0OecIieueH s B CIydae
HapylIeHHus 0053aTeIbCTB KOHTPAreHTOM, COTJIACHO YCIIOBHUSIM JoroBopa. KosmuecTBo 1HEH MOXET ObITh ONpezeseHo Ha
OCHOBAaHHH AKCIEPTHOTO (MOTHBHPOBAHHOI'O) CY)KACHHUS YTpaBIAIoNIell KOMIIAHHH, €CIIH CPOK HEBO3MOMKHO YCTAHOBUTH
OJJHO3HAYHO, UCXOSI U3 YCIOBHI IOrOBOPA.

R — Ge3puckoBas ctaBka Ha Cpoke Tex.

JUis 3a1075K€HHOCTH, 00€CTIEYeHHOM 3aJ10TOM, T ex OTIpEIeIIieTCSI MOTUBUPOBAHHBIM CyXkaAeHHEM. CpOK HOTy4eHUs
JIEHE)KHBIX CPEJICTB, OJYUYEHHBIX OT pealu3alliy IpeaMeTa 3aJ10Ta, OnpeAeNsseTcsl HICXOIsI U3 YCIOBUN JOTOBOpa 3aJI0Ta U
CYITHOCTH TIPEIMETA 3aJI0Ta.

i1 3a107KEHHOCTH, 00eCTICUeHHOM JOTOBOPOM CTPAaXOBAHMUS, |ex OMPEACISIETCS C YISTOM CPOKOB BBIILIATHI TI0
JIOTOBOPY CTPaxXOBaHMUS MPH HACTYIUICHAH Je(OITa KOHTpareHTa (IIpHU3HAHUN KOHTPAreHTa HelIaTeXeCcIToCOOHBIM) HITH Ha
OCHOBAaHHW MOTHBHUPOBAHHOTO CYXICHHs YTIPaBILIIONICH KOMIIAHHUH, €CJIH CPOK BO3MEIICHHUS HEBO3MOXKHO YCTaHOBHTH
OJIHO3HAYHO, UCXOJIS U3 YCIIOBUH JI0TOBOPA.

Jns cnydaeB cyneOHBIX pa30oMpaTeNbeTB (MIIAHUPYEMBIX WM TEKYIIHUX) C 3aJ0T0JaTeNIeM WM CTPaXOBIIIHKOM,
CPOK HE MOKET COCTaBJISATh MEHEE 6 MECSIICB.

discount — AUCKOHT, OTpeAeNsIeEMBIN B CIIEIYIOIIEM TTOPSJIKE:

B oTHOmIeHNH 3a0KEHHOCTH, 00ECIICUeHHON TOPTyeMBIMHU IEHHBIMHU OyMaraMu:

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

® UIA aKIUI HHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX pHIHKAX cTpaH ODCP:

O  BXOJAIUX B MHAEKCH akuuii ctpad OOCP — kak cpenuuii 1uckoHT s caenok PETIO na MockoBckoi
Oup)ke W3 Tpex akUuui ¢ caMbiM OJM3KMM IO 00BEMY CpeIHEeMECSYHbIM 3a IOCIeAHuEe 6 Mec.
06opoToMm;

O  He BXOJAIMX B uHAEKCH akiuil ctpan ODCP — kak MakcuMaibHbIA TUCKOHT AJist cienok PEIO Ha

MockoBcKoii bupske ¢ akuusaMu u3 naaekca MMBB;

23 Ins akumnit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus LeHbl), paccuuTbiBaeMblit AO «HKL»
ANs COOTBETCTBYtOWeEN 6yMaru; ans obnuraumnii — pUCK-napaMeTp ANns 2-ro gnanasoHa AN pbIHOYHOrO pucka (CTaBkKa pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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e st oOJIMranyii ¢ peTHHIaMH POCCUICKUX PEHTUHIOBBIX areHTCTB — Kak CpetHUi TUCKOHT [uis caenok PEIIO
Ha MOCKOBCKOH OHMpike U3 CITHCKA TpeX OOJIMraiuii, 00J1aJaloliX TAKUM K€ PEHTHHIOM (JIM0O MEHBILUM, ITPH OTCYTCTBHU
PaBHBIX) M caMO OJIM3KOI Jroparyei.

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

B oTHOImIEHNY 330KEHHOCTH, 00ECTICUEHHOW JOTOBOPOM CTPAaXOBAHU (32 HCKIIIOYEHHEM CITydasi, yKa3aHHOTO B
m 5.5.):

e FEcmm crpaxoBoii komMmanmu mpucBoeH pedtuHr HIKe TruAAA (AAA(RU), AAA.ru, AAAru]) mo
HalMOHaNbHOM mikane ast Poccuiickoit denepanuy 1 cTpaxoBas KOMITaHHsS HE BXOAUT B CIIMCOK OJOOPEHHBIX ISt
CTpaxOBaHMsl HEJBM)KUMOCTH HH OIHUM M3 OaHKOB, ykazaHHbIX B [Ipmioxxennu b — IOHCKOHT paccuuThIBaeTcsi B
cienyronieM nopsinke: kak PD crpaxoBoii kommnanuu * LGD crpaxoBoii komnanuu. Ot60p PD nis peiituHra crpaxoBoit
KOMITaHHUH OCYILECTBIISIETCS B COOTBETCTBUU C TIOPSAKOM, YCTaHOBJICHHBIM B Pasyerne 4.

e Ecnu cTpaxoBoif KOMIIaHNM HE IPUCBOCH PEHTHHT U CTPaxoBas KOMIAHUS HE BXOAUT B CIIMCOK OJOOPEHHBIX
JUISL CTPaxOBaHMsS HEIBIDKUMOCTH HH OJHMM K3 OaHKOB, yKa3aHHBIX B IIpunoxennn b, qUCcKkoHT paccunThiBaeTcs kKak PD
i peiituara Caa * LGD. Ilpu stom, pasmep LGD mnpusnaercs paBabiM 100%. Ot6op PD ms peiitunra Caa
OCYIIECTBIISICTCS B COOTBETCTBUH C MOPSIIKOM, YCTaHOBJIEHHBIM B Paznene 4.

5.8. [Tpu HanM4YMK NOPYYUTENBLCTBA (TAPAHTHI, CTPAXOBOK, OIIIMOHHBIX COTJIAIICHUI) FOPUIUIECKHX JIUI Ha
BCIO UJIM YaCTh 3aJ]0JDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecmum mnopy4uTenb/TapaHT/CTPAaXOBLUIMK HAXOIMTCS B COCTOSHHMM OOECLEHEHHS II0 CpPaBHEHHIO C
MOMEHTOM BO3HHKHOBEHUS 33JJOJDKEHHOCTH, €ro 00s13aTeIbCcTBAa IPUHIMAIOTCS B PACUET C YIETOM OOECIIEHEHHUS.

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

5.8.3. OOecreueHHBIE 00s3aTENECTBA  rapaHTa/TIOPYYUTEIS/CTPAXOBIIMKA NPUHUMAIOTCS €  Y9eTOM
obecrieueHnst B COOTBETCTBUH C MPABUIIAMH, YCTAHOBJIEHHBIMH HACTOSIIIUM Pa3JIesioM.

5.9. ObecrieueHne, HaXo/sIIEecs] B 3aJI0Te M NPHUHAAJIEKAIIEEe KOHTPAreHTY, HAXOASLIEMYCsl B COCTOSIHUM
nedonrta (B TOM yHcIe B COCTOSHMM OaHKPOTCTBA), MOXKET MPHUHUMATHCS TOJNBKO MO OTYETY OLEHIIMKA, C y4eTOM
BO3MOXXHOCTHU M CPOKOB TTOJIy4YEHHS 3aJ10Ta.

5.10. [l 3ayora )xmioi HEABMKUMOCTH JINKBUIAIIMOHHASI CTOMMOCTh 00€CIICUeHHS OTIPEIeIIeTCs], UCXOIS U3
TEKyIIEH CIpaBeTIMBON CTOMMOCTH 00ECIIeUeHHs, ONPEeICHHON Ha OCHOBAaHUN OTYETa OIEHIINKA, CKOPPEKTHPOBAHHON
Ha 15% B CTOpOHY yMEHBIICHNUS IS y4eTa AUCKOHTA B CBSA3U CO CPOKAMH PEaIU3alny 3aJI0Ta. YTIPaBIIONas KOMIAHHS
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CYXKJICHUEM JUISI HEKOTOPBIX 3aJI0TOB JKMIOW HEABMKUMOCTH MOKET YCTaHOBHUTH OoJjee
BBICOKHUM MPOIEHT IUCKOHTA.

5.11. Jist 3a0ra HEXKHIIOHW, KOMMEPYECKOH JKMI0ii24 HeIBUKMMOCTHA W HHOTO MMYIIECTBA, JTUKBUAAIIHOHHAS
CTOMMOCTh 00€CIEeUeHHs ONPEACIICTCS MCXOIS W3 CTOMMOCTH 3ajiora, OINpPENeIEHHON COTJIACHO OIICHKE OIEHINHKA,
CJICNIAaHHOM C YUETOM CPOKa U HOPSIIKA TOJYIESHHUs BOBMEICHHUS B PE3YJIbTaTe 00palleHHUs B3bICKAHHS U POJIAXKH TIpeIMeTa

3ajiora B cjiy4ae z[e(bonTa.

24 Hanpumep, FOCTUHMIIBI, XOCTEIBI H T.I1.
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5.12. B ciyuae neOMTOPCKOI 3a0JDKEHHOCTH II0 apeH[e NPU HCIIOJIb30BAaHMHM O0ECIEUUTENLHOTO WU
TrapaHTHHHOTO JIETO3UTa JAHHBIH JEHNO3UT MOXET YYHTHIBATHCS KaK JMKBHIALMOHHAsh CTOMMOCTH oOecrieueHusi 0e3
JMCKOHTHUPOBaHMUSI.

5.13.  Ompenenenue LGD npu Hamu4yuy KOTHPOBOK IO IMyOJIMYHOMY JOJTY KOHTpareHTa JIM00 KOMIaHUI u3
TpYIIIBI KOHTPAreHTa:

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

5.13.2. B ciy4ae Hamuuusi KOTUPOBOK ITyOJIMYHOTO JIONTa KOHTPAreHTa, HaXoserocsi B aeoiTe, OTHOIICHHE
nosiHoit neHs! (ueHa 3akpeitus (legal close) + HK/I) k HoMuHay HOIroBOro 00s3aTENbCTBA MOXKET CUUTATHCS OLECHKON
Recovery Rate mis kortparenTa, LGD B 3Tom ciaydae Oyzaet paBen 1 — Recovery Rate. JIaHHBIH T0Xx01 HEIPUMEHAM IS
ClIy4aeB OIICHKH CYyOOpIMHHPOBAHHOTO M BEYHOTO JOJTA, €CIH TOJBKO HE MMEETCS KOTHPOBOK CaMOTO OLEHHBAEMOI'O
00s13aTeNBCTBRA.

Jns ueneit m.5.13. ucnoneayetcs «ieHa 3akpeitusa + HKJ[», Mo naHHbIM cleayonmx HCTOYHUKOB:

e Jlnst oOnuranuii pOCCUHCKUX YMUTEHTOB M O0JIMralyuii ”THOCTPaHHBIX SMUTEHTOB, B OTHOIIEHHH KOTOPBIX
HE PacCUMTHIBAIOTCS IICHBI BHeOUpkeBoro peika (Hampumep, nena HKO AO HPJI win 1ieHBI MHBIX
nH()OPMAIMOHHBIX CHCTEM) — KOTHPOBKA M HAKOIUICHHBIM KYIIOHHBIH OXOA IO AaHHBIM MOCKOBCKOM
OUpxU;

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

e Jlns ueneil HacTosIIero pasneia, 3HaueHue Recovery Rate okpyrisieTcst 10 2 3HaKa mocie 3amsaToi B

MIPOUECHTHOM BBIPAXKCHHUU.

HUngpopmayus o yennvix 6ymazax, uUCnoab3yeMulX 6 pPAMKAX HACMOAWe20 pazodend, npedoCmasisiemcs
Ynpasnaoweii komnanueil 8 cneyuanuzuposantslii Oeno3umapuil He no30Hee pabouezo OHs, cledylouje2o 3a 0amot, no

COCMOAHRUIO HA KOMOPYIO onpedeﬂﬂemc;z cnpaee()ﬂugaﬂ cmoumocms akmuea 6 coomeemcmeuu ¢ Hacmomqeﬁ MemoOuKoil.

Paznen 6. Pacuer COR.

6. Ilpu KcnoNb30BaHMY YISl pacueTa CIpaBeJIMBOI CTOMMOCTH C YUYETOM KPEJUTHOTO PUCKA JaHHBIX OAHKOB MIIM HHBIX
OpraHu3anuil YIpasisomas KOMIaHUs yYUTHIBAET CIEAYIOLINE NOT0KEHNUS:
6.1. Ilon HeoOecrieueHHOW 3aJ0JKEHHOCTHIO B IENSAX HACTOSIIErO paszeia IMOHMUMAETCsl 3aJ0JDKEHHOCTh
(hu3MYECKOTO JIMIa 33 UCKIIOYSHNEM 3310JDKEHHOCTH, 00eCTICUeHHON 3aJI0TOM JKHUJIOH HEIBIKUMOCTH (MUIIOTEKa).
6.2. Ilpm ncnosnp3oBaHNM JaHHBIX 00 0OECIIEHEHHOH 3a70JKEHHOCTH YIPAaBIISAIONIAs KOMITAHHUS yYUTHIBAET
XapaxTep 00ECIICHEHNsI IMEIOIIEHCs 3a/I0PKEHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

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

56



(u3MYECKUX JINLL.

Huns ueneir pacuera Cost of Risk B oTHomeHun HeoOecneyeHHBIX IpaB TpeOOBaHMA K (M3MYECKUM JIHIAM
UCIIOJIb3YETCsl OTHOLIEHUE pe3epBa 1o/ o0eclieHeHUe opTdesell NoTpeOUTEIbCKUX U MPOYNX CCYA (PU3NYECKUM JIUIIaM,
KPEIUTHBIX KapT ¥ OBepApadTHOTO KPeAUTOBaHMS (PU3NUECKHX JIHII, K BAJIOBOH 0aJaHCOBOW CTOMMOCTH TaKHX KPEIUTOB,
1o JaHHBIM oT4eTHOCTH O0aHKOB [TAO «Coepbanky, [IAO «MTC-bank», AO «bank JOM.P®» 3a 12 mecsmes 2025 rona,
cnoco0 ycpenaenust CoR — cpennee apudmernaeckoe.

JI1s OLEHKH CTaHIZApTHBIX aKTHBOB HCHoJb3yercs 3HadeHme CoR mui cramum 1, i OLCHKH KpPeXUTHO-

o0ecIieHeHHBIX aKTHBOB UCTIONB3yeTcs 3HaueHne COR s cragmm 2.

Heobecneuennasn 3a00nicennocms uzuyeckux auy
Craans KpemTuTHOTO MTOPTQEIs 1 cragusa 2 cragus
BayioBasi CTOMMOCTb KPEJUTOB, MIIH. PYO. 5058 403,00 | 332 616,00
pe3epB moJ1 00eCIiCHEHUE KPEUTOB, MITH. PYO. 141 145,00 83 181,00
CoR, B % 2,79 25,01

Just ueneii pacuera Cost of Risk B oTHOImIeHHN npaB TpeGoBaHus K PU3MYECKUM JIMI[aM, 00ECIIeYeHHbIX HE MeHee
4yeM Ha 80% OT HOMHHAJIBHOW CTOMMOCTH 33J0JDKCHHOCTH 3aJIOTOM JKWJIOH HEIBIKHMMOCTH, UCIIOJB3YeTCsS OTHOLICHHE
pesepBa mox obeciieHeHHe NOPT(ENs MIOTEYHBIX KPEOUTOB, K BaJOBOM 6agaHCOBOM CTOMMOCTH TaKHX KPEIUTOB, IO

IaHHBIM oTdeTHOCTH 0aHKOB [TAO «Coepbank», [IAO «MTC-bank», AO «bank JOM.P®y» 3a 12 mecsnes 2025 roxa,

CIoCco0 yCpeaHEeHHs — cpeHee aprdMeTniecKoe.

Obecneuennasn 3a007191CeHHOCMb PU3UYECKUX TUY
Craans KpeIuTHOTO MOPTQEIs 1 cramusa 2 cragus
BasioBasi CTOMMOCTb KPEJMTOB, MJIH. PYO. 12 416 439,00 | 599 942,00
pe3epB 1oJ1 00eCIeHEHNE KPEIUTOB, MITH. PYO. 16 731,00 15117,00
CoR, B % 0,13 2,52

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

obecrneueHus OIPCALCIIACTCA B COOTBECTCTBUU C Pa3z[en0M 5.

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

7.

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

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

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

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

k METOJMKE ONPEJEJEHUSA CIIPABEJINBON CTOUMOCTH AKTUBOB C YYETOM KPEJIUTHBIX

PUCKOB

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

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

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

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

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

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

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

eIMHBII (eiepalibHbIIi peecTp CBEICHUI 0 (hakTax JesTeIbHOCTH Iopuandeckux uil https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

TOCYIapCTBCHHBIH  MHQOPMAIMOHHBI  pecypc  Oyxramrepckoil  ((pMHAHCOBOI)  OTYETHOCTH:
https://bo.nalog.ru/

JOKYMCHTBI, TOJTYYCHHBIC praBHﬂIOHleﬁ KOMHaHHeﬁ, B OTHOLMICHUHN IOPUANYCCKOTO JIIa

2. B orHOlIEHUHU (HU3UYECKUX JIULL

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

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

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

JIOKYMEHTBI, IT0JIydeHHbIe Y IIPaBIISIONIEH KOMIIaHKEH, B OTHOIEHUH (PU3NUECKOTO JIHLA
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IIpuioxenne b
k METOJMKE ONPEJEJEHUSA CIIPABEJINBON CTOMMOCTH AKTUBOB C YUETOM KPEJIUTHBIX
PHUCKOB.

Crnncok 6aHKOB, UCMOJIb3YEeMbIX /IJIs1 y4eTa cTpaxoBku npu pacdere LGD

e T-Gank

e bank Pycckuii Crannapr
e banx XoymKpenut

o JloxoOank

e OTII-6ank

e bank Peneccanc-kpenur
e MTC-6ank

o Kpemur-EBpomna 6ank

e (CoOepbaHK,

e bank BTB,

o Paiiddaiizendank,

e T[asmpombaHK,

e bank [JIOM.P®
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IMpusaoxenue B

k METOJMKE ONPEJEJEHUS CIIPABEJIJIMBOI CTOUMOCTHU AKTUBOB C YUETOM KPEJIUTHBIX
PUCKOB

OnpegeneHue COOTBETCTBUS YPOBHIO PeiiTHHIa Yepe3 KPeAUTHBII cipe/ o0auranuii

IMopsiok orpeneneHust COOTBETCTBHUSI yPOBHIO PEHTHHIA HA AATY OLICHKH:

1. Ompenensiercs TOXOTHOCTB K ITOTAIICHHUIO TI0 OOJIUTAISIM TaHHOH OpTaHU3aIiK CPOKOM Oostee 1 Toma u MeHee
3 ner. IIpu OTCyTCTBHM OONMTraIiiii CO CPOKOM MeHee 3 JIeT HCIIONB3YeTCs CIpeR C WHAEKCAMH COOTBETCTBYIOIICH
cpouHoctu. Ilpy HamMyuK OOJMralMii CO CPOKOM IOTAlIeHUs] TOJILKO MeHee | roja Ajisl pacueTa KpeJIWTHOrO CIpena
ucnonb3ytotes 3 (Tpu) odnuranyu qpyrux SMUTEHTOB, MMEIOIINX KaK OJIM3KUE MO CPOKY U JJOXOJHOCTH OOJIMraluy, TaK 1
oGnuranmu co cpokoM 1-3 rona.
HUngpopmayusa o yennvix Oymazax, Ucnonv3yemvix OnA yenell pacuema KpeOumnozo cnpeod, npedoCcmasiiemcs
Ynpasnaoweii komnanueil 8 cneyuanuzuposantslii Oeno3umapuil He no30Hee pabouezo OHi, cledylouje2o 3a 0amot, no

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

2. OrmpenenseTcs, AOXOIHOCTH KAaKOTO W3 HMHIACKCOB MOJyYeHHAas JOXOJHOCTh IO OONWTamusaM Hambolee
COOTBETCTBYET. B kauecTBe Mephl OJIM30CTH UCTIONB3YETCsl CPeTHUI KpeIUTHBIN cripes obnmramnuii ¢ G-CUrve B cpaBHEHHN
C KPeIUTHBIM CIIPEeIOM YKa3aHHBIX HIDKe HHIEKCOB. KpennTHbI cipes paccunThIBaeTCS Kak pa3HUIA MEKAY JOXOAHOCTBIO
K MOTaIICHHIO O0JIHMIraliy Ha CPOK ee aropaivu 1 G-CUrve Ha 5TOT CpoK. B yka3aHHBIX LIEISX MCIOJIB3YIOTCS CIEIYIOIINe

HNHACKCHI:

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

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

BEPOATHOCTHU ,He(l)OJ'ITaZ

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

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

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

BepositHocTu gedoJsita nist opranuzauuii MCh

st poccniickux KOMIaHui

IIpnaoxenne I

Koxa orpaciau mo OKB3/{

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

Bricokuii puck 0.08

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

Jl1s1 ”HOCTPaHHBIX KOMIIAHU I

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

k METOJIMKE ONPEJEJEHUS CIIPABEJJIMBOI CTOUMOCTH AKTUBOB C YYETOM KPEJIUTHBIX
PUCKOB

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

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

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

KBaNMn(HUINPOBaHa, KaK ONEePaniOHHas.

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

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

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

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

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

VYnpasnsronias KOMIaHUs JOJDKHA IPOBOIUTE aHAIN3 YPOBHS PHCKa MO JEOMTOPCKOH 3310DKEHHOCTH, KOTOpas
paHee OblTa KBANMM(HUIMPOBAHA ONEPAIMOHHOW, M MO HMHOW [eOMTOPCKON 3aJOIDKEHHOCTH, IPU3HAaHHWE KOTOPOH

OCYIIECTBIISETCS.
AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

e  Ha KaXJyIo OTYETHYIO JaTy, ycraHoBiIeHHYI0 [IpaBunamu onpenenenust CHA TN D;
®  [pH NEPBOHAYAIHLHOM IPU3HAHUU JCOUTOPCKO# 3310KEHHOCTH;

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

Jnst ueneidl mpoBeAeHUs aHanMM3a, YMPaBISIIONIAsl KOMITAHUS JIOJDKHA HCIOJIb30BaTh OOOCHOBAaHHYIO U

MOATBEPXKIaeMyI0 HH()OPMAIHIO, JOCTYITHYIO el 0€3 Upe3MEepHBIX 3aTpaT U yCHITHH.
B nponiecce ananu3za Ynpasisiomas KOMIIAHHUS ONPEIEIIseT:

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

e  HEO0OXOJIMMOCTh M3MEHEHHUS MOX0/1a K yUeTy AeOUTOPCKOH 33/10JDKEHHOCTH, paHee NPU3HAHHOM ONepalliOHHOM.

Bonee moapoOHO MH(POPMAIKSA O KPUTEPHSIX KBATH(PHUKAIMKA PAa3HBIX BUAOB JACOMTOPCKOI 3aJ0JIKEHHOCTH Kak
OTIEpaITMOHHON pacCMOTpPEHa B COOTBETCTBYIOLIUX MyHKTaX HacTosimux [IpaBun onpenenenns CUA.

B TeueHnue Bcero cpoka Kanm(HUKANUU EOUTOPCKOW 3aJ0JDKCHHOCTH KaK OIEPAIMOHHOW, €€ CIpaBeIuBas
CTOMMOCTbH ONpENENsIeTCs B HOMUHAILHOM BEJTMUKHE Ha JaTy ONpeesieHus CIPaBeIMBOA CTOUMOCTH B OTCYTCTBUHM MHBIX

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

Buasl 00513aT€ILCTB

Kpurtepuu npuzHanus

Kpurtepuu npexkpaienus
TIPU3HAHHUS

CrnpaBeaiuBasi CTOUMOCTH

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

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

e JlaTa HCTIOJIHEHUS
obs3atenscts [IM®P mo
JIOTOBODY;

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

Jlata BHECECHHUS MIPUXOIHOM
JlaTa BKJIIOUYEHHUS J€HEXKHBIX CPEIICTB
3aMKiCH 0 BbIJIaue
Kpeautopckas 3a10/KeHHOCTD MO BblFaue | (MHOTO HMYIIECTBA), NEpElaHHBIX B
MHBECTUIIMOHHBIX TAeB B peecTp
HMHBECTUIMOHHBIX ITaeB [TNUdD oIJiaTy  WHBECTUIMOHHBIX I1aeB, B
o COTJIaCHO OTUETY
umyiectso [TUD
perucTparopa
Jata  BHeceHHMs  INPHUXOTHOHN
3aIIUCH ) BBIJIaYE

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

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

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

Kpeauropckas 3aJ05K€HHOCTh IO BBIILIATE
JICHEe)KHOM KOMIIEHCAIIMM TpH TOTalleHUuu
MHBECTUIIMOHHBIX naeB TTN®
(mepevrcneHnn JEHEKHBIX CPEACTB TPHU
oOMeHe 1aeB)

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

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

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

COTJIacCHO OAHKOBCKOH BBITIMCKE

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

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

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

KpenuTopckast 3a105KEHHOCTB 110 BBITLIATE
JIOXOJ0B TMaimuKkaM (IIpaBa BIIAJETbIIEB
WHBECTHUITMOHHBIX 1a€B)

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

e Jlara UCIIOJIHEHUS
00s13aTeNIbCTB YIIpaBiIsionei
KOMIIaHUEH,

CnpaBeuiBasi  CTOMMOCTh  00513aTEJbCTB,
BKitouaercsi B pacuer CHA B pasmepe ee
octatka Ha mgary ompexaeneHuss CUA. He
JUCKOHTHPYETCSI.
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IIpaBunamu JIOBEpUTEIHHOTO
ynpasnenus [11®)

MTOJITBEPKICHHON
0AaHKOBCKOI  BBIIIMCKOH C
pacyeTHoro cuera

Viopasnsoomed  KOMIAHUU
Y. IIN®

Jara pelieHus JIHIIA,
OCYILECTBIIAIOIIErO
npekpamenue  I1IAD, o
TIOJTHOM/9aCTHYHOM

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

Kpenutopckass  3a10JKEHHOCTh  MEpen
Vopasnsoomed KoMIaHUEW, BO3HUKILAS B
pe3ynbTare UCIOIb30BaHUs Y IpaBistoueit
KOMITaHHEH COOCTBEHHBIX  JIEHEXKHBIX
CpenCTB TS BBIIJIATHI IEHEKHOM
KOMIIEHCALIUU BJIaJIeNIbI[aM
MHBECTUIIMOHHBIX naeB [MTND pH
MHorameHuu NHBECTUIIMOHHBIX maeB [IU® u
(wn) Uit IepeBoJia IEHEXKHBIX CPEJICTB B
pe3ynbpTaTte 0OMeHa

Jara HUCHOJIHEHUSA Vpasnstomeit
KOMITAaHMEH 3a CYEeT COOCTBEHHBIX
CPEeINCTB 00s3aTEIhCTB IO  BHIIDIATE
JIEHEXKHOU KOMIIEHCAIUU Ipu
[OTallleHMY HMHBECTUIMOHHLIX I1a€B U
(unu) moramieHUs  00S3aTENBCTB MO
nepeBojly B pe3yinbrare  oOMeHa
MHBECTHUI[HOHHBIX [1aeB COIJIaCHO
IUTATEKHBIM JOKYMEHTAM C OTMETKOMH
0OaHKa 00 UCITOJHEHUHU

JlaTta moramieHuss 00s3aTeNbCTB
nepes; Ynpasisirouieil KoMnaHuen
COTJIaCHO OaHKOBCKOM BBITTUCKE

Kpenutopckass  3a10JKEHHOCTh  MEpen
Vhpasnsoomed KoMnaHue, BO3HUKILAS B
pe3ynbTare MPEAOCTaBIECHHUS
VYnpasnsiromeii koMmanuel CcOOCTBEHHBIX
JIEHEXKHBIX ~ CpPEACTB  JJsf BBIIIJIATHI
JICHe)KHOM ~ KOMIIEHCAIlMM  BJIaJeibliaM
MHBECTUIIMOHHBIX naeB [MND pH
MOTaIIeHUH MHBECTUIIMOHHEIX naeB [T D u
(wnm) I TepeBojia JCHEKHBIX CPE/ICTB B
pe3ynbTare oOMeHa

JlaTa mony4eHus TEHEKHBIX CPEACTB
oT Yupasnstouieit KOMIIaHUU
COTJIaCHO OaHKOBCKOW BBIITHCKE.

JlaTta morameHus 00s3aTelbCTB
nepen Ynpasisiouieil KoMnaHuei
COIIaCHO OAHKOBCKOM BBINKMCKE

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

Jms HA®JI - mata BeIIUIaTEI J0XO0/a,
KoTOpbIil obmaraercs HIDJI

Jns  ocTanmpHBIX ~ HAJIIOTOB |
00s3aTeNbHEIX IIIATEXKEH - JaTa
BO3HHUKHOBEHHUs 00s3aTENIbCTBA IO

o Jlara MePEYHCIICHUS
CYyMMBEI HAJIOTOB
(00s13aTeTHHBIX

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

Poccuiickoit ®eneparu u  (WiIH)
JIOTOBOPY

cyera IIM®D cormacHo
OaHKOBCKOM BBIITHCKE;

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

e Jlara NIpEKpalLEeHUs

00513aTENILCTB MO YILIATEe
HAJIOTOB (00s13aTEIBHBIX
IUTATEKEH) MO TPOYUM

OCHOBaHHUSM,
MIPETYCMOTPEHHBIX
3aKOHOM.

Kpenuropckas 3a01KeHHOCTb MO CAENKaM

Kymin — npomaxu axkTuBoB IIM® (3a | Jlata momydeHus IEHEXHBIX cpelIcTB Ha | JlaTta BO3HUKHOBEHUA

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

LIEHHBIX Oymar) u mepenada akTuBoB [TND
B apeHny

0aHKOBCKOH BEIITHCKE

COTJIAaCHO YCJIOBUAM JOTOBOpa

e Jlara UCTIOJIHEHHS
00s13aTeNIbCTBA COIIacHO
YCIIOBUSIM JI0IOBODA;
e Jlata TpeKpaleHus
Kpenutopckas 3aJ10JIDKEHHOCTD no | Jlara momy4eHus JECHEKHBIX CPENCTB HA
L 00513aTeNICTB 10 TPOYUM
noroBopaM apeHnisl, B kKoTopeix YK JI.V. | pacuernsnii cuer [IN® COTJIACHO
o OCHOBaHUSIM
[IN® sBnseTcs apeHA0AATEIEM. 0aHKOBCKOM BBINTHCKE
NIPEAYCMOTPEHHBIM
3aKOHOJATEILCTBOM M (HJIH)
B COOTBETCTBHH C YCIOBHAMU
JIOroBOpa.
Kpenurtopckas 3aJJ0JDKEHHOCTh 1o
. | IIpusnanue OCYILECTBIISIETCA Ha CrpaBeuiiBasi CTOUMOCTb 00513aTENIBCTB 110
BO3HArpaXkKACHUSIM VYnpasmsromeit e JlaTa mepedyMcIEHUS CyMMBbI N
KOKIYI0 U3 yKa3aHHBIX JaT B ciydae . BBHIIJIATE BO3HArpaXkJ€HUH M PACXOMAOB,
KOMIIaHUH, CIELMaIN3UPOBAHHOMY BO3HAarpaKACHUH U pacxoJ0B
BO3HUKHOBEHUS COOTBETCTBYIOIIUX CBSI3aHHBIX c JIOBEPUTEIbHBIM
JIENO3UTAPHUIO, OLICHIIUKY, uuy, . ¢ pacuerHoro cuera IIN®
00CTOATENBCTB: . | ympaBieHHeM, NpHU3HAETCS B CyMMe, HE
OCYLIECTBJIIOIIEMY  BEIEHUE  peecTpa COIJIACHO 0GaHKOBCKOM . .
e Jlara onpenenenust CHA [T ®. Eciu . [IPEBBIIAIOIIEH TPEAEIbHO JONYyCTUMBII
BJIAJCIIBIICB MHBECTUIIMOHHBIX MmaeB [T, a BBIMIHCKE; N
o0s3aTesNbCTBA 110 JIOTOBOPY  HE pa3Mep  BO3HArpaKICHUM  Ha  JaTy
TaKkXKe 0013aTENBCTBAM TI0 OIUIATEe MPOUYUX e Jlata HCIIOJIHEHUS
MOTYT OBITh Ha/Ie)KHO OIpEIEIICHBI IpusHaHus B cooTBeTcTBUU C IIpaBunamu
pacxoloB, OCYILECTBISEMBIX 3a  CUET obs3atenscte  [IMD 1o
Ha TaKkylo Jary, TO IPUMEHSAETCS AY I D.
nmymectea [IM® B COOTBETCTBHH C JI0OTOBOPY;

IIpaBunamu Y ITNO

METOA alrnpoKcuMmalium, npu
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BO3MOXXHOCTH €ro NpHUMEHEHus K | e  Jlara npekpamenus | B cimydae, ecnm B pacuer CUA IIHM®
25.

MaHHOMY BUAY pacXOJ0B™~, 00s3aTeTBCTB 1O TPOYUM | BKIIFOUYCH pesepB Ha BBIILJIATY
e JlaTa BO3HHKHOBEHMS 00A3aTEJbCTB OCHOBAHHSIM BO3HArpaXKIeHUH, aIMpOKCHMAIHS
COTJIACHO YCTIOBHAM JIOTOBOPA, €CIIH TpeIyCMOTPEHHBIM BEIMYUH, MOJ KOTOPbIE  IIPOMCXOIUT
€CTh  OCHOBaHMS  OJHO3HAYHO 3aKOHOJATeNbCTBOM M (mim) | GopMupoBaHMe pe3epBa He TpeOyercs, 3a
T0JIaTaTh, YTO YCIyTH TO JOTOBOPY B COOTBETCTBHH C YCTOBHAMH | HCKIIIOYCHHEM IIPH3HAHHS BO3HATPAXKICHHIT
OyIyT OKa3aHbI; JIOTOBOPA. ¥ PacXoJI0B Ha MOCIIEIHIOK OTYETHYIO JaTy
e Jlara, sBnsIomasca pabouuM IHEM, KaJIeHIapHOTO TO/1a.
IPENIECTBYIONUM JHIO BCTYILICHUS
B CHJTy M3MEHEHHil U JOMONHEHHH B B oTcyICTBMHM pe3epBa B Clydae, eclu
IIpaBuna JIOBEPHUTENBHOTO BEIMYMHA BO3HATPAKICHUS YIIPABIAIOMIEH
ynpasnenust [IND B yactu nepenaun komnaHuu B cootBetcTBUu ¢ [1Y I[IND
npas 1 06s3aHHOCTEl 1O 10roBopy aBysieTcss (PUMKCHPOBAHHOM BENMYMHOM, TO
JIOBEpPUTENTHHOTO yIpaBIeHus
N . KpeIUTOpCKAst 3aJI0JKEHHOCTh o
Apyroii YmpaBisroniel KOMIaHAN — N
e BOIHATDAKICHAA BO3HAIPAKIEHUIO Yupasnstomeit
VrpaBsiomeii KOMIaHAH, KOTOpas KOMIIAHMM 33  HENONHBI  MecAIl
nepeqaeT mpaBa 10 JOTOBOPY onpeieNseTcsl TIPONOPIHMOHAILHO HEPUOTY
noseputenbHOro ynpasnexus [TNO. okazaHus ycayru. [Ipu 9ToM Opu pacyeTe Ha
e Jlata  monydeHHs  JIOKyMEHTa, nocnenHuii  paGoumii  IeHb  IOJIHOTO
TIOATBCPKAAIOMETO  BBIMOJIHCHNE pacyeTHOro  TepHojAa  CHpaBe/IHBas

pabor  (okazaHus  yciuyr) 1O
COOTBETCTBYIOIMM JIOTOBOPaM HITH

B coorBercTBuu ¢ IlpaBunamu Y
D MOCJIEIHN  pabounii JeHb PacuyeTHOTo

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

nepuoga HE COBIAAACT C MOCICAHUM
KaJICHIAapHBIM JTHEM.

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

25 [porHosHble 3HauyeHMs 06A3aTenbCTB, paccuMTaHHble YMpaBnsiolleil KoMMaHuel, npefocTaBnaoTca B CneunanusnpoBaHHbIii Aerno3nTapuil Ha Kaxaylo aaty
onpeneneHns CHA c ykasaHueMm nepuoaa BblI6OpKM U 06BACHSAIOWNX NEPEMEHHbIX.

[Ona uener annpokcnuMauum pasmepa o683aTenbCTB NCMOb3yeTcs CTaTUCTUKA 3a nocnegHue 12 ([BeHaauath) NOMAHbIX KaneHAapHbIX MecsueB (MepvoaoB OKa3aHUs yCnyr
no AOroBopy), nNpeawecTeyowmnx gate onpeaenerna CHA MNMUO. MNpu oTCyTCTBMKU Takoro obbema CTaTUCTUKKN METOA anmnpoKCUMauum NpMMEHUM NMpyU HannYnmn AaHHbIX He
MeHee 4yeM 3a nocnegHue 2 ([sa) NONHbIX KaneHAapHbIX Mecsua (nepnoga oKasaHus yCcayr rno AoroBopy), npeawecTsytowmx gate onpegenedns CHA MNo.

B naty nocrynneHus AoKyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHble YCyrn, NpoM3BOANTCSA KOPPEKTUPOBKA HAaYMUCIEHHbIX 06493aTeNbCTB A0 UX peasibHOro 3HayYeHus.
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CrpaBeiMBasi CTOMMOCTb YKa3aHHBIX HIKE
00513aTeILCTB ONpenersieTcss Ha OCHOBAaHUH
JOKYMEHTOB, IIOATBEPKAAIONINX OKa3aHHBIC
yCITyTH (aNIpOKCHMAIHS HE TIPUMEHSCTCS):

- pacxobl MO 00CIY)KHBAaHHIO OAHKOBCKUX
CYETOB (BKJIIOYasl BAJIFOTHBIN KOHTPOJIB);

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

- pacxobl TPEThUX JIUI], OTUIAYUBAEMBIX B
COOTBETCTBHUHM C JOTOBOPOM 00 OKa3aHHU
YCIYT CHIEUATU3UPOBAHHOTO JICTIO3UTApUSI.

Hata, onpenenenus CHA [TND

I[aTa MNEPEUUCICHUA CYMMBI C

Kpenuropckas 33J0JDKEHHOCTh 1o CrpaBeinBasi CTOMMOCTD OIIPEACIACTCS B
e JlaTa BO3HUKHOBEHHS OOS3aHHOCTH pacyetHoro cyera [IM®
JIOTOBOpPAaM apeH/bl, KOTZAa apeHIaTopoM . | COOTBETCTBMH C pazzaeioM [IpaBa apeHab! Ha
COTJIACHO YCJIOBHSIM JIOTOBOpa COrJIacHO 0aHKOBCKOM
spisiercs [TUD HEJIBIDKIMOCE MMYIIECTBO (TIOJYIECHHbIC)
BBINHCKE
B Jat UCIIOJTHEHUS
e B ciuyuae 3akitoueHus BIIOU — B Y
00s513aTeNILCTB MO OIuIaTe
jaty  npusHanus — BIIOU B .
MIPEMHUHU;
COOTBETCTBMHM C  IPUIOKEHHEM
B jary JIMKBHIALUH
IIpousBonHsbIe (uHAHCOBBIE
KOHTpareHra COTJIaCHO
MHCTPYMEHTHI, €CII 0053aTeNBCTBO
Beimucke u3 EI'PHOJI;
YK A.Y. [IU® no onuare npeMuu He
6110 B Jary JIMKBHIALIH

KpCI[I/ITOPCKaFI 3a10JDKCHHOCTh 11O YIJIaTe

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

(MCKITIOYEHNs) WHOCTPaHHOTO
KOHTpareHTa U3  peecTpa
KOMMEPYECKHUX OpraHH3aIuii

CrpaBeinBasi CTOMMOCTh KPEIUTOPCKOM
3aJ10JDKEHHOCTH, BKIItouaeTcs B pacuer CHA

IIPEMHUN IO BHEOMPIKEBBIM ITPOM3BOIHBIM WIA HMHOTO CXO)KEro II0 | B pa3Mepe ee ocTaTKa Ha JaTy ONpeieieHHs
P p p A Jo natel npuszHanus BIIOU, cymma p P Jlaty onpen
¢uHaHCOBBIM HHCTpyMeHTaM (BITDI) . CMBICITY peectpa, | CHA. He nuckonTupyercs.
YIJTAYeHHON MPEMUH OTHOCHTCS Ha
HPEyCMOTPEHHOTO
pacxomel B JIaTy  MCIOJIHEHHUS
; 3aKOHOJIATEILCTBOM  CTPaHBbI,
COOTBETCTBYIOIIETO 00S3aTENLCTBA); -
B KOTOPOIt OBLI
e B cCilyyae YCTYIKH T@paB H SADEIHCTDHPOBAH
obszatenscTs 1o  BIIOM  umm HHI:) orpa fmgﬁ COHTPANCHT:
nokynku BIIOM - B pary p p ’
2 B JaTy YCTYNKH TIpaB H
3aKITIOYECHUS COOTBETCTBYIOLIEH
obs3areniscTB 1o BIIOU
CJICJIKH.
(ecim nepeaada
o0s13aTeJIbCTBa 0 yIuIaTe
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MPEMUU CICIYeT U3 YCIIOBHIA
COOTBETCTBYIOIICH CHEIIKN);

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

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

Jlata 3auucieHUs] JEHEXHBIX CPEICTB HA COOTBETCTBYIOIIMH OaHKOBCKMI cYeT
(pacueTHbIi, TPaH3UTHBIH, BAJIIOTHBIN) HA OCHOBaHMH BBIIIMCKHU C YKa3aHHOTO CYETa.
JlaTa 3a4unCNeHus IeHEeKHBIX CPECTB HAa TOPrOBO-KIMPUHTOBBIN cueT, oTKpbIThIE B HKO
HKI] (AO) mst [TN®, Ha ocHOBaHMM OTYETA.

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

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

e Jlara pemenns banka Poccum 00 OT3bIBe nHICH3WM OaHKa (ICHEXKHBIC CPEINCTBa
TIEPEXOIAT B CTATyC MPOUCeH 1eOUTOPCKON 3a0IDKCHHOCTH);

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

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

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

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

PHCKOB)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Lennsie Oymarw, B T.4. ACTTO3UTHBIC CEPTHPUKATEHI

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

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

PENO «Cnaenxu PETIO»);

e cciM meHHas Oymara IOJISKHT YYeTy Ha cueTe AEo - JaTa 3a4HMCICHUS IEeHHON
Oymarn Ha cYeT Jeno, OTKpPHITBIA Ympammaomeid kommanun Y. [N B
CHETHATH3UPOBAHHOM JCTIO3UTAPHH, TTOITBEPKIEHHASI COOTBETCTBYIOIIEH BEITHCKOI
10 CYETY JIeTIO;

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

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

Jara nepexona IpaB COOCTBEHHOCTH Ha LICHHBIE Oymaru:

(3a MCKIIOYEHHMEM [EHHBIX OyMar IepefaHHbIX MO CHEIKaM, COBEpIIAeMbIM Ha

BO3BPATHON OCHOBE, Koraa Y npasirsitomas komnanus . Y. ITM® npogomkaeT coxpaHaTh

3a co0OH 3HAYMTEIBHYIO YacTh BCEX PUCKOB M BBITOJ, CBA3AHHBIX C BJIafCHUEM

TIepeJaHHBIMHA TIO C/ICJKE [IEHHBIMHU OyMaraMm):

e ccnu LeHHas Oymara, IMOJUIeKHT Y4eTy Ha CUeTe JeTo - JaTa CIHCAHUS IICHHOH
Oymarm co cdera Aemo, OTKphITOro Ympasmaromed kommanuu Y. [IHD B
CHeNMATU3UPOBAHHOM JIETIO3UTAPHUH, ITOITBEPHKIEHHASI COOTBETCTBYIOIIEH BBIMHUCKOIT
IO CYETY JEeTIO;

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

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

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

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

CnpaBeuiiBasi CTOMMOCTb JIOJITOBBIX LIEHHBIX Oymar mpusHaercsi paBHoit 0 (Homo), B
ClIydae HaCTYIUICHUS JaThl TOJIHOTO TIOTAIlIeHNUsT HOMHHAJIA B COOTBETCTBHHM C YCIOBUAMU
BBIITyCKa IEHHBIX OyMmar - ¢ JaTbl OTPaXEHHs B JIEOUTOPCKON 3aJ0JDKEHHOCTH CYMMBbI
HOMHUHAJIa K MOJYYEHHUIO JO0 AAThl MOJHOTO IOTAllleHWs HOMHHAla B COOTBETCTBHM C
YCJIOBUSIMH BBIITYCKa [IEHHBIX Oymar.

B cnyuae daxtrueckoil nepemaun (YCTYNKH) BCEX UMYLIECTBEHHBIX M MHBIX IIpaB IO

€BPOOOIUTalUAM POCCUIUCKUM FOPHUINIESCKUM JIMI[AM B IIPOIIECCE 3aMEIICHHUS 00U aIuit

U TIpU3HaHUM B cocTaBe mMyinecTBa [IM® nebuTopckoi 3aq0KEHHOCTH B pe3yibTaTe
TAKOW Tepemaud, CHOpaBeUIMBas CTOMMOCTh TAaKUX IEPEAAHHBIX €BPOOOIHraIHii
npusHaercs pasuoit 0 (Houro) ¢ marsl mepemads npaB 70 JaThl MPEKPAIEHHs YCTYKH
MMYIIECTBEHHBIX M WHBIX MpaB [0 eBpooONHramusM (IO JaThl BO3BpaTa paHee
YCTYIUICHHBIX UMYIIIECTBEHHBIX ¥ HHBIX IIPAB 110 €BPOOOIHrausaM).
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e CnpaBemBasi CTOMMOCTh IIEHHBIX Oymar, CTOMMOCTb KOTOPBIX ONPEAENseTCs
OLICHIIMKOM, IIpM HaJWM4YMM [PU3HAKOB OOCCLCHEHMs, ONpeAeNsieTCs B
COOTBETCTBUM ¢ METOMKON Onpee/IeHNs] CHIPaBEAIUBON CTOUMOCTH aKTHUBOB C
YUETOM KPEJUTHBIX PUCKOB B YaCTH TPEOOBAHMUIT K OTUETY OLCHIIINKA,

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

Crmcok o0mmx CcoOBITHH, NPHBOMIMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTIPEICIICHUS CIIPABEIMBOM CTOMMOCTH aKTUBOB C YYCTOM KPEJUTHBIX PHUCKOB.
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JPATOLIEHHBIE METAJLJIbI U TPEBOBAHHUSA K KPEJUTHOM OPTAHU3AIIUU BBIILJIATUTH
JEHEXXHBIA SKBUBAJIEHT JIPATOIIEHHBIX METAJLJIOB

o JIparoieHHbIe METAILITIBI, B TOM YHCIIE, YIUTHIBAEMbIC HA TOPTOBOM OaHKOBCKOM CUETE
(manee — TBC), otxpriteie B HKO HKII (AO);

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

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

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

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

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

s TpeOOBaHMI K KpPEAWTHOW OpPraHM3allid BBILJIATATH JCHEKHBIH JKBHBAJCHT
JIParoIieHHbIX METAJIOB:
e Jara CIHUCaHUS C METAUIMYECKOTO CYeTa JparolleHHbIX METaUIOB B
COOTBETCTBHH C YCIOBUAMHE JJOTOBOPA;
e nata pemenns banka Poccun 00 0T3bIBe UIeH3MH OaHKa (IEHEKHBIE CPEICTBa
TIEPEXOIAT B CTATyC MpoUeii 1eOUTOPCKOM 3a0DKCHHOCTH);
e  Jara JMKBUJALMU KPEAUTHOM OpraHU3alMU, B KOTOPOH OTKPBIT METAJUIMYECKUN
cdyer, WHPOpPMAmUs O KOTOPOH packpeiTa B OQHUIHMATHHOM JJOCTYIHOM
HCTOYHUKE.

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

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

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

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

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

B Cclly4ae HACTYIUICHHS COOBITHS, MPUBOMAIICTO K MPH3HAHUIO JPArollCcHHOTO MeTajuia
HENPUTOMHBIM JUISI TAIBHEHINEro UCIIOIB30BaHMS 110 IEJIEBOMY HAa3HAYCHHIO, - C JAThI
MOTy4YeHHS OPHUINATEHOTO JOKYMEHTA O TAKOM (paKTe.

Crnucok o0ummMx coOBbITHH, NPHUBOIAIIMX K OOCCHEHEHHIO, YKazaH B Meroauke
OIpe/iesIeHUsI CIIPaBeVIMBONH CTOMMOCTH aKTUBOB C YYETOM KPEJHMTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJKEHHOCTD IO MIPOHEHTHOMY (KYIIOHHOMY) 10XO0A4Y,
YACTUYHOMY / TOJHOMY NOTAIIEHWUIO DMUTEHTOM OCHOBHOTI'O JOJIT A T1IO
JOJITOBBIM HEHHBIM BYMAT' AM

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

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

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

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

e Jlara WCHONHEHHUS O0A3aTEIBCTB OMHTCHTOM, MOATBEPKICHHONH OaHKOBCKOM
BBIITUCKOM ¢ pacueTHoro cueta Ympasistomiei komnanuu J[.Y. [TM® unu otueTom
opokepa [TND;

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

B orcyrcTBHE PH3HAKOB 00ECIICHEHHUS:

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

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

B Teuenune Bcero cpoka Npu3HaHUs JeOMTOPCKOI 3a10KEHHOCTH OTIEPallMOHHOM:

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

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

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

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

e JleOutopckas 3aJ0KCHHOCTh IO MPOICHTHOMY JOXOAY IO JCHEKHBIM
CpelcTBaM Ha OCTaTOK Mo cueTraM Ynpasisitomeit komnanuu 1.Y. ITHO®,

e Jleburtopckas 3aJ0JDKEHHOCTH IO MPOIIGHTHOMY TOXOXy, BO3HHKAaIOUIas Ha
OCHOBaHHH JJOTOBOPA/COTJIAIICHUS O TIOAIePKAHUN HECHIYKAEMOT O OCTaTKa TI0
cuetaMm Ynpasiswomeid komnanuu 1.Y. [IN®

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

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

e JlaTa NCIIOTHEHNUS 00s13aTENILCTB OaHKA COTJIACHO YCIIOBHSIM JIOTOBOPA/COTJIAIICHUS
0 TIPOIIEHTHOM JOXOJ€ IO JEHE)KHBIM CPEJICTBAM HA CUETAX WM O MOIJICpKaHUH
HECHM)KAeMOI'0 OCTaTKa Mo cueTaMm Ynpapistonieil komnanuu J1.Y. I[TU®;

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

B orcyTcTBHE NIpH3HAKOB 00ECIICHEHNUS:

® C J1aTbl NPpU3HAHUA 10 AAThl BBITJIATHI IPOILICHTOB (BKHIO‘II/ITGJ'IBHO) B COOTBCTCTBHH C
,I[OFOBOpOM/ COIJIalICHUCM.

CripaBeuiHBas CTOUMOCTB JIEOUTOPCKON 3aJ0JDKEHHOCTH TI0 MPOLEHTHOMY JOXOAY IO
JIEHEXKHBIM CpeAcTBaM Ha cuerax Ympasiswoomeid komnanuu 1.Y. IIM® onpenensercs
B TEYCHHE BCETO CPOKa KBATU(PHUKAIMU 3aJ0JDKEHHOCTH KaK OINEpalHOHHONW B CyMMe
MPOLIEHTOB, HAUYUCIEHHBIX COTJIACHO YCJIOBHSM JIOrOBOPA/COTJIALICHUS] Ha CYyMMY
OCTaTKa IO CYeTy WM Ha CYMMY HECHIDKAeMOI'O OCTaTKa IO CYeTy - B ClIydae, ecid
YCJIOBUSI HAUHUCIIEHUSI TPOIICHTOB MO3BOJISIIOT HA/JIE’KHO M TOCTOBEPHO PAaCCUUTATh MX
pa3Mep K MOJyYeHHI0 Ha 1aTy ONpPEJICICHHS CIIPABeNTUBON CTOMMOCTH.

Tlo HUCTCUYCHUU Cpoka KBaJ'II/I(i)I/IKaI_II/II/I Ile6PITOpCKOI>i 3a10JDKCHHOCTH Kak
OHepaHHOHHOﬁ, a TaKX€ B CiIydac BBIABJICHUSA HWHBIX CO6I>ITI/II71, NPpUBOIAIINX K
06eCI_IeHeHI/I}0, crpaBeyiiBass CTOMMOCTE ONPEACIACTCSA B COOTBETCTBUU C MeTtonuke
OIIpEACICHUA CHpaBeZ[JIPIBOfI CTOUMOCTHU AKTUBOB € YYETOM KPEAUTHBIX PUCKOB.

Crrcok 06H.[I/IX CO6LITPII>'I, MNpUBOAAININX K O6eCLIeHeHI/I}O, YKa3aH B MCTOZ[I/IKC
OIIpeACICHUA CHpaBeZ[JIPIBOfI CTOUMOCTHU AKTUBOB € YYETOM KPCAUTHBIX PHUCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO BBIIIJIATE JTUBUJAEHAOB IO AKIIUAM, TOXOJA
IO AENNO3UTAPHBIM PACIIMCKAM

I[C6I/ITOPCKEUI 3aJ0JDKCHHOCTD 110 BBIIIJIATEC TUBHUACHAOB I10 aKIIUAM, 10X04a I10
JACMO3UTAPHBIM paclIMCKaM

Jlara npu3HaHus 1e0UTOPCKOI 3a/10JPKEHHOCTH 110 BBITUIATE TUBHCHIOB 110 aKLIUSIM, 10X0a
T10 ACNO3UTAPHBIM PACIIUCKaM B OTHOLLICHUH:

1) axuuii, 1eMO3UTAPHBIX PACHHCOK POCCHIICKMX IMHTEHTOB:
- Jata, ¢ KOTOpOH IeHHbIE OyMmMarn Ha4MHAIOT TOPrOBaThCSA 0e3 ydera OOBABICHHBIX
IUBUICHAOB/IOXO0A0B (U1 TOPTYEMBIX IIEHHBIX OyMar);
- nata (UKCaUMM peecTpa aKIHOHEPOB/BIAlENbLCB LEHHBIX OyMmar [Uisi BBIILIATEI
IMBUICHIOB/IOXO00B (111 HETOPI'YEeMbIX LIEHHBIX OyMar, a Takke B CIIy4ae HeBO3MOXKHOCTH
ONpeIeNIUTh JaTy, C KOTOPOH IIeHHble OyMarn Ha4yMHAIOT TOProBaThcsi Oe3 ydera
OOBSBICHHBIX THUBUACH/IOB/I0X0IOB).

2) aKIuii, TeMO3UTAPHBIX PACTHCOK HHOCTPAHHBLIX IMHTEHTOB!
- JaTta, ¢ KOTOpOH IeHHble OyMaru HAa4MHAIOT TOProBaThCi Oe3 ydeTa OOBIBICHHBIX
nmusunenaos (DVD _EX DT);
- JaTta, Ha KOTOPYK OIpENeNsAIoTCS JIMIa, MMEIIIUe I[PaB0 Ha  IONy4YeHHe
IMBHICHAOB/M0X00B (B oTcyTcTBUH HH(popManun o DVD EX DT).

Ucrounnkn wunapopmaimm: HKO AO HPJ/I, noctymHbsle HHGOpPMAIIOHHBIE CHCTEMBI,
oduIaIbHBIE CAUTHl YMUTCHTOB.

[Ipu orcyrcTBuM MH(OPMALUMK U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM YHCIE O
pasMepe NMPUYMTAIOUIMXCS BBIIUIAT) - JaTa 3a4MCIICHUS JIEHEKHBIX CPEJICTB HA PacueTHBIN
cuer Ympasistomieid kommnanuu J1.Y. [IN® (B Tom yrcie Ha cyeT Opokepa, OTKPBITHINA IS
YK Y. [TND).

B nmary mpusHaHus HEOOXOAMMO OMpPEICIUTh KOJMYECTBO IICHHBIX Oymar Ha Jary
¢ukcanmu  peecTpa  aKIMOHEPOB/BIANENBIEB  IEHHBIX  OyMar Ui BBIIUIATHI
JUBUICHAOB/IOXO0I0B WM Ha JIaTy, HA KOTOPYIO OMPENENIOTCS JINIa, UMEIONIIe MpaBo Ha
MTOJTyYCHHE TUBUICHIOB/JOX0J0B C YI€TOM 3aKIIOUYCHHBIX, HO HEHCIIOJHEHHBIX CIICNIOK.

e JlaTa ucriosHEeHUs 00513aTEIHCTB SMUTEHTOM, OATBEP KICHHAsE OAaHKOBCKOH BBINUCKOH C
pacueTHOTO cuera Ynpasirttonieid kommanuu [1.Y. [TN® wmu otueTom Opokepa [TUD;

e Jlara nWKBHOANMM SMUTEHTAa, corniacHO BeImUcke W3 EIPHOJI (wnmm BemmckH w3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO IOCY1apCcTBa).

B OTCYTCTBUC IPU3HAKOB 06eCl[eHCHI/I$[§

o B teuenue 25 pabouux JHEH ¢ AaThl IPU3HAHUS IEOUTOPCKON 33 J0DKEHHOCTH POCCUHCKUX
Y MHOCTPAHHBIX IMUTEHTOB, & TAKXKE MEKTyHAPOIHBIX KOPIOPAIIHUii.

OrieHKa crpaBeIMBOH CTOUMOCTH JIeOMTOPCKO# 33/10JDKEHHOCTH IO BBIIIATE JUBUACHIOB

10 aKIMsM, JOXO/Ia 110 JIEMO3UTAPHBIM PAclMCKaM B TEYCHHE BCErO CpOKa KBaju(UKaAIUU

TaKoil 3aJ0JDKEHHOCTH KakK OIEpaliOHHONH HE KOPPEKTHPYeTCs M OmpeneisieTcs B

HOMMHAJIbHOW BEJTMYUHE UCXOJIS U3:

®  KOJIMYECTBA aKIM/IET03UTAPHBIX PACIIUCOK, YITEHHBIX Ha cuere aeno [TMd Ha naty, Ha
KOTOPYIO ONPEAEIIAIOTCS JIMLA, UMEIOLINE NPaBO HAa MOJyYEHUE AUBUACHIOB C YUETOM
3aKJIFOYCHHBIX, HO HEHCIIOJIHEHHEIX CACIOK, 1

e OOBSBICHHOIO pa3Mepa IUBHICH/A (10X0/a), MPUXOASIIICTOCS Ha OJIHY IIEHHYIO Oymary
COOTBETCTBYIOIICH KaTeropuu (THIIa) 32 BEIYETOM HAJIOTOB M COOPOB B Cllydyae, eClid 3TO
MIPUMEHUMO.
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Ilo mcreuenun CpoKa KBaJ'II/I(bI/IKaLII/II/I Z[e6HTOpCKOﬁ 3aJ0JDKCHHOCTH KakK OHCpaHPIOHHOfI,
crapaBcajiuBasgd CTOUMOCTL OHNPEACISICTCA B COOTBETCTBUU C MGTOZ[I/IKC OmpeAcICHU
CHpaBeJlJ'IPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPECAUTHBIX PUCKOB.

Crucok 06HII/IX CO6I:ITI/II‘/’I7 MPpUBOJAAIINX K 06GCIIeHeHI/IIO, YKa3aH B MCTOI[I/IKG OIpPCACIICHUA
cnpaBezumBoi/i CTOMMOCTHU aKTUBOB C YYETOM KPCAUTHBIX PUCKOB.
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JEBUTOPCKASA 3AJJOJIZKEHHOCTD ITO JOXOJAAM UHBECTUIIMOHHBIX ITAEB
POCCHUMCKHX ITA® U MAEB (AKIIMIN) ”THOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/IOB,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIIIECTBA IMU®D, ITO JOXOJAM OT JOJEBOI'O
YUYACTHUSA B YCTABHOM KAITUTAJIE

Jleburopckast 3aJOJDKEHHOCTD 110 0X0JaM MHBECTUIIMOHHBIX maeB poccuiickux [TN® u
naeB (aKuuii) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, MaH KOTOPBIX BXOMSAT B COCTaB
umyectsa [IM®, no 1oxonam OT AOJEBOrO y4acTUsl B YCTABHOM KallUTaJe POCCUNCKUX
00IIeCTB C OrPaHUICHHON OTBETCTBEHHOCTBIO.

e  JlaToii npu3HAHUS TOXO0/a IO TasiM, IBIISICTCS 1aTa BOSHUKHOBEHHS 0053aTEIILCTBA 110
BBIIIJIATE JOXOa, YKa3aHHAs B COOOIICHNH O BBIILIATE J0XO0/a IT0 MHBECTHIIMOHHBIM
nasM poccuiickux [TM® u nmasim (akIusM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/IOB,
B cootBercTBuu ¢ mHpopmanueit HKO AO HPJIl, madopmarmm Ha odunnarsHOM
caiite Ynpapisroneii KOMIaHUM WK B O(UIIMaIbHOM COOOLIEHUH /IS BIIAAEIIbLECB
WHBECTUIIMOHHBIX TIACB O BBIIJIATE J0X0a (111 KBATH(UIIMPOBAHHBIX HHBECTOPOR)
WA HA OCHOBAaHUM MHBIX HH()OPMAIHOHHBIX CUCTEM, HCIIOJIb3YEMbIX Y IIPaBIISIOIICH
KOMITaHHUECH;

e JlaTa, ¢ KOTOPO¥ MHOCTPaHHBIC I[CHHBIC OyMaru HAYMHAIOT TOPTOBAaThCA Oe3 ydera
o0psaBieHHBIX quBHAeHAOB (DVD EX DT) B COOTBETCTBHH C TaHHBIMH JOCTYITHBIX
HH(POPMAMOHHBIX cUCTeM WK (B oTrcyrcTBud nHpopManuu o DVD _EX DT) nara,
Ha KOTOPYIO ONpPEACINSAIOTCS  JIMa, HWMCIOIIUME TpaBO Ha  MOJy4CeHHE
JIUBHUICHIOB/I0X0/IOB;

e Jlata ompeneneHus BHIIUIATH TOXOJa, COTJIACHO HWH(MOpMAIWH, Ha O(QHIHAIEHOM
caiire Ympaisromedl KOMITAaHHW/B O(QHUINAIEHOM COOOIICHUH U BIIAACIBIICB
HWHBECTUI[HOHHBIX MACB O BBIILIATE N0X0/a (1715 KBAIU(UIIMPOBAHHBIX HHBECTOPOR);

e [Ilo moxomam OT JOJICBOTO y4YacTHs B YCTABHOM KallMTale - JaTa MPUHATHSA PEUICHUS
00I1Ier0 COOpaHKsI WIIH HHOTO YIIOJHOMOYCHHOTO OPraHa O BBIILIATE TAKOTO I0X0/1a;

e Ilpu oTCyTCTBHMM HH()OPMALIKH W3 BHINIC YKa3aHHBIX HCTOYHHUKOB (B TOM YHCIIEC
pa3Mepa NpPUYMTAIOIIMXCS BBIJIAT) - JaTa 3a4KCIICHUS JICHS)KHBIX CPEICTB Ha
pacuetHslit cuer Ynpasinsromei kommaauu 1.Y. [TN® / Ha cueT Opokepa, OTKPHITHIA
nns YK LY. TINO.

B nary npusHaHHS HEOOXOIMMO OMPEHCITUTHh KOJHUYECTBO IIEHHBIX Oymar Ha IaTy
(ukcamm  peecTpa  aKIMOHEPOB/BIANENBIEB ILEHHBIX OyMmMar s  BBIIUIATHI
JTUBHUICHIOB/IOXO0/IOB WIH Ha JaTy, Ha KOTOPYIO OTPENENSIOTCS JINIA, UMEIONIIE TIPaBO
Ha MOJIyYeHHE JAWBUJCHOB/IOXO0OB C YYETOM 3aKJIFOUYCHHBIX, HO HEUCIOIHEHHBIX
CJIETIOK.

e JlaTa UCTIOJIHEHUS 00S3aTeNbCTB MO BHIILIATE JIOX0/1a, MOATBEPKICHHONH 0aHKOBCKON
BBIITUCKOI ¢ pacyeTrHoro cyera Ympasistoued komnanuu Y. [MU®D /oruerom
opokepa [TND;

e JlaTa JMKBMJAALMU JIMIA, OOS3aHHOTO MO IIEHHBIM OymaraM HMHOCTPaHHOTO
MHBECTHUIUOHHOTO (DOHZA, JOXOAaM OT JJ0JICBOTO Yy4acTHs;

e JlaTa MCKIIIOUEHHS M3 PEECTPpa POCCUIICKOTO MaeBOro MHBECTUIIHOHHOTO (hOH/A.

B oTcyTcTBHE PU3HAKOB 00CCIICHEHUS:

e B TeucHHEe 25 paboumx JHEW ¢ AaThl MPU3HAHUA NEOUTOPCKON 3aJ0JDKCHHOCTH II0
[IEHHBIM OyMaraM pOCCHHCKUX W WHOCTPaHHBIX SMUTCHTOB, & TaKXKe MEXIyHapOTHBIX
KOPIIOpAaLuii;

® B OTHOIICHHUH JACONTOPCKOH 33]J0JDKEHHOCTH TI0 BBITUIATE JOXO/Ia 0 WHBECTUITHOHHBIM
MasM POCCHHCKUX MACBBIX WHBECTUIIMOHHBIX (DOHIIOB — B TeueHHEe 25 pabovmx IHEH c
ATl TMPHU3HAHWSA JACOMTOPCKOW 3aM0/DKEHHOCTH, €CIU OOLIMiA CPOK IMOTalieHUs
3/I0JDKEHHOCTH, OIPENEICHHBId B COOTBETCTBHM C [IpaBUiamMHu JOBEPUTEIHHOTO
YIPaBICHUSI TaeBbIM WHBECTHLIHUOHHBIM (DOHIOM, packpbiToi HH(DOpMALMEnd WIn
MPeI0CTaBICHHON HH(pOPMAITKeH BiIaebI[aM HHBECTHIIMOHHBIX [TACB, HE MPEBBIIIACT 25
pabouunx AHEH ¢ JaThl IPU3HAHUS TAKOH 3a10JKEHHOCTH;
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® B TCYCHUE BCErO CPOKA, YCTAHOBJICHHOTO PEILICHHEM O BBIIUIATE J0X0Ja OT JI0JEBOTO
y4acTHsi B YCTABHOM KallUTaJlc WIM WHBIM aHAJOTUYHBIM JOKYMEHTOM, JUIS BBIILIATHI
JIOXOJIa, €CIIU TAKOH CPOK HE MPEBBIIIACT 25 pabovyux JHEH.

Ecnu ycTaHOBIEHHBIN CPOK BBIIUIATBHI TOXOJA OT JOJIEBOTO YYacTHs IpEBBIIIaeT 25
pabouux mHEH, TO MeOUTOpCKas 3al0JDKCHHOCTDH 10 BBIIUIATE JTOXOJa HE MOXKET OBbITh
KBaJTH(UIMPOBAHA ONEPALIUOHHO.

OreHKa crpaBeIMBON CTOMMOCTH I€ONTOPCKON 3a10JDKEHHOCTH TI0 I0XOZaM I1aeB
poccuiickux [TN® u masm (akisiM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB, AN
KOTOPBIX BXOZAT B cocTaB umymiecTa [I® B TeueHne Bcero cpoka KBaH(UKAITUI
3aJJOJDKCHHOCTH, KaK ONEPAIlIMOHHON OTPENENAETCS HCXOIS U3 !

e KOJIMYECTBA HWHBECTHUIUOHHBIX maeB [IM® wnmm maeB (akmuii) HWHOCTPAHHBIX
WHBECTHLMOHHBIX (DOH/IOB, IMau KOTOPBIX BXOAAT B cocTaB umymectsa I[TU®,
yuTeHHbIX Ha cueTe feno IIM® Ha naty onpenenenuss CHA ¢ y4eToMm 3aKIIOUCHHBIX,
HO HEUCIIOJHEHHBIX CIIEIIOK;

e O0OBABIECHHOIO pa3Mepa J0XOJa [0 WHBECTUIMOHHOMY IIal0, YKa3aHHOTO B
COOOIIEHNN O BBIILIATE AOXO0/a [0 MHBECTUIIMOHHBIM nasiM poccuiickux [TN® n nasm
(axnmsiM) WHOCTPAaHHBIX WHBECTHLIMOHHBIX ()OHIOB, KOTOPHIE BXOIST B COCTaB
nmymectsa [IN®D, B coorBercTBUE ¢ nHpopMareit HKO AO HPJI, nHBIX TOCTYIMHBIX
MH()OPMAIMOHHBIX CHCTEM WM OQHIHAIBHBIM caiiToM (O(HUINAIBHBIM IHCHMOM)
VYpasinstomiein KOMIaHUH.

OreHka CHIpaBeAIMBON CTOMMOCTH IEOMTOPCKOHM 3aJ0DKCHHOCTH IO JIOXOAaM OT

JIOJIEBOTO YYacTHs B YCTaBHOM KalWTale B TEUYCHHE BCETO CpPOKa KBaTM(UKAIMU

3aJ0/DKCHHOCTH KaK ONEPAllMOHHON OmpeferseTcs B CyMMe OOBSABICHHOTO JOXOAa Ha

JIOMIO BIIAACHHUS.

Io ucreyennn cpoka KBaIU(pHUKAMU 1eOUTOPCKOHN 3aJ0JKEHHOCTH KaK OIEPaIiMOHHOM,
a TaKKe B CiIydae BBIABICHUS MHBIX COOBITHH, NPUBOMAIIMX K OOECLEHEHHIO,
CrpaBe/yIuBas CTOMMOCTb OIpPEJEINSIETCs B COOTBETCTBUM ¢ MeETOOUKOM ompeneneHus
CHpaBeAJIUBON CTOMMOCTH aKTUBOB C Y4€TOM KPEAUTHBIX PHCKOB.

CnpaBeuiBasi CTOMMOCTh JA€OMTOPCKOM 3a/I0JDKEHHOCTH, KOTOpasi HE COOTBETCTBYET
KPHUTEpUSIM KBaJM(DHUKAIIMK B KaUECTBE OTEPAMOHHON, ONPEAEIIIeTCS B COOTBETCTBHH C
Metoaukoi ompeneneHus CHPaBeIJIMBOA CTOMMOCTH aKTHBOB C YY€TOM KPEIUTHBIX
PHUCKOB.

Crucok 00mmx COOBITHH, NPHUBOMSANIMX K OOCCICHEHHIO, yKa3aH B MeToauke
OTpeIeIICHUs! CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB.
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JEBUTOPCKASA 3AJJOJIKEHHOCTD IO JEHE) KHBIM CPEJCTBAM, HAXOJAIIUMCHA Y
NPO®ECCHOHAJIBHBIX YYHACTHUKOB PbIHKA IIEHHBIX BYMAT U B HKO HKII (AO)

e  JleOuTopcKas 3a10JPKEHHOCTD 110 AEHEKHBIM CPE/ICTBAM, HaXOSIIIMCS Y
podeCcCHOHANBHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMar (nasiee — Opokep);

° JIC6I/ITOPCKEUI 3a0JLKCHHOCTD IO JCHEKHBIM CPCACTBAM, HAXOAAMIUMCS Ha CUHCTC B
HKO HKII (AO).

e Jlara 3auuCICHUS] JCHEKHBIX CPEJCTB Ha CIELHAJbHBIH OpOKEpPCKHI CueT Ha
OCHOBaHHH OT4eTa OpoKepa;

e JlaTta 3aumcnenus neHexxHbIX cpencts Ha cueT B HKO HKII (AO), oTKpBITHIN mis
M.

e JlaTa MCHONHEHHST OPOKEPOM 00S3aTENLCTB M0 MEPEUUCICHUIO JCHEXKHBIX CPEJCTB C
CHENHATBHOTO OPOKEPCKOTO CUeTa/BBIBOA IEHEKHBIX cpeacTB co cuera B HKO HKI]
(AO);

e Jlara pemienus banka Poccuu 00 0T3bIBe JHIICH3UU y OpoKepa (ICHEeKHBIC CPECcTBa
MEPEXOAT B CTATYC MpoUeii IeOUTOPCKON 3a10KCHHOCTH);

e JlaTa JUKBUIALMK OpOKepa COIJacHO HMH(OPMAIMH, PACKPHITOW B OQUIHAIEHOM
JTIOCTYITHOM UCTOYHHUKe (B ToM uuncie 3amucu B ET'PHOJI o nukBunaiu 6pokepa).

B orcyrcTBHE MPH3HAKOB 00ECIICHEHHUS:
e B TeueHue Bcero neprojia HaX0XKACHUs IEHEXKHBIX CPEICTB Ha cyeTax Opokepa
wn Ha cuerax B HKO HKIJ (AO);
e B rteuenue 3 pabounx qHEH ¢ AaThl, KOraa YIpaBisioias KOMIIAHUsS BbIpa3uiia
HaMepeHHe O BBIBOJIE ICHEKHBIX CPEACTB CO cueTa Opokepa uiu co cuera B HKO
HKI] (AO) B ycTaHOBICHHOW ()OpME COMIACHO 3aKIFOUCHHBIM JOrOBOpPaM
(cornamieHusM), B cilydae, €ClIM B TEYCHUE YKa3aHHOTO CpPOKa JICHE)HBIC
CpeacTBa He norydeHsl Ha cueT [TND
Wndopmammio o neucnonHenun Opokepom wm HKO HKI[ (AO) TpedoBanus
VYnpapnsiomeidl KOMIAHHM O BBIBOAE JCHEXKHBIX CPEJICTB IPEJOCTABIIETCS B
Criennanu3poBaHHBIA JENO3UTAPUN HE TO3AHEE IHS, CIEIYIOIIEro 3a OKOHYaHHEM
YCTaHOBJICHHOTO CPOKa.

CripaBeinBasi CTOMMOCTB JICHE)KHBIX CPEJICTB, HAXOISIIMXCS Ha cUeTe OpoKepa Wi Ha
cuere B HKO HKI] (AO), onpenensercst B CyMMe OCTaTKa Ha YKa3aHHBIX CUETaX.

Ilo ncreuenuun Cpoka KBaJII/I(i)I/IKaI_II/II/I Ile6PITOpCKOﬁ 3aJ0JDKCHHOCTH KaK OHepaHHOHHOﬁ,
a TaxKKE€ B CJIy4dac¢ BBIABJIICHHUA HWHBIX CO6I>ITPIﬁ, MPpUBOJAAIIUX K 06GCI_IeHeHI/IIO,
CripaBejiiBass CTOMMOCTL OMPEACIACTCA B COOTBETCTBUHU C MeTtoaukoi OIpPECaACIICHUA
CHpaBe,I[JIPIBOﬁ CTOMMOCTHU aKTUBOB C YYETOM KPCIAUTHBIX PUCKOB.

Crmcok o0mux CcoOBITHH, NPUBOMAMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTIpeNIeIICHUs CIIPAaBEINBON CTOMMOCTH aKTHBOB C YIETOM KPEIUTHBIX PUCKOB.
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SAJJOJIZKEHHOCTD IO CAEJIKAM C HIEHHBIMU BYMATI'AMMU, 3AKJIIOYEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBINAJEHUHN JATHI IOCTABKHW HEHHBIX BYMAT,
ONPEJEJEHHOM YCJOBUSAMMU JJOTOBOPA C JIATOM 3AKJIIOUEHHU S JOTOBOPA 110
NOKYINKE/MTPOAJAXKE HEHHBIX BYMAT)

3a70J1KEHHOCTh TI0 CJIEJIKaM C IICHHBIMHU 6yMal"aMI/I, 3aKJIFOYCHHBIM Ha YCJIIOBUAX T+

- JlaTa 3akirodeHus TOTOBOpPaA MO MPHOOPETEHHIO (peann3anni) IeHHbIX OyMar;

- JlaTa HampaBiieHHS] HOATBEPIKICHUS HAa yJacTHe B KOPIIOPATHBHOM ACHCTBHH (aKLenT
odepTsl) B Cilydae, eCiId YCIOBHS HCIIOMHEHUS O(QEpTHl ONpeesieHbl U HEM3MEHHBI 10
JIaThl HCTIOTHEHUS 0epThI.

VYcoBus ONpeaeneHHOCTH U HEM3MEHHOCTHU ONIPEAESIIAIOTCS CIIELYIOIUM 00pa3oM:

1. Odepra He MOKeET OBITH OTKJIOHEHA IMUTEHTOM HiH oTo3Bana YK JI.Y.
N®;

2. KonuuecTBo BBIKyNaeMBbIX IIEHHBIX OyMar U3BECTHO U HE MOXET OBITh
U3MEHEHO;

3. lleHa BbIKyIa ompejeieHa H He MOKeT ObITh H3MEHEHa.

[lata nmepexoza mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMarn MOATBEP KICHHAsI BBITUCKOM 110
cYeTy Jero.

CrpaBemmnBasi CTOMMOCTh 33JI0JDKCHHOCTH II0 CHEIKaM C L[EHHBIMH OyMaramu,
3aKIIFOYCHHBIM Ha YCIOBHAX T+ ompenenseTcs B pa3Mepe pasHHUIbI MEKAY BRIpaKEHHOH
B Bamtore ompexpencauss CYA [IHM® crpaBemmnBoil CTOMMOCTBIO ILIEHHOH Oymarw,
SIBJISIFOLICNCS TPEAMETOM CIEIKH U CYMMOMW CIIENIKH B BAJIOTE CIEIKH, NPUBEICHHON K
Bamtote omnpeneneruss CHA TIN® mo TekymemMy Kypcy BaliOThl (B COOTBETCTBUH C
pasnenom «Ilopsnok KOHBEPTAl[MM CTOMMOCTEH, BBIP@KEHHBIX B OJHOW BajlioTe, B
JIPYTYIO BAJIIOTY»).

IIpu ompeneneHun CHpaBeIIMBOM CTOMMOCTH 3aJOJDKEHHOCTH 10  CHENIKaM ¢
obymranusMy, 3aKJIOYEHHBIMU Ha YCIOBUSX T+, CpaBeIyInBas CTOMMOCTD OOJIMranui,
SIBIISIIOIIMXCS IPEAMETOM CHAEJKH, C JAaThl 3aKIIIOYEHUS CACNIKH 0 JaThl MEpexoja Ipas
COOCTBEHHOCTH Ha [IEHHBIE OyMaru, eXXeJHEBHO OINPEEISIETCS] C yIeTOM HaKOIUIEHHOTO
KYHNOHHOTO J0XO0Ja, ONpPEAEICHHOr0 Ha JaTy pacdeTa MO CAEIKE B COOTBETCTBUH C
YCIOBHSMH CIENKH WM IPaBUIaMU OPraHU3aTopa TOProB.

B ciyyae mONOXKHMTENBHOM pa3HUIBL, CHelKa IPU3HACTCS B COCTAaBE aAKTHBOB
(meduTopckas 3aJJ0JKEHHOCTD) y MoKymaress/ B COCTaBe 00513aTeIbCTB
(kpeauTopcKas 3aJOJDKEHHOCTh) Yy  NpOJaBLia, OTPHLATEIBHOW pa3HUIBI - B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3810J’KEHHOCTh) Y TIOKYIIATEels/B COCTABE aKTHBOB
(meduTopckas 3aJJ0JKEHHOCTD) Y MTPOJIaBIIa.

CropaBeiuBas  CTOMMOCTh KOPPEKTHPYETCSI B CIy4ae BO3HHUKHOBEHHUS COOBITHIA,
MPUBOJSIIMX K OOCCIEHEHUIO, B COOTBETCTBUM ¢ METOJAMKON OmpeneseHus
CIpaBe/JIMBON CTOUMOCTH aKTHUBOB C YIETOM KPEJAUTHBIX PHCKOB

Crncok oOmMX COOBITHH, NPUBOISMIMX K OOECLUEHEHHMI0, yKa3aH B MeTonukon
OIpEeNIeNIeHNs CIIPABEUINBOM CTOMMOCTH aKTUBOB C YUETOM KPEJUTHBIX PUCKOB
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3AJIOJIKEHHOCTD IO CAEJIKAM C BAJTIOTOM, 3AKJIIOYEHHBIM HA YCJOBUMSAX T+ (IIPU
HECOBIAJIEHUM JATBI IOCTABKH BAJIKOTHI, ONPEJAEJEHHOM YCJIOBUSMHU
JOTI'OBOPA C JATOU 3AKJTIOUYEHUA JOTI'OBOPA IO NIOKYIKE/IMTPOJAYKE BAJIFOTHI)

3a10JDKEHHOCTH 110 CeJIKaM C BaIIOTOMH, 3aKIIIOYEHHBIM Ha yCIOBUAX T+
3aIl0J'DKCHHOCTI: o cAcJKaM C Jparou€HHbIMU METaJlJIaMU, 3aKJIFOUCHHBIM Ha YCJIIOBUAX
T+

JlaTa 3aKiIroueHus JOTOBOpa MO MOKYIIKE/TIPOIake BAMIOTHI, AParoleHHBIX METAJIIOB.

Jata mepexona mpaB COOCTBEHHOCTH HA BaJIOTy Ha OCHOBAaHMHU BBIIMCKH CO CuU€Ta
OTKPBITOTO Ha ynpasiutronryro kommnanunio J[.Y. [TN®/6pokepckoro ordera.

Jarta mepexonga mpaB COOCTBEHHOCTH Ha JparoLeHHBIC METaUIbl B COOTBETCTBHH C
KPHUTEPHSAMH IPU3HAHYS IPArOLCHHBIX METAJIIOB.

CrpaBeminBasi CTOMMOCTh 33J0JDKCHHOCTH MO CHETKAM C BAJFOTOW, JParolcHHBIMA
MeTaJUTaMH, 3aKITIOYCHHBIM Ha YCIOBUAX T+, omperensercs B pa3Mepe pasHHUIBI MEKIY
TEKYLIEeH CIpaBeIIMBON CTOUMOCTBIO BAJIIOTHI, APArOLEHHBIX METAJUIOB, PACCUUTAHHOU B
BamtoTe omnpenenenus CUA B COOTBETCTBUM C HacTosmuMHU [IpaBunamu omnpeneneHus
CUYA, ¥ CTOMMOCTBIO BAJIIOTHI, JPArolleHHBIX METAJUIOB, B BaioTe ompejeneHus CUA,
3aKCUPOBAHHOM B TOTOBOPE HA JaTy MCIIOJHECHUS CIICIIKH.

B ciyyae mONOXHMTENBHOM pa3HULBL, CHENKa IPU3HACTCS B COCTAaBe AKTHBOB
(meburopckas 3aJ10KCHHOCTD) Y TIOKYIATelIsl/ B COCTaBEe 00513aTeNILCTB
(kpeauTOpCKast 33JOJDKEHHOCTh) Y~ THPOJaBlla,  OTPHULATENbHOW  pasHHUIl - B
cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 3aJ0JDKCHHOCTD) Y MOKYTIATEIs/B COCTaBE aKTHBOB
(meburopckas 3aI0KEHHOCTH) Y MPOABIIA.

CropaBemiBasl  CTOMMOCTh KOPPEKTHUPYETCS B CIydac BO3HHUKHOBCHHS COOBITHIA,
NPUBOIAIMX K OOECHEHEHHIO, B COOTBETCTBHMM C METOAMKOM ompeneneHus
CIpaBeJINBON CTOMMOCTH aKTHBOB C Y4€TOM KPEIUTHBIX PUCKOB

Crucok 00mmx COOBITHI, NPHUBOMSIIMX K OOCCICHEHHIO, yKa3aH B MeToauke
OTpeIeIICHUs] CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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NPOYAA JEBUTOPCKAA 3AJOJIZKEHHOCTD

e  JleOuTOpcKast 3aI0JKCHHOCTh, BO3HUKIINAS B PE3yJIbTATE COBEPILICHHUS CIIEIOK C
nmyiectsoM [T @, o KOTOpEIM HACTyNMIIa HanOoJIee paHHss AaTa PacueToB;

e  JleOuTOpcKast 3aI0JKCHHOCTh, BO3HUKINAS MPH OIUIATEe PACXOJIOB, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM YIIPABICHHUEM;

e  ABaHChI, BbIJIaHHBIE 3a cueT umyniecta [TND;

e  JleOuTOopcKas 3aJ0IDKEHHOCTH Y IpaBistomeii kommannu nepex [TND;

e JleOuTtOopckast 3amOJDKEHHOCTh, BO3HHKIIAS IO JIOTOBOpPaM C OIICHIIHKOM,
CHETHATH3UPOBAHHBIM JIETIO3UTapUEM, PETHCTPATOPOM, OUpIKeH, yka3aHHBIMHU B

IIpaBunax AY IMN®;

e JlebuTOopcKas 3aI0JKEHHOCTS 10 HAJIoraM, cOopam, IOIIIIHAM B OI0KETHI BCEX
YpOBHEH;

e  JleOuTOpcKas 3aJ0JDKCHHOCTh 10 BO3MEIICHUIO CYMMBI HAJIOTOB U3 OOJKETa
PO,

e JleOuTOopcKasi 3a10JDKEHHOCT, BO3HUKIIASL B pe3yJIbTaTe MEepeBOAa JICHEKHBIX
CpeAcTB («ICHBTHU B IYTHY);

e JleOuTOpCcKas 3aJ0JDKCHHOCTb, BO3HHKIIAs B pe3yjbTare OT3bIBA JIMLCH3UH Y
GaHka wim Opokepa;

e JlebuTopcKas 3aJ0JDKEHHOCTD 10 JOTOBOPAM, CBS3aHHBIM C OOCITYXMBaHHEM U
OKa3aHHEM YCIIYT B OTHOIIECHHH HEABHKMMOTO HMYIIECTBA;

e  JleObuTOopcKas 3aJOIDKCHHOCTD MO CyIeOHBIM PELICHUSIM;

e JlebuTopckas 3aJ0/DKEHHOCTh MO NPUYHUTAIOIIEHCS NTPEMHUH 10 BHEOHPKEBBIM
MPOU3BOTHBIM (PHUHAHCOBBIM HHCTpYMeHTaM (BIIDN);

e JleOuTtOpckasi  3al0JDKEHHOCTb, BO3HMKIIAsS B pe3ylbTaTe  Iepeaadyu
€BPOOOJIMIalfii B OIUIATY 3aMeIArONMX O0JIUTallui PU UX pa3MeLIeH!H (B TOM
yHciIe B cilydae nepeaadyd (yCTYNKH) BCEX MMYILECTBEHHBIX M MHBIX IPaB IO
€BPOOOJIMIaLlUsIM POCCUIICKUM FOPHIMYECKUM JIHLIAM);

Jleburopckas 3a/10JDKEHHOCTB 110 apeH ie (apeHJHBIM IUIaTeXam);
Wnas nebutopckas 3a/1075KeHHOCTD.

e Jlnst neOUTOPCKOM 330JKEHHOCTH 110 BO3MEIIEHHIO CYMMBbI HAaJIOTOB M3 OIO/pKEeTa
P® — para mpunstus HJAC mo paboram m ycimyraM K BBIYETY, a TaKXKe ara
BO3HMKHOBEHHSI OCHOBAHMS JIIsI BO3MEIIEHHS HAJIOoTa U3 OF0JKETa;

e Jlnsa mebutopckoi 3aODKCHHOCTH IO Hajioram, cOopam, MOIDIHHAM B OFOJIKETHI
BCEX yPOBHEH — JlaTa BOSHUKHOBEHHSI OCHOBAHMS JUIsl BO3MEIIIEHHS HAJIOTOB, COOPOB,
HOIUINH U3 OI0KeTa;

o Jlns neOUTOPCKOW 3aM0/DKEHHOCTH YTpamiswoomeil kommanuu nepen [IAD —
YCTaHOBJIEHHBIH (DaKT MPEBBINIEHUS JOIYCTHMON BEIMYMHBI BO3HATPAXKACHUH
U/MJIH PacX0J0B, CyMMa IIPEBBIICHUS KOTOPBIX IIOUICKHUT BO3BPATY Y IIPaBIAIOIIeH
KOMIIaHHEH, WM YCTAHOBIEHHBIN ()aKT M3JMIIHE BBHILIAYEHHOTO BO3HAIPAXKICHUS
VYnpagndwoomeil KoMIaHuM, CyMMa KOTOpPOTO MOoAJie)kuT Bo3Bpary B I[IN®D, umum
cymMa yOBITKa, KoTopas YTpapisonias KOMIIaHUs T0JDKHA Bo3MecTuTh B [P B
pe3yibTare JIOMyIIeHHOTO HapylIeH s TpeOOBaHUH 3aKOHOJaTEILCTBA.

e Jlnst 1eOUTOPCKON 330JKEHHOCTH, BO3HHUKIIEH B pe3ysIbTaTe NMepeBoa JCHEKHBIX
cpencTB — (aKTHYECKOE CIMCAHUS JICHEXKHBIX cpelcTB ¢ ofHoro cuera [TUD u
oTcyTcTBHE (pakTa 3auucieHus Ha npyroi cyer [P, Ha KoTOPHIi OCymIECTBIAICS
MIEPEBOI.

e Jlna neGUTOpPCKOil 3a10KEHHOCTH, BO3HUKIIECH B pe3yslbTaTe OT3bIBA JUICH3UH y
Oanka uM Opokepa — JaTa OT3bIBa JIMLEH3UN OaHKa, Opokepa;

e JleOuropckas 3a10/DKEHHOCTh, BO3HUKILIAS B pe3ysbTaTe Nepenadn (YCTYIKH) BCexX
HMMYIIECTBEHHBIX M HHBIX MPaB MO €BPOOOJIUTAIMAM POCCHHCKUM IOPUANIECKUM
JHIAaM B OIUIATY 3aMEIAIONUX OONUrauuii Mpy MX pa3sMeIIeHHH — JaTa YCTYIIKH
BCEX MMYLIECTBEHHBIX M HWHBIX IIPaB IO €BPOOOJIMramusM B COOTBETCTBHH C
JIOTOBOPOM  YCTYIIKM TpeOoBaHMsi (WJIM B TOM Ciydae, €ciHM JOKYMEHTOM,
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COJIeprKalllM YCIIOBUS pa3MELIeHNsI IEHHBIX OyMar, IpelyCMOTPEH OHOCTOPOHHUM
akt ycrynku mnpaB (Deed Poll of Assignment) — nata NpHHSATHS YCTYNKH B
COOTBETCTBUM C YCIIOBHMSIMH OJHOCTOpOHHero akra ycrynku mpas (Deed Poll of
Assignment)).

Jliist 1eOUTOPCKO# 3a10JDKEHHOCTH TI0 MPUYHUTAIOIIEHCS TPEMUH 110 BHEOHPIKEBBIM
MIPOU3BOIHBIM (PMHAHCOBBIM HHCTpYMeHTaM (BIIDON):

- Ui ciyvaeB 3aimtoueHuss BIIOU npuumraromascs npeMus NpU3HAETCS B JaTy
npm3Hanus BIIOU B cootBercTBHH C mpuiioxeHneM [Ipon3BonHBIe (HHAHCOBEIC
WHCTPYMEHTEHI, €CITU MIPUYHUTAIONIAACS IPEeMHs He TOCTymiIa (He ObUIa 3a4nCiIeHa)
mo natel mpmsHaHus BIIDU, a B ToM ciiydae ecnu mpemusi moctymnmia (Obuia
3agmncnena) mo natel npusHaHua BIIDU, moctynmBmias (3aduciieHHASs) TPEMHUS
OTHOCHTCS Ha JIOXOABI B IaTy MOCTYIUICHUS (3aUHUCIICHHA);

- B CJIyYae yCTYINKH mpaB U 00s3aTenbeTB o BIIOU wmu nponaxu BIIOU — B naty
3aKJII0UEHUS] COOTBETCTBYIOIIEH CISIKH.

Jliist neGUTOPCKOM 3a0JKEHHOCTH IO CYACOHBIM PEIIeHUSIM — JaTa BCTYIJICHUS B
CHILy YKa3aHHOTO PEIICHNUS;

Jlis ocTanbHBIX BHJOB JEOMTOPCKOH 3al0JDKEHHOCTH - JiaTa Iepeladd aKTHBOB
(IeHeXXHBIX CPEJICTB) JHIly, B OTHOWICHWH KOTOPOTO BO3HMKAEeT AEOMTOpCKas
33JI0JDKEHHOCTb.

Jis neGuTopCcKoit 3a10JDKEHHOCTH IO BO3MEIIEHUIO CYMMEI HAaIoToB 13 Oropketa PO:

naTa ucroiHeHus obs3arenbeTBa nepen [IM® cormacao HamoroBomy koaekcy PO,
a TaKKe JaTa pemeHuss o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM
M3JIHUITHE YIIAa9eHHOTO HAJIoTa,

JaTa 3a4yeTa M3IUIIHE YIUIAY€HHOTO Hajora HAauWCICHHEM COOTBETCTBYIOIIETO
HaJora.

JleOuropckas 3a0JDKEHHOCTh MO Hajoram, cOopam, MOLUUIMHAM B OIOJKETHl BCEX
YPOBHEI:

JaTta IOJNydeHHs BO3MEIICHUS M3 OloKeTa IOJHOH CyMMBI 3aJl0JDKEHHOCTH
COOTBETCTBYIOIIETr0 Hasora, cOopa, TOIUINHEI,

JaTta penieHust 00 OTKa3e B OCYIIECTBICHHM 3adera (BO3BpaTa) CyMM H3JIHIIHE
YIUTa4YeHHOTO Hajora, cOopa, TOIUINHEI,

Jarta 3a4deTa M3JHIIHE YIUIAY€HHOTO Hajora HAYWCICHHEM COOTBETCTBYIOIIETO
Hayora.

Jleburopckasi 3a/l0JKEHHOCTb, BO3ZHHKIIAs B pe3ysbTaTe mnepenadd (YCTYNKH) BCeX
UMYIIECTBEHHBIX M MHBIX [IPaB IO €BPOOOIUIalisIM POCCHHCKUM IOPUITIECKUM JIMLAM B
OILIaTy 3aMEIAlOINX OOIUTauil IpU UX pa3MeIeHHH:

- 1aTa 3a4MCICHHUS 3aMeIIaoIuX oonuranuii Ha cuet Aeno YK I.Y. ITN D,
- JlaTa MOJy4eHHs NOKYMEHTOB U yBEJIOMIICHUH, MPELyCMOTPEHHBIX NOKYMEHTOM,
COAEpKAIIUM YCIOBHUS Pa3MEIeHUs LeHHbIX OyMmar, B cily4ae OTKIOHEHHS O(QepThl
(ycTynka mpaB 10 €BpOOOIUIalAM) SMUTEHTOM 3aMEIIAIONIUX 00U aIuii;

- J1aTa MPEeKpalleHust J0roBopa Ha MpHOoOpeTeHne 3aMenaonuX obauranuii (B Tom
4lcle MO UHBIM OCHOBAHHMSAM, ITPETYCMOTPEHHBIM 3aKOHOAATENbCTBOM Poccuiickoi
Oeneparyn).

JleOuTtopckass 3aJODKEHHOCTh 10 MPHUYHTAIOMICHCS TPEMHH 10 BHEOUPIKEBBIM
MPOU3BOAHBIM (MHAHCOBBIM HHCTpyMeHTaMm (BII®DU) mpekpamaer npu3HaBaThCS B
HanboJiee paHHIO U3 JaT:

- B JaTy HCIIOJHEHHMS 00513aTeNbCTB M0 OIUIATE IPEMUH;

- B JIaTy JIMKBHJAIMM KOHTpareHra coriacHo Beimucke u3 ET'PIOJI;

- B JaTy JNUKBHAuWH (MCKIIOYCHUS]) MHOCTPAHHOTO KOHTpAareHTa M3 peecTpa
KOMMEpPYECKUX OpTraHW3alMii WIM HMHOTO CXOXKETro IO CMBICIY peecTpa,
IPEIYyCMOTPEHHOTO  3aKOHOJATEIbCTBOM  CTPaHbl, B  KOTOpOH  ObLI
3apEruCTPUPOBAH HHOCTPAHHBIN KOHTPAreHT;

- B JlaTy YCTYNKH mpaB M oOsizatenscTB no BIIOU (ecim mepepaua mpas mo
TIOJTY4EHHIO TIPEMUH CIIEYET U3 YCIOBUI COOTBETCTBYIOIIEH CAEIKH);

- B Jary MpodYero IpeKpamieHusl mpaBa TPeOOBaHWS IO OIUIATE NPEMHUH B
COOTBETCTBUM C AECHCTBYIOLINM 3aKOHOJATENbCTBOM UM JOTOBOPOM.
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JIi1st ocTaNbHBIX BHIIOB MpOYeH JEOUTOPCKOM 3aJ0KEHHOCTH:

e Jlata ucnonnenusi ods3arensctB nepen [IM® cormacuo moroopy mnm ITJIY (B
cilydae 3aI0JDKCHHOCTH Y IPABIIAIONICH KOMITAHUH);

e Jlata NMKBUAAIMM KOHTpareHTa — FOPUIMYECKOTO JIMIA COTJIACHO BBIMHCKE, M3
EI'PIOJI wnu nmara mosdydeHus MHGOPMALMH O CMEPTH (HU3WYECKOrO JMNa -

TIOJDKHUKA;
e Jlara skcrepTHOTO (MOTHBHPOBAHHOTO) CYXACHUS YTPaBIIOMEH KOMIIaHUH 00
OTCYTCTBHH 000CHOBAHHBIX OXHUIaHHUI OTHOCHTEJIEHO MOy YCHUS

MIPEIyCMOTPEHHBIX JOTOBOPOM JICHEKHBIX IIOTOKOB, B CIIydae, €Clii NeOuTopcKast
3a[I0JDKEHHOCTh, MOKET OBITh IIPU3HAHA MIPEKPAIICHHOH B COOTBETCTBHHU C OOITIMH
MOJIOKCHUAMH, yKa3aHHBIMH B [maBe 26 [I'paxkmanckoro komekca Poccuiickoit
Denepanyi.

B orcyTcTBHE MPU3HAKOB 00ECIICHEHHUS:

e JleOurtopckas 3a0JDKEHHOCTD, BO3HUKIIASA B PE3yIbTaTe COBEPLICHUS CHEIIOK C
nmymectsoM [TM®, no koTopbM HacTynuiia HauOoee paHHss JaTa pacyeTos,
ecnd oOmMil CPOK MOTalleHUs TaKOH 3aJ0DKEHHOCTH, COIVIACHO YCIOBHUAM
C/IeNKH, He TpeBblmaeT 15 pabouyux nHeW (C y4eToM CpoKa HpOJIOHTalud H
Mepe3aKIIOYeHN JOTOBOPOB), - C JAaThl NPH3HAHWSA OO JaThl IOTAlICHUS
COTJIACHO YCIIOBUSIM CHeNKW. [Ipym 3TOM JOMYCTHMBIH CpPOK HapyIICHHS
00513aTENECTB KOHTPAreHTOM COCTABIIET 3 paboumx IHS, B TCUCHHE KOTOPBIX
33JJOJDKEHHOCTD TaK)Ke KBATH(DUIIMPYETCS OTEPATMOHHOMN.

e JleOutopckas — 3aJ0JDKCHHOCTb, BO3HMKAIOIAss B  CIydae  3aJep)KKH

MEPEepPEeTUCTPAlNd UMYIIECTBA PETHCTPAIlMOHHBIM OpPraHOM — C JIaThl
BO3HHUKHOBCHHUS [0 JaThl [OTAlllCHWsS KBATHU(PHUIUPYETCS B  KadyecTBE
OTIepaIlMOHHOM.

e  ABaHCBI, BBIJIaHHBIE 110 cAeiKaM 3a cyeT umyniectBa [IM® kBanuduuupyercs
OTepaIMOHHON IeOUTOPCKO 3a/I0JDKEHHOCTBIO C IaThl BBIIAUU aBaHCa JI0 JaThl
MOTaIICHHUs 0053aTeNbCTB KOHTPAreHTOM COTJIACHO YCIIOBHSIM CHEJIKH (ecin
CPOK TIOTAIICHHS aBaHCAa B COOTBETCTBHH C JOTOBOPOM COCTaBIIsLeT He Oonee 15
pabounx JHEW C y4eToM CpOKa IPOJIOHTANNHU W Mepe3aKiIIoueHUil TOTOBOPOB).
IIpn 3TOM [OMYCTHMBIH CpPOK HapylIeHUs 0053aTeNbCTB KOHTPAareHTOM
coctaBisger 3 pabouumx IHA, B TEUYEHHE KOTOPHIX 3aJ0JDKEHHOCTh TakKXkKe
KBATH(UIMPYETCS ONEPALUOHHOM.

e JleObuTopckas 3al0JDKEHHOCTh YIpaBistomed komnanuu mnepex [MMP - B
TeueHue 25 paboymx AHEH C JaThl BOSHUKHOBCHUS KBATU(UIIMPYETCS B KAYSCTBE
ONEepaIMOHHOMN. [Ipu HUIMYUU 000CHOBaHHOTO JKCIIEPTHOTO
(MOTHBHPOBAHHOIO) CYXICHHS YIpPaBIAOMeH KOMIAHHM O TOM, dTO
YBEJIMYCHUE CPOKOB TIOTAICHMs JEOUTOPCKOW 3a/JI0JDKEHHOCTH HE SIBIISIETCS
CJICACTBUEM HETAaTHUBHBIX mpoueccos, BO3HHUKIIINX B ACATCIIbHOCTHU
Yupasinsronieil KOMIaHUH, a TAKKe HAJTUYHE JOKYMEHTaIbHOTO MOATBEPKICHUS
OT VYhpaBisiomed KOMIAHMM CPOKOB IOTalleHUsl 3aJ0JDKEHHOCTH, Takas
3aJI0JKEHHOCTb MPOJOKAET OTHOCUTHCS K ONEPA[HOHHOM.

e JleObuTopckas 3aJ0JDKEHHOCTh, BO3HHUKINAS IO JOTOBOPaM C OLCHIIMKOM,
CHELMAIN3UPOBAHHBIM  JIEO3UTApPUEM, PETUCTPATOPOM, YKAa3aHHBIMU B
IpaBmax AY [MU®D, a Takxke neduTopckas 3aJ0DKEHHOCTb, BOSHUKINAS NPH
OIUIATE PacXoO0B, CBSI3aHHBIX C JOBEPUTENbHBIM ynpasieHueM [IM® — ¢ gatel
MPU3HAHUS /0 JaThl OKOHYAHMS CPOKAa OKa3aHWA YCIYT B COOTBETCTBHUH C
YCIOBHAMH  3aKIIOYEHHBIX JOTOBOPOB. JIOMYCTHMBIM CpPOK HapyIICHHUS
00513aTENTLCTB COCTABIIACT 25 pabouux THEH, B TEUEHHE KOTOPHIX 3aJ0KEHHOCTh
BCe elle KBaIM(pHUUIUpYyeTCcs omnepannoHHoil. [Ipu Hanuduu 00OCHOBAHHOTO
SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXXACHUS YIIPABIAIOMIEH KOMIIAHUH O TOM,
YTO YBEJIMYCHHE CPOKOB OKa3aHUs YCIYr WM TIOTAllEeHHs JeOMTOPCKOM
3aJI0JDKEHHOCTH HE SIBJISIETCS CIE€JCTBUEM HETaTUBHBIX MPOLECCOB, BOSHUKIINX
B JICATEIBHOCTH JOJDKHUKA WJIM TpPH  HAIWYMK  JIOKYMEHTaIbHOTO
MOJTBEP>K/IEHUS OT KOHTPAareHTa MHBIX CPOKOB IOTAICHUS 3aJ0JDKEHHOCTH /
okazanus ycnyr [IM®D sgBnseTcss OCHOBaHMEM sl YBEJIMYEHUS CPOKa
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KBaJ'II/I(l)I/IKaI_II/II/I TaKoOM 3aJ0JIDKCHHOCTH B Ka4yCCTBEC OHepaHHOHHOﬁ J0 JaThbl,
yKaSaHHOfI B IMPEACTAaBJICHHBIX JOKYMCHTAaX.

e JleOutopckas 3aJ0JDKEHHOCTb, BO3HHUKIIASA B Pe3yJbTaTe MEPEBOJA JEHEKHBIX

CpeaCTB («,JICHBI‘ U B l'IyTI/I») — B TeuyeHHe 3 pa60q1/1x I[Heﬁ C J1aTbl MIPU3HAHUA
TaKo# 3a10JDKCHHOCTH.

e JleOuropckasi  3aJOJDKCHHOCTb, BO3HMKIIAS B  pe3yibTaTe Iepefayuu

eBpooOuranuii B omiaTy oOJHMranuii MpH WX pa3MEMIeHHH (B TOM YHCIE B
ciydae mepenadd (YCTYIKH) BCeX HMMYIISCTBEHHBIX M HHBIX IIpaB IO
€BPOOOIHTALIUAM POCCUICKUM IOPUIMYESCKIM JIUIAM) — C 1aThl BOSHUKHOBECHHUS
JI0 aThl OTAIICHUS KBATU(QUIMPYETCS B KAUECTBE ONEPAIOHHOM.

e JlebuTopckas 3a0DKEHHOCTh MO MPUYHUTAIOIIEHCS IPEMHUX MO BHEOMPIKEBBIM

TIpon3BOAHBIM (prHAHCOBBIM HMHCTpyMeHTaM (BII®W) — B Teuenne 10 (mecsitu)
KaJICHIapHBIX JHEW C JaThl NPU3HAHUS COOTBETCTBYIOIIEH JeOUTOpCKON
3aJJOJDKEHHOCTH IIPH YCIIOBHH OTCYTCTBHSI IPU3HAKOB O0ECIICHEHNSI.

e  Jleburopckasi 3a0JDKCHHOCTh O JOTOBOPAaM apeHAB! (B T.4. KOMMYHAJIbHBIC

IIATEXXY, HOUIEXAlUe OIUIaTe apeHJaTOpPOM) CPOK IIOramleHHus KOTOpOH He
npeBblmaeT 25 paboumx JAHEH ¢ JaThl OKOHYAHUS apeHIHOro Iepuoia
KJIACCU(PHUIUPYETCS ONEPAMOHHON C AaThl MPU3HAHUS O JaThl MOTALICHUS B
COOTBETCTBHHM C YCJIOBHSAMH JOTOBOpa apeHnsl. [Ipu 3TOM AOIMycTHUMBIH CpOK
HapyLICHUs] apeHIaTOPOM HCIIONHEHHs 0053aTeNbCTB COCTaBIseT He Oosee 15
pabounx AHEH c IaThl, MPEAYCMOTPEHHOI JOTOBOPOM apeHIbl, B TEUCHHE
KOTOPBIX 33J0JKEHHOCTh IO TaKOH apeH/e MPOA0DKACT KIACCH(PUINPOBATHCS
KaK OIlepallMOHHasL.

B ciydae ommar aBaHCOBBIMH IUIaTeXaMH AEOMTOpCKas 3aJ0KEHHOCTD
MIPU3HAETCSI  ONEPAIlMOHHOW C  JaThl OIUIAaThl  aBAHCOBBIX IUIATEXEH B
COOTBETCTBHHM C YCIOBHUSIMH JIOTOBOpA apeH/IbI 110 JaTy OKOHYAHUS apeHIHOTO

nepuona.

B ciiyuae, ecnin KOHKpeTHas! 1aTa MOTAIICHNS 1eONTOPCKON 3a10DKEHHOCTH I10
apeHe He OoIpeJeieHa YCIOBUSIMHU JOrOBOpa apeHMbl, Takas IeOHTopcKas
3a0/DKCHHOCTh  KIaCCU(UIMPYETCs KaK  ONEpalUoOHHAas B  TEUCHUE
MaKCHMaJIbHO JIOITyCTHMMOIO CpPOKa HapyIIEHHs apeHJaTOpOM HCIIOIHEHUS
00513aTEIBCTB C AAaThl HAYHUCIICHUSL.

Cl'[paBeI[,JII/IBaﬂ CTOUMOCTB ,Z[e6PITOpCKOﬁ 3aJ0JIKCHHOCTU ONIPEACIIACTCA

B CymMMe (DaKTHYECKOTO OCTaTKa 3aJ0/DKEHHOCTH Ha JaTy OIpeJeleHHs
CIIPaBENTUBOM CTOUMOCTH/ ATy omnpeneneHust CHA*:

JUIsl Bceil 1eOUTOPCKOM 3a/I0JDKEHHOCTH, YKa3aHHOW B HacTosimeM [IpuinoxeHun, B
reproA KBIN(HUKALNK TaKOH 3aJOJDKEHHOCTH B Ka4EeCTBE OTIEPAIIHOHHOMN;

UIS AeOUTOPCKOM 3aI0JDKEHHOCTH IO HalloraM, cOopaM, MONUIMHAM B OFOIKETHI
BCEX YPOBHEH;

JUIsl 1eOUTOPCKOM 330JKEHHOCTH 10 BO3MEIICHUIO CYMMBI HAJIOTOB M3 OOJpKeTa
PO.

B cymme, ompeneneHHONW C MCHOJNIB30BAaHHEM METOJA MPUBEJICHHOW CTOMMOCTH
OyoylUX [EHEeKHBIX MOTOKOB C Y4eTOM KPeAUTHBIX pUckoB (Meroauka
OIIpEJeNICHNUs] CIPaBeUINBON CTOMMOCTH aKTUBOB C YUETOM KPEIUTHBIX PUCKOB) B
HHBIX CIIyJasX.

CnpaBeuinBasi CTOMMOCTh J€OMTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKIIEH B pe3yibTaTe
repesaun eBpooOIIMralii B OIUIaTy 3aMeIaroNIiX OOJIMraluil Mpy UX pasMelleHnH (B
TOM dHCIe B cilydae mepenayd (YCTYNKH) BCEX HMMYIIECTBEHHBIX W WHBIX HpaB IO
€BPOOOIMIalsiM ~ POCCHUIICKMM  IOPHIMYECKMM  JIMIaM), TpHU3HAETCS  paBHOM
CIpaBeUIMBOM CTOMMOCTH €BpOOOJHMranuii, NepefaHHbIX B OIUIATY 3aMENIAIoNINX
o0Jyrayii WM 1o KOTOPBIM Nepeianbl (YCTYIUIEHBI) BCE MIMYIIIECTBEHHBIE U HHBIE IIpaBa
poccuiickuM  ropuaudeckuMm gunaMm. CrpasennuBas CTOMMOCTb  €BPOOONHUTAINH,
MEepPEeaHHBIX B OIUIATy 3aMELAIOMMX OONMranuii WIM 10 KOTOPbIM Hepe/laHbl
(ycTynieHsl) Bce UMYILECTBEHHBIE M MHBIE NIPaBa POCCHHCKUM FOPUIUYECKUM JIHLIAM,
ompenensiercs B obuieM nopsake B coorBercTBHU ¢ IlpaBmmamu CUA, ¢ ydetom
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HAKOIJICHHOTO KYIOHHOI'O JO0XOJa Ha JaTy OIPEICIICHUS CIPaBEUIMBON CTOMMOCTH
JIeOUTOPCKON 3a/I0JKCHHOCTH.

B ciy4ae BO3HHKHOBCHHS MPU3HAKOB 00CCIICHCHUSI IMUTCHTA 3aMEINAIOIINX OOTUTaIlHid,
CIpaBe/NIUBasl CTOMMOCTh JCOMTOPCKOI 3aI0KEHHOCTH OMPEACISICTCS MOCPEICTBOM
MPUMEHCHUST METOJa TPUBCACHHOW CTOMMOCTH OyIyIIUX JCHEKHBIX IOTOKOB K
€BpOOOIUranusaM, MepelaHHbIM B OIUIATY 3aMCINAIOIIUX OOnHranuii (B TOM YHCIE, IO
KOTOpBIM TepefiaHbl (yCTYIUICHBI) BCE HMMYIIECTBEHHbIE U WHbBIC MPaBa POCCHUCKUM
OPUIMYECKAM JIMI[AM), C YY€TOM KpPEAUTHBIX PHCKOB OMHUTEHTA 3aMEINArONUX
oOJAranmi.

*JleOuTOpcKas 3aJO0IKEHHOCTh PACCUHUTHIBACTCS HAa KaKAYIO AATy ONpPENCIICHUS
CIIpaBeNTUBOM CTOMMOCTH. B cirydae, ecinu pasmep 1eONTOPCKOH 3aJ0JDKEHHOCTH He
MOXKET OBITh TOYHO OmpesesicH Ha aaty onpeaencaus CUA, To, HCIONB3YIOTCS
METO/IbI aNMPOKCHMAIMK BEIHYHH.?

Jebutopckas 3aJ0DKEHHOCTb [0 BO3MEIIEHHUIO HAIOroB U3 OHOJXKETa, a Takke
JeObuTOpCKas 3a0JDKEHHOCTB 10 HajloraM, cOopaM, IMONUIHHAM B OIO/KETHI BCEX YPOBHEH
He 00eCLICHUBAETCSl HE3aBUCHMO OT CPOYHOCTH €€ MOTAIICHUS.

Crmcok o0mux CcoOBITHH, TNPUBOMAMIMX K OOCCICHEHHIO, yKa3aH B Meronuke
OTpe/ieICHUsI CIIPABEUIUBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB

2 ITporHo3Hble 3Ha4eHUsI 00A3aTENbCTB, PACCUUTAHHbIE YTIPABIAIOMICH KOMIAaHWeH, mpefocraBisaiorcs B CHeluaan3UpOBAHHBIH
JIETIO3UTApHil Ha KaKayto aaTy onpexnenerns CUA ¢ yka3aHHEM IepHosia BEIOOPKU U OOBSICHSIONINX NePEMEHHBIX.

Jlnst menmel anmpoKCHMAnMHM pa3Mepa akTHBOB (00s3aTENBCTB) HMCIIONB3YETCsl CTaTHCTHKA 3a mociexHue 12 (JBeHanmars) MOJHBIX
KaJIeHJapHBIX MecAIeB (IepHOJ0B OKa3aHUs YCIYT MO IOTOBOPY), NpeamecTByonmx nare onpenaeneHuss CUA TTNO. IIpu orcyrcTBun
TaKoro o0beMa CTaTHCTHKH METOJ alPOKCHMAIMU NPUMEHHM IPH HAIMYMM JAaHHBIX HE MEHEe 4eM 3a IOCNIeAHHe 2 (J1Ba) IMOJHBIX
KaJIeHJapHBIX MecsIa (epro/ia OKa3aHus YCIyT 110 JOTOBOPY), MpeAnIecTByomux aare onpenenenns CHA [THO.

B nary nmocrynieHus JOKyMEHTa, MOATBEPKAAIONIEr0 OKa3aHHbIE YCIIYTH, MPOU3BOAUTCS KOPPEKTHPOBKA HAUHCIICHHBIX 00513aTeIbCTB
JI0 UX PEAIbHOTO 3HAYCHUS.
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HEJABUXUMOE UMYIIECTBO

He)IBI/I)KI/IMOC HUMYIIECTBO

Jara Bxiouenus HeapwkuMoro umymniectsa [T® — nanbonee paHHss U3 1ar:

- Jata TpUeMa-Tiepesiaud, MOATBEPXKICHHAs aKTOM IpueMa Iepenadyd (He NMpUMEHseTcs, B
cily4ae, eclii HeIBWKUMOe UMyIecTBo npuoodpereno y apyroit YK I.Y. I[TN®, B pesynbrare
peanu3anuy HEABMXKMMOTO UMyIlecTBa npu npekpaiienuu [IU®, a takxke B ciydae nepenadu
HEIBIDKAUMOTO HMYIIECTBA IO JOTOBOPY Yy4YacTHs B JOJEBOM CTPOWTEIBCTBE HIN
WHBECTHLHOHHOMY JOTOBOPY, €CIIH CBEACHHUS O MEpPEIaBacMOM HEIBIDKMMOM HMMYIIECTBE HE
BHeceHsl B ET'PH);

- JaTa TOCYJapCTBEHHOI pPErncTpanuy mHepexoja IpaBa COOCTBEHHOCTH Ha HEABHIKHMOE
HMMYILECTBO BlaAeibpliaM UHBeCTULMOHHBIX naeB [IM®, noarBepxaeHHas Beinuckoi us EI'PH
(B TOM uucle BO3HHUKHOBEHHWE IIpaBa COOCTBEHHOCTH B  pe3yibTare pasjena/
o0berHeHNs 00BEKTa(0B) HEIBIPKUMOCTH, BXOISIINX B cocTaB uMmyiuectsa [11D).

JIaTa nepeaayn HEABMKUMOTO UMYIIIECTBA HOBOMY npaBoo6J1a;(aTeJno — Haunboiee paHHAA U3
Jat:

- JlaTa IpueMa-tiepeaadn, MOATBeP KICHHAs aKTOM TIpHeMa IiepeIadm;
- JaTa TOCYAAapCTBEHHOW pETHCTpaIly Mepexoaa IpaBa COOCTBEHHOCTH Ha HEIBHKIMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAAATEINI0, TOATBEP K ICHHAS BhIMcKoii n3 ET'PH,;

Jara npekpaiieHus npaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOH perucrpanuei
JUKBUAALMN  HEIBHXMMOTO HMYINECTBA, MOATBEP)KICHHAs JOKYMEHTOM, BBIIAHHBIM
PETUCTPUPYIOIUM OPTaHOM C OTMETKON O PETUCTPALIMOHHOM JEHCTBUU.

CrpaBeiBasi CTOMMOCTh OOBEKTa HEABIKMMOCTH OIPEIEISIETCS OIECHIINKOM B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHUAM 3aKOHOIATEIbCTBA.

Ilpn omeHke cHpaBeUIMBOH CTOMMOCTH OOBEKTa HEIBMXMMOCTH, HaxXOIIIErocs B
omnepaunroHHON apeHje, mo kotopoil IIM® sBusercs apeHnomaTeneM, YCIOBHS apeHIHOTO
JIOTOBOpPA JOJDKHBI OBITh OTP@XEHBI OICHIIMKOM B OIIEHKE OOBEKTAa HEIBHXHMOCTH,
cocrasistroniero akTusbl [T ®.

CrpaBeinBasi CTOUMOCTH 00bEKTa HEIBHKUMOCTH mpu3HaeTcst paHoit 0 (Houmro):

- B cJIydyae COGLITI/ISI MPUBOJAAMICTO K MPU3HAHUIO HEABUKUMOTO UMYIIIECTBA HETPUT'OJJHBIM JIA
JIANTbHEHIIIETO MCIIOIb30BaHMUS I10 II€IEBOMY HAa3HAUCHMIO - C JATHI MOJTYYeHHs OPHINATHLHOTO
JIOKYMEHTa O TaKoM (hakTe;

- B Clly4ae Mepelaud Mo aKTy IpueMa-nepeadd HeJBUKUMOr0 UMYIIECTBA MEXIy CTOPOHAMU
TI0 IOTOBOPY W He IpesocTaBieHny B TeueHue 6 (Lllectn) Mecsues ¢ naThl MOANNCAHUS TAKOTO
akta mpuema-niepegaun Beimuckun u3 EI'PH, noarBepxparomedl naTy mnepexoia IpaBa
COOCTBEHHOCTH Ha HEJIBI)KMMOE MMYIIECTBO BIaJeIbllaM HHBECTUIINOHHBIX TaeB [TV D.
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INPABA APEH/IbI HA HEJJBUZKUMOE UMYIIECTBO (ITIOJIYYEHHBIE)

JloroBopnbl apeH/bl, 10 KOTOPbLIM apeHaaTopoM siBjasiercss YK LY. IIU®.
1.1. Knaccudukanust 10roBopoB apeHasbl.

B mensx npuMeHEeHWs KpUTEpUEB NPH3HAHHMS M BHIOOpPa METONOB OLEHKH JOTOBOPHI
apeH/Ibl KIacCU(UINPYIOTCS B KAYeCTBE:

— KpaTKOCPOUYHOH apeH[Ibl;

— apeHAbl, B KOTOPOH 0OBEKT apeH/bl HIMEET HU3KYIO CTONMOCTb;

— TIPOYHX JOTOBOPOB apeHIBI.

JoroBop apenapl, 1o KoTopoMy apeHmatopom siiasercs YK Y. IIHNO®,
KIIaCCU(PHUIUPYETCs B KaueCTBE KPATKOCPOUHOM apeH Ibl, €CIIM Ha AaTy Hadaja apeH/s! (Ha 1aTy
KITaccu(pUKaIuy JOroBOpa apeH/Ibl) CPOK apeH/IbI ONIPEIeIICHHBII B COOTBETCTBUH C ITYHKTOM 1.2
Hacrosuiero IlpunmoxeHust cocraBisier He Ooyee 12 MecsieB. J[oroBop apeHIpl, KOTODPBIN
COJICPIKUT OMIIMOH Ha MOKYIKY 00beKTa apeH/Ibl, He SIBJISETCS] KPaTKOCPOYHOW apeHIoH.

JoroBop apenapl, mo KOTopoMy apeHmatopom sBiusercs YK J1Y. TIHNO®,
KJIaccu(UIMPYETCsl B KAYSCTBE apCH/IbI, B KOTOPOH OOBEKT apeH/Ibl IMEET HU3KYIO CTOMMOCTb,
€CJI CIpaBeIMBas CTOMMOCTh O0BEKTa apeHbl B HOBOM COCTOsiHMM He mpesbimaet 300 000
pyOneii. ApeHmaTop MODKEH OIIEHHBATh CTOMMOCTh OOBEKTa apeHIbl Ha OCHOBE CTOMMOCTHU
aKTHBa, KaK eci OBl OH OBLT HOBHIM, BHE 3aBHCHMOCTH OT Bo3pacTa akTiBa. OOBEKT ap eHIBI
MOJKET HMETh HHU3KYIO CTOMMOCTH TOJBKO B TOM CITy4ae, ecIu:
a) apengarop (YK I.V. [I®) MOKET MONYYUTH BBIFOAY OT HCIIOJIB30BaHUs 00BEKTa
apeHapl MO0 B OTAETHHOCTH, JINOO BMECTE C IPYTHMHU PECypcaMi, K KOTOPHIM Y
apeHaaTopa uMeeTcs CBOOOIHBIN TOCTYIL; U

b) oOBeKT apeHIBI HE HAXOIWTCS B CHIIBHOM 3aBUCHMOCTH OT JPYTMX aKTHBOB /M B
TECHOW B3aUMOCBS3M C HUMHU.

YKa3aHHBIE YCJIOBHS aHAJIU3UPYIOTCS YTIpaBIAIONIEH KOMIAHMEH M MOATBEP)KIAr0TCA
MOTUBUPOBAHHBIM CY>KICHUEM.

CrpaBeinBasi CTOMMOCTh OOBEKTa apeHbl OIPEACSICTCS B COOTBETCTBUU C
yctaHoBneHHbIMU [IpaBunamu onpenenenns CUHA MeTogaMu OIIEHKH CIIPaBEAIMBOI CTOMMOCTH
JUISl COOTBETCTBYIOLIUX aKTUBOB.

Ecmu apenmatop (YK 1.Y. IIM®) npenocraBisier akTHB B CyOapeH/1y, TIaBHBIN I0TOBOP
apeH/ibl He YIOBIIETBOPSIET KPUTEPHSIM KIacCH(HUKAIMM B KA4ECTBE apeH/bl aKTHBA C HU3KOH
CTOUMOCTBIO.

JoroBop apenapl, apeHgaTopoMm 1o KotopoMy sBisercs YK Y. TN,
KIIaCCH(UIIUPYETCS B CISAYIOIINX CUTYAIHAX:
A) B ciIy4ae 3aKJIFOUCHUS TOTOBOPA apeH/Ibl — B HANOOJIee paHHIOI U3 JaT:
J B nary nepeaaun YK JI.Y. [IN® o6bexTa apeH/ibI 110 aKTy IpUeMa-repeiauu;
e B JaTy TOCYJapCTBEHHOW pPETUCTpAIlMd JOTOBOpA AapeHIbl, eCIh B
COOTBETCTBUU C 3aKOHOAATeNbCcTBOM Poccuiickoit ®Peaepanuu a0roBop
apeHJIbl MO IEKHUT TOCYIaPCTBEHHOW PETUCTPALINH;
B) B cmygae npuoOpereHns B coctaB umyiiectsa [111® HeABIDKUMOCTH, HaXOIIEHCS Ha
3eMeJbHOM yYacTKe, He MPHHAJICIKAIIEM IIPOJABIy Ha TpaBe COOCTBEHHOCTH — B JaTy
TOCYIApCTBEHHON perucTpanuy ImpaBa oOmIeld OJICBOW COOCTBEHHOCTH BIaJICNIbIICB
WHBECTHIMOHHBIX Tace [IM® Ha mnproOpEeTeHHYI0 HEIBHKHMOCTh, €CIIM HWHOE HE
MPEeIyCMOTPEHO CHAEIKOW (ZOTOBOPOM), Ha OCHOBAHHUH KOTOPOH COOTBETCTBYIOIIAS
HEABIDKUMOCTH ObLTa iproOpeTeHa B cocta umymiecta [T D;
B) B ciryuae BO3HMKHOBEHMS (TIepeadyn) paBa apeH bl 10 HHBIM OCHOBAHMSAM, BKJITIOUYAs
YCTYIKY IpaB II0 IOTOBOPY apeH/bl — B IaTy BOSHUKHOBEHHUS (TIepe1adn) paBa apeHIbl;
I') B ciaydae moOaBieHHs MpaBa MOJB30BaHUS MO JEHCTBYIOIIEMY IOTOBOPY apeHIbI
OJTHUM WJIM HECKOJIBKHUMH OOBEKTaMHU apeH[Ibl 33 OTACIBHYIO apeHIHYIO IIaTy (B 3TOM
ClIydae IIOJIy9e€HHOE IPaBO IOJIB30BAaHUS paccMaTpUBaeTCsd KaK OTIACNBHBINA JIOTOBOD
apeH/Ibl):
®  CCIIM JIOTOBOP apeH/bI MOJUICKHUT TOCYAAPCTBEHHON PETUCTPAIIMH U O0BEKT
apeH/lbl HaXOAMTCS B  TOCYJapCTBEHHOW WM  MYHHMIMIAJIbHOU
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COOCTBEHHOCTH — B HauOoJiee paHHIOIO M3 JaT: B JaTy BCTYIUICHUS B CHITY
COOTBETCTBYIOIIETO COTJIAIICHHs (JIOMOJHUTEIHLHOTO COIJIAIIeHHs); JIN0O B
nary nepenaun YK J1.Y. [IU® oObexTa apeH bl IO aKTy IpUeMa-Tiepeiay,

. uHaue — B naty nepenaun YK J1.Y. [TM® o0bekTa apeH b MO aKTy MpHEeMa-
nepenayy;

J1) B ciyyasix mpoJioHTanuu (YBEJIMYECHHUS) CPOKA apeHIbl 0 JI0TOBOPY KPAaTKOCPOYHOM
apeHIIbI:

e B Cilyyae BHECCHHMS M3MEHEHHUH B YCIIOBHUS JOTOBOPA apeHABI — B Hanboiee
PaHHIOIO W3 [aT: B JaTy 3aKIIOYECHUs COOTBETCTBYIOINEIO COTJIAIICHUS
(IOTIOMHMTENBHOTO  COTVIAIICHWS WJIM HMHOW CHEIKW, W3MEHSIOEH
MIPaBOOTHOLIECHHUSI CTOPOH MO JOTOBOPY apeH[bl); MO0 B AaTy, HA KOTOPYIO
pacmpocTpaHseTcs JeiicTBre COOTBETCTBYIOIIETO COTTIAIICHUS
(IOTIONTHUTENBHOTO  COTJIAIIGHHMS WJIM WHOM  CHEJIKH, HW3MEHSIoEeH
MPABOOTHOIICHHS CTOPOH TI0 JOTOBOPY apeH/Ibl);

e B Ccllyyae M3MEHEHHUsS CpOKa apeH]bl 0e3 BHECCHUS W3MEHEHHMH B yCIIOBHSA
JIOTOBOpA apeH/bl — B JIaTy MU3MEHEHHs CPOKa apeH/bl COTJIACHO YCIIOBHSM
JIOTOBOPA.

E) B naty nauana npumenenus [pasun onpenenenns CHA ¢ BHECEHHBIMU H3MEHEHUSIMA
W JIOTIOJNHEHMSIMH, CBSI3aHHBIMH ¢ mpuBereHueM llpasun ompenenenuss CYHA B
cootBercTBre CTanmapty HAY®OP nopsiaka onpeneneHus CTOMMOCTH YHCTHIX aKTHBOB
11a€BOTO MHBECTUIIMOHHOTO ()OHAA M CTOMMOCTH WHBECTHIMOHHOTO Tas (B pex. yTB.
Coserom aupexktopoB HAY®DOP 08.04.2025) — no ocHOBaHMAM, NMPELYCMOTPEHHBIM B
nyHkTe 5 HacTosAwero [punoxenus.

Bo u3bexaHne COMHEHHH, B CIydae COKpPAIICHHUSI CPOKA apeHbl MO JOTOBOPY apeHIbI
HE3aBHCHUMO OT CII0co0a H3MEHEHHUS CPOKa apeHIbl, IOTOBOP apeH bl He peKiacCHUIIpyeTcs B
KPaTKOCPOYHYIO apeHIy.

1.2. Onpenesnenne cpoka apeH/bl.

Cpox apeH[IbI OnpeniersieTcss UCXOA U3 PealbHOTO CPOKa apeH[bl C yUEeTOM BO3MOXKHOM
nposyioHranuu. Eciau Ha maTy kiaccuduKanuu J0roBopa apeHibl YTNpaBisiouas KOMIaHUs
o0J1aiaeT 10CTaTOYHOM YBEPEHHOCTHIO B TOM, UTO PEAIbHBII CPOK apeH bl OyAeT npeBbIaTh 12
MECSIEB, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKA aPEH]IBI IO JOTOBOPY, TAKOH JOrOBOP apeHAbI
HE MOJKET OBITh KJIaCCU(HUIMPOBAH B KAYECTBE KPATKOCPOUHOI apeH/IBI.

B ciyuae ecnu B COOTBETCTBHH C YCIOBUSMU JOTOBOPA apEH bl HEBO3MOXKHO ONPENEIUTh
MpEJENbHBI CPOK apeH[bl, a TaKKe B CIydasX, KOIJa peallbHbli CPOK apeHIbl C y4eTOM
BO3MOJXKHOH ITPOJIOHTAIMK IIPEBBINIAET CPOK apeHJbl MO JIOTOBOPY, B LEJSIX KiAacCU(PHUKAIMH
JIOTOBOPA apeH/Ibl CPOK apeH/Ibl YCTAHABIMBACTCS HA OCHOBAHHMM OOOCHOBAHHOT'O HKCIEPTHOTO
(MOTHBHPOBAHHOI0) CY)KJCHHS Y IPaBIAIONIEH KOMIaHUH.

IIpu 3TOM CpOK HE oJKEH NpeBbIaTh Cpok Aeiictust [Ipasun Y ITUD.

CpOK apcHbL or[peneneHHLn‘/i B COOTBCTCTBHUU C HACTOAIIMUM ITYHKTOM IPUMCHIACTCA, B TOM
YucCIe B LEIIX pacyeTa HpHBe}]eHHOﬁ CTOMMOCTHU B COOTBETCTBHUU C ITYHKTOM 4.2 HaACTOAIICTO
[Tpunoxenus.

2.1. IIpaso apenan! (aKTUB B opMe NpaBa NOJIbL30BAHUS).

IIpaBo apenssl (akTHB B popMe npaBa NOJIB30BaHUS ) IPU3HACTCS B JaTy KilacCH()UKAINN
JIOTOBOpa apeH/bl B KadecTBE MPOYEro JOroBOpa apeHIbl B COOTBETCTBHU C IyHKTOM 1.1
HacTosimero IlpunoxeHus, 3a HMCKIIOYEHUEM JOTOBOPOB apeH[bl 3€MENBbHOrO y4acTka, Ha
KOTOPOM DAacIOJIOKEHO HEABMXKHMMOE uMylecTBo — aktuB IIM®, ynosneTBopsiomero
OJTHOBPEMEHHO ABYM YCJIOBUSIM:

- XapaKTEePUCTHKH 3€MEJIFHOTO yJYacTKa, Ha KOTOPOM PAacIiOJIOKEHO HEIBIKUMOE

umymectso — aktuB [IM®, B 9acTHOCTH, €ro TpaHMIBL, W (WIHM) YCIOBUSA
JIOTOBOPOB, Ha OCHOBAaHHHM KOTOPBIX OCYIIECTBISIETCS HCIOJIB30BAaHUE TAKOTO
ydacTKa, HE TIPEAINOJIaraloT, YTO HMYIIECTBEHHbIE IIpaBa HAa HET0 MOTYT
TeHEPUPOBATH CAMOCTOSTEIbHYI0 SKOHOMHUUYECKYIO BHITO/ly WX OBITh IPEAMETOM
C/ICNIKH OTJIENIbHO OT PACHOJIOKEHHOTO Ha HEM 00BEeKTa HEABMKUMOCTH (3aHUs,
TIOMEILCHHUS], CTPOSHHS, COOPY>KeHHUS H T. 11.);
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- CTOUMOCTh HMYILIECTBEHHBIX MpaB HAa TakoWd 3€MEIbHBI y4aCTOK YYTEHa
OLIEHIIMKOM B COCTaBe€ CIPaBeIMBOIl CTOMMOCTU HEABIXKUMOIO UMYIIECTBA —
axtuBa [IM®, pacnosoxkeHHOT0 Ha TAKOM 3€METIbHOM Y4acTKe.

Ecnu moroBop apeHIbl 3¢MEIBHOTO YYacTKa, Ha KOTOPOM PAacCIONIOKCHO HEIBHIKHAMOE
uMyiecTBo — akTuB [IM®D, 0THOBPEMEHHO HE YJIOBICTBOPSET IEPSYUCICHHBIM YCIOBHUAM, TO IO
TAaKOMY JIOTOBOPY apeHIIbI MIPU3HACTCSI IPABO apeH bl (aKTHB B (hOpMe MpaBa MoJIb30BaHUS) IPU
YCIIOBUH €r0 KJIaCcCU(UKALUK B KAYECTBE IPOYETO JOrOBOPA aPEH/bI B COOTBETCTBUH C TYHKTOM
1.1 mactosmero IlpumosxeHus.

VYhpapnsiomas KOMMaHus B AaTy KilaccH(UKAIUU [OTOBOPAa apeH/bl COCTABISET
MOTHUBHPOBAHHOE CYXJEHHE O CIOCOOHOCTH HMYIIECTBEHHBIX IMPaB HA COOTBETCTBYIOIINM
3eMEJIbHBIH y4acTOK (C YUETOM ero XapaKTepHCTHK, B YACTHOCTH, €ro IPaHul, U (WIK) yCIOBUi
JIOTOBOPOB, Ha OCHOBaHHH KOTOPBIX OCYIIECTBISICTCS HCIIOJIb30BAHUE 3E€MEJIBHOTO Y4acTKa)
TCHEPUPOBATh CAMOCTOSTCIBHYIO JKOHOMHYCCKYIO BBIFOJNYy WM OBITH IPEAMETOM CACIKU
OTJICNIFHO OT PACIIOJIOKCHHOTO Ha HEM 00bEKTa HEIBHKUMOCTH (3[JaHHs, IOMEIICHNUS, CTPOCHUS,
COOPYXKEHHUSI U T. 11.).

2.2. O053aTEJBLCTBO M0 apeHe.

O0si3aTenbcTBO MO apeHne (MpH  YCJIOBUHM  KiacCHM(UKAIMU JO0TOBOpa apeHAbl B
COOTBETCTBHH C MyHKTOM 1.1 Hacrosiuero [IpuinoxeHns B kKadyecTBE NPOYETO JI0TOBOPa aPEHIbI)
MPU3HACTCS B JaTy NMPU3HAHUA IIpaBa apeHIb! (akTHBa B (popMe IpaBa MONB30BAHMUS), SCIIH U3
collepKaHus oT4eTa 00 OICHKE MpaBa apeH.HI (akTuBa B (hopMe MpaBa MONB30BAHMS) B IBHOM
BUJE HE CJEIyeT, YTO CHpaBeUIMBas CTOMMOCTH MpaBa apeHIpl (akTuBa B (opMe MpaBa
MOJTE30BAHMS) OIPEieNicHa OLICHIIMKOM 33 BBIYETOM 00s3aTeNbCTBA IO apeHe (IPHBEICHHOM
CTOMMOCTH OyAyIIMX apeHAHBIX INIATE)KEH 10 JOTOBOPY apeHIbl, apeHAATOPOM IO KOTOPOMY
spistercst YK J1.Y. [TN®).

Ecmu u3 comepxanus oTueTa 00 OLCHKE B SBHOM BHJE CIICAYET, YTO CIpPaBEAJIUBas
CTOMMOCTbH TpaBa apeH/bl (akTUBa B (hopMe MpaBa MOJIb30BaHMs) ONpeesieHa OLEHIMKOM 3a
BBIUETOM 00s13aTeIbCTBA TI0 apeH/e (MPUBEICHHON CTOMMOCTH OYAYIIUX apeHIHBIX IUIATeKEH
0 JIOTOBOPY apeH/Ibl, apeHaatopoM 1o kotopomy seisiercs YK J1.Y. [TM®D) to obs3aTenbcTBa
M0 apeHjie MO JOTOBOPY apeH bl (KOTOPBINA KITACCH(PHUIIMPOBAH B COOTBETCTBUHU C IMyHKTOM 1.1
HacTosimiero I[IpninokeHus B KadecTBe MPOYETo TOrOBOpa apeHNbl) He NpU3HAIOTCS. BmecTo
00s13aTeNTECTBA 110 apeH/IC MPU3HAETCS 00513aTeJILCTBO MO YILIATE APEHTHOM MIATHI.

3a7aHNeM Ha OIIEHKY MOJKET OBITh IIPEAYCMOTPEHO B IBHOM BHJIE YCIOBHE y4eTa JIn0o He
ydeTa B coCTaBe CIIPAaBEAIMBOI CTOMMOCTH ITpaBa apeH /bl (aKTHBa B (popMe IpaBa IMoJIb30BaHUS)
00513aTeNILCTB 10 apeH;ie (TPUBEAECHHOM CTOMMOCTH Oy IyIINX apeHAHBIX TUIaTeXel 10 J0roBOpy
apeHIIbl, apeH1aTopoM 1o KoTopoMmy sBisercs YK I.Y. [TU®D).

2.3. O6s13aTeIbCTBO MO YIUIATE apeHHOI MIaThI / 1e0UTOpPCKAasi 3210/ 1:KEHHOCTH 10
aBaHCaM 110 TOCTOSIHHOW 4YacTH apeHAHOH NJaThl (KpeauTopcKasi 3aJ10JI’KEHHOCTb IO
yIjiaTe NOCTOSHHOI 4acTH apeHHOM MJIAThbI).

HpI/IMeHSIeTCH B OTHOIIICHUMU:

- KpaTKOCPOYHOU apeH/Ibl;

- apeHpl, B KOTOPOi 00BEKT apeH bl IMEET HU3KYI0 CTOMMOCTH;

- MPOYHX OTOBOPOB apECHIIBI, M3 0TYETa 00 OIICHKE IpaBa apeH bl (aKTHBa B popme
MpaBa IOJIb30BaHMs) MO KOTOPHEIM B SIBHOM BHIE CJICAYET, YTO CIIPaBeIIABas
CTOMMOCTh TIpaBa apeHAbl (akTWBa B (JOpME IpaBa IIOJE30BAHHS) OIpEIeiicHa
OIICHIIIMKOM 32 BEIUYETOM 00s3aTeNbCTBA MO apeHae (MPUBEACHHOW CTOMMOCTH
OyAyIIMX apeHTHBIX IDIATEXKEH 10 JOTOBOPY apEHIBI, aApEHAaTOPOM IO KOTOPOMY
seiissercss YK J1.Y. TIN®);

- MPOYMX JIOTOBOPOB apeHIBl 3€MEIBHOTO y4acTKa (3€MENbHBIX y4YacTKOB), IIO
KOTOPBIM B COOTBETCTBHH C HacTosmuM lIpmioskeHHeM He MpH3HAeTCs IMPaBo
apeHpl (aKTUB B (hopMe mpaBa MmoJIb30BaHus).

3mecr W ganmee MO TEKCTy Hacrosmiero lIpmmoskeHHs MO pacdeTHBIM IEPHOIOM
TIOHUMAETCS TEPUOJT BPEMEHH, 32 KOTOPBIH (DaKTHYECKH BHOCSITCS ApCHIHBIC IUIATEXKH IO
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MOCTOSIHHOW YacTH apeHOHOW IUIaThl B COOTBETCTBHHM C YCJIOBHSMH JOrOBOpa apeHAbl ¢
MEPHOJUYHOCTBIO, IPEIYCMOTPEHHON YCIOBHAMH COOTBETCTBYIOLIECTO JOrOBOPA apeH/BL.

ApeHIHBIN TIIATeK MO MOCTOSIHHOW YacTu apeHaHo# mwiathel (All) B TeueHHEe pacyeTHOTO
Tepuoia HauyuciseTcs:
- B Kaay1o naty onpenenenus CUA; u
- B JJaTy BO3HUKHOBEHHS 00s3aTENbCTBA IO YIUIATE ITOCTOSHHOMN YacTH apeHTHOU
IDTaTHI COTJIACHO YCIOBHUSAM JIOTOBOPA apeH/EI,
HCXO/S U3 pacdera:

ti—t,+1
All; =P+ ——— — All,_,,
te—t, +1

I'ne:

AIl; — apeHAHBIN MJIATEXK 0 MOCTOSIHHON YacTH apeHIHON IUIATHI IO COCTOSHUIO Ha I-TYI0 J1aTy
Ha4YUCJICHUS B TEKYILIEM PacueTHOM MEPHUOJE;

All;_; — apeHIHBIA IUIaTeX MO MOCTOSHHOW YacTH apeHJHON IJIaThl MO COCTOSHHUIO Ha
MPEABIIYLIYIO JaTy HAuYUCICHUS B TEKYILEM PACUETHOM IIEPHOJIE;

P- CyMMa ap€HIHOTO IIJIaTeXa 110 THOCTOSIHHOM YacTH apeHz(Hoﬁ TIJ1aThI, OTIPEACIICHHASA UCXOO
u3 YCJ'IOBI/Iﬁ COOTBETCTBYIOMIECTO JOTOBOPa ap€HABI UJIK C TOMOIIBIO METOAA alllIPOKCUMAauH,

t, — AaTa OKOHYaHUsI PaCyETHOrO MEPHUOA;
t, — laTa Havyajia pacyeTHOTO NEPHONa;

t; — COOTBETCTBYIOILAsI 1aTa HAUYUCICHHUS apEHTHOTO IJIaTeXa MO MOCTOSHHOW YacTH apeHIHON
miatsl (All) B pacueTHOM mepuoje, Mpy 3TOM €CITH AaTa HAYMCIICHHS IIPUXOUTCS Ha TIOCIIe THUH
pabounii JeHb pacyeTHOro NepHojaa, TO MOKaszaTedb t; NMPUPaBHUBAETCS JaT€ OKOHYAHHS
pacueTHOro neproa (t,).

ITo cocTosHMIO Ha KOKAYIO AaTy HAYHCIICHUS apeHIHOTO TIATeXKa 110 TIOCTOSHHOM YacTh
apeHaHOI miatel (All), a Takke B KOXKAYIO U3 JIaT:
ATy OIUIaTHl (B TOM YHCIE YaCTUYHOM OIUIATHI) ITOCTOSTHHOW YacTH apeHIHOU
IUTATHI 32 COOTBETCTBYIOIIMI PACUCTHBIN IEPHOI;
- BO3HHKHOBEHHS TEpeIUiaThl IOCTOSHHOW YacTH AapeHJHOW IJIaThl  3a
COOTBETCTBYIOIINI pacyeTHbI NEPHO/ 10 MHBIM OCHOBAHUSIM,
OMpENeNsIeTCsl CaabJ0 3aJ0JDKCHHOCTH M0 YIUIATe MMOCTOSHHOM 4YacTH apeHIHOM IMiaThl 3a
COOTBETCTBYIOIINI pacyeTHbIH niepuo 1o Gopmyore:

3a/10/>KEHHOCTD 3a pacyeTHbIM nepuof = Omata — All,
I'ne:

3a/10,I2KEHHOCTD 32 pacquan‘i nepuoa — CajapJ0 3aJ0DKCHHOCTH MO YIIIaTe TIOCTOSIHHOM
qacTu apeHIlHOﬁ IJIaThI 3a COOTBCTCTBY}OII_[I/Iﬁ paC‘IeTHLIﬁ TIEpUOI;

Omiara — NPOW3BEJCHHbIC IUIATE)XH (BKJIOYAs aBaHChl) W (WJIM) 3aYTCHHBIE 110 HHBIM
OCHOBaHHMSIM CYMMBI B CYET MOTAIICHHS apEeHIHOT0 IUIaTeKa MO MOCTOSHHOM YacTH apeHIHON
miatel (All) 3a COOTBETCTBYIOIIHIA PACIETHBIN MIEPHO/L.

B ToMm cnydae ecnu 3a10KEHHOCTD 32 PACUETHBIN NEPUOJ PUHUMAET MOI0KUTEIBHOE
3HaYCHUE, NMPHU3HAeTCcs Ne0UTOpPCcKas 320/’KeHHOCTh M0 aBAHCAM IO NMOCTOSIHHOH 4acTH
apeHJHOM IJIATBI 32 COOTBETCTBYIOIUMN pacueTHbIl mnepuoAd. B Tom ciyuae ecimu
3a0JKEHHOCTh 3@ PACUeTHBIM MEepuoj] NPUHUMAET OTPULIATENHOE 3HAUYEHUE, NMPHU3HAETCS
KPeANTOPCKas 3aJ0/KEHHOCTh 10 YIUIaTe IOCTOSIHHOW 4YaCTH apeHJAHOH IuIaThl 3a
COOTBETCTBYIOIINI pacyeTHbIH Nepro (B aOCOIIOTHOM 3HAaYEHHH).

Ecnu cymMMy apeHAHOTO Iuiarexa MO TMOCTOSHHOW wdacth apeHmuHod miatel (P)
HEBO3MOXHO HAJE)KHO OIpENeNnuTh HCXOAS U3 YCIOBUII JOroBOpa apeHAbl, B LEIAX
ONpEIENCH)sT CYMMbl apEHAHOIO IUIaTeXa IO IIOCTOSHHOM YacTh apeHaHo# miatel (P)
JOIMYCTUMO MPUMEHSTh METObI ANNPOKCHMAIIHH.
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3.1. IIpaBo apenan! (AKTHUB B (hpopMe NMpaBa MOJIL30BAHMA) IPEKPAIACT IPU3HABATHCS
B HauOoJee paHHIO U3 JaT:

B JIaTy BO3BpaTa apeHI0/1aTelll0 00BEKTa apeH/Ibl;

B cllyuyae peajn3aluu u3 cocrapa umyiiectsa [IMD HeaBHKUMOCTH, HAXOASILIEHCS
Ha 3eMEeJIbHOM y4acTKe, He MPUHAUIEXKAIIEM BJIa/IelIbl[aM UHBECTHUI[OHHBIX 1acB
[IN® nHa mpaBe oOmIeH MOACBON COOCTBEHHOCTH — B JaTy TOCYAapCTBEHHOMN
perucTpanuy mpaBa coOCTBEHHOCTH (TIpaBa OOIIeH M0JeBOH COOCTBEHHOCTH) Ha
HEJIBH)KUMOCTB 3a IPHOOpeTaTeNneM;

B IaTy mepenadd (mepexoaa) mpas i 005A3aTENECTB MO TOTOBOPY apeHIBI TPEThEMY
my;

B JaTy JWKBUAAIMM KOHTPareHTa COIJAacHO HMH(OpPMAILMH, pAacKpBITOH B
odunmansHOM JOCTYMHOM HCTO4YHMKEe (B ToM umcie 3amucu B EIPIOJI o
JMKBHIALNH KOHTPAreHTa);

B JIaTy NPEKpaIeHus] JOr0BOPa apeH/ Il 0 HHBIM OCHOBAHUSIM IIPEyCMOTPEHHBIM
3aKOHOM WJIM Ha OCHOBaHHH JIOTOBOPA;

B JaTy Hauyaia mnpumeHeHus I[IpaBun omnpeaenenuss CYHA ¢ BHECEHHBIMH
W3MEHEHHSMU W JONOJIHEHUSIMH, CBSI3aHHBIMU C IpuBeneHueM [IpaBun
onpenenenust CHA B coorBerctBue Ctanmapry HAY®OP nopsanka onpenencHus
CTOMMOCTH YHCTHIX aKTHBOB IA€BOTO WHBECTHIMOHHOTO (OHIA M CTOMMOCTH
HMHBECTHLIMOHHOTO mast (B pen. yrB. CoBetoMm nupektopoB HAYDOP 08.04.2025)
— 110 OCHOBAHHMSIM IIPEIYCMOTPEHHBIM B IIyHKTE 5 HacTosmero [Ipumoxenus.

3.2. O6s13aTe/IbCTBO MO apeH/ie MpeKpalaeT NPU3HABATbCS:

B JIaTy IOTALICHUS BCEX apEHAHBIX TUIATEXEH 10 JOTOBOPY apeH Ibl, apEHIaTOPOM

o koropomy sipisiercss YK JI.Y. TINO®,

I[P YCJIOBHH IOTALICHUS apeHIHBIX IUIaTe)Xel B COOTBETCTBYIOIIEH 4acTH — B

HanOolee paHHIOKO U3 JIaT:

- B JIaTy BO3BpaTa apeHI0aTelt0 00bEKTa apeHIbl;

- B cily4yae peanu3auuud U3 coctaBa umyuiectsa [IM®D Hensukumoctu,
HaXOJAIIEHCs] Ha 3€MENbHOM yJacTKe, He NMPUHAJICKAIEM BIaaeiblaM
nHBeCTHIIMOHHBIX TaeB [111® Ha mpaBe o0meil goneBoi COOCTBEHHOCTH —
B JaTy TOCYNapCTBEHHOH perucTpaluy IpaBa COOCTBEHHOCTH (TIpaBa
oOmeit nosreBoit coOOCTBEHHOCTH) Ha HEJBIKUMOCTH 3a PHOOpeTaTesem;

- B JaTy mepenauyd (Iepexoia) MpaB W 00s3aTeNECTB M0 JOTOBOPY apeH/IbI
TpeThbEMY JINILY,

a TaKk)Ke HEe3aBUCHMO OT OCTaTKa 3aI0JDKEHHOCTH IO yTIjIaTe apeHIHBIX IIaTeXeH:

- B JaTy JIMKBUJAIMK KOHTPAareHTa COrJacHO MH(GOPMAIMH, PAaCKPBITOH B
oQHIMaTIBHOM JIOCTYITHOM HCTOYHMKE (B ToM umciie 3anucu B EI'PIOJI o
JIMKBUJIALIMU KOHTPAreHTa);

- B JlaTy MOJIHOTO IMPEKpalleHUsl 00s3aTeNIbCTB 110 JAO0TOBOPY apeH[bl MO
WHBIM OCHOBAHHSM.

B Jary Hadaia npumeHeHus IlpaBun onpenenenns CUA ¢ BHECEHHBIMH

W3MEHEHMSMH ¥ JIOTIOJHEHWSMH, CBS3aHHBIMH C IpuBeneHHeM llpaBui

onpenenenust CHA B coorBerctBue Crangapry HAYDOP nopsinka onpenenenus

CTOMMOCTH YHCTBIX aKTHBOB MAae€BOI0 WHBECTHLIIMOHHOTO ()OHNA M CTOMMOCTH

HMHBECTHLMOHHOTO Mast (B pea. yTB. CoBeroMm nupektopoB HAYDOP 08.04.2025)

— TI0 OCHOBaHUSIM IIPEYyCMOTPEHHBIM B IMyHKTe 5 HacTosmero [Ipunoxenus.

3.3. O0s3aTEIBLCTBO MO YIJIATE APEHIHOI MIAThI / 1e0NTOPCKast 32/10JKEHHOCTH 110
aBaHCaM 10 TMOCTOSIHHON 4YacTH apeHAHOH NiaThl (KPeIuTOpcKas 3a/10JKEHHOCTH 10
yIiaTe NOCTOSIHHOM YacTH apeHIHOI NMJIaThI) PEeKpaliaeT MPU3HABATHCS:

B ATy MOJHOTO CTIMCaHMA 3aJ0JDKEHHOCTH 33 PACYCTHBIA MepuoT (10 HyIs);

B JIaTy Ilepeadu IMpaB M O00s3aTeNbCTB IO JIOTOBOPY apeHAbl (TIpeKpaiieHue
MIPU3HAHMUS 38]I0JDKEHHOCTH OCYLIECTBIISIETCS] B COOTBETCTBYIONIEH YacTH);

B JaTy JIMKBUAAIMM KOHTPAareHTa COrJIacHO WH(OpMannHu, pacKpbITOd B
odunmanbHOM J0CTymHOM HcToyHHMKE (B ToM umcie 3anucu B EIPIOJI o
JIMKBHIALMY KOHTPAreHTa);
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L4 B JaTy IMpCKpalleHus IipaB U 00513aTeNLCTB 110 JAOTOBOPY apCHAbl IO HWHBIM
OCHOBAaHUAM, MPEAYCMOTPECHHBIM 3aKOHOAATCILCTBOM UJIM JOTOBOPOM apCH/IbI.

4.1. IIpaBo apenasnl (akTUB B ¢opMe NMpaBa NMoJb30BaAHMS) IO MPOYUM J0rOBOPaAM
apeH/bl, B cily4yae NPU3HAHMA NpaBa apeH/Abl (AKTUBa B ¢opMe nmpasa NmoJib30BaHMS) B
€00TBeTCTBHU ¢ HacTosiuM Ilpunoxkenuem.

ChpaBemiBasi CTOMMOCTb TIpaBa apeHAbl (akTuBa B (opMe IpaBa MOJIBE30BaHU)
ompenernseTcs He3aBHCHMBIM OLCHIIMKOM B COOTBETCTBHH ¢ TpeboBaHHsAMH PenepanbHOro
3akoHa "O0 MHBECTUIIMOHHBIX (OHAAX", IPHHSATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX aKTOB,
VYxazanus Ne 3758-VY u Hacrosmux [pasun onpenenenns CHA.

CrpaBemnuBasi CTOMMOCTh TIpaBa apeHIbl (akTUBa B (GopMe IpaBa IOJIH30BAHMS)
olpenensieTcss B COOTBETCTBUM C METOJOM KOPPEKTUPOBKH CHPABEIIMBON CTOMMOCTH IIPH
BO3HUKHOBEHHUH COOBITHS, BEIYIIETO K 00ECIICHSHHIO.

4.2. O6a3aTeJILCTBO N0 apeH/Ie N0 MPOYUM J0T0BOPaM apeH/Ibl, B cIy4ae IPH3HAHUS
00s13aTeIbCTBA N0 apeH/ie B COOTBETCTBUH ¢ HacTosmuM Ilpuiokenuem.

CHpaBeIlJ'H/IBaH CTOMMOCTh 0053aTeIbCTBA 110 apeHae onpeaciIACTCA 1Mo (1)OpMy.]'ICI

N p M
R . S— o
n/365 m»
n=1 (1 + I‘n) m=1

I'ne:

N — KoNMMYecTBO HENMOTAIIECHHBIX ACHEKHBIX OTOKOB (aPSHIHBIX IIIATEKEH) OT TEKYIIeH IaThl
onpeznenenust CHA 110 1aThl OKOHYAHHSI CPOKA apeH/IbI, CPOK IOTAICHUS KOTOPHIX HE HACTYIINI
10 COCTOSIHMIO Ha TEKYIIyIo 1ary onpezneneHust CUA;

Pn — CyMMa n-oro ACHEXKHOro MmoTokKa (apeH)IHOI‘O rmaTenca), OIpCACIICHHAad B COOTBETCTBUU C
YCJIOBUAMU JOTrOBOpa ap€HAbI WJIN paCCUUTaAHHAA C IPUMEHCHUEM METOAUKHN ITPOTHO3UPOBAHUA
JCHCXKHBIX ITOTOKOB,

N — TOPSAAKOBBI HOMEpP HEMOTAIICHHOTO JCHEXKHOTO IMOTOKa (apeHIHOTO IUIaTeXa), CPOK
TOTalIeHUs] KOTOPOTO HEe HACTYITWII Ha TEKYIIyto Aaty ompenencHust CHA, HaunHas ¢ TeKymel
natel onpenencaust CUA;

D,, — konmgecTBO AHEH OT maThl onpeneneHust CHA 10 1aThl n-0To JSHEKHOTO IMOTOKA;

I, — CTaBKa JMCKOHTUPOBaHWS B TIPOIEHTAX TOJIOBBIX, OMPEIEICHHAs B COOTBETCTBHH C
nocjaeqHuM ab3aieM myHkTa 4.2 HacTosero [IpuioxeHus;

LP,, — cymma ocTaTka m-oro apeHJHOTO IiaTexa (aBaHCOBOTO TIATEXka, €CIM B COOTBETCTBUU C
YCIOBHSIMU JIOTOBOpA apeHbI IUIATEKH OIUIAYMBAIOTCS ABAHCOM), KOTOPHI HE MOTAIlIeH Ha
Tekyuyo gary ompeaeicHus CHA u CpoK OIUIaThl KOTOPOTO HUCTEK MO COCTOSIHUIO Ha ATy
onpenenenusi CUA;

M — KoNMM9IecTBO apeHIHBIX IUTaTeXeH (C yIeTOM aBaHCOBBIX IUIATEKEH, €CIIM B COOTBETCTBHUH C
YCIIOBHSMH JTOTOBOPA apeHIIBI TUIATEXKH OIUIAYMBAIOTCS aBaHCOM), KOTOPHIE HE TMOTAIlIeHBI Ha
Tekymryro naty onpeneieHns CUA W cpok MmorameHUs KOTOPHIX HACTYIIHJ IO COCTOSHHIO Ha
TeKylIyto naty onpezaeneHuss CHA;

m — MOPSAAKOBBI HOMEP apeHIHOTO IUIaTe)ka (AaBAaHCOBOTO IIATEKA, €CJIM B COOTBETCTBHHU C
YCJIOBUSIMU JIOTOBOpA apeHbl IJIATEXH OIUIAUYMBAIOTCS aBaHCOM), KOTOPBIA He TOTallleH Ha
Tekyuiyto aary onpenenaeHusi CHA u cpok moraiieHuss KOTOPOro HACTYIHJI M0 COCTOSHHIO Ha
TeKyIuryro nary onpeaenenus CHA.

B pacuer chopaBemMBONM CTOMMOCTH O0S3aTENLCTBA IO  APEHAE BKIKOYAIOTCS
HETOTallleHHbIE apeH/IHbIE IJIaTEeXKU 32 BEChb CPOK apeH[Ibl, OIMpPENENCHHbI B COOTBETCTBUH C
nyHkroM 1.2 Hacrosimero Ilpunoxkenus. B mensx pacuera cnpaBeAsIMBOM CTOMMOCTH
00s13aTeNbCTBA 10 apeHNle JAaTOW TMOTalleHHWs JCHEXKHOTO II0TOKAa CYMTAeTCs Jara,
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COOTBETCTBYIOLIAA AaT€ OKOHYAHUA NPEACIbHOI0 CpOKa, YCTAHOBJICHHOI'O JOTOBOPOM apCH/bI
JJIA OIJIaThl COOTBETCTBYIOUICTO JCHEKHOTO MTOTOKA.

K apenanbIM miaTesxam OTHOCSATCS:

a) apeHIHBIC MJIATEKH M0 OCTOSIHHOW YacTH apeHIHOM II1aThI;

0) mepeMCHHBIC apeH/IHBIC TUIATEXKH, KOTOPHIC 3aBUCAT OT HHJCKCA WM CTaBKH;

B) CYMMBI, KOTOpBIC, KaK OXHUAAeTCs, OynyT YIUIAYeHBI apeHAaTOPOM IO TapaHTHSAM
JIMKBUIAIHOHHOM CTOUMOCTH;

T) [IeHa WCIIOJHEHUS ONIIMOHA Ha TOKYIIKY, €CIM MMEETCs TOCTaTOYHAs YBEPEHHOCThH B
TOM, YTO apEHIATOP UCTIOIHUT 3TOT OIIIHOH (OIICHUBAETCS Y IPABISAIONICH KOMITaHUEH 1
JOBOAWTCS O  CBEINCHHS  CIHCIHAIM3MPOBAHHOTO  AETO3WTapusi B  (opme
MOTHBHPOBAHHOTO CY)KICHHS).

Ecnu B cOOTBETCTBHY € YCIOBHSMH JOTOBOPA apEH/IBI BEMTNYMNHA apEHIHBIX IUIATEKEH 110
MOCTOSIHHOM 4acTH apeHJHOW IIaThl 3aBHUCUT OT KaJacTPOBONH CTOMMOCTH apeHAyeMOro
3eMEJIbHOTO Y4YacTKa, TO B LENAX ONpPEJeNICHUS CYyMMBI JICHEXHBIX MOTOKOoB (P,) Meroms
NIPOTHO3UPOBAHUS apEHAHBIX IUIaTeXel He NpUMEHAITCS. B yka3aHHOM ciydae BeJIMYMHA
(cymma) nenexxHbix notokoB (P,) ompenensercs Mcxoas U3 NEHCTBYIOIINX YCIOBHH J0OroBOpa
apeHabl Ha MOMEHT pacyera.

B nary ucnionmHeHHS 0053aTEIBCTBA 110 OILIATE APCHIHBIX TUTATEKEH MO TOTOBOPY apeH B
COOTBETCTBYIOIIMA apeHIHBIA IUIaTeX (IEHeKHBIH IIOTOK) HCKIIOYAeTCs W3 pacdera
cupaBemuBoii crommocta (PV) o06s3aTenscTBa 1Mo apeHze.

B kavecTBe CTaBOK IMCKOHTHPOBAHHS HCIOJIB3YIOTCS CPEIHEB3BEIICHHbBIC MPOLIEHTHBIE
cTaBKd B 1ejoM 1o Poccuiickoit ®@emepanuu (10 pa3sBepHYTOH MIKalie), pacKpbIBacMbIC Ha
oduinaIpHOM caiiTe Ha odumansHOM caiite banka Poccuu 3a mecsiy, Hanbosee Oau3Kuil K 1aTe
OIICHKH, IO KpEAWTaM, IPEIOCTABICHHBIM KPEIUTHBIMUA OpraHU3aIMsIMUA HE(GUHAHCOBBIM
OpraHM3alysM, B TOW e BaJIOTE, YTO U OLEHHWBAaEMOE 00s53aTeNbCTBO 10 apeHie, CO CPOKOM
MPEOCTABIICHHS, TTONAAIOIIMM B TOT K¢ HHTEPBAJI, YTO U CPOK, OCTABIIMICSA Ha ATy OICHKH
JO TOTamieHUs] KaKAOTO COOTBETCTBYIOILETO JEHEKHOTO TI0TOKa II0 OLIEHHBAEMOMY
o0s3aTenscTBY 1O apeHne. CTaBKH KOPPEKTHPYIOTCS HAa HM3MCHEHHE KIFOUYEBOW CTaBKH B
COOTBETCTBHH C MOJXO0JIOM, OITUCAHHBIM B MyHKTE 6. MeTo 1 IPUBEACHHO# CTOMMOCTH OYAyIIIX
JICHE)KHBIX TIOTOKOB.

4.3. O6s13aTebCTBO MO0 yIUIATE APeH/IHOI MIaThl / 1eOUTOPCKAs 310 ’KEHHOCTD 110
aBaHCAM 10 NOCTOSIHHOH 4YacTH ApPeHAHOH ILIaThl (KPegUTOPCKAs 3aJ0JKEHHOCTHb IO
yILIaTe NOCTOSHHOM 4acTH apeHHOM IJIATHI).

CnpaBeinBasi CTOMMOCTB JIEOMTOPCKOM 3aI0JDKEHHOCTH MO aBaHCaM IO MOCTOSIHHOM
YacCTH apeH/Ibl 32 COOTBETCTBYIOLUI PaCUETHBIN NEPUO WIH KPEIUTOPCKOMN 3a10JKEHHOCTH 110
yIjIaTe IOCTOSIHHOM 4acTH apeHAHOW IuiaThl (00s3aTebCTBA M0 YIIaTe apeHIHOW IUIaThI) 3a
COOTBETCTBYIOIIMI pPAaCUYETHBIA IMEpPHOJ| OLIEHHBAaeTCs B CyMMe ocTatka (B aOCOJIOTHOM
3HaUEHWH) Ha TEKYIyIo Aaty onpeaeneHust CHA.

CrpaBeinBasi CTOMMOCTE J€OMTOPCKOM 3aJ0OJDKEHHOCTH TI0 aBaHCaM IO MOCTOSHHON
YacTH apeH/bl ONpelesieTcsl B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU CIPaBEIMBOM
CTOUMOCTH IIPH BO3HUKHOBEHUH COOBITHS, BEAYIIETO K 00SCIICHESHHIO.

5. Ilpu3Hanue u NpeKpalleHue NMPU3HAHUSA NPaBa apeHbl (akTuBa B ¢opMe npaBa
M0JIL30BAHMA) U/UJIM 00513aTe/IbLCTBA M0 apeH/e MO0 AelCTBYIOLIUM I0T0BOPaM apeHAbl.

B nary nauana npumenenus [lpasun onpenenenuss CHA ¢ BHECEHHBIMU U3MEHEHUSIMU U
JIOTIOTHCHHUSIMHU, CBSI3aHHBIMU C TpuBeneHueM [IpaBmin onpenencaus CYUA B COOTBETCTBHE
Cranmapry HAVY®OP mopsaka ompeneneHHs CTOMMOCTH YHCTBIX AaKTHBOB —I1aeéBOTO
HMHBECTHIIMOHHOTO (JOH/IAa K CTOMMOCTH HHBECTHILIHOHHOTO 11asi (B peJl. yTB. COBETOM JIMPEKTOPOB
HAY®OP 08.04.2025), monoxkeHus HacTosmero IIpuioskeHnss TPUMEHSIOTCS KO BCeM
JIEHCTBYIOIUM J0TOBOpaM apeHpl, mo KotopeiM YK JI.V. [TN® sBisercs apeHIaTopoM, Kak K
HOBBIM JIOrOBOpaM apeHjibl. [Ipu 3ToM st neneil knaccuuKkauu AeHCTBYIONIMX JIOTOBOPOB
apEeH/IbI OCTABIIUICS CPOK apEH Il OTCUNTHIBACTCS ITO COCTOSHHUIO Ha HANOO0JIee MO3IHIO0 U3 IaT:

— JIaTy HavaJjla CpPOKa apeH/Ibl;
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- JaTy IocleJHeld MOpOJOHTalMU  CpoKa  apeHibl  (JaTy — 3aKiIoYeHus
JIOTIOJTHUTENBHOTO COTJIAIICHHS, 10 KOTOPOMY YBEIMYHMBAETCSI CPOK apeHIbI).

Ecnu B COOTBETCTBHHM € MOJIOKEHUSAMH HACTOSIIEr0 [IpHiioKeHust KpUTepUu NpU3HAHUS
mpaBa apeHabl (akTrBa B (hopMe npasa MoJIbp30BaHuUs ) W/UIH 0053aTeNbCTBA MO apeHie Ooee He
BBINOJIHSAIOTCSI, TO COOTBETCTBYIOIIEE MPABO apeHAbI (aKTUB B (popMe NpaBa MOJIb30BAHUS) H/WIIN
00513aTeIbCTBO MO apeHje IMpEeKpallaeT NPH3HaBaThCs B JaTy Havyana npuMeHeHus [IpaBun
omnpeneneHus CYA ¢ BHECCHHBIMH H3MCHEHUSIMH ¥ JONOJHEHUSMH, CBA3aHHBIMH C
npuBenerneM IlpaBun ompenenenuss CUA B coorBerctBue Cranmapty HAY®OP mopsaxa
OIpeNIeNICHUs] CTOMMOCTH YHCTBIX AKTHBOB I1A€BOTO MHBECTHLHOHHOTO (POHZA M CTOMMOCTH
WHBECTHIHOHHOTO Tast (B pex. yTB. CoBeroM nupextopoB HAYDOP 08.04.2025).

Ecnu no JeiicTBYIONMM JOTOBOpaM apeHIbl MpaBo apeHjbl (akTuB B (opme mpaBa
TTOJTE30BAHMS) W/HIIH 00s3aTEIHCTBO 110 apeH/Ie paHee He MIPU3HABAJIOCh U B TOM CITydae, eClld B
COOTBETCTBHH C MOJIOKEHUSIMH HacTosiero [Ipuioxenus mpaBo apeH/s! (akTuB B popme npasa
M0JIb30BAHMs) W/WIIN 00S3aTENILCTBO TI0 apeHJie MOJUICKUT IPU3HAHHUIO, TO COOTBETCTBYIOIIEE
MPaBo apeH/IbI (aKTUB B (popMe MpaBa MmoJb30BaHUS ) H/HITH 00513aTEIBCTBO 0 APCHIC TIPU3HACTCS
B Jary Havyana npuMeHeHus [IpaBun ompenenennss CHA ¢ BHECEHHBIMM W3MEHEHHSMH H
JIOTIOJTHEHUSIMH, CBSI3aHHBIMH C TpuBeaeHueM [IpaBun ompenenenuss CYUA B COOTBETCTBHUE
Crangapry HAVY®OP mopsinka ompeieneHus CTOMMOCTH YHCTBIX aKTHBOB IA€BOTO
WHBECTHIMOHHOTO (OH/Ia U CTONMOCTH HHBECTHUIIMOHHOTO Tast (B pel. yTB. COBETOM AUPEKTOPOB
HAY®OP 08.04.2025).

Crmcok o0mux coOBITHH, NPUBOIMAMMNX K OOCCHCHEHHIO, yKa3aH B COOTBETCTBYIOIIEM
MPUIOKEHUH - METOAMKa OMNpEeeICHUsT CIPaBEAIMBOH CTOMMOCTH AKTHBOB C YYETOM
KPEIUTHBIX PUCKOB.
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JIOJIA B YCTABHBIX KATIUTAJIAX OBIIECTB C OTPAHUYEHHOM OTBETCTBEHHOCTBIO

Jlonu B ycTaBHBIX KalHMTallaX POCCHUHUCKUX OOIIECTB C OrpaHUYEHHOI OTBETCTBEHHOCTHIO U
YCTaBHBIX KalMTalaX oOOIECTB C OrPaHWYEHHOW OTBETCTBEHHOCTBIO CO CTaTycoM
MeXTyHapOAHOM KoMmaHuy, 3apeructpuposanssix B EI'PIOJI

(nanee mo TekcTy HacTosmero IpunoskeHust COBMECTHO M 10 OTAeIbHOCTH — O6IIecTBO).

Hanbonee mo3aHsAs u3 Jar, B cioydae IpuoOpeTeHus moiei mpu yupexaeHun OOuiecTsa:
Jiata rnepexoja npaBa cOOCTBEHHOCTH Ha JOJIIO, MOATBEpxkAeHHas Bbimuckoil u3 ET'PIOJI,
WJIN JIaTa OIUIaThl yCTABHOTO KalMTama.

JaTta mepexona nmpaBa cOOCTBEHHOCTH Ha JOJNIO, TOATBEpKAeHHAs BITUCcKoN 3 EI'PIOJT —
B MHBIX CIIydasix.

VBennuenre HOMHUHAJIBHOM CTOMMOCTH JOJIM 0€3 M3MEHEHHS KOJINYECTBEHHOIO 3HAYCHMS
JI0JIM TIpU3HAeTCs JaToM, ykazanHoi B Beimucke u3 EI'PIOJI.

B citydae, eciu [0S WM 9acTh JOJU HEPEXOAUT K OOIIECTBY, TO IPEKpaIlleHUE IPH3HAHUS
OCYIIECTBISIETCS C IAThI:

e  TIepexoja MpaBa COOCTBEHHOCTH Ha JIOJIIO, IIOATBEp KAcHHAS BhIIcKoi n3 ET'PIOJI;
e  TOMy4YCHHS OOLIECTBOM TPEeOOBAHMUS yYacTHHKA OOIECTBA O €e IIPHOOPETCHNUH;

e moiyyeHHs OOIIECTBOM 3asBIICHHUS yJaCTHHKa OOIIECTBA O BBIXOZE W3 OOIIECTBa,
€CITH IIPaBO Ha BeIX0oA U3 OO0IecTBa yuacTHHKA MPEAycMOTpeHO ycTaBoM OO1iecTsa,
B cirydae ecin OOIIeCcTBO SIBISACTCS KPSIUTHOM OpraHu3aIuei;

L4 HUCTCYCHHUA CPOKa OIJIaThl 1OJMU B YCTaAaBHOM KallnTalle 06H_IECTBa;

e  MHBIE JaTHl, IPETYCMOTPEHHBIE IEHCTBYIOINM 3aKOHOIaTEIECTBOM.
JlaTa nepexona npaBa COOCTBEHHOCTH Ha JOJIO, TIOATBEpPKAcHHAs Beiuckoi u3 EI'PIOJT —
B UHBIX CIIydasx.
YMeHbllIeHHe HOMUHAJIBHOW CTOMMOCTH J0JIU 0€3 M3MEHEHUS! KOJIMUECTBEHHOTO 3HAUCHHUS
JIOJIM TIpU3HAETCS JaToM, ykazaHHou B Beimucke u3 ET'PIOJI.

CrpaBeuiiBasi CTOMMOCTh [JIOM B YCTaBHBIX KalMTalaX POCCHHCKHX OOIIECTB ¢
OTPaHUYEHHON OTBETCTBEHHOCTBIO ONPEEIAETCA HA OCHOBAaHUH OTUYETA OLECHIIUKA.
CrpaBeqiuBas CTOMMOCTD [OJIH.\ ompefenseMas [0 OTYEeTy OLCHIIHMKA, MMPH HATHIUH
MIPU3HAKOB OOECIIEHEHUs, KOPPEKTHPYETCSl B COOTBETCTBUM ¢ MeToauKa OIpeaeIeHus
CIpaBeUIMBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PHCKOB B 4acTH TPeOOBaHWI K
OTUYETY OLECHIIUKA.

CrpaBeanuBas CTOUMOCTb KOPPEKTHPYETCS B Clydae BO3HMKHOBEHHUS HHBIX COOBITHI,
HPUBOJAIIMX K 00ECIIEHEHHIO, B COOTBETCTBHU ¢ METOMUKOI OIpe/ieNieHus CIPaBeUIUBOI
CTOMMOCTH aKTHBOB C Y4ETOM KPEAUTHBIX PHCKOB

Crucok COOBITHH, TPUBOIAIIMX K OOCCICHCHHIO, YKa3aH B METOIMKE OIMpeaeieHuUs
CIIPaBEJIUBOM CTOMMOCTH aKTHBOB C YY€TOM KPEIUTHBIX PUCKOB.
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JOI'OBOP PEIIO

Mo noroBopam npsimoro PEIIO (mrporaBioM LeHHBIX Oymar 1o IepBOi 4acTH JOroBopa
PEIIO sBrsercs Ynpasmstromas kommanus 1.Y. @orna):

- O6s3aTenscTBa POHA MO BO3BPATY ICHEKHBIX CPEICTB, MOIYIECHHBIX [0 IEPBOH YacTH
nmorosopa npsimoro PETIO;

- Hennsle Oymarn, nepepanasie @oHmIOM 1o mepBoii yactu moroopa npsimoro PEITO.

ITo noroBopam o6patroro PEITO (mokynarenem neHHbIX Oymar mo gorosopy PEITO mo
nepBoit yactu PEIIO sBnsiercst Ynpasisitomas komnanus J.Y. @onna):

- nebuTopckasi 3a/I0JDKEHHOCTh K MOJYYEHHIO IEPEAaHHBIX AEHEKHBIX CPEACTB IO
nepBoit yactu norosopa odparHoro PETIO.

- 00513aTENbCTBO MO0 OOPATHOMY BBIKYITY IIEHHBIX OyMar, MOJIy4eHHBIX M0 IIEPBOI YacTH,
¥ pealn30BaHHBIX O MOMEHTA HCIIOJHEHUs 10 BTOPOW 4YacTH J0roBopa OOpaTHOTrO
PEIIO.

Jorosop npsimoro PEITO:

e  Ha JaTy UCTIOJHEHUs nepBoi gactu norosopa PEINO, npusHaercs kpeguropckas
33JJOJDKCHHOCTb B CyMME ITOJIyYEHHBIX JICHEXKHBIX CPEACTB IO MEPBOH YacTH
norosopa PETIO, yBenndeHHas Ha CyMMy NPOIICHTOB, paCCIMTaHHBIX Ha JaTy
ompenenenust CYA mo craBke, NPEedyCMOTPEHHOH IOTOBOPOM/OHpPXKEBOH
CIIENKOI;

e  Ha ATy UCTIOJHEHUs BTOpoi yactu noroBopa PEIIO npoucxoauT npekpaiienme
HNPU3HAHUS KPEIUTOPCKON 3a/0JDKEHHOCTH B CyMME IOJIyYEHHBIX JEHEKHBIX
CpeICTB IO MepBoi yacTu. B ciydae eciau ucnonaHeHue o0A3aTeNbCTB HE OyneT
BCTPEYHBIM, IO [aTOH NCIOJHEHHS BTOPOM 4YacTW, NpHUHHMaeTcs Ooiee
TIO3HSI U3 IBYX JaT: IIOCTaBKHU MM OILIATHI;

e  TpeKpalleHHe NMPHU3HAHMS LEHHBIX Oymar, MepeaHHbIX 10 MPSIMOMY JIOTOBOPY
PEIIO =e npouncxoaur.

Horosop odpatnoro PEITIO:

e  Ha Jary ucnojHeHus nepBoi gactu norosopa PEIIO mpusnaercst nedbutopckoi
33JJOJDKEHHOCTH B pa3Mepe CyMMBI JICHEKHBIX CPEACTB, epeaanHbie DoHI0M 110
nepBoii vactu goroBopa PEIIO, yBenudeHHOW Ha CymMMy MPOIIEHTOB,
paccuuTaHHbBIX Ha gaTy ompeneneHuss CUA 1o cTaBke, NpeayCMOTPEHHOMN
JIOTOBOPOM/OUPIKEBOM CIIEIIKOM;

e  IpU3HAHME IIEHHBIX OyMar, OJIy4eHHBIX 110 IepBoil yacTu porosopa PEIIO, ne
MPOUCXO/IUT;

e  Ha JaTy MCHOJHEHHs BTopoi yactu porosopa PEITO npoucxoanT npekpaiieHne
TIPU3HAHKS JIeONTOPCKOMN 3a/I0JPKEHHOCTH KOHTpareHTa 1o njorosopy PEIIO;

e Ha naty crimcanus co cuera JEIIO meHHBIX Oymar, MOMy4eHHBIX 110 JOTOBOPY
obparroro PETIO (Tompko B ciaydae, ecii Ha MOMEHT crircanus co cuera JJEITO
[IEHHBIX OyMar mo cieigkaM KoJIn4ecTBO npu3HaHHBIX B [IM® nennpix Oymar
paBHO HYJI0), O MOMEHTA WHCIIOJIHEHUS II0 BTOPOH 4YacTH, HPU3HACTCS
o6s3arenbeTBo [TMD 1o nprHoOpeTeHNIO TaKUX IEHHBIX OyMar JUisi HCIIOJHEHUS
BTOpOI#i yacTu cresiku odoparHoro PETIO.

CnpaBeaiuBas CTOMMOCTb KPEIUTOPCKOW/IeOUTOPCKOM 3a10JDKEHHOCTH MO J0TOBOPaM
PEIIO orneHuBaercs B pa3Mepe COOTBETCTBEHHO IMOJIYYEHHBIX/IEPEJAHHBIX JICHEKHBIX
cpencts mo mepBoit wactu goroopa PEIIO mo MoMeHTa HMCHONHEHHUS BTOPOH YacTH
norosopa PEITO ¢ yueToM NpoIeHTOB, OAJIKAIIHX T0JIyYSHUIO/YIUIATe B COOTBETCTBUU
¢ ycnosusimu gorosopa PEITO.

Ecmn  cromMocts 1neHHBIX Oymar mo Bropod uwactu Jjorosopa PEIIO
CKOPPEKTHpOBaHA Ha CyMMY BBIIIAT JOXOAOB IO IIEHHBIM Oymaram, HepelaHHbIM I10
jqoroopy PEIIO, minm cymMMy HMHBIX BBIIUIAT, OCYILECTBJISEMBIX B PaMKax JOrOBOpa
PEIIO, TO pacyeT cCHOpaBeUIMBOM  CTOMMOCTH  KPEIUTOPCKOM/ IeOUTOPCKOM

101




3an0keHHocTH 1o goroBopy PEIIO ocymiecTBisieTcss ¢ y4eTOM COOTBETCTBYIOIIMX
BBIILJIAT.

CripaBeiiBasi CTOMMOCTD LIEHHBIX OyMar, epegaHabix @onmom
o iepBoit 9actu PETIO B TeueHne neproja OT AaThl HCIIOTHEHUS IEPBOM YaCTH JOTOBOPa
npsimoro PEITIO nmo mater ncnoxaeHus BTopoi yactu goroBopa PEIIO kaxnabril pabounit
JICHb OTIPENEeISIeTCSl COTIIacHO MonemsiM M MeToJaM OIIeHKH CTOMMOCTH IEHHBIX Oymar
Hactosmux [IpaBun onpeneneans CHA.

CrpaBenBasi crouMocTtb oosi3arensctBa [1M® o nprobGpeTeHuo HeHHBIX Oymar,
paHee TONyYeHHBIX 10 noroBopy obOpatHoro PEIIO u peanu3oBaHHBIX O MOMEHTa
UCTIOJIHCHUST BTOpPOW dvactu caenku obOpatHoro PEIIO, onpepensercs B pasmepe
CIpaBeUIMBOM CTOMMOCTH TaKUX LEHHBIX OyMmMar B COOTBETCTBMM ¢ Mojeinplo u
METOJIaMH OLIEHKU cTOUMOCTH. CripaBeayiiBasi CTOUMOCTbD A€OMTOPCKOI 3a0JKEHHOCTH
K TIOJIyYEHHUIO NepeAaHHbIX JICHEKHBIX CPEACTB M0 MEPBOH YacTH JOroBOpa 00paTHOTO
PEIIO xoppektupyercss B cilydae BO3HHKHOBEHHUS COOBITHH, TPHUBOAANINX K
00eCIIeHEeHHI0, B COOTBETCTBUN C METOIMKON OIpENeNIeH s CTIPaBeINBOI CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB

Crncok o0mmx coOOBITHH, TPUBOOAMINX K OOCCIeHeHHWI0, yKa3aH B Meroanke
oTpe/ieIeHusI CIIPaBEUTHBON CTOMMOCTH aKTHBOB C YYETOM KPEIUTHBIX PUCKOB
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NPOU3BOJAHBIE ®PUHAHCOBBIE UHCTPYMEHTBI

[IpousBoxnble huHaHCOBBIE MHCTPYMEHTHI ([IDU):
—  bupxessie [1OU;
— DBueOupxeBbie npon3BojHbIe (DUHAHCOBBIE MHCTPYMEHTHI (BBILIE M Jajiee II0
tekcty Hactosmux [Ipasun onpenenenns CHA — BIION).

[Monoxxenus HacTosimero [IpuitoXeHus Tak ke pacpOCTPAHSIOTCS Ha COTJIALICHUS O
NPEeOCTABJICHUH ONIMOHA Ha 3aKII0YEeHHE I0roBopa (OILIIOH Ha 3aKIII0YSHUE JOTOBOPA),
3aKIIFOYCHHBIC B COOTBETCTBHH C cTaTher 429.2 'K PO, n onmmoHHBIE TOTOBOPEI,
3aKIIIOYCHHBIE B COOTBETCTBHH C cTatherd 429.3 'K PO, B ToM umciie mpeaMeToM KOTOPBIX
SIBJIIOTCS JOJIU B YCTABHBIX KaIlMTalaX XO3HCTBEHHBIX OOIIECTB, 3apETHCTPHPOBAHHBIX B
OpraHe, OCYIIECTBIIIONIEM FOCYIapCTBEHHYIO PETUCTPALNIO FOPUANYESCKUX JIHL, B
HOPSAKE, YCTAHOBICHHOM (eliepabHbIM 3aKOHOM O TOCYAapCTBEHHOMN PEruCTpalii
IOPUIMYECKUX JIUII, ¥ (MJIHM) TIpaBa y4acTHs B YCTABHBIX KalnuTajlaX HHOCTPaHHBIX
KOMMEPYECKHUX OpraHu3aIui.

[To bupxesim [1OU — nata npuoOpeTeHus: B COOTBETCTBUH C OTYETOM OpOKepa HiIH
OoupKu.

Jlns BITOU.

BII®U (Bxitouas cirydau, Korja BcTpoeHHbIH BIIOW MOXHO OTAETUTH OT OCHOBHOTO
JIOTOBOPA) TIPU3HACTCS:

— I8 ONIMOHHBIX JOTOBOPOB (OIIIMOHOB HA 3aKIFOYCHHE JOTOBOpPAa) — B JaTy
3aKIIFOYCHUS, KOT/Ia BIa IeNel] OMIHOHA MITH BBITYyCKAFOIIEe €To JIMIIO CTAHOBUTCS
cropoHoii o BIIDU;

— g npounx BIIOU — B gary ux 3axmtouenus, korga YK Y. [IM® cranoButcs
cropoHoi o BITIOU.

ITpu 5TOM B Cilydae, €CJId B COOTBETCTBHU € YCIOBHAMH OINIIMOHHOTO JOTOBOpa (OMIIMOHA
Ha 3aKJIIOUCHUE JOTOBOPA) peann3alys IpaBa 0JHOH CTOPOHBI 3aKJIIOYUTh JOIOBOP
(akuenT) Uiy npaBa TpeOOBATh OJJHOM CTOPOHOHU B YCTaHOBJICHHBIH JOTOBOPOM CPOK OT
JIPyTOit CTOPOHBI COBEPIICHUS IIPEAYCMOTPEHHBIX ONIIMOHHBIM JOTOBOPOM (OMIIMOHOM Ha
3aKJII0YEHUE JOTOBOPA) JEHCTBUH 00yCIOBIeHA HACTYIUICHUEM O00CTOSTENbCTB, COOBITUI
WJIN BBITIOJIHEHUEM YCJIOBUH (32 UCKIIOUEHUEM HACTYIUICHHS IIEPHOJA Pealn3aluu pas
(akuemnTa)), MPEeAYCMOTPEHHBIX COOTBETCTBYIOIIMM JI0TOBOPOM (COTJIAILICHUEM ), BKIIFOUasl,
HO HE OTpaHNYMBAasICh (Jasiee — 00yCIOBIMBAIOIINE COOBITHS):

— TIONyYeHHEM  COTNIACHI/pa3pelieHHil  TOCYAapCTBEHHBIX,  PETHOHAJBHBIX,
MYHHUIUMIAIBHBIX ¥ HHBIX OPTaHOB BIIACTH, PETYJINUPYIOLNIUX OPraHOB;

—  JOCTHXEHHEM JIM00 He JOCTHKEHHEM OIpEJeNICHHBIX (PMHAHCOBBIX MOKa3aTeNeH
win (HUHAHCOBOTO COCTOSHMA (B TOM 4HCIE OOIIECTBOM, aKUUHM WM JOJIU
KOTOPOTO SIBJISIFOTCS IPEIMETOM CJIENIKH, a TAK)KE€ CTOPOHAMU CIETIKH);

—  HCHOJIHEHHEM JH00 He HCIIOJHEHHEM 00A3aTeNbCTB, ONPEISNICHHBIX B YCIOBUAX
OIIHOHHOIO J0roBopa (ONLIMOHA Ha 3aKIIOYEHUE JIOTOBOPA), OIPENEICHHBIM
JIMLIOM;

—  JOCTHXNEHHeM Ju00 He MOCTHKEHHEM OIpENeNICHHBIX YpPOBHEH 3HAUCHUSIMU
WHJIEKCOB, KOTMPOBKAMHU ILIEHHBIX OyMar, II€HAMH Ha TOBAaphl, BATIOTHBHIMH
KypcaMu, MPOLEHTHBIMHM CTaBKaMH, MHQIANUEH, oUINaTIbHON CTaTHCTHUKON M
WHBIMH II0Ka3aTeJsIMH, TPEIyCMOTPEHHBIMH YCIIOBUSIMH COOTBETCTBYIOIIETO
JIOTOBOPA;

— TIpUHATHEM KOPIOPAaTHBHBIX pemeHuii (Hampumep, HasHauenue EUNO,
peopraHu3anys, peuieHue 0 paclpeAeICHUH IPUObUIH U T.1.);

—  3aKJIOYEHHEM CBS3aHHBIX JIOTOBOPOB (3aJI0TOB, KPeANUTOB, BcTpeyHbIX BIIOU n
T.J.);

—  HACTyIUIEHHEM (BBIMOJHEHUEM ) JIFOOBIX HHBIX ()AKTUUECKHX U (UITH) FOPUANIECKUX
NeWCTBUH, COOBITMIE M OOCTOATENLCTB, HE  ONHMCAHHBIX  BBINIE, HO
MIPEAYCMOTPEHHBIX YCIOBUSIMH COOTBETCTBYIOIETO OIIIMOHA HA 3aKIIOYEHHE
JIoroBopa  (ONIMOHHOTO JIOTOBOpa), OT KOTOPHIX 3aBUCHT BO3MOXKHOCTb
peanuzanyy npaB (AKLENT) U OTHOCHUTEIBHO KOTOPBIX HEM3BECTHO, HACTYIST
(OyIyT BBIIIOJHEHBI) OHU HUJTH HET,
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takoii BII®U npuzHaeTcst ¢ 1aTbl HACTYIUICHHS (BBIITOJTHEHUSI) COOTBETCTBYIOIIMX
00CTOSITEIILCTB, COOBITHH MM yCIOBHH.
Oco0ble ycIIOBHs IEPEXOAHOT0 TIEPHOJIA.
Ecnu 1o natel Hauana npuMeHenusd [IpaBun onpenenenuss CHA ¢ BHECEHHBIMU
WN3MEHEHHSIMU U JIOTIOJTHEHHUSMH, CBSI3aHHBIMHU ¢ npuBezieHueM [Ipasun onpenenenus CHA
B cooTtBercTBUE CTannapry HAY®OP nopsaka onpeneneHust CTOUMOCTU YUCTBIX aKTHBOB
IIa€BOT'0 MHBECTHIIMOHHOTO ()OH/A M CTOMMOCTH MHBECTHIIMOHHOTO Tas (B Pea. yTB.
Cosetom mupekropoB HAYDOP 08.04.2025), Ynpasisromnias KOMIaHAS HE
OCyIIECTBIIsIA Tpu3HaHue AeiicTByronux BIIOHW B cOOTBETCTBUY ¢ UHBIMH paHEe
JIEUCTBYIOIIMMHY KPUTEPHAMH NPU3HAHMS, TO YTIPABIIONIast KOMIAHHS IPOJOJIKACT HE
npu3HaBaTh Takue BIIOUW no HacTyrieHns Hanboree paHHETO U3 COOBITHIA:
—  HayaJo Iepuoja BPEMEHH, B KOTOPOM MOJXKET OBITh PEaIM30BAHO IPaBO OJHOM
CTOPOHBI 3aKJIFOUUTH JOTOBOP (AKIIENT) WIK MPaBO TPEOOBATh OJHOM CTOPOHOM OT
JIPYrOi COBEpLICHUS MPEIYCMOTPEHHBIX OMIIMOHHBIM JOTOBOPOM (OIIIMOHOM Ha
3aKJIIOYEHHE JIOTOBOPA) ICHCTBHIA;
—  HACTYIUICHHC OOYCIIOBIIMBAIOIINX COOBITHI (B ClTydac WX HAJIHYUS B JOTOBOPE).

B npotuBHOM citydae Ypasistomias KOMIAHUs COCTAaBIIsIET MOTUBUPOBAHHOE CyKIEHHE
0 Havaje MPU3HAHUS C U3T0XKEHUEM COOTBETCTBYIOIUX apTyMEHTOB.

B ciy4ae 3aknroueHys JOMOIHUTENBHOTO COTIAIEHNUS, 3a HCKIIOUYEHHEM U3MEHEHUS
TOJIBKO CTOPOHBI CAEIKU 110 IPHYUHE PEOPTraHU3aLUU CTOPOHBI CACIKH, Y IPaBIAIOIAs
KOMMaHus ocymecTBiseT npusHanue BIIOU no kputepusam Npu3sHaHUS, YCTAHOBIEHHBIM
B HacTosieM IIpunokeHnu, Kak HOBOU CAEIIKH.

ITo bupxesbim I[1OU:
®  HCMOJNHEHUE KOHTPAKTa;
e BO3HUKHOBEHHS BCTPEUHBIX O0OSA3aTENbCTB 10 KOHTPAKTYy C TakoH ke
crenuduKaIyeil, T.e. 3aKII09eHHE OPCETHOH ClEeNIKY;
®  II0 MHBIM OCHOBAaHHSM, YKa3aHHBIM B [IpaBuiax KIUpUHTa, B yCTAHOBJIEHHOM
UMH TIOpsZIKE.

ITo BII®U:

— B gary ucnonHenus BIIOU;

— B jaty wucredeHus cpoka BIIOU, ecnn wnHOe He caeqyer U3  yCIOBUH
cootBercTBytomero BIIOU;

— B JIaTy MCTEUYCHUS CPOKa 3asBJICHUS aKlenTa (TpeOOBaHUS COBEPIINTH OCHOBHYIO
CJIENIKY) 110 OTIIIMOHY, OIIIIMOHHOMY JIOTOBOPY, OIIIIMOHY Ha 3aK/II0YEHHUE JI0TOBOPA;

— B pe3yJbTaTe BO3HHUKHOBEHUSI BCTPEUHBIX 0053aTEIBCTB B CBS3H C 3aKIIOYCHUEM
oceTHOM caenKu;

— B pe3ysbTaTe peali3aliu yCIOBUI JOCPOUHOTO MIPEKpaIeH s CASNIKY (HallpUMep,
IpeBhIIIeHHe Oapbepa, HapylIeHHEe KOBEHAHT);

— B JaTy NepeycTyIKH IpaB TPpeOOBaHUS U 00s3aTebCTB 0 Jorosopy BIIDU;

— B clly4ae HACTYIUICHUS (BO3HMKHOBEHUS) COOBITHH, OOCTOSTENBCTB, YCJIOBHH,
MPEMSITCTBYIOIMX peanu3anuu npas (akuenty) mo BII®OU, Bxmouas, HO He
OTpaHWYMBAsICh: OTKa3 B BBIAAYE COIJIACHI/pa3pelieHnii rocyIapCTBEHHBIMH,
perHOHaNbHBIMM,  MYHHIUNAIbHBIMM M HMHBIMH  OpraHaMd  BJACTH,
PeryIupYIOIMMH OpraHaMH, BCTYIUICHHE B CHILy CyJEOHBIX aKTOB, HE MPUHITHE
COOTBETCTBYIOIINX KOPIOPATHUBHBIX PEILICHNH, a TAK)KEe MHBIX ITI0I00HBIX COOBITHH,
00CTOSITENILCTB M YCIIOBHH, NMPEISTCTBYIOIINX pealn3aluy NpaB (akumemnry) Io
BII®U; mpu 3TOM e€ciau YCTpaHEHHWE MPUYMH, [OBJIEKIIMX HACTYIJIECHHE
(BO3HHKHOBEHHE) COOBITH, MPEISITCTBYIOIUX PEAIU3alMU MpaB (akienty) no
BII®H, a Takke HacTyluleHHE CaMUX OOYCIaBIMBAIOMIMX COOBITHIl SIBISETCS
BO3MOXHBIM, TO mpu3HaHue BIIOU Mmoxer ObITH MPOMODKEHO HA OCHOBAHUH
MOTHBHPOBAHHOTO CY>KJIEHUS Y IPABISIOLEH KOMIIAHUY;

— B Cly4ae HACTYIUICHUS (OPC-MaKOPHBIX OOCTOSTENIBCTB, HE IPEIYCMOTPEHHBIX
JIOTOBOPOM, KOTOPBIE NPEMATCTBYIOT ncnoaHeHuo BITOU.

Oco0ble ycIIoBHUsI MEPEXOTHOrO IEepPUoAa.
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Ecnu 1o natel Hauana npumeHenus [IpaBun onpenenenuss CHA ¢ BHECEHHBIMU
HM3MEHEHMSMU U JONOJIHEHUSIMY, CBA3aHHBIMU ¢ puBeaeHueM [Ipasun onpenenenus CHA
B cooTtBercTBUE CTannapry HAY®OP nopsaka onpeneneHuss CTOUMOCTH YUCTBIX aKTHBOB
[1a€BOr0 UHBECTHUIIHOHHOTO (hOH/Ia U CTOMMOCTH WHBECTHLIMOHHOTO Tast (B Pea. yTB.
Cosetom nupekropoB HAYDOP 08.04.2025), Ynpasnsromnas KOMIaHHS PU3HABAIA
neiictytomue BIIOUW B cOOTBETCTBUM C MHBIMU paHee JeHCTBYIOIUME KPUTEPHSIMU
MIpU3HAHUs, TO YTPaBIAOLIAas KOMIAHUS IPOJOJDKAeT pu3HaBaTh Takue BIIOU no
HACTYIUICHHUS OCHOBaHMH NMPEKPAIICHUS IPU3HAHNUS, IPEAYCMOTPEHHBIX B HACTOAIIEM
[Ipunoxennu. B npoTuBHOM ciy4yae Ynpapisioniasi KOMIIAHUS COCTABIISET
MOTHBHUPOBAHHOE CYKJIEHUE O NpeKpauieHun npusHanus BIIOU ¢ uznoxenuem
COOTBETCTBYIOIINX apIyYMEHTOB.

Ecnu onmoHHBIN 10T0BOp IMyT (ONIHOH MyT HA 3aKJIOYEHHE 0TOBOPA) 3aKJIFOUEH C
KOHTPareHTOM B OTHOIICHHUHU NPHOOPETEHHUS B COCTAaB aKTUBOB UMYII[ECTBA, KOTOPOE OBLIO
MIPOJIAaHO STOMY K€ KOHTPareHTy, U MPeCTaBIIseT CO00H 0 IKOHOMHUYECKOMY CMBICITY
00paTHYIO MPOAAXKY UMYIIECTBA B OyaymieM (I0roBop (pUHAHCHPOBAHUS ), TO MPU3HAHKC
MIepelaHHOTO TI0 JIOTOBOPY KYIUTU-ITPOIAKU UMYIIIECTBA HE NPEKPAIaeTcs 10 MOMEHTa
NIPEKpaIleH s TPU3HAHUSI ONMIIMOHHOTO J0r0BOpa ITyT (OMIMOHA YT Ha 3aKJII0YeHNE
nmoroBopa) cornacho [Ipasuiam onpenenenus CHA. OrieHka TaKOro UMyIIeCTBa
MIPOMU3BOAUTCS B cooTBeTcTBUU ¢ [IpaBmnamu onpenenenust CHA. [Ipu ycnosuu
3a4YHCIICHHS ICHEKHBIX CPEICTB WM MOITYyYSHHS HHOTO UMYIIECTBA B CUET MCIIOTHEHHS
00513aTENBCTB 110 NEPBOHAYAILHOMY JOTOBOPY KYIUTH-IIPOIAXKH, OJJHOBPEMEHHO C
3aKJIFOYCHHEM OITIOHHOTO I0TOBOpa ITyT (OMIHOHA IIyT Ha 3aKII0OYCHUE JOTOBOPA)
OoTpaxkaeTcs 00s3aTeNILCTBO IO OIUIATE ATOTO MMYIIECTBA COTJIACHO YCIOBHUSIM
OTIIIOHHOTO OTOBOpa MyT (OIIIMOHA ITyT HA 3aKII0YCHUE JOTOBOPA).

B ciryyae HannuMs OCHOBaHMIl MoJ1arath, 4To nepegada MMyIIecTBa (aKTHBa) 10 JOTOBOPY
KYIUTH-TIPOJIaXKH C YUYETOM OJTHOBPEMEHHO 3aKJIFOUEHHOTO C HUM OMIHOHHOTO JI0r0BOpa
myT (OIMIMOHA ITyT Ha 3aKJII0YEHUE JJOrOBOPa) MPUBEJIET K Mepejade BCeX PUCKOB U BBITO/,
CBSI3aHHBIX C UIMYIIECTBOM (aKTHBOM), TO IIPHU3HAHKE TIEPEaHHOI0 UMYIIIECTBA (aKTHB)
JIOJDKHO OBITH MTPEKPAIIEHO B COOTBETCTBUH C KPUTEPHUSMH MPEKpaIIeHHs TPU3HAHUSL,
ycranoBneHHbIMH [IpaBunamu onpenenenus CHA 1711 COOTBETCTBYIOLIETO B
“MymIecTBa (aKTHBA), a TOTOBOP KYILUTH-TIPOJaKH MMYIIECTBA (AKTHUBA) U ONMIIMOHHEII
JIOTOBOP MyT (ONIMOH IyT Ha 3aKIIOYEHUE JOTOBOPA) NPU3HAIOTCS U OLIEHUBAIOTCS
HE3aBUCHMO JIPYT OT Apyra B cooTBeTcTBUH ¢ [IpaBunamu onpenencnus CHA.
VYnpasnsromas KOMIIaHKS B JaTy OJHOBPEMEHHOT'O 3aKIIFOUEHHMS I0TOBOpA KyILIH-
TIPOJIa’KM MMYINECTBa (AKTHBA) M OIIIIMOHHOTO JIOTOBOpaA MyT (OIIIMOHA ITyT Ha
3aKJFOYSHHE JJOTOBOPA) COCTAaBISIET MOTHBUPOBAHHOE CYX/ICHHE O COXPAaHEHUH MITH XKe
nepeaye BCeX PUCKOB U BBITOJI, CBSI3aHHBIX C NMEPEJaHHBIM HMYIIECTBOM (aKTHBOM).

bupxessie [IOU.

CripaBe/IIMBOH  CTOMMOCTBIO OHMP)KEBOTO MPOWU3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA
SBJISETCS €ro MOCIEAH pacyeTHas IieHa (TeopeTuyeckas ieHa), onpeernseMas Oupkel,
Ha KOTOPOH ObLJI 3aKJIFOUEH COOTBETCTBYIOIINIT KOHTPAKT.

B ciyuae, ecnum OupKeBOW KOHTPAKT SBISICTCS Map)KUPyeMbIM, M Y HpaBisiomeit
kommanwueit [1.Y. [IN® orpaskena nebutopckas U (WiIm) KpeIUTOPCKast 3a/I0JDKEHHOCTD 110
pacderaM 10 BapHallMOHHOM Map)ke Ha JaTy OLIEHKH, CIIPaBEAINBasi CTOMMOCTH OMP)KEBOTO
IIPOM3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

B cmyuae, eciim OupKeBOW KOHTPAKT SIBISIETCS MapXKHUPyEeMBIM, M Ha JIATy OIICHKH HE
3aBepILCHBI PACYCTHI 10 BAPUALNIMOHHOW Mapxke, B coctaBe umymiectBa [1M®D orpaxaercs
nebutopckas W (WIM) KpeauTopcKas 3a70/DKEHHOCTh 10 pacderaM IO BapHUallMOHHON
Mapxe.

B oTcyTcTBHE NPH3HAKOB 00ECIEHEHHUsT AeOUTOPCKas 3310JDKEHHOCTh MO BapUalMOHHOMN
Mapike OMPIKEBBIX MPOU3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB MPU3HAETCS ONIEPALMOHHOM
B TE€UCHHE CPOKA, YCTAHOBJICHHOTO NMPaBHJIAMH KIMPHHTA JJIS 3aBEPLICHHUS PAcueTOB II0
BapUallMOHHON Mapke, M OLEHMBaeTcs B (DAaKTHYECKOW cymMMe TpeOOBaHHMil Ha Jary
onpeneneauss CUA. B ciydae BOZHUKHOBEHUS MPHU3HAKOB OOCCIICHEHUS WM MCTCUCHUS
CpOKa MpHU3HAHUS JEOUTOPCKOH 3aI0JDKCHHOCTH IO pacyeTaM 0 BapUAIIMOHHON MapiKe B
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Ka4y€CTBC OHepaHHOHHOﬁ, crpaBeajinBasgd CTOUMOCTDb TaKou 3aJOJLKCHHOCTU OIIPEACIISACTCA
B COOTBETCTBUU C MeTO)IPIKOfI OIpCAC/ICHUA Cl'[paBeJ.'[J'[PIBOﬁ CTOMMOCTHU AKTUBOB C YYETOM
KpE€AUTHBIX PUCKOB.

CrpaBeyiuBasi CTOMMOCTb KPEIUTOPCKOM 33aJ0JDKEHHOCTH MO BapHaIlIOHHOM Mapike Io
OUpPIKEBBIM ITPOM3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAM OLICHUBAETCS B pa3Mepe ee ocTaTKa
Ha faTy ompenenenus CUA.

[Ipexpamienne mpu3HaHUA 1eOUTOPCKON U (WIIN) KPEAUTOPCKON 3aJ0IDKEHHOCTH
MPOU3BOAUTCS B ATy UCIIOIHEHUS 00s13aTEIbCTB 10 pacueTaM 0 BapHAIIMOHHOMN MapiKe.

st bupxkebix [IOU B ciiydae, eciiv HOpyyeHUE HA BBIBOJ JEHEKHBIX CPEICTB CO
CHELHaIBHOTO OPOKEPCKOTO CUETA HE HCIOIHEHO B TEUYEHNE OJHOTO pabOdero JIHs C JaThl
MIPEABSIBICHNS TIOPYUCHHUS CIIPABEUINBAsi CTOMMOCTD JICHEKHBIX CPEACTB Ha CUETE
rapaHTHHHOTO 00ecreyeH s ONPEAeNsIeTCs C UCI0JIb30BaHUEM METO/IOB KOPPEKTUPOBKH
crpaBeIMBON cTouMocTH (MeToIiKa OIpeAeseH sl CIIPaBeUIMBOM CTOMMOCTH aKTHBOB C
YYETOM KPEJUTHBIX PUCKOB). JlaHHBIE O HEUCIIOMTHEHUH TPeOOBaHUsI OPOKEPOM
MIPEJOCTABIIAIOTCS YIIPaBIAIONIed KOMIIaHUEH B CleLUaIn3UPOBaHHbIN qeno3uTapuil He
nosaHee pabo4ero AHS, CIEAYIONMEro 32 OKOHYaHHEM YCTaHOBIIEHHOI'O CPOKa.

Mapxupyemsie BITOU.

B cayuae, ecnu Yrpasnsaromeit komnanueit J1.Y. ITU® Ha gaTy olleHKH OTpayKEHBI BCE
pacueTsl 10 BApUALIMOHHOM MapiKe, CrpaBeAnnBas crouMocts Mapxkupyemoro BITOU
paBHA HYJIIO.

B ciry4ae, ecnu pacdeTsl 10 BapUallMOHHON MapiKe MOJTHOCTBIO HE OTPaKEHBbI, TO OLICHKA
MPOU3BOAUTCS CIIEAYIOIUM 00pa3oM:

—  Mapxupyemsrii BII®OU npezacrarnser co00il akTHB, €CIIU €r0 HETTO PACUCTHBIX
TpeOoBaHUMIl M 00s3aTeNBCTB IO BAapUALIOHHON Mapyke Ha JaTy OLCHKH,
olpejensieMoe B MOPAJKE, YCTAHOBICHHOM JIOTOBOPOM, MPEBBIIIAET HETTO
pacueTHbIX TpeOOBaHMH M  OOS3aTENBCTB IO  3aBEpPIICHHBIM pacyeTaM
BapuannoHHOH Mapxu. CropaBemmmBas cTomMocTh Mapkupyemoro BIIOU
ONpeneNseTcsl B pa3Mepe TAKOTO MPEBBIIICHNUS;

— Mapxwupyemsiit BIIOW npencrasnser co0oif 00513aTenbCTBO, €CIU €ro HETTO
TpeboBaHUil N 0053aTENBLCTB 110 3aBEPIICHHBIM pacdyeTaM BapHALIOHHOW Map>kKu
MIPEBBIIIAET HETTO pPacyUeTHBIX TPEOOBaHMI M 005A3aTENBCTB IO BapHALMOHHOMN
Mapike Ha JaTy OLEHKH, ONpENeNsIeMoe B MOPAIKE, YCTAHOBIEHHOM B JOTOBOPE.
CnpasemuBas croumocts Mapxkupyemoro BIIOU (B cocraBe 00s3aTeiIbCTB)
OIIPEJICTSIETCS B pa3Mepe TAKOTO MPEBBILICHUS.

Huple BIIOU (3a wuckimoueHneM (QOPBAPAHBIX KOHTPAKTOB (JAOrOBOPOB) H  CBOII-
KOHTPAKTOB).

BII®U npencrapisieT coOOO# aKTHB, €CJIA COBOKYITHAS CTOMMOCTHAS OI[CHKA
COJIEPIKAIUXCS B COOTBETCTBYIOIIEM JIOTOBOPE TPEOOBAHUH K KOHTPAreHTY IPEBHIIIACT
COBOKYITHYIO CTOMMOCTHYIO OIICHKY 00sI3aTeIIhCTB Mepel KOHTPAreHTOM 110 3TOMY
JIOTOBOPY M OXKUAETCSI YBETMICHUE OYIYIINX SKOHOMHUIECKUX BBITOJT B pE3yJIbTaTe
MTONTyYCHHST aKTHBOB (JICHE)KHBIX CPEIICTB WM MHOTO MMYIIECTBA), 0OMEHA aKTHBOB FLUTH
TIoranIeHust 0053aTeNbCTB Ha MOTEHIMAILHO BBITOAHEIX uist YK JI.Y. ITN® ycnousx. B
9TOM CIyYae:

I10 OTIIIMOHHBIM J0TOBOpaM (OIIIMOHAM Ha 3aKII0YeHHE JOroBopa), o kotopsiM YK J1.VY.
MU ® obnagaer npaBoM npruodpecTr 6a30BbIil aKTHB (IIyTeM akienTta oQpepTsl JI1do myTemMm
NpeABSBICHNs] TPEOOBAHHMS, B TOM YHCJIE IIyTEeM MPebsBICHUs TPeOOBaHUS 3aKIIOUUTh
OTJICTIbHBIN IOTOBOP), OTPaXKAETCsl pa3HUIa (B aDCOJIIOTHOM 3HAYCHUH) MEXKTY
CHpaBeUIMBON CTOMMOCTBIO 0a30BOT0 aKTHBA, ONPEIEJICHHOW B COOTBETCTBUH C
Hactosmumu [Ipasmnamu onpenenenuss CHA, 1 eHOH UCTIOTHEHUS 110 OTIIIHOHHOMY
JIOTOBOPY (OMIIMOHY Ha 3aKJIFOYEHHE JOrOBOPA), PACCUUTAHHON HA ATy OMpPEICIICHUS
crpaBeasuBoil croumoctu BIIOU, B kauecTBe:
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—  IIPOM3BOIHOTO (pMHAHCOBOrO MHCTpyMeHTa, eciii BIIDOU siBisieTcs npon3Bo HBIM
(hMHAHCOBBIM HUHCTPYMEHTOM B COOTBETCTBHH C 3aKOHOJATEIHCTBOM Poccuiickoit
®denepanui 1 HOPMATUBHBIMU akTaMu banka Poccun;

—  HMHOTO UMYIIECTBA B OCTAJBHBIX CIIyYasx;

IO OMIIMOHHBIM JOTOBOpaM (OIMIIMOHAM Ha 3aKJII0UCHHE JOroBopa), mo kotopeiM YK J1.V.
[N ® obnamaet mpaBoM MpoAaTh 0a30BbIN aKTHB (IIyTeM akienTa oQepThl JTU00 myTeM
MIpeIbSIBICHIUS TPEOOBaHM, B TOM YHCIIE IIyTEM MIPEIbSIBICHIS TPEOOBaHUS 3aKIIOYNTh
OTJIENEHBIN JTOTOBOP), OTpaXKaeTcs pa3HUIa (B a0COIIOTHOM 3HAYCHUHN ) MEXTy [ICHOM
HCTIOTHEHUS 110 ONIIMOHHOMY JOTOBOPY (ONIMOHY Ha 3aKIFOYCHHE IOTOBOPA),
paccuMTaHHOM Ha Aary onpeneneHus cnpaseminBoi croumoctu BIIOU, u cipaBeayiuBoi
CTOMMOCTBIO 0230BOTO aKTHBA, ONIPEICIIEHHON B COOTBETCTBUH C HACTOSIIIUME
[IpaBunamu onpenenenns CUA, B kadecTe:

—  IPOM3BOJIHOTO (PMHAHCOBOTO MHCTpyMeHTa, eciii BIIOU siBnsieTcs npon3Bo HBIM
(hMHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBHH C 3aKOHOJIATEIBCTBOM Poccuiickoi
®denepauu 1 HOPMAaTUBHBIMU akTaMu banka Poccuu;

—  HMHOTO UMYIIECTBA B OCTANLHBIX CIyYasX.

BII®U npencrasnsier coboit 0053aTeIbCTBO, €CIIM COBOKYITHAS CTOMMOCTHAs OLICHKA
COIlepIKAIUXCs B COOTBETCTRYIoIIEM norosope obszatenscte YK J1.Y. [TN® nepen
KOHTPareHTOM IIPEBHIIIACT COBOKYITHYIO CTOMMOCTHYIO OLICHKY TPeOOBaHMHA K
KOHTpareHTy 1o stromy gorosopy u YK I.V. I[IN® oxunaer ymeHbIeHHE Oy IyInX
SKOHOMHYECKUX BBITOJ] B PE3yJIbTAaTE BHIOBITHS aKTHBOB (JICHEKHBIX CPEIICTB HIIH WHOTO
nMymiecTBa), 00OMeHa aKTUBOB WIJIM TIOTANICHAS 00S3aTEIECTB HA IIOTCHIIHAIEHO
HeBbIroaubIx st YK J1.Y. [IN® ycnoBusx. B aToMm ciydae:

I10 OTIIMOHHBIM J0TOBOpaM (OIMIIHOHAM HA 3aKJII0UCHHE J0roBopa), mo koropeiM YK J1.VY.
[N ® obs3ana mpuoOpecTr 6a30BbIi aKTUB (B CBA3U C aKIENTOM 0(epThl Apyroi
CTOPOHO 10 OMIIMOHHOMY JIOTOBOPY (OINIHMOHY HA 3aKJII0UYEHHE I0r0BOPa) JIMOO 110
TpeOOBaHHUIO IPYrol CTOPOHKI M0 ONMIIHOHHOMY JIOTOBOPY (ONIIMOHY Ha 3aKITI0OYCHHUE
JIOTOBOPA), B TOM YHCJIE ITyTEM 3aKJIFOUYESHHUS OTIIEILHOTO J0T0BOPA 10 TPEOOBAHUIO TaKOMH
CTOPOHBI), OTpaXKaeTcs pa3HHLA (B aOCOIIOTHOM 3HAUCHHUHN ) MY CIPaBEJIUBOM
CTOMMOCTBIO 0230BOTO aKTHBA, OTIPENICIIEHHON B COOTBETCTBHAH C HACTOSIIUME
[paBunamu onpeneneuust CHA, ¥ IeHOH UCTIONHEHHS IO OMMIHOHHOMY JIOTOBOPY
(oTIIMOHY Ha 3aKIIOYCHUE IOTOBOPA), PACCYNTAHHOHN Ha JIaTy OMpPEeIeHUs CIIPaBeIUBOM
croumoctu BIIDU, B kauecTBe:

— IPOM3BOAHOTO (DMHAHCOBOTO MHCTpyMeHTa (oOs3atenscTBa), ecnu  BIIOU
SBJISIETCS  TIPOW3BOJIHBIM  (DMHAHCOBBIM HHCTPYMEHTOM B COOTBETCTBHH C
3aKOHOJATeNbCTBOM Poccuiickoit denepauyu 1 HOPMAaTUBHBIMM akTamMu baHka
Poccuu;

—  KpeOUTOPCKOH 3a0JDKEHHOCTH B MHOM CIlydae;

I10 OTIIMOHHBIM JA0TOBOpaM (OIMIIMOHAM Ha 3aKJII0YeHHe JoroBopa), mo kotopsiM YK JI.V.
MU o6s3aHa npoatk 0A30BbIi aKTHUB (B CBSI3H € aKLIeNTOM 0(epThl APyroi CTOPOHOM
IT0 OTIIIMOHHOMY JIOTOBOPY (OIIIMOHY HA 3aKIF0USHIE JOrOBOpa) JHO0 MO TPeOOBAHHIO
JIPYTOii CTOPOHBI 110 OIIIMOHHOMY J0TOBOPY (OIIMOHY Ha 3aK/IIOYEHHE JOTOBOPA), B TOM
YHCIIe IyTEM 3aKIIIOUSHHS OTAEIFHOTO JOTOBOPA 10 TPeOOBaHMIO TAKOW CTOPOHHI),
oTpaxkaeTcs pa3HHUIA (B aOCOIIOTHOM 3HAUEHUN) MEKAY LIEHOM MCTIOITHEHUS 1O
OIIIMOHHOMY JIOTOBOPY (OIIIMOHY Ha 3aKJII0OYEHHE JIOTOBOPA), PACCUNTAHHOW Ha JaTy
ornpeneneHus cnpaseyBol cronmoct BIIOU, u cnpaBeymBoii cTOMMOCTBIO 6230BOTO
aKTHBA, OTIPE/ICTICHHON B COOTBETCTBHH C HacTosAmmMu [IpaBmiamu onpexneneans CHA, B
Ka4yecTBe:

—  [poM3BOJAHOrO (MHAHCOBOrO MHCTpyMeHTa (oOsi3arenscTa), eciau BIIOU
SIBJISIETCS  TIPOW3BOJIHBIM (DMHAHCOBBIM HHCTPYMEHTOM B COOTBETCTBHH C
3aKOHOJATeabCcTBOM Poccuiickoit denepanyu 1 HOPMaTUBHBIMM akTamMu baHka
Poccuy;

—  KpeOUTOPCKOH 3aJOPKEHHOCTH B MHOM CIydae.
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B cirydae ecinu 11eHa HCTIOJIHEHUS 110 OIIIMOHHOMY JOTOBOPY (OILIMOHY Ha 3aK/IIOYCHHUE
JIOTOBOPA) SIBJSIETCSI PACUETHOM BEJIMUMHOM, €€ pacueT IPONU3BOIUTCS KaXKIblid pabounii
JleHb, UCXO0/IS U3 3HaUCHU MoKa3aTelel, BKIIOUEHHBIX B pacyeT, Ha JAaTy pacdera.

B ciydae HEBO3MOXKHOCTH ONpeAETIeHHUS IIeHbl HCIIOIHEHUS 110 ONIIMOHHOMY JOTOBOPY
(onumoHy Ha 3aKJIIOYEHHUE JOTOBOPA) MO COCTOSIHUIO Ha JIaTy ONpEAeIeHHs CIpaBeJIUNBOI
croumoctd BIIOU, cnpaseuBas croumocts BIIOU (ynbo oTnenbHble mapamMeTpsl
BII®U, B ToM uncIie IIeHa UCTIOHEHIST) MOXET OBITh OIIpe/ieicHa Ha OCHOBAaHUH OTYeTa
OIICHINMKA, COOTBETCTBYIOMIET0 TpeboBaHmsM DenepanpHOro 3akoHa "O0
WHBECTHLMOHHBIX (poHIaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHBHBIX aKTOB,
VYxazanus Ne 3758-V u Hacrosmux [Ipasun onpenenenus CHA.

®dopBapaHbIe KOHTPAKTHI (IOTOBOPHI) M CBOII-KOHTPAKTHI, ABIstomuecs: BIIOU.
CrpaBemBasi CTOMMOCTB ()OPBAPIHOTO KOHTPAKTA ONMPEAEIISIETCS MO CIIeTyOIIei
bopmye:

FV=V*(P-PkB)*Df — 11s1 KymIeHHBIX KOHTPAKTOB,;

FV=V*(Pkg-P)*Df — s npoiaHHbIX KOHTPAKTOB;

FV — cnipaBeniBast cTouMOCTb (hOPBapAHOTO KOHTPAKTA,;

V — Koau4ecTBO 0a30BOro aKTHUBA,

P — cpaBeyinBas cTouMoCTh 6a30BOr0 aKTHBA, OIPEETIIETCA B COOTBETCTBHH C
MOJIEIISIMHU OIICHKH, PEAyCMOTPEHHBIMU HacTosiMu [IpaBnnamu onpenenenust CHA;
PkB — cTonMOCTh 6a30BOTO AKTHBA, 3aJI0XKEHHAs B KOHTPAKTE

Df — muckonTHBIH (akTop, KoTOpHIi onpexemsiercs kak: 1/(1+R)*"Dn/365, rae:

Dn — xonmaecTBo qHEH 10 UCIIOTHEHHS KOHTPAKTa;

R — Ge3puckoBast cTaBKa OIpeAeIeHHas B COOTBETCTBUHU ¢ METOANKOM OIpeAeIeHus
CIpaBeNINBON CTOMMOCTH aKTUBOB C YYETOM KPEJIUTHBIX PUCKOB. B BaJIIOTE LICHBI
0a30BOr0 aKTHBA Ha CPOK OCTABILIHMHCS 10 UCIIONHEHUS KOHTPAKTA.

Jlist onpenienieHyst CripaBeATMBON CTOMMOCTH CBOI-KOHTPAKTa IPUMEHSAETCS TOAXO0,
YCTaHOBJICHHBIH JJIs OIIPEe/ICNICHUS CIPAaBEIUINBOM CTOMMOCTH (hOPBAPAHOIO KOHTPAKTA, C
YUETOM CIIEAYIOLIEro:

- Ka)k71asl 9acTh CBOII KOHTPAKTa pacCMaTPUBAETC KaK OTAEIbHBIH (hopBapAHbIHA
KOHTPAKT;

- CIIpaBeUTNBast CTOMMOCTh CBOII-KOHTPAKTa IIPEACTABISET COO0I CyMMy CTOMMOCTEH
OTJIEJIBHBIX €r0 YacTeH.

[NomyaeHHsle 1 nepelaHHbBIE B paMKax TapaHTUITHOTO oOecIieueHns IeHHbIe OyMaru He
OTPaXXaIOTCs B COCTaBE aKTUBOB M 00513aTENIBCTB (POHAA.

B obmewm ciryuae st Bcex BITOU.

CrpaseuBas croumocts BIIDU koppekTipyeTcs B cilyuae BOSHUKHOBEHHS COOBITHIA,
HPUBOJIAIINX K 00ECLIEHEHHIO, B COOTBETCTBUH ¢ METOANKON ONpeAesICHUs CIIPaBeIUBOI
CTOMMOCTH aKTHBOB C Y4ETOM KPEAUTHBIX PHCKOB.

Crucok 00X COOBITHH, MPUBOSIIUX K 00CCIICHEHHIO, YKAa3aH B MTPUJIOKEHHH €
MeToaukoii onpenesenusi CnpaBeAJInBOii CTOUMOCTH AKTHBOB C Y4€TOM KPeIUTHBIX
PHCKOB.
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JEHEKHBIE TPEBOBAHUSA IO KPEJJUTHBIM JOI'OBOPAM (B T.U. YIOCTOBEPEHHBIE
3AKJAJTHBIMHA) U JIOTOBOPAM 3AMMA, IIO KOTOPBIM IIU® ABJSETCSA 3AUMOJIABIIEM

JlenexxHbie TpeGOBAHMS [0 KPETUTHBIM JOTOBOPaM (B T.4. YAOCTOBEPEHHbIE 3aKJIa THBIMHM)
W IOTOBOPAM BBIJJAaHHBIX 3aiIMOB (J1ajiee — ccyaa)

Jns1 neHe:KHBIX TPe0OBaHUI MO KPeAWTHBHIM J0TOBOPaM M J0TOBOPaM BBIAAHHBIX
3aiiMOB:
e Jlata mpenocTaBieHUs Kpeaura (3aliMa) MO JOTOBOpY, IOJATBEPKACHHAsS
BBINTHICKOH ¢ 0aHKOBCKOTO CYETa, OTKPBITOTO HA YIPABIIAIONIYI0 KoMmauuto J[.VY.
M ®D;
[lata nepeycTynku npaBa TpeOOBaHUsI MO CCy/l€ HA OCHOBAHUH J0TOBOPA;
Jlata mepexoza rmpasa 3a 3aJ0T0BOE UMYIIECTBO (€CIIM TAKOBBIM SIBIISIOTCS IIPaBa
TpeOOBaHMSI W3 JIOTOBOPOB 3aiiMa/KPEIUTHBIX JOTOBOPOB) MpH OOpalieHUH
B3BICKaHHS Ha IIPEIMET 3aJI0Ta.
Jast 1eHeskHBIX Tpe0OBaHWI MO KpeJUTHBIM J0TOBOPaM M [0r0BOpaM 3aiima,
YAOCTOBEPEHHBIX 3aKJIAAHBbIMHU (aJ1ee - 3aKIaqHbIe):
e JlaTa mepenaTOYHON HAANUCH Ha 3aKJaJHON C YKa3aHUEM, 4TO BIaJelbLiEM
3akmnanHoit saBisercs Ynpasistomas komnanus J[.Y.ITUD.

Jst neHe:KHBIX Tpe0OBaHWI 1O KPeAWTHBIM J0r0BOPAM M J0r0BOPaM BbIJAHHBIX
3aliMOB:

e Jlata MOJHOTO MOTAIICHHsS KpenuTa (3aiiMa), MOATBEp>KACHHAs BBIMHCKOH C
0GaHKOBCKOTO CUeTa, OTKPBITOTO Ha yNpaBisirollyto kommanuio J1.Y. [TNO;

e  Jlata nepeycTynKH IpaBa TpeOOBaHMA IO cCy/ie HA OCHOBAaHHH JIOTOBOPA;

e Jlara NMKBHAALMM 3a€MIIMKA COIJIACHO MH(OPMAIMH, pPAacKpBITOH B
O(HIIMAaTBHOM JOCTYIHOM HCTOYHHMKE (B ToM umcie 3amucu B EI'PIOJI o
JIMKBUJALUH 3a€MILMKA) B CIIy4ae OTCYTCTBHS/TMKBUAAIMN IOPYYUTEINS, €CIH
3aiiM o0ecIieueH MoPYyUUTENbCTBOM;

e Jlata TrOCYZapCTBEHHOW perwcTpanuu mpaBa cobctBenHoctd [IM®D Ha
3aJI0TOBOE UMYIIECTBO, HAIIPUMED, MOATBEpkIeHHas Beinmuckoi u3 EI'PH — B
cinyyae oOpalieHHs B3bICKaHUs Ha IpeIMeT 3ajora B BHIE OOBEKTa
HEBIKUMOCTH U MOCTYIUIEHUS B cocTaB [1M® 3a510roBoro MMyIecTsa;

e Jlarta BCTYIJIGHUS B CHJIy COOTBETCTBYIOLIETO PEIICHMS Cylda HIM HHOTO
CylneOHOTO aKTa, eClIM WHas JaTa WIM HOpSJOK €€ ONpeieseHHus He
YCTaHOBJICHBI B CAMOM DEIICHHUH CyJla WM Cy1eOHOM aKTe;

e lnas mata mpekpamieHus IpaB TpeOOBaHUS MO KPEIUTHOMY JOTOBOPY WIIH
JIOTOBOPY 3aiiMa B COOTBETCTBHMHM C 3aKOHOJATENLCTBOM WIJIM YCJIOBHSMH
JIOTOBOpA.

Jlns 3akaagHbIX:

e Jlata mepegaTouyHOW HAANMHUCH Ha 3akKiIagHONH C YyKa3aHHWEM, YTO HOBBIM
BJIa ICJIBLIEM 3aKJIQTHOM ABIISETCS CTOPOHHEE JIUIIO;

e JlaTa NOJIHOTO MCHOJIHEHHUS 0053aTEeNbCTB 32aEMIINKOM;

e Jlata rocymapCTBEHHOIl perucTpainuy InpaBa COOCTBEHHOCTH Ha 3aJlOrOBOE
HMYIIECTBO, MOATBEepKIcHHAs: BhIuckod n3 EI'PH — B cimydae oOpamieHus
B3bICKAaHMS Ha NPEAMET 3aj0ora W MocTymuieHus B coctaB [IM® 3amorosoro
HMMYIIECTBA.

CrpaBeuiiBasi CTOUMOCTD CCY/bl B T€YEHHE MAaKCUMAJIBHOTO CPOKa, IPEAYCMOTPEHHOT'O
JIOTOBOPOM, ONPEJEINISEeTCs B COOTBETCTBUU C METOJUKOW OINpEAeNeHUs CIpaBeasIuBON
CTOMMOCTH C YUYE€TOM KPEJUTHOIO PHUCKa.

Ecnau goroBop He cOAEpKUT KOHKPETHOM JaThl MOTAlEHUs] CCyHbl, TO Takas JaTa
ompenensercss Ha  OCHOBAaHMM  3KCIIEPTHOTO  (MOTHBHPOBAaHHOTO)  CYXICHUS
Yrpasasromei KOMIIaHAH, KOTOPOE JOJDKHO COepKaTh 0OOCHOBAHHBIN BBIBOJL O CPOKE
BO3BpaTa CCy/bl, OCHOBaHHBIM, B TOM YHCIEe Ha COOCTBEHHOW MNpaKTHKE pPabOTHI C
AHAJOTUYHBIMHM 3aeMIIUMKaMH ¥ (WIM) OOIIeHl pPHIHOYHOW TMpaKTHKE TOTaIleHHs
AQHAJIOTUYHBIX CCYJl I MHBIX JAHHBIX.

B CJIydac BHECCHU UBMCHCHU S B YCJIOBUA OIPCJACIICHHS CPOKa 10TOBOpa MaKCHUMAaJIbHBIN
CPOK OIpCALIIICTCA B COOTBETCTBHUU C W3MEHEHHBIM CPOKOM CCyJIBbI, Z[efICTByIOH.IHM Ha
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JIaTy OINpENe/ieHHs] CIPAaBEUIMBONA CTOMMOCTH, MPUYEM HAKOIUICHHE CPOKA KpeauTa
(3aiima) HE IPOMCXOIMNT.

Cnucox 06IJ.II/IX CO6LITHﬁ, MpUBOAAIINX K 06CCI.[eHeHI/IIO, YKaszaH B MCTOZ[I/IKG
OIpPCACIICHUA CHpaBeI[HPIBOﬁ CTOMMOCTHU C YYETOM KPCIAUTHOT'O PUCKA.
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JEHEXHBIE OBSI3ATEJbCTBA U3 KPEJUTHBIX JIOTOBOPOB 1 JOTOBOPOB 3AMMA, I1O
KOTOPBIM ITU® ABJAETCS 3AEMIIIUKOM

JleHexHbBIC 00s13aTENBCTBA U3 KPEAUTHBIX JJOTOBOPOB U JIOTOBOPOB MOIYYCHHBIX 3aliMOB,
1o KoTopbIM [TV D sBnsieTcs 3aeMIIMKOM

e Jlara momy4eHus kpemurta (3aiiMa) Ha OCHOBAHHM 3aKIHOUYCHHOTO IOTOBOPA,
MOATBEPKACHHAS ~BBIIMCKOH ¢ OaHKOBCKOTO CyeTa, OTKPBITOrO Ha
ynpasisoimyto komnanuto . Y. ITU®;

o Jlata mepexoma x YK /1.Y. IIN® obs3arenpcTBa MO KPEOUTHOMY TOTOBOPY
(moroBopy 3aiiMa) Ha OCHOBAaHUH CICIKH (IOTOBOPA, COTIALICHUS).

e JlaTa TONHOTO TOTAIICHUS O0S3aTEIBCTB W3 KPEOUTHBIX JIOTOBOPOB U
JIOTOBOPOB TIOJTyYCHHBIX 3aiIMOB, ITOITBEPKICHHAS BBIITUCKOW C OAaHKOBCKOTO
cyeTa, OTKPBITOro Ha ynpasisitonyto komnanuto J1.Y. ITNO;

e JlaTa mepenaun 00sS3aTENBCTBA IO KPEAUTHOMY JOTOBOPY (IOTOBOPY 3aiiMa) Ha
OCHOBAHHU CJIICJIKH (JOTOBOPA, COTJIAIICHHS);

e  Jlara IMKBUAAIMU KPEOUTOPa/3aMMOABIA COTTIACHO HH(POPMAIIUH, PACKPHITON
B OQHIHAILHOM JOCTYITHOM HMCTOYHHMKE (B Tom uymcie 3amucu B ET'PHOJI o
JIMKBUJALUH KPEIUTOPa/3aMMO/IaBLIa);

e  Jlara mpekpaieHus 0053aTeNbCTB 110 KPSIUTHOMY JIOTOBOPY (IOTrOBOpY 3aiimMa)
[0 MPOYMM OCHOBAHMSM IPENYCMOTPEHHBIM 3aKOHOJAATEIbCTBOM M (HIIH) B
COOTBETCTBUH C YCIOBUSIMH JJOTOBOPA.

CnpaBeanuBasg CTOUMOCTb JEHEKHBIX O0A3aTENbCTB M3 KPEAUTHBIX JOIOBOPOB H
JIOTOBOPOB 3aiiMa, MOJTYyYEHHBIX B POCCHHCKHX PYOJISIX, ONpENEIsieTCs] B CyMME BCEX
mIaTexed Mo JOroBopy, KoTopble Ympasmsgromas kommnanua J.Y. IIM® npomxna
OCYIIECTBHUTH B TIOJIb3y KPEAUTOPA/3aMMO/IABIIA, 3 IMCHHO - CyMMY OCHOBHOTO JI0JITa U
HAKOIICHHBIE MPOLEHTHBIE BBIILUIATHI MO COCTOSHUIO Ha [aTy OLEHKU. Bce cymmbl
OKPYTJISIFOTCS 10 ABYX 3HAKOB I10CJIE 3aIIATOM.

CCxkpenurta/zaiima (1= O4m+ P,
e

CCkpeaura/3aiiMma (1) — cHopaBe[iMBas CTOMMOCTb Kpeaurta/3aiima Ha pnary T,
OKpYIJIEHHAs 10 2 3HAKOB I1OCJIE 3aIATOMN

O/l(1) — cymMMa OCHOBHOTO JoJira IO Kpeauty/3aiiMy Ha nary T ompenensercs c
TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aISITOM.

IIP(T) — cymMMa TpOLIEHTOB MO KpeauTy/3aiiMy K ymuiare Ha gaty T. Ompenensiercs c
TOYHOCTBIO JI0 2 3HAKOB IIOCJIE 3aIIATOM.

T - nmata onpezeneHus ClpaBeJIUBOI CTOUMOCTH KpeauTa/3aiiMa

CnpaBeuinBasi  CTOMMOCTH JICHEKHBIX 0053aTeNbCTB W3 KPEAWTHBIX JIOTOBOPOB M
JIOTOBOPOB 3aliMa, MOJY4YEHHBIX B HHOCTPAHHOM BaJIIOTE, ONPEENAETCS B CYMME BCEX
IUIaTeXEH 110 JOrOBOPY B BAIIOTE ITOJIyYEHHOT'O KpeuTa/3aiiMa, KoTopsle Y paBIisiioras
kommanwus J1.Y. [IM® momkHa OCYIIECTBUTH B MOJIB3Y KPEAUTOPA/3aMMO/IaBIIa, 3 HMEHHO
— B CyMME OCHOBHOTO J0JIra U INPOLEHTHBIX BBIILIATHI MO HEMY, HAKOIUICHHBIX IO
COCTOSHMIO Ha JaTy OLEHKH, M IIOJy4eHHas CyMMa B BaJllOTe KpeauTa/3aiima
KoHBepTHpyeTcss B BamoTy ompeaeneHuss CUA IIM® B coOTBETCTBUH C TMOPSAIKOM,
ycranosneHHbIM [IpaBunamu onpenenenns CHA. U cymMMa OCHOBHOTO J10JITa, M CyMMa
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MPOILICHTOB B BAaJIOTE KpeAWTa/3aiiMa, a Tak e MOJyuyeHHass CyMMa B BaJiOTe
onpezenenust CHA okpyrisitoTcs 10 IByX 3HAKOB IOCJIE 3aIsTOM.

CC kpeaura/3aiima(r) = (OdBax (m+ IIPBax m) * Kype
I'ne

CC xpeaura/3aiima(t) - cropaBeUlMBas CTOMMOCTb Kpenura/3aiiMa Ha pnary T,
OKPYTJICHHAs 10 2 3HAKOB IOCIIE 3aIsTOH

T - nmata onpeneneHus CpaBeJIMBOI CTOUMOCTH KpeauTa/3aiiMa

O/IBasyT) - cymMMa OCHOBHOT'O JOJITa IO KPEANTY/3aiiMy Ha aTy pacdeTa CIpaBeAIHBOH
CTOMMOCTH B BAJIOTE KpeANTa/3aiiMa, OKpyIJeHHas O IBYX 3HAKOB IIOCTIE 3aIsATOH

MpBaxT - cymMMa MNpOLEHTOB K YyIUlaTe MO KpeauTy/3aiiMy Ha Jary pacuera
CIpaBeNTUBOY CTOMMOCTH B BATIOTE KpeuTa/3aiiMa, OKpYyTJIeHHAs! JI0 IBYX 3HAKOB MOCIIE
3aMaToM

Kypc — xypc, mo KOTopoMy NIPOHM3BOJUTCA KOHBEPTALMA CTOMMOCTEH, BBIPaKCHHBIX B
HMHOCTPAaHHOH BajioTe, B BalmioTy omnpeneneHus CUA corimacHo HOpAAKY, YKa3aHHOMY B
Hacroamux [IpaBunax onpenenenns CHA.

CnpaBeBasi CTOMMOCTB 3aiiMa ompezensercs Ha aaTy ompezaeneHuss CHA ¢ yuerom
00513aTeNbCTB, BO3ZHHUKAIONIMX COTJIACHO YCJIOBHMSAM JOTOBOpa KpeaWTa/3aliMa Ha
YKa3aHHYIO J1aTy.
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KJIUPUHI'OBBIE CEPTUDUKATBI YHACTHUSA (KCY)

Knupunrossle cepTuduKaThl yuacTus

IIpusnatorcs B naTy 3auucnenus no cuery JIEIIO.

[IpekpamieHue NpHU3HAHUSA JCHEXKHBIX CPEACTB M LEHHBIX OyMmar, TepelaHHBIX B
KJIUPUHTOBBIN MyJ, HE MPOUCXOMUT. JJOXOIBl M WMHBIC BBHIILIATHI MO LICHHBIM Oymarawm,
nepelaHHbIM B UMYIIIECTBEHHBIH MyJ1, IPU3HAIOTCS B cOcTaBe akTHBOB DoH .
Knupunrossie cepTH()HUKATHI y4aCTHs TIPEKPAIAIOT MPU3HABATHCS C JAAThI UX CIIHCAHHS CO
cuera JIETIO.

CrpaBeBasi CTOMMOCTh aKTHBOB, IEPEJAHHBIX B KIMPHHTOBBIN IMyJI, OMpENesIeTCs B
COOTBETCTBUH C HACTOSAIIMMH IIPAaBIJIAMH B OOIIEM MOPSIZIKE.

CripaBeiiBasi CTOUMOCTD KIIMPUHTOBBIX cepTH(UKATOB ydacTus paBHa «0» (Hymro).
Jloxonpl Mo IEHHBIM OymaraM, HEpeJaHHBIM B HWMYIIECTBEHHBIM ITyJ, MPU3HAIOTCS B
cocraBe doHpa, cornacHo HactosiuM [Ipasunam CHA.

B ocransnom, cnenku PEITIO ¢ KCY onenuBarotes ananoruyno caenkaMm PEITO ¢ neaHbpIMu
Oymaramu, MOpsIOK y4eTa KOTOPBIX omucaH B mpuiiokenuu Jorosop Peno, B yactu He
IpoTUBOpeyanieil Hactosmemy IIpunoxenuto.

CripaBe/iiMBasi CTOMMOCTh J€OMTOPCKOI 3aJOJDKEHHOCTH K IOJIYYEHHUIO IMepeAaHHbIX
JICHE)KHBIX CPEJICTB MO IepBoi uactu goroBopa odparHoro PEIIO koppektupyercst B
cllydyae BO3HHKHOBEHHS COOBITHII, NPUBOAAIINX K OOECLECHEHWIO, B COOTBETCTBUHU C
MeTouKOH onpeneneHus CipaBeVIMBOM CTOUMOCTH € YYETOM KPEJUTHOTO pHUCKa.

Crircok o0ImuX cOOBITHI, MPUBOIAMINX K 00ECIICHEHHUIO, yKa3aH B MeToInKe OnpeIeIeHUs
CHpaBeUIMBON CTOUMOCTH C YYETOM KPEAUTHOTO PUCKA.
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JOI'OBOP YYACTHUA B JOJEBOM CTPOUTEJBCTBE OBBEKTOB HEJABUXUMOI' O
MUMYIIECTBA U UHBECTUIIUOHHBIA JOTOBOP

-MImymiecTBeHHbIE NpaBa W3 JOrOBOPOB YYacTHsl B JIOJIEBOM CTPOUTENLCTBE (nanee -
JIOTOBOD y4acTHs B JI0JIEBOM CTPOUTEIHCTBE 00BEKTOB HEJBIKUMOTO UMYILIECTBA);
-MImymiecTBeHHbIE TpaBa, CBsI3aHHBIE C BO3HMKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha
00BEKT HEJBIIKUMOCTH (€r0 4acTh) MOCIIC 3aBEPIICHUS €r0 CTPOUTEILCTBA (CO3IaHKe) U
BO3HUKAIOIUE U3 JIOTOBOPA, CTOPOHOI MO KOTOPOMY SIBJISIETCS IOPUAMYECKOE IIHIIO,
KOTOPOMY IPHHA/IJICKHT MPABO COOCTBEHHOCTH HITH HHOE BEIIIHOE MTPABO, BKITIOYAs IPaBO
apeH/Ibl, HA 3eMEJbHBIA y4acTOK, BBIJCJICHHBIA B YCTAHOBJICHHOM IMOPSAKE JUIS Lelei
CTPOWTENbCTBA OOBEKTa HEABIKUMOCTH, H (WIM) UMCIOIIUM pa3pelieHHe Ha
CTPOUTENBCTBO O0OBEKTa HEJBM)KUMOCTH Ha YyKa3aHHOM 3€MEIbHOM Y4acTke, JIH0o
FOPUIMYECKOE JIMI0, WHBECTHPYIOIIEE CHEKHBIE CPEICTBA WM HHOE HMMYIIECTBO B
CTPOUTENBCTBO OOBEKTA HEJBIKMMOCTH (JlaJiee — MHBECTHUIIMOHHBIH J0TOBOP).

-Jl1a 0roBopa y4yacTusi B JI0JI€BOM CTPOUTEILCTBE O00BHEKTOB HEIBHKHMOIO
HUMYLIECTBA - [0 aTe, IPEAYCMOTPEHHOM B JOTOBOPE YYaCTHS B 0JEBOM CTPOUTEIBCTBE
00beKTa HEIBMHKUMOT0 umyinectBa [TM®, kak yyacTHHKA H0JIEBOTO CTPOMTEIHCTBA,
-J1Jisi MHHBECTULHMOHHOTO I0OTOBOPA - TI0 JIaTe, MPELyCMOTPEHHO! B IOTOBOPE.

e - HauGornee paHHsist U3 1at:
- JlaTa mpueMa-nepenadn, oATBEpKISHHAs aKTOM MpueMa nepenadu (MpuMeHseTcs
B TOM CJIydae, €CIIH CBEIACHHUS O COOTBETCTBYIOMIEM 00BEKTE HEIBHKIMOCTH BHECCHBI
B EI'PH);
- Jara TOCYHAapCTBCHHOW PETUCTpAIlMH IpaBa COOCTBEHHOCTH HA HEIBIKIMOE
HMMYILECTBO BJIAJIENbLIEB HHBECTULIMOHHBIX NaeB [IN®, noaTBepxaeHHAs BBIIUCKON
u3 EI'PH;

e  Jlara nepenauu [TM® npaB u 0053aTeNBCTB 110 JOTOBOPY TPETHEMY JIUILY;
e Jlara npoyero NpeKpalleHus NpaB U 00s3aTeIbCTB 10 JOIOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM HIIH JOTOBOPOM.

OmneHka cHpaBeUIMBOM CTOMMOCTH JIOTOBOpAa y4acTHs B JIOJIEBOM CTPOUTENBCTBE
00BEKTOB HEABMKMMOI'O UMYIIECTBA, MHBECTHIIMOHHOTO J0TOBOpa (Hajee - JOroBOPEHI),
OTIpeieNeTCs] He3aBUCHUMBIM OICHITHKOM.

CnpaBemiinBas CTOUMOCTh JOTOBOPOB yYacTHSl B JIOJEBOM CTPOUTENBCTBE OOBEKTOB
HEJBIKMMOTO MMYIIECTBA OINpPENEISeTCS B COOTBETCTBHH C METOJOM KOPPEKTUPOBKU
CIIPABEIUIMBOIl CTOMMOCTH TPH BO3HHUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCLECHCHHUIO
(MeToauka onpeneseHus CipaBeyIMBOI CTONMOCTH AKTHBOB € Y4€TOM KPeIUTHBIX
PHCKOB).

Crmcok o0mux CcOOBITHH, TPHBOAAIMIMX K OOECICHEHWIO, yKa3aH B MeToauke
OMpeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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JOI'OBOP HA CTPOUTEJIBCTBO (CO3JAHUE) OBPBEKTA HEABUKUMOCTHU U JOT'OBOPA
HA PEKOHCTPYKIIUIO

-MImymiecTBeHHbIE NpaBa W3 JOTOBOPOB, Ha OCHOBAHUHM KOTOPBIX OCYIIECTBISETCS
CTPOUTENBCTBO (CO3/1aHUE) OOBEKTOB HEABIXKIMOIO UMYIIECTBA Ha 3€MENbHOM y4acTKe,
KOTOpBIN (IIpaBO apeH/bl KOTOporo) cocramisieT akTuBbl [IM® (manee — moroBop Ha
CTPOUTENBCTBO (CO3/1aHNe) 00BEKTa HEBIIKHMOCTH);

-MImymecTBeHHBIE TpaBa W3 IOTOBOPOB, HAa OCHOBAHHUHM KOTOPBIX OCYIIECTBISIETCS
PEKOHCTPYKITHSI 00BEKTOB HEIBIKMMOCTH (J1aJiee - JOroBopa Ha PeKOHCTPYKIIHIO).

-Jlast moroBopa Ha CTPOUTEJHLCTBO (CO3JaHUE) 00bEKTa HEIBH)KMMOCTH - IO JaTe
BCTYIUICHHUS B CHJTy JOTOBOpPA Ha OCYIIECTBICHHE CTPOUTEIHCTBA (CO3MaHMA) OOBEKTOB
HEJBWKUMOIO HMYyIlecTBa, 3akmoueHHoro IIM®, kak 3aka3yMKoM CTpPOUTEILCTBA
(cozmannst) 0OBEKTOB HEABIKUMOTO IMYIIECTBA;

-Jlast noroBopa Ha PeKOHCTPYKUHMIO - IO JaTe BCTYIUICHHWS B CHIJIy JIOTOBOpa Ha
OCYILIECTBIICHHE PEKOHCTPYKIIMK OOBEKTa HEIBMKUMOCTH, 3akitoueHHoro [T, kak
3aKa34UKOM PEKOHCTPYKIMH 00BEKTa HEIBUKMMOTO UMYIIECTBA.

-Jlata nepenaun OOBEKTOB HEIBMKMMOI'O MMYILIECTBA 110 OKOHYaHUHM CTPOMTEIHCTBA,
MOJTBEP K/ICHHAs aKTOM IIpueMa-Tiepeayy;

-Jlata rocynapcTBEHHOW perucTpaly mpaBa COOCTBEHHOCTH Ha HEIBHXKUMOE
HUMYIIECTBO BIIaJETblIeB HHBECTULMOHHBIX MaeB [IM®, nmoaTBep:kIeHHAs BBIMUCKOIN U3
EI'PH;

-Jlata nepenaua [T ® npas 1 0053aTETBCTB IO JOTOBOPY TPETHEMY JIUILY;

-Jlata mpouero mpekpamieHus MpaB W 00A3aTENBCTB MO JOTOBOPY B COOTBETCTBHH C
3aKOHO/IATEIbCTBOM HJIH JIOTOBOPOM.

CnpaBemiBasi CTOMMOCTh JJOTOBOpPAa Ha PEKOHCTPYKIMIO, CTPOHUTENLCTBO (CO3/1aHME)
O0BEKTa HEABW)KHMOCTH IPH3HAeTCSd pAaBHOW CyMMe 3aTpar, CBS3aHHBIX C
npuoOpeTeHHeM MpaB W (UHAHCUPOBAHUEM CTPOHUTENBCTBA / PEKOHCTPYKLHUH 10
YKa3aHHBIM JIOTOBOPaM.

CnpaBeaiuBasg CTOMMOCTb JOTOBOPAa Ha PEKOHCTPYKLHUIO, CTPOUTENILCTBO (CO3JaHUE)
00beKTa HEIBMKMMOCTH ONPEENSETCS B COOTBETCTBUU C METOJIMKON KOPPEKTHPOBKU
CIpaBeJIMBOM CTOMMOCTH IPH BOSHUKHOBEHHUH COOBITHS, BEYIIET0 K 00ECLEHEHHIO.

Crucok 00umMx COOBITHH, NPHUBOISIIUX K OOCCIICHCHHIO, yKa3aH B MeToauke
OTpeIeIICHUs CIIPABEINBOM CTOMMOCTH aKTHBOB C YYETOM KPEAUTHBIX PHCKOB
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NPOEKTHASA JOKYMEHTANUA AJ CTPOUTEJBCTBA NJIM PEKOHCTPYKIIUN OFBEKTA
HEABUXKNUMOCTH

HpoeKTHaH JOKYMCHTaUud  AJid  CTPOUTCIILCTBA HWJKM  PCKOHCTPYKUIHU 00BeKTa
HCABWXHNMOCTH

Jlata moamucaHus akTa IpUeMa-Tiepeiaud MeKAy CTOPOHaMHU MO IO0TroBOpYy monpsna /
KYIUIU - IPOAAXKH.

-Hcnonnenus noroopa 3acTpOHIIMKOM IPH YCIOBUH PETHCTPAIMH IIPaBa COOCTBEHHOCTH
BJIaJICTbIIEB MHBECTHIHOHHBIX maeB [IM® Ha 0O0BEKT HEABMKMMOCTH, SBIISIOIIUICS
IpeIMeToOM TaKoro JOroBopa/ MCIOJIHEHHE J0roBopa 3acTpOMIIMKOM IpU YCIOBHU
perucTpanuu  W3MEHEHHWH, TPOU3BEICHHBIX BCIICACTBHE PEKOHCTPYKIUH OOBEKTa
HEJBIKUMOCTH, SBJISIOIIETOCS MPEIMETOM TaKOTo I0r0BOPa;

-[lepenava [TM® mpaB u 0043aTeNbCTB MO JOTOBOPY HOApsAa / KYIUIH — TPONAXKH C
3acTpOHIINKOM TPETHEMY JIHILY;

-[Ipouero npexparieHus npae 1 00s3aTENBCTB MO TOTOBOPY MOAPsiaa / KYIUIA — IIPOJIAXKH C
3acTpOUIIMKOM B COOTBETCTBUH C 3aKOHOAATEILCTBOM HITH JIOTOBOPOM.

CnpaBemmBaﬂ CTOUMOCTB HpOCKTHOﬁ JOKYMCHTalUU  [JIsE  CTPOUTECJILCTBA  HJIU
PEKOHCTPYKIHHU 00beKTa HEABUKUMOCTH OIIPEACIACTCA Ha OCHOBAHWU OTUCTA OLICHIIIMKA.

CrpaBenyBasi CTOMMOCTb IIPOEKTHOM TOKYMEHTALUH, CTOUMOCTh KOTOPOH OIpeAenseTcs
OILICHIIIMKOM, NIPY HAIWYMHU NPU3HAKOB OOECLCHEHHS, KOPPEKTHPYETCSI B COOTBETCTBHH C
MeToaukol onpeneneHus ClpaBeUInBOM CTOUMOCTH € Y4€TOM KPEIUTHOTO PHCKA B YaCTH
TpeOOBaHMI K OTUETY OLCHIINKA.

OTpHnaTenbHOE 3aKII0UCHNE, TIOJyIEHHOE 10 HTOTaM IPOBEACHHS SKCIIEPTU3bI TPOSKTHON
JIOKYMEHTALlUU.
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IPABA YUACTHUSA B YCTABHBIX KAIIUTAJIAX HHOCTPAHHBIX KOMMEPUYECKHX
OPTAHU3 AU

HpaBa y4acTud B YCTaBHBIX KallUTaJlaX MHOCTPAHHBIX KOMMCEPUCCKUX OPT: aHHSaHI/Iﬁ

JlaTa mepexona mpaBa COOCTBEHHOCTH Ha IMPaBa y4acTUsi, MOATBEPKICHHAS TOKYMEHTOM,
KOTOPBIIf B COOTBETCTBHM 3aKOHONATECIBCTBOM CTPAHBl PETUCTPAIlMA OpTaHU3AINH
SIBIISICTCS JOKYMEHTOM, TIOATBEPIKIAIOIINM TaKo# (hakT mepexona mpaBa cOOCTBEHHOCTH.

-Jlata mepexona npaBa cOOCTBEHHOCTH Ha IIpaBa y4acTHs, IIOATBEP)KACHHAS JOKyMEHTOM,
KOTOPBIi B COOTBETCTBHM 3aKOHOJATEIILCTBOM CTPAaHBl PETUCTPALM OpTaHW3aIun
SIBISIETCSI JOKyMEHTOM, TTOATBEP)KIAIOMINM TaKo! (aKT mepexosa npaBa coOCTBEHHOCTH;
-JlaTa JIMKBUAALUY MHOCTPAHHON KOMMEPUYECKOM OpraHu3aluy, pacKphiTas B JOCTYITHOM
HUCTOYHUKE WM nosrydeHHas [TNO.

CHpaBCI[J'II/IBaSI CTOMMOCTL IIpaB YydaCTusd B YCTAaBHBIX KallUTaJlaX MWHOCTPAHHBIX
KOMMECPYCCKUX OpI‘aHPBaIIPIﬁ OIMpCACIIACTCA Ha OCHOBAHUM OTUCTA OLICHIIUKA.

CrnpaBeIMBasi CTOUMOCTb [IPAB y4acTUs, CTOUMOCTb KOTOPBIX OMpEeNAeTCs OLEHIIUKOM,
IIPY HAJMYUM TPU3HAKOB OOECIIEHEHHUs, KOPPEKTUPYETCSI B COOTBETCTBUHM C MeToanKon
OIIpEeeIICHNUS CIIPABEJIMBON CTOMMOCTH C YY4ETOM KPEJUTHOTO PHCKA B YaCTH TPeOOBaHMMA
K OTYETY OICHINIMKA.

Crircok o0muX COOBITHIHA, MPUBOIAIINX K 00ECIICHEHHUIO, yKa3aH B MeTOANKe OIpeeNICHAS
CHpaBeUIMBON CTOMMOCTH C YYETOM KPEAUTHOTO PUCKA.
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MOJEJIb OIIEHKHU JOJITOBBIX IEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJIAX

METO/IUKA OIPEJEJEHUS PACUETHOM LIEHBI
JOJITOBOM HEHHOM BYMATI'H (1aiee — Metoauka)

1. TEPMHUWHBI U OITPEJEJIEHU S

1.1. CpenHeB3BelleHHBbIH CPOK 10 moramieHHs/ogepTsl — B3BELICHHBIH 1O rpadUKy MOTalIeHHs HOMHUHAjA

o0JIrayy CpokK 10 MOTAIICHHS B TOJax, PACCUUTHIBAEMBIi 1O hopMyIe:

n
Cp. B3B.CpOK = Z CF; x w D
P B3B. €poIc = ‘" 7365 )’

i=1
I'ne:
CF; - yvacTu4yHOe (WU TOJIHOE) TIoTallleHne HOMUHAIa B % OT HOMHHAJA Ha J1aTy pa3MEeILIeHUs BBIITyCKa;
t; - maTa YaCTMYHOTO (WX TTOJIHOTO) MOTAIIeHNUs] HOMHUHAA,
T - J]aTa OLEHKH.

B cnydae ecnm BBIIYCKOM HE NPEIyCMOTPEHO YacTHYHOE IOTAleHHE OCHOBHOTO J0iTa (aMOpPTH3aIMA), TO
CpPEeIHEB3BELICHHBIN CPOK JI0 MOTalleHuUs/opepThl paBeH MEPUOAY OT AaThl ONPEICNICHUs CIIPaBEAIUBON CTOMMOCTH 10
HanOouee paHHeW U3 Jat: 1aThl OTalleHUsl WK ATkl OQepTHI 10 OOIUTaliK, YKa3aHHO! B PELICHUH O BBITYCKE.

B cirydae ecnam maTa OLEHKH COBIAAET ¢ AaTOH O0(EePThI, TO pacyeT CPEIHEB3BELIEHHOTO CPOKa IIPOU3BOANUTCS OT

JIaTHI OIICHKH 10 HanOoJee paHHel U3 JaThl MOTAIICHHS WA JaThl OQepTHl, CIeIYIOMICH 3a JaTOW OLIEHKH.

Ipumeuanue:

[Ipu pacuere cpeJHEB3BEIIEHHOTO CPOKA A0 MOoTranieHust / 0epThl IPOMEXYTOUHBIE OKPYTJIEHHS HE IPONU3BOJIATCS,
pe3yabTaT BEIPAXKaeTcs B rojlaX, OKPYyIJIseTcs 10 4 3HAKOB MOCIIE 3arsITo M.

B ciydae ecim BBITyCKOM NPeIyCMOTPEHO YaCTUYHOE IMOTAallleHHe OCHOBHOTO JI0Jra, HO BEIWYHMHBI MOTalIaeMbIX
yacTeil He OMpeJIENIeHbl HA BECh OKU/IAEMBIH CPOK 0OpaIleHns %', TAKHE CyMMbI CYHTAIOTCS yCTAHOBJIEHHBIMH B JIaTy
OKOHYaHMS KYIIOHHOTO MEPHO/a, 110 UCTEUEHUH KOTOPOTO OHH BBHITIAUMBAIOTCS, U YUYUTHIBAIOTCS B pacueTe JIF0ObIX

BEJINYUH, IPETYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 3TOM AAThI.

1.2.CtaBka KB/l (3HaueHNe KpUBOW OECKYIIOHHOH TOXOJHOCTH) MOXET PACCUUTHIBATHCS B TOUKE, COOTBETCTBYIOIIEH:
mCpeIHEB3BEIICHHOMY CPOKY moramieHust / odepTbl Mo IeHHON Oymare, ompeaeieHHOMYy coryiacHo m.1.1.
HacTosme MeToauKu, Win
®CpOKY MOTalIECHUs JEI03UTa, WIH
®CPOYHOCTH NPOLIEHTHOM CTaBKH B CIIydasX, IPelyCMOTPEHHBIX HacTosmed MeToauku, uim
® [FOpanyy OMPKEBOTO MHJEKCA B CIy4asx, IPEIyCMOTPEHHBIX B 1.3 HacTosme MeToanku, niu

"HHOMY CPOKY B CIy4asX, OIpeAEICHHBIX HAacTosmel MeToIuKOMH.

Ilpumeuanue:
IIpu pacuere CraBku KBJ] 3HaueHme cpok ompepemnsercs B rofax, OKpyrisieTcs 10 4 3HAKOB IOCHE 3aIlsiTOH.

I/ICXOHHLIG JaHHBIC (3a nckmrouenuem m.1.1 HaCTOﬂHIeﬁ MCTOHI/IKI/I), OIIPCAC/ICHHBIC B JHAX, NEPCBOAATCA IIYyTEM

2" Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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JICICHNSI UCXOJHOTO 3HaueHus Ha 365. Ecnu B pacueTe HCIONB3YHOTCS NAHHBIC, BHIPAXKCHHBIC B MECANaX, TO
Pe3yabTAT ONMPEACIACTCS KaK:
= | mecan:0.0833 roma

= 2 mecana:0.1667 rona

= 3 mecana:0.2500 roma

= 4 mecana:0.3333 roma

= 5 wmecsnes:0.4167 roga

= 6 mecsanes:0.5000 roma

= 7 mecsanues:0.5833 roma

= 8 mecsres:0.6667 roga

= 9 wmecsaneB:0.7500 rona

= 10 mecsaues:0.8333 roxa

= 11 mecaues:0.9167 roxa

= 12 mecseB: 1.0000 ro.

B pacHueTe UCIOJIb3YyHOTCA:

sMetonuka pacuéra KpUBOM OECKYNOHHOW JOXOMHOCTH TOCYJapCTBEHHBIX OONMraluid, oOrnpeeieHHas
MockoBckoil Gupxkeii??;

" TMHAMHUYCCKHUEC ITapaMETPhI G-KpI/IBOﬁ 110 COCTOSAHHIO Ha Ka)K,I[LIﬁ TOpFOBLIﬁ JCHB.

IIpu onpenenenuu:
®*IIPOTHO3HBIX 3HAUYCHUH HHQIAUN coTnnacHo 11. 2.2.4 HacTosmed MeToauku, nim;
®*[IPOTHO3HBIX 3HAYCHHMS IIPOYMX NEPEMEHHBIX TapaMeTpoB coryiacHo 1.2.2.5 HacTosmed Metoanku, niy;
"CTaBKU JUCKOHTHUPOBAHU COTacHO 1.2.3 HacToseit MeToauku
B pacueTe HCIHOJB3YIOTCA NUHaMUYeckue mapamerpsl G-KpHBOH Ha naTy, Ompkailiryro K Jare OmpeneieHus
CIpaBeUIMBON CTOMMOCTH (BKJIFOUast).
Hcrournk nHGOpMAIUHU: 0UIHATBHEIN caliT MOCKOBCKOW OMPIKH.
Ilpumeyanue:
ITpu pacuere CraBku KB/l npoMexxyTouHbIe OKPYTJIEHHS HE ITPOU3BOASATCS, PE3YJIBTAT BEIpaXkaeTcsi B IPOLICHTAX,

OKPYTJIACTCA 10 2 3HAKOB IIOCJIC 3aIISTOM.

2.METO/IUKA ONPEJEJEHUS PACYETHOM IIEHBI JIOJTIOBOM IIEHHOM BYMAT'H

2.1. TIpHHIMIIBI OTIPeIeJIEHUsI PACYETHO IeHbI
B CcOOTBEeTCTBUH C HACTOSAIIMM ITYHKTOM OIIPEIENSICTCS pacueTHas IeHa (LEHBI) NOJTOBOW MEHHOW Oymaru

METOJIOM TPUBEAECHHOI CTOMMOCTH OYAYIIHX JICHEKHBIX TOTOKOB 110 hopmyie (2):

C CF,
PV = Z (1 + v)@k—Jata)/365’ (2)
k=1

I'ne:

2 Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli 6upsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YeTCsl PeIaKiMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIUIEHHS B CHIy HACTOSIIUX
[IpaBui. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpUBOW OECKYIIOHHOM JTOXOIHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABIHMBAETCS OTIENIBHO IO COTIACOBAHHIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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CFk - CyMMa KaxK10ro JC€HCKHOI'0O MMOTOKA, OMPECACJICHHAA COIJIaCHO II. 22,

Dy - laTa KaXJ0ro JEHEXHOT0 NOTOKA, OIpeAeTICHHAs COTJIacHo M. 2.2.;
Y - CTaBKa IUCKOHTHUPOBAHMSA, ONIPEeIICHHAs COTTIacHo 1m.2.3.;
Hama - JlaTa OIpeJIeJICHNs CIIPAaBEVINBOM CTOUMOCTH.

Ipumeuanue:

[Ipu pacuere HCTIONB3YIOTCS CIEAYIOIINE TOAXOABI K OKPYTJICHHIO!
OKPYTJIEHUS MPOU3BOIATCS MO IPaBUJIaM MaTEMaTUIECKOTO OKPYTJICHHUS;
CFy - Oynyumii IeHeXHBIH TIOTOK, 3HAYE€HHE OKPYIIIIETCs 10 2 3HAKOB MOCIIE 3arsToH;
PV}, - INCKOHTUPOBAHHBIN IEHEKHBIN NOTOK, IPOMEXYTOUHBIE OKPYTJIEHUS HE IPOU3BOASITCA, PE3YJIbTAT HE
OKpYTJISIeTCs;
PV — obmast cyMmMa TUCKOHTHPOBAHHBIX ACHEKHBIX HMOTOKOB, PE3YNIBTAT OKPYTIIETCS 4O 4 3HAKOB IOCIE

3aIaTOMN.

2.2.®@opMupoBaHue rpadpuka Oyaymux qeHeKHbIX MOTOKOB
2.2.1.  OO6mue moaxopl.

[Tpu dpopmupoBanuu rpaduka Oyaynux IEHEKHBIX IOTOKOB YYUTBHIBAIOTCS BCE ICHE)HBIE OTOKU B IOTALlICHUE
OCHOBHOTO JIOJITa, KYIIOHHOTO JJOXOZA U JIOTIOIHUTEIHFHOTO T0X0/1a B TEYCHUE 0KAIAEMOTO CPOKa OOpaIIeHUs.

OsxumaeMblif CpOK OOpamieHnus IICHHOW OyMmaru ompeaessieTcsi ¢ AaThl pacdera CIPaBeUINBOW CTOMMOCTH (HE
BKJIIOUAs) 10 HANMEHBIIEH U3 JaT (BKIIIOYast):

e nmaTel oQepThl, OMDKalImed K gaTe OIpeeNicHHs CIPAaBEUIMBOM CTOMMOCTH (HE BKIIOYas ATy
OTIpENICIICHUS CTIPABEINBO CTONMOCTH);

e  JaThl IOJHOIO MOralleHUs], IPENYCMOTPEHHOM YCIOBUSMHU BBIITYCKa.

Ilox maToi JEHEKHOTO TMTOTOKA MOHUMAETCS:
®  JaThl OKOHYAHUS KYIOHHBIX IIEPHUO/IOB, 110 3aBEPLIEHUU KOTOPBIX B COOTBETCTBUM C YCIOBHUSIMU BBITyCKa
OCYIIECTBIITIOTCS. BBITUIATHI KYIIOHHOTO J0XO0Ja, W (eCIH MPEAyCMOTPEHO) YaCTUYHOE IIOTaIlIeHUE
OCHOBHOTO JIONTa, a TaKXKe (€CIIM PETyCMOTPEHO) JaThl BHITUIATHI JOTIOJHUTEIHHOTO JOX0/a;

e  51aTa, 10 KOTOPOU OIpeesieH 0KUIaeMbIi CPOK OOpaIICHNUS.

JleHexHble TOTOKH, BKJIIOYasi KYIOHHBII JOXOA U JONOIHHUTENBHBIA T0XO0J, PACCYUTBHIBAIOTCS B COOTBETCTBHH C
YCIJIOBUSIMU BBIITYCKA.
ITpu popmupoBannu rpadrka AEHEKHBIX MOTOKOB B LIENSAX pacyeTa CHpaBeIUIMBOW CTOMMOCTH LIEHHBIX Oymar
OCYIIECTBJIAETCS MEPECMOTP OyJIYLINX JIEHEKHBIX MOTOKOB IIPH HAIMYMK OOHOBJIEHHON MH(OpMaruu?®;
e 0 BENMYHMHE CTaBKM KyNOHa (JUIA IEHHBIX Oymar, o KOTOPBIM IPOLIEHTHBIE CTaBKH HE OMNpE/IEIEHBI Ha BECh
OKU/IaeMBIN CPOK 0OpalieHus) — HOBOE 3HAUCHHE CTaBKH KyIMOHA CUHUTAETCS YCTAaHOBJICHHBIM B JJaTy Hayania
KYHOHHOTO TIepHOAa, OMMKANIIero K jaTe YCTaHOBJICHHS CTaBKH (KYHOHHOTO IEPHOAa, Ha KOTOPHIN CTaBKa
yCTaHOBIICHA, HJIM O0Jiee paHHETro KYIIOHHOTO TIEpHO/1a, 10 Hadala KOTOPOTo CTaBKa YCTaHOBJICHA);
e 0 BEIWYHMHE TOTAIaéMON YacTH OCHOBHOTO Jojra (A IHEHHBIX OyMar, 1o KOTOPBIM MPEIyCMOTPEHO
YaCTHUYHOE IOTallleHUe OCHOBHOIO JI0JIFa, HO CYMMBbI [IOrallaeMbIX 4acTe€ll OCHOBHOI'O J10JIFa HE OIPEIEIICHbI
Ha BEChb OXKMJIAEMBIH CPOK OOpalieHHs) — BEJIMYMHBI MOTalIaeMOM YacTH OCHOBHOTO JIOJTA CUMTAIOTCS

YCTAaHOBJICHHBIMU B [J1aTy OKOHYaHHsA KYIIOHHOro TIi€puoJa, 1O HUCTCYCHUHU KOTOPOIro IMPOU3BOAUTCA

29C y4yeTOM MAHHOTO YCJIOBHS O JaTe HAyala NPUMEHEHHs paHee HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTanaeMoro OCHOBHOT'O JIOJITa, 32 UCKIIIOYCHNEM OOHUrauii ¢ MHASKCUPYEMbIM HOMUHAJIOM) BBITIONTHIETCS pacuéT HHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.
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COOTBETCTBYIOIIAS BEIILIATA PAHEE HEM3BECTHON CyMMBIS’ (32 MCKJIIOUEHHEM LIEHHBIX OYMAr ¢ HHACKCHPYEMBIM
HOMUHAJIOM);

e 0 BeNMYMHAX (BKJIIOYAS MEPEMEHHbBIC, 3HAUCHHE KOTOPBIX HE 3aBHCHUT OT PEIICHUS SMUTCHTA), CYIICCTBEHHBIX
JUIS pacueTa HOMHHAJIBHON CTOMMOCTH IIEHHBIX OyMar ¢ MHIEKCUPYEMbIM HOMUHAJIOM;

L4 0 BEJIIMYNHAX, CYIIECCTBEHHBIX Ul pacd€Ta JOIMOJIHUTEIIBHOI'O J0X0da.

Jnst mONTOBBIX IIEHHBIX OyMmar, Mo KOTOPBIM IPETYyCMOTPEHO YAaCTHYHOE IIOTAIICHWE OCHOBHOTO J0Jra, HO
BEJIMYMHBI TIOTAIIaeMOT0 OCHOBHOTO JI0Jra HE ONpEJeSICHbl Ha BECh CPOK OOpalleHUs, CyMMBbl OYAYLIMX JEHEKHBIX
MOTOKOB PacCUMTBIBAIOTCA MCXOJS U3 OCTaTKa OCHOBHOTO JIONra Ha JaTy pacdeTa, ONpelesIEHHOrO C YYE€TOM BCEX paHee
YCTaHOBJICHHBIX CYMM IOTAIlICHHUs (32 HMCKIIOYCHHWEM IIEHHBIX OyMar ¢ MHAEKCHPYEMBIM HOMHHAJIOM, JUII KOTOPBIX
TEeKyIl[as BeJIMYNHa OCHOBHOTO J0JITa PACCYUTHIBACTCS B COOTBETCTBHH C 11.2.2.2).

J11st TONToBBIX EHHBIX OyMar, 110 KOTOPBIM IIPEYCMOTPEH AOIOJHUTENBHBII T0X0/, HO IIepEMEHHBIE TapaMeTphbl,
HCTIONBb3YyEMBbIE TSI pacueTa COTJIACHO JOKYMEHTaM 3MHUTEHTA, HE OIIPEAEIICHBI Ha BECh CPOK OOpAIeHNUS, CYMMBI Oy AyIIux
JICHE)KHBIX ITOTOKOB PACCUMTHIBAIOTCS MICXO/S U3 U3BECTHBIX 3HAYCHUH TaKMX IEPEMEHHBIX ITapaMeTpoB Ha ATy pacueTa.
Ecnu pacueTHas BeM4MHA TOMOJIHUTEIHHOTO 10X0/1a Ha 1aTy IPUHUMAaET OTPHUIlaTeIbHOE 3HaUCHUE, TO JCHEKHBIM MOTOK

CUNUTACTCA paBHBIM HYIIIO.

2.2.2. BennuuHa HHACKCUPYEMOTO HOMHUHAJA.

JIyis MONrOBBIX ILEHHBIX OyMar ¢ HWHICKCHPYEMBIM HOMHHAJIOM, B PAacueT BEJIIMYHMHBI KOTOPOTO BKIIFOYCHBI
MepeMEeHHbIC, 3HAYCHUE KOTOPBIX HE 3aBUCHUT OT PEIICHUS SMHUTEHTA M MPH 3TOM HE MPEIyCMOTPEHA ero aMOpTH3ALMS,
HOMHHAJIbHAsE CTOMMOCTb PACCUUTHIBACTCS HA ATy KAKAOTO JIEHEKHOTO MOTOKA UCXO/S U3 HOMHHAIILHON CTOMMOCTH Ha
JIATy OTPEICIICHUS CIIPABEUIMBOM CTOMMOCTH, CPOKA JIO JaThl ACHEKHOTO MOTOKA U MPOTHO3HOTO 3HAYCHUS MHMIISIIIUA TS

COOTBETCTBYIOIIETO meproa mo gpopmye (3):
Dp—Dn—q

HOMHWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + IPOTHO3 I/II'[Lln_l)nsT, 2), 3
Ine:

HOMUWHAJ UH,, - ICKOMOE€ 3HAaY€HHE HOMMHAJIA Ha JaTy KaXKJO0ro JEHEKHOTO MOTOKa,

HOMUHHAJ UH,,_, - BEJINYMHA HOMUHAJIA, pPACCYUTAHHAs Ha 1aTy NIPEAIIECTBYIOIIErO JEHEKHOTO
MOTOKAa, HO HE paHee HaThl pacdera CIpPaBEIIMBONH CTOMMOCTH. Pesymbprar
pacdera He OKpYTJIseTCs;

HOMUHAJI UH,,_; = HOMHUHAJI UH,- BenmnunHa HOMHHajla Ha JAaTy ONpEACNCHHS CIIPABEITHBOM
CTOUMOCTH;

[TPOI'HO3 UIIL,,_, - TPOTHO3HOE  3HAUeHWE  WHOISAIUHN,  OMpeleNieHHOe  Ha  JIaTy

MPENIECTBYIOIIETO AEHEKHOro moToka (N-1).

IIJ'IH JOJIT'OBBIX IICHHBIX 6yMar C HMHIACKCUPYEMBIM HOMHWHAJIOM, B PACYET BCIWMYUHBI KOTOPOTO BKJIIFOUCHBI
MEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HEC 3aBUCUT OT PCIICHUA OMUTCHTA, U IPU OTOM NPEAYCMOTPEHA €ro aMopTU3alu-,
HOMHHAJIbHASI CTOUMOCTDb PACCHUTBIBACTCA HA AaTy KaXKJA0I'0 JCHEKHOTO MMOTOKA € YUE€TOM NPEAIICCTBYIOIIETO YaCTUYHOTO

MoTaleHnss OCHOBHOTO 0Jjra mo Gopmyse (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(J0JId AMOPT),,_, ,2), (3a)
I'ne:

30 HpI/I OTOM IMEPECUETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOIHC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOIIECTO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BBIIIJIaTa OCHOBHOI'O 10JITA.
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HOMUHAJI UH',,- BennuuHA HOMHHANA C yYETOM €O aMOPTH3ALMH - UCKOMOE 3HAUCHME HOMMHANA Ha ATy
Ka)KJJOr0 JICHE)KHOTO IIOTOKA 3a BBIYETOM YAaCTUYHOIO MOTAIIEHHs OCHOBHOI'O JIONTa C
JlaThl pa3MeLICHUs BBITyCKa (HE BKIIOYAs YaCTUYHOE IOTalleHHe OCHOBHOTO J0JIra B
COCTaBe JICHEXHOTO II0TOKa N);
HOMUWHAJI UH,,- BenmumHa HOMHHANa Oe3 ydeTa €ro amMOpTH3alllM - 3HA4YeHHE, pacCUYUTaHHOE Ha Jary
COOTBETCTBYIOIIETO JICHE)KHOro TMoToka 1o ¢opmyne (3) 0Oe3 ydera YacTHYHOTO
MOTAIIEHHS OCHOBHOTO JIOJra C AaThl pa3MELICHHS BBITYCKa (C y4€TOM HHACKCHPOBAHUS
BEJINYMHBI HOMHHAJIA, YCTAHOBJICHHON Ha ATy pa3MEIICHUs BhIITyCKa);
CYMM (011 AMOPT),,_4- cymma Joieil 4aCTUYHOTO MOTalleHHss HOMHUHAA C JaThl Pa3MEIleHUs] BBITYCKa J0
JaThl JACHEKHOTO IMOTOKa N (HE BKIIIOYAS JOJI0 YACTHYHOTO IOTALICHHs HOMHHANA B
COCTaBe JICHE)KHOTO TIOTOKA ).
B pacueTr cyMMBbI I€HEKHOTO MOTOKA BKJIIOYAETCS CyMMa YaCTUYHOIO INOTAllleHHs OCHOBHOI'O JO0JITa, €CJIU OHO
MPEIYCMOTPEHO YCIOBHSAMH BBHITYyCKa B IaTy ACHEKHOTO MOTOKA, paccYuTaHHasA 1o dhopmyde (4)

CYMMA AMOPT,, = max(OKPYIJI(HOMHUHAJ x JOJI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJ UH,, x A0JI1 AMOPT,, ,2)), (4)

CYMMA AMOPT,, - uckomas BeIMYMHA YaCTUYHOIO MOTAIlIEHUs HOMHHAJA B J1aTy COOTBETCTBYIOLIETO
JICHE)KHOTO TIOTOKA;

HOMMWHAJI UH,,- BenmnurHa HOMHHANA O€3 ydeTa ero aMOpPTH3alWH - 3HAUCHHEe, PACCINTAaHHOE Ha ATy
COOTBETCTBYIOIIETO JACHEIKHOTO MOTOKA 110 (hopmyiie (3) 6e3 yuera 4aCTUUHOTO
MOTAIICHUs OCHOBHOTO JIOJITA C JAThl pa3MEUICHHs BBIMYCKa (T.€. TONBKO C
Y4ETOM HWHICKCHPOBAHWS BEIMYMHBI HOMUHAJNA, YCTAHOBJICHHOW Ha AaTy
pa3MeIleHNs BIIyCcKa);

HOMUWHAJ - BeJIMYMHA HOMHUHAJIA HA ATy pa3MEIIeHUs BhITycka (0e3 yuera HHACKCAIIHH
Y aMOPTHU3AINH);

J0J1d AMOPT,, - J10JI1 YaCTHUYHOIO IIOTalEHUsI HOMUHAJIA B JIaTy ACHEKHOTO II0TOKA N.

2.2.3. BenmumHa nepeMEHHON CTaBKHU KYITOHA.

Jlnst IOJITOBBIX 1IEHHBIX OyMmar, Mo KOTOPBIM IPOLCHTHbIE CTABKH HE OINpPEAEICHbl Ha BECh OKHIAEMBIH CPOK
oOpanieHHs, CyMMBI OyIyIINX JCHEKHBIX MOTOKOB, I KOTOPBIX CTaBKa HE ONpeesieHa Ha JaTy OLICHKH HWHCTPYMEHTA,
PaCCUMTHIBAIOTCS:

® Uil IEHHBIX OyMmar, B pacyeT CTaBKH 110 KOTOPHIM BKJIFOUEHBI IIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCST
OT pEIIEHHs DMUTEHTa, - UCXOJS M3 CTAaBKH, OIPENENICHHOW C Y4eTOM IPOTHO3HBIX 3HAYCHUH TaKHX
HEePEMEHHBIX IIapaMeTpOB, (pacueT CTaBKU BBIIOJIHSETCS 1O GopMyJIe, ONpeIeIcHHOH YCIOBHAMH BBIITYCKa),

L4 JJIA TIPOYUX EHHBIX 6yMar — UCXO0Os U3 CTaBKH, SaﬂaHHOﬁ JJIA Haubolee MO3JHCTO KYIIOHHOT'O IeproJa.

PacuyeT cTaBoK BBINIOJIHAETCS OTJIEIBHO /JIs1 KAXKI0I0 KYTIOHHOTO Neproa.

Ecnu B kadecTBe mepeMEHHOro Mapamerpa JUlsl pacueTa CTaBKM KYIMOHa YCJIOBHSIMH BBIyCKa HHCTPYMEHTa
IpeIyCMOTPEHA «CTaBKa HHIALMIY M HHAS «CTaBKa JEHEKHOTO PHIHKa»S ., 3HaY€HHEe CTABKU COOTBETCTBYIONIETO KyIOHA
paccunThIBaeTcs Mo (Gopmyse, MpeaycCMOTPEHHON YCIOBHSIMHU BBITTyCKa MCXOJII M3 TPOTHO3HOTO 3HAYCHUS WHQIISITNH,
COOTBETCTBYIOILIET0 KYIIOHHOMY MEPHUOJY, U IPOTHO3HOTO 3HAUYECHMS] MHOW CTAaBKH JEHEXKHOI'O0 PhIHKAa COOTBETCTBYIOIIEH
Cpo4HOCTH (IIyTeM BBIOOpPAa MaKCHMAIBHOTO U3 3HAYCHUH, PACCYUTAHHBIX C MPHUMEHEHHEM YKa3aHHBIX JBYX MPOTHO3HBIX

apameTpoB).

3! Hanpumep, MAX (MHbnsuus; KIr04eBas CTaBKa)
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[pu pacyere cripaBeNIMBOM CTOUMOCTH OCYIIECTBISETCS IEPECMOTP OYIYIIUX ICHEKHBIX MIOTOKOB MIPH HATUYUU
0OHOBJICHHOHM MH(QOPMALINU O 3HAYEHUSIX CTaBKH KymnmoHa. HoBoe 3HaueHNe CTaBKH KyIIOHA MPUMEHIETCS C JAaThl Hadaya
COOTBETCTBYIOIIETO KYIOHHOTO IMEPHOMAa, ONMXKaWIIero K JaTe yCTAHOBJICHUS CTaBKH (HO HE MO3JHEE JaThl Havyayia
KYMOHHOTO MEpHOJa, Ha KOTOPBIA CTaBKa yCTaHOBJIEHa, WM 0oJjiee paHHEro KYNMOHHOIO Mepuojia, A0 Hadajla KOTOPOTo

CTaBKa YCTAHOBIICHA).

2.2.4. TlporHo3Hble 3Ha4eHUs HHOISIUU
s mporHo3ubIX 3HadeHNH nHIrnun (ITPOT'HO3 UIIL) nernons3yroTes 3HAYCHUS:
" «BMEHEHHOW» nHGsmnn (nanee takxe — BUIILL, INF);
®5KCHEPTHBIA NMPOTHO3 O OYAYIIMX 3HAYCHUSIX MHOIALUK - B CIy4ae OTCYTCTBHMS 3HAUCHHS «BMEHEHHOI»
UHQISIIMY JUIT COOTBETCTBYIOLIMX IIEPUOAOB. B KauecTBe JAaHHBIX O MPOTHO3HBIX 3HAUYCHUSX IEPEMEHHBIX
[IapaMeTPOB HCIIONB3YIOTCSI TPOTHO3BI CONMATbHO-3KOHOMUYECKOTO Pa3BUTUS MUHHCTEPCTBA SKOHOMHUYECKOTO
pasButus Poccuiickoit ®enepanuu?,
Jlns Bcex mepuojoB, aTa Hayasia KOTOphIX He npeBbimaeT 2028 roa (roa noramienus seimycka OD3 52002RMFS),
B KadecTBE MPOTHO3a MHMIAINK WCIIONB3YyeTcs 3HAYCHHE «BMEHEHHOI» mHGumuu ansd Beimycka O®3 52002RMFS,
paccuntanHoe 1o ¢opmyne (5) kak pazHuma mexay CraBkoit KBJ] B Touke, COOTBETCTBYIOIIEH CPOKY O TOTAIICHHUS

Beiycka O®3 52002RMFS, u cpenHeB3BeIeHHON JOXOMHOCTHIO K ITOTAIIEHUIO 3TOTO e BBITYCKa!
INFg3028 = KB/l52002 — YT Ms2002, (5)
Jlns Bcex mepwojioB, HauMHarOmuXcs B mpomexyTke ¢ 2029r. mo 2030r. (Bkitouasi), B KadecTBe MPOTHO3a

UHQILMA MCHOJIB3YeTCsl 3HAYCHHE, pacCuuTaHHoe 1Mo Qopmyine (6), HCXOAi W3 3HAYCHUI «BMEHEHHOW» HMHQIALMM
BbimyckoB O3 52002RMFS u 52003RMFS:

_ t52003~t52002 | (1 4+ INF<p030/100)¢52003
INF,429_2930 = OKPYTJI (1 + INFoyo,e/100) 52002 —11,4]+100, (6)

I'ne:

INF<030 = KB/l52003 — YTMs2003, ™

INF 5028 - 3HAYCHHE «BMEHEHHOI» mHGsmuu it Beimycka O®3 52002RMFS,
paccuutanHoe 1o Gopmysie (5) ¢ TOYHOCTHIO JI0 2 3HAKOB MMOCJIC 3aIsTOM
— pesynbrar pacuera 1mo ¢(opmyse (5) COOTBETCTBYET 3HAUEHHUIO B
MPOLICHTAX;

INF. 5030 - 3HayeHUe «BMeHeHHOI» MHpsiumu g Beimycka OD3 52003RMFS,
paccunTaHHoe 110 ¢popmyie (7) ¢ TOYHOCTBHIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesynbrar pacuera 1o ¢opmysie (7) COOTBETCTBYET 3HAUEHHIO B
MPOLIEHTAX;

t52002+ t52003 - 3HaYEHUE CPEHEB3BEIICHHOTO CPOKa JO IorameHus BoiryckoB Od3
52002RMFS, 52003RMFS, paccuntanHOe B rojiax ¢ TOYHOCTBIO 10 4-X

("eTrIpex) 3HAKOB IMOCIIE 3aIIITOH;

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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KbB/l52002, KBs52003 - 3xHauenue CraBku KB/ B  Touke, COOTBETCTBYMOLIEH

CpeIHEB3BEIIEHHOMY CPOKY 110 noraieHus BoiyckoB OD3 52002RMFS,

52003RMFS;

YTM:z5002, YTMs5003 - CpemHEB3BEIICHHAs IOXOAHOCTh K TIOTalmIeHHI0 BBITyckoB O®d3
52002RMFS, 52003RMFS na narty onenku, myonukyemas MocKOBCKOi
Oupoxeit.

Jns Bcex mepmoaoB, HaYMHAIOMMXCS B mpoMexyTke ¢ 2031r. mo 2032r. (Bimodas), B Ka4ecTBE MPOTHO3a
MHQISIIUY MCTIONB3YeTCsl 3HAUeHHWEe, paccyuTaHHOe 1o (opmyie (8), UCXOoAs W3 3HAUYEHHH «BMEHEHHOW» HMHQIISIMN
BoiryckoB O®3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPYTJI

ts52004~t52003 [ (1 + INF. 100)t52004
J( /100500 )

(1 + INFgz030/100)¢s2003

I'ne:
INF<z032 = KB52004 — YTMs3004) €©))

INF 5930 - 3HaYeHUe «BMEHEHHOI» MH(siumu g Beimycka OD3 52003RMFS,
paccuntanHoe 1o Gopmyrte (7) ¢ TOYHOCTEIO J0 2 3HAKOB ITOCIIC 3aIIATOH
— pesynbTar pacyera 1o ¢opmyne (7) COOTBETCTBYET 3HAYCHHUIO B
MPOIICHTAX;

INF 503, - 3HAYCHHE «BMEHEHHOI» mHGsmuu it Beimycka O®3 52004RMFS,
paccuutanHoe 1o Gopmyiie (9) ¢ TOYHOCTHIO J0 2 3HAKOB MOCJIC 3aIsTOM
— pesynbTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAUCHHUIO B
MPOIICHTAX;

t52003, £52004 - 3HaYEHHE CPEJHEB3BEIIEHHOTO CPOKa JI0 MOoTramieHus BbITyckoB OD3
52003RMFS, 52004RMFS, paccuutanHO€ B rojiax ¢ TOYHOCTBIO 10 4-X
(deThIpex) 3HAKOB IOCIIE 3aIISATOH;

KB52003, KB52004 - 3xHauenme CraBku KB/ B  Touke, COOTBETCTBYIOLIECH

CpeHEB3BEIIEHHOMY CpOKY 110 noramieHus BoiryckoB O®3 52003RMFS,

52004RMFS;

YTMs,003, YTMs3004 - CpeIHEB3BEIIEHHass JOXOAHOCTh K TIOTAlIeHHI0 BBITyckoB O®d3
52003RMFS, 52004RMFS Ha naty oneHkH, myomukyeMas MocKoBCKOH
Ompokeit.

Jns Bcex mepuwojioB, HaumHaromuxcs B mpomexyTtke ¢ 2033r. mo 2033r. (Bkitouasi), B KadecTBe MPOTHO3a
UHQILIUN HCIIONB3yeTCs 3HAYEHHUe, paccuuTaHHoe 1Mo ¢opmyne (10), ucxoas 3 3HAYCHUH «BMEHCHHOW» WHQISAINH
BhimyckoB O3 52004RMFS u 52005RMFS:

INF2033_2033 = OKPYTJI

.4 |*100, (10)

t52005-t52004 (1 + [NF52033/100)552005
(1 4 INFcp03,/100) 52004 B

rue:

INF<z033 = KBlls2005 — YTMs5200s, 11
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INF_ 503, - 3HaYeHUE «BMEHEHHOI» MH(siumu 11 Beimycka OD3 52004RMFS,
paccunTanHoe 1o ¢popmyie (9) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3arsiTON
— pesyneTar pacyera 1o ¢opmyne (9) COOTBETCTBYET 3HAYCHUIO B
MPOLICHTAX;

INF.5033 - 3HAYCHHE «BMEHEHHOI» mHMsmmu i Beimycka OD3 52005RMFS,
paccuntanHoe mo Gopmye (11) ¢ TOYHOCTEIO 10 2 3HAKOB MOCIIE 3aIATOH
— pe3ynpTaT pacdera mo Gopmyne (11) COOTBETCTByeT 3HAUCHHWIO B
MPOLICHTAX;

t52004s 52005 - 3HaQUEHHUE CPEIHEB3BELICHHOT0 CpoKa [0 IoraumeHus BelmyckoB OD3
52004RMFS, 52005RMFS, paccuntaHHOE B TOAaX C TOYHOCTBIO 70 4-X
(ueTbIpex) 3HAKOB IOCIIE 3aISITOMH;

KB/l52004, KBZl52005 - 3Hauenue CraBku KB/ B  Touke, COOTBETCTBYIOLIEH
CpeIHEB3BEIICHHOMY CPOKY /10 ToramnieHus BeIryckoB OD3 52004RMFS,
52005RMFS;

YTMs5004, YTM55005- CpeIHEB3BEIIEHHAs] JOXOAHOCTh K noramenuto BelmyckoB O®3 52004RMFS, 52005SRMFS

Ha JTaTy OLEHKH, MyOimkyeMass MOCKOBCKOH OUpIKeii.

Ilpumeuanue:

Ipu Bemonnenuu pacyera INF,o,9 5030, INF2031_2032 3HaueHus noxazareneil INF,q33 5033, INFoyg2g,
INF<2030, INF<p032, INF<y033, KOTOpBIE B pesyibraTe mx pacdera no ¢dopmynam (5), (7), (9), (11) sBustorcs
3HAYCHUSMH B MPOLCHTAX, MIEPEBOIATCSA B 3HAUCHUS B AOJISAX SAWHUIBI (IIyTeM JeleHus Kaxaoro u3 Hux Ha 100 -
4TO SBHO OTpaxkeHo B (hopmynax (6), (8), (10)). Pesymprar pacuera mo dopmynam (6), (8), (10) coorBeTcTBYEeT

3HAYEHHUIO B MPOLIEHTAX, OKPYIJICHHOMY /10 2 3HaKOB IOCIIE 3alsATOH.

Jns Bcex mepuonoB, HaumHaromuxcs ¢ 2034 1., B KayecTBe MPOTHO3a MH(ISAIMHA UCIIONB3YeTCS AKCIEPTHBII
MPOTHO3 UHQIISIHH.

Ecnu cpok morameHus J0JTOBOTO MHCTpyMEHTa He mpeBbimaeT 2034 r. M OTCYTCTBYIOT MHBIE NPOTHO3HBIE
3HA4YeHHs NIEPEMEHHBIX ITapaMeTPOB, TO BIIMSHUE SKCIIEPTHOTO NMPOTHO3a HHOIIAIMH HA PE3yNIbTaT pacueTa CIpaBeNInBOH
CTOMMOCTH NPU3HAETCSI HE3HAYNTEIIbHBIM, pacdeTHasl [IeHa IEHHOH OymMaru MokeT ObITh KJIacCU(HUIIMPOBaHa B YPOBEHb 2.
B ocranpHbIX ciyuasx (IIOMMMO HMHQIISIMU HCIOJB3YIOTCS HMHBbIE HEHAOJIOaeMble JaHHbIE MJIM CPOK IOTAIleHUs
npesbimiaer 2034 r.) BIMSHHE 3KCIEPTHOTO MPOTHO3a MHOIISAIMU MPU3HAETCS 3HAUMTENIFHBIM, pacdeTHas I[eHa IIeHHON

Oymaru kiaccu(puIupyeTcsi B ypoBeHb 3.

2.2.5. TIporHo3Hble 3HaYEHHS NPOYHX [IEPEMEHHbBIX [IAPAMETPOB
IIporHo3Hblie 3HAYEHUN KKOPOTKHUX» CTABOK [I€HE:KHOI0 PhIHKA (JIJ1sl IUIABAIOIIMX MPOLUEHTHBIX CTABOK HA
CPOK MpeaoCcTaBJIeHHUs IEHE;KHBIX CPeICTB A0 1 Mecsia BKJIIOYHTEIBHO).
K «xopoTKkuM» CcTaBKaM JEHEKHOTO PhIHKA OTHOCATCS CIEIYIOIINE TUTaBAIOIINE TIPOICHTHBIE CTaBKH, €CIIH OHU
MPEeTyCMOTPEHBI YCIOBHUSMHU BBITYCKa OIIEHUBAEMOTO HHCTPYMEHTA!
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Henens, 2 Hexenu, 1 Mecsiy
e craBka PEIIO, mo onepanusm L{enTpanpHoro 6anka Poccuiickoit denepaiiny Ha CPOK 10 OJHOTO Mecsa
(BKITIOYUTETTHHO)
o Kimoueas craBka [leHTpanpHoTo Oanka Poccuiickoii deneparym

e craBka KB/ Ha cpok 70 0THOTO MecsIa (BKIIIOYUTENBHO).
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Ecnu B xauecTBe NEPEMECHHOI'O IMapaMeTpa NnpeayCMOTpeHa IjIaBaroias MpoueHTHasA CTaBKa CPOKOM 10 1 MEcsi1a,

TO MPOTHO3HOE 3Ha4YeHME Takoro mapametpa (Ratef) paccunteiBaetcs mo ¢popmyie (12) kak pazuuna mexay CraBkoir KbJ]

B TOUYKC, COOTBeTCTByIOHIeﬁ CPCAHEB3BCHICHHOMY CpPOKY A0 IOTall€HUsA OLCHMBACMOTO HHCTPYMCHTA, U BEJIMUMHOM

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

Ratef = (KBAHO norameHus CpMCoF): (12)
CPMgor = OKPYTJI(CP3HAY (Mgop), 4), (13)
(P —1000)

MC()F = FIXKyHOH -

I'ne:
KBA,ELO norameHus

cpMcor

FIX

KYTIOH

Ipumeuanue:

1000x¢t ’

(14)

- 3qaueHue CraBku KBJ| B Touke, COOTBETCTBYIOLIEH CpeAHEB3BEIIEHHOMY
CPOKY 10 TIOTaIlIeHHs OLICHNBAEMOTO HHCTPYMEHTA;

- 3HaYECHHUE «CpelHel NPOLEHTHON Map>KU HaJl CTOUMOCTBIO (DOHANPOBAHUSY,
paccuntanHoe 1o ¢opmyse (13) Ha maTy OLEHKH WHCTPYMEHTa Kak cperHee
apuMeTHYeCKOe 3HAYCHMH TOKa3aTels «IPOLECHTHOM MapXXuh Haj
CTOMMOCTBIO (DOHAMPOBAHUSY, pacCUUTaHHBIX 10 Gopmyie (14), mo xop3uHe
BbIyckoB OD3-TIK;

- 3HAUCHHWE «IPOLECHTHOH MapXW Haa CTOMMOCTHIO (DOHAMPOBAHUSY,
paccuutanHoe o gpopmyiie (14) mis Beimycka OD3-I1K, BXoAsIIero B KOP3UHY
BbIyckoB OD3-TIK;

3HaYeHHE (PUKCUPOBAHHOMN YacTu KymnoHa s Beimycka O®3-I1K (manpumep,
st Beimycka 29010RMFS kynon ycranaBnuBaercs B BennunHe RUONIA +
1.60% n Bennunna FIX, ., puHUMaeTCs paBHoi 1.60%);

- 1ieHa (0e3 ydyeTa KymoHHOTO J10X0/a) KoHKpeTHoro Beimycka OD3-I1K Ha gaty
pacdera B pyOIsx;

- CpEAHEB3BELIEHHBIN CPOK 710 MoranieHus KoHkpeTHoro Bbimycka Od3-TIK.

Ha nmaty yTtBepxneHus HacTosmei penakunu Metoauku kop3uHa BeimyckoB Od3-1IK (mepedens BoimyckoB OD3-
K, BrmovaeMbIx B pacueT cpM ,r) BkiIrouaer ciepytoume Boinycku: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

ITepeuens BeimyckoB OD3-I1K, Bkit09aeMbIX B pacueT CpM o, IepecMaTpuBaeTcs Y npasisoneil komnanuen J1.Y.

[N ® npu pa3menienny HOBBIX BhITyckoB OD3-TIK.

Hosriit nepeuens BwimyckoB O®3-TIK, BkmowaeMbIx B pacueT CpMc,r, W JaTa Hadaja €ro IPUMEHEHUS

ycTaHaBiuBawTcs Ynpasisitomed komnanuedt [1.Y. IIM® no cornacoBanuto co Crienuaiu3upoOBaHHBIM ACTIO3UTAPUEM U

HEe TpeOyIOT ONEPaTHBHOTO BHECEHUS COOTBETCTBYIOUIMX WM3MEHEHHH B HACTOSIIyI0 MeTonuky (YTBEp)KACHHS HOBOMU

penaknun MeToauKH).

Boimyck O®3-T1K, nckitouaercst u3 pacuera CpMcop NPU HACTYIIJIGHUH HanboJiee paHHeH U3 Jar:

" IaThl IOTALICHUS BBIITYCKA,

126



"aThl Ha4ajga KyIIOHHOI'O II€puoaa, ¢ KOTOPOro yCTaHOBJICHBI PaHCC HCONPECACIICHHBIC CTAaBKU KYIIOHA Ha BECh

oxkugaeMbIid cpok oopamenns OD3-TTK.

Lena P Beimycka O®3-I1K omnpenensercs o 1aHHEIM MOCKOBCKOW OMpPIKH, €CJIN OHA SIBIISIETCS] aKTHBHBIM PHIHKOM
B oTHomeHNHn KoHKpeTHOW O®D3-IIK, B mopsaxe, ycranoBmeHHOM [IpaBminamu ompenenennss CUA s ompenenceHUS
CIpaBeAJINBOM IIEHBI YPOBHS 1.
Ecnu Ha naty pacuera niena P konkpetHoro Boimycka O®3-I1K He onpeznernena (B T.4. IO IpUYHHE TOTO, YTO MOCKOBCKast

OuprKka He SIBISIETCS B IaTy pacueTa aKTUBHBIM PBIHKOM JUIS BBIITycKa), TO Takoi Beimyck O@3-I1K He BkirouaeTcs B pacyer

cpMcop-

Ilpumeuanue:

Tokazarenb M¢,p OTpakacT IPEMHIO CBBIIIE CTOUMOCTH (GoHAMpOBaHHUs (110 cTaBKe AeHexkHOro peiHka - RUONIA),
KOTOPYIO MHBECTOPHI 3aKiaajsiBatoT npu mokynke Od3. Takum 00pa3oM, PHIHOYHBIE OKHIAHUS IO CTOMMOCTH
¢donaupoBanus (1o mporHo3HoMy 3HaueHHI0 cTaBkd RUONIA) BO3MOXXHO ONIpENeNuTh KaK pPasHUIY MEXIY
3HaueHneM KBJ[ B Touke, COOTBETCTBYIOIIEH CpPEIHEB3BEIIEHHOMY CPOKY N0 morameHus aaHHod O®D3 wu
nokazarenaeM Mg,p.

Hanpumep, npu ctaske 5-netueit OD3 B pa3zmepe 8.57% u 3HaueHust M, B pazmepe 0.52% peIHOUHBIE 0XKUIaHUS

no cpeaHeMy 3HadeHnto cTaBkd RUONIA B Teuenue 5 net coctassr 8.05%.

IIporHo3Hble 3HAYEHHUSI CTABOK JEHEKHOTO PHIHKA «CpeaHe» CPOYHOCTH (JUIS TUIABAIOIINX MPOIMEHTHBIX
CTAaBOK HA CPOK NpeI0CTABJICHHS JeHeKHbIX CPe/ICTB 0T 1 Mecsiia 10 2 J1eT BKJIYHUTEJIbHO)

K cTaBkam JeHEXKHOTO PBIHKA «CPEOHEH» CPOYHOCTH OTHOCSTCS CIEIYIOIINE IUIABAIOIINE IPOIICHTHBIC CTaBKH,
€CJIA OHM MPETYCMOTPEHEI YCIOBUSMH BBIITYCKa OLEHMBAEMOI0 HHCTPYMEHTA:

scraBka ROISfix co cpokamu 2 mecsna, 3 mecsia, 6 MECsIICB;

scraBka Kb/] Ha cpok ot 1 Mecsma 10 2 net (BKIIOYUTETHHO).

Ecmu B xadecTBe mepeMeHHOT0 apaMeTpa MpeIycMOTPEeHa TUIaBaloIIas MPOIICHTHAs CTaBKa CPOKOM OT 1 mecsma
JI0 2 JIeT, TO MPOTHO3HOE 3HaUeHHe Takoro napamerpa (Rate) paccuntsiBaetes mo Gopmysie (15) kak mpOrHO3HOE 3HAUCHUE
«KOPOTKOI» CTaBKH JCHEKHOTO PHIHKA Ha aHAJIM3HPYEMOM IIEPHOJEC, YBEIMYCHHOE HA Pa3HUIy MEXIY Oe3pHCKOBOMN

JOXOIHOCTBIO «CPEAHETO» CPOKaA U <<KOpOTKOfI» 663pPICKOBOfI JOXOOHOCTBIO:

Ratef = (KBAAO noramieHuss CpMCoF) + (KBﬂcpquOCTb CTaBKu KBﬂl ;Lem,)' (15)
I'ne:

KB/ cpounocrs crasxu - 3HaueHre CtaBku KBJl B TOuke, COOTBETCTBYIOIIEH CPOUYHOCTH CTAaBKH JIEHEXHOTO
phIHKa (HampuMep, eCiIM 3HAYeHHE CTaBKM KYyINOHA ONpENeNsIeTcs Kak 3HaueHUe
OeCKyOHHOU JOXOMHOCTH rocOyMar Ha cpok 24 mecsna, To KBJI st 2-x ner);

KB4 sens - 3nauenne CraBku KB/ B Touke, cooTBeTCTBY!IOMIEH cpoKy B 0.0027 Toxa.

IIpumeuanue:
[pu onpenenenun 3uauenus KB ,ounocrs crapxn TOUKa, COOTBETCTBYIONIAs CPOYHOCTH MEPEMEHHOIO Mapamerpa

TIABAIOMIEH MPOLIEHTHOM CTaBKH, ONPEAEISETCS B TOPSAKE, YCTAHOBIEHHOM B 11.1.2. HacTosimeld M eToTnKH.

I[IporHo3nble 3HAYEHNS «IMHHBIX» CTABOK PHIHKA KanmuTana (IJs MJIABAOIIHX MPONEHTHBHIX CTABOK HA
CPOK NpeaoCcTABIEHUS TeHEKHBIX CPeCTB CBbILIE 2 JIET).
K «1nuHHBIM» cTaBKaM pBIHKA KalWTajda OTHOCSTCS CIEAYIONIHe TJIaBalOIINe MPOIEHTHBIE CTaBKH, €CIIM OHH

MNpeaAyCMOTPCHBI YCJIIOBUAMMU BbIITYCKa OLIEHUBAEMOI'O HHCTPYMCHTA:
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e craska Kb/l Ha cpok cBblIle 2 JIeT;
®  JIOXOJHOCTH K TmorarieHuro Beimycka Od3.

Ecnu B xauecTBe epeMEHHOT0 NapaMeTpa UCIOJIb3YeTCs IUIaBaroIias MPOLEHTHAs CTaBKa CPOKOM OT 2-X JIeT, TO
OpPOTHO3HOE 3HAueHWe Takoro mapamerpa (Rate;) npunumaercs paBHbiM 3HadeHuto CraBku KB/l B Touke,
COOTBETCTBYIOIIEH CPOYHOCTH TaKOH IUIABAIOMICH IPOIEHTHOW CTaBKM (HAIpHMep, €ClM 3HAaueHHE CTaBKH KyIOHA
orpezesseTcs Kak 3HauyeHne OecKyIIOHHOW JOXOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KBJl paccuuteiBaeTcs ams

cpoka B 5 ner).

Ipumeuanue:

Ecnu B kauecTBe NepeMEHHOT 0 TapaMeTpa UCTIOJIb3YeTCs IIaBatolias IPOLIEHTHAs CTaBKa 3aMMCTBOBAHUS Ha PhIHKE
KanuTana («UIMHHAS) CTaBKa), TO PHIHOYHBIM PUCK M3MEHEHNS MPOIEHTHOM CTaBKH M0 HHCTPYMEHTY OTCYTCTBYET
(IpUCYTCTBYET TONBKO PUCK W3MEHEHMS KPEIUTHOTO CIpea) U BO3MOXKHO IIPUMEHEHHE MOCTPOCHHUS IIPOTHO3HBIX

JACHCKHBIX IMOTOKOB U UX JUCKOHTUPOBAHUA UCXOAA U3 TCKYIIUX NPOLUCHTHBIX CTABOK IO MHCTPYMCHTAaM.

IIporno3Hbie 3Ha4YeHUA NPOYHX EPEMEHHBIX IAPAMETPOB (IIOMHMO CTABOK JACHEKHOT0 PHIHKA).

IIpn oTcyTcTBHM HAOMIOAAEMBIX JaHHBIX O MPOTHO3HBIX 3HAYEHHUAX NEPEMEHHBIX IAapaMeTpoB (HAIpHMeEp, POCT
BBII) ucnomnb3yercst 3KCHEPTHBIM MPOrHO3 O OyXymuMX 3HAYCHMAX MEPEMEHHOro Iapamerpa. B kauecTBe NaHHBIX O
MPOTHO3HBIX 3HAYEHHAX MEPEMEHHBIX MapaMeTPOB HCIHOJIB3YIOTCS IMPOTHO3BI COLUAIBHO-D)KOHOMHYECKOTO Pa3BUTHSA

MHUHHCTEPCTBA SJKOHOMHYECKOTO pa3BuTHs Poccuiickoit denepanun®,

2.3. OnpenesieHne CTaBKH AMCKOHTHPOBaHUS
CraBka AMCKOHTHPOBAHUS OYAYIINX IEHEKHBIX IIOTOKOB OIIPEIEIIICTCS ISl TOJITOBOM IEHHON OyMaru Ha KaKIyto
JlaTy pacyeTa ClpaBeJIMBOM CTOUMOCTH.
CraBka auckoHTHpOBaHus npuHuMaeTcs paBHoi CtaBke Kb]l B Touke, COOTBETCTBYIOIIEH CPEeTHEB3BEIIEHHOMY
CpOKy 10 moramieHns / oepThl IEHHOH OyMard, yBeJIHYCHHOH Ha COOTBETCTBYIOIIEE 3HAUYCHIE KPEIUTHOTO CIIpe/a:
O  3KCHIEPTHOE 3HAYEHUE KPEAUTHOIO CIPEena;
O MEAMaHHOE 3HA4YCHME U3 JIMAaNla30Ha KPEAMUTHBIX CIPENOB, ONPEACICHHOE [UIsl PEUTUHIOBOM TPYIIIbI
JIOJITOBOM 1IEHHOHM Oymaru B COOTBETCTBMH C I1.3. HacTosmed MeToauKH — eciii He 3aaHO0 HKCIIEPTHOE
3HAYeHHE KPEIWTHOTO crhpefa (3a HCKIIOYCHHEM JMONTOBBIX HHCTPYMEHTOB, OTHECEHHBIX K [V
PEUTHHTOBOH IpymIe, MEINaHHOE 3HAUYE€HHE KPEAUTHOTO CIpea I KOTOPBIX OMpEAesIeTcsl B 0C000M
MOPAJIKE);
O  IUIA TOCYAAapCTBEHHBIX IIEHHBIX OyMar (TOJBKO IS (peiepadbHBIX [IEHHBIX OyMar) MeAnaHHOE 3HAUCHUE

KPEAUTHOI'O CIIpC/ia MPUHUMACTCA paBHbIM 0.

Ilpumeyanue:

Ecmu 3HaUYeHHe KPeIUTHOTO CIpe/ia YCTAHABIMBACTCS UCXOs M3 HAOIFOIAeMBIX JaHHBIX (B TOM YHCIIC HA OCHOBE
KPEUTHOTO CIIpeia 10 aHAIOTHYHBIM BBITYCKaM JAHHOTO 3MHUTEHTA, MEJMAHHOTO 3HAYEHUSI CIIpe/ia PEUTUHTOBON
TPYIIBI, CKOPPEKTUPOBAHHOTO Ha TMPEMHIO/AMCKOHT 3a OCOOBIE YCJOBHSI Ha OCHOBE HAOJIOMaeMbIX JAHHBIX),
pacueTHas [eHa IICHHOW OyMaru MOXeT OBITh KiacCH(UIMPOBaHA B YPOBEHB 2. B oCTaNBHBIX Ciydasx pacdeTHas

IIeHa [IEHHOM OyMaru Kinaccu(UIUPYeTCcsl B yPOBEHb 3.

3. PEI'JIAMEHT PACUYETA KPEJIUTHOI'O COPEJA JJIA JOJII'OBBIX THCTPYMEHTOB

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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B COOTBETCTBUM C HACTOSIIUM PETIAMEHTOM KPEIUTHBINA CIIPE PACCUUTHIBACTCS JUIS:
*  JIONTOBOW IEHHOW OyMaru, HOMUHHUPOBAHHOM B pyOJIX (32 HCKIIOUEHUEM TOCYAapCTBEHHBIX IICHHBIX Oymar
PD).

Jns ueneid pacdyera KpeAUTHOTO CIpela OCYIIECTBISIETCS CleNyIolias MOoCieA0BaTeIbHOCTh NEUCTBUN B

OTHOIIICHHUH JONTOBOH [IEHHOH Oymaru:

* B 3aBMCHMOCTH OT HAJHMYHS WIN OTCYTCTBHS KPEIMTHOTO PEHTHHIa y BhIMycka® (a B €ro OTCYTCTBHH y
SMHTEHTA WY TIOPYYUTEIIS WM 3a€MILUKA 110 BBITYCKY (IpUMEHUTENbHO K SPV)) nonroBoii ieHHoi Oymaruy,
ONpezenseTcss NPUHAAICKHOCTh NEHHOW OyMarm K OJHOH W3 YeTBIpeX pPEHTHHTOBBIX TPy,
MPEeTyCMOTPEHHBIX HACTOSIINM PermameHToMm;

®  MUHHMMAaJbHOE, MAKCUMAaJIbHOE U MEJHAaHHOE 3HaUeHUsI KPEAUTHBIX CIIPEIOB AJS AONTOBOI IIeHHON Oymaru
NPUHUMAIOTCS PABHBIMH COOTBETCTBYIOIIUM 3HAUCHHUSM KPEAUTHBIX CIPEJOB, PACCUUTAHHBIM JUId
PEHTHHTOBOH TPYMITEI, K KOTOPOI OTHECEHA IIeHHas Oymara (3a MCKIIFOUCHHEM LIEHHBIX OyMar, OTHECEHHBIX
k IV peiituHroBoii rpymre, AN KOTOPHIX KPEAWTHBIM CIpex ompenemnsercsi B 0OCOOOM TOpsIKe,
MPeIyCMOTPEHHOM HacTosIM PernameHToMm).

st cyOOpIMHNPOBAHHBIX JOJITOBBIX MHCTPYMEHTOB (OOIMTaIiidi KpeAUTHBIX OPTaHU3aIMi B CIIy4ae OTCYTCTBHS

peﬁTHHFa BBIITYCKa WA ,Z[eHOSI/ITOB) YCTaHaBJIMBACTCA AOIOJHUTCIIbHAA IPEMUs 3a Cy60p,HI/IHI/Ip0BaHHOCTB, Ha KOTOPYHO

YBEJIMYUBAIOTCA PACYCTHBIC BEJIMYMHBI MUHUMAJIbHOTO, MAKCUMAJIBHOTO U MEAUAHHOT' O 3HAYCHMI KpEAUTHBIX CIPEAOB B

Cily4asx, IpelyCMOTPEHHBIX MyHKTaMu HacTosmuM [lpunoxenuem. [Ipemus 3a cyOOpIMHUPOBAHHOCTH ONPEAEISAETCS C

YYETOM JAOCTYITHOM pPBIHOYHON HH(popMamum o crpenax 3a CyOOpIMHHPOBAHHOCTH CONOCTABUMBIX BBIITYCKOB HIIH

OMUTCHTOB.

3.1. PeiiTHHTOBBIE TPYIIIBI

Jnst nerneit onpeneneHust KpeIUTHOTO CIIPEa BBOISTCS CIEAYIOINE PEHTHHTOBBIE TPYIIIIbI:

PeiiTunroBas rpynna I — HauBbICIINil/MaKCUMaNbHBII YPOBEHb KPEIUTOCIOCOOHOCTH, (PUHAHCOBON HAIEKHOCTH
[0 CPAaBHEHHIO C IPYTMMH SMHUTEHTaMH, BBITYCKaMH IEHHBIX Oymar miM (pMHAHCOBBIMH 0Os3aTenbCcTBaMU. B
YKa3aHHYI0 PEHTHHIOBYIO TpPYIIY BKIIOYAIOTCS JOJTOBBIE HHCTpYMEHTHI ¢ peiituaroM AAA (RU) (mo
HarmoHanmsHOM mikaige AKPA (AO)).

JlodroBele MHCTPYMEHTHI, BBINyIIeHHbIe MunHcTepcTBOM (uHaHCOB Poccuiickoit ®demepannu, OTHOCATCA K
perTuHroBoii rpymnme 1.

PeiiTunroBasi rpynna Il — BEICOKHI YPOBEHb KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH (OT YMEPEHHO
BBICOKOTO JI0 BBICOKOTO) TIPH 3TOM TPHCYTCTBYeT HEKOTOpas YYyBCTBUTEIHHOCTh K BO3ACHCTBHIO
HeOJIaronpuaTHBIX NepeMeH B KOMMEpUYECKHX, (DMHAHCOBBIX M HSKOHOMHYECKHX YCIOBHSX. B ykasaHHYyIO
PEHTHHTOBYIO TPYITy BKJIIOYAIOTCS OJTOBBIE HHCTPYMEHTH ¢ pedturrom ot A-(RU) mo AA+(RU) (mo
HanmoHansHOM mikaige AKPA (AO)).

PeiiTunrosas rpynna Il — cpegnuit ypoBeHb KpeauTocrnocoOHOCTH, GUHAHCOBOW HaJIe)KHOCTU (OT YMEPEHHO
HHU3KOT'O JI0 CPEAHET0), IPH 3TOM IPUCYTCTBYET BBICOKAsl YyBCTBUTEIBHOCThH K BO3JICUCTBHIO HEOIarONPHUATHBIX
repeMeH B KOMMEpPYECKHX, (PMHAHCOBBIX M HKOHOMHUECKHMX YCJIOBHSX. B yKa3aHHYI0 PEHTHHTOBYIO TpYIILY
BKJTFOYAIOTCS JIOJITOBBIE HHCTPYMEHTHI ¢ peiitnHroM oT BB+(RU) o BBB+(RU) (1o HanmonanpHo# mikane AKPA
(AO)).

Peiitunrosasi rpynna IV. B ykazaHHyr0 peHTHHTOBYIO TPYIITY BKJIIOYAIOTCS JOITOBBIE HHCTPYMEHTHI:

. 0e3 peﬁTHHra, HMPUCBOCHHOI'O peﬁTHHFOBHMH areHTCTBaMu, yKa3aHHbIMHU B Ta6n1/1ue 1, nim

34 Ncnonb3yeTcs KpeAUTHbIA PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BaJIlOTE OCHOBHOMO AoJra
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= ¢ peiiruarom Hwke BB (RU)+ (mo nanmonansHo# mkane AKPA (AO)), IpHCBOGHHBIM DPEHTHHIOBBIM
areHTCTBOM, YKa3aHHbIM B Tabmure 1.
PeiiTuHroBBIE TPYNITBI MOTYT OBITH IIEPECMOTPEHBI IIPH BHIMOJHEHUH OJJHOTO U3 CIEAYIOIINX YCIOBHH:
e  BHECEHHE M3MEHEHUII B METOJIMKY pacyera U cOCTaB MH/IEKCOB MOCKOBCKOM OMpIKY;
e [pOYHNE M3MEHEHUsS Ha PHIHKE, NPU3HAHHBIC CYIIECTBEHHBIMHU IUIS LIENCH OMpEAENeHHUS PEHTHHIOBBIX

TpyI.
IIpoBepka ycinoBuil A1l TepecMOTpa PEUTUHIOBBIX IPYIII IIPOBOAUTCS €KEKBAaPTaIbHO.

3.2. Iopsaok onpeaeneHnss IPUHANIEKHOCTH I0JTOBOr0 HHCTPYMEHTA K PeiiTHHIOBOIi rpynie
OmnpeneneHue NpUHAAICKHOCTH JOJITOBOTO MHCTPYMEHTAa K PEHTHHIOBOM I'pyIIe BBHINOIHAETCS Ha OCHOBaHHU

JaHHBIX BEAYHIUX peI7ITI/IHFOBI)IX ar¢cHTCTB B COOTBCTCTBHHU C Ta6nnue1‘/’1 1.

Ta6auna 1. ConocraBiieHne MKaJ PeATHHIOBBIX aT€HTCTB

Hanmnonanbnas mkana aus Poceuniickoii ®@enepanuu .
PeiiTunrosas
AO "Jxkcnepr
AKPA (AO) PA" 00O "HKP" 00O "HPA" rpynmna
PeiiTunrosas
AAA (RU) ruAAA AAA.rU AAA|rY|
rpynna |
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAlrul, .
PeiiTunrosas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, I
rpynna
A (RU), A-(RU) FUA, TUA- A, A-ru Alrul, A-rul Py
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul,
PeiiTunrosas
BBB (RU), ruBBB, BBB.ru, BBB|ru|, n
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ | BBB-ru, BB+.ru | BBB-|ru| BB+[ry| rpynma
.. . PeiiTunroBas
Bornee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET
rpynna |1V

[lpn Hanmuuum y AONTOBOIM IIEHHOH OyMaru, ee SMHUTEHTAa WIN TOPYYMTENs, WM 3aeMIINKa IO BBITYCKY
(mpumeHnTensHO K SPV) HECKOJBKHX PEHTHHIOB, BBIOMpAeTCs HAaMOOJIBIIMK M3 MMEIOMIMXCS aKTyaldbHBIX KPETUTHBIX
PEUTHUHIOB, C YUYETOM CIEAYIOLIETO:
"  [pU HAIWYAM PEHTHHra BBINYCKAa HCIIOJIB3YeTCSI HAaHOOJBUIMK M3 aKTyaJbHBIX KPEAWTHBIX PEHTHHIOB
BBIITYCKa, PUCBOCHHBIX PA3IMYHBIMU PEHTHHIOBBIMH ar€éHTCTBAMU;

* B OTCYTCTBHMHM PEHTHHra BBIITyCKa, IPHCBOCHHOTO XOTS OBl OJTHUM PEHTHHTOBBIM areHTCTBOM, PU HAJIMYUU
pEeHTHHTa SMHUTEHTa IEHHOW OyMarm HCIOJIb3yeTcss HanOOJBIINKM U3 aKTyaJbHBIX KPEIUTHBIX PEHTHHIOB
SMHTEHTA, IPUCBOCHHBIX PA3TMYHBIMU PEHTHHTOBBIMH areHTCTBAMU;

" B OTCYTCTBHHM PEHTHHTIA BBHITYCKa M AMHUTEHTA, IPUCBOCHHOTO XOTS OBl OJHUM PEHTHHTOBBIM areHTCTBOM,
MIPY HATMYHUH PEUTHHTA MOPYYUTEIS WM 3aeMINKKA 0 BBITYCKY (MIpuMeHnTensHO K SPV) nenHoit 6ymarn
UCTIONIb3YeTCsl HAMOOJBIIHMH M3 aKTyaJIbHBIX KPEAUTHBIX PEHTHHIOB MOPYYUTENSI MITH 3aEMILUKA 110 BHIITYCKY

(mpumeHuTensHO K SPV), IpUCBOEHHBIX PAa3IMUHBIMU PEHTHHIOBBIMY ar€HTCTBAMHU.
3.3. OcobennocTH onpeaejaeHusi KpeTuTHHIX cripenos aus I, 11, 111 peiiTuHroBBIX rpynn

KpenurHerit cripen ms peddturrossix rpymm |, Il 1l paccumteiBaeTcss Ha Kakayro JaTy oOmnpeneneHus

CHpaBe}lJ’IHBOﬁ CTOMMOCTH JOJITOBOI'O MHCTPYMEHTA.
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IIpu Beruucnenuu kpeautHoro copepa I, II, III peHTHHroBBIX TpyNI HCHONB3YyeTCS MEIUAHHOE 3HAUYCHUE
KpPEIWTHOTO crpea 3a mocienane 20 TOproBeIX AHEH (<= AaThl ONpeNeIeHUs CIPaBeTMBON CTOUMOCTH).

Jns pacuera MenuaHHOro 3HadeHus kpeaurHoro cupena I, 11, III peMTHHIOBBIX TPy UCIOJIB3YIOTCS 3HAYCHUS
JIOXOJTHOCTH CJIEIYIOMINX OOJUTallnOHHBIX HHAEKCOB MOCKOBCKOM OMPIKH, pACKPHIBAEMBIX 110 UTOTaM Ka)KZ0T0 TOPIrOBOTO

ITHS Ha caiite MOCKOBCKO# OMpIKu:

a. Wunekc kopnopatuBHbIX obnuranuii (> 1 roxa, peiituar = AAA(RU))
Tuxep:RUCBTRAAANS
Onucanue nupexca:https://www.moex.com/ru/index’RUCBTRAAANS
ApxuB 3HaueHuii:https://www.moex.com/ru/index’RUCBTRAAANS/archive/

b. WNupexc kopropaTuBHEIX obnmraruii (> 1 roga, A-(RU) < perituar < AA+(RU))
Tukep:RUCBTRA2A
Onucanue nuaekca:https://www.moex.com/ru/index’RUCBTRA2A
Apxus 3nauenuit: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. Wnnexc kopnopatuBHbIX obnuratmid (> 0,5 rona, BB+(RU) < peiitunr < BBB+(RU))
Tuxep:RUCBTR2B3B
Onucanue unaekca:https://www.moex.com/ru/indexRUCBTR2B3B
ApxuB 3nauenuit:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer menmannoro kpeamtHoro cmpena i |, Il, |1l peHTHHrOBEIX Tpymnm OCyImIECTBISETCS B CIEAYIOIIEM
MOPSIZIKE:

PeiiTunrosas rpynmna |

PaccuntriBaeTCs KpenuTHBIHN cripen Spri 3a Kaxaeiid u3 20 mocieTHuX TOProBeIX aHEH (16):

Sert = (YruceTraaans — KB/rucaTrAAANS) X 100, (16)
I'ne:
Spri - 3HAYCHHS CIIpe/ia, PACCYUTAHHBIC B 0A3HUCHBIX ITyHKTAX;
YRUuCBTRAAANS - noxoxHocTh nHAekca RUCBTRAAANS, packpsitas MocKOBCKO# Oupxeit;
KB/lRucBTRAAANS - 3Hayenue CraBku KBJ] B TOuke, COOTBETCTBYIOLIEH AIOpalMu HHAEKCA

RUCBTRAAANS packpbIToit MOCKOBCKOI OUpKen.
PaccuuThIBaeTCsA MEIUAHHOE 3HAYEHHE KPEJUTHOIO crpena Spry 3a nocienuue 20 TOproBuix AHeH (Mequana us
TIOJTy9IE€HHOTO psina Spri).
Ipu pacyere MEIMAHHOTO 3HAYECHHS KPEIUTHOIO CIpena Spr; MPOMEKYTOUHbIE OKPYIJICHUs 3HAYEHUH Spri He
npou3BosTces. [loaydeHHOe MeIMaHHOe 3HAYEHHE KPSUTHOTO CIpeia Spi OKPYIILIETCS MO IPaBHIaM MaTeMaTHIeCKOTro

OKPYTJIEHUS JI0 TeJIOTO 3HAYCHUS 0a3UCHBIX MYHKTOB.

Peiitunrosas rpynmna ||

PaccunrsiBaeTcst KpeuTHBIN cripexn Serii 3a Kax el 13 20 mocineaHnx ToproBuix anei (17):

Serir = (Yrucerraza — KBZlruceTRA2A) X 100, 17)
Tne:
Sprin - 3HAUEHHUS CIIPEeJa, pACCUNTAHHBIC B 0A3MCHBIX MyHKTAX;
YRucBTRAZA - moxoaHocTh naaekca RUCBTRA2A, packpsitas MOCKOBCKO# OMpKei;
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KBJlRucBTRAZA - 3HaueHne CtaBku KBJ[ B TOUke, COOTBETCTBYIOIIEH ArOpalMyd HHAEKca
RUCBTRAZ2A packpsiToit MocKOBCKOIT Oupikei.
PaccunThiBacTCS MEIHAHHOE 3HAUCHHE KPEIUTHOTO cripena Sppy 3a mocienune 20 TOProBhIX IHEH (MennaHa u3
MOJTY4EHHOTO psifa Serii).
Ipu pacuere 3HAYCHHST MEAMAHHOTO KPEIUTHOTO Cripena Spiy; IMPOMEKYTOUHBIC OKPYIIICHUS 3HAYCHUI Spril He

npomn3BoasTcs. [lomydeHHOe MEANAHHOE 3HAYCHNE KPSOUTHOTO cripeaa Spiy; OKPYTJSIETCS IO IPaBIIaM MaTeMaTHIeCKOT0
OKPYTJICHHUS [0 II€JI0TO 3HaUeHUs1 Oa3MCHBIX ITyHKTOB.

Peiitunrosas rpymma 11

PaccunTriBaeTCS KpenuTHBIH cripeq Spr 3a KaxXasiid 3 20 mociae HIX TOproBhix aHek (18):

SPFIII = (YRUCBTRZBSB - KB[LRUCBTRZBSB) % 100, (18)

I'ne:
Spri - 3HaYCHHS CIpe/a, PACCYUTAHHBIE B 0A3MCHBIX ITyHKTAX;
YRUCBTR2B3B - noxogHocTh nHaekca RUCBTR2B3B, packpritas MockoBckoi Oupaxeit;
KBJrucBTR2B3B - 3HayeHue CraBku KBJ| B TOuke, COOTBETCTBYIOIIEH AIOpaluy HHAEKCA

RUCBTR2B3B packpbiToit MOCKOBCKO#T OHpiKeii.

PaccunThIBaeTCs MEAUAHHOE 3HAYEHHE KPEIUTHOTO Cripea Spiyp 3@ nocneanue 20 TOpropuix jaHel (Meauana us
HOJIy4E€HHOTO psina Seri).

ITpu pacyere 3HAYEHHS MEAUAHHOTO KPEAUTHOTO crpesa Spry; NPOMEXYTOYHBIE OKPYIIICHHs 3HAUCHHUH Sprin He
npousBosTcs. [lonyueHHOe MeIMaHHOE 3HAYEHHE KPEJUTHOTO Cripeaa Syt OKPYIJISETCs 110 MPABUIIaM MaTeMaTHIECKOro
OKPYTJICHHS JI0 1I€JI0r0 3HaUeHHsI 0a3UCHBIX ITyHKTOB.

3.4. OcoGeHHOCTH OMNpeie/ieHUs] KPeAUTHBIX cripeoB 1Jst IV peliTunroBoii rpynmnst
C yuyeToM HajgW4yus B JaHHOI TpymIe MOJTOBBIX HHCTPYMEHTOB HH3KOTO KPEOUTHOIO KadecTBa, B T.4.
npenaeoNTHBIX, a TaKKe JOJITOBBIX WHCTPYMEHTOB YIOBJICTBOPUTEIBHOTO KPEIUTHOTO KadecTBa, HO Oe3 pedTHHTa,
MeIMaHHBIN KPEIUTHBINA crpesl Spipy PACCUMTHIBAETCS HA MHIMBUIYaIbHOM OCHOBE ISl KAXKIOr0 J0JTOBOTO HHCTPYMEHTA.
3HadyeHue MeIMaHHOT O KPEIUTHOTO CIIpeia AJIs JOJAT0BOr0 HHCTPYMEHTA, BKIIIOUEHHOTO B [V pedTHHrOBYIO rpymiTy,
PacCCUMUTBIBAECTCS HAa KAXKIYIO JaTy OIPEIENICHUS CIPABEIJIMBOM CTOMMOCTH JOJIFOBOIO HMHCTPYMEHTA B CIEAYIOLIEM
nopske®:
HE peXe YeM Ha MOCIEIHUM JeHb KaKJOro KBapTajla Ijsl JOJrOBOTO MHCTPYMEHTA ONIpEAENseTcs 3HAYEeHUE
KPEAUTHOTO CIpesa ¢ MPUMEHEHNEM OJJHOTO M3 IePEUHCIEHHBIX HIKe CTIOCOO0B (J1anee — IKCIePTHOE 3HAYCHHE
KpeauTHOro cmpena). OTHOBPEMEHHO IS JOJTOBOIO HHCTPYMEHTA OINpPEAessIeTCs BeIWYMHA OTKJIOHEHHS
9KCHEPTHOTO 3HAYEHHS KPEIUTHOTO CHpea OT 3HAUYEHHUS] MEAMAHHOTO KPEIUTHOTO CHpeJa, PACCUYMTAHHOIO IS

1T pefiTMHrOBO# rPymMIBI Ha 9Ty %e AaTy (ASprqi_v));

MEIMaHHBIA KPEAUTHBINA crpen Spiy, U JOJIrOBOr0 MHCTPYMEHTA MPU3HAETCSA PABHBIM (B MOPSAKE YObIBAHUS
IIPUOPHTETA):

OKCIIEPTHOMY 3HAYCHHUIO KPCAUTHOTO CIIPpEaa, €CJIM OHO paCCYUTAHO HA AATy ONPCACIICHUA CHpaBeIIJTHBOﬁ
CTOMMOCTHU JOJIIOBOT'O HHCTPYMCHTA,

35 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBOM LIEHHOM 6ymaru, BKAKYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYeHMEe MeANaHHOro KPpeaAnTHOro cnpesa Ans Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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3HAYEHUI0 MEIUAHHOTO0 KPEIUTHOIo cmpefa, paccuuTaHHoMmy Juid III pedTuHroBoil rpymmel Ha gaty
OTIPEZICTICHUS] CIPABEMINBON CTOMMOCTH JOJITOBOTO HHCTPYMEHTAa M YBEIHMYCHHOMY Ha BEIHYHHY
ASpF 11-1v)> PACCUUTAHHYIO HA HANOONEE TIO3/THIOK JIATY OTPE/IENIEH s SKCIIEPTHOTO 3HAYCHHS KPETUTHOTO

crpenaa IJisi JaHHOTO JIOJITOBOTO WHCTPYMEHTA.

B nensx Hacrosiero ITYHKTa B pacucTC 3HAYCHUA MCAUAHHOIO KPEAUTHOTO Cipeaa IJid 111 peﬁTHHFOBOﬁ IpynIibl

HC YUUTBIBACTCA IPEMUA 3a Cy60p[[I/IHI/IpOBaHHOCTI) B Cliy4ac, €Clik JIOJITOBOM HWHCTPYMCHT SABJIACTCA Cy60pZ[I/IHI/IpOBaHHI)IM.

[Ipn pacdere 3KCIEPTHOTO 3HAYEHHS KPEAUTHOTO CIpPEia MaKCHMAlIbHO HCIOIB3YIOTCS HAOII01aeMbIe PHIHOYHBIC

nmaraeie. Hmke TIPUBEACHBI BO3MOKHBIE METOABI pacd€Ta SKCIIEPTHOI'O 3HAYECHUS KPEJUTHOT'O CIIPEAA B IIOPSAAKE y6LIBaHI/I$[

MPpUOPUTETA 11O UCTTOJIB30BAHUIO PBIHOYHBIX JaHHBIX!

I'ne:

I'ne:

Ecin y smuTeHTa MMEIOTCA B OOpAaIlEHWH APYTUE BBITYCKH JONTOBBIX LEHHBIX OyMar, MO KOTOPBIM

CYIIECTBYET aKTHBHBIH PBIHOK M MMEIOTCS AOCTYITHBIE IIEHBI YPOBHS 1 MepapXuu CIpaBeIMBOH CTOMMOCTH, TO
MeIMaHHOe 3HaueHHEe KPEeIUTHOIO cIpesa paccuuTbiBaeTcs 1o ¢opmyne (19) kak cpeqHee 3HaUe€HHE OTKIOHEHUI
3¢ peKTUBHOI TOXOAHOCTH K morameHuto (ogpepre) Takux BbimyckoB oT CraBku KBJl mist cpenHeB3BelIEHHOTO

CpoKa 10 rorameHus (0(epThl) COOTBETCTBYIOIIETO BHIITyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/J;),4) X 100, (19)
Setv - MeIMaHHOe 3Ha4YeHHe KPEIUTHOIO CIpena, pacCYMTaHHble B Oa3HCHBIX
MYHKTaXx;
YTM; - 3@ eKTuBHAs NOXOAHOCTh K MOTamieHnio (odepTe) Mo cpenHeB3BEIMICHHON

[eHe i-r0 BBIMYCKa [ONTOBOI IEHHOW Oymaru, packpbitas MOCKOBCKOM
Oupxeit;
KBJ; - 3HaueHue CraBku KBJ] B Touke, COOTBETCTBYIOIIEH CpEAHEB3BELIEHHOMY
CpOKy 10 moratieHus (odepThl) i-ro BHITYCKa AOJITOBOU IEHHON Oymaru;
i - UACHTH(UKATOP BBITYCKa IONTOBON IEHHOM OyMarw 3MHUTEHTA, OTIIMYHOTO
OT OLICHUBAEMOTO.
Ecnu Beimycky /J0NTOBOI 1IEHHOW OyMmMard WM SMHUTEHTY /TIOPYYHMTENI0 WM 3aEMIIMKY I10 BBIIYCKY
(nmpumennTenbHO K SPV) 3TOro BBIMyCKa NMPUCBOEH PEHTHHI HAIMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM,
yka3aHHbIM B Tabnmnne 1, To MequaHHOE 3HaYeHHE KPEIUTHOTO CIpesa paccuuTbiBaeTcs 1o ¢opmyie (20)
Kak CpejiHee 3HaYeHNe OTKIOHEHUH (P QEKTUBHO T0XOHOCTH K MOTalIeHuo (0depTe) BBITYCKOB A0JTOBBIX
[IEHHBIX OyMar ¢ TakuM e WU OJM3KUM KPeIUTHBIM PEHTHHTOM, PHIHOK IT0 KOTOPBIM ITPU3HAETCS aKTUBHBIM
¥ UMEIOTCS HaOJo1aeMble peIHOYHBIE 1IeHbl YpoBHS 1, o1 CtaBku KB]] 1i1st cpeaHeB3BEIEHHOTO CpOKa /10
norarieHus (0(pepThl) COOTBETCTBYIOIIETO BBITYCKA.
Biu3KkuM KpeOUTHBIM PEUTUHIOM MPU3HAETCS KPEAUTHBIA PEUTUHT, KOTOPBINA OTKIOHSETCA OT KPEAUTHOIO

pEUTHHTa SMUTEHTA/BHIITYCKa/TIOPYIUTEISA/ TIO BBIITYCKY Ha +/- OMHY KPEIUTHYIO CTYTICHB.
Sty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Setv - MeIMaHHOE 3HauyeHHe KPEAWTHOIO CIIpeJa, PAacCYUTaHHBIE B Oa3MCHBIX
MyHKTAaX;

YTM - 3¢ (eKkTUBHAS JTOXOJHOCTh K TorameHuto (odepTe) mo cpeaHeB3BENIeHHON

[IeHe J-TO BBIMYyCKa JOJITOBOM IIEHHOW Oymaru, packpbitas MOCKOBCKO#

OmpiKeit;

KB/J; - 3nauerne CraBku KBJ[ B TOUke, COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY

CPOKY JI0 HOraIeHus / oQepThl j-ro BBITYCKa JOJITOBOM IIEHHON Oymarw;
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j - WJICHTU(QHKATOp BBIIYCKAa JOJATOBOM IIEHHOM OyMaru, OTJIMYHOIO OT
OLICHMBAEMOT0, C TAKMM K€ MM OJIM3KUM KPEIUTHBIM PEHTHHIOM.

. [Ipu oTcyTCTBUM pPEHTHHIa BBHITyCKa JOJITOBOIM LIEHHOM OyMard, SMHTEHTa / MOPYUYHTENS] 3TOTO BBIYCKa,
MPUCBOCHHOTO HAIMOHAIBHBIM PEUTHHIOBBIM areHTCTBOM, YKa3aHHBIM B TaOmuiie 1, MeauaHHOE 3HaYCHNE
KPEIUTHOTO CIPENia PacCUNTHIBACTCSL:

O  Kak OTKJIOHeHHE d3(PPEKTUBHOM JOXOTHOCTHU K HOTalIeHuo (odepTe) BEITyCKa JOITOBOW LIEHHOH OyMaru
AQHAJIOTUYHOTO KPEAUTHOTO KaueCTBa, PHIHOK 110 KOTOPOMY NPU3HAETCS aKTUBHBIM U UMEIOTCS PhIHOYHBIE
IIEHBI ypOBHA | mepapxuu crpaBemuBoi crommoctd, oT CtaBku KB/I s cpeiHeB3BEIEHHOTO CpoKa 10
norameHus (0(hepThl) COOTBETCTBYIOIIETO BHIITYCKA.
AHaJIOTHYHOE KPEAUTHOE KAaueCTBO MOMKET OMNpEAETSAThCS Ha OCHOBAHHM MPHUCBOCHHOIO KPEAUTHOTO
pEHTHHTa UCXOAS M3 BHYTPEHHEH METOANKH OTPEICIICHNS BEIMIMHBI KPEIUTHOTO PHCKA.
O Kak MEIMaHHOE 3HaueHUE KPEOUTHOIo clpena, paccuutaHHoro s Il pedTuHroBoi rpymnmsl,
yBEJIMYEHHOE Ha BeMU4uuHy AFD.
Bemnunna AFD ompenensieTcsi Kak pa3HHIA MEX/IY B3BEIICHHBIM Ha CPEAHEAHEBHbIE OOBEMBI TOPTOB CIIPEIOM
JIOXOTHOCTH BBIGOPKH BBIITYCKOB JI0JITOBBIX HeHHbIX 6yMar k CtaBke KBJI B TOUKe, COOTBETCTBYIOIIEH Aropanun’®

BBINTyCKa, M 3HAUEHHEM CPEIHEro 3a Ps COMOCTaBMMBIX HaT cmpena goxoaHoctu umHaekca RUCBTR2B3B,

UCIOJIB3yeEMOro i pacuera kpenutHoro cupena Il pefitunrosoit rpynmsl, k 3HaueHuto CraBku KB/I B Touke,

cooTBeTcTBYyIoMEel mopanuu®’ ungekca RUCBTR2B3B.

BbIGOpKaA BBITYCKOB JIOJITOBBIX LIEHHBIX OyMar BKJIIOUAET BCE BBITYCKH 0€3 peHTUHra® 1o1roBeIX eHHbIX Oymar

POCCHICKHMX SMUTEHTOB, HOMHHHUPOBAHHBIX B PyOIIsX, (32 MCKIIOUCHNEM I'OCYAapPCTBCHHBIX LICHHBIX Oymar PD u

HEeHHBIX Oymar cyOonsekToB Poccuiickoit deneparyn). 3 moaydeHHON BEIOOPKH HCKITIOYAIOTCS BBITYCKH JJOITOBBIX

LIEHHBIX OyMar SMHTEHTOB, OMYCTUBIINX Ae(oaT™® X0Ts Obl OJHOTO 00A3aTENLCTRA, IPEAYCMOTPEHHOTO XOTS OB

OJTHUM BBIITYCKOM JOJITOBBIX IIEHHBIX OyMmar, a Tak)ke JOJrOBbIe IIEHHbIE OyMaru KOJJIEKTOPCKUX KOMITaHHH,

BBUJly CHIEHU(DHUKH TPOPIIIA PHCKOB TAKMX KOMITAHHUH.

3.5. Tlopsinok onpesesieHUs THANA30HA KPEAUTHBIX CNIPEIOB /UISI PETHHIOBBIX TPYIII
Breibop nmmamazoHa quama3oHOB KpeAWTHBIX crpenoB mis pedtmHroBeix rpymm I, II, III ocHOBEIBaeTcs Ha
CIIEYIOUIEM:
"  MEJMAaHHOE 3HAa4YeHHE KPEJUTHOTO CIIpefa OIpenenseTcd B IMOpsAAKe, MPEeIyCMOTPEHHOM HACTOSIINM
Pernamentowm;
" HIKHSSA TpaHuna Ui [-0¥f peTHHrOBOM rpyMITEl MpHHUMAaETCs paBHOH 0, Tak KakK JTOXOTHOCTh oOmraIwii I-
Oif pEeITHHIOBOM TPYIIIBI HE J0JKHA OBITh HHXKE CPEHEH JOXOJAHOCTH TOCYIapCTBEHHBIX Oymar;
= HWXKHSIA rpaHuna A [[-oif peMTHHrOBOM IpyIIbl yCTAHABIMBAETCS PABHOW MEIUMAaHHOMY 3HaueHUO [-oii
PEUTHHTOBOH TPYIITBL, TaK KaK JOXOIHOCTH oOnuranuii 11-0#f peHTHHTOBOM rpyIIIBI HE TOJDKHA OBITH HIDKE
CpeIHel JOXOXHOCTH oOMurarwii [-oif peTHHTOBOM TPYIIIEL;
*  HmxHIA rpaHuna 1 [l1-eit pedTHHrOBOI TpyNIIBI yCTaHABIMBAETCS PAaBHOM MeIuaHHOMY 3Ha4deHHio |l-oi
PEUTHHTOBOH TPYIIIBI, TaK KaK JOXOAHOCTH obsmraruii [11-eit pedTHHTOBOI rpymIbl He ODKHA OBITH HIDKE

cpeaHeil foxoqHOoCcTH obsmranui 11-oit pedTHHTrOBOIM rpyIIIBI;

36 Niopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

37 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

38 PEATUHT, NPUCBOEHHbIM HAaLMOHaNbHbIM PENTUHIOBLIM areHTCTBOM

39 OnpepeneHune AedonToB NPOU3BOAUTCA Ha OCHOBAHUM NMYBANYHbBIX AOCTYMHbIX AaHHbLIX Mo AedonTam, Ny6AnNKyeMbIx Ha
canTe cbonds.ru.

JedonT, Hannume MHbOpMaUUN 0 PeCcTPYKTypM3aLmMm B OTHOLLIEHUM XOTS 6bl 0AHOro o6si3aTenbCcTBa, NPeAyCMOTPEHHOIO
X0TS 6bl O4HMM BbIMyCKOM AOMTOBbIX LEHHbIX 6yMar aMutTeHTa, npeanonaraet AedonT sMUTEHTA.
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" BCPXHsA 'paHrLa peﬁTHHFOBOﬁ T'pyIIibl YCTaHABJIUBACTCA TaKUM o6pa30M, YTOOBI JAuara3doH MExKXay HIDKHEH

TpaHULIeH ¥ MEeUaHON ObUT paBeH JUAITa30HY MEXIy MEIHAaHON U BEpXHEH rpaHUIIeH peHTUHTOBOM IPYIITIHL.

Pacuer quana3zoHa KpeIUTHBIX CIPeI0B (MUHUMAIBHOTO 3HAUCHHUS KPETUTHOTO crpeaa - Min(a), MakcuMaibHOTO
3Ha4YeHHs KpeauTHoro cipena - Max (B)) sermomasiercs auis |, 11, 111 peiituaroBoii rpymims mexosa U3 3HAYCHAN MeAHAHHBIX
KPEIUTHBIX CIIPEOB COOTBETCTBYIOIIEH PEHTHHTOBOW TPYHIIBI B COOTBETCTBHHU ¢ Tabimieil 2 ¢ ydeToM mpeMuu 3a

CyOOpAMHUPOBAHHOCTH (ECIM MPUMEHUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HroroBrle nuamnazoHbl KpeAUTHBIX CIIPEOB IpuBeAeHH B Tabmme 2.

Pacyer nuanazona KPEAUTHBIX CIPEAOB A v peﬁTI/IHFOBOﬁ rpynribl HE BBITIOJTHACTCA.

Tabauna 2. /lnana3zoH KpeIUTHBHIX CIPeJ0B PeATHHIOBBIX I'PYIIIL.

Jnana3oH KpeaIUTHBIX CIIPeI0B
Min (o) ‘ Menuana ‘ Max (B)

Peiimunzoean zpynna 1

0 + mpemust ‘ Sph T mpemus ‘ 2 X Spfy + npemust

Peiimunzoean zpynna I\

Sph + npemus ‘ Sp + npeMust ‘ (2 X SPty — SPp) + npemust

Peiimunzoean zpynna Il1

Spty + mpemust ‘ Sptur + npemust ‘ (2 X SPt — Spti) + npemust

Ipumeuanue:
B Tabnuie 2 3HaueHue oKa3ares «IpeMus IPUHAMAETCsI PaBHBIM 3HAUSHHIO IPEMUH 33 CyOOPANHUPOBAHHOCTD

JUTst CyOOpAMHUPOBAHHBIX OOJIMTraliuii KPEAUTHBIX OPTaHU3ALMH B CIIy4ae OTCYTCTBUSI pEHTHHTa BBITYCKa, U PABHBIM
0 B OCTaJBHBIX CITydasiX.

135



KOPIIOPATUBHBIE JEVCTBUS IO JTOJEBBIM AKTUBAM UHOCTPAHHBIX SMUTEHTOB

Jleburopckas 3a10/DKEHHOCT HHOCTPAHHBIX YMUTEHTOB TI0 TIEPEAade JOJICBBIX aKTHBOB
W/WJIH ICHSKHBIX CPEJICTB, B PE3yNIbTaTe KOPIOPATHBHBIX NEHCTBUH

OKc-IMBUICHAHAS 1aTa, yKa3aHHas B COOOIEHUH OT BBILIECTOAIIETO MECTa XpaHEHHS
0 KOPIOPAaTHBHOM [EWCTBUM HMHOCTPAaHHOTO 3MUTEHTA, B Cllydae, €CJIM NaHHOe
KOPIIOPAaTHBHOE JeHCTBHE IPOU3OLITIO Ha OUpKe;

IIpu orcyTcTBUM MHpOpPMaMU 00 3KC-AMBUACHIHOM aTe — Aata Gukcanuu peecrpa
BJIafIeJIbLICB LICHHBIX OyMar;

[Ipu oTcyTcTBHM HHpOPMALINHU O KOPIIOPATUBHOM JEHCTBHUH OT BBIIIECTOSIIETO MeCTa
XpaHeHHs — JaTa 3a4MCIICHHs LIEHHBIX OyMar Win JEHEKHBIX CpPEJICTB, NPaBO Ha
MOJTyYeHHE KOTOPBIX MPEJOCTaBISIET KOPIOPATHBHOE JICHCTBUE IMUTEHTA.

Jlata 3auncrneHnsl LEHHBIX OyMar MM JACHEKHBIX CPEACTB, MPaBO Ha MOIydYCHHE
KOTOPBIX MPEAOCTABIIET KOPIIOPATHBHOE JEHCTBUE SMUTEHTA.

B oTcyTcTBHE IpU3HAKOB 00ECIICHEHUS:

B TE€UYEHHE BCEr0 CPOKA, YCTAHOBJIECHHOTO 3MUTEHTOB IS MOTYYEHHS TOJIEBBIX
aKTHBOB W/WJIH ICHE)KHBIX CPEJICTB, €CIIM TAKOH CPOK HE IPEBBIIAET 25 pabounx
nHe#. Eciau yCcTaHOBJIGHHBIA CPOK BBIMJIATHI JOXOJAa MPEBBIIIACT 25 padodmnx
IHel, To AeOUTOpCKasi 3aJ0/DKEHHOCTh IO BBIIUIATE JI0XOJa HE MOXKET OBbITh
KBaTM(UIMPOBAHA ONIEPALIMOHHOM.

2)

1)

OrueHka CHpaBe,[[HI/IBOﬁ CTOMMOCTH I[CGPITOpCKOﬁ 3a10JKCHHOCTH I10 HEHHBIM 6YMal"aM
H/UIH T€HEKHBIM CpeacTBaM, OKHUJAAEMBIM K IMOJYYECHUIO B PEIYJIbTATC KOPIIOPATUBHBIX
JICUCTBUI MHOCTPAHHBIX SMUTCHTOB, ONIPEACIIACTCA B CICAYIOIIEM MOPSIKE:

B HOMHUHAJIbHOM CyMMe 3aJI0JDKEHHOCTD B CiTydae KBaNU(HUKaIUH 330JKEHHOCTH
KaK OIeparioHHON.

Jlaist mpaB TpedOBaHUIA MO EeHHBIM OymMaram, HCXoAs u3 ciaenymonieii nHpopmanum:

KOJIMYECTBA IIEHHBIX OyMar, SIBISOIIUXCSI 0a30BbIM aKTHBOM KOPIOPATHBHOTO
JICHCTBHS, YYTEHHBIX Ha cuete jeno [IMD Ha sKC-AUBUICHAHYIO ATy, C YYETOM
IUIAHOBOTO JIBHYKEHMS [ICHHBIX OyMar 10 JaThl GUKCAINK PeecTpa BIaJICibIeB
BKJTOUUTENHHO;

K03 HIIHeHTa KOHBEPTAIU Y,

CNIPaBEeUIMBOI CTOMMOCTH IIEHHBIX OyMar, MOUICKAINX 3aYHUCICHHIO TI0
pe3ysbTaTaM KOPIOPATUBHOTO JEHUCTBHUS, OMNPEACICHHON B COOTBETCTBHU C
Mo/iesbi0 U METO/IaMH OLIEHKH CTOMMOCTH [IEHHBIX OyMar

Juasi mpaB Tpe0oBaHWi 10 JEHEKHBIM CPEICTBAM, HCXO0AA M3 cjeaylomei
HHPOPMALUH:

KOJIMYECTBa IICHHBIX OyMar, sIBISIOMIUXCS 0a30BBIM aKTHBOM KOPIIOPATUBHOTO
JIefcTBUSA, YITEHHBIX Ha cueTe Jieno [IM® Ha sKc-TUBHIEHAHYIO JaTy, C Y9eTOM
TUIAHOBOTO JIBMDKEHHUS LIEHHBIX Oymar JI0 1aThl (PMKCAI[K peecTpa BIaJelblIeB
BKJIFOUHTEIIBHO;

JICHe)KHOW KOMIICHCAllMM Ha OJIHY IIEHHYI0 OyMary, YCTaHOBJICHHYIO
KOpPIIOPAaTUBHBIM JIEHCTBHEM SMHUTEHTA.

[lo wucreyenum cpoka KBanupHUKaLUK IEOUTOPCKOW 3aJOIDKEHHOCTH Kak
ONEpalMOHHON, CHpaBeAiuBasl CTOMMOCTb OIpPENENseTcd B COOTBETCTBUU C
MeToauKol omnpeneNneHusl CIpaBeIIuBONd CTOMMOCTH C Y4€TOM KpPEIUTHBIX
PHUCKOB

CnpaBeaiuBas CTOUMOCTh KOPPEKTHPYETCS B ClIydae BOSHMKHOBEHHS HHBIX COOBITHIA,
NPUBOASIIIMX K OOCCIEHEHHWIO, B COOTBETCTBHMM ¢ METOAMKOH ompenencHus
CIPaBEJINBOM CTOMMOCTH C YIETOM KPEIUTHBIX PUCKOB
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3a70JKEHHOCTh CYUTAETCS IePONTHOM

e cClli JICHeKHBIE CPEACTBA HE MOCTYMWIM HAa CYET, OTKPBITHIA Ympasistouieit
kommnanun JI.Y. TIM® - ¢ parel, crneayromiedl 3a AaToil, YCTaHOBJIEHHOM st
OKOHYaHUS KOPIOPATUBHOTO JACUCTBHSI SMUTCHTA,

e B Ccllyyac O(UIIMATBHOTO OMYyOJIHMKOBAHUS COOOIICHHS 0 OAHKPOTCTBE B OTHOIICHUHU
SMUTEHTa (JHma, OO0sM3aHHOTO 1O IICHHOW Oymare) - C JaThl O(UIIHATBEHOTO
OITyOJIMKOBAaHUS TaKOTO COOOIICHHS.

Crmcok o0mux CcoOBITHH, NPUBOIAMIMX K OOCCIeHEHHIO, yKa3aH B MeToanke
OTpeiesIeHUsI CIIPaBEUIUBON CTOMMOCTH C YI€TOM KPEJAUTHBIX PHCKOB
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HEKBAJIUO®OUINPOBAHHBIE ®UHAHCOBBIE UHCTPYMEHTbBI, BKJIIOYAEMBIE B COCTAB
AKTUBOB IMAEBOI'O HMHBECTHUIIMOHHOI'O ®OHJIA B CBSI3U C PEAJIM3AIIMEN IIPAB,
3AKPEINIEHHBIX COCTABJIAIONMMUA UWHBECTUIIMOHHBIA ®OH]I IEHHBIMUA BYMAI'AMHA
nJjimn HNPEAYCMOTPEHHBIX COCTABJIAIOIIINM U UHBECTUIIMOHHBbIN D®OH/J
MNPOU3BOJHBIMU ®PUHAHCOBBIMHN MHCTPYMEHTAMM.

HexBamudunupoBanuele  WHOCTpaHHBIE  (mHaHCOBRIe HWHCTpyMeHTH (HUDN),
BKJIFOYa€MbIE B COCTaB aKTHBOB MHBECTUIIMOHHOTO ()OHJA B CBSI3M C peajM3aliel npas,
3aKpEIUIEHHBIX COCTaBJIIOIIMMHE WHBECTHLIMOHHBIN (DOHI LEHHBIMH OyMaramu WiIn
NPEYCMOTPEHHBIX  COCTAaBILSIIONIMMH ~ WHBECTHLMOHHBIH  (OHI  NPOM3BOAHBIMHU
(hMHAHCOBBIMH MHCTPYMEHTAMH (J1ajiee - HHBECTUIIMOHHBIE TIPaBa).

HU®U, cBs3anHbIe ¢ BEIOOPOM (hOPMBI BHIIIATHI TUBUACHIOB ¢ NaThl 3auncicHns HUDOU
Ha cYeT, pefHa3HaueHHbIH 111 yueta HUDU:

- IPU3HAIOTCS, U YYUTHIBAIOTCA B (hopMe mpaB TpeOboBaHusA, moaTBepxaaeMex HUDU, k
SMUTEHTY II0 BBIIIATE AUBHICHIOB B COCTaBe JEOMTOPCKOHM 3aJ0KEHHOCTH, B CIIyvae,
eciu Takoii HU®DU He MOXKeT OT4yKIaThCsl OTAEIBHO;

- IPU3HAIOTCS B KAYECTBE CAMOCTOSATENBHBIX AKTHBOB, BKIIIOYAEMBIX B COCTAaB HMYIIECTBA
[IN® B cBA3uM ¢ peanus3anyedl MHBECTULMOHHBIX IpaB, eciu Takoil HUOU moxer
OTYY)KIAThCS OTAEIBHO, KaK (JMHAHCOBBIN aKTHUB.

HU®U, cBsizanHbIe ¢ peanu3alieil HHBECTUIIMOHHBIX MPaB Ha y4acTUe B pa3MeIleHUH,
pacrpeeseHuu, KOHBEPTAIlMK [ICHHBIX OyMar, B HauOoJiee paHHIOK U3 JaT:

e  DOKC-AMBUJACHIHAS AaTa Win nata/ Bpems pacnpeneneans HUOU;

e  nara 3auucienuss HU®U na cuert, npenHazHauyeHHbIN A1 yueta HUDU,

- IPU3HAIOTCS, ¥ YUUTHIBAIOTCS B (hopMme mpaB TpedoBanust, moareepxracMeix HUDU, x
9MUTEHTY B ciiydae, ecnu Takoi HDH He MoKeT 0TUyKIaThCs OTACIIBHO;

- IPU3HAIOTCS Ka4eCTBE CAMOCTOSATENbHBIX aKTHBOB, BKIIIOUAEMBIX B COCTAaB UMYIIECTBA
MU, eciu Takoit HUDU MokeT 0TIyKAATHCS OTACTBHO, KaK (PMHAHCOBBIN aKTHB

HU®DU, ces3anHble ¢ BHIOOPOM (hOpMBI BHIILIATHI AUBUACHIOB (B Cly4ae UX NMPHU3HAHUS
OTAEJBbHBIM aKTHBOM), a TaKkKe npaBa TpeboBaHus, mnoaTBepxkaaempie HUDOU,
MPEKPALIAIOT MPU3HABATKLCS C OJHOU W3 JIaT:

e  JIaTHI 3aYMCIICHUS [IEHHBIX OyMar, ICHS)KHBIX CPEJCTB WIH WHBIX aKTHBOB,
MIPaBO Ha MOJIy4eHHe KOTOphIX mpenocTtapisier HUDU, T.e. ncronHeHU Bcex
npas, Kotopsie npenoctasisier HU®UW u peanusariuio KoTopsix BeioOpan [TND;

e narel cniucanust HU®U co cuera, npeanasHadyennoro s yuera HUOU.

IIpaBa TpebGoBaHMA (neOMTOpCKas 3aJ0JDKEHHOCTH), npenocrasinsieMmle HUODU, B
OTCYTCTBHE NPU3HAKOB OOECIEHEHUS! KBAJH(PUIMPYIOTCS B KayecTBE OINEPA[HOHHON
JIeOMTOPCKOH 3a/I0JPKEHHOCTH B TEUEHHE BCETO CPOKA, YCTAHOBIEHHOTO SMUTEHTOM JUIS
TIOJTy4EHHS JOJIEBBIX aKTHBOB M/WIIN AEHEKHBIX CPECTB, €CIIM TAKOH CPOK HE MPEBBIIIACT
25 paboumx nHe#. Ecnmm ycTaHOBIEHHBIN CPOK IUIS BBIIDIATHI JOXOZA IMpPEBBIMAeT 25
paboumx aHe#, To mpaBa TpeGoBaHMs (AEOMTOPCKAas 3a0JDKEHHOCTb) MOTYT OBITh
KBaJIM(DUIMPOBAHEI B KAYECTBE OIEPALIMOHHON 1eONTOPCKON 3aJ0JKEHHOCTH TOJIBKO T10
MOTHBHPOBAHHOMY CYXACHHMIO YIIPaBISIOLICH KOMIIAHUU.
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1.CnpaBeyinBasi CTOMMOCTb IpaB TpeOOBaHMH (IEOUTOPCKOM  3aJ0JKEHHOCTH),
nonTBepxknaemor HU®W, cBa3aHHBIM ¢ BBIOOPOM (HOPMBI BEHITUIATH AMBHICHIOB,
KOTOPBIE HE MPU3HAIOTCS CAMOCTOSITENIbHBIM (PHHAHCOBBIM HHCTPYMEHTOM, OIPEIENIAETCS
B 3aBUCHMOCTH OT TOT0, Kakoii BbiOop crenan YK /1.Y. [IU® B yactu (opMbl BHILIATEI
JUBHUJICHJIOB.

1.1.Ecmu mpaBa w3 HU®U myst [TUD (¢ yaeToM pOnU3BEEHHOTO BEIOOPA) IIPEAIoIaraoT
MOJYYCHUE JICHSXKHBIX CPEICTB, TO CIHpPaBEJIMBas CTOMMOCTh TaKUX MpPaB B BUJE
JIEOUTOPCKON  3aJI0JDKCHHOCTH, OMNpPENCIIACTCST WCXOAS W3 pa3Mepa JMBUICHIA,
MPUXOAIIErOCs HA OJHY LEHHYI0 OyMmary, U KOJMYeCTBa OCHOBHBIX IIEHHBIX OyMar,
yureHHbIX Ha cuere neno IIM® Ha skc-AMBUAECHOHYIO OaTy, C Y4ETOM IUIAHOBOTO
JIBIDKCHUS IIEHHBIX OyMar 70 1aThl (PUKCAIIMH PEECTPa BIIAICIbIIEB BKIFOUHTEIBHO.
1.2.Ecnu npaBa w3 HUOU (c yueroM mNpOM3BEACHHOTO BbIOOpA) MPEAoNaraoT
MOJIy4eHHE LICHHBIX OyMar, TO CIpaBe/InBasi CTOMMOCTb TAKUX MPAB B BUAE 1EOUTOPCKOM
3aJI0JDKEHHOCTH, OMPENCISICTCS UCXOMM U3 CHPABEIIHUBONW CTOMMOCTH IICGHHBIX OyMar,
mpaBa Ha KoTopsle npenoctasisser HUDU, onpenenseMoil B COOTBETCTBUHU C MOJEIAMU
OIICHKH, YCTAaHOBIICHHBIMHU JUTS TaKuX Oymar HacTosmuMu [Ipasunamu CUA.

1.3.B cnyuae kBanudukanuu npae tpedoBanus u3 HUDU B kadecTBe orneparroHHOMN
JeOMTOPCKON 3aJJOJDKEHHOCTH, CIIPaBeUIMBasi CTOMMOCTh TaKMX IpaB TPeOOBaHMs
OIICHUBACTCS CyMME 3aJI0JDKCHHOCTH, OTPENCICHHOW B MOPSIKE, YKa3aHHOM BHIIIC, B
TEYCHHE MPUMEHHUMOTO CpoKa [UI1 KBATH(UKAUN 3aJ0JDKEHHOCTH B KadecTBE
OTIepaIlMOHHOM.

14Ilo wucreyeHWH Ccpoka KBaduduKanuud mpaB TpeOoBaHui  (HeOUTOPCKOI
3agomkeHHocT) o HU®U, cBszaHHBIM ¢ BBIOOpOM (OPMBI BBHIILIATHI AUBUICHIIOB, B
KauyecTBe OIEepallMOHHOMN JIeOUTOPCKOW 3a/I0JDKEHHOCTH WM B CIydae BO3HHUKHOBEHUS
WHBIX COOBITHH, IPUBOIAIINX K 00CCIEHEHHIO, CIIPaBEJINBasi CTOUMOCTD ONPEIENeTCs
B COOTBETCTBUH C INPHUIOKEHHEM METOAMKA OINpEAeCHUs CIpaBeAIMBOH CTOMMOCTH
AKTHBOB C YYETOM KPEAUTHBIX PHCKOB.

2. Cnpasennubast ctouMocts HU®DH, npu3HaHHBIX B KaU€CTBE CaMOCTOSITENIbHBIX

(hMHAHCOBBIX AKTHBOB OIPEIEIIIeTCA B CIICAYIOIEM IIOPSIIKE.

2.1. Ecrm HU®U nomymieHs! K OpraHM30BaHHBIM TOPTaM, TO CIPaBeUINBasi CTOMMOCTh

ONpeneNnsaeTcsl M0 aHAJIOTMM U B COOTBETCTBUH C MOJEISMH OLIEHKH CIPaBEAIUBON

CTOMMOCTH IIGHHBIX OyMar, ycTaHOBJICHHBIX HacTosuumMu I[IpaBunamu CUA Ha mepBoM

ypoBHe. B cimydae OTCYTCTBHS MCXOIHBIX JaHHBIX IEPBOrO YpPOBHs, CIIpaBeIHBas

CTOUMOCTB OIpeJeNsieTca B Mopsake, yctanoBieHHoM st HU®OU, He nomymeHHbIM K

OpPTraHU30BAHHBIM TOPTaM.

2.2. Ecnn HU®U He nomyiieHbl K OpraHU30BaHHBIM TOpraM (MJIM OTCYTCTBYET IIeHa

NIEpBOTO YPOBHS), TO CHpaBeUIMBas CTOMMOCTb ONPENENISeTCS OAHUM M yKa3aHHBIX

CHOCO00B:

e B ciyuae, eciu HUDHU npenocrasiser IpaBo y4yacTusi B pa3MeEILEHUHY,
pacIipeseneHlH, KOHBEPTAIMH IIEHHBIX OyMar, TO CIpaBeyInBas CTOUMOCTD
HU®U, npusHaHHBIX B KAYECTBE CAMOCTOATENbHBIX (PMHAHCOBBIX aKTHBOB,
omnpejesnsiercst o popmyie:

FV = max[FVs, — L; 0]

Ine:

FVp, — cripaBe/uinBasi CTOMMOCTE BCEX BHJOB aKTHBOB, HMOJIC)KAIINX BKIIOYEHUIO
B coctaB umymectsa IIM® B coorBerctBun ¢ HHWO®U, onpeneneHHas B
cooTBeTcTBUH ¢ HactosmmMmu [IpaBumamu CYA (g meHHBIX OyMmar AOIyCTHMO
MPUMEHEHHE MOJENM OIEHKH CTOMMOCTH Oymar, Juisi KOTOPBIX HMeEeTcs
AHAJIOTUYHBINA aKTHBY);
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*Ecnu uHpopmanuio o k03(hGHIMEHTE KOHBEPTALMM HEBO3MOXHO H3BJICYb U3
cooOmmIeHnss O KOPIOPAaTUBHOM JACHCTBUH BBIMICCTOAIIETO AEMO3UTAPHA, TO
HEOOXOIWMBIE CBEACHHS O KOI(Q(UIMEHTe KOHBEPTAUWU IS OIPEHCIICHUS
CTOMMOCTH aKTHBa NPEAOCTABISIOTCS Vpasistomen KOMITaHUH B
Crienmnanu3npoBaHHbIHN JeTI03UTapHii.

L — cymma oOs3arenscTB (HampuMmep, IeHa, IO KOTOPOH pa3Memaercs
JIOTIOJTHUTEIBHBIH BBIITYCK, CTOMMOCTb TOANMCKHA U T.J.) WIH CTOMMOCTb HHOTO
BO3MELICHHS, NPUHUMAEMOr0 B CYET OIUIAThl LIEHHBIX OyMar HOBOTO BBINYCKa
(1OTIOTHUTEIBHOTO BBHINTYyCKa) WM HMCIOJHEHHs 0053aTENbCTB NPU KOHBEPTALUU
LIEHHBIX OyMar.

e B cmygae, ecmu HU®U mopoxxmaeT TBepHoe IOTOBOPHOE 00s3aTENBECTBO
(6e3ycmoBHOE 0053aTENBCTBO) CBSI3aHHOE C pa3MEIICHUEM, PacHpenelCHUEM WIIH
KOHBEpTalMeil IEeHHBIX OyMar, TO BEJIWYHWHA CHPABEUIMBOW CTOMMOCTH
omnpeesnsiercst o popmyie:

FV = FVpy — FVyexis

I'ne:

FVycxne — CHIpaBENInBas CTOMMOCTh MCXOJHBIX IIEHHEIX OyMar, II0 KOTOPBIM ObLI
BbijaH HU®U, ¢ yueToM HHOTO TOTIOIHUTEIHHOTO BO3MEIIEHNUS [TPU YCIIOBUH, €CIIN
OHO MpPEIYCMOTPEHO TBEPAbIM JOTOBOPHBIM 00s3aTeNbCTBOM (0€3yCIOBHBIM
00513aTEICTBOM).

B TOM cityyae, eciiu nojiydeHa oTpuLaTeNIbHasl BEJIMYMHA CIIPABEUIMBON CTOUMOCTH
(FV), to croumocts HUDU, cBsI3aHHBIX C pealu3anueii HHBECTUIIMOHHBIX MPAB Ha
yJacTHe B pa3MEIICHUH, pacIpeeTICHIN, KOHBEPTAIlMH IICHHBIX OyMar, mpu3HaeTCs
paBHOH HYJIIO, a BeJIMYMHA OTPHUIATCIFHOW OIIGHKH OTpakaeTcs B COCTaBe
KPEAUTOPCKON 3aJI0JDKCHHOCTH, Kak 00s13aTeNbeTBO n3 HUDU.

e  CnpasemnmuBasg croumocts HM®MU, cBa3aHHBIX ¢ BBIOOPOM (HOPMBI BBINIATEI
JUBUCHAOB, OIPENENAETCS B COOTBETCTBUU C MOPSIKOM, YCTaHOBJIECHHBIM B
myHkTax 1.1 — 1.4 macrosimero IIpunoxxenus.

B ToM cnydae ecim yCIIOBHSI KOPIIOPaTUBHOTO COOBITHSI HE TO3BOJISIIOT IPHUMEHHTH
W3JIOKEHHBIE METOJbI OIGHKH JHOO IO COCTOSHUIO Ha JATy OLEHKH OTCYTCTBYIOT
JIOCTYIIHbIE HCXOJHBbIC JIaHHBIE, HEOOXOAMMBIE JJIsl OIpeNelieHns] CHpaBelInBON
croumoctd HUDU, TO wucnonb3yeTcsi CTOMMOCTb, ONpENEICHHAs OIEHIIUKOM IO
cocrossHUI0 Ha naty He paHee 6 (Lllectp) mecsmeB mo nmatel ompenencHus CYA.
Hcnonp3oBaHue crnpaBeUIMBOM CTOMMOCTH, ONPEAEIEHHOW Ha OCHOBAaHUM OTYeTa
OIICHIINKA, OTPAHWYHMBACTCS YCIOBHUSAMHU, NMPHUMEHSICMBIMH B CIy4ae BO3HHUKHOBCHUS
cOOBITHI, BeqyIHX K 00CCIICHEHUIO aKTHBa B COOTBETCTBHH C MPIIIOXKEeHHEM MeTonnka
OTIpEeJICNICHUS CIIPABEIJIMBOM CTOMMOCTH aKTHBOB C YU€TOM KPEIUTHBIX PUCKOB

3. CrpaBejiinBasi  CTOMMOCTh TpaB  TpeOoBanuss u3 HU®DUW, cBsizaHHBIX C
peanu3anyeil MHBECTULUOHHBIX IpaB Ha ydyaCTHE B Da3MELIEHUHU, paCIpENEIeHUH,
KOHBEpPTAIlMM LEHHBIX OyMar, M KOTOpble HE NPHU3HAIOTCS CaMOCTOSATEIbHBIM
(DMHAHCOBBIM HHCTPYMEHTOM, OIIPEIEIICTCS B COOTBETCTBUHM C IOPSIKOM OLECHKU
YCTaHOBICHHBIM B MyHKTe 2.2. Hacrosmero [lpmnoxenms it HUOU,
MpeayCMaTPUBAIONINX AHAJIOTHYHBIE NPaBa, C YYETOM OCOOCHHOCTEW, YCTaHOBJIEHHBIX
HITKE.

CnpaBeuiBasi cTOMMOCTh TpaB TpeboBanus n3 HUOU, ces3aHHBIX ¢ peanu3anuen
MHBECTHLMOHHBIX IIpaB HA YYacTHE B pa3sMEIICHHWM, pPacHpeNeleHUH, KOHBEPTalUh
LIEHHBIX OyMar, onpezeneHHas 1o GopMyiaM, yCTaHOBJICHHBIM B ITyHKTE 2.2 HACTOSIIIETO
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[Ipunoxenns, oTpakaeTcsi B KadecTBe MAEOMTOPCKON 3aJOJDKEHHOCTH KakK IIPaBo
tpeboBanus n3 HU®U. B ciiyyae ecnu nonydeHHas: BEIHYMHA CIIPABEJINBON CTOMMOCTH
npaB TpeboBanus u3z HUOU (FV) sBnseTcs OTpUIIATENBHOM, TO CIIpaBEATHBAsI CTOUMOCTb
OTpaXKaeTcs B COCTaBE KPEIAUTOPCKON 3aI0JKCHHOCTH, Kak 00s13aTenscTBo u3 HUDU.

4. He3aBUCHMO OT TMOJIOXKEHHH (METO/IOB OLIEHKH), YCTAHOBIICHHBIX B MyHKTax 2.2 - 3
Hacrosmiero [IpuiokeHns B TOM ciydae, €CIM Ha JaTy NPU3HAHUS akTWBAa WM HA
MOCIIEAYIOIINE ATkl OLEHKH OTCYTCTBYET AOCTyNHas WHPOPMAIMs, JOCTATOYHAs UIs
ONpeNeNeHus] CHpPaBeANUBOM CTOMMOCTM MPU3HAHHBIX AaKTHBOB, TO JO JaThl
BO3HHMKHOBEHHSI COOTBETCTBYIOLIEH HH(POPMAIMU CIIPaBEJINBasi CTOMMOCTb IIPHU3HAHHBIX
aKTHBOB NPU3HAETCS PAaBHOI HYJIO HCXOJS U3 TOTO, YTO CIPaBEINBAst CTOMMOCTH (LI€HA)
OCHOBHOHM IICHHOM OyMaru yke BKJIIOYaeT B ceOs JONyIIEHHs YYacTHHKOB PBIHKa O
CTOUMOCTH TpeAocTaBisieMbIx npaB u3 HU®U, xoTopsle UCHONIB3YIOTCA YyYaCTHUKAMU
pBIHKAa TIPH YCTAHOBJIEGHHM IIEHBl Ha OCHOBHOW akTmB. C Hamboiee paHHEH Hatel, ¢
KOTOpOil HMHGpOpMAamus, NOCTaTOYHAs Ui ONPENeNCHHsS CIPaBeIJIMBOH CTOMMOCTH
IPU3HAHHBIX aKTUBOB, CTaja HAaOIIOJaeMOH CIpaBe/InBas CTOMMOCTb OIpefelseTcs B
o01em nopsiaKe, yCTAaHOBICHHOM B HacTosAmeM [IpuioxeHun.

3a70KEHHOCTh CUUTACTCS IeONTHOI:

® cCiM JICHEe)KHBIE CPEACTBA HE IOCTYNHJIM Ha CYET, OTKPBITBHI YIpasisouien
kommnanuu JI.Y. TIM® - ¢ parel, crneayromied 3a JaToil, YCTaHOBJIGHHOW st
OKOHYaHHS KOPIIOPATUBHOTO JAEHCTBUS SMUTEHTA;

e B ciyyae OpUIMANTBEHOTO OMYOJIMKOBaHUS COOOIIEHHSI O OAHKPOTCTBE B OTHOILCHUU
SMUTEHTa (JHIa, OO0SM3aHHOIO IO ICHHOW Oymare) - ¢ JaThl O(HIMAILHOTO
OITyOJMKOBaHUS TaKOTO COOOIICHHUS.

Crocok oOmuX COOBITHH, NPHBONAIINX K OOECIEHEHHIO, ykazaH B [IpuioxeHun

Meroauka ompeneneHus CIpaBeJJIHMBOM CTOMMOCTH AKTHBOB C Y4eTOM KpPEIUTHBIX
PHCKOB.

B tom chydae, ecaum peanusanys HHBECTULHOHHBIX IpPaB HEBO3MOXKHA B CBS3U C
JelicTBuAME (Oe31eiicTBHEM) MHOCTPAHHBIX AEMNO3UTapHO-KIMPHUHIOBBIX KOMIIAaHHH (B
T.4. Euroclear u Clearstream) u xpaHeHHe MHOCTPaHHBIX IIEHHBIX OyMmar, o KOTOPBIM
Boiian  HU®U,  ocymectBisgercs  Ha  Cc4€Te  HOMUHAQJIBHOIO  J€pXKaHUS
CrHeLuaIu3upoBaHHoro aenosutapus, oTkpeitoro 8 HKO AO HPJl, u mo koTtopsiM
BBIIJIATA HE MOXET OBbITh IPOU3BEIECHAa B PyOJIIX B COOTBETCTBHHU C AEHCTBYIOIIMM
3aKoHozaTenbcTBOM PO (ycnoBue O BHIIIIATE MPUMEHSETCS B TOM, cirydae eciin HUDU
MIPeAyCMaTPUBAIOT BHIIIIATY JIEHEKHBIX CPEJICTB WM HPaBO BHIOOpPAa (OPMBI BHIIIIATHI
JIMBHEH/IOB), TO C IaThl NpU3HaHU cripaBeanuBas croumocts HUDU (npas TpeboBanmii
n3 HUDW) moxer ObITh NpU3HAHA PAaBHOWH HYJIIO HAa OCHOBAaHWM MOTHBHPOBAHHOI'O
CyXJeHus YpaBisAonieil KOMIIAHUN.
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