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1. TepMuHnsl u onpeaeaeHus.
DoHJ — aeBOW WHBECTUIIMOHHBIN (OH, YKa3aHHBINA B HacTosmux [IpaBunax.

Yopapiasiiomasi KOMIAHHA - OpraHW3alHs, CO3JaHHAs B COOTBETCTBHHM C 3aKOHOIATEIHCTBOM
Poccuiickoli ®enepauuu U UMEKOIIAs JMIECH3UIO HA OCYLIECTBICHUE JEATEIBHOCTH II0 YIPABICHUIO
WHBECTUIIMOHHBIMU (DOHAAMH, MTaeBHIMH MHBECTUIIMOHHBIME (POHJIAMHU W HEroCyJapCTBEHHBIMU TTEHCHOHHBIMH
(dhormamMu. Ympapisonias KOMIAHU JEHCTBYeT Ha OCHOBAHHWH TIPABHJI OBEPUTEIHHOTO YIIPABICHHS IMaeBBIM

MHBCCTUIIMOHHBIM (1)OHI[OM.

IIpaBuia 1oBepUTEILHOIO YIPABJIEHHUS NAaeBbIM HHBECTHIMOHHBIM (oHoMm (nanee — [Ipasuna 1Y

[N ®) — ycnoBus noroopa A0BEpUTEILHOTO yipaBieHuss GoHmom.

NHBecTHIIMOHHBIA mMaii — uWMeEHHas IIeHHAas Oymara, yJIOCTOBEpPSIOINAs JIOJII0 BIIAJICHUS Tias
B IIpaBe COOCTBEHHOCTH Ha MMYIIECTBO, cocTapisitoniee DoHa, nmpaBo TpeOOBaTh OT YTPABISAIONICH KOMIAHUH
HaJJICKAIIETO JTOBEPUTEIBHOrO yrpaBieHue @OHAOM, MpaBO HA IOJYYCHHUE ACHEKHON KOMIICHCAIIMM TIpU
MIpEKpaIIeHUH JOTOBOPa JOBEPUTEIBHOTO yrpaBieHuss DoHI0M CO BceMU BIaACTblIaMi WHBECTUIIMOHHBIX M1aCB

storo @onpa (npekpamennu [1T1D).

AKTHBBI — JACHCKHBIC CPCACTBA, LICHHLIC 6YMaFI/I /WA UHOE HUMYHICCTBO, BKIIOYasA MMYUICCTBCHHLIC

npasa.

CTtonmMocCTh YHUCTBIX aKTHBOB (manee — CUA) — BEJIMYMHA, onpexaesieMas
B COOTBETCTBHUHU C 3aKOHOAATENhcTBOM Poccuiickoit deneparun, Kak pa3HUIA MEXIY CTOUMOCTBIO aKTHBOB
doHIa W BENMWYMHON 0053aTeNbCTB, MOJUICKAINMUX WCIOIHEHHWIO 3a CUET YyKa3aHHBIX aKTUBOB (maiee —

O06s13aTenscTBa), HAa MOMeHT onpeeneHus CHA donpna.

IlpaBuaa onpenenennss CHA (nanee — [IpaBuna) — BHyTpeHHUI JOKYMEHT YIIpaBisiolieil KOMIaHUU
@®oHza, perJaMeHTUPYIOIUH TOpAnoK W cpoku onpeneiaeHuss CYUA, B ToM 4uclie MNOPSIOK pacuera
cpenHeronoBoii CHA @®oHpna, omnpeAesneHus pacueTHOM CTOMMOCTH HMHBECTHLMOHHOro nass donpa, mopsmok

OnpeaAcCICHUA CTOUMOCTH UMYIICCTBA, IICPCAAHHOI'O B OIUIATY MHBCCTUIITMOHHBIX I1ACB.

MC®O — MEXIYHAPOIHBIE CTaHJAPTHI (uHaHCOBOM OTYETHOCTH, BBEJICHHBIE

B JielicTBrEe Ha TeppuTopun Poccuiickoit denepanuu.

CopaBennBasi CTOMMOCTDH — 3TO 1eHa, KOTOpast ObL1a OBl MoJTy4eHa
NpU TpoJake akTHBa WM yIJlaueHa Tpu Tepepade o0s3aTelbcTBA B XOJ€ OOBIYHOW  CICTKU
Ha OCHOBHOM (MJIM HauOoJiee BHITOJIHOM) PBIHKE Ha JIATy OIEHKH B TEKYIMX PHIHOYHBIX YCIOBHSX (TO €CTh IieHA
BBIX0/[a), HE3aBHCUMO OT TOTO, SIBJISIETCS JIM TaKas [[eHa HETIOCPEJICTBEHHO HAOI0AaeMON HITH PACCUUTHIBACTCS C

WCTIOJIb30BAaHUEM JPYTOTO METO/IA OIIEHKH.
Poccuiickasi Ompska — pocCHIICKHI OPraHU3aTOp TOPTOBIIM Ha PHIHKE [IEHHBIX OyMar.
HNnocTpannasi Oup:ka — vHOCTpaHHAas PoHIOBAs OMpXKA.

Ha6aionaemass u goctynmHasi OupskeBasi IUIOIIAJAKA — TOProBas IUIOMIAKA POCCHHUCKOW M (WiN)

HHOCTpaHHOﬁ 6I/Ip)KI/I, 3aKpCIIJICHHAsd B HACTOAIIUX HpaBHnax, K KOTOpOﬁ y praBHﬂIOH.[efl KOMIIaHHUH €CTb
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JOCTYI, KaK HAIPSIMYIO, TaK U Yepe3 (UHAHCOBBIX MOCPETHUKOB, U Ha KOTOPO# YTpaBisromas KOMIaH!Us UMEET
BO3MOXXHOCTh PaclopsKaTbCcsl aKTHBOM (aKkTUBaMH). YKa3aHHbIE OWp)KeBble IUIOMIAAKA TIPUBEICHBI B

[Ipunoxenun 7.1.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OITEpaIliil ¢ aKTHBOM HIIH 00s3aTEIHCTBOM IIPOBOISTCS C
JOCTATOYHOW YaCTOTOW M B IOCTATOYHOM OOBEME, TIO3BOJISIONIEM MOIydaTh HH(POpMaInio 00 OIIeHKaxX aKTHBOB

WA 00513aTENBCTB HA ITOCTOSTHHON OCHOBE.

OcHoOBHOI PBIHOK — PBIHOK (I/IS quciia aKTI/IBHBIX) C HaHOOJBIIUM IJI1 COOTBETCTBYIOLICT'O aKTUBA WJIN

00s13aTeNBCTBa 00BEMOM TOPIOB M YPOBHEM aKTHBHOCTH.

AHajoruuHasi 001 HTranmmnuyd - OGJ’H/II‘&HI/IH, OTHOCAIIasACA K TOMY XKe CCIMCHTY,

YTO U OllCHUBaeMas Oymara.

I[OXO}IHOCTI) K nmorameHuro — 3(1)(1)CKTI/IBH3H CTaBKa JOXOOHOCTH, paccunTaHHas

K IIOrallICHUIO.

Ioramenue — Oonmxaiiee qocpouHoe (Hanpumep, odepra) norameHue (He YaCTHYHOE) OOHMraIliK HITH
MoramieHue OONUrau B CciIydae, €CJIM JIOCPOYHOE IIOTalleHWe HE IPelyCMOTPEHO HSMHCCHOHHBIMU

JOKYMCHTaMHU.

KouTpareHTt — nuiio, HEIOCPEICTBEHHO CBA3AHHOE C aKTHBOM, BXOJSIINM B cocTaB umytiecta [ID, u
YPOBEHb  KPEAUTOCIOCOOHOCTH/(PUHAHCOBOW  HAJEKHOCTH/(QUHAHCOBOH  YCTOMYMBOCTH  Takoro  JiMIa
HETIOCPEICTBEHHO BIHUSET HAa CIPaBEJIMBYI0 CTOMMOCThH akTuBa. Kontparentamu [IM®D SBASIOTCS SMUTEHTHI
LIEHHBIX OyMar, 3aeMIIMKH I0 KPEIUTHBIM JOroBOpaM, JACOUTOPHI IO JoroBopam ¢ umymectBoMm [IHND,
apeHaaTophl, 0aHKHU, KPETUTHBIE U HEKPEIUTHBIC OpraHU3alliuy U Ipodyre o0s3aHHbIe 110 akTuBaM [TU® nua.

KpeauTHplii pUCK — pPUCK BO3HUKHOBEHHUS INOTEPh B PE3YJIbTATE€ HEUCIONHEHUS KOHTPAr€HTOM
00s13aTehCTB, a4 TaKKE€ B pe3yNbTaTe W3MEHEHUS OIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO pHCKA)

KOHTparcHTa.

Be3puckonasn craBka (anri. Risk Free Rate) — 3to Hopma npuObuH, KOTOpas MOXKET OBITH TOJTy4YeHa

1o (PMHAHCOBOMY MHCTPYMEHTY, KPEAUTHBIN PUCK KOTOPOTO PaBeH HYIIIO.
PD (BeposiTHOCTB /1€h0/1TA) IO AKTHBY — OLICHKA BEPOSITHOCTH HACTYIUICHHS COOBITHA AedoiTa.

LGD (loss given default) — ouenka ypoBHs oTeph B cirydae HacTymuieHus aedonta. PaccunteiBaercs ¢
y4eToM obecnieyeHust o 00513aTeNBCTBY, BKJIIOYAsI 3aJIoT, MOPYYHUTEIHCTBO

U T.IL
ECL (expected credit losses) — BenuurHa KpeAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAS ICHEXHBIE TOTOKH.

EAD (Exposure at Default; cymMma, moaBepikeHHasi KpPeIUTHOMY PHCKY) — oOmuid o0beM
00s3aTeIBCTB KOHTpPAreHTa Ha MOMEHT OIICHKH TIepe] KOMIIaHWeH (HampuMep, cymMMa BIIO)KEHUH

B OaHKOBCKHE BKJIAJBI (ICTIO3UTHI) U HECHIDKAEMbIE OCTATKH Ha PACUETHBIX CUETaX, CyMMa BBIIAHHOTO 3aliMa).
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CoR (Cost of Risk, croumocTh prcKa) - OIS 0KHAIAEMBIX KPEIUTHBIX YOBITKOB OIMpeenseMas Kak
OTHOIIIEHHE CYMMBI chopMHUPOBAHHOTO pesepBa ot KPEIUTHBIC yOBITKH

K BaJIOBOH 0aJlaHCOBOW CTOMMOCTH KPEIUTOB TI0 JaHHBIM O0TYeTHOCTH MC®PO BEIOpaHHBIX OAaHKOB.

KpeauTHplii pedTHHI — MHEHHE HE3aBHCHUMOTO PEHTHHTOBOTO areHTCTBA O CIHOCOOHOCTH
PEUTHUHTYEMOTO auua UCITIOJIHSTD MIPUHSTHIE Ha celst (hmHAHCOBEIC 00s3aTenpCcTBa
(o ero kpeagmrocmocoOHOCTH, (UHAHCOBOM HAAEKHOCTH, (HHAHCOBOH YCTOWYMBOCTH), BBIPAKEHHOE
C MCIIOJIb30BAHUEM PEUTHMHIOBOM KaTErOpPUM IO ONPENCICHHOW PEUTHMHIOBOM MLIKane. B memsx npuMeHeHus
OMMCaHHOW B HacTosmux [IpaBuiiax METOAUKH JUIsi MOHUTOPHHTA TIPU3HAKOB O0ECIICHEHUS U COOBITUH AedoTa,
a TaKk JK€ JUIsl OMNpPENeiCHUsS YPOBHS PEHUTHHra C eI MOCICAYIONIETro ompeaeneHus BenuuuH PD,
HCTIOJIB3YIOTCS PEUTHHTH CISAYIONINX PEHTHHIOBBIX areHTCTB (TIPY UX HAJTUYKH):

- Moody's Investors Service;

- Standard & Poor's;

- Fitch Ratings;

- Amnanmutndyeckoe Kpenntnoe PefituaroBoe Arenrctso (AKPA);

- PetituaroBoe arearctBo RAEX («3Okcmept PAy);

- OOmecTBO € OrpaHMYEHHOW OTBETCTBEHHOCTHIO «HarmonanpHOe PeiTHTOBOE ATEHTCTBOY
(000 «HPAY);

- O6miecTBO ¢ OrpaHudeHHON O0TBeTCTBeHHOCTHI0 «Harnmonansusie Kpenurasie Peiituarmy (OO0

«HKP»).

CTyneHb KpeIMTHOIO pedTHHIra (rpeiix) - MUHUMAJIBHBIN IIar AeTaau3aliy KPEOUTHOTO pEUTHHTa B
OYKBEHHO-CUMBOJIBHBIX (Hampumep, BBB-, BB+ u T.n.) mim OykBeHHO-umcloBbIX (Hampumep, Baa3, Bal)

0003HaUYEHNSIX.

Jedoar — HacTymieHne (BBISBJICHHUE) JIOOOT0 M3 HWKENEPEUHCICHHBIX COOBITHH, MPUPAaBHUBAEMBIX K
nedonty W ycraHoBieHHbIX M. 7.4.4. TlpwioxkeHus 7, W OTCYTCTBHE YypEryJIHpPOBaHUS CUTYaIllMH B CPOKH,
OTIpEe/IeIIIEMbIE OT/ENBHO JUIsl PA3HOTO BUJa aKTUBOB/00s3aTENLCTB (MIPY HAPYIIIEHUH 0053aTENbCTB HA MEHBIITHH
CPOK, HO OOJBIIMIA, YeM IS MPHU3HAHMSA ONEPAOHHON 3a/I0JDKEHHOCTHIO, COOBITHE CUMTAETCd TEXHUYECKHM

nedonrom).

OnepanuoHHass AeOMTOpCKasi 3aJ0JKEHHOCTb — JeOWTOpCKas 3aJ0JDKEHHOCTh KOHTpAareHra,
BO3HHKAMOIIAs B XOj€ HOPMAILHOI'O OIEPAaIMOHHOIO IUKIA, KOTOpas OyJeT IoraiieHa B TEUCHHE CpOKa,
yYCTaHOBJICHHOTO B HacTosuux [IpaBunax. Kiaccudukaius ornepairoHHON 1e0UTOPCKOM 3210 PKEHHOCTH, BH/IbI
" cpoku ycraHoBieHs!I B [Ipmnoxenun Ne 7.4 k HacrosmuM [IpaBmmam.

KpeanTHblii cnp3a — pa3HAnia MEXIy CTaBKOW MO JONTY 3aeMIINKa U OE3PHUCKOBOW CTaBKOW B JaHHOM
BAJIIOTE HA 3TOT K€ CPOK.

YpoBHU 1LeH NpH onpeldesieHUM CHPABeJIMBON CTOMMOCTH — YPOBHU LEH IpU ONpPEICICHUU
CIPaBeIMBON CTOMMOCTH OMPEIENAIOTCS B COOTBETCTBUM C MEXIyHApOIHBIM CTaHAAPTOM (PHHAHCOBON

oruetHocTH (IFRS) 13 «OrmeHka crpaBemnBOM CTOMMOCTH», BBEICHHBIM B JCHCTBHE HA TEPPUTOPHH

Poccutickoit deneparum npukazoM MunmcTepcTBa GuHancoB Poccuiickoit @eneparnuu ot 28.12.2015 Ne217H
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HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

«O BBeneHnn MeXAyHapOOHBIX CTaHAAPTOB (pUHAHCOBOM oT4YeTHOCTH U PazpiacHennit MexayHapoJHBIX
CTaHAapTOB ()MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha Teppuropuu Poccuiickoii denepanmy U o NpHU3HAHUH
yTPaTUBLIMMHU CHJIy HEKOTOPBIX MPHKa30B (OTAENBbHBIX MOJOXKEHUH mNpHKa3oB) MwuHUCTEepcTBa (UHAHCOB

Poccutickoit @enepanuny.

Hcxoaubie naHHble YPOBHS | — IIEHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX PBHIHKOB
B OTHOIICHUH HWICHTUYHBIX aKTHBOB WK 0053aTEIBCTB, K KOTOPHIM OPraHU3alUs HMEET JOCTYII Ha ATy OIEHKH.

Hcxoanbie naHHbIe YPOBHS 2 — HCXOIHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECCHHBIX
K VYpoBHIO 1, KOTOpBIC SIBJISTIOTCS HAOJTI0IaEMBIMH, psIMO WITH KOCBEHHO,
B OTHOIICHUH OTIPEICICHHOTO aKTHBA W 00s3aTeIbCTRA.

Ucxonurie JaHHbIC YpoBHs 3 — HeHa0IIo1aeMble UCXOIHBIC JaHHbIC
B OTHOIIIEHHUH OMPEICICHHOTO aKTHBA HITH 0053aTeIbCTRA.

OkcnepTHoe (MOTHMBMPOBAHHOE) CY:KIAeHHe YNPaBisolleii KOMINAHMM — 3TO JOKYMEHTAIBHO
odopmiieHHOE MPO(PECCHOHATBEHOE CYKICHUE YTIPABIISIONICH KOMITAHUH, COJIeprKalllee 000CHOBaHHBIC PACUCThI
1 BBIBOJIBI 06 OILICHKC CHpaBe,ﬂJ’IHBOﬁ CTOUMMOCTHU AaKTUBOB, O BCJIMYMHAaX , MCIOJB3YCMbBIX B pacydeTe
CTpaBeIJIMBON CTOMMOCTH, O BBISIBICHHBIX OCHOBAaHHMAX IpH3HaHUs (NPEKpallcHUs TPU3HAHUS) aKTHBOB
(O6H33TCHBCTB), O BBIABJICHHBIX IIPHU3HAKaX BO3HUKHOBCHUA KPCAUTHBIX PUCKOB U IIPOYHX OGCTOSITCJ]I)CTB&X,

KOTOpBIE BIMSIOT Ha OLIEHKY CIIpaBeIMBOM CTOUMOCTH B cooTBeTcTBUU ¢ MCDO.



HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

2. OO0mme MoJIOKEHHU.

2.1. Hacrosmme IlpaBuma omnpenerneHuss CTOMMOCTH YHCTHIX aKTHBOB OTKPBITOrO IaeBOTO
WHBECTHUIIMOHHOTO (OHIAa pHIHOYHBIX (HHAHCOBBIX HHCTpyMeHTOB «lIpodumut» (mamee - Ilpasmia),
paspaboTanbl B cooTBeTcTBHM ¢ DemepainbHbiM 3akoHOM OT 29.11.2001 Ne 156-®d3 «OO0 HMHBECTHIIMOHHBIX
¢donnax» n Ykazaauem LlenrpansHoro banka Poccuiickoit @enepannu (bank Poccun) ot 25 aBrycra 2015 1. Ne
3758-Y «O0 ompeseneHUN CTOMMOCTH YMCTBHIX aKTHBOB WHBECTHIIMOHHBIX (POHIOB, B TOM YHCIE O IMOPSIKE
pacueTra CpeJHEerof0BOH CTOMMOCTH YUCTHIX AKTUBOB IACBOI0 WHBECTUIIMOHHOTO (JOHAA W YHCTHIX AKTHUBOB
aKIMOHEPHOTO  HMHBECTHLMOHHOTO ()OHAA, PacCUETHOM CTOMMOCTH HHBECTUIMOHHBIX Ta€B  MAaEBBIX
WHBECTUIIMOHHBIX ()OHIOB, CTOMMOCTH UMYIIECTBA, IEPEIaHHOTO B OMJIaTy HHBECTUIIMOHHBIX TaeBy.
2.2. Hacrossmuue IIpaBuna cocTaBi€Hbl B COOTBETCTBUM C MEXKAYHAPOJHBIMU CTaHIapTaMu
(MHAHCOBOI OTYETHOCTH, BBEJICHHBIMHU B ACWCTBHE Ha TeppuTopuu Poccuiickoii ®enepanuu B 4YacT,
HE IIPOTUBOpPEYALLEH ACUCTBYIOIIEMY 3aKOHOAATENbCTBY Poccuiickoil denepanuu.
2.3. Hacrosimue IlpaBuia ycTaHaBIMBAIOT IOPSAOK U CPOKM OIPENEIEHUS CTOMMOCTH YHUCTBIX
akTUBOB OTKpPBITOTO Ma€BOI0 WHBECTHIIMOHHOTO (DOH/IA PHIHOYHBIX (DMHAHCOBBIX MHCTPYMeHTOB «IIpoduiuty
(manee — ®oHm), B TOM 4YHCIIE TOPSIOK pacueTa CPETHETOJOBOW CTOMMOCTH YHCTHIX akTuBOB {oHna,
OTIpEIeTICHNsI PACYETHOW CTOMMOCTH WHBECTHUIIMOHHBIX TaeB @oHma, MOPSAAOK OIMpPENeNeHUus] CTOUMOCTH
MMYIIECTBA, IEPETAHHOTO B OIJIATY HHBECTUIIMOHHBIX TTaeB.
2.4. Hacrosmue IIpaBuna conepxar:
a) KpUTepWUW NpU3HAHUS (TIPEKpaIeHNs MPU3HAHNS) aKTUBOB (003aTEIBCTB);
0) MeToxbl onpeieNieHHs] CTOMMOCTH aKTHBOB U BEJIMYHMH 0053aTENhCTB, B TOM YHCJIE:
- ONHMCaHWE WCTOYHWKOB JaHHBIX Ui ONpEeJeNieHHus CTOMMOCTH aKTHBOB (BEIHMYWHBI
00s13aTEIBCTB);
— OTIMCaHMe TOPSIKA UX BEIOOPA,
- OTHMCaHWe TIOPS/IKa KOHBEPTAIIMHA BEJIMYWH CTOMMOCTEH, BBIPAKEHHBIX B OJHOW BAIIOTE, B
APYT'YIO BaJIOTY,
- OTHMCaHWEe TOPsIIKA IPU3HAHNS PHIHKOB aKTHBOB U 0053aTEHCTB aKTHBHBIMH;
- KpPUTEPHU BBIOOPA CIIOCOOOB U JIOMYCTUMBIE METOJIbI OIIEHKA CTOMMOCTH B 3aBUCHMOCTH OT
BUJIOB aKTUBOB M 00SI3aTEILCTB;
- MepeYeHb aKTHBOB, MOJUIEKAINX OIEHKE OLEHIIMKOM, NMEPHUOANYHOCTb NMPOBEACHUS TaKOU
OIICHKH;
B) BpeMs, 10 COCTOSHUIO HAa KOTOPOE OMPEENIIETCSI CTOMMOCTD YHNCTBHIX aKTHBOB;
T) TEePUOTUYHOCTH (AATHI) OTIPEAETICHUS CTOMMOCTH YHCThIX aKTHBOB,
) TOPSIIOK pacyeTa BEJIMYMHBI pe3epBa Ha BBHIIJIATY BO3HATPAKICHHS WU TOJOXEHHE O TOM, YTO
TaKOU pe3epB He BKIIFOUACTCS B COCTAB 0053aTEIbCTB;

€) TOpSAMOK  YPEeryJHUpOBaHUS  pa3HOTNIACHA  MEXIy  yhpaBlsomeld  kommanuedn — Donma
Y CTHIeIMaIN3UPOBAHHBIM JICTIO3UTAPUEM TIPH OIPEIEIICHNH CTOMMOCTH YHCTHIX aKTHBOB;

) JaTy W BpeMs, MO COCTOSIHHIO Ha KOTOpHIE OMpenelsieTcs CTOMMOCTh MMYILECTBA, NEepeAaHHOTIo

B OINIaTy MHBCCTUIIMOHHBIX ITaCB q)OHI[a, WU MOPAAOK UX OIPCACICHUA.


consultantplus://offline/ref=4640F118B56B54555F73FE75D4807E42DB9CB4E30044CEEEA365BD83E3E3DB47D8D2865239215024cF56O
consultantplus://offline/ref=B41E3B57E89A84208F3E75AAE3692F5D87605D435022D4D6DCEBDCB0E5gCZFO

HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

Hacrosmmue [IpaBuna MOTryT Takyke OMPENENATh TOPSAOK OCYIIECTBICHWS HWHBIX TPOIEIyp B IENSIX
pacdera CTOMMOCTH YHCTHIX akTHBOB DOHAA M pacdeTHON CTOMMOCTH WHBECTHIIMOHHOTO masg DoHpma B cirydasx,
NpEeAYyCMOTPEHHBIX ACHCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoii ®denepaunn ¥ HOPMATUBHBIMH aKTAMHU
banka Poccuu.

W3menenus u momonHeHUs1 B HacTosimue [IpaBuma He MOTYT OBITH BHECEHHI (32 UCKITIOYEHHUEM CITy4daeB
HEBO3MOKHOCTH OIPEACICHUSI CTOUMOCTH YHCTHIX aKTHBOB):

- B MIEPHOJI C AaThI Havaja JI0 JaThl 3aBepiieHus (okoHuaHwus ) hopmupoBanus Oonna;

- B TEpUOJ C JaThl MPUHATHS PEUICHUS O BbIaue MOTMOJHUTEIBHBIX WHBECTUIMOHHBIX IAcB
@®oHIa U A0 3aBEPLIEHUSI COOTBETCTBYIOLIEH IPOLENYPHI;

- MocCIe 1aThl BOSHUKHOBEHHSI OCHOBaHUS TpekpaiieHus Oonya.

Hacrosimmue [IpaBuna Berynarot B cuiry ¢ 01.02.2025 r.

2.1. Ilopsinok packpsiTs NpaBui onpeneienust CHA.

2.1.1. Hacrosmme IlpaBuna (M3MeHEHUS W JAOTOJNHEHHS B HHX) YTBEPXKAAIOTCS HCIONHUTEIHHBIM
opraom Ympasisonieii komrnanuu OoHaa 1Mo coriacoBaHUIO CO CHENMATN3UPOBAaHHBIM Aeno3uTtapueM donaa
(€ero UCTIOTHUTEIBHBIM OPTaHOM).

2.1.2. Hacrosmue IlpaBuia mpemoctaBisitoTcss Ympapisitonied kommnanueln PoHma mo TpeOOBaHHIO
3aMHTEPECOBAHHBIX JIUII.

W3MeHeHuss W JONOJIHEHWs, BHOCHMBIE B Hacrosmue IlpaBuma, mpenocTaBisroTcs Y NpaBisroien
koMraHueit @oHsa BiasenbliaM HHBECTUIIMOHHBIX TaeB Monna He mo3nHee 5 (Istu) pabounx aHei 10 Hayasa
npuMeHeHus [IpaBui, ¢ BHECEHHBIMYM U3MEHEHUSMH U JOMOIHEHUSAMM.

2.1.3. Hacrosmme IlpaBuna (M3MeHEHWS W [IOTIONHEHUS B HHX) MPEJCTABISAIOTCSA Y IPaBIAIONIEH
komnanue PoHaa B yBenoMmuTenbHOM mopsiake B bank Poccum B TeueHme nByx pabouux OHEH € AaThl
WX YTBEPXKACHUSA U COTJIACOBAHUS CO CIELHAIM3UPOBAHHBIM JIEMIO3UTAPUEM ITyTEM HalpaBICHHS IEKTPOHHOTO
JOKYMEHTa, MOMTUCaHHOT O YCHIJIEHHOH KBaJIM(pULIUPOBaHHON JIEKTPOHHOHN MOJIHUCBIO,
MO TENEKOMMYHUKAIIMOHHBIM KaHAJIaM CBSI3HM, B TOM YHCJIE 4epe3 WH(POPMAIMOHHO-TEICKOMMYHHKAIIHOHHYTO
cetpb "UntepHer”. K n3menenusm u nomnonneHusM B [IpaBuna npraraeTcs MosiCHEHNE PUYHH BHECEHHS ITHX
H3MEHEHHUH U JIOTIOJTHEHUH.

2.1.4. Bo BceM oOCTallbHOM, YTO HE MPOMHCAHO B HacTosmux [lpaBuiax, Ympasisromas KOMITaHUS
PYKOBOJCTBYETCSl JEHCTBYIOIIMM 3aKOHOJATENBCTBOM Poccuiickoil denepanuu, U UHBIMH HOPMAaTHUBHBIMU

aktamu banka Poccuu (B T.4. mpuKa3aMu U HHBIMH JIOKaJIbHBIMA HOPMATHBHBIMH JJOKYMEHTAaMH).

2.2. Ilopsinok onpeeieHNsI CTOUMOCTH YHCTHIX AKTHBOB.

2.2.1. CToMMOCTh aKTHBOB M BeIW4YWHA 00s3aTenscTB DOHIA, MOMIEKANAX HCIIOIHEHAIO 34 CUET
YKa3aHHBIX AaKTHUBOB, ONPEAEIAIOTCA IO CIPABEJIMBOM CTOMMOCTH B COOTBETCTBUU C MeXAyHapOaHBIM
crangapToM ¢unancoBoit oruetHocTH (IFRS) 13 «Onenka cnpaBenuBoil CTOMMOCTHY, BBEICHHBIM B JCHCTBHE
Ha Tepputopun Poccuiickoii ®enepanun, c yueroMm TpeboBaHmii Ykazanus banmka Poccum ot 25.08.2015

Ne 3758-Y «OO0 ompeneneHnn CTOUMOCTH YUCTHIX aKTHBOB MHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCIIE O TIOPSJIKE
9



HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

pacueTa CpeJHErofiloBOM CTOMMOCTH YUCTHIX AKTHMBOB I1a€BOI'0 MHBECTUIMOHHOTO (DOHAA M YMCTBHIX AKTHUBOB
aKIIMOHEPHOTO  MHBECTHIMOHHOTO (OHIA, pAcYeTHOH CTOMMOCTH HWHBECTHUIIMOHHBIX IIa€B  IAEBBHIX
HMHBECTULIMOHHBIX ()OHIOB, CTOMMOCTH UMYILECTBA, IIEPEIaHHOTO B OMJIATy HHBECTUIIMOHHBIX I1aEB.

2.2.2. CTONMOCTb aKTHBOB, B TOM YHCJIE OIIPEICIeHHAsl HA OCHOBAHMH OTYETa OLCHIIMKA (mHanee — OTder
OLICHIIMKA), COCTABJICHHOTO B COOTBETCTBHHM C TpeOoBaHusIMu PenepanbHoro 3akona ot 29.07.1998 Ne 135-03
«O06 omeHouHoO# nesrensbHOCTH B Poccuiickoit @enepanuu (mamee — PDenepanbHbIi 3akoH «OO0 OIEHOYHOU
nesitenbHOcTH B Poccuiickoit @enepanumy»), ompenensercss 0e3 ydera HaloroB, KOTOPBIE YIUIaYHBAIOTCS
B COOTBETCTBUM C 3aKOHOJATeNbCTBOM Poccuiickoit ®Penmepauuy WIM HHOCTPAaHHOTO TOCYIapCcTBa
MU IPUOOPETEHNH U PEeANTN3alliH YKa3aHHBIX aKTHBOB.

2.2.3. AxtuBpl (OO0s3aTeNnbCTBa) NPUHUMAIOTCA K PacdyeTy CTOMMOCTHM UYHUCTHIX AaKTHBOB B CIIydae
WX MIPU3HAHHS B COOTBETCTBUU ¢ MeXIyHapOAHBIMH CTaHAapTaMu (PMHAHCOBON OTYETHOCTH.

B coorBerctBun ¢ MC®O mnpu npuzHanud u oneHke AxTuBoB (O0s3arenbcTB) PoHAa BO3MOXKHO
MpUMEHEHUE SKCHEPTHOTO (MOTHBHPOBAaHHOTO) CYXJICHUS VYnpasnstomien KOMIIaHUH,
B TOM cCiy4ae e€clid OHO OyAeT oTpaxaTb JOCTOBEpHYI wuH(popManuio 00 00BEeKTe CyXKACHHS
B oruetHocth DoHIma, a TaKkKe TMO3BOJIUT KOPPEKTHO OTPA3UTh CHPaBEIUIMBYI0 CTOMMOCTh AKTHBa
(OGs3aTenbcTBa) B cocraBe uMymiectBa DOHAAa NpU aHaiIM3€ OLIGHKM IOABEPXKEHHOCTH LEHBI AKTHBA
(Obs3arenbcTBa) pe3KUM  KOJeOaHWUSAM MO BO3JEHCTBHEM psna (aKTOPOB MM COOBITHI CYIIECTBEHHO
BIMSIOLINX HA CIPaBeUIMBYIO CTOUMOCTh JAHHOTO aKTHBA/00s3aTENbCTRA.

2.2.4. B cny4ae ompeneneHusi CTOMMOCTH aKTHBa (MMYIIECTBA) HA OCHOBAHMH OTYETa OLECHIIMKA JaTa
OLIEHKM CTOMMOCTHU aKTHBa (MMYIIECTBA) JOJKHA OBITH HE paHee LIECTH MECSALEB /0 JAaThl, IO COCTOSHHUIO Ha
KOTOPYIO OIpefensieTcss CTOMMOCTb aKTHBa (MMYILECTBA), 3a HMCKIIOYEHHEM Ciydas, yKa3aHHOro B al3ale
BTOPOM HACTOSIIETO MyHKTA.

Ilpu ompeneneHNMH CTOMMOCTH YHCTBIX AaKTHBOB (CTOMMOCTH AakKTHBOB) (poHIA CTOMMOCTH aKTHBa
OIIpenesIieTC Ha OCHOBAHWHM OTYETa OLIEHIINKA C JaTOH OLEHKH CTOMMOCTH HE paHee OJHOTrO roja J0 AaThl, 10
COCTOSIHMIO Ha KOTOPYIO ONpPENENSIeTCs] CTOUMOCTh YUCTHIX aKTHBOB (CTOMMOCTh aKTHBOB), 32 HCKIIOUECHHEM
cllyyaeB, KOTJa Takas CTOMMOCTh akTuBa (OHJIA WCHONB3YyeTCs ISl ONPEACICHUS PACUeTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tasi POH/A B IENIX OCYIIECTBICHHS BbIJIAUU HJIH TIOTANICHNS] HHBECTHIIMOHHBIX MaeB GoH/a.

CrouMOCTh aKTHBa OIPENeNsieTcss Ha OCHOBAHWHW JIOCTYITHOTO Ha MOMEHT ONpEIEICHUS CTOMMOCTH
YHCTBIX aKTUBOB OTYETA OICHIIMKA C IATOM OIICHKH Hanbosee OJIM3KOU K JIaTe ONpe/esIeHHs] CTOUMOCTH aKTHBA.

2.2.5. B cnyuae eciu Ympasinsionieli komnanuu DoHAa cTalo M3BECTHO O (AaKTaxX, KOTOPHIE MOTJIH
CYIIECTBEHHO TMOBIIMSATh HA W3MEHEHHE CIPaBEUIMBOM CTOMMOCTH aKTHBA, OICHKA AaKTHBa OIECHIIMKOM
OCYIIECTBIISIETCS TI0 HEOOXOIUMOCTH.

2.2.6. 3ajaHune OICHIIMKY Ha OLICHKY aKTHBA JOJDKHO BKJIIOUATh YCIOBUE COOTBETCTBHSI METOIOB OICHKH
tpedoBanusiM MC®PO. OueHka AOKHA OCYILIECTBISATLCA TAKUM 00pa3oM, YTOOBI YCTAaHOBHUTD LIEHY, 10 KOTOPOH
poBouIachk Obl onepanus Ha JOOPOBOJILHON OCHOBE IO MPOJaKe aKTHUBA WM Iepenade 00s3aTesIbCTBa MEXKILY
YYaCTHUKAMH PBIHKA HA ATy OLCHKH B TEKYIIUX PHIHOYHBIX YCIOBHSIX.

2.2.7. CTOMMOCTb aKTHBA OTpeJeNIsIeTcs Ha OCHOBAaHUU OTYETa OLCHIINKA, €CIIM TAKOW OTYET COCTAaBIICH
OLICHIIMKOM, B OTHOLIEHHH KOTOPOTO CO CTOPOHBI CaMOpPETYJIHPYEMBIX OpraHU3alMi OLCHIINKOB HE

NPUMEHSUTUCH B TeueHue 2 (J[Byx) et B KommuecTBe ABYX M OoJiee pa3 Mepbl AUCIMIUIMHAPHOTO BO3JCHCTBUS,
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npeaycMoTpeHHBIX DemepanbHbIM 3aKoHOM «O0 OIIEHOYHOU esaTenbHOCTH B Poccuiickoit Deaepannumy», a Takke
BHYTPEHHUMH JOKYMEHTaMH CaMOPETyIHPYEeMbIX OPTaHNU3alli OLEHIIINKOB, U CTa)K OCYIIECTBICHUS OIICHOYHON
JeSTEIILHOCTH KOTOPOro cocTaisieT e Meree 3 (Tpex) set.

2.2.8. Tlpu onpesielICHUU CTOMMOCTH YHCTBIX aKTUBOB B COCTaB 00s13aTeNbeTB DOH/IA BKITFOUACTCS PE3epPB
Ha BBIIIJIATY BO3SHATPAKICHHUS:

YIPaBISIIOLIEH KOMIIAHUY;

CHEIMATN3UPOBAHHOMY JIETIO3UTAPHIO;

JIUILY, OCYIIECTBIISIOIIEMY BEJICHHE peecTpa BIaleNbleB HHBECTHLIMOHHBIX MaeB PoHpa (nanee — pe3eps
Ha BBIIUIATY BO3HAIPaKICHUS), OMpENEeNICHHBI MCXOAs W3 pa3Mepa BO3HArpakIeHHs, NPeAyCMOTPEHHOTO
COOTBETCTBYIOIIMM JIUIAM MTPABIJIAMU JIOBEPUTEIILHOTO ypaBieHust DoHIoM.

B cocraB 00s13aTeNbCTB HE BKIIFOUAETCS PE3€PB HA BHIMJIATY BO3HATPAKACHUS, pa3Mep KOTOPOTO 3aBHCUT
OT pe3yJbTaTOB HHBECTUPOBAHHSI.

He nomyckaercst BKIroUeHHE B COCTaB 00s3aTelIbCTB MHBIX PE3EPBOB, B TOM YHCIIEC pe3epBa Ha OIJIATy
pPacxoa0B, CBA3AHHBLIX C JOBCPUTCIbHBIM YIIPAaBJICHUEM UMYIICCTBOM, COCTABIIAIOIIUM (DOHIL.

2.2.9. CTOMMOCTb YHCTBIX aKTUBOB DOHJIA OIIpeIesieTCs:

- Ha JaTy 3aBepiieHus (OKoH49aHus1) popmupoBanust DoHpa;

- B cIlyyae NMPHUOCTAHOBJICHUS BBIJA4YH, TOTAIIeHUs] 1 0OMeHa WHBECTHIIMOHHBIX ITaeB — HA JIaTy
BO300HOBJICHHUS UX BBIIa4YM, IOTAIIICHUS U OOMEHA;

- B cityuae npekpaiieHus QoHjia — Ha 1aTy BO3SHHKHOBEHHUSI OCHOBaHUSI €r0 MPEKpaIICHUs;

- rocie 3aBepiieHus (okoHYanus) hopmupoBanus OoHma onpenenseTcs B MOPSIKE:

— KaKIbIi pabounii 1eHs 10 a1, B KoTopoM [TN® uckmouen u3 peectpa [TUD

2.3. Cpoku onpenesienust CUA.

2.3.1. CTOMMOCTb YHCTBIX aKTHBOB ONPEAEISIETCS HE Mo31Hee padoyero AHs, CIEAYIOLIEro 3a JHEM, 110
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIISICTCS OINPEJCICHHE CTOMMOCTH YHCTBIX AaKTHUBOB. JIaHHBIH ITyHKT
NPUMEHSETCS ¢ Y9eTOM TpeOoBaHMii myHKTa 2.2.7 Hactosamux [IpaBui B cirydae onpenesieHnsi CTOMMOCTH aKTHBA
Ha OCHOBaHHHU OTYETa OICHIIINKA.

2.3.2. CTOMMOCTb YHCTBIX AKTUBOB OIPEJIEINsieTCsl 0 COCTOSIHUIO Ha 23.59.59 MOCKOBCKOTo BpeMeHH
naTbl, C YYCTOM J[JJAaHHBIX, PACKPBITBIX Ha YKa3aHHYIO JaTy B OOCTYIIHBIX JJId anaBnﬂ}omeﬁ KOMIIaHUN
WCTOYHUKAX, BHE 3aBUCIMOCTH OT YaCOBOTO TIOsICa.

233 CTOMMOCTB YUCTBIX AKTHUBOB, B TOM YUCJIC CPEAHETOA0BAA CTOUMOCTD YHUCTBIX dKTUBOB, pacy€THaA
CTOUMOCTh WHBECTUIIMOHHOTO Tasi DoHja ONpenensioTcs ¢ TOYHOCTBIO JI0 JIByX 3HAKOB IIOCIE 3alsiTol, ¢
MIPUMCHCHUEM IIPpaBUJI MATEMATUYCCKOI'O0 OKPYIJICHUSA B BaJllOTEC, y1(a3aHHOfI B IIpaBUJIaX AOOBEPUTCIBHOTO
ynpasienust ®onymom. B ciydae ecnm B paBuiiax JIOBepUTENBHOTO yrpaBieHuss DoHIOM He yKazaHa BalllOTa, B
KOTOpOfI OIIPEACIAIOTCA CTOMMOCTE YHUCTBIX aKTHUBOB, B TOM YHCJIE CPEAHETOA0BasA CTOMMOCTD YHUCThIX aKTHUBOB,
WIM pacueTHas CTOMMOCTb HMHBECTHIHOHHOTO masi PoHpa, ykazaHHBIE CTOMMOCTH OIPENEISIOTCS B PyOisax
Poccutickoii @eaepanuu.

2.3.4. B ciydasx M3MEHEHUs IaHHBIX, HA OCHOBaHHUM KOTOPHIX ObUIa OmpejeieHa CTOMMOCTh YHCTBIX

AKTUBOB, CTOUMOCTb YHUCTBIX dKTUBOB MMOIJIC)KUT NCPCPaCUCTYy. Hepepacqu CTOUMOCTHU YUCTBIX AaKTHUBOB MOXKECT
11
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HE OCYIIECTBISITECSA TOJBKO B Ciydae, KOTJa OTKJIIOHEHHE HCIOJb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBA
(o6s3aTenbcTBa) cocraBmsier MeHee 4deM 0,1% KOppeKTHOW CTOMMOCTH YHCTBIX AKTHBOB M OTKIIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacdera cocTapisieT MeHee 0,1% KOppeKTHOW CTOMMOCTH YUCTBIX
AKTHBOB.

2.3.5. PesynbraThl omnpeneneHusl CTOMMOCTH YUCTBIX akTHBOB DOHA, a TakkKe pacueTHOH CTOMMOCTH
WHBECTUITMOHHOTO masi PoHAa OTpa)KaloTCs B CIPABKE O CTOUMOCTH YHCTBHIX AKTHBOB, 332 HCKIIOYCHUEM

OIrpeacJICHNUA CTOMMOCTH YUCTBIX aKTUBOB (DOHI[a [0 3aBCpUHICHUA €TO q)OpMI/IpOBaHI/IH.

2.4. Ilopsiaok pacuera CpeaHErog0BOi CTOMMOCTH YUCTHIX AKTUBOB DOoHIA U onpeaesieHust

pacquHOﬁ CTOMMOCTH UHBECTUIIMOHHBIX ITa€B.

2.4.1. CpemneromoBasi CTOMMOCTb YHCTHIX akThBOB (DoHIa Ha IOOOW JEHb ONpeneNseTcss Kak
OTHOLICHHWE CYMMBlI CTOMMOCTEH UYMCTBIX aKTUBOB Ha KaXIbIH pabouMii JeHb KaleHZapHOro roja (ecid Ha
pabouuil eHb KaJeHIApHOrO IoAa CTOMMOCTb YMCTHIX aKTHBOB HE ONpeAessulach — Ha IOCIEAHUI NIeHb ee
OTIpe/ieTIeHNsI, TPEIIIeCTBYIOIN TakoMy JHI0O) C Hadama rofa (C JaTel 3aBepiieHus (OKOHYAHWS)
¢dopmupoBanus Ponga) 10 JaThl pacueTa CPeIHETOJOBOM CTOMMOCTH YUCTHIX aKTHBOB K YHCIYy pabouux JHEH B
KaJICHOApHOM TO1y.

24.2. B 1memsx omnpeaeicHUS CPEIHETOJOBOM CTOMMOCTH YHCTBIX aKTHBOB IIOJ JIaTOH,
32 KOTOPYIO OTpeJeNsieTcsl CTOUMOCTh YHCTBIX aKTHBOB MOHMMAaeTcs Kaxaas nara ompeneneHuss CHA donna,
yKa3aHHas B HacTosmux [IpaBumax.

2.4.3. PacueTHasi CTOMMOCTb WHBECTUIIMOHHOTO 1asi DoHa onpegersieTcss Ha KaxIylo Jary, Ha KOTOPYIO
OTIpEJIeNIIETC CTOMMOCTh YHCTBHIX akTHBOB (OHMA, MyTeM JeNeHUs CTOMMOCTH YHCTHIX akTHBOB oHja Ha
KOJINYECTBO MHBECTHIIMOHHBIX Tae€B 10 JAaHHBIM peecTpa BIa/IeiblIeB HHBECTHIIMOHHBIX MaeB DoHIa Ha jaaTy
OTpe/ieNIeHHs PaCYeTHONH CTOUMOCTH.

2.4.4. TlepepacueT CpeIHEroJIoBOM CTOMMOCTH YHCTHIX akTHBOB oHIAa W pacueTHOH CTOMMOCTH

WHBCCTUIIMOHHOTI'O ITast (DOH)Z[a OCYILICCTBJIACTCA B CiIydac nnepepacucta CTOMMOCTU YHUCTBIX aKTUBOB.

2.5. Ilopsigok pacuera BeJMYMHBI pe3epBa Ha BBIILVIATY BO3HATIPAKIEHUS U ero MCIOJIb30BaHUE B

T€YCHHE OTUYECTHOI'O rojaa.

2.5.1. Pe3epB Ha BHIIIATY BO3HArpaxIeHHs (GOPMHPYETCS OTACIHHO B YacTH pe3epBa Ha BBIILIATY
BO3HATPaXJICHHs YIPABISIONIEH KOMIAHWU M B YacTH pe3epBa Ha BBIIUIATY COBOKYITHOTO BO3HATPaXICHUS
CIEIUAIN3UPOBAHHOMY  JAEMO3UTAPHI0 M JIMIly, OCYLIECTBISIOIIEMY BEJCHHE peecTpa  BIAJEiblLEB
WHBECTUIIMOHHBIX TaeB DoHJa (1anee — pe3epB Ha BHIIUIATY TPOYMX BO3HATPAKICHUH).

2.5.2. Pe3epB Ha BBIIIATY BO3HATPAXKICHUS HAUUCIISIETCS M OTpaXkaeTcsl B cocraBe o0s3aTenbcTB DoHga
B TEUEHHE OTYETHOTO Troja ¢ Hawbojee MO3JHEHW M3 JBYX JaT — JaThl Hadyaja KaJeHIAApHOTO rojia WK JaThl
3aBepiIeHns (OKOHYaHNs1) POPMHUPOBAHUS - JI0:

- JaThl OKOHYaHUs KaJIeHJApHOTO Iroja;

- JaTbl BOHUKHOBEHHSI OCHOBAHHA AJs mpekpaieHus @oHna (He BKIOYas 1aTy BOSHUKHOBEHUS

OCHOBAHU JIA IPCKPAILCHUA (DOH,Z[EI) B 4aCTH pC3€pBa Ha BBIIJIATY BO3HATIPAXKICHUSA ynpaBnﬂ}omeﬁ KOMIIaHHUH,
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- HamOoJsee MO3JHEeW W3 ABYX JaT IMpH MpEKpalleHWH - JaThl OKOHYAHHWS IMpHeMa TpeOoBaHHMA
kpeautopoB DoHAa WK JaThl OKOHYAHUS pealn3ainy Bcero nMmyiectsa OoHpa.

2.5.3. PesepB Ha BHIIJIATY BO3HATPAXKICHUM, OMpENEICHHBI HCXOAS W3 pa3Mepa BO3HATPaKICHUS,
npeaycMmoTrpenHoro Ilpasuwiamu Y IIM®, B TeueHHEe OTYETHOTO IOJa HAYUCISIETCS HAPACTAOIIUM HUTOTOM H
oTpa)kaeTcsi B cocTtaBe 00s3aTenscTB DoHIA Ha KXy Aaty onpeneneHus CUA, mpeaycMOTpEeHHYIO ITyHKTOM
2.2.9. nmacrosmux [IpaBmi.

2.5.4. Pe3epB Ha BBIILIATY BO3HATPAXKACHUS YIIPABISIFOIICH KOMIIAHUU U PE3EPB

Ha BBHIIUIATY MPOYMX BO3HATPAXKICHUU B Clydyae, €CIM pa3Mep TaKUX BO3HATPAXKICHUI Ompeaensercs
ucxoas u3 cpeaneromoBoii CHA (mamee — CI'CYHA), pacCUMTHIBAIOTCS OTACIBHO IO KaXKIOW YacTH pe3epBa B
CIIEYIOIIEM MOPSIIKE:

2.5.4.1. Ha nepBbId pabOYMii JCHh OTUYESTHOIO TOAA:

pacu
S, = C%él*xn
re:

| - cymMMa HauMCIIEHHs pe3epBa Ha MepBbli pabouuii JeHb OTYETHOTO To/a;

D - konuuecTBO pabouyux AHEH B TEKYIEM KaJICHIaPHOM TOAY;

X o o o
" - KaKJas MPOIIEHTHAs CTaBKa, JeCTBOBABIIAs HA TIEPBhIA pabodnii IeHb OTYETHOTO TO/Ia.

pacu
4, - pacueTHas (mpomexyTouHasi) BennunHa CHA Ha nepBblif pabouuil JeHb OTYETHOTO Tofia, B

. S, "
KOTOPBII HAuUUCIIsIETCA PE3EpB ', ONpPEAETICHHAs C TOYHOCTHIO 10 2 (ABYX) 3HAKOB HOCJIE 3aMSTOH 1o hopmyIie:

Axmuevy, — Km,

Uy = =2 T
(1+ VKR npn)
D , TAC:

Axmusesl, pacueTHas BEJIMYMHA aKTHUBOB, BKIIOYAs JEOUTOPCKYIO 3aJJ0JDKEHHOCTh Ha IEPBBIH

pabouuii neHp oTdyeTHOro roja. J[eOMTOPCKYI0 3aJ0JDKEHHOCTh Ha TEpPBBIM pabouuii JeHb OTYETHOTO Troja
HEOOXOIMMO YUYHMTBIBAThH 10 HAUYMCIICHHUs] BO3HArPaXKIECHUH M pe3epBa Ha BBHIIUIATY BO3HATPAXKACHUS 3a MEPBBIN
pabouuii neHb oTYeTHOro roja. B ciydae ormnatel B mepBbd pabOuYMii JE€Hb OTYETHOTO rOJa YIpPaBIAIOLIECH
komnanueit u3 [IM® Bo3HarpaxaeHni, HAYMCICHHBIX B MEPBBIA padOYMi JeHb OTYETHOrO roja, He0OXO0AUMO
MIPY ONpeAETICHUH PacyeTHON BEJIMYMHBI aKTHBOB Ha MEPBBIM padO4YMii J€Hb OTYETHOTO T'0/1a YBEJIUYUTh CYMMY

AKTHUBOB Ha CYMMY YIUIAUCHHBIX BO3Hal"pa)K}1€HHI71 B HCpBBIﬁ pa60qnﬁ JCHb OTYCTHOI'O roja.

Km, _ BEITMIMHA KPETUTOPCKON 3aI0JDKEHHOCTH 0€3 ydueTa HauYMCIICHHBIX BO3HATPAKICHUHN Ha TIEPBBIN
pabounii 1eHh OTYSTHOTO TO/IA.

X - IIPOLCHTHAA CTaBKa, COOTBETCTBYIOIAA:

XYKn I 7
- pa3MEp BO3HArpaXXJCcHusd YIPaBJIAOMICH KOMIIAHUH OTHOCUTEIIBHO CquA, YCTaHOBJICHHBIN

npasuiamu Y [T (B monsx), AeWCTBYIOMNN Ha IEPBBIA paOoUuii IEeHb OTYETHOTO TO/1a;
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X
- COBOKyHHBIﬁ pasMep BOBHana)K,Z[CHI/If/i ClICUAJIM3UPOBAHHOMY ACTIO3UTAPUIO U JIHIY,

OCYIIECTBIISIONIEMY BEICHHE peecTpa BiajenblieB WHBeCTHIHOHHBIX maeB [IM®, ornocurensHOo CI'CYA,

ycranoBiennsblit [Ipasumamu 1Y U (B monsx), AecTBYIOMNN Ha MEPBBINA padoduil IeHb OTYETHOTO TO/a;

+x

yk‘}’l

3navenue | 1+ D HE OKpYTJISIETCA.

pacuy
OkpyrJiieHHe MpU pacyere Siy CHA;

MPOU3BOAMTCS HA KAXKJIOM JEHCTBUM 10 2 (IBYX) 3HAKOB
OCJIE 3alaTOu.

2.5.4.2. na npyrue nuu onpeneneaus CHA (3a UCKIIIOYEHUEM MIEPBOTO pabOvero JHS OTYETHOTO roja):

d-1 N
(CYAL +> . cad) Y(xT) .,

S- — t=1 * n=1 _ S , :
i D T ; k» TAC

K — mopsiiKoBBIit HOMEp KaXJ0r0 HAYHUCICHHS Pe3epBa B OTYCTHOM IOy, IPUHUMAIOIIN 3HaYeHHs OT 1

10 1. k=1 — MOPSIIKOBBINM HOMEP MOCJIETHETO (TSKYIIETr0) HAUNCICHHS PE3epBa;

K - cymMMa Ka)kKI0ro IPOU3BEICHHOTO B TEKYIEM OTYETHOM T'O/ly HAYHCIICHHS Pe3epBa;

- CyMMa 04epeHOro (TEKyIEero) HaYuCJIEeHUs pe3epBa B TEKYIIIEM OTYETHOM rO1y;
D - konn4ecTBO pabouux JHEH B TEKYIEM KaJleHIapHOM TOfy;
- KOJIMYECTBO pabouux JHEH Mepuoja, oNpeAeseHHOro ¢ Hayaja TeKYyLero OTYETHOTo rojaa
10 (BKJIFOYAs) 1aThl HAYMCIICHUS pe3epBa '
t — mopsIIKOBBINM HOMEP PadOUEro JHs, MPUHAIJIEKAIIIETO MEPUOTY, 32 KOTOPBIN ONpeeIeHO T ,
MpUHUMAOIINKM 3HaYeHus oT 1 10 d. t=d — mopsaIKoBBIA HOMEP pabouero JIHSI HAYMCIICHUS pe3epBa Si ;

CY44
t- CTOMMOCTh YHCTBHIX AKTHBOB MO COCTOSHHUIO Ha KOHEIl KaXXJ0ro pa60qer0 e t,

3a uckitouenueM aH4 d. Eciu Ha pabounii nens t CHA He onpeneneHa, oHa npuHuMaercs pasHoii CHA
3a MPEeIIIeCTBYIONINHN JHIO t pabo4uii 1€Hh OTYETHOTO TO/Ia.

pacu

CHAT™ pacdetHas (mpomexytouHas) BenuunHa CYA Ha maty d, B KOTOpOW HAYHCISIETCS

pesepB ", onpeseieHHas ¢ TOYHOCTHIO 710 2 (BYX) 3HAKOB MOCTIE 3aISTON 110 (1)opMyne'

2 (5,,T0) Z(xn,m "

i1 d-1 ( = T + T )
(Axmuewr; — Km, +ZSK)—(ZC(IAt * ' ' )
Cq ;acq — k=1 t=1 D .

Z yzm n) Z(xnpn n
(" 4 )

CE— 5 —)

Axmuewl
- pacueTHas BeJIMYMHA AaKTUBOB, BKJIIOYas JAEOMTOPCKYIO 3aJ0JDKEHHOCTh

Ha gaty d. J[eOMTOpCKyr 3aq0iKeHHOCTh Ha Aary d HEOOXOAMMO YYUTHIBATH 10 HAYUCIICHUS

BO3HArpaKJACHUN W pe3epBa Ha BBHIUIATY BO3HArpaxkJaeHus 3a aary d. B cmyuae omnarer B gary d
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Vnpausromeit kommanueit u3 [IM® Bo3HarpakqeHuid, HauuCIEHHBIX B Aarty d, HeoOXoaumo
IIPU ONPENEICHUN PAacUEeTHOW BEJWYHMHBI aKTHBOB Ha JaTy d yBETMYUTh CyMMY aKTHBOB Ha CyMMY
yIJIaueHHBIX BO3HATPaKIACHUN B 1aTy d.

Kmq BEIMYMHA KPEIUTOPCKOHN 3aJ0JDKEHHOCTH 0e3 yueTa HauMCICHHBIX BO3HATPaXICHUIN Ha
naty d, BKJIIOYAas OCTAaTOK pe3epBa Ha BBIIUIATY BO3HarpaxkiaeHus Ha mpary d-1, rme d-1 —

MpeIIIecTBYOUMA pabounii neHs nate d.

k=t - 06]].[85[ CymMMa pE€3€PBOB HA BBIIIJIATY BO3HArpaXJACHUs, HAYHMCICHHBIX C Ha4ajla roaa ao

natel d.

X - IPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:
Xvin pa3Mep BO3HArpaKJIeHus yopasisoumed komnanuu oTHocutenbHo CI'CYHA,
ycranoBieHHbi# [Ipapunamu 1Y TIN® (B qonsx), AeMCTBYIOUINI B TEUEHHE NTEPHOIA T; ;

Xn pn - COBOKYIIHBIA pasMep BO3HAIPKICHUM CIENUAIM3UPOBAHHOMY JICTIO3MTAPHIO M JIMILY,
OCYILIECTBIISIFOILIEMY BEJCHUE PEecTpa Bi1aJebleB HHBECTUIIMOHHBIX MaeB [IN®D, otHocutensHo CI'CYA,
ycranoBieHHbi [Ipapunamu 1Y TTN® (B qonsx), AeCTBYIONINI B TEUEHHE NTEPHOIA T; ;

N — KOJI-BO CTaBOK, JIEHCTBOBABIINX B OTUETHOMY TOAY;

X . T:.
n- Kaxaasd MMpoucCHTHAad CTaBKa, ACMCTBOBABIIAA B TCUCHUC IICPHOAa ! ,

o o X
N - KOJIMYECTBO pa60q1/1x JHEHU mepuoja, B KOTOPOM JICUCTBOBaJIa CTaBKa ", MpHUHaAJICKaIee

T, = iTn
=1

epuoay T , TIe

N N N N
Z (‘xyKnTn ) z (‘xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
N n=1 =1 n=1 n=1
3HaquI/Iﬂ Yn= 1;’:11Tn) : ( Ti + Ti ) ( Ti Ti )
;1 1+
D D
HC OKPYTIISOTCA.
S, cHApe

OprTJ'IeHI/IC IIpu pacyeTe )41 MPOU3BOAUTCA Ha KaKIAOM JEHUCTBHU 110 2-X 3HAKOB

IOCJIE 3aMsATOM.
2.5.5. Ecim B cootBetctBum ¢ [Ipapwmamu 1Y TTN® pa3mep BO3HArpakIeHUS YIPaBIISIONICH

KOMITaHUU WIN 00U pa3Mep MpOYMX BO3HArpaxaeHui He 3aBUcHT oT 3HaueHus CI'CYA na naty d, u
BEJIMYMHA pe3epBa Ha BBHIILUIATY TAKOTO BO3HATrPAXKIACHUS MOXKET OBITh omnpeneneHa a0 pacuera CI'CUA
Ha gaty d, TO JuIg pacuera JApPYrod 4YacTW pe3epBa Ha BBHIIATY BO3HArPaKICHUS, KOTOpas
onpenensiercs, kak npoueHT oT CI'CUA nHa mary d, mcmonb3yrorcs GopMyIbl, YCTaHOBICHHBIE T. 5

CgAys o CUAP

Hactoamux [Ipasun. [Ipu 3ToM B pacuere BenTu4uH YUUTBHIBAIOTCS CIEAYIOLIUE

0COOEHHOCTHU B OTHOILICHUH HCKOTOPBIX noka3aTeeii:
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i-1
25

- pacueT mokasarens %=l  MpOM3BOIMTCS Oe3 ydera pazMepa pe3epBa, HAYMCICHHOTO C Havalia

roga A0 narel d, B OTHOWIGHMHM TOTO BHJA BO3HATPXKICHUH, MOPSAAOK pacyera KOTOPOro He

yCTaHOBIIEH, Kak npoueHT oT CI'CYA;

Km,
- II0Ka3arelb

u Km, BKJIIIOYaeT B ce0sl MpenBapUTEIbHO PACCUMTAHHYIO Ha JaTy
d BenMumMHY pe3epBa K HAUUCICHUIO TOTO BHJA BO3HAIPAXKICHUS, pa3Mep KOTOPOTO B COOTBETCTBUU C
[IpaBunamu Y [IM® He ycTanoBieH, kak npoueHT oT CI'CUA;

- B pacyere MCHOJb3yeTCs WM TOJBKO 3HaueHHe XyKn, eciu pa3Mep Bo3HarpaxkiaeHus YK
ompenensercss kak npoueHT oT CI'CHA wmm Xnopn, ecinu oOmuil pasmMep MpoyMX BO3HATPaKICHUN
omnpeaensercs kKak npoueHt or CI'CHA.

2.5.6. Ecniu B cootBerctBuu ¢ [Ipasunamu 1Y IIN® pasmep Bo3HArpaskaeHUs yIpaBisIONIeH
KOMIIAaHUU U OOIIMI pa3Mep MPOUMX BO3HArpakKJIeHHUI ycTaHoBieHbI Kak nporeHT ot CI'CYA, Ho npu
9TOM XOTSI Obl OJMH M3 HUX OrPAHHUYEH NPENesbHON (PUKCUPOBAHHOW BEJIMYMHOM, TO IJs pacueTa
pe3epBa Ha BO3HAarpakJ€HUE YIPABIAIOLIEH KOMIIAHMM M pe3epBa HAa NPOYME BO3HArpPaXKICHUS
UCIONB3YIOTCS (DOPMYIIBI, YCTaHOBJICHHBIE . 5 HacTosimux [IpaBui, mpu 3TOM B pacueTe BEIMYUH

CHTA ;m CqupaClt

WIH YUUTBIBAIOTCSL  CIEAYIOUIME OCOOCHHOCTM B  OTHOIIEHUM HEKOTOPBIX
ITOKA3aTEeNEH:
- IIEPBOHAYAIIBHO PACUYET IIPOU3BOAUTCS B COOTBETCTBUU C II. 5 Hactosmmx [IpaBui, kak ecnu
Obl 3HAuYeHMs pa3Mepa BO3HATPAKICHUS YIPABIAIOLIEH KOMIAHMM M OOIIEro pa3Mepa Mpouux
BO3HarpaxaeHuit Obutu Obl TOIBKO MporeHTaMu oT CI'CYA 6e3 ycTaHOBIEHHBIX OTpaHUYEeHUH;
- IIOJIy4YEHHOE PAacyeTHOE 3HAYEHUE TOW YacCTH Pe3epBa Ha BBIIUIATY BO3HAIPAXKJIEHUs, KOTOpas
orpannyeHa ¢ukcupoBanHoi BenmnunHoM B [lpaBunax JIY TIM®, cpaBHuBaeTcs ¢ yCTaHOBICHHBIMHU
OTpaHUYEHUSIMH, U ONPEAeNAeTC OKOHYATeNbHas BEJIMYMHA TAKOW YacTH pe3epBa Ha Jary d, mpu 3ToM:
® €CIIM pacyeTHOE 3HAYEHHE YIOBIIETBOPSET JIONOJHUTEIBHOMY  OTPAaHUYEHUIO,
ycra"HoBiieHHOMY IlpaBumamu JIY IIM®, 1O Takas 4actb pe3epBa IPU3HAETCS
OKOHYAaTeJIbHOW Ha JaTy d;

® CCIIM PACUETHOE 3HAYCHHUE HE YJOBJICTBOPSAET IONOIHUTEIBHOMY OIPaHUYEHUIO,
ycra"oBiieHHOMY [IpaBwiamu Y IIM®, T0 okoHUYaTenbHas BeIWYMHA pe3epBa Ha
naty d mepecuyuThIBaeTCsA UCXOA U3 GPUKCHPOBAHHOTO OTPAHUYECHHUS;

- €CJIM OKOHYATCJIbHAasA BCIMYMHA YaCTHU PE3€PBa HAa BO3HAIrpaXACHHUE ICpECUNTaHa MCXOJA U3

g p

(bHKCHpOBaHHOFO OrpaHUYCHUSA, TO HaJICC OCYHICCTBIACTCA IICPECUCT MoKa3aTenei niIn

pacu
CHA™ ¢ IIENIBIO TIepecueTa BTOPOU YacTH pe3epBa Ha BO3HArpaXxaeHUE (KOTOpask ONpeneseTcs Kak

nporeHT o CI'CHA 06e3 orpaHuyeHuil) B MOPSAKE, YCTaHOBIEHHOM 1. 6 Hacrosmmx [IpaBwmi. ITpu
3TOM paccUMTaHHas B HACTOAILIEM IyHKTE OKOHYaTelbHas BeJIMYMHA 4YacTH pe3epBa Ha

16



HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

BO3Harpax<JcHue, I LeNled AabHeHIero pacuera no m.6. paccMaTpuBaeTcs, Kak 4acTh pe3epBa Ha
BO3HarpaxaceHue, pasmep KoTopoi usBecteH (onpeneneH) no pacuera CI'CYA na mary d.

2.5.7. Ecmu B cootBerctBuu ¢ IlpaBunamu Y TIM® pasmep 0AHOTO W3 BO3HATrpPaKACHUI
(ynpasistromeii KOMIOAHMM WM TMPOYMX BO3HATPAKICHUWN) YCTAHOBICH B BHUJAE (PUKCHPOBAHHOU
BEJIMYMHBI O€3 JIOMOJIHUTEIbHBIX orpaHudeHuid B Bujae npoieHta or CI'CUA, a pa3smep apyroro
onpeneneH, kak nporeHT oT CI'CYA u orpanuveH npeaeinbHoi GUKCUPOBAHHOW BEJIMYUHOM, TO pacyeT
pe3epBa Ha BBIIIATy TOTO BHJIa BO3HArpaxkaeHus, pazmep koroporo 3aBucutT ot CI'CHA u orpanuydeH
npeaenbHON (PUKCUPOBAHHOM BETMUMHOMN, OCYIIECTBIISIETCS B CIEAYIOIIEM OPSIIKE:

- MEPBOHAYAIIBHO PACUET OCYLIECTBJISETCS B COOTBETCTBHM € II. 6 HacTtosmux llpaBun mis
ONpeJIeJIeHUs] PACUETHOI'O 3HAYEHMS YaCTH pe3epBa Ha Bo3HarpaxkaeHue B Bujae npoueHta or CI'CHA
Ha gary d;

- IIOJIy4YEHHOE PAcyeTHOE 3HAYCHUE YacTU pe3epBa Ha BO3HAIPAXKIACHHUE, YCTAHOBJIEHHOI'O Kak
npoueHT ot CI'CYA, cpaBHuBaercs ¢ ycraHoBiaeHHbIMU B [IpaBunax Y IIM® orpanuueHusmu, u
OTpe/IeNIsieTCsl OKOHYATeNbHAs BEIMYMHA TAKOW 4acTH pe3epBa Ha Aary d, mpu STOM:

®  ©CJIM pacueTHOE 3HAUYEHHUE yJOBIECTBOPSIET YCIOBUIO (DUKCHPOBAHHOTO OIPAHUYCHUS,
ycraHoBiieHHOro llpasuimamu /1Y IIM®D, 1O Takass 4acTtb pe3epBa NIPU3HACTCA
OKOHYATEIIbHOH Ha naty d;

® eCIIM pacyeTHOE 3HAUYE€HUE HE YJOBJIETBOPSET (UKCUPOBAHHOMY OIPaHUYEHHUIO,
ycranoBineHHoMy lIpasunamu [1{Y IIM®, To okoH4aTenbpHAas BEIMYMHA pe3epBa Ha
naty d onpezensercs UCXOAs] U3 GUKCUPOBAHHOTO OIPAaHUYECHHUS.

2.5.8. Ecimu B cootBerctBun ¢ IlpaBunamu 1Y TIM® pasmep 0AHOro M3 BO3HArpakACHUM
(ynpasisiroleii KOMHOAHMM MJIM TMPOYMX BO3HArpakKIACHHWN) YCTAHOBJIEH B BHUJE (PUKCHUPOBAHHOU
BEJIMYUHBI C JIOMOJIHUTEIBHBIM oOrpannueHueM B Buje mnporieHta ot CI'CYA, a pasmep apyroro
onpezeneH, kak npoueHT or CI'CUA 0e3 1OMOIHUTENBHBIX OTPAaHUYEHHI, TO pacdyeT pe3epBa Ha
BO3HArpaXKJCHUE YNpaBJISAIOUIEH KOMIIAHUU U PE3EPBa HA MPOYME BO3HAIPAXKIECHUS OCYIIECTBISAETCS B
CJIEYIOLLEM IOPSIIKE:

- IEPBOHAYAJIBHO pacyeT MPOU3BOAMUTCS B COOTBETCTBUM C M. 5 Hacrosmux [IpaBui ¢
HCIIOIb30BAHUEM B pacyeTe TOJIBKO 3HadeHWi B Bujae npoueHtra or CI'CYA, T.e. paccumThIBaroTCs
IIpeieIbHbIE 3HAUEHMsI pE3€pBa Ha BO3ZHAIPAXKACHHUE;

- Janee paccuutbiBaercs ycraHosieHHas lIpasunamu Y [IM® BennunHa yacTu pesepBa Ha
BO3HArpaxJeHue, omnpesesieHHasl B BUe (PUKCUPOBAHHOW BETWYHMHBI, 1 CPABHUBAETCS C MOJIyYEHHBIM
MIpEeAEIIbHBIM 3HAYEHHEM B IIEPBOHAYAIIBHOM pacyeTe, MPH 3TOM:

e cciau (GUKCUPOBAHHAs BEJIMYMHA YAaCTH pe3epBa Ha BO3HATPAXKIACHHE YIOBIETBOPSET
paccuuTaHHOMY oOrpaHuyeHuro B Bujae nporeHta ot CI'CHA, ycTaHOBIEHHOMY

IIpasunamu Y IIM®, 10 oOCylmECTBISETCS IEpecyer yacTd pe3epBa Ha
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BO3HArpaxJieHue, KOTOPOE YCTAHOBJIEHO ToOJbkO B Buiae mnpoueHtra or CI'CYHA B
COOTBETCTBUU C M. 6 HacTosinux [IpaBuii, U MojlydeHHbIE 3HAYEHUS YacTel pe3epBa Ha
BO3HArPaXICHHUE MIPU3HAIOTCS OKOHYATENFHBIMH Ha JaTy d;

e cciau (UKCHPOBAHHAsA BETMYMHA YacTHU pe3epBa Ha BO3HArpPaKJICHHE HE YAOBIETBOPSET
paccurTaHHOMY orpaHudeHuto B Buje npouenta or CI'CYA, To oOkoOHYaTeIbHBIMU
NPU3HAIOTCS  MEpPBOHAYalIbHO  pPACCUMTAHHBIE 3HA4YEHHWs 4YacTel pe3epBa Ha

BO3HArpaxjaeHue, onpeaesieHHble, kak mporeHT ot CI'CHA.

2.5.9. Pasmep chopMHUpPOBAaHHOTO pe3epBa Ha BHIUIATY BO3HATPAKICHHUS yMEHBIIACTCS
Ha CyMMbl HAQUUCJIEHHOI'O B TE€YEHHE OTYETHOIO TOAa BO3HArPaKIACHUS YIIPaBIISIOIIEH KOMIIaHUH,
CHEIUATM3UPOBAHHOMY JICTIO3UTApUI0 M JIUIy, OCYIIECTBIISIOIIEMY BEICHHE peecTpa BiaJeiblLEB
MHBECTUIIMOHHBIX nTacB DoHxa.

[IpeBbilieHHEe pe3epBa IPU  HAYKMCIEHUU BO3HATPAKICHHUS  YIPABISAIOLIEH KOMIIAHUU,
BO3HArpaCHUs CHEUAIN3UPOBAHHOMY JEMNO3UTAPUIO U JIMIY, OCYIIECTBISIOIEMY BEICHHE peecTpa
BJIAJIENIbIIEB MHBECTUIMOHHBIX naeB IV, B TeueHne KajJeHAapHOIo rojla He AOIYCKAeTCs.

He wucnonp30BaHHBII B TEUue€HUE OTYETHOI'O TIOJA pPE3EPB Ha BHIUIATY BO3HArPaXKICHUs
MOJUIEKUT BOCCTAHOBJICHUIO 10 OKOHYAHUIO OTYETHOTO rojia, HO HE IMO3/JHEE MepBOro pabouero S
roja, CIEAYIOLIET0 3a OTYETHbIM, M TPU3HAETCA B COCTaBE MPOYMX JIOXOJOB. YKa3aHHOE

BOCCTAHOBJICHHE OTpa)kaeTcsl pu nepsoM orpeaencHu CHA B rofy clieyroIeM 3a OTYETHBIM I'OJIOM.

3. CrnenmnajbHble MOJI0KEHUS.

3.1. Ilopsaiok NpU3HAHKUA PHIHKOB AKTHBOB M 0053aTeIbCTB AKTUBHBIMU.

3.1.1. Jlns memneit ompeneNeHus] CIPAaBEMINBONH CTOMMOCTH IIEHHBIX OyMar, COCTaBIISIONIMX AKTHBBI
MaeBOr0 MHBECTHIIMOHHOTO (JOHJIA, MCTIONB3YIOTCS MOJIENIM OICHKH CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPBIX
oTpesiesnieH AKTHUBHBIN PBIHOK u MO/JIENH OLIEHKH CTOUMOCTH LIEHHBIX Oymar,
JUTSL KOTOPBIX HE OTpE/ieTieH aKTUBHBIN PBIHOK.

3.1.2. AKTUBHBIM pBIHKOM Ui IICHHBIX OyMar, JONyIIEHHBIX K TOpraM Ha pPOCCHHCKOHN
WIM HMHOCTpaHHOW Oupxe (3a HCKIIOYEHHEM OOJMIallfii BHENIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoi
@®enepanny; AONTOBBIX LEHHBIX OyMar MHOCTPAaHHBIX TOCYAapCTB; €BPOOOJIMTalnii MHOCTPAHHBIX SMUTEHTOB;
[IEHHBIX OyMar MeXIyHapoaHbIX (DMHAHCOBBIX OpraHMU3aIMii) MPU3HACTCS TOCTYIHAs U HaOI01aemMast OupiKeBas

mjaoniaaka B Cirydac OJHOBPEMCHHOI'O CO6J'IIO,Z[€HI/I$I HUKCTICPCUUCIICHHBIX yCHOBHﬁl:

— T1eHHas Oymara JOMyIIeHa K TOpraM Ha POCCHUHCKONW WM WHOCTpPaHHOU OWp)Ke, MPHBEICHHON B
nyHkre 7.1 [lepeueHb JOCTYIHBIX B HAOIFOIAEMBIX OUPIKEBBIX TUIOIIAJIOK;

— Hajgu4us 1eHbl (KOTHPOBKHM) W HEHYJIEBOro O0BEMa TOPrOoB Ha JaTy OINpPEAeTCHHS CIPaBETHBON
CTOUMOCTH (B CiIydae, €ClId Ha BCEX JIOCTYIHBIX W HaOI0JaeMbIX OMPIKEBBIX IUIOMIAJKaX ObLI

HETOPTOBBIN JIeHE Ha aaty onpeaencans CHA — aHaTU3UPYIOTCS JAHHBIE TTOCIISTHETO TOPTOBOTO JTHS

'p CclTydae, eClIi OONUraniy BHEINIHUX OOMUTranioHHBIX 3aiiMoB P®, nonrossie eHHBIC OyMarn HHOCTPAHHBIX FOCYAAPCTB, €BPOOOIUTall HHOCTPAHHBIX
OMUTEHTOB, IIEHHbIC OyMaru MeXIyHapOIHBIX (PMHAHCOBBIX OPTraHH3alNil JOMyIIeHbI K TOPraM TOJIBKO Ha POCCHICKOH OUprke, TO CIIpaBeUIBast
CTOMMOCTb IIEHHBIX Oymar ornpejensiercss Ha YpoBHe 1 Tak xe, Kak ONpeesaeTcs CIPaBeAINBas CTOMMOCTb OOJIUIalui POCCHIICKOTO SMHUTEHTA.
Hampumep, rocynapcTBeHHsIe IieHHbIC Oymaru Pecrryonuku berapycs (Pb-11/08/19)
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HA JIaHHBIX TUTOMIA/IKaX);

—  KOJIMYECTBO cAeiok 3a mociennue 10 (ecstb) TOProBeix AHEH B peXHME OCHOBHBIX Topro — 10
(decsatr) u Gonee;

—  COBOKYITHBIN 00beM caenok 3a nocienuue 10 ([ecsats) Toproseix aueit npessicun 500 000 (Ilatecot
THICSAY) pyOJsied (MM COOTBETCTBYIOIIMK PYyOJeBBIA SKBUBAIEHT Mo Kypcy banka Poccum na nmaty
OTIpeJiesIeHHsI AaKTUBHOTO PBIHKA, €CJIM 00bEM CIEIIOK OTpe/iesieH B MHOCTPAaHHOM BaIioTe).

Kpurepuii o xonmyecTBe CIEIOK MPHUMEHSETCS B CiIydae, €ClIM Ha BCEX JOCTYMHBIX HaOJII0JaeMbIX
pBIHKaX, Ha KOTOPBIX TOpPryeTcs IeHHas Oymara, B JOCTYIHBIX HCTOYHHMKAaX HMH(OpPMAalUU €CTh JaHHBIE O
KOJIMYECTBE CHEJIOK. B OTCyTCTBHE KpHUTepHs O KOJMYECTBE CACIOK XOTs Obl Ha OJHOM JOCTYITHOM
HaOI0MaeMOM pBIHKE U OMNpEIeNiCHHsS aKTHBHOTO pPBIHKA MPUMEHSETCS TOJBKO KPHUTEPUH COBOKYITHOTO
o0beMa cienok 3a nocieaaue 10 ToproBeIX AHEH, KOTOPBIH AomkeH npeBbimats 3 000 000 py6Gueit.

B cnyuae, ecnum meHHas Oymara TOpryeTcs Ha POCCHIMCKON OHpKe B OCHOBHOM DPEKHME TOPTOB C
pacueTaMu B pyOJIsiX ¥ B MHOCTPAHHOM BAIIOTE U TaKHE PEKHUMBI TOPTOB AOCTYIHBI JJISI COBEPILIECHHUS CICTIOK 32
cueT umyniectTBa @oHza, COBOKYITHBIN 00BEM CIIENIOK OMpe/eNsieTcs Mo 00eMy 00beMy TOProB ¢ pacueTaMu B
pyOJISIX ¥ B MHOCTPAHHOU BAJFOTE.

OmnpeneneHre akTUBHOTO PBIHKA OCYIIECTBIIETCS C YYETOM TOrO, YTO BO3MOYKHOCTH HCIIOJIB30BaHUS
JaHHBIX TOCJIEIHEro TOProBOTO JHS Ha TOPTOBBIX IUTOMIAJKaX HE MpPHUMEHSETCs B ciyyae, KOTJa HEeTOPTOBBIN
JeHb (WM OTCYTCTBHE TOProB Ha ()OHJOBOM PBIHKE) CBS3aH C NMPUOCTAHOBKOW TOPTOB MO pelieHuio banka
Poccumn, mprocTaHOBKOW TOProB B Cilydae JOCTHIKEHUS YCTAaHOBIICHHBIX OWpIKeW MOPOTOBBIX 3HAYEHHWH HIIH
WHBIMH COOBITUSIMH  (COTJIACHO MOTHUBHPOBAHHOMY CYXKJICHHIO VYIPABISIONICH KOMIIAHWM), CHOCOOHBIMH
CYLIECTBEHHO MOBIHUATh HA U3MEHEHHE CIPABEUIMBON CTOMMOCTH B TaKOW HETOPTOBBIM JIEHb MO CPABHEHHUIO C
MOCJIEHUM TOPrOBBIM JHEM. B ciydae, ecid BO3HHUKIINE OOCTOATENbCTBA MPHUBOJAT K 3aTPYAHEHHUIO
(HEeBO3MOXXHOCTH) OINpEAETCHHs] CIIPaBeAJIMBOM CTOMMOCTH aKTHBOB, YIIPaBIsiomias KOMIaHusA oO0s3aHa
MPUOCTAHOBUTH BBIIady, MOTAllleHHe W OOMEH WHBECTHUIIMOHHBIX TaeB MaeBOr0 MHBECTHIIMOHHOTO (OHJA IO
MpUYMHAM, HE 3aBUCSIIUM OT YIPAaBISIOMIEH KOMIIAaHHH, OE30THOCHUTENILHO THUIA MAaeBOr0 WHBECTHUIIMOHHOTO
dboHIAa W He3aBUCHMMO OT (AKTHYECKOTO TPOBEACHUS MpOIEAyp IO BbIJade, IOTAIICHHIO W OOMeHY
WHBECTUIIMOHHBIX T1aeB B MOMEHT BOSHUKHOBEHUS 00SI3aHHOCTH I10 MTPUOCTAHOBJICHUIO.

3.1.3.1. Ins OllEHKHU CIIPaBEJUBONH CTOMMOCTH IIEHHBIX OyMar B LIENSX HACTOSIIMX [IpaBHil OCHOBHBIM
PBIHKOM JIJISl POCCHUIMCKHX IIEHHBIX OyMmar mpu3HaeTcs:

Jus neHHbIX OyMar poCcCHHCKHX SMHUTEHTOB (32 MCKIIOUEHHEM OOJHTraiuii BHEITHUX OOJMTallMOHHBIX
3aiiMoB Poccuiickoit dexeparnun ¥ IEHHBIX OyMar MeXIyHapOJHBIX KOMMaHui) - MocCKOBcKast Oupxa, eciu
MockoBcKkasi Oupika SIBISIETCS aKTUBHBIM PHIHKOM.

B cnydae eciiu MockoBckast Ouprka He SIBJISIETCSI aKTUBHBIM PHIHKOM — POCCHICKast OMprkeBas TUIOIA KA
W3 YHClia aKTUBHBIX PBIHKOB, MO KOTOPOW OIpeNeNeH HauOONbIINi oOmuii 00beM CHETOK IO KOJHMYECTBY
IIEHHBIX OyMmar 3a mpensinymue 30 (TpUAmaTth) TOPTOBBIX IHEH, BKIIIOYAs JAaTy OIEHKH, IO COCTOSHHUIO Ha
KOTOPYIO OIIPEEINIeTCs] OCHOBHOM PHIHOK.

IIpu otcyrctBum wHpOpMaruu 00 00bBEME CHETOK IO KOJHMYECTBY IIEHHBIX OyMar HCIOJIb3yeTCs
nHpopmarus 06 oObeMe CHENOK B JICHE)KHOM BbIpakeHHH. [Ipu paBeHCTBe 00beMa CIENOK Ha Pa3HYHBIX
TOPTOBBIX TUIOMIAAKaX OCHOBHBIM PBIHKOM CYHTAETCS] TOPTOBAs IUIOMIAIKAa C HAMOOIBIINM KOJTHIECTBOM CHETIOK

3a JJaHHBIN IEPUO/I.
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3.1.3.2. OCHOBHBIM PBIHKOM JIJISl ICHHBIX OyMar WHOCTPaHHBIX YMUTCHTOB, B TOM YUCIIC JUJIS OOJIHUTraIuii
BHEIIHUX OOJUTallMOHHBIX 3aiiMOB Poccuiickoii ®Denepanuu, IONTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX
rOCYJapcTB, €BPOOONUTallMM HMHOCTPAHHBIX OMUTEHTOB, LEHHBIX OyMar MEXIYHapOIHBIX (UHAHCOBBIX
OpraHM3alui, IEHHBIX OyMar MeEXJAyHapOJHBIX KOMIIAaHWH, IOMYIICHHBIX K TOpPraM Ha OpraHU30BaHHBIX
TOPrOBBIX IUIOMIAJKAX, MPU3HACTCS MHOCTPAHHAS WM pOCCUiCKas OMpka M3 4Hcia aKTHBHBIX PBIHKOB, IIO
KOTOPO# ompenesneH HaubombIIMi oOUmMii 00beM CHENOK MO0 KOJMYECTBY LIEHHBIX Oymar 3a mpensigymue 30
(TpuIUAaTh) TOProBBIX JHEH, BKIIIOYAs ATy OLIEHKH, [0 COCTOSIHUIO HA KOTOPYIO OMpeeisieTCs OCHOBHOM PHIHOK.

Ilpu orcyrctBum uHopMamuu 00 0OBEME CAEIOK MO KOJIMYECTBY IIEHHBIX OyMar HCIOJB3yeTCs
nHpopmalus 00 00beMe CAEIOK B ICHEKHOM BhIpakeHHH 3a npeabinymme 30 (TpuanaTts) TOproBuix axei. [Ipu
3TOM BEIMYHMHBI 00beMa CAENOK B BaJIOTe KOTUPOBKH MEPEBOIATCA B pyOonu mo Kypcy LleHTpanpHoro Oanka
Poccuiickoii @enepanun Ha aaty onpenenenus CHA. [Ipu paBeHCTBE 00beMa CACTIOK HAa Pa3IMYHBIX TOPTOBBIX
TUTOIIAAKaX OCHOBHBIM PHIHKOM CUHTACTCS TOProBas IUIOMIAIKA C HANOOIBIINM KOJTUYECTBOM CIENIOK 3a JaHHBIN
epuoz.

3.1.3.3. Jlnsg ueHHBIX OyMar MHOCTPAHHBIX 3MUTEHTOB, OOJIMTAIMK BHEIIHUX OOJIMTAIlMOHHBIX 3aiiMOB
Poccuiickoli @enepanun, OATOBBIX EHHBIX OyMar MHOCTPAHHBIX TOCYAApCTB, €BPOOOJIMTAIINI MHOCTPAHHBIX
SMUTCHTOB, IICHHBIX OyMar MEXKIYHAapOIHBIX (DUHAHCOBBIX OpraHU3alluii, He JOMYIICHHBIX K TOpraM Ha
OMPIKEBBIX IJIOMIAJKAX, JOCTYIHBIX YIPaBISIONIEH KOMIIAaHHEH, OCHOBHBIM PBIHKOM NPH3HAETCS BHEOHPIKEBOH

PBIHOK B 00IIIEM ciydae.

3.2. llopsiioK KOHBEPTALMH CTOMMOCTEN, BbIPA’KEHHBIX B OJHO BaJIIOTE, B IPYTYI0 BAJIIOTY.

3.2.1. CrouMOCTh aKTHBOB H 0053aTENIbCTB, BHIPAKCHHAs B WHOCTPAHHOW BAIIOTE, NMPUHUMAETCS B
pacuer CHA B Bamote onpeaenenust CHA B coorBerctBuu ¢ [lpaBumamu Y IIU®, nelicTByOmUMH Ha AaTy
onpenencauss CUA, mo kypcy llentpansHoro Oanka Poccuiickoit denepaiuu Ha JaTy ONpEACICHHUS HX
CIIpaBeJINBON CTOUMOCTH.

3.2.2. B cnyuyae ecinu llentpanbHbiM OankoMm Poccuiickoit ®enepaiud HE YCTaHOBJICH KypC
WHOCTPAHHOH BaJIIOTHI, B KOTOPOIl BBIpaK€Ha CTOUMOCTb aKTHBOB (00s13aTENbCTB), K BaytoTe onpeneneaus CUA
B cootBercTBUU C llpaBmnamm IV IIU®, neiictByromumu Ha gaty onpeaencHus CHA, To wucnoas3yercs
COOTHOILICHHE MEXAY KypCcOM HHOCTPaHHOW BamoThl W BaimoTol ompenenenuss CYA B COOTBETCTBHH C
[Ipasunamu AY IIU®, neiictByromumMu Ha naty ompeneneHus CHA, ompenenseMoe Ha OCHOBE Kypca 3THX
BQJIIOT 10 OTHOIICHHIO K amepukanckomy noiutapy (USD), ycranoBnennoro Intercontinental Exchange (xpocc-
KypC HHOCTPaHHOM BalIOTHI, ONpeAeieHHOW uepe3 amepukaHckuii apomtap (USD)), cormacHo paHHBIM

MeXIyHapoaHoi nHdopmanronHoi rpynnsl «aTepdakcy.

3.3. HOpHI[OK onpeaecjeHuss CTOMMOCTH MMYyHIeCTBA, NMEPEAAHHOI0 B OINJIATY MHBECTHIHMOHHBIX

maesB.

3.3.1. CroumocTtb HMyLIECTBA, INEPEJAHHOTO B OIUIATY WHBECTULHOHHBIX MaeB, ONPEACIIETCS
B COOTBeTCTBHH C TpeOoBanusaMu DenepanbHoro 3akona ot 29.11.2001 Ne 156-03 «O0 WHBECTHIIMOHHBIX
($oHIax», NPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, TpeOOBaHMAMH YkazaHus banka Poccum
ot 25.08.2015 Ne 3758-Y «O0 ompeneneHUN CTOUMOCTH YHCTBIX aKTMBOB WHBECTHUIIMOHHBIX ()OHAOB, B TOM

YUCJIC O MOPAAKEC pacucTa CpCIHCT OﬂOBOﬁ CTOMMOCTH YHUCTBIX AKTHBOB INA€BOI'0 MHBCCTHUIIMOHHOI'O (1)OHI[3. n
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YHUCTHIX AKTHBOB aKIMOHEPHOTO WHBECTHIMOHHOTO (OHIA, PACUYETHOH CTOMMOCTH HHBECTHIMOHHBIX IaeB
MaeBBIX MHBECTHIMOHHBIX (DOHIOB, CTOMMOCTH MMYILIECTBA, NIEPETAaHHOTO B OIUIATY MHBECTUIIMOHHBIX MAaeB» U
Hactosimux [IpaBu.

3.3.2. lata, M0 COCTOSIHUIO HA KOTOPYIO ONpPEIENsAeTCs CTOMMOCTh UMYIIECTBA, TIEPEIAaHHOTO B OILJIATY
MHBECTHIIMOHHBIX maeB (PoHma, He MOXKeT OBITh paHee AaThl Mepeladyd TAaKoro HMMYIIECTBA B OIUIATY
MHBECTHUIIMOHHBIX 1A€B, 32 HCKIIOYEHUEM CIIy4aeB OIPEIENICHNS] CTONMOCTH UMYIIECTBA, IIEPEIAHHOTO B OIUIATY
MHBECTHIIMOHHBIX NTacB DOH/Ia, Ha OCHOBAHMH OTYETA OICHIIMKA.

3.3.3. [lara, mo COCTOSIHMIO Ha KOTOPYIO ONPEICISCTCS] CTOMMOCTh UMYILIECTBA, IEPSIAHHOTO B OILIATY
MHBECTHIIMOHHBIX MacB DoHIa, HA OCHOBAaHMM OTYETa OICHIIMKA, HE MOXkeT ObiTh paHee 3 (Tpex) mecsies
JI0 TaThl TIEpeayy TAKOTO MMYIIECTBA B OIUIATy HHBECTUIIHOHHBIX MACB.

3.3.4. CtouMOCTh MMYILIECTBA, MEPEAAHHOTO B OIUIATYy WHBECTUIMOHHBIX naée Donma, ompenensercs

10 COCTOSIHUIO Ha JaTy mepeaadn Takoro umymiectna 23:59:59 mo MockoBcKOMy BpEMEHH.

3.4. Tlopsaaok yperyJMpOBaHMSA PA3HOIJIACHIT MEXKAY YHPaBJIsSIIOMIEl KOMNAHWEH W

CICUAJTU3UPOBAHHBIM JACMO3UTAPUEM IIPHA ONPEACJICHAN CTOUMOCTH YUCTBIX AKTHBOB.

3.4.1. Ilpu oOHapyXeHUN PACXOXJICHUN B pacyeTe CTOMMOCTH YHCTHIX akTHBOB DOH/IA, MPON3BEIEHHBIM
Crnenuanu3upoBaHHBIM  JIETIO3UTApHUEM H  yopaBisonied kommanue @onpma, Crnenuamu3upoBaHHBIN
ILCHOE}I/ITapI/II\/'I IMPOU3BOJUT BHCIUJIAHOBYIO CBEPKY COCTOSAHUA aKTUBOB 1 O6H33TCHI)CTB q)OHI[a 1 MIPpUHUMACT MEPbIL
K UCTIPaBJICHUIO OIIUOOK, B TOM YHUCIIE OCYIICCTBIISIET CBEPKY:
- aKTHBOB U 0053aTENILCTB HA MPEIMET COOTBETCTBUSI KPUTEPHSM WX NMpHU3HAHUS (TPEKpalieHus
MIPU3HAHHSA);

- WCTIONIE3YEeMOH JIJIsl OLleHKH akTHBOB DoHa nHpOopManuy;

- HMCTOYHUKOB JAHHBIX YIS OMPEJEICHNs] CTOMMOCTH aKTHBOB (BEJIMYMHBI 00S3aTENECTB), a TAKXKE
NOpsIJIKa UX BBIOODA;

- opsAJiKa KOHBECPTAIIUN BEJINYNH CTOI/IMOCTeﬁ, BBIPA’)KCHHBIX B OI{HOI\/'I BaJIIOTE, B APYT'YIO BAJIIOTY.

3.4.2. BHeruiaHoBas cBepka mpoBoauTcsi Crieluain3upoBaHHbIM Jerno3utapreM B Tedenue 1 (OmHoro)
pabodero qHS ¢ MOMEHTa OOHAPYKEHHUS PACXOXKICHUH U BKIIIOYAET CIIEIYIOIINE MEPOTIPUSATHS:

- ¢dopmupoBanue nepeuns uMmymectsa ©oHza U CpaBKH K NepeyHto nmymectsa PoHaa;

- orpejieNieHre BUJa akTUBOB (00s3arenbeTB) DoHMA, IO KOTOPHIM IMPOU3OILIO PACXOXKICHUE
C JaHHBIMHM yueTa ynpasJistomie komnannu OoHpa;

- CBEpPKY JIaHHBIX, BHECEHHBIX B CHCTEMY JEMO3UTAPHOIO Y4Y€Ta, C JAHHBIMHM IOJIYYEHHBIX
OT ynpasisaonieil koMmnanuu PoHAa JOKYMEHTOB, HOATBEPKAAIOMIMX (DAKT COBEPIUCHHS CHENIKU, [0 KOTOPOH
HalIeHbI paCXO0XKICHMUS;

- CBEPKY JaHHBIX, HCIIOJIB30BaHHBIX CHCHI/IaJ'[I/IEII/IpOBaHHI)IM ACO3UuTapueM it ONpEACIICHUA
CIpaBeINBON CTOMMOCTH aKTHUBOB (0053aTENbCTB) C NaHHBIMH, MPEJCTABICHHBIMU YIPABJISIONIEH KOMIAHUEH
®doH/1a B OTHOIIICHUH aKTHBa (00S3aTEbCTBA), B OTHOIMECHHH KOTOPOT'O TPOU30IILIO PACXOXKICHHE.

3.4.3. Ilpu npoBeaeHuu cBepku Criennaln3upOBAHHbIN 1EMO3UTapUil M yIpaBistomias komianus Doxga
BIIpaBe TNOTpeOOBaTh JApPYr y JApyra moOble IOKYMEHTHl (WJIM WX KOMHWH), IMOATBEpXAAomne (PaKThl

HaHpaBJ'ICHI/ISI/ MOJIy4YCHUA paCHOpH)KCHI/If/’I oo cycTaMm, KOITMH HO,Z[TBGp)KI[eHI/Iﬁ, BBICJIIAaHHBIX
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Criennani3upoOBaHHBIM JIENIO3UTAPHEM, a TAKKE JPYTHUX TOKYMEHTOB, HEOOXOJUMBIX TSI BBISICHEHHSI IPUYMHBI U
yCTpaHEeHUs 0OHAPYKEHHBIX PACXOXKICHHA.

3.4.4. Tlpu HEBO3MOXXHOCTH YCTPAaHUTH BBISIBICHHBIC PACXOXJICHHUS B pacueTe CTOMMOCTH YHCTBIX
aktuBoB DoHma ¢axT 0oOHApYXKEHHsS PacXOXKIACHHHA (UKCHPYETCSl CTOPOHAMH B IPOTOKOJE PACXOXKICHIM.
[IpoTOKON pacxoXkAeHUl COCTaBIsETCS B JBYX OK3EMIULIpax — I yhopasisiomed kommnanun OoHpa

n CrienuaaIn3upoBaHHOTO JICTIO3UTAPHSL.

34.5. B cnywasx BeisBneHuss omubOkum B pacdere CYA w pacyeTHONl CTOMMOCTH OJHOTO
WHBECTULMOHHOTO TIasg, NPUBOIAIIEH K OTKJIOHEHHMIO MWCIOJb30BAHHOH B pacdyeTe CTOMMOCTU aKTHBa
(o6s3aTenberBa) B pazmepe 0,1% u 6omnee xoppextaoit CUA, n/unmm otkinonenne CUA Ha 3TOT MOMEHT pacdera
coctaBisier 0,1% wu Oomee xoppekTHOM CYA, a Tak e B CiIydasx BBISIBICHHS ()akTa HECBOEBPEMEHHOTO
MIPU3HAHMS/TIPEKPAIeHUs] IPU3HAHNS akTHBa (00s3aTehCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa
(obs3aTenberBa) CrienMaTU3NPOBAHHBIN JCTIO3UTAPUNA U Y TIPABJIISIONIAas KOMIAHUS mpou3Bo T nepecuer CYA u
pacyeTHOM CTOMMOCTH MHBECTHLMOHHOTO mas. Mcnpanenust B yder PoHAa IUIs OCYIIECTBIICHHS Iepecdera
CYA BHOCATCSA JaTaMH, B KOTOPHIX OBUIM MOMYIICHH OTKIIOHEHHS CHPABEIINBOM CTOMMOCTH M CTOWMOCTH
gucThIX akTHBOB DoHzma.  Ympapisiomas KOMIIAaHHS OCYLIECTBISAET BO3MELIeHHE yuiepOa BialesibLaM
MHBECTULIMOHHBIX MaeB B cooTBeTcTBUU C IlpaBunamu Y IIM® u HOpMATUBHBIMH NPAaBOBBIMU aKTaMHU
Poccwiickoit deneparuu B Cpok He Oosee 7 KaleHIapHBIX ITHEH ¢ IaThl 3aBEPIICHUS IepecueTa BCeX 3HAUSHHM
CYA, B KOTOPBHIX OBLTH BBISIBIICHB OTKIIOHEHUS, M OTPAXKEHHSI CyMMBI 33JJ0JDKEHHOCTH Y TIPaBIISIONIe KOMIaHUN
B yuere [TND.

Ecnu BbISBIEHHOE OTKJIOHEHHME HCIIOJIB30BAHHOW B pacueTe CTOMMOCTH akTuBa (00s3aTenbCcTBa)
cocraBiseT MeHee ueM 0,1% koppextHoit CHA, n otkinoneHne CHA Ha 3TOT MOMEHT pacyeTa COCTaBIIsIET MEHEE
0,1% xoppektHoit CHA, Vnpasnstomas komnanusd W CHenUamu3upOBaHHBINA IEMO3UTAPUI ONPEACISAIOT, HE
MIPUBEJIO JIM BBISBIEHHOE OTKJIOHEHHE K IOCIEAYIOUIMM OTKJIOHEHMSIM B YacTH, HCIIOJIb30BAaHHOW B pacueTe
ctouMocTr akTuBa (oOs3arenbctBa), 1 CUA, cocrapnstonmm MmeHee 0,1% koppektHoit CHA, u B ciydae
OTCYTCTBHSA IpeBbimieHni 6onee 0,1% BHOCAT HeoOxonuMble UcnipaBiieHus B yueT DoHna B Tekyliel aare (nare
BBISIBIICHHUS OTKJIOHEHUS). YTpasistonias koMnanus u Crequaan3upoBaHHBIN AEMO3UTAapuil 00s3aHbl MPUHATH

MCPBI IJId IPCAOTBPALICHUA TIOBTOPCHU BBISBIICHHOM CUTyalluu.

4, AKTHBBI.

4.1, )Ieﬂemmﬂe CpeacTBa HaA CcUETaAX (pacqum,lx, TPAH3UTHBIX, BATIOTHBIX, BKJIIOYas COIVIallICHUS
0 MHHMMAJBHOM HECHHKACMOM OCTaTKe), OTKPLITBIC B KPCIUTHLIX OpraHmM3anmsax, Ha cYeTax y

npogeccuoHATbHBIX YYACTHUKOB PbIHKA IIeHHBIX OyMar (0pokepoB).

4.1.1. lomycTuMBIe MeTOABI ONpeeJIeHNs] CIIPaBeAJIHBONH CTOMMOCTH.

4.1.1.1. CnpaBeanuBasi CTOMMOCTb JJCHEKHBIX CPEICTB Ha cueTax (pacueTHBIX, TPAH3UTHBIX, BAIIOTHBIX)
OTIpeAENAETCS B CyMME UX OCTaTKa Ha cueTax PoHpa.

4.1.1.2. CopaBennuBasi CTOUMOCTh JICHEKHBIX CPEACTB, HaXOISIIMECS y OpOKEepoB, Ompenensercs B

CYMMC UX OCTAaTKa Ha CIICIIMaJIbHOM 6p0KCpCKOM CUCTC U OTPAKAIOTCA B COCTABC I[e6I/ITOpCKOI>i 3aJOJDKCHHOCTH.
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4.1.1.3. OueHuBarOTCS B CyMMe IIEPCUHCICHHBIX JCHEXKHBIX CPEIACTB W IMPHU3HAIOTCS
B KayeCcTBe JeOUTOPCKOI 3aI0IDKEHHOCTH HIKECIEAYIOIIHE JeHEKHBIE CPECTBA:

- MepeYnCIICeHHBIC Ha OPOKEPCKUil CUeT, B OTHOIIEHWH KOTOPHIX Ha ATy OMpPEIEIeHNsI CTOMMOCTH
YHCTBIX aKTUBOB HE TMOJY4YeH OT4YET OpoKepa, MOATBEPKAAIOMIMK TONyuYeHHE TEepPEUUCICHHBIX AEHEKHBIX
CPEICTB OpOKepOM;

- MIEPEYUCIIEHHbIE Ha Jpyroil pacdyeTtHelii cuer @PoHAA, B OTHOLIEHHUM KOTOPBIX Ha JaTy
OTIpe/IeTIeHNsI CTOMMOCTH YHCTHIX aKTHBOB HE TOJy4YeHa BBHINMHCKA M3 OaHKa, MOJATBEPKAAIOIIAsl 3a4HCICHUE
JICHEe)KHBIX CPEJICTB Ha pacuyeTHhIN cueT DoHxa;

MPHU3HAIOTCSI B KadecTBe IeOWTOPCKOM 3aIOMKEHHOCTH W OIEHUBAIOTCS B CyMME MEPEYHCIIEHHBIX
JEHEXKHBIX CPEJICTB.

CrpaBeaniuBasi CTOMMOCTD JICHEKHBIX CPEJCTB HA CUETax NP BO3HUKHOBEHHWH MPU3HAKOB 00OECIICHEHHS
KOPPEKTHUPYETCSI B COOTBETCTBUU C MOPSAAKOM, yKka3zaHHBIM B [Ipumoskenun Ne 7.4 macrosmmx [Ipasun. Crimcok

COOBITHH, MPUBOIAIINX K 00ECIIeHeHNIO, Yka3aH B [Ipumoxxennn Ne 7.4.

4.1.2. Kputepun npu3Hanus (MpekpamieHusi NPU3HAHUS) AKTHBOB.

4.1.2.1. Jlene:xxHble CpelCcTBa, B TOM YWCIIE MHOCTpaHHAs BAJIOTA, HA CUYETaX MPHU3HAIOTCS aKTUBOM C
JaThl 3aYUCIIEHUS Ha cueT (pacdyeTHBIN, TPaH3UTHBIHN, BAIOTHBIN) DOHAA, OTKPHITHIN Y TpaBIAIoied KoOMIaHUeH
Iuis yaera uMmyiectsa @ona, B KpeJUTHOM OpraHU3alii Ha OCHOBaHUH BBIMHMCKH C YKa3aHHOTO CUETa.

4.1.2.2. ]leHexHbIe CPENICTBA, B TOM YHCJIE HHOCTPAaHHAS BaJIOTa, HA cUETaX MPEKPAIIAIOT PU3HABATHCS
AKTHBOM:

- C JIaTbl WCIIOJHEHHs KPEIUTHOW OpraHu3aluedl 00s3aTeNbCTB MO MEPEUUCICHHIO JCHEXKHBIX
cpeacts co cueta QoHa, OTKPHITOrO YTpaBisioliel KoMIanuel s yuera uMmyiectsa @onna;

- ¢ patel npuHATHS bankom Poccum pemienust o0 OT3bIBE JIMIEH3MM KPEAWTHOH OpraHU3aluu
(meHexHbBIE CPe/ICTBA NIEPEXOAT B CTATYC MPOUeH JIeOMTOPCKON 3a10/DKEHHOCTH);

- C JaThl BHECEHMs 3amucu B EAMHBIN TrocynapcTBEHHBIN peecTp IOPHIMYECKHX JIHI (Janee —
EI'PIOJI) o nmukBumanum KpequTHON OpraHU3aIim.

4.1.2.3. JlenexHsle CpeacTBa, HAXOASLIMECS Y MPO(PECCHOHANBHBIX YYACTHUKOB PBIHKA IIEHHBIX Oymar,
MPU3HAIOTCS € IAThl 3a4NCIICHHS AEHEKHBIX CPEJCTB Ha CIICIMAIbHBIA OPOKEPCKHI CUET.

4.1.2.4. JleHexxHble CpeACTBa, HAXOAALIHECS y MPO(QECCHOHATBHBIX YYaCTHHUKOB PBIHKA ILIEHHBIX Oymar
(OpokepoB), peKpaliaT NPU3HABATHCS:

- C JaTbl HCHOJHEHHS OpOKEpOM 00s3aTeNbCTB MO IEPEYUCICHUIO JICHEXKHBIX CPEACTB
CO CIEeUATFHOTO OPOKEPCKOTO CYeTa;

- ¢ natel npuHsATHs bankoM Poccun pemenns 00 0T3bIBe TUIIEH3WU Opokepa (JIeHeKHbIE CPEeICTBA
MEPEXO/AT B COCTAB 1eOUTOPCKOH 3a/10JDKEHHOCTH);

- C JaThl BHECEHHMs 3alMCH B ENMHBIA rocyJapCTBEHHBIH peecTp IOPHUIMYECKHX JHI (majee —
EI'PIOJI) o nukBumanuu Opokepa.

4.1.2.5. Ilpu 3axiIr0YEHUH COIJIAIIEHUs] ¢ OAHKOM O MMHUMAaJbHOM HECHHMXXA€MOM OCTATKE JICHEXHBIX

CPEICTB Ha pacyeTHOM CYETE, MPOIEHTHl Ha HECHI)KAEMBIM OCTATOK IMPHU3HAIOTCSH B KadecTBE JEOMTOPCKON
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3aJI0JDKEHHOCTH, HavWHas C JIaThl BCTYIUICHUS B CHJY COTJAIleHWs JIMOO C JaThl, YKa3aHHOW B 3asBKE Ha
pasMeleHne, 0 JaThl WX 3addclieHHss OaHKOM Ha pacdeTHBIA cYeT, B CiIydae, eClid YCIOBHS HadMCIICHUS
MPOIICHTOB TIO3BOJISIIOT pacCYMTaTh pasMep. JleOuropckas 3a0IKEHHOCTh B CYMME HaKOIUICHHBIX MPOLEHTHBIX
JIOXOJIOB OIICHUBAETCS] B CYMME, HCUHCIICHHOW UCXOJISl U3 YCIOBUI COOTBETCTBYIOIIETO COTIAICHNS ¢ OAaHKOM B
OTHONIICHUY 0a3bl HAYMCIICHUS TIPOIICHTA W TIPOIICHTHOW CTABKH, 33 TIEPHOJI, MPOIIEANIHA CO JHS TPEAbIIYIIETO
3a4KCIICHUS] TPOLICHTOB HA PACYETHBIA CYeT, WM C MOMCHTa Hadyaja JCHCTBHS TaKOTO COTJIAINCHWS, CSCIIH
MIPOLICHTHI €IIe HE 3aUNCIISITUCH.

4.1.2.6. B ciydae, eciiu Ha OCTAaTOK JCHEKHBIX CPEJICTB Ha PACUETHOM CYETe OAHKOM HAYHCIISIOTCS
MIPOLICHTHI, npu ATOM OTpaHHYCHUH Ha UCTIOJIb30BaHKE JICHEXKHBIX CPEICTB
HE HaKJIaJ(bIBACTCS, TAKHE MPOICHTHI IPU3HAIOTCS B MOMEHT UX 3a4MCIICHUs OAaHKOM Ha PacueTHBIN CUET.

4.1.2.7. Tlo JAeHEeXHBIM CpEACTBaM, HaxOIAIMMCA Yy OpOKEpOB, a TakKe MPOICHTaM
Ha HECHW)KAaEeMbIii OCTaTOK JICHEKHBIX CPEJICTB HAa PACUCTHOM CUETE, ONpPEIEICHUE CIPABEIIMBON CTOMMOCTH,
MpU3HAHKE, MpeKpalleHre MPU3HAHMUs YKa3aHHBIX aKTHBOB OCYIIECTBIISIETCS B COOTBETCTBHH C ITyHKTOM 4.24.

Hactosiiux [IpaBuin.

4.1.3. HOpﬂ[{OK NPpU3HAHUA PLIHKOB aKTUBOB U 00513aTeJILCTB AKTHBHBLIMH.

4.1.3.1 He npumMeHUMO.

4.1.4. UCTOYHUKU JAHHBIX.
4.1.4.1. Odurmanehsrii caiit banka Poccun.

4.1.4.2. Nadopmanust, packpbitas B EAMHOM rocy1apcTBEHHOM peecTpe IOPUIUIECKUX TN,

4.2. ]JleHe:kHbIe CpPeACTBA BO BKJIAAAX (HeMO3UTaX) B KPEIUTHBIX OPraHU3AIUAX, AEMO3UTHbIE

(cOeperatenbHble) cepTH(PUKATHI.

4.2.1. JlonycTAMBIEe METOABI ONPeNeJIeHUs] CIIPaBeNJIUBONH CTOMMOCTH

4.2.1.1 CnpaBemyiuBas CTOMMOCTh JICHSXKHBIX CpPEICTB BO BKIajgax (Aerno3urax), B TEUCHUE
MaKCUMAJIBHOTO CPOKA, MPEyCMOTPEHHOTO JIOTOBOPOM, OTIPEIEIISICTCS:

- B CyMME OCTaTKa JCHEeXHBIX CPEJICTB BO BKIJAJle, YBEIMYCHHOTO HA CYMMY IPOIICHTOB,
paccunTaHHBIX Ha gary ompezencHus CUA mo cTaBke, IpeayCMOTPEHHOW JOTOBOPOM, €CJIM CPOK MOTallleHHS
BKJIa/1a (JETIO3UTAa) «/10 BOCTPEOOBAHU;

- B CyYMME OCTaTKa JCHEKHBIX CPEICTB BO BKJaJe, YBEIMYCHHOIO HA CYMMY IPOIICHTOB,
paccUMTaHHBIX HA JIATy ONPEACIICHUS CIPABEJIMBOM CTOMMOCTH IO CTaBKE, MPEIyCMOTPEHHOM IEMO3UTHBIM
JIOTOBOPOM IS YAEPIKaHUS JICHSKHBIX CPEIICTB BO KJa/ie B TCUCHHE MaKCUMAaJIBLHOI'O CPOKa, MPEIyCMOTPEHHOTO
JIOTOBOPOM, €CJIM CPOK BO3BpaTa JAemno3uTa - He O0ojnee 1 (0HOTO) Tofa M CTaBKa IO JIOTOBOPY COOTBETCTBYET
PBIHOYHOHM Ha JaTy ONpEeJeNICHUs CIpaBelIMBONd cTOMMOCTH. CTaBKa 1O JIOTOBOPY COOTBETCTBYET PHIHOYHOM,
€CJIM OHa HaxXOAWTCS B Ipeleiax Juana3oHa KojeOaHuil peIHOYHOHN cTaBKH. [lopsmok ornpeneneHus pplHOYHON
CTaBKH U JTMaNia30Ha KOJICOaHWI PHIHOYHOW CTaBKU ycTaHOBIeH B [Ipunoxenuu 7.2.

- B CyMME, ONpE/CIICHHOW C WCIOJIb30BAaHUEM METOJa MPHUBEICHHOW CTOMMOCTH OyIyIuxX

JICHEe)KHBIX TIOTOKOB Ha Bech cpok jenosuta (IIpunoxenue Ne 7.2) B uHbIX cinydasx. [Ipu 3TOM cripaBeiuBast
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CTOMMOCTD Ha K&XAYIO ATy pacueTa TaKOW CIPaBeIHBOM CTOMMOCTH HE MOYKET OBITh HHKE CYMMEI, KOTOpPas
Obu1a OB Bo3BpalieHa B GOH/IA TIPH YCIOBHH PACTOPKEHHUS IETIO3UTHOTO OTOBOPA Ha ATy OICHKH.

- B ciydae BHeceHHs M3MEHEHHI B YCIIOBHS OMPEICIICHNS CPOKA JOTOBOPa MaKCUMAJIBbHBINA CPOK
OTIPEeNIACTCS B COOTBETCTBHM C H3MEHEHHBIM CPOKOM JICTIO3WTAa, ACHUCTBYIOIIMM Ha JaTy OIpPEACICHHUS
CIpaBeIMBOI CTOMMOCTH 0€3 CyMMHPOBAHHUS CPOKOB JICTIO3UTA.

- CrpaBeyTiBasl CTOMMOCTh JCHEXKHBIX TpeOOBaHMWN BO BKJIagaX ([ICMO3UTAaX) B KPEIUTHBIX
OpraHu3alMsAX 0Opd BO3HUKHOBEHHH TPH3HAKOB  OOCCICHEHHS  KOPPEKTUPYETCS B  COOTBETCTBUHU
C METOJOM KOPPEKTHPOBKM CIIPAaBEUIMBONW CTOMMOCTH TPH BO3HHUKHOBEHHH COOBITHS, BEIYIIETO
k obecrienennto (ITpunoxkerne Ne 7.4.). Ciucok cOOBITHIH, TPUBOAIINX K 0OCCIIEHEHUTO, YKa3aH B [IpriioxeHnn
Ne 7.4.

- CrpaBeyinBasi CTOUMOCTH J€MO3MTHOI0 CePTH(PUKATA ONPEICIACTCA C HCIOIb30BaHHEM
METOJla OMPEICICHUS CIPABEeUTMBON CTOMMOCTH JICHEKHBIX CPEICTB BO BKIagax (IEMO3UTa) B KPEIUTHOM

OpTaHH3AIINY.

4.2.2. Kputepuu npu3HaHus (MpeKpamnieHusi IPU3HAHUA) AKTHBOB.

4.2.2.1. JleHexHble cpeliCTBa, B TOM YHCJIE HHOCTpaHHAs BaJllOTa, BO BKJIaJax (JEMO3UTax) B KPEAUTHBIX
OpraHu3alusX, ACTIO3UTHBIE (cOeperaTenbHbie) CepTUPHUKATHI TPU3HAIOTCS AKTUBOM:

- C JaTbl 3a4MCICHUS Ha JCHO3WUTHBIA CUET, OTKPBITHIA YIPaBIAIOUIEH KOMIIAHUEW I y4eTa
nmymecTBa QoHMA, B KPEIUTHOM OpraHU3aIiy, HA OCHOBaHWH BBIITMCKH C YKa3aHHOTO CUETa,;

- C JaThl TEPEeyCTYNKH MpaB TPeOOBaHUS O BHIIIATE BKJIAJa M HAYUCIEHHBIX IPOIEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- C JIaThl aKTa MpHEMa Mepelady WM WHOW JaThl, YCTAHOBJICHHOH B JIOTOBOPE, MPHU MPUOOPETEHUH
JICTIO3UTHOTO cepTU(HUKATAa B COOTBETCTBUU C JIOTOBOPOM;

- C JaThl akra I[pueMa-liepelayd WM HWHOW JaThl, YCTAHOBJICHHOW B  JOTrOBOpE,
MIPH IPUOOPETEHNH JIETIO3UTHOTO CePTH(HUKATA B COOTBETCTBUH C IOTOBOPOM.

4.2.2.2. JleHe)xHBIC CPENICTBA, B TOM YUCIIE HHOCTPAHHAS BAIlIOTa, BO BKIIA/IaX (JIEMO3UTAX) B KPEAUTHBIX
OpraHM3aIUAX, JIETO3UTHBIC (cOeperaTeNbHbIe) CEPTUPUKATHI TPEKPAIAIOT IPU3HABATHCS AKTUBOM:

- C JaThl WCHOJHEHHS KpPEIUTHON opraHm3zanuedl o00s3aTelbCTB 1O BO3BpaTy BKiana (gara
3a4KCIIEHNS CYMMBI BKJIaJIa C JETO3UTHOTO cueta Ha DoHx);

- C JaThl MEPEYCTYNKHU IpaB TPeOOBaHUS O BHIJIATE BKJIAJa M HAYMCICHHBIX IPOLICHTOB Ha
OCHOBaHHH JIOTOBOPA TPETHEMY JIHILY;

- C JaThl aKTa NpueMa IMepenadydl Wil WHOM JaThl, YCTAHOBJICHHOH B JIOTOBOpE, NMPHU CIUCAHHUU
JIETIO3UTHOTO cepTH(HKATa B COOTBETCTBHUHU C JIOTOBOPOM;

- ¢ natel nmpuHaTUs bankom Poccuu pemieHust 00 OT3bIBE JIMIEH3UHM KPEIUTHOH OpraHU3aliu
(meHexxHBIE CPEJCTBA B pa3Mepe OCHOBHOUM CYMMBI JICTIO3UTAa M HAYUCIICHHBIX MPOIICHTOB MEPEXOJSIT B CTATYC
JeOUTOPCKOH 3aI0JDKEHHOCTH);

— ¢ narel BHeceHus 3anucu B EI'PHOJI o nukBumanuu KpeauTHOM OpraHu3aliuy;
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- C JaTbl IpOdYero IpeKpalleHus IpaB MU O00s3aTelIbCTB IO JOIOBOPY, B COOTBETCTBUH C
3aKOHO/ATENBCTBOM HJIU IOTOBOPOM.

4.2.2.3. B ciaydae HapylIeHHUs] CPOKOB HCIIOJMHEHUS! KPSAUTHON OpraHu3anueil 0043aTeNbCTB M0 BO3BpaTy
BKJIa/a (IEmo3uTa), ACHEKHBIE CPEJICTBa B pa3Mepe OCHOBHOHM CyMMBI JETIO3UTa M HAYMCIIEHHBIX MPOLIEHTOB,

MEPEXOJAT B COCTAB I[C6PITOpCKOI>i 3a70KEHHOCTH DoHa.

4.2.3 TlopsiioK NpU3HAHUS PHIHKOB AKTUBOB U 00513aTE€JILCTB AKTUBHBIMH.

He npumenumo.

4.2.4. UCTOYHMKH JAHHBIX.

4.2.4.1. Jleio3uTHBIE TOTOBOPHI, AETIO3UTHBIE CEPTUPUKATHI.

4.2.4.2. Odurmanshsrii caiit banka Poccum.

4.2.4.3. OdunmansHeie CaliThl KPETUTHBIX OPTaHU3AINN, B KOTOPBIX Pa3MEIIeHBI JETIO3UTHI.

4.2.4.4. ladopmarst, packpbitas B EAMHOM rocy1apcTBEHHOM peecTpe IOPUINIECKUAX T,

4.3. leHesxxHble TPeOOBaHNUS M0 KPeAUTHBHIM J0T0BOPaM U IOT0OBOpPaM 3aiiMa
4.3.1. [leHe:kHble TpeOOBaHUSI MO KPeIWTHHIM JA0rOBOPaM M a0ropopam 3aiima (®oHa siBjsieTCs
3aiiMoaBIeM).

4.3.1.1. lomycTHMBbIE METOIbI OTNIPeAeIeHUsI CIPABEIJINBOI CTOMMOCTH.

4.3.1.1.1 CrpaBennuBasi CTOMMOCTb II0 KPEOUTHBIM JOrOBOpaM M JIOTOBOpaM 3aiiMa, B TEYEHHUE
MaKCHUMaJbHOTO CPOKa, MPEIyCMOTPEHHOIO JOTOBOPOM, OINpPEAENIETCS] B COOTBETCTBUH C IOPSAKOM
KOPPEKTHPOBKU CIpaBeIMBOI CTOMMOCTHU AKTHUBOB UIst yueTa KPEIUTHOTO pHCcKa
(TTpuoskenne Ne 7.4.).

4.3.1.1.2. Ecnu noroBop HE COJEPXHUT KOHKPETHOM HaThl IOTAIICHUs, Takas JaTa ONpeaessieTcsl Ha
OCHOBaHHUH KCIEPTHOIO (MOTUBHUPOBAHHOTO) CY>KICHHUS YIPABISIOIIEH KOMIIAHUH, KOTOPOE J0JKHO CO/IEPKATh
000CHOBaHHBIN BBIBOJI 0 Cpoke BO3BpaTa CCyIBbI, OCHOBaHHBIN B TOM qucie
Ha COOCTBEHHOW MNpaKkTHKe paboThl C aHAIOTMYHBIMU 3aeMINMKaMU W (WIM) OOmIell PHIHOYHOW NpakKTHKE
MOTAIlICHHUS aHAJIOTHYHBIX CCY/ U MHBIX JaHHBIX.

4.3.1.1.3. B cny4yae BHECEHUs] M3MEHEHHS B YCIOBUS OINPEIENICHNs] CPOKa JIOTOBOPA MAaKCHUMAIIBHBIN CPOK
OTIpeeIIsieTCd B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeAuTa (3aiiMa), NEeHCTBYIOIIMM Ha ATy ONpeAeeHus
CYA, nmpuyeM HaKoIUIEHHE CPOKa KpeanTa (3aiiMa) He IPOUCXOAMNT.

4.3.1.1.4. CropaBennuBasi CTOMMOCTb IO KpPEAWTHBIM JOrOBOpaM M JOTOBOpPaM KOPPEKTHPYETCs
B COOTBETCTBHH C METOJIOM KOPPEKTUPOBKHU CIIPABEJINBON CTOMMOCTH IIPH BO3SHUKHOBEHHUHU COOBITHS, BELYLIETO
k obecrienennto (Ilpmnoxkenne Ne 7.4.). Ciucok coOBITHI, TPUBOASIINX K 0OecLieHeHUIO, YKa3aH B [Ipunoxenun

Ne 7.4,

4.3.1.2. Kpurepun npusnanus (MpexkpanieHusi TPU3HAHUS) AKTHBOB.
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4.3.1.2.1. JleHexxHsle TpeOOBaHHWS IO IOTOBOpaM 3aiiMa, 3aKIIOYEHHBIM YIPaBISIONIEH KOMIaHHUEH
®oHpa (3aliMbl BRIITAHHBIC), IPU3HAIOTCS AaKTUBOM Ha JaTy (PAKTHUECKOTO IIEPEUUCIICHUS 3aCMIIUKY JTECHEKHBIX
CPEJICTB 10 I0TOBOPY.
4.3.1.2.2. JlenexHble TpeOOBaHMS IO KPEAWTHHIM JOrOBOpPaM W JIOTOBOpaM 3aiiMa, MPHUOOPETESHHBIM
yrpasJistoniei komnanued ®oHa 1Mo [OroBopaM YCTYIKU MpaB TpeOOBaHUs (IIECCUH), TPU3HAIOTCS aKTHBOM:
- C 1Tl IEPEyCTYNKH NpaBa TPeOOBaHUS MO CCYJe HA OCHOBAaHHUHU JIOTOBOPA,;
- C JlaThl Mepexoja IpaBa Ha 3aJ0rOBOEC MMYIIECTBO (€CIM TAaKOBBIM SIBIISIIOTCS MpaBa
TpeOOBaHUS W3 JIOTOBOPOB 3aiiMa/KPEIUTHBIX JIOTOBOPOB) NpU OOpalleHWH B3BICKAHUS HA TPEIMET
3ajora.
4.3.1.2.3. Jlenexxnble TpeOOBaHUSA IO KPEIUTHBIM JOTOBOpaM M JIOTOBOpaM 3aiiMa, MPEKPamaroT
MIPU3HABATHCS AKTUBOM:
- C JIaThl UCIIOJTHEHHS BCEX 00S3aTEIILCTR 110 KPSIUTHOMY JJOTOBOPY HIIM JIOTOBOPY 3aiiMa;
- C JaThl BCTYIJICHUSI B CHJIY COOTBETCTBYIOIIECTO PEIICHHUs CyJa WM WHOTO CyaeOHOTro
aKTa, B YaCTH MpeKpaIieHus Ipu3HaHUS TaKOH 3aJ0HKCHHOCTH;
- C JIaThI IEPEyCTYIKU NpaB TpeOoBaHus (LIECCUM) HA OCHOBAHUH JIOTOBOPA;
- C JaThl JIMKBUIALMU 3aeMIIMKa COIVIACHO WH(OPMAIIMU, PACKPBITON B O(QHUIMATHLHOM
JOCTYITHOM HcTOYHUKE (B ToM uucie 3anucu B EI'PIOJI o nukBuganum 3aeMimka);
- C JaTel TOCYJapCTBEHHOW pErHCTpallii TpaBa COOCTBEHHOCTH  BJaJelbIICB
WHBECTULMOHHBIX naeB [IM® Ha 3aj10roBoe€ MMYIIECTBO, HANPUMEDP, MOATBEPKACHHAS BBITMCKON U3
EI'PH — B cnyuae oOpallieHHsi B3bICKAHUS Ha TPEAMET 3ajiora B BUAC OObEKTa HEJABM)KUMOCTH U
nocrymieHus B coctaB [IM® 3a10roBoro UMyIecTna;
- C JIaThl TPOYEro IMPEKpallleHUus] IMpaB M 00A3aTENbCTB IO KPEIAUTHOMY JOTOBOPY

W JOTOBOPY 3aiiMa B COOTBETCTBUH C 3aKOHOIATEIIHCTBOM HIIU YCIOBUAMH OOTOBOpA.

4.3.2. Jlene:xxnpie TpeOOBaHUS MO KPEAUTHBIM JA0roBOpaM H jJoropopam 3aiima (®@ouja siBjsieTcs
3aeMIIMKOM)

4.3.2.1 JlomycTHMBIE METOABI ONpPe/IesIeHHs CIPABENINBONH CTOMMOCTH

CripaBe/yiiBasi CTOMMOCTH JICHEKHBIX 00S3aTENIbCTB W3 KPEJAUTHBIX JIOTOBOPOB H JIOTOBOPOB 3aiiMa,
MONYYCHHBIX B POCCHHCKHX pYOJIsIX, OINpeNelnsieTcss B CyMME OIIGHOK BCEX 3aJI0JDKCHHOCTEH IO JIOrOBOpPY
(puHAHCOBBIX TIOTOKOB), TO €CTh BCEX IUIATEXei, KOTopble ynpamistomas kommnanus J1.Y. TTU® nomkna
OCYIIECTBUTh B TIOJNB3Y KPEIUTOpPA/3aMMO/IABIa, BKIIOYash CYMMBI OCHOBHOI'O JIOJra M HAaKOIUICHHBIC
MPOIICHTHBIE BBHIIIIATHI [0 HEMY [0 COCTOSIHWIO Ha JIaTy OIEHKH. Bce CyMMBI OKpYIUISIOTCSI IO JIBYX 3HAKOB
IIOCJIE 3aISTOMU.

CCxkpenura/zaiima (T)= OJ(T)+ IIP(T), rae

CCkpenura/3aiima (T) — cripaBeiiinBasi CTOUMOCTh KpeauTa/3aiima Ha aaty T, okpyrieHHas 10 2 3HaKOB
IOCJIE 3alsTON

OJI(T) — cymMa OCHOBHOT'O JI0JITa 10 KpeauTy/3aliMy Ha aaty T ompeaesseTcs ¢ TOYHOCThIO 10 2 3HAKOB
[IOCJIE 3aISTOM.

ITP(T)—cyMma poIICHTOB 110 KPeAUuTY/3aiiMy K yiiare Ha aaty T. OnpenensieTcs ¢ TOYHOCTBIO 10 2

3HAKOB I10CJIE 3aIISITOM.
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T- nmata ompeneneHus CpaBeaINBON CTOUMOCTH KpenuTa/3aima

CrpaBenyinBasi CTOMMOCTD ACHEXKHBIX 0053aTENILCTB U3 KPEAMTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa,
MOJIyYE€HHBIX B MHOCTPaHHOM BaJIOTE, OMpPENENIEeTCS MyTeM CYMMHPOBAHHS OLIEHOK BCEX 3aJ0JDKEHHOCTEH IO
J0roBOpY ((hMHAHCOBBIX MOTOKOB) B BaNIOTE MOJYYEHHOI'O KpeAWTa/3aiiMa, KOTOPBIE YIPABIISAIOIMIAS KOMIAHHS
J.Y. IIN® nomkHa OCYIIECTBUTH B IMOJB3Yy KPEAWTOPa/3aMMOJABIA, BKJIOYAs CYMMBl OCHOBHOTO J0JNTa M
MIPOLIEHTHBIX BBIIIJIATHI MO HEMY, HAKOMJIEHHBIX IO COCTOSHHUIO HAa JaTy OLIEHKH, M KOHBEPTAl[MX B BaJIOTY
onpeaenenust CHA [IM® B cooTBeTCTBUM ¢ MOPSAKOM, ycTaHOBIeHHbIM [IpaBunamu ompenenenus CHA. U
CyMMa OCHOBHOTO JI0JITa, U CyMMa MPOIIGHTOB B BAJIIOTE KpeluTa/3aiiMa, a TakKe MOJydeHHas: CyMMa B BaJIOTe
onpeaenenust CHA okpyrigroTces 10 ABYX 3HAKOB IOCIIE 3aIsATOMN.

CC kpemuta/3aiima(T) = (O/lpan(T)+ [1PBan(T)) * Kypc, rue

CC xkpenura/3aiimMa(T) - cipaBeayiuBas CTOMMOCTh KpeauTa/3aiiMa Ha naTy T, OKpyriieHHas 70 2 3HaKOB
[IOCJIE 3aISTON

T - nara ompeseneHus CipaBeJIMBOM CTOUMOCTH KpeauTa/3aima

OJlpan(T) - cyMMa OCHOBHOTO JI0JITa IO KPEAUTY/3aliMy Ha JIaTy pacueTa CIPaBeJJIUBOM CTOMMOCTH B
BaJIIOTE KpeauTa/3aiiMa, OKpYTJICHHAs 10 IBYX 3HAKOB MOCIIE 3aMaTON

[Tpean(T)- cymMMa MpOLIEHTOB K yIUIATE MO KPEIUTy/3aliMy Ha JIaTy pacdeTa CIpaBeIyIMBOM CTOMMOCTH B
BaJIIOTE KpeauTa/3aiiMa, OKpYTJICHHAs 10 IBYX 3HAKOB MOCIIE 3aMaTON

Kypc — kype, Mo KOTOpOMY NPOU3BOJUTCS KOHBEpTAIMsl CTOMMOCTEH, BBIPAKEHHBIX B WHOCTpPaHHOM
BaJIIOTe, B BamoTy onpezaeneHuss CHA corimacHo mopsaxy, ykasaHHOMY B Hacrosimux llpaBuiax ompeneneHus
CUA.

4.3.2.2 Kputepun npu3Hanus (MpeKpalieHns NPU3HAHUS) AKTHBOB

4.3.2.2.1. Jlenexxnple TpeOOBaHHS IO JOTOBOpPAM 3aliMa, 3aKIFOUYEHHBIM YIIPABISIOMICH KOMITaHUEH
®donpa (3aiiMbl OTyYEHHbIE), IPU3HAIOTCA C JaThl (JaKTHYECKOTO MEPEUHCIICHUS 3aeMIIUKY JEHEXHbIX CPEICTB
10 IOTOBOPY.

4.3.2.2.2. JlenexHple TpeOOBaHHUA TO KPEIUTHBIM JOTOBOpaM M JIOTOBOpaM 3aiiMa, IMPEKPaIaroT
MIPU3HABATHCA:

- C JIaThl UCIIOJHEHUS BCEX 0053aTENLCTB MO KPEAUTHOMY JOTOBOPY HIIH JIOTOBOPY 3aiiMa;

- C JaThl BCTYIJICHUSI B CHJIy COOTBETCTBYIOLIETO PELICHHUS CyJda WM MHOTO CyJaeOHOro akrta, B
YacTH MPEKpAIeHUs IPU3HAHUS TaKOW 33J0JDKEHHOCTH;

- C JIaThI IEPEYCTYIKK NpaB TpeOoBaHuUs (LIECCUU) HA OCHOBAHUH JI0OTOBOPA;

- C JaThl JMKBHIALMM KPEAWTOPa/3aMMOJABIa COTJAcHO HWH(OpMAMM, pPACKPBITOH B
oumansHOM T0CTYITHOM HcToyHMKE (B ToM uncie 3anucu B EI'PHOJI o nukBupanum kpeauropa/3anMoaaBLa);

- C JarThl TpOYEero TMpeKpalleHusi NpaB H  00A3aTeNbCTB MO KPEAUTHOMY JIOTOBOPY

HJIn JOTOBOPY 3aliMa B COOTBETCTBUH C 3aKOHOJATCJIBCTBOM WJIM YCJIOBHUAMHA OOTOBOpPA.

4.3.3. Ilopsaiok NpU3HAHUA PHIHKOB AKTHBOB U 00513aT€/JIbCTB AKTHBHBIMH.
4.3.3.1. He npumeHnmo.
4.3.4. UCTOYHMKH JAHHBIX.

4.3.4.1. JToroBopsl, Ha OCHOBAaHWU KOTOPHIX BO3HUKIIM JCHSKHBIC TPSOOBAHUS.
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4.3.4.2. Opunmanshsrii caiit banka Poccuu.

4.4. HenBu:kMMoe UMYILECTBO.

4.4.1. lonycTuMble MeTO/AbI ONpee/ieHis CPaBeAIuBOi CTOMMOCTH.

4.4.1.1 CopaBemnuBasi CTOMMOCTh HEIBI)KHMOTO HMYIIECTBA OIpPENeNsIeTcss Ha OCHOBAaHWH OTYETa
OIICHIIIHKA.

4.4.1.2. CnpaBeyinBasi CTOUMOCTb COCTABJISIFOINETO akTHBBI (DOHIA 3€MEIBHOTO yYacTKa, Ha KOTOPOM
HaXOIUTCS 3[aHue, CTPOCHUE WM COOPY)KEHHE, COCTABISIOMIME YKa3aHHbIE aKTHBBI, JONM B IpaBe OOIIeiH
COOCTBEHHOCTH Ha TaKOH 3EMEINIbHBIH YYaCTOK, €CIIH €r0 CTOMMOCTh YYUTHIBACTCS B CIIPABEIIUBOW CTOMMOCTH
nprOOPETEHHOT0 3AaHUs, CTPOSHHS MM coopyxeHus. Ilopsaok mpu3HaHMs MpaB apeHbl TAKOTO 3eMEIHHOTO
Y4acCTKa WIM IIpaBa IMOJIb30BaHUA TAKUM 3€MCJIbHBIM YYaCTKOM M OIICHKA OIMMMCAaHLI B II. 452

4.4.1.3. CripaBeiiiMBasi CTOMMOCTh 00bEKTa HEIBIXKUMOCTH mipu3HaeTcs paBHoii 0 (Houn):

- B CIIy4ae BOSINEro K MPH3HAHWIO HEABM)KMMOTO MIMYIIECTBA HETPUTOAHBIM IS TATBHEUIIIETO

HCIIOJIB30BAaHUA 110 LEJIEBOMY HAa3HAYCHUIO - C AAThI IIOJTYYCHUA O(I)I/ILII/IEL]'ILHOFO JOKYME€HTa O TAaKOM (1)aKTC.

4.4.2. Kputepun npu3Hanus (MpekpalieHusi NPU3HAHUS) AKTHBOB.
4.4.2.1. HenBmxuMoe UMYILECTBO MIPU3HACTCSI aKTUBOM (¢ HamboJ1ee paHHel u3 1aT):

— ¢ JaThl OAIMCAHUS aKTa IPUEMKH-TIepeiaud 00beKTa HEABKUMOCTH;

— € JaThl TOCYJapCTBEHHOW pErHCTpallid IpaB Ha HEABI)KMMOE HMYIIECTBO BIAAENbLaM
WHBECTULIMOHHBIX mnaeB [INM®, mnoaTBepkAeHHON BBHINUCKOW W3 EJIWHOro TrocyJlapCTBEHHOIO peecTpa
HEJBM)KUMOCTH;

—  C JIaThl BCTYIJICHUS B CUIIY COOTBETCTBYIOIIETO PEIICHUS Cy/Ia HJIU HHOTO CYAeOHOTO aKTa;

— C JaThl BHECEHHsA 3allCH O KaJacTpoBOM YydeTe B ENMHBIN TOCyZapCTBEHHBIH peecTp
HEJIBIKMMOCTH O pa3Jiene/MekeBaHIH/00beTUHEHUN 00 BEKTOB HEIBUKHUMOCTH, BXOJISIIIUX B COCTaB aKTHBOB
donpa.

4.4.2.2. HenBmxuMoe UMYILECTBO MPEKpalaeT Npu3HaBaThCs akTHBOM (¢ HauboJiee paHHeii U3 1aT):

—  C JaThl HOANMCAHUS aKTa MPHUEeMKHU-TIepe1adl 00beKTa HeIBIKUMOCTH;

— C Jarel TOCYJApCTBEHHOM perucTpalud IpaB Ha HEABWKUMOE HMYIIECTBO HOBOMY
MPaBo00JIaIaTENIO, MOATBEPKICHHOM BBITUCKON M3 EQMHOr0 rocyaapcTBeHHOTro peecTpa HelBUKUMOCTH;

— ¢ JaThl BCTYIJICHUS B CUIIY COOTBETCTBYIOLIETO PELICHUS CyJla MM HHOTO CYA€OHOTO aKTa;

— C JaThl BHECEHHMs 3allUCH O KaJacTpOBOM YydeTe B ENMHBIA TIoCyJapCTBEHHBIH peecTp
HEIBIXMMOCTH O pa3Jiene/MexeBaHUN/00beJUHEHNH 00BEKTOB HEIBUKUMOCTH, BXOASIIMX B COCTaB aKTHBOB
@doHza IpH YCIOBUM HAJIMYMSI OTYETa OLEHIIUKA Ha pa3AeleHHbIe/00beJUHEHHBIN OO BEKTHI.

— ¢ JaThl TNpeKpalieHus IpaBa COOCTBEHHOCTH B CBA3M C TOCYJApCTBEHHOW perucTpanuei
JIMKBHJAIUY HEABWKAMOIO HMMYIIECTBA, IOATBEP:KIEHHAs IOKYMEHTOM, BBINAHHBIM PETUCTPUPYIOLINM
OpraHoM C OTMETKOM O pEruCTpPalMOHHOM JEHCTBUM.

[lpn mpekpameHuH MaeBOr0 WHBECTHLIHMOHHOTO ()OHAAa — JaTa TOCYIapCTBEHHOW pPErHCTpanuy

nepexoja IipaBa COOCTBEHHOCTHM Ha HEIBIKMMOE HMYILECTBO HOBOMY IIPaBoO0JafaTelto,

MOJTBEp KAeHHAas Bbinuckoit u3 EI'PH.
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4.4.23. TlpucBoeHue KaaacTpOBOTO HOMEpa OOBEKTa HEABMKUMOCTH, H3MCHCHHE BHJIA
pa3penieHHOTO HCIOIh30BaHUs, KaTETOpHH, ajapeca, IUIOMAAH, MPOUCXOAUT C JIaThl TOJYYCHHS

BBIIIMCKU U3 EI[I/IHOFO TOCYyAapCTBCHHOI'O peCCTpa HCABUIKUMOCTH.

4.4.3. [lopsiok NpU3HAHUS PHIHKOB AKTHBOB H 005132TEJIbCTB AKTUBHBIMHU.

4.4.3.1. He mpuMeHHMO.

4.4.4. UCTOYHUKY JAHHBIX.

4.4.4.1. OTyer OLECHIIINKA.

4.5. IIpaBo apeHAbl HeIBHAKUMOI0 MMYLLIECTBA (IOJIy4YeHHbIE).

4.5.1 I[OHyCTI/IMbIe METOAbI ONIPEACICHUSA CHpaBeIIJIHBOﬁ CTOMMOCTH.

4.5.1.1. CnpaBennuBasi CTOMMOCTh IPaB IO JOTOBOPY apeHIbl, apeHIATOPOM II0 KOTOPOMY SIBIISETCS
®onp, paBaa 0 (Hous), eciiu cpok goroBopa apeHabl He mpeBbimaer 1 (OguH) rox (IpU 3TOM MPOJIOHTANNN
CpOKa JEWCTBHUS JOTOBOPa apeH bl HE MTPOUCXOANT) (KPATKOCPOYHAS apeH/a).

Ilpu ompeneneHHH Ccpoka apeHIbl HEOOXOIUMO YYHMTHIBATH PEATbHBIA CPOK apeHAbl C Y4eTOM
BO3MOXHOH nposonramuu. Ecnu Ha maTy 3akiroueHHsl IOroBOpa HM3BECTHO, YTO CPOK apeHabl Oynmer Ooiee
OJTHOTO TOJla, HE3aBUCHMO OT JaThl OKOHYAaHMS CpPOKa apeHbl 1O JIOTOBOPY, TaKyl apeHay HeoOXOIuMO
paccMmarpuBaTh Kak J0JTOCPOYHYIO.

45.1.2. JIas [moaArocpouHOW apeHIbl CIpaBe/UIMBasi CTOMMOCTb IIpaB IO JIOTOBOPY apeHIb,
apeHmatopoM 1o kKoTopomy sBisiercss [IMD, ompenenseTcss Ha OCHOBaHMM O0T4YeTa oOUeHIIUKA. OIleHka
MMPOU3BOAUTCA OLCHUIMKOM B CpPOKH, COOTBECTCTBYIOUIWE Tpe6OBaHI/I$IM, YCTAHOBJICHHBIM HACTOAOIUMH
[TpaBunamu onpenenennst CHA u AeHCTBYIOMMM 3aKOHOIATEIHLCTBOM PO,

4.5.1.3. CnpaBenjuBasi CTOUMOCTb KPeIUTOPCKOii 320JZKEHHOCTH 110 IOTOBOPAM apeH/Ibl, CPOKOM
10 1 (Oanoro) roga (KpaTKkoCcpoYHasi apeH/1a) onpenessieTcs:

- Ha Kaxnyrw nary onpexaenenusi CHA, B pa3mepe 00s3aTeNIbCTB 10 JIOTOBOPY Ha YKa3aHHYIO Jary. B ciyudae,
eclii 00s13aTeNbCTBa 110 JIOTOBOPY HE MOTYT OBITh Hall€KHO ONpENEeNeHbl Ha TaKyl0 ATy, TO NPUMEHSIOTCS
METO/IbI alIIIPOKCUMALIIH.

45.1.4. CopaBepnuBasi CTOMMOCTb KPeAMTOPCKON 3aJ10/5KEHHOCTH MO [0r0BOpaM apeH[bl,
3aKJIIOYEeHHOI Ha cpok Oojiee 1 (OaHOrO) roga (F0JrocpovYHAs apeHaa) oNpenaerseTcs M0 MPUBEIECHHON K
JaTe OLIEHKM CYMME apeHJIHBIX IJIaTeXell Ha BeCh CPOK JEHCTBHS JOrOBOpa apeHAbl B COOTBETCTBHH C
[Ipunoxenuem 7.2. Ilpu 3TOM Takoi Cpok HE AOJDKEH NPEBBHIIIATH CPOK AeWcTBHs [IpaBui HOBEpUTENHHOTO
ynpasienus [TNO.

[Ipu ompeneneHnn cpoka apeH/bl HEOOXOAMMO YUYHUTHIBATH PEALHBIA CPOK apeHIbl C YYETOM BO3MOXKHOH
nposionranud. Ecnu Ha JaTy 3aKiIroueHHs JOTOBOpa M3BECTHO, YTO CPOK apeHAbl OyaeT Oosee OZHOro roja,
HE3aBUCHMO OT JaThl OKOHYAHUS CPOKA apeH/ibl II0 I0TOBOPY, TAKYIO apeHly HEOOXOAMMO paccMaTpUBaTh Kak

JIOJTOCPOYHYFO.
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4.5.2. Kputepun npuszHanus (MpekpanieHuss NPU3HAHUS) AKTHBOB.

4.5.2.1. [lpaBa apeHnbl HEIBWKMMOTO UMYIIECTBa, MpUOOpeTeHHbIe YTpaBisitomeld kommnanueid Gonga
100 BO3HHUKIIHME MO JOTOBOPY, 3aKIIOUEHHOMY Ympamistomieid kommnanuern DoHIa B KauyecTBe apeHIaTopa,
MPU3HAIOTCS aKTUBOM:

- C JIaThl epeaauu 0ObeKTa HeIBUKUMOCTH B apeHAy 10 aKTy MpueMa-fepeaadn;

- C IaThl YCTYNKH MIpaBa apeH bl 00bEeKTa HEABIKUMOTO HMYLIECTBA.

4.5.2.2. [IpaBa apeH/1pI HEABMKUMOT'O HMYILIECTBA TPEKPAIIalOT IPU3HABATHCS aKTUBOM:

- C JIaThI MOAMUCAHUS aKTa BO3BpaTa 00beKTa HEABIKUMOCTH apeH 101aTelIo;

- ¢ matbl nepexona [IM® npaB u 0053aTENBCTB TIO TOTOBOPY TPETHEMY JIMILY (JIOTOBOpPA YCTYIKH
paB TpeOOBaHUSA);

- C JaTbl IPOYEro IMpCKpallCHUA IIpaB U O6H33T€HBCTB o J0roBopy B COOTBCTCTBUU

C 3aKOHOAATCJIbCTBOM HJIKM JOT'OBOPOM.

4.5.3. llopsiiok NPpU3HAHUS PHIHKOB AKTHBOB H 005132TEJIbCTB AKTHBHBIMU.

4.5.3.1. He npumeHuMo.

45.4. UcTOYHUKY JAHHBIX.
45.4.1. Oryer OLEHIIMKA.

4.5.4.2. JloroBopbl apeHIbI.

4.6. UmyuniecTBeHHBbIEe MPaBa, CBA3aHHbIE ¢ BOZHMKHOBEHHEM IPaBa COOCTBEHHOCTH HAa O0BEKT
HEIBIZKUMOCTH (er0 4acTh) IOC/Ie 3aBEepPIICHHs €ro CTPOMTEIbCTBa (CO3JaHHE) M BO3ZHHUKAKOIIHE M3
J0TOBOPa, CTOPOHOI MO KOTOPOMY fIBJfAETCA HIOPUAUYECKOe JHMIO0, KOTOPOMY HNPHHANJIEKUT MPaBoO
cOOCTBEHHOCTH WJIM MHOE BellHOe MPaBo, BKJIOYAs MPaBo apeH/Ibl, Ha 3eMeJIbHbIH YYaCTOK, Bbl/IeJIeHHbIi
B YCTAHOBJICHHOM TMOpPSiAKe A HeJied CTPOUTEJbCTBA 00beKTa HEABWKUMOCTH, W (MJIM) HMMEIOLIHM
paspelllecHHe HA CTPOHTEIbCTBO 00bEKTa HEIBHKHMOCTH HAa YKAa3aHHOM 3€MeEJBHOM Y4YacTKe, JIM0O
opuandecKoe JIMI0, WHBECTHpYIONIee AeHeKHbIe CpeACTBa MM HWHOE HMYIIECTBO B CTPOMTEJLCTBO
00beKTa HeIBHKIMOCTH (Jajlee — HHBECTHIMOHHBIN 10T0BOp); MMYIleCTBeHHBbIE IIPaBa U3 I0r0OBOPOB, Ha
OCHOBAHUM KOTOPBIX OCYIIECTBJISETCH CTPOUTENLCTBO (CO31aHHe) 00bEKTOB HEABHKMMOI0 HMYIIIeCTBa HA
3eMeJIbHOM YYacTKe, KOTOPBIi (IIPaBo apeH/bl KOTOPOro) coctasisieT akTuBbl [IM® (nasee — noropop Ha

CTPOMTEJNHCTBO (CO37aHMe) 00bEeKTA HEIBUKUMOCTH).

4.6.1. JlonycTAMBIEe METOABI ONpPeNeJeHIs] CIPABENJIUBONH CTOMMOCTH.

4.6.1.1. CnpaBeaiiuBasi CTOMMOCTb MMYIIECTBEHHBIX IIPaB M3 JOIOBOPOB Ha CTPOUTENILCTBO (CO3aHHME)
00beKTa HEIBMKMMOCTH U MHBECTUIIMOHHOT'O JIOrOBOPa, ONPE/ICIIACTCS Ha OCHOBAHHM OTUYETa OLCHIINKA.

CnpaBemyiuBasi CTOMMOCTh HMMYIIECTBEHHBIX IIPaB M3 JOTOBOPOB HMHBECTHUIMOHHOTO JIOrOBOpa
OTIpEJIeNIIeTCS B COOTBETCTBUM C METOJIOM KOPPEKTHPOBKH CIIPaBEIJIUBONH CTOMMOCTH TPH BO3HUKHOBEHWH

COOBITHS, BEAYIIECTO K 00CCIICHEHUIO, B COOTBETCTBUU C [Ipunoxennem Ne 7.4,
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4.6.1.2. CupaBenuBasi CTOMMOCTh MMYIIIECTBEHHBIX MPaB W3 JOTOBOPOB Ha CTPOUTEIHCTBO (CO3IAHUE)
00bEeKTa HENBIKHUMOCTH TPH3HACTCS pPAaBHOW CyMME 3aTpar, CBS3aHHBIX C TIPUOOpETEHWEM TIpaB U
(MHAHCUPOBAHUEM CTPOUTENLCTBA / PEKOHCTPYKIIMH 110 YKa3aHHBIM JIOTOBOPAM.

CrpaBeanuBasi CTOMMOCTh UMYIIIECTBEHHBIX MTPAaB U3 JOTOBOPOB HA CTPOUTEIHCTBO (CO37aHNE) 00BEKTa
HEJIBIXKMMOCTH OIPEJENCTCS B COOTBETCTBHUM C METOJOM KOPPEKTUPOBKH CIPABEIUIMBOW CTOUMOCTH MPH
BO3HUKHOBCHHUHU COOBITHS, BEIYIIETO K 00€eCIICHEeHNTO, B COOTBETCTBHH
¢ [punoxenumem Ne 7.4. Coucok cOOBITHH, NPUBOIANIMX K OOCCIEHCHWIO, YKa3aH B [lpuioxeHun

Ne 7.4,

4.6.2. Kpurepun npu3nanus (NpekpalieHusi NPU3HAHUS) AKTHBOB.
4.6.2.1. UmyniecTBEHHBIE NIPaBa, MPU3HAIOTCS] aKTUBOM:
— s IOTOBOpa y4yacTusl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEABHKMMOIO MMYIIECTBA — MO
Jate, IpeAyCMOTPEHHOM B IOrOBOPE Y4acTHs B JIOJIEBOM CTPOUTENIBCTBE OOBEKTa HEABHKUMOIO
umymecTBa PoHa, KaK Y4aCTHUKA JOJIEBOTO CTPOUTENBCTBA;
— A7 MHBECTHLMOHHOT'O I0OTOBOPA — IO JaTe, IPEAyCMOTPEHHON B 10TOBOPE;
— s IOTOBOpPA Ha CTPOUTENBLCTBO (CO3[aHME) 0OBEKTa HEIBM)KMUMOCTH — IO JaTe BCTYILICHHS
B CHJIly JOTOBOpa Ha OCYIIECTBICHHUE CTPOUTEILCTBA (CO3MAaHUsA) OOBEKTOB HEABMXHUMOTO
UMYILIECTBa, 3aKiaoueHHOro MOHIOM, KaK 3aKa3uuKOM CTPOMTENILCTBA (CO34aHHs) OOBEKTOB
HEIBMXMMOT'0 UMYIIECTBA, €CJIM HHOE HE YCTAaHOBJIEHO JOTOBOPOM;
— JAns  JI0rOoBOpa  HA  PEKOHCTPYKLMIO — TII0 JaTeé BCTYIUIGHHS B CHJIY JOTOBOpa
Ha OCYLICCTBICHHWE PEKOHCTPYKIMH OOBEKTa HEIBMKHMOCTH, 3aKi04eHHOro @DoHaoMm,
KaK 3aKa3YMKOM PEKOHCTPYKIIMH 00bEKTa HEABIKUMOTO UMYIIECTBA.
— Ui BCeX yKa3aHHBIX B HACTOSINEM ITyHKTE JOTOBOPOB: C JaThl BCTYIJIEHHUS B CHIY JOrOBOpa
YCTYNKH TpaB TpeOoBaHUs (€CM MHOE HE YCTAaHOBJIEHO B TaKOM JOroBOpe) JIMOO ¢ JaThl
rOCYJapCTBEHHON PEruCTpalyy J0TOBOpa YCTYIKU TpaB TpeOoBaHus (B CIIydasix, KOT/ia JOr0BOP
MOJUICKUT rOCYJapCTBEHHONW PErHCTPALIHN).
4.6.2.2. VmymiecTBeHHbIE IpaBa M3 JOrOBOPOB, YKa3aHHBIX B HACTOALIEM IIyHKTE, NPEKPAIIAIOT
MIpU3HaBaThCs aKTHBOM C HanOoJIee paHHEH M3 JaT:
- C JIaThI MOAMUCAHUS aKTa IPUEMKH-TIEpeiaul 00bEeKTa HEABKUMOCTH;
- C JaThl TOCYJapCTBEHHON pEerucTpanuyd MpaB Ha HEABIKHMOE HMYIIECTBO, B TOM 4YHCIIE
MOATBEPKACHHOM BBIUCKON M3 EQUHOr0 rocy1apcTBEHHOTO peecTpa HEABUKUMOCTH;
- C J1aThl BCTYIJICHHSI B CHITY COOTBETCTBYIOIIETO PEIICHHS Cy/la MIIM HHOTO CyJIeOHOTO aKTa;
- C JaThl MpPOYEro NpeKpalleHus NpaB M O00s3aTeNbCTB MO JOTOBOPY B COOTBETCTBUHU
C 3aKOHOJATEITLCTBOM WIIH JOTOBOPOM;

- ¢ natel iepegadad CoHAOM MpaB U 0053aTENBCTB 0 AOTOBOPY TPETHEMY JIHILY.

4.6.3. Ilopsiaok Npu3HAHUS PHIHKOB AKTHBOB M 00813aTe/IbCTB AKTUBHBIMHU.

4.6.3.1. He nmpumeHnMO.
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4.6.4. UcTOYHHKM JAHHBIX.
4.6.4.1. OT4er OLICHIINKA:
4.6.4.2. JloroBop Ha peKOHCTPYKIIHIO, CTPOUTEIHCTBO (CO3/1aHue) 00BEKTa HEBIKUMOCTH;

4.6.4.3. JloroBop Ha pEKOHCTPYKIIHIO.

4.7. lonm B ycTaBHbIX KanuTajgax Poccuiickux o01iecTB ¢ OrpaHU4eHHOI 0TBETCTBEHHOCTHIO.

4.7.1. lomycTUMBIe METO/ABI ONpe/ieSieHis CPaBeAIuBOi CTOMMOCTH.

4.7.1.1. CuopaBemnuBasi CTOMMOCTH JOJM B YCTaBHOM KamuTale OOIIECTBA C OTPaHWYCHHOUN
OTBETCTBEHHOCTbHIO OIPENEIIAETCSI HA OCHOBAaHMU OTYETa OLICHIINKA.

4.7.1.2. B ciydae BkiIafa YTmpaBisfolIeld KOMIAHUY, 0€3 YBEIHUYEHHs] YCTAaBHOTO KamuTajia OoOIIecTBa,
CpaBelIMBasg CTOMMOCTb JOJIM B YCTaBHOM KamMTaje oOmiecTBa OODKHA OBITH IMEPECMOTpEHa C JAaThl
3a4KCIICHUS IEHEKHBIX CPEACTB Ha CUET 00LIecTBa.

4.7.1.3. B ciayyae yBennueHwWs/yMEHBIICHHSI pa3Mepa yCTAaBHOTO KamuTaja oOmecTBa 0e3 M3MEHEHHs
pasMepa J0JIM B yCTAaBHOM KamuTaie oOIIecTBa ClIpaBeyInBasi CTOMMOCTh JJOJIM B YCTAaBHOM KalluTaje o0liecTBa
C OrpaHMYCHHOH OTBETCTBEHHOCTBHIO JIOJDKHAa OBITh mepecMoTpeHa ¢ ngatel BHeceHuss B EIPHOJI

COOTBETCTBYIOIIUX 3aIUCEM.

4.7.1.4. CnpaBeyinBasi CTOMMOCTb JIOJIH, OTIpeAessieMast IO OTYETy OIEHINNKA, TPH HAIWYNH MPU3HAKOB
o0eclieHeH s, OnpeAessieTcsl B cOOTBeTCTBHH ¢ [Ipunoxenuem Ne 7.4 B yacti TpeOOBaHMH K OTUETY OLIEHILINKA.

4.7.1.5. CrmpaBemyiuBasi CTOUMOCTb KOPPEKTHpPYETCd B clydae BO3HMKHOBEHHS HMHBIX COOBITHH,
NPUBOIAIIMX K obecreHeHuto, B coorBercTBuu ¢ [Ipunoxennem Ne 7.4. Crnmcok coObITHH, NPUBOISIIMX K

obecueHeHn1o, ykasaH B [Ipunoxenun Ne 7.4,

4.7.2. Kputepun npu3Hanus (MpekpamieHusi NPU3HAHUS) AKTHBOB.

4.7.2.1. Jlomn B YCTaBHBIX KalHTalaX POCCHICKHX OOIIECTB C OTPaHUYCHHOW OTBETCTBEHHOCTHIO
MIPU3HAIOTCS AKTHBOM:

B cnyuae npuoOperenus moneit mpu yupexaenun OOmiecTsa - Hanbosee Mo3aHAA U3 JarT:

— JlaTa repexo/ia mpaBa COOCTBEHHOCTH Ha JIOJI0, TOATBEp K AeHHAs Bhimuckoi 3 EI'PHOJI, nnm

— JlaTa OIIaThl YCTABHOTO KamuTaa.

Jlata mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIO, ToATBepxaeHHas Bbimuckod 3 EI'PIOJI — B mHBIX
CIIyJasix.

VBeanueHHe HOMMHAJIBHOM CTOMMOCTH JOJH 0€3 H3MEHEHUsS KOJIMYECTBEHHOrO 3HAYEHHS HOJIH

MpU3HaeTcs JaToM, ykazaHHo! B Beimucke u3 EI'PTOJL

4.7.2.2. Jlonu B YCTaBHBIX KalHTalaX POCCHICKHX OOIIECTB C OTPaHUYCHHOW OTBETCTBEHHOCTHIO
MpEKpaIIaoT NPU3HABATHCS AKTUBOM:

B cnywae, ecnm mons WM 4YacTh JIONIM TEPEXOJUT K OOIIECTBY, TO NpPEKpaIICHUE NpU3HAHUS
OCYIIECTBIISIETCS C IATHI:

— repexo/ia mpaBa COOCTBEHHOCTH Ha JIOJI0, TIOJITBEpKACHHAs Bhiuckoi u3 EI'PIOJL;

- MOJIy4CHUs 06IJ_ICCTBOM Tpe6OBaHI/I$I Y4aCTHHUKaA O6H.[€CTB3, 0 €€ HpI/IO6peT6HI/II/I;
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- MOJTYYEHHs OOIIECTBOM 3asIBIICHHS YUYAaCTHHUKA OOILECTBa O BBIXOJE U3 OOILIECTBa, €CIIM MPaBoO Ha
BBIXO/]] M3 00IIeCTBAa YYACTHUKA MPELyCMOTPEHO YCTAaBOM OOIIECTBa;

- HCTEYEHHUS CPOKA OTJIATHI A0 B YCTAaBHOM KamuTaie 00IecTBa;

- HHBIE 1AThI, IPEAYCMOTPEHHBIE NEUCTBYIOIIUM 3aKOHOJATENBCTBOM.

Jlata mepexoma mpaBa COOCTBEHHOCTH Ha JIOJIO, MOATBepxacHHAs Bbinmuckod w3 EIPIOJI — B mHBIX
ClIyJasix.

YMeHblLICHHE HOMUHAIBHOH CTOMMOCTH A0NM 0€3 HM3MEHEHHsS KOJIUYECTBEHHOIO 3HAYCHHs JOJU
Mpu3HaeTcs AaToM, ykazanHoi B Beimucke u3 EI'PIOJL

- B MHBIX CITy4yasx, IPeIyCMOTPEHHBIX 3aKOHOAATeNbcTBOM Poccuiickoit @enepanuu.

4.7.3. Ilopsaiok npu3HAHUA PHIHKOB AKTHBOB U 00513aTeJIbCTB AKTHBHBIMH.

4.7.3.1. He npumeHnMO.

4.7.4. UCTOYHUKH JAHHBIX.

4.7.4.1. OTyer OLEHIINKA.

4.8. Bekceus.

4.8.1. locTynmHbIe METOBI ONIPeAeIeHHs CTIPABEIJINBOI CTOMMOCTH.

4.8.1.1. CripaBe/yinBasi CTOMMOCTh BEKCEJSI OTPEIENISIeTCS B COOTBETCTBUY C IPUIIOKeHHEM 7.4.

Ecnu mo okoHuaHuM cpoka IIaTexa’ BeKCelb He ObUI MPEIbABJICH K MOTalllCHUIO/OIIaTe, CIIpaBeIIuBas
CTOMMOCTb BEKCEJIsl ONPEACseTCs] Ha OCHOBAaHWUU OTUY€Ta OICHIMKA, ©CJIM Jara OIECHKW HE NpeBbimaeT 12
MecsteB 10 natel onpeaencaus CUA. [Ipu 3ToMm crpaBeqinBas CTOUMOCTh BEKCEIS MOXKET OMPENesThCS Ha
OCHOBAaHHH OTYETa OIICHIUKA B TEUCHUE TPEX JIET (B COOTBETCTBUH C BEKCEIHHBIM 3aKOHOIATEIILCTBOM) CO JTHSA
OKOHYAHMSI CPOKa TITaTeXka.

4.8.1.2. CripaBeiriBasi CTOMMOCTD KOPPEKTUPYETCS B ClIydae BOZHUKHOBEHUSI COOBITHH, PUBOISAIINX K
obecrnieHeHnto, B cooTBeTcTBUU C [lpmmoxennem Ne 7.4, Crnmicok coOBITHIH, MPUBOIAIINX K OOECIICHEHUIO,

yka3aH B [Ipunoxxenun Ne 7.4.

4.8.2 Kputepun npu3Hanus (MpeKpalieHusi NPU3HAHNS) AKTUBOB.

48.2.1. Bekcenp  mnpu3HaeTcs ~ aKTHBOM C  JaThl  Iepexoja  mpaB  COOCTBEHHOCTH
Ha [eHHble OyMaru, onpeaeseHHOM B COOTBETCTBUH C YCIOBUSIMU JOTOBOpAa M MOATBEPKACHHON aKTOM IIpHeMa-
nepeaayy LeHHbIX OyMar.

4.8.2.2. Bekcens npu3HaIOTCA aKTHBOM TOJIBKO [P HAJTMYUH OpUTHHAJA LIEHHOH OyMary.

4.8.2.3. Bekcenb npekpaniaer Npru3HaBaThCsl aKTHBOM C:

- JIaThl ITOJTYYEHUS BCEH CYMMBI JCHEXKHBIX CPEACTB M0 BEKCEIIIO;

% Bekcenb JI0DKEH OBITh MPEIBSBICH K IIATEXKY B TEUCHHE OHOTO IOJa CO JHS ero COCTAaBIeHns. ECITH B BEKcese CpOKOM
10 TIPEIBSIBICHUN YCTAHOBIICHO, YTO OH HE MOJKET OBITH NMPEIbsIBIICH K IUIATE)XKY paHee ONpeesieHHOHN JaThl, HampuMep,
«[lo mpenpsIBIEHNIO, HO HE paHeey», TO B 3TOM CIIydae CPOK [UIS MPEAbSBICHAS TEUET C 3TOH JaTHI.
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- JIaThI nepexoaa paB COOCTBEHHOCTH Ha [ICHHBIC Oymaru, OTIpeIeTICHHOM
B COOTBETCTBHH C YCIOBHUSMU JOTOBOPA U MOATBEPIKICHHON aKTOM ITpHeMa-Tiepelauu [ICHHBIX OyMar;

- €CJIM TO BEKCENEAATeII0 W JIMIy, IepelaBlIeMy BEKCEllb IOCPEJICTBOM WHIOCCAMEHTa (Jajiee —
NoJbKHHMKHM) BHeceHa 3amuch B EIPIOJI o nukBupmanmuu JOMKHMKA — C  JaThl  3allUCH
0 JTUKBUJAIMH JODKHUKOB (TTOy9IeHUsI HHPOPMAINH O TUKBUAAINA JODKHUKOB);

- JaThl ~ WCTEYEHWS  YCTAHOBJICHHOTO  3aKOHONATENIbCTBOM  CPOKa  TMPENBSBICHHUS  BEKCEI
K IIOTaIlICHHIO;

- WHOW JaThl, ONPEJIeIEHHON B COOTBETCTBUH C YCIIOBUSAMH JIOTOBOPA.

4.8.3. [lopsaaok npu3HAHUA PHIHKOB AKTHBOB M 00A13aTeJIbCTB AKTHBHBIMH.

4.8.3.1. He npumenumo.

4.8.4. UCTOYHUKU JAHHBIX.

4.8.4.2. O¢urmmanehsrii caiit banka Poccun.

4.9. 3akaagHele
4.9.1 lomycTHMBbIe METOIbI OTIPeAesIeHUs] CTIPABEJIHBOH CTOUMOCTH

4.9.1.1. CrpaBennuBasi CTOMMOCTb 3aKJIaJHBIX, B TE€YEHHE MaKCHMAaJIbHOTO CpOKa, IMPEeIyCMOTPEHHOTO
JIOTOBOPOM, OTIPENIETSIETCS B COOTBETCTBUH C MOPSAIKOM KOPPEKTHPOBKHU CIPABEINBON CTOMMOCTH aKTUBOB IS
yueta kpeauTHoro pucka (Ilpunoxenue Ne 7.4.).

4.9.1.2. Ecnu n0oroBOp HE CONEPKUAT KOHKPETHOW NAThl TOTAIICHWS, Takas Jara OIpenelseTcs Ha
OCHOBaHMH 3KCIEPTHOTO (MOTUBHUPOBAHHOTO) CYKIECHHUS YNPaBISIONIEH KOMIAHUH, KOTOPOE AOJKHO COAEP)KaTh
000CHOBaHHBIN BBIBO/I 0 CpoKe BO3Bpara CCY/IIBI, OCHOBAHHBII B TOM qrcie
Ha COOCTBEHHOW MNpaKTHKEe pabOThl C aHAIOTUYHBIMU 3aeMIIMKaMd W (WIH) OOIIeH PHIHOYHOW MpaKTHKE
MOTAIlICHHUS aHAJIOTHYHBIX CCY/l U MHBIX JTAHHBIX.

4.9.1.3. B cmyuyae BHECEHHsSI H3MEHEHUS B YCIIOBUS OIPENEICHHs CPOKa JOrOBOpa MaKCUMAaJIbHBIA CPOK
OTIpe/IeTIieTCSI B COOTBETCTBUU C M3MEHEHHBIM CPOKOM I10 3aKJIaJIHBIM, JECUCTBYIOIIMM Ha JAaTy ONpEesICHUs
CUA, mpryeM HaKOIUICHHE CPOKa HE MPOUCXOIUT.

49.14. B ciydae ecnu BO BCTYNHBIIEM B CHIIy CyIcOHOM akTe 3akjajHas OyJaeT Npu3HaHa
HEJICHCTBUTEIILHOM, JICHEKHBIE TPEOOBaHUS IT0 COOTBETCTBYIONIEMY JIOTOBOPY MEPEXOJIAT B COCTAB JeOUTOPCKOM
3anomkeHHocty Donpa.

4.9.1.5. CrpaBemivBas CTOMMOCTh 3aKJaJHBIX OINPEIEISIETCS B COOTBETCTBUH C  METOJIOM
KOPPEKTHPOBKU CTIpaBeIIMBO CTOUMOCTH npu BO3HHUKHOBEHUH COOBITHS, BEIYILETO

k obecuenennto (IIpumoxenne Ne 7.4.).
4.9.2 Kputepuu npuzHanusi (MpeKpamieHnsi NpU3HAHNSA) AKTHBOB

4.9.2.1. 3aknamHble TPU3HAIOTCS AKTHBOM C:
- JaThl TIEPeIaTOYHONM HAANMHMCH Ha 3aKIagHON ¢ yKa3aHWeM, YTO BJIAACNbIeM 3aKiaJaHON

siBIIsieTcsl Ynpasdistonias koMnanusi GoHa;
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- JlaTa 3a4MCIEeHUs 3aKiIaJHON Ha CUeT JENOo, OTKPHITHIN yrpasidwoomed komnanuu Y. IIND B
CHENMATN3NPOBAHHOM JETIO3UTapUH, TOATBEPKICHHAs COOTBETCTBYIONIEH BBIITUCKOM 1O CUETY JIETIO;

- JaThl BbIIauM 3akiIaJHON B ciyyae, eciu 3akIaJHyIo BRITyCKaeT Ynpasisitomas komnanus /.Y,
[MNo®.

4.9.2.2. 3aknaaHble NPEeKpaIaoT IPU3HABATHCA AKTUBOM C:

- JaThl TIepeAaTOYHON HaAMNUCH Ha 3akjIaJHOM C yKa3aHHEM, YTO HOBBIM BIJIAJENBLEM 3aKiaJIHON
SIBIIIETCS] CTOPOHHEE JIHIIO;

- JIaThl TOJTHOTO MCTIOJTHEHUS 0053aTENILCTB M0 3aKIIa HOM;

- JlaTa cnMcaHus 3aKkJIaJHOW cO cyueTa JEno, OTKPHITOro ympasisawoomed komnanuu /[1.Y. [IUO® B
CHEMATN3UPOBAHHOM JIETIO3UTapUH, TOATBEPKIEHHAs! COOTBETCTBYIONIEH BBIITUCKOM 10 CUETY JAETIO;

- JaThl TOCYJapCTBEHHOW perucTpaliiyd IpaBa COOCTBEHHOCTH Ha 3allOTOBOE HMYIIECTBO,
noaTBepkaeHHast Beimuckoi 3 EI'PH — B ciydae oOpaiieHus B3bICKaHUS Ha MpeAMET 3aJI0Ta U MOCTYIICHUS B

cocras [T® 3an0roBoro UMy1necTsa.
4.9.3 Ilopsinox NpU3HAHUSA PHIHKOB AKTHBOB U 00513aTEJIbCTB AKTHBHBIMH
4.9.3.1. He npumenumo.
4.9.4 UcTOYHNKH JAHHBIX
4.9.4.1. bnaHkM 3aKIaHBIX C TPUIOKEHHEM IPaUKOB IUIATEKEH U COMYTCTBYIOIINX JOTOBOPOB.

4.9.4.2. Jleno3utapui.

4.9.4.3. Odunmanbheiii caiit banka Poccuu.

4.10. UnoteyHble cepTH(PUKATHI yUYaCTHSA
4.10.1 JonmycTuMBbIe METOAbI ONpeaeeHHs CIPABEATUBOH CTOMMOCTH.

4.10.1.1. Yposens 1.

[ns ompeneneHus crnpaBeaIUBOM CTOMMOCTH HCIOJB3YIOTCSI II€HBl OCHOBHOI'O PBIHKA 3a IOCIEAHUN
TOPTrOBBIA JieHb (M3 YHCNIa aKTHBHBIX POCCHHCKHMX OWpIK), BBIOpAaHHBIE B CieAyIomieM Hopsiake (yObIBaHUs
MIPHOPHUTETA):

a) mena cmpoca (bid) Ha MOMEHT OKOHUYAHHS TOPTOBOH CECCHM POCCHHCKOW OWp)KM Ha Jary

onpezaeneHust CHA npu ycnoBuu MOATBEPKICHNUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompemencHHass Ha mary ompeneneHuss CUA, mpusHAaeTcsl KOPPEKTHOW, €CIM OHa
HaXOAWTCA B WHTEpPBaje MEXIy MUHUMAIbHOW M MaKCHMAaJbHOM IIEHAMH CHEJIOK Ha 3Ty K€ JaTy
ITOM K& OUpPKH;

b) cpenHeB3BemieHHas IIeHa HAa MOMEHT OKOHYAHHS TOPTOBOM CECCHM POCCHHCKON OWpKH Ha JaTy
onpexnenennst CHA, npu yciaoBHH, YTO JaHHAs [[eHa HAXOAWTCS B Mpejesax CIpena 1Mo CIpocy U MPeaIoKeHNI0
Ha YKa3aHHYIO JaTy;

C) IIeHa 3aKpPBITHS Ha MOMEHT OKOHYAaHHS TOPTrOBOW CECCHM POCCHICKOW OMpXKH Ha JaTy ONpeaeTeHHS
CUYA npu yCIIOBUH TTOATBEPIKIACHUS €€ KOPPEKTHOCTH;

[eHa 3akppITHsI MPU3HAETCS KOPPEKTHOM, €CITM PACKPBITHI JIaHHBIE 00 00beMe TOPToB 3a JICHbh U 00beM
TOPTOB HE paBeH Hy:o ¢ mpoBepkoit (CLOSE)<>0.
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Ecnu nennas Oymara Topryercss Ha pOCCHIICKOH OMp)ke B peXMMax TOProB C pacdeTaMH B pyOIsixX U
WHOCTPaHHOH BaiioTe, U Takas OMp>ka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJISI BEIOOpa CIpaBelINBOM
LIEHbl UCHOJB3YIOTCS MPUOPUTETHO IIEHBI TOrO peXHMa TOProB, MO KOTOPOMY Ha JaTy OLEHKU OIpeleleH
HanOoNbIINI 00BEM MO KPUTEPHSM BBIOOpPa OCHOBHOTO PBIHKA, YCTAHOBJIECHHBIM B HacTosmux [IpaBumax. B
cllyyae, €clIM HM OJHA W3 LEH O BHIOPAaHHOMY pPEXHMY TOPTOB B OMNpEICICHHOW BaJIOTe HE MOXET OBITH
WCIIOJIb30BaHa Ha JIaTy OLIEHKH, TO MCIIOJIb3YIOTCS LIEHBI Ha Ty K€ JaTy IO PEeXUMY TOProB B APYroi BajroTe ¢
00BEMOM TOPTOB MO KPUTEPHUSM BEIOOpA OCHOBHOT'O PHIHKA B TIOPAKE YMEHBIIICHHSL.

4.10.1.2. Yposens 2.

B cnyuae ecnu Ha naTy onpeneneHusl CTOMMOCTH YUCTBIX aKTUBOB OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA
WM OTCYTCTBYET aKTHBHBIH PHIHOK CHPaBEIIMBON CTOMMOCTBIO UIIOTEYHBIX CEPTU(PHUKATOB YUaCTHS MIPH3HACTCS
WX pacyeTHas CTOMMOCTb Ha JaTy ONpeAeNieHUs] CTOMMOCTH YMCTBIX aKTHBOB, & €CJIM Ha 3Ty JaTy pacyeTHas
CTOMMOCTD WTMOTEYHBIX CepTUPHUKATOB y4acTus
HE OIIpeJelsach, - Ha IOCIEIHIO aTy €€ ONpeleNeHHUs, IIPEAIIECTBYIONIYI0 JaTe ONPEAEIEeHUs OLECHOYHON
CTOMMOCTH YHCTBIX aKTHUBOB.

4.10.1.3. YposeHns 3.

B cilyyae, €Clli  COpaBeyiMBas ~ CTOMMOCTD WUIOTEUHBIX  cepTH(UKATOB  y4acTus
HE MOXKET OBITh OIpe/ieNieHa Ha JaTy ONpeAeICHUs] CTOMMOCTH YUCTHIX aKTHBOB C MCIONIB30BaHHEM YpoBHEH 1 u
2, CIIpaBeINBas CTOUMOCTH UTIOTEYHBIX cepTudukaToB y4acTHst oTpesenseTcs
Ha OCHOBAaHMHU OTYeTa OLEHNIMKa. [Ipu OTCYTCTBUM OTYeTa OLEHIINKA CIPaBEIJIUBYI0 CTOUMOCTH OIpPENEIUTh
HEBO3MOXKHO.

4.10.1.4. CropaBemuBas CTOMMOCTh  HIIOTEYHBIX  CEPTH(UKATOB  y4acTHS  KOPPEKTHPYETCs
B COOTBETCTBHU C MOPSAKOM, yKkazaHHbIM B [Ipmnoxkenun Ne 7.4, Hactrosimux [lpaBwi. Cnmcok coOBbITHH,

MPUBOJAIINX K 00eCIIeHEeH IO, YKa3aH B [Ipuoxxenuu Ne 7.4,
4.10.2 Kputepuu npusHanus (mpekpameHusi NPU3HAHNS) AKTUBOB

Hnoteunble cepTHU(HUKATHI yUacTHsl MPHU3HAIOTCS aKTHBOM C JaThl 3a4MCIICHUS LIEHHBIX OyMmar Ha CUeT
Jieno ynpasisitonieil komnanuu ®oxpa.
Hnoteunble cepTUPUKATH Y4aCTHS MPEKPAIAlOT MPU3HABATHCS AKTUBOM C JIAThl CHUCAHUS [EHHBIX

Oymar co cueTa Jeno ympasistomnieil kommnanuu OoHpa.

4.10.3 Ilopsiiox Mpu3HAHKSI PLIHKOB AKTHBOB H 00513aTEJIbLCTB AKTHBHBIMHU
4.10.3.1. Ycranosnen nmynkrom 3.1. Hactosimux [Ipasui.

4.10.4 UcTOYHNKH JAaHHBIX

4.10.4.1. JlanHbIe 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA AaKTHBHOM (OCHOBHOM) PBIHKE.
4.10.4.2. OdunmanbHas uHbOpPMAIMI, PEIOCTABICHHAS YIPABJISIONIMMUA KOMIIAHUSIMH I1a€BbIX
WHBECTUITMOHHBIX (POHJIOB.

4.10.4.3. OT4eT OLEHIINKA.
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4.11. HHBeCTHUIHOHHBbIE TMaH TAaeBbIX WHBECTHIIMOHHBIX (OHIOB (AKNUU AKIHOHEPHBIX
WHBECTHIIMOHHBIX (OH/IOB).

4.11.1. JomycTMBbIe MeTObI ONpeeIeHHS CNIPaBeVINBOI CTOMMOCTH.

4.11.1.1. Vposens 1

NHBecTULIMOHHBIE NAM POCCUIICKUX NAaeBbIX MHBECTHHHMOHHBIX (OHA0B (AKUMH AKIHMOHEPHbIX
HHBECTULIMOHHBIX (DOH/I0B)

s ompeneneHus cnpaBeIMBOM CTOMMOCTH HCIIOJIB3YIOTCS LIEHBI OCHOBHOI'O DPBIHKA 3a IOCJICAHUHN
TOPTOBBIN JIeHb (M3 YHCIa aKTHBHBIX POCCHHCKUX OHWpPIK), BHIOpAaHHBIE B CIEAYIOMEM MOpsaKe (yObIBaHHS
TIPHOPUTETA):

a) mena cmpoca (bid) HA MOMEHT OKOHYaHHS TOPrOBOM CECCHH POCCHICKOW OWpXH Ha JaTy

onpeneneHuss CHA npu ycnoBUM NOATBEPKICHUS €€ KOPPEKTHOCTH;

Hena cnopoca, ompeneneHHass Ha naty omnpenenenuss CYUA, nmpusHaeTcs KOPpPEKTHOM, €CIU OHa
HaxXoIUTCA B MHTEPBAJC MEXAY MUHMMAIbHOW M MAaKCHMAJIBHOW LIEHAMH CHENIOK Ha 3Ty K€ JIaTy
3TOH K€ OMPIKH;

b) cpenHeB3BemieHHas II€HAa HAa MOMEHT OKOHYAaHHS TOPTOBOM CECCHU POCCHUHCKON OWpXKM Ha NaTy
onpenenenus CHA, npu ycioBuM, YTO JaHHAas LIeHAa HAXOIUTCA B IPEAEiax CIpena Mo CIpoCy U MPEIIOKEHHIO
Ha yKa3aHHYIO 1aTy;

C) LIEHa 3aKpBITUS HA MOMEHT OKOHYAHUS TOPIOBOM CECCHU POCCUICKON OMPXKH Ha AaTy ONpelesICHHS
CYA npu yclIOBUY MOATBEPKIACHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHS NPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00bEMe TOProB 3a JIeHb U 00beM
TOPTOB HE paBeH HyJto ¢ nposepkoit (CLOSE)<>0.

Ecnu nennas Oymara Topryercss Ha pPOCCHICKOM OMp)Ke B peXMMax TOProB C pacdeTaMH B pyOssix U
WHOCTPAaHHOH BaiioTe, U Takas OMp>ka NMPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsI BRIOOpa CHpaBeInBOM
LEHBl HCHOJIB3YIOTCSl MPUOPUTETHO LIEHBI TOTO PEXMMa TOPrOB, 10 KOTOPOMY Ha JaTy OLIEHKHU ONpEeAesieH
HanOoNbIINI 00BEM IO KPUTEPHUSAM BBIOOpa OCHOBHOI'O PBIHKA, YCTAHOBJIEHHBIM B HacTosmux [IpaBuiax. B
cilyyae, €ciIM HM OJHA W3 LEH IO BHIOPAHHOMY pPEXHMMY TOPIOB B OIPEICICHHOW BaJlOTE HE MOXKXET OBbITH
WCIONB30BaHa Ha JaTy OLUEHKH, TO UCHOJIb3YIOTCS LEHbI Ha Ty JK€ ATy IO PEXHUMY TOProB B JIPYTrOH BasIiOTE C

00BEMOM TOPTOB IO KPUTCPUIAM BBI60pa OCHOBHOTI'O PbIHKA B NIOPAJAKEC YMCHBIIICHH.

4.11.1.2. YposeHs 2

4.11.1.2.1. VHBeCTHIIHOHHbIC TaW__POCCHUHCKUX NAEBbIX MHBECTHIHMOHHBLIX (DOHIOB (AKIMH

AKLIMOHEPHBbIX HHBECTHLHMOHHBIX (DOHI0B) POCCUIICKNX IMUTEHTOB.

Jns onpeneneHus crnpaBeIMBOM CTOMMOCTH HUCIOJb3YETCS pacdeTHass CTOUMOCTh WHBECTHUIIMOHHOIO
mmasi, ompenejeHHass B COOTBETCTBHHM C HOPMATHUBHBIMH IIPABOBBIMH akTamMu Ha gary ompeneneaus CUA u
packpsITas (MpeaocTaBieHHas BIaAelbllaM HHBECTHIIMOHHBIX TIAaeB) ympasisttoniei kommanuei [TNO.

B cnydae OTCYTCTBHSA pAacCKpBITHIX YIPABIAIONIEH KOMIIAHMEW [aHHBIX O PACUYE€THOW CTOUMOCTHU

HMHBECTUIIMOHHOIO T1asi, IPUMEHSETCS 3-i ypOBEHb OLICHKHU.
4.11.1.3. YpoBeHsb 3

411.1.3.1. VHBeCTHIIMOHHBbIC AW _POCCHICKHX MNAEBbIX HWHBECTHIIHOHHLIX _(OHIOB _(aKIUH

AKINHOHEPHBLIX HHBECTHIHOHHLIX ()OH/IOB).
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B ciydae, ecnu cripaBeyinBasi CTOMMOCTh HHBECTUIIMOHHBIX 11a€B IMACBBIX MHBECTUIMOHHBIX (DOHIOB HE
MOXET OBITh OIpe/ieicHa Ha JaTy ONPENeICHUSI CTOMMOCTH YHUCTHIX aKTHBOB C UCIIOJIb30BaHUEM Y pOoBHEH 1 1 2,
CIIpaBe)IUBAasl CTOMMOCTh WHBECTHIIMOHHBIX I1a€B IIAEBBIX HHBECTUIMOHHBIX (DOHIOB OMpEneisieTcss Ha
OCHOBaHHMH OT4YETa OIEHIWKA. [Ipu OTCyTCTBHM OT4YeTa OIEHIIHWKA CIPABEIJIBYI0 CTOMMOCTH OIPENEITHTh
HEBO3MOIKHO.

4.11.1.4. CnpaBemmBasg CTOMMOCTh HE JOMYIIEHHBIX K TOPraM WHBECTHUIIMOHHBIX I1a€B I1aeBbIX
WHBECTUIIMOHHBIX (DOHJIOB OMNPEACISACTCS KaK WX pacueTHas CTOMMOCTh Ha JIaTy ONPEICIICHUS CTOMMOCTH
YUCTBIX aKTHBOB, a €CIM Ha ATy JaTy pacyeTHas CTOMMOCTh MHBECTHUIIMOHHBIX MAaCB HE OMpeiessiach, - Ha
MTOCJICIHIOIO JIATy €€ OMPE/ICIICHUs, MPEANISCTBYIONIYIO JIATe ONPEACICHUS CTOMMOCTH YUCTHIX aKTHBOB.

4.11.1.5. CrnpaBemiuBas CTOMMOCTh MHBECTUIIMOHHBIX TACB TACBBIX HMHBECTHUIIMOHHBIX (OHIIOB TPHU
BO3HUKHOBEHHM COOBITHH 1O OOCCIICHEHUIO KOPPEKTHPYETCS B COOTBETCTBUH C TOPSIAKOM, YKa3aHHbIM B
[Mpunoxenun Ne 7.4. Hactosmmx [IpaBun B 4YacTW HMCIOJIB30BaHMS OTYEeTa OIECHIIMKA. CIHCOK COOBITHH,
MPUBOJIAIINX K 00CCIIeHEHHIO, YKa3aH B [Ipunoxxenun Ne7.4,

B cnyuyae nmpuoOpeTeHHss WHBECTHIIMOHHBIX MAeB POCCHMCKHX ITACBBIX WHBECTHLMOHHBIX (DOHIIOB MPHU
(hopMHPOBaHUY TIACBOT'O MHBECTHIIMOHHOTO (DOHIA C AAThI BhIAYM WHBECTUIIMOHHBIX ITAaeB JIO JIAThl 3aBEPIICHUS
(oxoH4aHMs) GOPMUPOBAHIIS, CIIPABEIIINBAS CTOMMOCTh MHBECTHIIMOHHOTO Tasl OMPEIENSIeTCS UCXOAS U3 CYMMBI
JNEHEeXKHBIX CPEACTB (CTOMMOCTH HMYIIECTBA), HAa KOTOPYIO BBIJACTCA OJIWH WHBECTUIIMOHHBIA Tail TpH

(hopMupoBaHUH.

4.11.2. Kputepun npu3Hanus (MpeKpaiieHusi MPU3HAHUSA) AKTHBOB.

4.11.2.1. VHBeCTUIIMOHHBIE TaW TMAEBHIX HWHBECTUI[MOHHBIX (OHIOB IPHU3HAOTCS AKTHBOM C JIaThl
3a4KCIICHUS [ICHHBIX OyMar Ha CUeT JIeno yhpasistonei komnanuu Oouna.

4.11.2.2. VlHBeCTUITMOHHBIE TIaU TIA€BBIX WHBECTUIIMOHHBIX (DOHIOB MPEKPaIIatoT MPU3HABATHCS aKTUBOM

C JaThbI CIIMCAaHUsA IICHHBIX 6YMaF CO CcUcTa ACII0 ynpaBnﬁ}omeﬁ KOMIIaHHUH (DOH,Z[a.

4.11.3. Ilopsiaok NPU3HAHUS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTUBHBIMM.

4.11.3.1. Ycranosnen mynkrom 3.1. Hacrosmux [Ipaswuit.

411.4. UCcTOYHUKH JAHHBIX.

4.11.4.1. lanHbie 0 OMPKEBBIX KOTUPOBKAX, PACCUMTAHHBIX Ha aKTHBHOM (OCHOBHOM) PBIHKE.

4.11.4.2. OdunuanpHas wHPOPMALUS, TPEAOCTABICHHAS YIPABISIONIMMH KOMITAHUSIMH ITaeBbIX
WHBECTUITMOHHBIX (DOHJIOB.

4,11.4.3. OTyer OLEHIIMKA.

4.12. Akunu (aKIMM poCcCUiiCKUX IMUTEHTOB).

4.12.1. lomycTHMBIE METOABI ONPeaeIeHHs CIPABeNTUBOI CTOUMOCTH.
4.12.1.1. AXiuu poCCUHUCKUX DMUTCHTOB

4.12.1.1.1. Yposens 1
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Jnst onmpeneneHus CripaBeIMBON CTOMMOCTH aKIIMA, MCIIOJB3YIOTCS IIEHBI OCHOBHOTO PBIHKA (W3 YHCIa

AKTHBHBIX POCCHMCKHUX OHPIK), BHIOpAHHBIC B CICAYIOIIEM MOPsAKe (YObIBAHHUS PHOPUTETA):

a) mnena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOH CECCHM POCCHUCKOW OWp)KM Ha Jary
onpenenenust CYA npu ycloBHU OATBEPKACHUS €€ KOPPEKTHOCTH;
Lena cnopoca, ompeneneHHas Ha naty omnpenenenus CYUA, mpusHaeTcs KOPpPEKTHOM, €CIU OHa
HAXOJWTCS B MHTEPBAJC MEXJIy MUHUMAIBLHOW M MaKCUMaJbHOHN IEHAMH CACJIOK Ha 3Ty XK€ JaTy
JTOM e OUPIkKU, BKIIIOYAs TPAHUIIBI UHTEPBAJIA,;

b) cpeaneB3BelleHHas [IeHA HA MOMEHT OKOHYAaHHWS TOPIOBOM CECCHH POCCHHCKOW OWpXKH Ha JaTy
ompenenenns CHA, npu ycioBuH, 4To AaHHAas [IeHa HAXOIUTCA B MpeAeiax CIpena Mo CIpocy U MPeIoKEHHIO
Ha yKa3aHHYIO J1aTy;

C) IIeHa 3aKpHITHS HA MOMEHT OKOHYaHHUSI TOPIrOBOM CECCHM POCCHHCKOW OMP)KU Ha JaTy ONpeAeieHus
CYA mpu ycIoBUM MTOATBEPKICHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHA TPU3HACTCS KOPPEKTHOM, €CITU PACKPBITH JaHHBIE 00 00beMe TOProB 3a JIeHb U 00beM
TOProB He paBeH Hy:io ¢ npoBepkoit (CLOSE)<>0.

Ecnu uennast Oymara Topryercss Ha pOCCHHCKON OMp)ke B PEKHUMax TOProB C pacdeTaMH B pyOsIsiX U
WHOCTPaHHOH BaiioTe, U Takas OMp>ka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsl BRIOOpa CIpaBelIuBOM
LEHBl HCIOJB3YIOTCS MPUOPUTETHO LEHBI TOTO PEKMMa TOProOB, MO KOTOPOMY Ha JaTy OICHKHU OMNpeAesieH
HanOONBIINI 00BEM MO0 KPUTEPHUSM BEIOOpA OCHOBHOTO PHIHKA, YCTAHOBJICHHBIM B HacTOsmMX [IpaBuiax.

B cnydae, ecnu HU OJJHAa W3 EH MO BHIOPAHHOMY PEXHUMY TOPTOB B OMPEACICHHOW BANIOTE HE MOXKET
OBITh WCIIOJIb30BaHA Ha JaTy OIIEHKH, TO WCIIOJNB3YIOTCA IIEHbl Ha Ty e JaTy M0 PEeKUMY TOProB B JIPYTOi

BaJIOTE C 00BEMOM TOPTOB MO0 KPUTEPHSIM BBIOOPAa OCHOBHOT'O PHIHKA B TIOPS/IKE YMEHBIIICHUSI.

Ecm na pary ompenenenms CYA  OTCYyTCTBYIOT II€HBI OCHOBHOTO pPBIHKA, JUIS OMpEIEIICHUs
CTpaBEeJIMBOM CTOMMOCTH IICHHOW OyMard MPUMEHSIOTCS MOJICNH OIICGHKH CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHS, 32 HCKJIIOUEHHEM CIydas, KOIJla OTCYTCTBHUE PBIHOYHBIX II€H OOYCJIOBJICHO HETOPrOBBIM JIHEM
OCHOBHOTO pbIHKA. B 3TOM cnyuyae Ha mary onpenenenuss CHA m0MyCTUMO HCHOJIB30BATh LIEHBI MOCICIHETO
TOPrOBOT'O JIHS OCHOBHOM OMPXKH.

4.12.1.1.2. YpoBeHb 2

CrpaseuinBas CTOUMOCTE aKIMi, 00pAIAOIIMXCI Ha POCCUMCKMX M MHOCTPAHHBIX ()OHIOBBIX OUPIKax,

OIIPEACIISICTCS. B COOTBETCTBHU C MOJICIIBIO OIICHKHM, OCHOBAHHON Ha KOPPEKTUPOBKE MCTOPHUUCCKON IICHBI (nanee

—Mozaeins CAPM).

B ciydae ecnu Ha maTy omnpenesneHUs CTOMMOCTH YHCTBIX aKTUBOB OTCYTCTBYIOT HaOirogaeMasi LieHa B
teueHue He Oomee 10 (mecaTn) paboumx nHEH mpuMeHsieTcsi 2 ypoBeHb (B MHOM Cilydae NpUMeHsiercs 3
YPOBEHB).

B cnywyae mpuHSTHA OpraHM3aTOPOM TOPIOBJIM PELICHUS 00 HCKIIIOYEHHWH LEHHBIX OyMar W3 CIHCKa
LEHHBIX Oymar, JOMyIIeHHBIX K Topram, U (WIx) B Cllydae MPUHATHS PELICHHs O MPEeKpaIleHNH TOPTOB, a TAKXKe
€CITM TOPr'H TMpEKpalleHbl B COOTBETCTBHM C MPaBWJIAMH NPOBEICHUS JIMCTHHIA OpraHW3aTopa TOPTOBIM 0Oe3
MPUHATHSA PELICHUS O MpeKpalieHuy Topros, Mojens CAPM B mensax ompeaeseHus! ClpaBeyInBOM CTOUMOCTH

OLICHUBACMOI'0 aKTHUBA HC MPUMCHAICTCA C JaThl IPCKPALICHHUA TOProOB.
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ﬂﬂﬂ LICJ'ICI;’I OLICHKHU CHpaBC,I[HI/IBOﬁ CTOUMOCTH HCIOJB3YCTCA CPABHCHHUC AMHAMHWKU (Z[OXOI[HOCTI/I 3a
OHPGHCHCHHBIP’I MMPOMCIKYTOK BpCMeHI/I) AHAJIU3UPYyEMOT' O (1)I/IH3.HCOBOI‘ O MHCTPYMCHTA C ,I[I/IHaMHKOfI PBIHOYHBIX

HWHIAUKATOPOB.

B kauecTBe ppIHOYHBIX MHIUKATOpPA (OEHUMApKa) aKLUM POCCUHCKUX IMUTEHTOB, MOT'YT HCIOJIb3YEeTCSL:
— wHAekc MockoBckoit bupxku (IMOEX);
—  HMHIEKCHI aKIM{ IUPOKOT0 PhIHKA (OCHOBHBIE HHAEKCHI), Takue kak MSCI, S&P500, DJIA u npyrue;
—  KaluTaJdu3allnOHHBIC HHACKCHI aKITHH (BBICOKOH, CpeHel M HU3KOH KalnTaTn3aIlim);
—  OTpAacieBble HHIEKCHI.
B caywae, ecnu BamoTa WHAEKCA OTJIMYAETCA OT BANIOTHl OIEHMBAEMOHN I[IEHHOW Oymaru, pacder

MPOM3BOIOUTCA C YYETOM KYpPCOBOW pasHHLBI IO KypcCy, ONpPEAEsieMOMY B COOTBETCTBHU C HACTOSIIUMH

[IpaBunamu.

DopMyna pacyeTa ClpaBeUIMBONA CTOMMOCTH:

P, = P, x (1 + E(R))

®opMyna pacuera oxxunaeMoi foxoanoctu mogenu CAPM:

E(R) = R + B (Rm — Rf)

_ Pmy

™ Pm,

[TapameTtps! popmyit pacueTa cupaBeaanBoil croumoctH, Mmoaenu CAPM:

P,— cnipaBeyiuBasi CTOMMOCTD OJTHOM IIEHHON OyMaru Ha JaTy OINpeIe/ICHUs CIIPaBeJIMBON CTOMMOCTH;

Py— mocnenHss onpeaeneHHas cupaBeainBas CTOUMOCTD [IEHHOM Oymary;

Pm;— 3HaueHne ppIHOYHOTO HHANKATOPA HA ATy ONpeeSICHHs CIIPaBeAIUBON CTOUMOCTH;

Pm — 3HaueHue ppIHOYHOTO MHAUKATOpA Ha MPEABIAYLIYIO JaTy ONpeNeIeHNs CIIPABEUIMBON CTOMMOCTH.

E(R) — oxxnmaemast JOXOAHOCTE IIEHHON OyMarm;

B — bera ko3(p¢uIMEHT, pacCUUTAHHBIH [0 W3MEHEHHWSM IeH (3HaYCHWH) PBIHOYHOTO HWHIUKATOpa W
W3MEHEHUSIM LIeHbI IeHHOoM Oymaru. s pacyera koadduuuenta f UConb3yr0TCsl 3HaYECHUS, ONpeiesIeHHbIE 3a
nociueaHue 45 TOProBuIX JHEW, TPEANIECTBYIOMINX 1aTe ONPEEICHHUs CIPaBeATMBON CTOUMOCTH;

Rm - 10X0AHOCTE PRIHOYHOTO HHAMKATOPA,;

Rf — Risk-free Rate — Ge3puckoBast cTaBKa JOXOTHOCTH.

bespuckoBas cTaBka 10XOIHOCTH ONPEAEISAETCS Ha 1aTy ONpeAeIeHHas CIIpaBeAIMBONA CTOUMOCTH.
BbespurckoBas cTaBka 10XOIHOCTH IPUBOANTCS K KOJIMYECTBY KAJIEHJAPHBIX THEH MEXKIY AaTaMU €€ pacueTa o

hopmyie:

R = (Ry/365) x (Ty — Tp)

rac:
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(T; — Tp)- KOMMUYECTBO KaJCHIAPHBIX THEH MEXIY YKa3aHHBIMU JaTaMH.
T, —narta onpeneiaeHus CIpaBeaTuBON CTOUMOCTH;

T, — mpeapIAyIIas Aata ONpeneiIeHNus CIIPABETMBON CTOMMOCTH.

Juia akiuil pOCCHUICKUX 3MHUTEHTOB, TOPTyeMbIX Ha MocKoBcKko#l buprke, Oe3puckoBast cTaBKa TIOXOIHOCTH

— CTaBKa, OMNpEIeNIeHHass B COOTBETCTBMU CO 3HAa4eHHWEM KpHBOW OeckymoHHOHN moxomHocT (ctaBka KB]I)
rOCyIapCTBEHHBIX IIEHHBIX OyMar Ha MHTEpBaJe B OJIMH rojl. B pacdere UCTIONb3yI0TCA:
— MeToauKa pacuéra KpUBOW OECKYNMOHHOW JTOXOJHOCTH TOCYHAPCTBEHHBIX OOJIWTaMiA, OmpeneleHHas

MockoBCKOH Oupxeii;
— JauHamuyeckwe mnapameTpbl G-KpHUBOM MO COCTOSHUIO Ha KaXKIbId TOPrOBBIA JEHBb, MyONHMKyeMble Ha

oduiHaaTLHOM caiite MOCKOBCKO# OUpKU.

[Ipu otcyTcTBHM 3Ha4YeHHS OE3PHCKOBOI CTAaBKHM HA JIaTy pacyera, 3Ha4eHrne Oe3pHCKOBOW CTAaBKH 3a
3TOT JICHb IPUHUMAETCS PABHBIM TOCIIETHEMY N3BECTHOMY.

bera xosthdunmeHT paccunthiBaeTcs Ha JaTy, NMPEIIIECTBYIONIYIO NIaTe OMpEAeTeHHs CHpaBeINBOM

croumocTu. [Ipu 3TOoM nata pacuera bera ko duunenTa 10mKHa SBIATHCS TOPrOBBIM JTHEM.

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

R. = Pai 1 R = Pmi 1
a Pai—l 4 m —

rae:
Ra - 10X01HOCTh aKTHBA,
Pai — 11eHa 3aKkpbITHs aKTHBA Ha ATy i;
Pa(i-1) — mpenpiayias 1eHa 3aKPbITHS AKTHBA;
Rm - 1oXoaHOCTE PRIHOYHOTIO MHAMKATOPA,;
Pmi — 3HaueHne ppIHOYHOTO MHIMKATOpA Ha AaTYy i;
Pm(i-1) — npeapiayiiee 3HaueHUE PHIHOYHOTO WHIMKATOPA;
i=1...N, ToproBsie 1HH, IPEALIECTBYIOLINE JaTe ONPEACTCHHUS CIIPABEIINBON CTOUMOCTH.

[Hony4yennoe 3nauenue bera koadduurenTa okpyrisercs Mo MmpaBuiIaM MaTeMaTH4ecKOro OKPYTJICHUs
JI0 TISATH IECATUYHBIX 3HAKOB.

[okazarenu Ra, Rm paccunrtbiBarotcs 6€3 MpoMeXyTOUHBIX OKPYTJICHHUH.

[Ipu ucnons3oBanumu monenu CAPM B mensx pacuera bera xkosdduumenta anst akumidi poCCHHCKUX
SMUTEHTOB NMPUMEHSAIOTCS 3HaueHus LleHbl 3akpbITUsi HA MOCKOBCKOM bupre npu yCloBUU NMOATBEPKIAEHUSA €€
KOPPEKTHOCTH B COOTBETCTBHH C IOPSAKOM OIPEAEICHHS CIIPAaBEAINBON CTOMMOCTH LICHHBIX OyMar Ha ypoBHE
1.

[Monyuennoe 3Hauenue bera ko3 dumeHTa OKPYTISAETCS MO MpaBHIaM MAaTEeMaTHYeCKOTO OKPYTJICHHS

J0 IIATH JCCATHYHBIX 3HAKOB.
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Jns pacdera MOXOIHOCTHM aKTHBAa M PBHIHOYHOTO WHAMKaTopa (OeHUMapka), MCTHOIB3YIOTCS 3HAYEHUS
LIEHBl 3aKPBITUS W PBHIHOYHOTO HWHAMKATOpAa 3a MociefHne 45 TOPTOBBIX THEH, NpEANIeCTBYIONIHE IaTe
OTIpEe/IeTICHHS CITPABEIIMBON CTOMMOCTH.

Llena 3akppITHsi aKTHBAa HA JaTy ONpeAeNieHHs CIPaBeIJIMBOA CTOMMOCTH B MOJENH
HE YUUTHIBACTCS.

IIpu oTCYTCTBHH 1I€HBI 3aKPHITHS B KaKOH-THOO TOPTOBHIN J€Hb B mepuoje 45(copoka MATH) TOPTOBBIX
JTHEH, Ha Jaty pacuera koddduiuenra bera, napopmainms 0 3HAYCHUN PHIHOYHOTO MHIUKaTOopa (OeHUMapka) u
0E3pHUCKOBOI CTaBKH 33 STOT TOPTOBBIH JICHb B MOJICIIA HE YUUTHIBACTCS.

[Tpu HaNMMUYUKM LEHBI 3aKPHITHS U OTCYTCTBUU 3HAYCHUS PHIHOYHOTO MHIMKAaTOpa (OEHUYMapKa) B KaKOW-
00 TOProBBIN JeHh B mepuoje 45(copoka MATH) TOProBBIX IHEH, Ha aaTy pacyera ko3ddummenta bera,
3HAaYeHUE PBIHOYHOTO MHIMKAaTopa (OeHYMapKa) 3a STOT TOPTOBBIMA JE€Hb NMPUHHMAETCS PABHBIM IMOCIETHEMY
H3BECTHOMY.

[Tpu oTcyTcTBMUM 3Ha4YeHUs] OC3PUCKOBOM CTABKM Ha ATy pacueTa, 3HaueHHe Oe3pHCKOBON CTaBKH 3a
OTOT ACHBb MPUHUMACTCSA paBHBIM IIOCICAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHS OCHOBaHUN nisi mpumenenus wmoxaenu CAPM 1o matel mpekparieHus
ocHOBaHWH anms mpumeHenns mojenun CAPM wucnomesyercs wHpOpManus TOJIBKO TOW OWpPXKH, KOTOpas
omnpenereHa Ha 1aTy BO3HUKHOBEHUS OCHOBAHUM mist npumeHenust monean CAPM. K takoil mH(pOpManny OTHOCHTCS
CJICAYIOMINEC 3HAUCHMS:

—  IIEHA 3aKPBITHUS;

— 3HA4YCHUC PBIHOYHOI'O MHAUKATOPA.

4.12.1.1.3. YposeHs 3

B cnydae, ecnu crpaBeuiiBas CTOMMOCTh aKIIUA HE MOXKET OBITH ONpejelieHa Ha JaTy ONpeiciieHUs
CTOMMOCTH YHUCTBHIX aKTUBOB C HUCIIOJIb30BaHUEM YpoOBHEH 1 U 2, cipaBeniuBasi CTOMMOCTH aKIIHH OTpeeseTCs
Ha OCHOBaHMM OTYETa OLEHIIUKA. [Ipy OTCYTCTBHM OTUETa OLEHIIMKA CIPABEAJIMBYI0 CTOMMOCTH OIpPEIETUTh

HCBO3MOXHO.

4.12.1.1.4. CrnpaBeyiiBasi CTOMMOCTh AKIUil POCCHHCKUX IMHUTEHTOB B cJydae NMpUoOOpeTeHHsi B
nepuox pa3MenieHus C 1aThl MPUOOPETEHUS U IO TOsBICHUS 1eH 1 ypoBHs, HO He Oojiee 10 paboumx mHEH ¢
JaThl, CIEAYIOUIEH 3a JaToll OKOHYAHWS pa3MEIleHHs, IOMYCTHMO HCIOJb30BaTh IIEHY pa3MemeHus 0e3
KOPPEKTHUPOBKH. B oTcyTCcTBHM 11eH 1-TO YPOBHS CBBIIIE YKa3aHHOTO CPOKA MPUMEHSETCS OI[EHKA HA OCHOBAaHHUH
WCXOIHBIX JaHHBIX 3-TO YPOBHA. YIIPABIISAIONIAs KOMIIAHHS IO CBOEMY YCMOTPEHHIO MOXKET MEPEUTH Ha OIEHKY
C UCTIOJB30BAaHUEM MCXOTHBIX JaHHBIX 3-TO YPOBHS J0 HCTEYCHHS YKAa3aHHOTO CpOKa, 000OCHOBAB CBOE pELIeHHE

MOTHUBUPOBAHHBIM CYXKICHHUEM.

4.12.1.3. CuhpaBemiuBasi CTOUMOCTb AaKIWi JONMOJHUTEJHLHOT0 BBINMYCKA, BKIYCHHBIX
B COCTaB AaKTHBOB TIACBOTO WMHBECTHIIMOHHOTO (OHIA B pe3yibTaTe pasMEIICHUS OTHX AaKIWA IyTeM
pacripeiefieHusT Cpeld AakKIMOHEPOB WM IIyTeM KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX Oymar,
COCTABJSIBIIMX yKA3aHHBIC AaKTWUBBI, IPU3HACTCS pPaBHOW CIPaBEIMBOM CTOMMOCTH aKIIMM BBITyCKa

(aHAMOTUYHOTO aKTHBA), IO OTHOIICHHUIO K KOTOPOMY TaKOH BBIITYCK SIBJISIETCS TOTONHATENbHBIM. CripaBeiinBas
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CTOUMOCTD aKLII/If/’I JOMNOJJHUTCIIBHOT'O BBIITYCKA, BKJIIOYCHHBIX B COCTAB AKTHBOB IMACBOI'O MHBCCTHUIIMOHHOIO
(l)OHI[a B pE3yJibTAaTC KOHBCPTALIUU B 3THU aKIIUU aKHHﬁ, COCTAaBJISIBIIMX YKA3aHHBIC aKTUBBI, IIPU pCOPraHru3anuiu
B q)opMe MPUCOCANHCHHA, TPU3HACTCA paBHOI\/'I CHpaBeILJ'IPIBOfI CTOMMOCTH aKHI/Iﬁ BBIITYCKA, MO OTHOUICHHIO K
KOTOpOMY TaKoM BBIITYCK SABJIACTCA JOIMOJIHUTCIbHBIM. Ilonoxenuss HaCTOSIICTO ITYHKTA IMMPUMCHAIOTCSA A0 AAaTbl
BO3HUMKHOBCHM CHpaBCI{J’IHBOﬁ CTOMMOCTH aKHI/Iﬁ JOMNOJHUTCIIbHO BBIITYCKA, WIK OO0 HPOBCACHHUA HUX OLCHKU

oneunmukoM doxpa.

4.12.1.4. CupaBenJjuBasi CTOMMOCTb AKIHU, NOJYYeHHbIX B pe3yJibTaTe KOHBEPTALHUIi.

[ oueHKM LEHHOM Oymaru HMCIojb3yeTcsl LieHa MCXOJHOM LeHHOW OyMaru, ompejaesiieHHas Ha JHaTy
onpeneneHuss CYUA B COOTBETCTBHM C MOZCTSMH OIIGHKH CTOMMOCTH LEHHBIX OyMar, JUisi KOTOPBIX OIpeAesicH
AKTUBHBIA PHIHOK, CKOPPEKTUPOBAHHAS C YUYETOM KOA(PPHUIMEHTa KOHBEPTALHH.

Ecnu HEBO3MOXKHO ONpEAEIHTh B COOTBETCTBUU C MOJENSMH OLEHKH CTOMMOCTH LEHHBIX OyMmar, Juis
KOTOPBIX OIPEJCICH aKTHUBHBIA PBIHOK, IIEHY HCXOJHOW IeHHOW Oymaru Ha gnaty omnpeaeicHus CUA,
WCTIONB3YeTCsl CHpaBeAJIMBas CTOMMOCTh HCXOJHOW IEHHOW Oymaru, omnpejeieHHas Ha AaTy KOHBEpTAaluH,
CKOPPEKTUPOBAHHAS C y4eTOM Kod(puilneHTa KOHBEpTaIIHH.

CripaBennuBasi CTOMMOCTh ONPEENAeTCsl COrflacHO 3TOMY MOpsiAKY Ha naTy oueHku. Co crienyromei
JIaThl CIIpaBeAINBast CTOMMOCTD OIIPEeIsieTCs B O0IIEM MOpsIIKe.

* OCHOYHOW CTOMMOCTBIO aKluil ¢ Ooibpliel (MEHbIIEH) HOMHHAILHOW CTOMMOCTBIO, IPU3HAHHBIX B
pe3yiibTaTe KOHBEPTAllUM B HUX WCXOJHBIX aKIMH, SBJISETCA OIEHOYHAs CTOMMOCTbh KOHBEPTHPOBAHHBIX B HUX
aKIni.

* OLEHOYHOW CTOMMOCTBIO aKIMH TOW e Kareropuu (TWIa) ¢ MHBIMH IpaBaMH, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMK B HUX MCXOJHBIX aKIUi, IBISETCS OI[EHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX aKITHIA.

* OLEeHOYHOW CTOMMOCTBIO aKIWi, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU MPHU IPOOJIEHUU UCXOIHBIX
aKIUiA, SBJIIETCS OIIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIWH, JefieHHas: Ha K03()UIHEHT TpobaeHusI.

* OneHOYHOM CTOMMOCTBIO aKLW{, MPHU3HAHHBIX B pe3yNbTaTeé KOHBEPTALMU MpPH KOHCOIHUIAINH
WCXOJIHBIX aKIIWH, SBISIETCS OIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMW, YMHOKEHHast Ha KOd(UIIMEHT
KOHCOJTU/IALINH.

* O1eHOYHON CTOMMOCTBIO aKIIMH HOBOTO BBIMTyCKa, NMPU3HAHHBIX B PE3yibTaTe KOHBEPTAIMM B HUX
KOHBEPTHPYEMBIX HCXOAHBIX ILEHHBIX OyMmar, ABISETCS OLEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX IEHHBIX
Oymar, JeleHHas Ha KOJMYECTBO aKIuii (oOmuramuii), B KOTOPOE KOHBEPTHPOBaHA OJHA KOHBEPTHpPyeMas
IIeHHas Oymara.

* O1IEHOYHOI CTOMMOCTBIO aKIIMi, TPU3HAHHBIX B PE3YJIbTaTe€ KOHBEPTAIIMN B HUX MCXOAHBIX aKIMHA MPH
peopranmzanui B (GopMe CIUSHHUS, SBISETCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX IIEHHBIX OyMmar,
YMHOXKEHHAas Ha KO3 QHUIIMEHT KOHBEPTAIHH.

* O1IEHOYHOI CTOMMOCTBIO aKIIMi BHOBB CO3/IaHHOTO B pE3yJIbTaTe peopraHnn3anvu B hopMe pa3aeneHus
WM BBIEJICHUS aKIIMOHEPHOTO OOINECTBa, MPU3HAHHBIX B pe3yJIbTaTeé KOHBEPTAIMM B HUX MCXOJHBIX aKI[Hi,
SBJISIETCS OIIGHOYHAs CTOMMOCTH KOHBEPTHPOBAaHHBIX AaKIMH, JeNieHHas Ha Kod((HUIMEHT KoHBepTamuu. B
cllyuyae, €clii B pe3yJbTaTe pa3/iesIeHUs WIN BBIIEIECHUs CO3/aeTcs J1Ba MM OoJiee aKLIMOHEPHBIX OOIIECTBa, Ha
KO3(pQULMEHT KOHBEpTAlMU JEIMTCS OLIEHOYHAass CTOMMOCTb KOHBEPTHPOBAHHBIX AaKLMH, yMEHBILIEHHAs
IPONOPLUOHANBHO  J0JIE HMMYIIECTBa PEOPraHU30BAaHHOI'O  AKIIMOHEPHOTO  OOIIecTBa, IEPEelaHHOTO

AKIIMOHEPHOMY OOIIECTBY, CO3TAHHOMY B Pe3yJbTaTe pa3AeieHMs UIH BBIACTICHIS.
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* OneHOYHAsT CTOMMOCTH aKI[Mil BHOBb CO3JJaHHOTO B PE3yJbTaTe PEOPraHu3anvu B (JOpMe BBLICICHUS
AKIMOHEPHOT0 00IECTBAa, MPU3HAHHBIX B PE3YJIbTATE UX PACIPE/ICIICHUS CPEAY aKIIMOHEPOB PEOPTaHN30BAHHOTO
AKIMOHEPHOT'O OOIIECTBA, CYUTACTCS PABHOHN HYIIIO.

[TomoxxeHUsT HACTOSIIETO MyHKTa MPHUMEHSIOTCS IO JaThl BOSHUKHOBEHUS CIIPABEIIMBONW CTOUMOCTH
aKIuH, BKJTFOUEHHBIX B COCTaB aKTHUBOB ®doHpa, WA 1o MPOBEICHUSA
HX OLIEHKH oleHImKkoM DoHa.

4.12.1.5. CupaBeanuBasi CTOMMOCTb aKIIMH KOPPEKTHPYETCS B COOTBETCTBHHU C MOPSIKOM, YKa3aHHBIM B
[punoxenun Ne 7.4. nactosmux IlpaBun. Crucok coObITHH, NPUBOISAIIMX K OOCCICHCHHIO, YKa3aH B

[punoxenun Ne 7.4,

4.12.2. Kputepuu npu3Hanus (MpeKpaiieHusi NPU3HAHUSA) AKTHBOB.
4.12.2.1. Axuny MPU3HAIOTCS aKTHBOM C JAThl 3a4MCICHUS [EHHBIX OyMar Ha CYeT JICTIO yIPaBIISIoIeH
koMmanu Poxpa.
4.12.2.2. AK1Iu TIpEeKpaIiaroT MPU3HABATHCS aKTHBOM:
- C J1aThl CIIMCAHUS LIEHHBIX OyMar co cyera JAemno ynpasisitomeil komnanun Oonaa,
- C J1aThl BHECEHUSI 3anucH o JuKBuAanuu smutenta B EI'PYOJI nnu ananornyHoM peectpe

HWHOCTPAHHOTO FOCYJapCTBa, B KOTOPOM 3apErUCTPUPOBAH 3MUTCHT aKIIHU.

4.12.3. llopsinok NpU3HAHUS PHIHKOB AKTHBOB H 00513aTEJIbCTB AKTHBHBIMH.

4.12.3.1. YcranosiieH nynkrom 3.1. Hacrosiux [Ipasui.

4.12.4. UCTOYHUKH TAHHBIX.
14.12.4.1. JlanHble O OMPIKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HAa aKTUBHOM (OCHOBHOM) PBIHKE.
14.12.4.2. Ounmansherii caiitt HKO AO HP/I.

14.12.4.3. OTueT OLICHIIIHAKA.

4.13. O0auranum.

4.13.1. locTynHbBIe MeTOABI ONpe/eJICHUsI CTIPABeJIMBONH CTOUMOCTH.

CrpaBeniuBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMar oIpeesieTcs ¢ y4eTOM HaKOIJICHHOTO KYyIOHHOTO
JI0X07a.

4.13.1.1. OOnuramuu poCCUICKUI SMUTEHTOB (32 MCKIIOYEHUEM OOIUraiuii BHEITHUX OOJHTAI[MOHHBIX
3aiiMoB Poccuiickoit dexneparium).

4.13.1.1.1. Vposens 1.

s ompeneneHusl cnpaBeIMBOM CTOMMOCTH HCIIOJIB3YIOTCS LI€HBI OCHOBHOTO DPBIHKA 3a MOCJICAHUHN
TOPrOBBIA J€Hb (M3 YKCNA aKTHBHBIX POCCHICKHX OMpX), BBIOpaHHbIE B CiieAylolieM mopsake (yObIBaHUS

MIPHUOPUTETA):
a) mena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOH CECCHM POCCHUCKOW OWp)KM Ha Jary

onpezneneHust CHA npu ycinoBrUM MOATBEPKACHUS €€ KOPPEKTHOCTH;
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Ilena cmpoca, ompemencHHas Ha mary ompenencHuss CYUA, mpusHAaeTcsl KOPPEKTHOW, €CIIM OHa
HAaXOAWTCA B WHTEpPBajie MEXIy MUHUMAJIbHON M MaKCHMMaJbHOW IIEHAMHU CIENIOK Ha 3Ty K€ JaTy
ITOM K& OMPIKU;

b) cpenHeB3BemieHHas IIeHA Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHM POCCHHCKON OWpXKH Ha MaTy
onpexnenennss CHA, mpu yciaoBHH, YTO JaHHAs I[eHa HAXOIWTCS B Mpejesiax CIpena 1Mo CIpocy U MpeasioKeHUI0
Ha YKa3aHHYIO JaTy;

C) IICHA 3aKpPBITHS Ha MOMEHT OKOHYaHMsI TOPTOBOW CECCHM POCCUHCKOW OUpPIKHU HA NIATy ONpeiciICHUS
CYA mipu yCIIOBUM MTOATBEPK/ICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS MPU3HACTCS KOPPEKTHOMW, €CIIU PACKPHITHI JJaHHBIE 00 00bEMEe TOPTOB 3a JIEHb U 00BheM
TOProB HE paBeH HYI0 ¢ mpoBepkoit (CLOSE)<>0.

Ecnu niennass Oymara TOpryercsi Ha POCCHICKON OMpKe B PEKMMax TOPrOB C pacueTaMH B pyOisx U
WHOCTPaHHOH BaiioTe, U Takas OMp>ka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM, TO JJIsl BRIOOpa CIpaBelINuBOM
LIEHBI UCHOJB3YOTCS MPHOPUTETHO IICHBI TOTO PEXHMMa TOPIOB, IO KOTOPOMY Ha JaTy OIEHKH OIpeICiICH
HanOONBbIINI 00BEM IO KPUTEPHSM BBIOOpPa OCHOBHOTO PBIHKA, YCTAHOBJIEHHBIM B HacTosmux [IpaBumax. B
cilydae, €ClM HU OJlHA M3 IICH 10 BBIOPAHHOMY PEXKHUMY TOPTOB B OINPEACICHHON BaJIOTe HE MOXET OBITh
WCIIONIb30BaHA Ha JIaTy OIEHKH, TO HMCIIOJIB3YIOTCS IIEHBI HA TY K€ ATy M0 PEXUMY TOPTrOB B APYTOH BAIIOTE C
00BEMOM TOPTOB TI0 KPUTEPHSIM BEIOOPA OCHOBHOTO PHIHKA B TIOPSAKE YMEHBIIICHUS.

Ecmm Ha pary ompenmeneHust CIpaBeIMBON CTOMMOCTH OTCYTCTBYIOT II€HBI OCHOBHOT'O pPBIHKA, ISt
OTIpe/IeTICHHsI CTIPaBEIJIUBON CTOMMOCTH IIEHHOW OyMaru MpPUMEHSIOTCS MOJIENU OIICHKH CTOMMOCTH IEHHBIX
Oymar 2-ro ypoBHS, 3a MCKJIIFOYEHHEM CITydasi, KOTAa OTCYTCTBHE PBIHOYHBIX II€H OOYCIIOBJICHO HETOPrOBBIM
JTHEM OCHOBHOTO pBIHKa. B 3TOM ciiyyae Ha Jary ompeaeNeHHs CHpPaBeUIMBON CTOMMOCTH JOIYCTUMO
WCIIONTF30BATh IIEHBI MTOCIIEHETO TOPTOBOTO JTHS OCHOBHOM OWpPIXKU.

4.13.1.1.2. YposeHs 2

s onpeneneHus: cpaBeJIMBOH CTOMMOCTH HMCIOJB3YIOTCS CIEOYIOIINE IIEHBl B MOPAAKE yOBIBaHUS
MPUOPUTETA C YYETOM HAJIM4YMsl JOCTYINa K YKa3aHHBIM I[eHaM, a TaKKe PEJIeBaHTHOCTH MCXOJIHBIX JaHHBIX H
METOAMK pacyera, NPUMEHSEMBIX NPU pacueTe YKa3aHHBIX IEH MOCTABIIUKAMH C YY€TOM OTPaHWYCHHUI Ha
pacropsbkeHue [IeHHBIMUA OyMaramu:

a) neHa, paccuntanHas HKO AO HPJl nmo mertomonmorusiv, yrBepxkaenHsiM 01.12.2017 u mosanee,
orpeaeneHHas o metoxy 1 wim meroxy 2. (o yosiBanuio) (https://nsddata.ru/ru/products/valuation-center);

b) wHaukaTHBHAas 1ieHa, ompeneneHHas mo metoauke «Cbonds Estimation Onshore», packpbiBaecmas
TPYIITOH KOMITAaHUN Cbonds Ha aTy omnpeneIeHus CYHA
(https://cbonds.ru/company/Cbonds_Estimation_Onshore);

¢) MWunexcuas 1ieHa, onpenenerHas mo meroauke RUDIP RUS (1o ucxoaHBIM TaHHBIM, OTHOCSIITAMCS
K 1 unu 2 ypoBHIO (110 yOBIBaHHIO)), pacKpbeiBaeMas HWH(POPMaLMOHHO-aHATUTHYECKUM MpoaykToM RuData Price

Mexnynapoanoii napopmarmonnoi rpynmnsl «aTepdakcey (https://rudata.info/aboutDB/data-price)

B cJ1ydac OTCYTCTBHA PACUCTHBIX LCH, PACKPBIBACMBIX YKAa3aHHBIMU BBIIIC MCTOYHUKAMHU I/IH(I)OpMaLII/II/I,
B CBsA3U C HCTOPTOBBIM JJHEM 6I/Ip)K, 10 UTOraM TOProB HAa KOTOPLIX OMPCACIAIOTCA paCUYCTHLIC LICHBI, JJId ueneﬁ

OIMPEACIICHUA CHpaBGI[HHBOﬁ CTOMMOCTHU AKTHUBOB HCIHOJB3YCTCA LCHA, paCCUUTAHHAA MO HUTOraM IOCJICIHCTO
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TOproBoro AHA. Takol MOAXOA MCHONB3YETCS B OTCYTCTBHE COOBITHN, KOTOPbIE MOTJIH CYIIECTBEHHO MOBIHUSTH

Ha 3HAYEHHE PACUETHOM 1IEHbI B HETOPTOBBIN JICHb.

d) meHa, ompenmesnieHHas MO MOJEIH ONPEACICHHUS PACYCTHOW IIEHBI TOJITOBBIX IICHHBIX OyMar,
HOMHHHPOBaHHBIX B pyOJIsiX, onucanHas B [Ipunoxkennn 7.4. (MOeNb ONCHKH UCIIONB3YET UCXOIHBIC TaHHbIC 2-
r'0 YPOBHS B Cllydae OTHECEHUst oOuraiuu K peiituarosoit rpymre |, 11 wiu 111).

IIpu oTCyTCTBMM IIeH, yKa3aHHBIM B HACTOSAIIEM IyHKTe Ha naty omnpeaeicHus CYA 1o WHBIM
MPUYUHAM, CIIPABEIUIMBAsI CTOMMOCTh OIPECIISETCS C YYETOM UCXOHBIX JaHHBIX 3-TO YPOBHSL.

4.13.1.1.3 Yposens 3.

[ ompeneneHus CHOpaBeAMBONM CTOMMOCTH OOMWralMii POCCHHCKUX OSMHTEHTOB HCIOIB3YIOTCS
CIIEAYIONIME IICHBI B cieaytouieM mopsake (YObIBaHHS MPUOPHUTETA) C yYETOM HAIMYHSA JOCTYIA K yKa3aHHBIM
LIeHaM, a TaK)Ke PeJIeBaHTHOCTH MCXOIHBIX JaHHBIX U METOJMK pacdera, IPUMEHSEMBIX IpU pacueTe YKa3aHHbBIX
LIeH MTOCTaBIIMKAMH C YIETOM OTpaHUYEHHI Ha pacropsbKeHHe ICHHBIMU OyMaraMmu:

a) Hena HKO AO HP/I, onpenenenHas mo meroay 3 Ha OCHOBE METOJUWK, YTBEP)KIEHHBIX
01.12.2017 wu mno3mHee, OCHOBaHHAs Ha JAaHHBIX HCKIIOYHUTEIHHO U3 POCCHUUCKMX HCTOYHHUKOB
(https://nsddata.ru/ru/products/valuation-center).

b) WNnnexcHas mnena, ompenenenHas mo weroauke RUDIP RUS (mo wcxomHbIM OaHHBIM,
OTHOCSIIMMCS. K 3 YpOBHIO), pacKpbiBaemas HWHGOpPMAIMOHHO-aHAINTHIEeCKUM Tpoaykrom RuData Price
MexynapoaHoii napopmarimontoi rpymmnsl «aTepdakce» (https://rudata.info/aboutDB/data-price).

B cnydae oTcyTCTBUS pacdeTHBIX IIEH, PACKPBIBAEMbBIX YKA3aHHBIMH BBIIIE HCTOYHUKAMH MH(QOPMALNH, B CBSI3H
C HETOPrOBBIM JHEM OHWpPXK, 10 HTOraM TOPrOB Ha KOTOPBIX ONPENENISIOTCS pacueTHble LEHBI, IJIs Lenel
OTIpeleNICHUs CIPABEAIMBON CTOMMOCTH aKTHBOB MCIOJb3YETCS Li€Ha, PACCUUTAHHAs 110 MTOTaM IIOCIIEeIHETO
TOProBoro JHs. Takoi MOAXOA MCHONB3YeTCs B OTCYTCTBUE COOBITHI, KOTOPBIE MOTJIH CYLIECTBEHHO MOBIIHSITDH

Ha 3HAYCHUC pacquHoﬁ IICHbI B HeTOpFOBLIﬁ JCHb.

C) Lena Bid, onpenenennast no metoauke «Cbonds Estimation Onshore», packpbeiBaemasi Tpynmioi
kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

d) MOJIeJIb OLIGHKH JIJIsl IIEHHBIX Oymar, HOMHHUPOBaHHBIX B PYyOJIIX, B COOTBETCTBUH ¢ 1.7.4
(Moyenb OIEHKH OTHOCHTCSI KO TPETbEMY YPOBHIO IIEH, B CIIydae WCIIOJIL30BaHUS HEHAOIOAeMbIX UCXOHBIX
JTAHHBIX).

e) J1Jist OIIEHKU HCIIONB3YeTCsl CTOMMOCTD, OIPEIeNICHHAs! OLEHIIUKOM IO COCTOSIHUIO Ha JIaTy He
panee 12 (JIBenasamaru) Mecsies A0 Aathl onpeaencHus CUA.*

*Mcmonb30BaHle CIPaBEJIMBON  CTOMMOCTH, OIPEJEICHHOH Ha OCHOBaHWHM OTYETa OICHIUKA,
OTpaHUYUBACTCSl YCIOBHSIMU, NMPUMEHSEMBIMH B CIIydae BO3HHMKHOBEHUs COOBITHH, BeAyIIMX K OOECIEHEHHIO

akTuBa B cooTBeTcTBUU C [Ipnnoxenuem Ne 7.4,

4.13.1.2 O6aurauud HHOCTPAHHOI0 IMHUTEHTA ¢ O0SI3aHHBIM JuIoM B P®, O0urauum BHEIIHUX
00JIMTraMOHHLIX 3aiiMoB Poccuiickoii Denepanuu, 00JUranuu MesKIYHAPOIHBIX KOMMNAHUI, 00JIUTrallMU

MEKTYHAPOIHBIX (PMHAHCOBBIX OPraHU3AIUI
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4.13.1.2.1 Yposens 1

BuprkeBbie 1IeHBI HCHONB3YIOTCS TOJBKO MPHU HATUYWH JOCTYIA ¥ BO3MOXXHOCTH COBEPIIATH CHIEIKH Ha
Takux OUpIKax.

OcobeHHOCTH BBIOOpA LIEHBI, €CITU [IEHHAs: OyMara TOpPTyeTcsl Ha POCCUHCKON OMpike B peKHMaxX TOProB
C pacueramu B pyOnsx ¥ MHOCTpaHHOW BamioTe: Ecnu neHHas Oymara TopryeTcsi Ha pOCCHICKOH OHpike B
PEeXMUMax TOProB C pacueTaMu B pyONsax ¥ MHOCTPAHHOH BaJIOTE U Takas OMprka Mpu3HaHA AKTUBHBIM OCHOBHBIM
PBIHKOM, TO Ul BBIOOpa CIpaBeUIMBOW LIEHBI MCIONB3YIOTCS MPUOPUTETHO LEHBI TOTO PEXUMa TOProB, IO
KOTOPOMY Ha JaTy OIICHKH OIpe/AeieH HauOOJbIINA 00bEeM MO KpPUTEpPHAM BHIOOpa OCHOBHOTO pPBIHKA,
yCTAaHOBJICHHBIM B HacTosammx [IpaBunax. B ciydae, ecau HU ofHA M3 IIEH MO BHIOPAaHHOMY PEXHUMY TOPTOB B
OTIpEICICHHO} BallOTE HE MOKET OBITh MCIIONB30BaHA HA ATy OLICHKH, TO MCIONB3YIOTCS LIEHBI HA Ty XK€ AaTy
M0 PESKUMY TOPTOB B JIPYTOil BajtoTe ¢ 0OBEMOM TOPIOB MO KPUTEPUSIM BBIOOpPAa OCHOBHOTO PBIHKA B MOPSJIKE
YMEHBIIICHUS.

4.13.1.2.1.1. Xpanenue yenuvix bymae ocywecmsnsiemesi yepez HKO AO HPJ]

LleHbl OCHOBHOTO pBIHKA W3 YHCJIa AKTHUBHBIX POCCHHCKHUX OWMP)K 3a TIOCIEAHWH TOPTOBBI JCHH B

nopsiike yObIBaHUSI IPUOPUTETA!

a) iena cipoca (bid) Ha MOMEHT OKOHYAHUSI TOPTOBOM CECCUM POCCUHUCKON OUPIKHU HA ATy ONPEACICHHS
CYA npu ycinoBuu NOATBEPkKACHUS ee KoppeKTHocTH; LleHa crpoca, onpenenenHas Ha aaty onpeznenenus CHA,
MpU3HaeTcsd KOPPEKTHOW, €CIM OHa HaXOIUTCS B MHTEpBale MEXIy MUHUMAJIbHOM M MakCUMAallbHOM IEeHaMH
C/ICJIOK Ha ATY XK€ JaTy dTOH ke OUpKH;

b) cpeaHeB3BelleHHas I[leHA HA MOMEHT OKOHYAaHHUSI TOPrOBOW CECCHUM POCCHHCKOW OWpKU Ha JaTy
onpexnenennss CHA, npu yciaoBuH, YTO JaHHAs [[eHa HAXOIWTCS B Mpejesax clpena 1o CIpocy M MpesioKeHUI0
Ha YKa3aHHYIO JaTy;

C) IIeHa 3aKpbITHS HAa MOMEHT OKOHYAaHHs TOPTrOBON CECCHM POCCHICKOW OMpXH Ha JaTy ONpeaesieHus
CYA mpu yCcIOBUH MTOATBEPKICHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHA TPU3HACTCS KOPPEKTHOM, €CITU PACKPHITH JaHHBIE 00 00beMe TOProB 3a JIeHb U 00beM

TOProB HE paBeH Hy:Io ¢ mpoBepkoit (CLOSE)<>0.

4.13.1.2.1.2. Xpanenue yennvix bymae ocyuecmensiemest we uepez HKO AO HPJ]

IleHbl OCHOBHOI'O pPBbIHKA M3 4YKCJA AKTUBHBIX HMHOCTPAHHBIX OHMPXK 3a IOCJICIHUN TOProOBBIA JICHB,
BBIOpaHHBIC B CIEAYIONIEM MOPsAKe (YOBIBAHUS PUOPUTETA):

a) eHa crpoca (bid last,) Ha TOproBo# IIOMIAJAKE HHOCTPAHHON OMprkK Ha naty onpeaeieHus CUA;

Lena cnpoca, onpenenenHas Ha naty onpeaeneHus CHA, nprusHaeTcss KOPPEKTHOH, €CITi OHAa HAXOAUTCS
B MHTEPBaJIC MEX 1y MUHUMAJIbHONH M MaKCUMaJIbHOMN IIEHaMH CHIEJIOK Ha 3Ty JKE JIaTy 3TOM jKe OUpXKH;

b) 1ena 3akpbiTust (pXx_last) Ha TOpProeoi IJIOIIAIKe HHOCTPAHHON OMpXkH Ha naty omnpenenenus CUA
MIPH YCIIOBUH MTOATBEPIK/ICHHS €€ KOPPEKTHOCTH;

Llena 3akppITUS MPU3HAETCS KOPPEKTHOM, €CIIN PacKPBITH JaHHbIE 00 00BeMe TOPTOB 3a JIHb U 00beM
TOPTOB HE PAaBEH HYIIIO.

IleHBI OCHOBHOTO PBIHKA M3 YMCJIa aKTUBHBIX POCCHMCKUX OWPIK (32 HCKIIIOUeHHEeM MOCKOBCKOU OUPIKH)

3a MOCIIEAHUN TOPTOBBIN JCHb B TIOPAAKE YOBIBAHUS IPUOPUTETA:
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a) neHa crpoca (bid) Ha MOMEHT OKOHYaHHSI TOPTOBOI CECCHU POCCUHCKON OMpPKH Ha ATy ONpeeIICHHS
CYA npu yciaoBUM HOITBEPKACHUS €€ KOppeKTHOCTH; LleHa cipoca, onpeenennas Ha aary onpeaenenus CHA,
MPU3HACTCS KOPPEKTHOM, €CIIM OHA HAaXOIUTCS B WHTEPBAIC MEXKIY MUHUMAIBHOW W MaKCUMAIILHOW IEHAMH
C/IEJIOK Ha 3TY )K€ JaTy 3TOH ke OUpiKu;

b) cpenHeB3BelieHHas [IEHA HAa MOMCHT OKOHYAHHsI TOPTOBOM CECCHU POCCHHCKON OWpKM Ha JaTy
onpenencHuss CHA, npu ycjaoBHH, YTO JTaHHAS I[eHA HAXOIUTCS B MpejeaxX CIpena 1Mo CIpocy M MpeI0KESHUIO
Ha yKa3aHHYIO JIaTy;

C) IICHA 3aKpPHITHS Ha MOMEHT OKOHYaHHs TOPTrOBOW CECCHM POCCHUICKOW OMpXH Ha JaTy ONpPEACICHHUS
CYA mipu yCIIOBUH MTOATBEPK/ICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS MPU3HACTCS KOPPEKTHOM, €CIIU PACKPHBITHI JaHHBIE 00 00BEME TOPTOB 3a JICHb U 00heM

TOProB He paBeH HyJIo ¢ nposepkoit (CLOSE)<>0.

4.13.1.2.2 YpoBeHs 2

4.13.1.2.2.1. Xpanenue yenuvix bymae ocywecmsnsiemes uepez HKO AO HPI]

1) Llena, paccumtannas HKO AO HPJ[ no ytBepxnaeHHelM MeToaukam moxe 01.12.2017,
ompeneNeHHass | Wi 2 METOOM C UCIIOJIb30BAHUEM JIAHHBIX MCKIIOYUTENLHO POCCUHCKUX UCTOYHHMKOB, a IS
I'OBO3 P® - na ocHOBaHWY BHEOHUPKEBOW HHPOpMaN

2) Cpennsist ”HIMKATHBHAS 1IeHA, onpeesieHHas o Meronuke «Cbonds Estimation Onshore»

3) UnpekcHas nena, onpenencHuas mo Mmeroauke RUDIP RUS (1o ncxonHbIM JaHHBIM, OTHOCSIIIUMCS K

1 nnm 2 ypoBHIO)

4.13.1.2.2.2. Xpanernue yennvix bymae ocyuecmensiemes we wepez HKO AO HPJ]

1) ILlena, paccumtannas HKO AO HPJ| mo yrBepxnaeHHsIM Meronukam mo3xke 01.12.2017,
ornpeneneHHas | mwin 2 METOJOM C MCHOJIb30BAHMEM JaHHBIX POCCHICKUX W MHOCTPAHHBIX MCTOYHHKOB, a IS
I'OBO3 P® - na ocHOBaHWM BHEOUPKEBOW HHPOpMaN

2) NunekcHas nieHa, onpeneneHHas no Meroauke RUDIP (1o ucxoaHpIM JaHHBIM, OTHOCAIITUMCS K 1 miH
2 ypOBHIO)

3) UnnukatuBHas 1ieHa, onpeencHaas no meroauke «Cbonds Valuationy

4) NnnukaTuBHAs 1IeHa, onpeesieHHas no merouke «Cbonds Estimationy

*Bplleyka3aHHple [EHbl MPUMEHSIOTCS TP HATHYMH (AKTHUECKOW BO3MOXKHOCTH PaCHOPsKATHCS

LIEHHOW OyMaroi ¢ yueToM OpraHn30BaHHON HEMOYKH (CXEMbI) XpaHEHUS

4.13.1.2.3 Yposens 3

st He TopryeMbiX 1eHHbIX Oymar OlleHKa Ha OCHOBaHHMU OTYETa OLICHIIMKA, COCTABJICHHOI'O HE paHee
12 (IBenanamaTn) Mecsues 10 aatel onpeneneans CHA.

4.13.1.2.3.1. Xpanenue yennvix bymae ocywecmensiemest uepez HKO AO HPJ]

1)lena, paccumrtannas HKO AO HPJA mno Meromukam, yTBepxkaeHHbIM mo3xe 01.12.2017,
OTIpeJIeTICHHAs. METOJOM 3 HCKIIOYUTEIBHO 1O JaHHBIM POCCHMCKHX HCTOYHMKOB, a mis [OBO3 PO - Ha
OCHOBaHUH BHEOHPrKeBOW HH(DOpMAIHN

2) UnpekcHas nena, onpenenaeHHas mo Mmeroaunke RUDIP RUS (1o ncxomHBIM JaHHBIM, OTHOCSITITMCS K

3 YpOBHIO)
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3) llena Bid, onpenenennas mo meroanke «Cbonds Estimation Onshorey

4) neHa 1Mo MOJIENH OLIEHKU B COOTBETCTBUM C [Ipunoxennem 4 Mozens 2 ¢ HCIIOIb30BAHUEM HCXOAHBIX
JaHHBIX 3 YPOBHsI (€CTIH IPUMEHHUMO)

5) meHa Ha OCHOBE MHBIX MOJIEJIEH OLEHKH, MpeaycMoTpeHHbIX B [IpaBunax ompenenenus CUA, He
npoTtuBopevaniux TpedoBanmsiM MCDO 13 (c ncnoiap3oBaHUEM UCXOAHBIX TaHHBIX 3 YPOBHS)

6) Llena (crouMoCTh) OIpENEiCHHAs HAa OCHOBAaHWHM OTYETa OICHINMKA, COCTABJICHHOTO He paHee 12

(IBenanmatu) MecsueB 10 aaTel onpeneiaeHuss CHA

4.13.1.2.3.2. Xpanernue yenuvix bymae ocywecmsnsiemes ve yepez HKO AO HPJ]

1) Lena, paccunrtannas HKO AO HPJ| mo yrBepxaeHHeiM MeToiukam mnoxke 01.12.2017,
ompeerIeHHass METOIOM 3 ¢ UCTHOJIB30BAaHUEM JAHHBIX POCCUMCKUX M MHOCTPAHHBIX UCTOYHUKOB, a At ['OBO3
P® - Ha ocHoBaHUM BHeOUpIKEBOW HHPOpMAIK

2) UnnexcHas 1iena, ompenenenHas no meronuke RUDIP (1o ucXOMHBIM NaHHBIM, OTHOCAIIAMCA K 3
YPOBHIO)

3) Llena Bid, onpenenennas no metoauke «Cbonds Estimation»

*BpIlIeyka3aHHbIC IICHBI MPUMEHSIOTCS TP HaTuyuud (PaKTUYECKOW BO3MOXKHOCTU PACIIOPSKATHCS

LEHHOM OyMaroii ¢ y4eToM OpraHM30BaHHOM LETOYKH (CXEMbI) XpaHEHHS

4) 1eHa (CTOMMOCTh) OIpPEJIEICHHAsT C MCIIOJb30BaHUEM HaOJIF0aeMbIX/TIOITBEPIKIAEMBIX KOTUPOBOK,
MPEIOCTABIIAEMBIX JIMLIAMH, OCYIIECTRISIOIINMHU MPOGECCHOHANBHYIO JCSITeIbHOCTh Ha PHIHKE IIEHHBIX OyMar,
Ha OCHOBaHMHM MOTHBHPOBAHHOTO CY)KICHHUS YTPaBJSIONICH KOMIIAHUU O CIHOCOOHOCTH PEaju30BaTh aKTUB
TaKUM JIUI[aM

5) Lena (cTouMOCTh) OINpENEICHHAs HAa OCHOBAaHWUHM OTYETa OICHINMKA, COCTABJICHHOrO He paHee 12
(IBenamuaru) Mecsues 10 natel onpeaesnenus CHA mu6o 0 (Hosb) (B cilydae MOATBEPKICHUS HEBO3MOXKHOCTH
pacoOpsDKAThCSA aKTUBOM W HaJM4Us OOCTOSITEIBCTB, CBUICTEILCTBYIONIMX O HEBO3MOXKHOCTU OCYIIECTBUTh
HaJIOKHYIO OLICHKY aKTHBa B COOTBeTCTBUU ¢ DesiepanbHbiM 3akoHOM N-135 "O0 01IEHOYHO# AeITeIbHOCTH" OT
29.07.1998 rona)

4.13.1.3 UHOCTpaHHBIE 00JTUTALMM, HE CBA3AHHBIE C POCCHHCKUMH IOPHIHYECKUMH JIUIAMH

4.13.1.3.1 Yposens 1

4.13.1.3.1.1 Xpanenue yennvix bymae ocywecmensemes yepes HKO AO HPJ]

OTtcyTCcTBYeT.

4.13.1.3.1.2 Xpanenue yennvix 6ymae ocywecmensemcs ne uepe3 HKO AO HP/]

IleHbl OCHOBHOI'O pPBHIHKA M3 4YKCJA AKTUBHBIX HMHOCTPAHHBIX OWPXK 3a TMOCIEIHHI TOPrOBBIN JICHB,
BBIOpaHHBIC B CIEAYIONIEM MOPsAKe (YOBIBAHUS PUOPUTETA):

a) eHa crpoca (bid last,) Ha TOproBo# IIOMIAAKE HHOCTPAHHON OMprkK Ha naty onpeaeieHus CUA;

Ilena cripoca, onpenenennas Ha naty onpeaeneHus CUA, mpu3HaeTcss KOPPEKTHOM, €CITM OHA HAXOIUTCS
B MHTEpBaje MEXIy MHHUMAaJIbHON 1 MaKCHUMaJIbHOM IIEHaMH CHIETIOK Ha 3Ty XK€ IaTy ATOH ke OMpKH;

b) nena 3akpbiTst (pX_last) Ha TOpProBoi IJIOIIAIKe HHOCTPAHHON OMp:kH Ha maty omnpenenenus CUA

MIPH YCIIOBUH MTOATBEPKICHHS €€ KOPPEKTHOCTH;
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Ilena 3akppITUsl MPU3HASTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPTOB 3a JICHb U 00beM
TOPTOB HE PABEH HYJIIO.

4.13.1.3.2 YpoBeHs 2

4.13.1.3.2.1 Xparenue yennvix bymae ocywecmensiemesi yepez HKO AO HPJ]

OTcyTCTBYET.

4.13.1.3.2.2 Xparenue yennvix bymae ocywecmensemcs ne yepez HKO AO HP/{

1) llena, paccumtanHas HKO AO HPJ[ no yrBepxneHHelM MertoaukaMm mno3xe 01.12.2017,
ornpejencHHas | Wiu 2 METOI0M C UCIIOB30BaHUEM JAHHBIX POCCUICKUX U MHOCTPAHHBIX HCTOUHUKOB

2) Nnpekcuas nieHa, onpenenenHas mo meroauke RUDIP (1o MCXOMHBIM TaHHBIM, OTHOCSIIUMCS K 1 Win
2 ypOBHIO)

3) UnaukatuBHAs 1ieHa, onpeeieHHas mo Meroauke «Cbonds Valuationy

4) UunukaTuBHAs LIeHa, onpeenenHas mo meroauke «Cbonds Estimationy

*BpIlIeyKka3aHHbIC IIEHBl HPUMEHSIOTCS TpPU HAIWYMKM (DAKTHUSCKOW BO3MOXKHOCTH PACIIOPSIKATHCS
LEHHO} OyMaroii ¢ y4eToM OpraHM30BaHHOM LETOYKH (CXEMbI) XpaHEHHS

4.13.1.3.3 Yposens 3

Juist He Topryembix IeHHBIX Oymar OleHKa Ha OCHOBaHHMHU OTYETa OLICHIMKA, COCTABIEHHOTO HE paHee
12 mecsues 1o aatel onpeaencHus CHA.

4.13.1.3.3.1 Xpanenue yennvix bymae ocywecmensemcs yepez HKO AO HPJ]

1) meHa (cTOMMOCTB) ONpe/eieHHasl C MCIOIb30BaHUEM HAOII0AaeMBIX/TIONTBEPKIAEMBIX KOTHPOBOK,
MPEIOCTABIIAEMBIX JIMIIAMH, OCYIIECTRISIOINMHU TPOPECCHOHAIBHYIO JACITEIbHOCTh Ha PHIHKE IICHHBIX OyMar,
Ha OCHOBaHMHM MOTHBHPOBAHHOTO CY)KICHHUS YTPABJISAIOIIEH KOMIIAHUU O CIHOCOOHOCTH PEaju30BaTh aKTUB
TaKUM JIUI[aM

2) Lena (cTOMMOCTB) OmpejelicHHass HAa OCHOBaHUHM OTYETa OICHIIHMKA, COCTABICHHOTO He paHee 12
MecsteB 70 natbl onpenenenus CUA nmu6o 0 (Houb) (B cliyyae MOATBEPKACHUS HEBO3MOKHOCTH PACIIOPSKATHCS
AKTUBOM M HAJIMYHUS OOCTOSTEILCTB, CBHJICTECILCTBYIOIIMX O HEBO3MOXXHOCTH OCYIIICCTBUTh HAJCIKHYIO OICHKY

aKTHBa B cOOTBeTCTBHU ¢ DeniepanbHbiM 3akoHOM N-135 "O0 onieHouHOM AesTensHOCTH" OT 29.07.1998 rona)

4.13.1.3.3.2 Xpanenue yennvix bymae ocywecmensemes ne yepes HKO AO HPJ]

1) Lena, paccumrannas HKO AO HPJ| no yrBepxkJeHHbIM MeToaukaMm modke 01.12.2017,
oTIpeJielICHHas] METOIOM 3 ¢ MCTIOJIB30BaHUEM JAHHBIX POCCHMCKUX M WHOCTPAHHBIX UCTOYHUKOB, a 1t ['OBO3
P® - Ha ocHOBaHUM BHEOUPKEBOW HHDOpMAIK

2) Unnexcuas 1eHa, ompenenenHas no meronnke RUDIP (1o MCXomHBIM MaHHBIM, OTHOCSIIAMCS K 3
YPOBHIO)

3) Llena Bid, onpenenennas no metoauke «Cbonds Estimation»

*BepllieyKka3aHHble II€HBl HNPUMEHSIOTCS NPU HAIWYMKM (DAKTHYSCKOW BO3MOXKHOCTH PACIIOPSKATHCS

LIEHHOW OyMaroii ¢ yueToM OpraHn30BaHHON HEMOYKH (CXeMbI) XpaHEHUs

4) 1eHa (CTOMMOCTh) OIpE/CICHHAs C MCIIOJb30BaHUEM HaOJIF01aeMbIX/TTOATBEPIKIAEMbBIX KOTHPOBOK,
MPEOCTABIISEMBIX JTHIIAMH, OCYIIECTBISIOIMNME MPO(ECCHOHATBHYIO JISITEIbHOCTh HA PhIHKE IEHHBIX OyMmar,
HAa OCHOBaHMM MOTHBHPOBAaHHOTO CYXXICHHUS YTPAaBISIOMEH KOMIIAHHH O CHOCOOHOCTH PEaIM30BaTh AKTHB

TaKHAM JIMLAM
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5) Llena (cToMMOCTB) OMNpeAeNiCHHAs Ha OCHOBAaHMM OTYETa OLEHIIWKA, COCTABJICHHOrOo He paHee 12
MecsiteB 10 Aatel onpeneneHns CYA nubo 0 (Homb) (B ciydae MOATBEP KACHNS HEBO3MOKHOCTH PacIOpsKATHCS
AKTHBOM M HAJU4YUSI OOCTOSATENLCTB, CBUACTENBCTBYIOIIMX O HEBO3MOKHOCTH OCYIIECTBHTH HAJEKHYIO OLIEHKY

akThBa B cooTBeTcTBUU ¢ DenepanbHbiM 3akoHOoM N-135 "O06 onenounoit aestensHocT" ot 29.07.1998 roaa)

Jlns ompenencHUsT CIpaBeIINBON CTOMMOCTH OOJUTrauuii PpOCCHMCKHUX 3MHUTEHTOB, MPUOOPETEeHHBIX
npu pa3MemieHMd (B TOM 9YHCIIE 3aMEIIAlONIUX OOJHTraIfii, omiaTa KOTOPBIX MPH WX pa3MENIeHuH
OCYIIECTBISIETCA €BPOOOIHUTaisIMA (B TOM YHCIIE B ClTydae repenaqn (YCTYIKH) BCeX MMYIIIECTBEHHBIX U HHBIX
TIpaB TI0 €BPOOOTUTAITIAM POCCUUCKUM IOPUINICCKIAM JIMIIAM)), B OTHOIIICHUH KOTOPBIX ObIIa 3aKIIFoUeHa CAelIKa
0 TMPHUOOPETEHUIO IEHHBIX OyMar ¢ SMHUTEHTOM WU MPO(ECCHOHATBHBIM YYaCTHUKOM pBhIHKA IIEHHBIX Oymar,
OKa3bIBAIOIAM JMHTEHTY YCIYTH IO pa3MENICHHWI0 IEHHBIX OyMar OT CBOEr0 HMMEHH, HO 3a CYEeT U II0
MMOPpY4YCHUIO SMUTCHTA, III/I6O C JIIO6I>IM APYTUM TPETHUM JIUMIIOM B II€pUOA € JAaThl Ha4Yajla pa3MCIICHHA IO JaTy
OKOHYaHUsI pa3MelleHus (fanee — eHHble OyMaru, IpuoOpeTeHHBIE IPU pa3MeEIIeHH), C JaThl MPHOOPETEHUS 1
A0 OaTbl OKOHYAaHHA pa3sMCIICHHA HCIIOJB3YCTCA LCHA PasSMCIICHUA (ILJ'DI JOJITOBBIX HEHHBIX 6YM3F — II€Ha
pasMeleHns ¢ y4eTOM HAaKOIUICHHOTO KYINOHHOTO J0XO0Jla, €CIM HAYMCJIEHHE KYMOHHOTO J0XO0Ja 3a MEePHOA

pa3MeNIeHHs MPEyCMOTPEHO YCIOBHUSIMH Pa3MEIICHUS WIIH MHBIM JIOKYMEHTOM).

st onpesiesieHus CrIpaBeIMBOM CTOMMOCTH IICHHBIX OyMar, IprUOOPETCHHBIX IPU Pa3MEILCHUH, C IaThl,
CIeyIomel 3a TaToW OKOHYaHUS pa3MeIleHUs, U A0 MOSBICHUS LeH 1-ro YpOBHS WM IIEH, OINpEelIeHHbIX C
YYE€TOM UCXOJHBIX JAaHHBIX 2-TO WU 3-TO YPOBHA (32 MCKJIIIOYCHHEM IICHBI, OTIPEACIIIEMON 0 MOJIEIH OIEHKH
JUIS 1IEHHBIX OyMar, HOMHHHPOBAaHHBIX B PyOJsiX, B COOTBETCTBUHM ¢ llpunoxxkenuem 7.4., U CHpaBeJIUBOM
CTOMMOCTH, ONpEICIIEHHOW Ha OCHOBAaHMM OTYETa OICHIIWKA), MPUMEHSEMBIX JUIS OLEHKH OOJMTranuit
POCCHICKHX SMUTEHTOB B COOTBETCTBUM ¢ HacTosmuMu [IpaBunamu CUA, HO He Gonee 10 paboumnx AHEl ¢ 1aThl
OKOHYaHWsI pa3MEIIeHHS, UCIIONB3YeTCs IIeHa pa3MeNIeHHs, CKOPPEKTUPOBAHHAS MPOIIOPIIMOHAIEHO H3MEHEHHUIO
3HaueHUs] OE3pHCKOBON CTAaBKM JIOXOJHOCTH CTPaHbl PHCKAa HAa CPOK, COOTBETCTBYIOIIMHA CPOKY MO JIaThl

norarenus (ohepThl) IeHHOH Oymary.

B kauectBe 0e3prCKOBOM CTAaBKH JIOXOTHOCTH CTPAHBI PHCKA UCTIONB3YIOTCS:
Jns 1eHHBIX OyMar, HOMHHHPOBAaHHBIX B POCCHHCKHX pPyOJISIX — CTaBKa KPHUBOW OECKYITOHHOM
o 3
JIOXOAHOCTH MOCKOBCKO# OUpIKH
Jist meHHBIx Oymar, HOMHHHPOBAaHHBIX B aMEPHUKAHCKUX JoJUlapax - CTaBKa, MO aMEpPUKaHCKUM
rOoCyJIapCTBEHHBIM oGnnraumM4
o 5
Jig ieHHBIX OyMar, HOMHHHPOBAaHHBIX B €BPO - CTaBKa, oonuranusaM ¢ peiituarom AAA EBpo3oHBI
Jns pacdera BRIOMpaeTCs COOTBETCTBYIOMIAS PACKPHITAas CTaBKa HA CPOK, MAKCHUMAIIBHO MPUOIIMKEHHBIHA
K CPOKY JI0 JaThl MoramieHus (Win jo Ojrpkaiiinel aatel odepThl, MPeIyCMaTPUBAIOIIEH MOralieHHe B Ciydae,
€CJIM OHa MPEIyCMOTPEHA YCIOBUSIMH BBIITYCKA).
Pacder nmponoprimoHamTsHON KOPPEKTHUPOBKH IICHBI Pa3MEIICHUs Ha M3MEHEHHE 3HAYCHUS OE3pHCKOBOM

CTaBKH JTIOXOJHOCTH CTPAHBI PHCKA OMPEACIISICTCS CISAYIOMNUM 00pa3oM:

® Ucrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/
4 Mctounnk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield
® Ucrounux - https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html

52


https://www.moex.com/ru/marketdata/indices/state/g-curve/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

(1 + Rfy * (T — t4)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

I'me

PV, — cnpaBeninBasi CTOMMOCTb LIEHHOM OyMard Ha J1aTy OLEHKH

Price — nena pa3menienus ieHHON Oymaru

Rf;o — Oe3puckoBasi cTaBKa Ha JAaTy MPHOOpETEHUs] NMpU pa3MEUICHWH LEHHOW OyMaru Ha CpoK 0
norameHus (0pepTsI)

Rf; — Ge3puckoBas cTaBKa Ha JIaTy OIICHKH Ha CPOK JI0 TorameHust (oQepTh)

T — nata noramenus (opepTsl)

t — 1aTa OLICHKU

to — JaTa MpUOOPETCHHMS MTPH Pa3MEIICHUN

[TomyuenHast cripaBe/IMBasi CTOUMOCTb C yueToM KOppeKTHpoBKU (PV;) okpyrisercs A0 IBYX 3HAKOB
IIOCJIE 3aISITOU.

C Hauboree paHHEH U3 JIaT:

- JlaTa MOSIBJIEHUS LIeH 1-TO YPOBHS WM LI€H, ONPEJEICHHBIX C YU€TOM MCXOIHBIX JTAHHBIX 2-TO

Wik 3-T0 YpOBHS (32 UCKJIIOYCHHEM IICHBI, ONPENEISIEeMON MO MOJCIM OIICHKHM JJis IICHHBIX OyMar,

HOMHMHHPOBAaHHBIX B pyOisX, B cooTrBeTcTBUU ¢ [lpmiokenueM 7.4., U CHpaBeUIMBOH CTOMMOCTH,

OTIpeJIeIEHHON Ha OCHOBAaHHMM OTYETa OLCHINWKA), MPUMEHICMBIX ISl OLIEHKU OOJIMTaluil POCCUICKHIX

SMUTEHTOB B COOTBETCTBUU ¢ HacToamumu [Ipasunamu CHA

- naTa, npuxojsiiascs Ha 11 pabouwuii JeHb, CIICAYIONIUH 3a TaTOW OKOHYAHHS Pa3MEIeHUs,
CIpaBe TNBasi CTOMMOCTH JIOJTOBBIX IIEHHBIX OyMar orpeneiseTcs B 00IIeM MOPsIKE B COOTBETCTBUU C
[IpaBunamu CHA.

YpoBens 3 1151 eBpo0daMranuii, HOMMHUPOBaHHBIX B Ao/uiapax CIIA, u B OTHOIIEHNH KOTOPBIX
W3BeCTeH KOHEYHBIH 3aeMIINK (10 JaHHBIM cucTeMbl cbonds.ru, RuData, rd.interfax.ru), mpu 3Tom «crpanoii
pucka» 3aeMIIMKa sBJsercss Poccusi, cripaBeasnBas CTOMMOCTH OIPENENSIETCS COTVIACHO MOJEIH OICHKH
CHpaBeIIMBOIl CTOMMOCTH pyOJIeBBIX OOJIMIanuii Ha ypoBHE 3 €O CIEIyIOIIMMH HW3MEHEHUSMH INPH pacyeTe
MEIMAHHOTO KPEJUTHOTO CIIpea:

Ecnu nyia oneHMBaeMoi I0JTOBOW LIEHHOW OyMard OCHOBHBIM PBIHKOM SIBISETCSI OMPIKEBOM PHIHOK, TO
MeAWaHHbI KpeauTHeId crpen (CrSpread) paccuuThiBaeTCS Ha OCHOBAaHUM BBIOPAHHBIX Y IIPABIISIOIICH
KOMITaHNEHW aHAJIOTWYHBIX JOJNTOBBIX [IEHHBIX OyMar, JJisi KOTOphIX Ha Aary pacueta CUA (wnu B mpeaplayIui
TOPTOBBIH I€HB, eciu faTta onpeaeneHuss CHA sBiseTcs He TOPTOBBIM JTHEM) PHIHOK IPU3HAETCS aKTHBHBIM.

Ecnu mis oreHnBaeMon HONTOBOM IMEHHOW OyMarud OCHOBHBIM PBIHKOM SIBIISIETCSI BHEOUPIKEBOU PBHIHOK,
TO MEJWAHHBIA KpenuTHbId cripen (CrSpread) paccuWThiBaeTCsi HA OCHOBAHWU BBIOPaHHBIX YTIPaBISIONICH
KOMITaHMEW aHAJIOTUYHBIX JONTOBBIX [EHHBIX OyMar, A KOTOphIX Ha Jary pacuera CHA (wim B TpeaplayImii
TOPTOBBIH JIeHb, eciu faTa onpeaeneHuss CHA sBiseTcs He TOPTOBBIM THEM) €CTh IIEHBI BTOPOTO YPOBHSI.

Jonrosas neHHas Oymara IpU3HAeTCS aHAJIOTOM JUIA IieJiell OLEHKH B Cllydyae, €clid OJHOBPEMEHHO
COOJIIOIAI0TCS CIIELYIOLHUE YCIOBUSL:

BaJIfOTa OOpAIICHUs aHajiora COBIIAACT C BAIOTOM OOpaIeHHsS OIICHWBAECMOW IONTOBOM IICHHOM
Oymaru;
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JIFOpanys aHaJora OTKJIOHSETCS] OT 3HAYEHUs AIOpPALlH OLCHHBAeMOW I0JTOBOW IIEHHOH Oymaru Ha +/-
90 nHeil. B cimyuae eciu HEBO3MOXKHO BBIOpaTh HM OJUH AHAJOT, 10 KOTOPOMY IIOpALUsl YAOBJIETBOPSET
0003HaYCHHOMY YCJIOBHIO, JIONyCKAeTCsl BBIOOP AHAIOTOB C IPOM3BOJIBHOW [IIOpallMel, NPH YCIOBHUH, 4YTO
CPEIHEB3BELICHHAs IIOpalvsi MHOXKECTBA IOJNIOBBIX LEHHBIX OyMmar, BbIODaHHBIX B KaueCTBE AaHAJOIOB,
YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO;

aHaJIOT OTHOCHUTCS K TOW JK€ PEHTHHIOBOM IPYIIIE, YTO U OLICHUBaeMas AOJITOBas LIeHHas Oymara;

aHaJIOT SBJISIETCSA JPYTUM BBIITYCKOM TOTO )K€ SMHUTEHTA, YTO U OLIEHMBaeMasl I0JIroBas eHHast Oymara, a
B Clly4ae OTCYTCTBUS - SMHUTEHT aHAJIOra OTHOCHUTCS K TOMY K€ arperMpoBaHHOMY CEKTOPY 3KOHOMHKH H
CTpaHOH pHCKa SMHUTCHTA/KOHEYHOro 3aeMiiuka (1o maHHBIM cucTembl cbonds.ru, RuData rd.interfax.ru)
sisiercst Poceus.

HonroBass ueHHass Oymara MOXeT OBITh OTHECEHa K OJHOH W3 YEThIpeX PEHTHHIOBBIX TPYNN B
3aBUCHUMOCTH OT KPEAWTHOTO PEHTHHIa y BBITYCKa JOJITOBOM IIEHHOW Oymaru (KpeAWTHBIM pEHTHHT B BaJioTe
HOMHWHAJA), a cIy4ae ero OTCYTCTBHSI - PEHTHHIa SMUTEHTA WM NOPYYUTeNs (rapaHTa)/ KOHEUHOTO 3aeMIIHKA
[0 BBIITYCKY (B cilydae, eClIM 3MUTEHT BBINIyCKa - clienuaigbHoe fopuandeckoe auno (SPV)) monrosoil nenHoit
Oymaru. [Ipu HaIM4YMK HECKOIBKUX PEUTUHTOB, BEIOMpaeTcs Hanboliee akTya bHbIM Ha ATy OLIEHKU KPEeIUTHBIN
peiitiHr. ECii  MOpYyYWTENBCTBO MO BBIMYCKY JMJONTOBOW IIEHHOW Oymarn oOecrednBaeT MCIIONHEHUE
00513aTEeNBCTB B ITOJHOM 00bEME U (MIIM) TapaHTHs BbIJaHa HA CYMMY HOMHHAJIBHOW CTOMMOCTH U POLIEHTOB IO
TaKUM JOJITOBBIM LEHHbIM OymaramM, TO BblOuMpaeTcs Haumboyiee akTyaJlbHBIH Ha JaTy OLICHKU KPEeIUTHBIN

PEUTHHT BBITyCKa AOJITOBOW LIECHHOW OyMard v opy4duTess (rapanra).

Moody's S&P Fitch

PeliTunrosas rpymnmna
MexyHapoaHasi nKasa Mexaynaponas MexnyHapoaHasi mKasia Y
IIKasa

Baal BBB+ BBB+

Baa2 BBB BBB PeliTunrosas rpymnmna
|

Baa3 BBB- BBB-

Bal BB+ BB+

Ba2 BB BB PelitTunrosas rpymma
I

Ba3 BB- BB-

Bl B+ B+

B2 B B Peiftunrosas rpynmna
Il

B3 B- B-

N . PeliTunrosas rpymnmna
Bosnee Hu3kuit peHTHHT / PEUTHHT OTCYTCTBYET Y,

Jns uenei HacTodIIed METOJIUKH BBIJIEJSIOTCS CIEAYIOIINE arpEruPOBAHHbBIE CEKTOPBI IKOHOMUKHU:

(MHAHCOBBIN CEKTOP,

CEKTOP PErHOHANBHBIX U MyHHIIMIIAIbHBIX BBIITYCKOB;

KOPIOPATUBHBIN CEKTOP;

CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMmar.

KpenutHslii cripen o kaxaomy aHanory (CrSpread;) pacCUMTHIBACTCS B CIICAYIOLIEM MOPSIKE:
CrSpread; = YTM; —r;

rae
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YTM; — 10X01HOCTD K IOTallleHHI0/0(epTe 1-0ro aHajora 1o eHe 3aKpPbITHS;

r; — Oe3puckoBas craBka B qoiutapax CIIIA, cooTBeTcTByromas CpoKy 10 TorameHwus/odepTsl i-oro
anasora. [lopsmok onpenenenns 6e3pUCKOBOM cTaBKH yka3aH B [Ipminoxenun 7.4.

MenuaHHBI KpPEOUTHBIA CIIpeN pacCUHMTHIBaeTCsA 3a mociemaane 20 TOProBeIX IHEH HAa OCHOBAHHH
MOJYYCHHBIX KPEIUTHBIX CIPEAOB aHanoroB. llpu pacueTe 3HAYEHUS MEIWAHHOTO KpPEIUTHOTO CIpeaa
MMPOMEXKYTOUHBIC OKpPYTJICHHS 3HaueHWi CrSpread; He NPOU3BOIATCS, PE3yNIbTAaT pacdyera OKPYIISETCS 0

IpaBuUJIaM MaTeMaTH4CCKOTO OKPYTJICHU C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aISATOM.

I[J'Ii[ eBpOO6J’IHI‘aHHﬁ, HOMHWHHUPOBAHHLIX B pY6J'I$IX, HCIIOJIB3YCTCA 0e3 U3MeHEHUH MOACIb OJI1 OLICHKH
CTOUMOCTHU pOCCHﬁCKPIX O6J'IPIF3HHI>1 Ha 3 YPOBHE.

Hcnons3oBanue CHpaBCI{HI/IBOﬁ CTOUMOCTH, OHpCI[CJ]eHHOﬁ Ha OCHOBaHMM OTYC€Ta OLCHIIMKA,
OrpaHUYMBACTCA YCJIOBUAMHU, NPUMCHACMBIMU B CJIy4a€ BO3HUKHOBCHHSA CO6I)ITPII>'I, BEAYIIHX K O6CCHCHCHI/IIO

akTuBa B cooTBeTcTBUU C [Iprosxenuem Ne 7.4,

4.13.1.4. CnpaBeaiuBasi CTOMMOCTH OOJUTalUil JOMOJHUTEIBHOIO BBINMYCKA, BKIOYCHHBIX
B COCTaB aKTHBOB IA€BOT0 MHBECTHUIIMOHHOTO (DOHIA B pe3ysibTaTe pa3MEIICHUS MyTeM KOHBEPTAIlUU B HHUX
KOHBEPTHPYEMbIX OOJIMTrallfif, COCTaBJSABIIMX YKa3aHHBIC AaKTHBBI, IIPU3HACTCS PABHON CIpaBeIIUBOM
CTOMMOCTH OOJIUraluii BBITYCKa, 1O OTHOIICHUIO K KOTOPOMY TaKOW BBIMYCK SBJISETCSA JOMOJHUTEIBHBIM.
[TososkeHMsT HACTOSIIIETO IMyHKTa IPUMEHSIOTCS JI0 AaThl BOSHUKHOBEHHUS CIPABEIMBOM CTOMMOCTH OOJIUraIluii,

BKJIFOUEHHBIX B cOCTaB akTUBOB DOH/IA, UIIK JIO NPOBEACHUS UX OLIEHKH OLEHIIUKOM DoHa.

4.13.1.5. CnpaBenJjuBasi CTOMMOCTB O0JIUTALMIi, IOJTY4YE€HHBIX B pe3yJbTaTe KOHBEPTAIUH.

CrpaBeanuBasi CTOMMOCTh OOJMTalMii HOBOTO BBIMYCKa, BKJIIOYEHHBIX B COCTAaB aKTHUBOB I1a€BOTO
WHBECTUIIMOHHOTO (DOHJA B pe3yibTaTe KOHBEPTAIMHM B HHUX KOHBEPTHPYEMBIX IEHHBIX OyMar, MpH3HaeTCs
PaBHOI CIPaBEUIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX I[CHHBIX OyMmar, JICJICHHOW Ha KOJMYECTBO OOJIMralluii, B
KOTOpO€ KOHBEPTHpPOBaHa OJI[HA KOHBEpTUpyeMas IieHHas Oymara. [lomoskeHust Hacrosmero ab3amna
MPUMEHSFOTCS. /10 JIaThl BO3HUKHOBEHUS CIPaBEJIMBOM CTOMMOCTH OOJUTalMif, B KOTOpbIE ObLIH
KOHBEPTHPOBAaHBI KOHBEPTUPYEMBIE [IEHHbIE OyMaru, COCTaBIISBIINE aKTHBBI [TA€BOT0 HHBECTHITUOHHOTO (QOH/IA.

CrpaBeanuBasi CTOMMOCTh OONWTalMidi HOBOTO BBIMYCKA, BKIIOYEHHBIX B COCTAaB aKTHUBOB I1a€BOTO
WHBECTUIIMOHHOTO (hOH/a B pe3yJIbTaTe KOHBEPTALMU B HUX OOJIMTAIMi, COCTABISABIINX YKa3aHHBIE aKTUBBI, TIPH
peopraHu3alui SMUTEHTA TAKUX OOJIMTAIUI MPU3HAETCS PaBHOW CIpaBeJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
oOuranmii.

Ilono)keHns HACTOSIEro IMyHKTa MPUMEHSIOTCS A0 JaThl BOSHHUKHOBEHHUS CIPaBEAJIMBOM CTOWMOCTH

obuTaryii, BKIFOYCHHBIX B cOCTaB akTHBOB DoHIa, WITH 10 IPOBEIEHUS WX OIeHKH oreHIIKoM DoHma.

4.13.1.6. CrpaBeuiuBasi CTOMMOCTh obnuranuidi npusHaetcst pasHoi 0 (Houp), B ciiyuae HacTyruieHus
JaThl TMOJHOTO IMOTAallleHWs HOMHHAlIa B COOTBETCTBMH C YCIIOBHSMHU BBIIYCKa IIEHHBIX Oymar - c JaTbl
OTpaXKeHUsI B JEOMTOPCKOH 3a0KEHHOCTH CyMMbl HOMHMHANA K TOJyYEHHIO O JAaThl IOJHOTO IMOTAIICHHS

HOMUHAJIa B COOTBCTCTBUU C YCIIOBHUAMMU BBIITYCKa ICHHBIX 6YMal".

B ciyuae dakxtudeckoit nepenaun (yCTYIKH) BCEX MUMYIIECTBECHHBIX M MHBIX IPaB IO €BPOOOIHTAITHSIM
POCCUICKMM IOPHIMYESCKHM JIMIIAM B TIPOIIECCE 3aMEIICHUs] OONUraluii U MPU3HAHUU B COCTaBE WUMYIIECTBA
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[MN® neduTopckoil 3aJOKEHHOCTH B pe3yjibTaTe TaKOW MepeAadd, CIpaBeIBasi CTOMMOCTh TaKHUX
nepeaanHbIx eBpoobnuranuii npusHaercs paBHoil 0 (Honp) ¢ maTel mepemaud mpaB 10 AaThl NMPEKpaIeHHs
YCTYIIKH MMYIIECTBEHHBIX M MHBIX NpaB IO eBpooOiuramusM (0 AaThl BO3BpaTa paHee YCTYIUIGHHBIX
HUMYIIECTBEHHBIX M MHBIX NPaB 10 €BPOOOIUTalysiM).

4.13.1.7. CrnpasennuBas CTOUMOCTh oOnuranuii KOppEKTHUpYETCs B COOTBETCTBHUHU

C MOpAAKOM, YKa3aHHBIM B HpI/IJ'IO)KCHI/II/I Ne 7.4, HaCTOAIUX HpaBI/IJ'I.

4.13.2. Kpurepun npu3HaHus (MpeKpalieHusi NPU3HAHUS) AKTHBOB.
4.13.2.1. OOnuranuu TpPU3HAIOTCS AKTHBOM C JIaThl 3aYMCICHHS ICHHBIX OyMar Ha CYeT Jero
yopasisitonied komnanuu Ooxpa.
4.13.2.2. O6nuranyu mpeKpaniarT MPU3HABATHCS aKTHBOM:
- C J1aThl CIIMCAHUS LEHHBIX OyMar co cyera Jeno ynpasisiomeil komnanun Oonaa,
- C J1aThl BHECEHUS 3anucH o JuKkBuAanuu smutenta B EI'PYOJI nnu ananornyHoM peectpe
HWHOCTPAaHHOTO FOCYJapCTBa, B KOTOPOM 3apErUCTPUPOBAH SMUTCHT aKIIHU.
4.13.3. Ilopsiaok NpPU3HAHMS PHIHKOB AKTHBOB U 00513aTe/ILCTB AKTUBHBIMH.

4.13.3.1. YcranosneHn nynkTom 3.1. Hactosiux IIpasui.

4.13.4. UCcTOYHUKH JAHHBIX.
4.13.4.1. JlanHbple 0 OMPIKEBBIX KOTHPOBKAX, PACCUMTAHHBIX HA aKTUBHOM (OCHOBHOM) PBIHKE.
4.13.4.2. Opunmansheii caiitr HKO AO HP/I.

4.13.4.3. OTyeT OLEHIIIHNKA

4.14. 3ag0/sKEHHOCTh MO ClIeJIKaM, 3aKJII0YeHHbIMH Ha ycjaoBusx T+ (Ipu HecoBHajeHHUHM IAThI

NOCTABKU, ONIPeAeIeHHON YCI0BUSIMHU I0T0BOPA € AATOi 3aKJII0YEHUSs 10T 0BOPA)

4.14.1 3a10/1:KEHHOCTb 110 CeJIKAM € IEHHBIMHM OyMaraMu, 3aK/J1I04eHHbIMM Ha yciaoBusx T+

4.14.1.1. lomycTMBIe METO/ABI ONpe/ieSieHds] CIPaBeAJIUBOIi CTOMMOCTH

4.141.1.1. CopaBemiuBas CTOUMOCTh 33JI0JDKCHHOCTH II0 CJEJIKaM C IICHHBIMH Oymaramu,
3aKIIIOYEHHBIM Ha ycloBUsX T+, ompenensercs B pa3Mepe pPasHUIBl MEXIY BBIPOKEHHOH B pyOIsix
CTpaBeJIMBOM CTOMMOCTBIO IICHHBIX OyMar, SIBISIONIMXCS TPEJAMETOM CJHCNKH, W CYMMOW CJIENIKH
B BAJIIOTE CJIENIKH, IPUBEJICHHON K PYOIIO IO TEKYIIEMY KYPCY BaIIOTHI.

4.14.1.1.2. Tlpu omnpeaeneHUN CIPaBEAJIMBOA CTOMMOCTH  3aJ0JDKEHHOCTH IO  CAEIKaM
¢ oOnwranusIMu, 3aKIIOUYeHHBIMU Ha yClIoBHAX T+, cripaBeanmBas CTOMMOCTh OOiHraiuil (makera oOIHTraIfiii),
SIBJISIFOIUXCSL TIPEJIMETOM CJICTIKH, C JIaThl 3aKIIOYEHUs CHENKH JI0 JIaThl Mepexojia MpaB COOCTBEHHOCTH Ha
IIEHHbIe OyMmaru, eXeTHEBHO ONpEIeIsieTCsl ¢ yYeTOM HAKOIJICHHOTO KYIIOHHOTO JI0XOJa, OIPEIeNICHHOTO Ha
naTy pacuera 1o CHeTKe B COOTBETCTBHU c YCIIOBHSMU CHICJIKH
WJIH TIpaBHJIaMHU OpPTraHU3aTOpa TOPTOB.

4.14.1.1.3. B ciayyae MONOXHUTEIBHON Pa3HMIIBI, CACIKA MPU3HACTCS B COCTABE aKTHBOB (IeOMTOpCKAs
3aJI0JDKCHHOCTh) y TIOKyHaTes/ B COCTaBe 00s3aTeNbCTB (KPEOIUTOPCKas 3aJ0/DKEHHOCTh) Y IIPOJaBIia,
OTPHIIATETILHON Pa3HUIIBI - B COCTaBE 00s3aTENLCTB (KPEAUTOPCKas 3a/I0JDKEHHOCTH) Y MOKYIATENsl/B COCTaBe

aKTHBOB (IeOMTOPCKAs 33I0JDKEHHOCTH) V TIPOAABIIA.
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4.14.1.1.4. CrpasennuBast CTOUMOCTH JIeOUTOPCKOI 33JI0JKEHHOCTH, BO3HUKIIEH
B pe3yibTaTe COBEPLICHUS CHEJOK C [EeHHBIMH OyMaramu, 3akjIIOYeHHBIMH Ha ycloBusAX T+
(32 uckimoueHHeM OUpPXKEBBIX Olepanuii B pexuMe 0e3aIpecHBIX TOProB) KOPPEKTHPYETCs B clydae
BO3HHKHOBEHHS COOBITHH, MPUBOIAMINX K 00ECLIEHEHUIO, B COOTBETCTBUU C lIpmioskennem Ne 7.4 HacTosmmx

[IpaBun. Crnrcok coObITHH, MPUBOAAIIMX K oOeciieHeHu o yka3aH B [Ipunoxxennn Ne 7.4.
4.14.1.2 Kputepuu npu3HaHus (MpeKpalleHusl NPU3HAHMS) AKTHBOB

4.14.1.2.1. 3anomKeHHOCTh TIO CAENKaM C IIEHHBIMH Oymaram, 3aKJIOYCHHBIM Ha ycioBusx T+ (mpu
HECOBIaICHUH JaThl MOCTAaBKH LEHHBIX Oymar, ompeeIeHHON YCIOBUSIMH JI0TOBOpa
C IaTOH 3aKIII0YEHUs] TOTOBOpA IO MOKYIKE / MPOAae HEeHHBIX OyMar) Mpu3HaeTcsl aKTHBOM C:

- JaThl 3aKIII0YEHUsI JOTOBOpa Mo MpHoOpeTeHMIO (peanu3anri) UeHHbIX OyMar;

- JIaThl HATIPaBJICHUSI TOTBEPIKICHUS Ha yYacTUe B KOPIIOPATUBHOM JIEHCTBUM (aKuenTt odepTsl) B
ciydae, eciu yCIOBUS UCIIOJHEHUS odepThl orpeeseHbl u HEU3MEHHBI
710 1aThl UCTIOTHEHUS OQEPTHI.

4.14.1.2.2. 3a10mKEHHOCTh IO CHENIKaM C IIEHHBIMH OyMmaram, 3aKJIIOYeHHBIM Ha ycioBusx T+ (mpu
HECOBIaICHUH JIaThI MOCTaBKH HEHHBIX Oymar, oTpeieIeHHON YCIIOBUSIMH J0roBopa
C JaTOH 3aKJIIOUCHHS JOrOBOpa IO MOKYIKE / MpoJiake IEHHBIX OyMar) mpekpaniaeT Npu3HaBaThCsl aKTHBOM C
JaTbl  Tmepexoja  mpaB  COOCTBEHHOCTH  Ha  IEHHble  OymMard  MOATBEP)KICHHAS  BBIHCKOM

10 CUETY JIETIO.

4.14.2 3a10.1:K€HHOCTb 110 CIeJIKaM C BAJIIOTOI, 3aK/1I0UYEeHHBIM Ha yciaoBusax T+

4.14.2.1. lonycTMBIe METOBI ONpe/ieSieHHs] CIPaBeAJTUBOI CTOMMOCTH

4.14.2.1.1. CnpaBeiuBas CTOMMOCTb 3aJI0JDKEHHOCTH 110 CHEJKaM ¢ BajlOTOM, 3aKJIFOYEHHBIM Ha
ycioBusx T+ ompenensercs B pa3Mepe pasHUIBI MEXKAY TEKYIIeH CHpaBeIIMBOH CTOMMOCTBIO BallfOTHI,
paccuuTaHHOM B pyOJsiX B COOTBETCTBMU ¢ Hacrosimumu [lpaBunamu omnpenenenus CYA, U CTOMMOCTBIO
BaJIIOTHI B PyOJIsX, 3a(MKCUPOBAHHOM B IOTOBOPE HA JIATy UCIIOJHEHUSI CICIIKH.

4.142.1.2. B ciiydae MOJIOKUTEIILHOM pa3HUIIbI, ClIEKa MPHU3HACTCSA B COCTaBE aKTUBOB (JeOMTOpCKast
3aJI0JDKCHHOCTh) Yy TIOKyIaTeNis / B COCTaBe 00s3aTelIbCTB (KPEIUTOPCKAs 3aJI0JDKCHHOCTB) y IIPOJABIIA,
OTPHIIATEIbHON Pa3HHUIIBI - B COCTaBE 00s3aTeIbCTB (KPEAUTOPCKAs 3a0/DKEHHOCTh) Y IMOKyIaTess / B COCTaBe
AKTHUBOB ([1eOUTOpPCKas 33J0JPKEHHOCTD) Y IIPO/IaBIIa.

4.14.2.1.3. CrpaBemmBast CTOMMOCTH IeOUTOPCKOM 3aJ10JDKEHHOCTH, BO3HUKIIIEH
B pe3ylbTare COBEPIICHHUST  CACIOK C  BAJIIOTOM, 3aKTIOYCHHBIMA ~ HA  yCHoBHsSX T+
KOPPEKTUPYETCS B CiIy4ae BO3HUKHOBCHHS COOBITHUH, MPUBOIANIMX K OOCCIICHEHHIO, B COOTBETCTBUHM C
[punoxxenuem Ne 7.4 Hactosuux IlpaBui. CHucok coOBbITHH, NPUBOIAIIMX K OOECICHEHHIO YyKa3aH B
[punoxenun Ne 7.4.

4.14.2.1.4 TlonoxxeHHs TaHHOTO MYHKTa MOTYT HE TIPUMEHSTHCS K OMPIKEBBIM M BHEOMPIKEBBIM CJIEITKAM
C BaJIIOTOM, B KOTOPBIX MPETYCMOTPEHBI CTAHJAPTHBIE YCIOBHS PACYETOB, MCIIONb3yEMbIE YIaCTHUKAMHU PHIHKA B

OTHOIIIEHUH CAEIOK "CIOT" M1l COOTBETCTBYIOININX BAIOTHBIX ITap Ha BAFOTHOM PBIHKE MOCKOBCKOM OHPIKH.

4.14.2.2 Kputepuu Npu3HAHUA (MPeKpanieHus NPU3HAHU) AKTHBOB
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4.14.2.2.1. 3a0KEHHOCTh TIO CJACIKaM C BaJIOTOM, 3aKIIOYCHHBIM Ha YCJIOBUsAX T+ mpu3Haercs
AKTHUBOM C:

- JIaThl 3aKTI0YCHUS JOTOBOPA O MOKYITKE / IPOAAXKE BATFOTHI.

4.142.2.2. 3ai0/KEeHHOCTh TIO CHAEIKaM C BaJIOTOM, 3aKIIOYCHHBIM Ha YCIOBHSX T+ Tmpekpaiaet
MPU3HABATHCSI AKTUBOM C JAThl MEpexojia NMpaB COOCTBEHHOCTH HA BAJIIOTY HA OCHOBAaHUM BBIMHCKH CO CUCTA,

OTKPBITOTO Ha ympasisomyto kommnanuio [1.Y. [IN® / 6pokepckoro oTuera.

4.14.3 Ilopsaok Npu3HAHKS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTHBHBIMU

4.14.3.1. He mpumeHuMO.

4.14.4 UcTOYHUKH JaHHBIX

4.14.4.1. loroBOpBI, HA OCHOBaHUH KOTOPBIX BOHHUKIIN aKTHBHI / 0053aTEIbCTBA.
4.14.4.2. VICTOYHUKY NaHHBIX, HEOOXOIUMBIC IS OMpPEIEICHUS CIPaBEIMBONH CTOWMOCTU ILIEHHBIX

Oymar, onpeneneHHbIe B COOTBETCTBYIOIIMX pa3aenax [Ipasui.

4.15. Jledoutopckas 3a101KeHHOCTh.

4.15.1. lomycTMbIe METOBI ONpPe/IeIeHHs CNPABEIINBOI CTOMMOCTH.

415.1.1. [leouTopckasi  3aJ0JLKEHHOCTb MO  MPOHEHTHOMY  (KYNMOHHOMY)  /I0XOXY,

'-laCTI/I‘lHOMy/HO.HHOMy NOralmeHuI0 SMUTECHTOM OCHOBHOI'0 J0JITra 110 A0JIITOBBIM IICHHBIM 6ymaraM.

o OrneHKka CHpaBeNIUBON CTOMMOCTA JAe0UTOPCKOI 3aJ0JI’KEHHOCTH 0 TMPOIEHTHOMY
(KymOHHOMY) JOXOAY [0 JOJITOBBIM IIEHHBIM OyMaraMm OIpeCNIAeTCS B pa3Mepe, OINpPEJEICHHOM Ha JaTy
HACTYIUICHHUS CPOKa MCIOJHEHHS COOTBETCTBYIOIIETO 00S3aTeNIbCTBA (aTy UCTCUEHHUS KYINOHHOTO IEpHo/a) B
COOTBETCTBMM C YCJIOBUSIMH BBINTyCKa IICHHOH OymMarw, M HCXOMAs M3 KOJIMYECTBA IICHHBIX Oymar Ha JaTy

HACTYIUICHHS YKa3aHHOTO CPOKa.

4,15.1.2. Orenka CIIpaBeAJIMBOM CTOMMOCTH JnedUuTopcKoit 3a0/KeHHOCTH
M0 YaCTHYHOMY/TIOJTHOMY MOTAlIEHHI0 IMHTEHTOM OCHOBHOIO J0JTa IO JOJNTOBBEIM IIEHHBIM OyMaram
OMpeesieTCss B pa3Mepe, OINPEIeICHHOM Ha JaTy HACTYIUICHHS CPOKa MCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeIbCTBA B COOTBETCTBUU C YCJIOBHUAMM BBIITyCKa IICHHON OyMaru,  MCXO/sl U3 KOJIMYECTBA IIEHHBIX OyMar

Ha JIaTy HaCTYIUIEHUs CPOKa.

Kputepun u cpoku kBanmdpukanum 1e0UTOPCKOHN 3a10JDKEHHOCTH KaK — OIepanOHHOM.

B orcyrcTBHE npU3HAKOB 00ECIICHEHUS:

o B Teuenne 7 paboumx AHEH ¢ OaThl NpU3HAHHUA J€OUTOPCKOM 3aJ0KEHHOCTH POCCHUMCKHX
SMUTEHTOB, BKJIIOYas 33JJ0JDKEHHOCTh SMUTEHTOB — MEKAYHAPOAHBIX KOPIOpaLuii;

o B teuenue 10 paGouux aHel ¢ AaThl NpU3HAHHUS JIEOUTOPCKON 3aJ0JKEHHOCTH MHOCTPAaHHBIX

OMHUTCHTOB.

4.15.1.2.1. JledouTopcKas 3a10/KEHHOCTh MO NMPOIEHTHOMY JIOXOAY IO J€HEKHBIM CpeAcTBaM Ha

cyeTax
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4.15.1.2.1.1. CnpaBemnuBasi CTOUMOCTh JCOUTOPCKOW 3aI0JDKEHHOCTH IO TPOIICHTHOMY JOXOJIY IO
JNIEHEKHBIM CPEJCTBaM Ha cuerax ympasistonieit komnanuu J.Y. [IN® omnpexnensiercs B TEYEHUE BCETO CPOKA
KBIM()UKALMN 33JJ0OJDKCHHOCTH KaK OIEPAIMOHHON B CyMME IMpPOIEHTOB, HAYUCICHHBIX COTJACHO YCIOBUSM
JIOTOBOPA/COTJIAIICHUSI HA CyMMY OCTaTKa 10 CYETy WJIM Ha CyMMY HECHH)KaeMOTro OCTaTKa IO CUETy - B Cllydae,
€CJIM YCIIOBUS HAYMCIICHUS MPOIEHTOB MO3BOJISIOT HAJIGKHO U JIOCTOBEPHO PACCUMTAThH UX pa3Mep K MOTyUESHHUIO
Ha JIaTy ONPE/CIICHUS CIIPABEIIUBOM CTOUMOCTH.

4.15.1.2.1.2. Tlo ucTedeHNn Cpoka KBaau(pHUKaLUK JeOUTOPCKOH 3aJOJKEHHOCTH KaK ONEepallMOHHOM, a
TaKK€ B CJIy4ae BBISBICHUS WHBIX COOBITHH, MPHUBOISAIIMX K OOCCIICHCHUIO, CHpPaBeJIUBas CTOUMOCTH
omnpexaenseTcst B cooTBeTcTBuU ¢ [Ipunoxkennem Ne 7.4, Criucok cOOBITHH, MPUBOIAIIMX K OOSCIICHCHUIO YKa3aH
B [Ipunoxxennu Ne 7.4.

4.15.1.2.1.3. Kpurepuu u cpoku KBaauukaun JeOUTOPCKOH 3a0/DKEHHOCTH KaK  OINEPal[HOHHOM.

B orcyrcTBue mpu3HaKoB 00ECIEHEHHS C JAThl MPU3HAHUS JI0 MEPBOTO JIHSA MPOCPOYKU O0SI3aTECILCTB
OaHKOM.

4.15.1.3. [leOuTopckasi 3aM0JLKEHHOCTh 10 BBILIATE JIUBHIAECHIAOB MO AaKIUAM, J0X0aa IO
JeNMO3UTAPHBIM PACIIMCKAM.

4.15.1.3.1. OueHka crpaBeyIMBOA CTOMMOCTH ACOUTOPCKON 3a/JI0JDKEHHOCTH TI0 BBIILIATE JTHUBUICHIIOB
O aKIMsIM, JOX0/JIa 110 JCTIO3UTAPHBIM PACIIMCKaM B TEYCHUE BCETO CPOKa KBATH(DUKAIIMK TAaKOH 3aI0JIKCHHOCTH
KaK OIEPAIMOHHON HEe KOPPEKTUPYETCS U ONPENCIACTCS B HOMUHAIBHON BEIMYMHE UCXOJS U3:

- KOJIMYECTBa AaKIIMH/IETO3UTAPHBIX PACHHCOK, YYTEHHbIX Ha cyere gerno [IM® na nary, Ha

KOTOPYIO ONPECIIAIOTCS JINIA, UMEIOIIUE MPABO HA MOIYUYCHUE JIUBHJICHIOB U

- OOBSBJICHHOTO pa3Mepa JAMBHJCHAA (JI0X0Ja), NMPHXOJAIICroCsS Ha OJHY LEHHYI0 Oymary

COOTBETCTBYIOIICH KaTeropuu (THIA) 3a BEIYSTOM HAJIOTOB M COOPOB B CIIy4ae, €CJIU 3TO MPUMEHHUMO.

4.15.1.3.2. Tlo ucteueHnH CpoKa KBATU(PHUKAIUK JSOUTOPCKOHN 3a0JKEHHOCTH KaK OIEPallMOHHOM, a
TaKK€ B CJIy4ae BBISBJICHUS WHBIX COOBITHH, NPHUBOISAIIMX K OOECIICHEHUIO, CIpPaBEUIMBas CTOMMOCTh
orpenenseTcs B cooTBeTcTBUM ¢ [Iprnoxennem Ne 7.4, Circok coOBITHIA, IPUBOAIINX K 00ECIIEHEHUIO YKa3aH
B [Ipunoxxenun Ne 7.4.

4.15.1.3.3. Kpurepuu u cpoku KBanu(UKauu 1e0UTOPCKON 330JDKEHHOCTH KaK  ONEePaIllHOHHOM.

B orcyrcTBHE npHU3HAKOB 00ECIICHEHHUS B TeueHUE 25 paboumx JHEW ¢ JaThl MPU3HAHUS JTEOUTOPCKOMH

3a10JI2DKEHHOCTH pOCCI/Ii/’ICKPIX 1 MHOCTPAHHBIX OMUTCHTOB, a TAKXKE MCKIAYHAPOIHBIX Kopnopaunﬁ.

4.15.1.4. ledbuTopckas 3a0/5KEHHOCTh IO /10X0JaM HHBECTHIMOHHBIX naeB poccuiickux [NU®D u
naeB (AKNMii) THOCTPAHHBIX MHBECTUIHOHHBIX (OHIOB, NaM KOTOPBIX BXOAAT B cocTaB umyiectsa TN,
10 10X0aM OT J0J1€BOr0 YYACTHSI B YCTABHOM KaIlUTaJIe POCCHHCKHMI 1 HHOCTPAHHBIX KOMITAHUIA.

4.15.1.4.1. OueHka chnpaBeyIMBOH CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH TI0 JOXOAaM I1aeB
poccuiickux [IN® u nasM (akuusM) MHOCTPAHHBIX MHBECTHLIMOHHBIX (POHNIOB, A KOTOPBIX BXOJSAT B COCTaB
umyiectBa [IM®D B TeueHHH BCero cpoka KBaJU(UKAIMKM 3a0/DKCHHOCTH, KaK OTEPAIMOHHOM OINpeneiseTcs
UCXOJ U3:

— KoJuuecTBa MHBeCTUIMOHHBIX NaeB IIM® win naes (akuuil) MHOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIIOB,

Iau KOTOPBIX BXOAAT B cocTtaB uMymectBa [IM®, yureHHsIx Ha cuere aeno [IM® na naty onpenenenus

CUA;
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—  OOBSBICHHOIO pa3Mepa Joxona 1o WHBECTUIIHOHHOMY Tnaro, YKa3aHHOTO
B COOOIIEHMHM O BBIIUIATE A0XOJA MO0 WHBECTUIMOHHBIM masM poccuiickux [IN® u masm (akuwmsm)
WHOCTPAaHHBIX HMHBECTHLUHOHHBIX (OHAOB, KOTOphIE BXOAIT B coctaB umymectsa [N,
B cootBercTBUH ¢ mHpopmanueir HKO AO HPJI, unbpIXx mocTynmHBIX MHQOPMAIMOHHBIX CHCTEM WIIH

opumansHeEIM caliToM (oQUIHATLHBIM TUCHBMOM) YIPABIISIOIIEH KOMITaHUH.

4.15.1.4.2. Tlo ucrteueHuu cpoka KBaau(puKaluu AOUTOPCKOM 3a0/DKEHHOCTH KaK OIEPallMOHHOM, a
TAaKXKe B CIIydac BBISIBICHHUS WHBIX COOBITHIA, MPHUBOSIIUX K OOCCICHEHUIO, CIPABEJIUBAs CTOUMOCTb
ompexensieTcst B cooTBeTcTBrU ¢ [Ipmnoxxennem Ne 7.4, Criucok coOBITHI, MPUBOIAIINX K OOECIICHEHUIO YKa3aH
B [Ipunoxxenun Ne 7.4.

4.15.1.4.3. Kputepun 1 CpOKU KBaau(PHUKAIIHK JCOUTOPCKOH 3a10IKEHHOCTH KaK OIEPallMOHHOM.

B oTcyTcTBHE IPU3HAKOB OOCCIICHEHHSL:

- B TeueHHe 25 paboumx THEW C JaThl MPU3HAHUS AEOUTOPCKON 3aJ0JDKEHHOCTH MO IEHHBIM Oymaram
POCCHIICKHX U MHOCTPAHHBIX SMUTEHTOB, & TAKIKE MEXKYHAPOIHBIX KOPIIOPAIIHH;

- B TCUCHHE BCETO CPOKA, YCTAHOBJICHHOTO PEIICHHEM O BBIIATE JIOXOJa OT JOJIEBOrO y4acThs B
YCTaBHOM KaIMTaJe WM WHBIM aHAJIOTUYHBIM JJOKYMEHTOM, JJIs1 BBITUIATHI JT0XO0J1a, €CJIA TaKOU CPOK He
MpeBbITIaeT 25 pabovnx JHEH.

Ecnu ycTaHOBIIEHHBIN CPOK BBITLIATHI JIOXOJ@a OT JOJIEBOTO YYaCTHs MPEBbImacT 25 pabouux JHEH, TO

nebuTopckas 3aJ0KEHHOCTD TI0 BEITIIATE JTOX0/1a HE MOXKET OBITh KBAIN(HUIINPOBaHA OTIEPAIlHOHHOM.

4.15.1.5. JleouTopckasi 3aJ0JKEHHOCThL MO [E€HEKHBIM CpPeACTBAM, HAXOASIIMMCH Yy

npo¢ecCUOHAIBLHBIX YYACTHHKOB PHIHKA IEeHHBIX Oymar (1anaee-opokep) u B HKO HKII (AO).

4.15.1.5.1. CrpaBeyiiBasi CTOMMOCTb JIEHE)KHBIX CPEICTB, HAXOIAINXCS Ha cueTe OpOKepa WIIH Ha CUeTe
B HKO HKIL] (AO), onpenensiercs B cyMMe OCTaTKa Ha YKa3aHHbBIX CUETAX.

4.15.1.5.2. Tlo ucreueHnn Cpoka KBaTU(PHUKAIUN JeOUTOPCKON 3aI0JDKEHHOCTH KaK OINEpallMoOHHOM, a
TAaK)KE B CIlydae BBISIBICHUS WHBIX COOBITHI, MPUBOASIINX K OOECIIEHEHHWIO, CIpaBeAJINBas CTOUMOCTD
ompexaensieTcst B cooTBeTcTBrU ¢ [Ipmnoxxennem Ne 7.4, Criucok coOBITHI, MPUBOIAIINX K OOECIICHEHUIO YKa3aH
B [Ipunoxxenun Ne 7.4.

4.15.1.5.3. Kputepun u cpoku KBau(UKauu A€OUTOPCKOM 3aJ0IKEHHOCTH KaK  ONEePallHOHHOM.

B orcyrcTBHE npU3HAKOB 00ECIICHEHUS:

- B Teuenue Bcero neprojaa HaXOXKIACHHS JTCHEXKHBIX CPEACTB Ha cueTax Opokepa win Ha cuetax B HKO
HKII (AO);

- B teuenne 3 paboumx gHEH C IaThl, KOTJa YIPABISIONIas KOMIIAHUS BhIpa3uiia HAMEPEHHUE O BHIBOJIC
JICHEXXHBIX CpeACTB co cyera Opokepa win co cuera B HKO HKI[ (AO) B ycranoBneHHOU (hopme
COTJIACHO 3aKIIFOYEHHBIM J0rOBOpaM (COTJIANICHHSIM), B CIyyae €CJIM B TEUEHUE YKa3aHHOTO CpPOKa
JIEHEXKHBIE CPEACTBA HE MonydeHsl Ha cuet [TND

Undopmanuto o Heucnonnennu 6pokepom wim HKO HKIL (AO) tpeGoBanus Ynpasisiromnieil KOMIaHuu
0 BBIBOJIC JICHSXKHBIX CPEICTB mpeaocTaBisieTcss B CHENMaTU3UpOBaHHBIA JCMO3UTApUNl HE TO3/JHES JIHA,

CJICOAYIOIICTO 3a OKOHYaHUCM YCTAHOBJICHHOT' O CPOKa.

4.15.1.6. [Ipouas neduTOpcKasi 3a10/KEHHOCTD
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B pamkax nactosmmx IIpaBun k mpoueil AeOMTOPCKOM 3aJ0KEHHOCTH OTHECEHBI B TOM YHCIIE
CJIETYIOIINE BUBL:
o JHebutopckas 3a10J5KEHHOCTD, BO3HUKIIASA B pe3yibTaTe COBEPLICHUS caeNoK ¢ umymiectsoM [TNU®D, o

KOTOPBIM HACTYIIUJIA Haunbomee paHHsA JaTa pacuCTOB,

o ABaHCBI, BbIJJaHHBIE TIO CAETKaM 3a cueT umyiectsa [TUD;
o Jebutopckas 3a10KEHHOCTh yrpasisitomeil komnanuu nepen [TNO;
o Hebutopckas 3a0KEHHOCTh, BOSHUKIIAS [0 JIOTOBOPaM C ayAWTOPCKON OpraHU3aluel, OLEHIINKOM,

CHENHAIN3UPOBAHHBIM JACTIO3UTAPUEM, PETUCTPATOPOM, OnprkeH, ykazanubiMu B [Ipasunax Y [TUD;

o Jebutopckasi 3aJ0KEHHOCTb, BO3HHKINAS IPH OIUIATE PACXO/A0B, CBS3AaHHBIX C JIOBEPUTEIBHBIM
YIpaBICHUEM;

o Jeburopckas 3a0/KEHHOCTD 110 HaJloraM, cOopaM, MOIUTHHAM B OIOKEThI BCEX YPOBHEH;

o Jeburopckas 3a0KEHHOCTD 110 BO3MEIIEHHUIO CyMMBI HAJIOroB u3 Oromxera PO;

o Jeburopckas 3a0JKEHHOCTD 110 apeH/IE;

o JHebutopckasi 3a0JKCHHOCTh, BO3HUKINAS B PE3yNbTaTe MepeBoja JICHEKHBIX CPEACTB («ICHBIU B
MyTH»);

o Jleburopckas 3aJ0/KEHHOCTh, BO3HUKIIIAS B Pe3yIbTaTe OT3bIBA JIMLIEH3UH Y OaHKa HIH Opokepa;

o Jleburopckas 3a0KEHHOCTS 110 Cy/aM;

o WNnas nebutopckast 3a105KEHHOCTb.

4.15.1.6.1. CnpaBeajimBasi CTOMMOCTH 1€0MTOPCKOIi 32/10JKEHHOCTH ONpeaesieTcsa:

. B CyMMe (aKTHYECKOrO OcCTaTka 3aJ0/DKCHHOCTH Ha JaTy ONPEICIICHUS CIPaBeIIUBOM
croumMoctu/nary onpenenenus CHA*:

- JUIs OTIEPAI[MOHHOM JEOUTOPCKOM 3a10JIKEHHOCTH;

- Ui 1eOUTOPCKOM 3aJI0/DKEHHOCTH yIpaBiisitoleit komnanuu nepes; [IM®, He3aBUCHMO OT OCHOBaHHIA
€€ IIpU3HaHu;

- I AeOUTOPCKON 3a70DKEHHOCTH, BO3HUKIICH IO JOTOBOpaM C ayJUTOPCKOW OpraHU3alluew,
OICHIIMUKOM, CIICIUaJIN3UPOBAHHBIM ACTIO3UTapPUCM, perucTpaTopom, YKa3aHHbBIMU
B [IpaBunax 1Y ITN®;

- UTs1 TeOUTOPCKOM 3aI0JDKEHHOCTH 110 KOMMYHATBHBIM TUTATEKAM;

- JUT 1eOUTOPCKOM 3a10JKEHHOCTH I10 HajoraMm, cOopam, IOIUIMHAM B OFO/[KEThI BCEX YPOBHEH;

- UTsl TeOUTOPCKOM 3aI0JDKEHHOCTH 110 BO3MEIIIEHUIO0 CyMMBI HAJIOTOB U3 OromxeTa PD.

*JleOuTOpCcKass 3aJ0HKEHHOCTh pPACCUMTHIBACTCS Ha KAXKIYIO ATy OIPEACIICHUS CIpPaBeITuBOM
crouMmocTd. B ciydae, ecnu pasmep neOMTOPCKOM 3aM0DKEHHOCTH HE MOXKET OBITh TOYHO OMPE/CICH Ha JaTy
onpexnenernst CHA, To, HCHIOIB3YIOTCS METO/IBI AIIIPOKCHUMAIIIH BesHanm.°

o B CyMME, OIPEACIICHHON ¢ WCIIOJIb30BAaHUEM METOJa TPUBEICHHON CTOMMOCTH OyIyIIHX

JIEHEKHBIX TIOTOKOB € y4eToM KpenuTHBIX puckoB (IIpumosxenue No 7.4.) Bo BceX MHBIX CITydasix.

6 IIporuno3uble 3HaUEHUS 0053aTENBCTB, PACCINTAHHBIC YIPABILIONICH KOMIIAHUEH, IPeIoCTaBIsIOTCS B Clennaau3upOBaHHbIN JISTIO3UTapHil HA KaXIYIO
naty onpezeneHus CUA ¢ ykazaHueM Hepuosia BRIOOPKU U OOBACHIIOMUX HePEMEHHBIX.

J1nist neieii annpoKcUManuy pa3Mepa akTHBOB (0053aTeNIbCTB) UCIIONB3YETCs MOCIeIHUE JaHHbIe, PEIIeCTBYIONHX aare onpenencuus CHA [TUO.

B nary nmoctymienus JOKyMeHTa, MOATBEPKAIOIIETO OKa3aHHbIE YCIyTH, TPOU3BOAUTCS KOPPEKTUPOBKA HAYUCIICHHBIX 0053aTENbCTB 10 UX PEaTbHOTO
3HAYCHHUS.
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4.15.1.6.2. Kputepuu u cpoku KBAIM(PUKALUM Ae0UTOPCKOM 3210/ 5KEHHOCTH KaK ONePAllMOHHOM.

Ecnu B pesynpTare coBepiieHus caeinok ¢ umymiectBoM [IM®D Bo3HuKaeT nedUTOpcKas 3a10JKEHHOCTh
1, COTJIACHO YCJIOBUSAM CHENKH, HE ONpe/iesieHa KOHKPETHAs 1aTa ee MOralleHusl, HO yKa3aH NpeAebHbIA CpPOK, B
TE€YeHHE KOTOPOTro TaKas 3aJO0JDKEHHOCTh JOJDKHA OBITH TOralieHa, TO JIsi ONpeleNieHHs CHpaBeAIHBOIM
CTOMMOCTH CpPOK IIOTallleHHWs TakoW 3aJ0JDKEHHOCTH MPUHHMMAETCsl MAKCHUMaJbHBIM B  OTCYTCTBHE
00OCHOBAaHHOTO JKCIEPTHOTO (MOTHUBHPOBAHHOTO) CYXICHHS YMPaBISAIOMICH KOMaHUM 00 HHBIX CpOKax
MOTAIICHUS TAKOW JeOUTOPCKOH 3aI0JIKSCHHOCTH.

Ecnu ycnoBust cienku He coaepskaT KOHKPETHOW NaThl MOramieHus NeOMTOPCKON 3aZ0IKEHHOCTH U
OTCYTCTBYET IPEJENbHBII CPOK MOTAIIeHUs, TO JUIsl Lielel onpenesaeHNs CIpaBeJInBOl CTOMMOCTH TaKOM CpoK
MOXET OBITh YCTaHOBJIEH HA OCHOBAaHMHM OOOCHOBAaHHOTO O3KCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHS
YIPABJIAIOLICH KOMIIaHUH.

B orcyTcTBHE IPU3HAKOB 0OECIICHEHHSI:

. JHebutopckasi 3a0KEHHOCTh, BO3HHKINAS B PE3YJIbTaTe COBEPILICHHUS CIEIOK C UMYILIECTBOM
[MN®, no xoTopsIM HACTynwWja HauOoliee paHHSSA JaTa pacyeToB, €CIIM OOLIMHA CPOK IOTAlICHUs TaKOH
3aJJ0JKEHHOCTH, COTJIACHO YCIOBHUSAM CICIKH, HE TIPEBBIIaeT 15 pabounx aHeH (C y4eToM CpoKa MPOJIOHTallud |
Mepe3aKiItoueHui JOrOBOPOB), - C 1aThl MPU3HAHUS J0 JAThl MOTAIIEHUs COTJIACHO YCIOBUSM cleiku. [lpu sTom
JOMYCTUMBIH CPOK HapylIeHUs] 003aTeNIbCTB KOHTPAr€HTOM COCTaBJIsIeT 3 pabo4ux IHs, B TEUEHHE KOTOPBIX
3aJJ0JDKEHHOCTh  TaKkKe KBaTUQHUUUpyeTcs omnepaudoHHOW. [Ipum Hamumumu 0OOCHOBAaHHOTO SKCHEPTHOTO
(MOTHUBUPOBAaHHOI0) CY)XKJIEHUS YIIPaBIAOLIEH KOMIIAHUHM O TOM, YTO YBEIMUYEHHE CPOKOB OKa3aHHs yCIyT WIN
MoTramnieHns AeOUTOPCKOM 3aJ0KEHHOCTH HE SIBJISETCS CIIEACTBHEM HETaTUBHBIX IPOIIECCOB, BO3HUKIINX B
JEeSTeNbHOCTH JODKHUKA WIIM TPU HAIMYUK TOKYMEHTAIbHOTO MOJATBEPKACHUSA OT KOHTpPAreHTa MHBIX CPOKOB
MoraiieHnss 3aJ0DKeHHOCTH / okazanusi yciyr [IM® sBnsiercss OCHOBaHMEM Uit YBEIMYCHHUS CpPOKa
KBaJM(HUKALMK TaKoW 3aJI0JDKEHHOCTH B KauecTBE OMNEPAIMOHHON IO JIaThl, YKa3aHHOW B IPEJCTaBICHHBIX
JNOKyMeHTax. [Ipy 5TOM JOmyCTUMBIH CPOK HapylIeHHs 0053aTeIbCTB KOHTPAr€HTOM COCTAaBIISIeT 3 paboumx JTHS,
B TCUCHHE KOTOPBIX 33]JI0JDKEHHOCTD TAK)KE KBATUPHUIIUPYETCS ONIepaIllHOHHOM

. Jlebutopckas 3a10JKEHHOCTh, BOZHUKAIOIIAS B CITydyae 3aJIepKKH MepeperucTpalui IMYyIecTBa
PETUCTPAIIMOHHBIM OPraHOM — C JIaThl BO3HMKHOBEHHS JIO JaThl TMOTAIlCHUs KBATU(QHUIHMPYETCS B KayecTBE
ONEepalOHHOM.

. ABaHCHI, BBIJIaHHBIE TIO cJieNikaM 3a cdeT umyiiectBa [1M® kpamuduimupyercs onepanoHHON
NeOUTOPCKOM 3a/I0JDKEHHOCTBIO € JIaThl BBIIAYM aBaHca JI0 JaThl TMOTAlleHHS 00s3aTeNIbCTB KOHTPAreHTOM
COTJIACHO YCJTIOBHSIM CAENKHU (€CJIH CPOK TOTamIeHHs] aBaHCa B COOTBETCTBHHU C JOTOBOPOM COCTAaBIIsIeT HE Ooiee
15 paboumx JiHEH ¢ y4eToM CpoKa MPOJIOHTAlMH U Mepe3aKIroueHI JOroBOpoB). [Ipr 3TOM JOMyCTUMBINH CPOK
HapylIeHus 0053aTeIbCTB KOHTPATeHTOM COCTaBIISIET 3 paboumx IHS, B TeUEHHE KOTOPHIX 33J0KEHHOCTh TaKkKe
kBannuupyercs onepanuonHoi. [Ipu Hammunu 060CHOBAHHOTO 3KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXACHUS
Ynpapnsiomel KOMIIAaHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHWS YCIAYr WM TOTAalleHUs JeOUTOPCKOM
3aJI0JDKEHHOCTH HE SIBIISIETCS CJIEACTBHEM HETAaTHBHBIX MPOIIECCOB, BOSHUKIINX B JACATEIHHOCTH JOJDKHHUKA WIIH
IpY HAIMYUU JTOKYMEHTAJIBHOTO MOATBEP)KICHUS OT KOHTPAreHTa WHBIX CPOKOB IOTAIICHUS 3aJ{0JDKCHHOCTH /
okazaaus ycruyr [IMD sBusercs ocHOBaHWEM ISl YBEIMYCHUS CPOKa KBATH(DHKAIIMK TaKOW 3aJ0/DKCHHOCTH B
Ka4yecTBE ONEPAIMOHHOM /10 JaThl, YKa3aHHON B MPEJICTABICHHBIX JOKyMEHTax. [Ipu 3TOM JOMyCTUMBIA CpPOK
HapyLIeHUs 00513aTEIbCTB KOHTPAr€HTOM COCTABIAECT 3 pabouuXx AHS, B T€UEHUE KOTOPBIX 3310JKEHHOCTh TaKXKe

KBATH(ULIUPYETCS OTIEPAIIIOHHON
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. JleGutopckas 3aJ0KEHHOCTD ynpasistonieid komnanuu nepes [IM®, Bo3HUKIIAS B pe3yabTaTe
HapyILIEHHs MpaB BJIaJAeNIbLEB WHBECTUIIMOHHBIX MAeB - B TeUCHHE 25 paboumx IJHEH ¢ JaThl BOSHUKHOBEHHS
KBaJM(QHULIUPYETCS B KauecTBe onepannoHHon. [Ipn Hannmyun 060CHOBaHHOTO YKCIEPTHOTO (MOTUBHPOBAHHOTO)
CyXIeHHs YTpaBIsIolleil KOMIIaHHH O TOM, YTO yYBEJIHYCHUE CPOKOB MOTAIICHUS AeOMTOPCKON 3a10JKEHHOCTH
HE SIBISIETCS CIIEJACTBHEM HETaTHBHBIX IPOILIECCOB, BO3HHUKIIUX B ACSITEIBHOCTH YIPABIAIONIEH KOMIAaHWH, a
TaKK€ HATUYWE JOKYMEHTAJIbHOTO TOATBEPKIEHUS OT YHPABIAIOUIEM KOMIAHUM CpPOKOB IOTAIICHUS
3aJI0JKEHHOCTH, TaKas 33J0JKEHHOCTh MPOJI0JIKAET OTHOCUTHCA K ONEPAI[HOHHOM.

. JHebutopckas 3al0KEHHOCTh, BO3HMKIIAS MO JOTOBOpaM C ayAMTOPCKOW OpraHHM3aluei,
OLICHIIIUKOM, CIELUAIU3UPOBAHHBIM JIEIIO3UTAPUEM, PETUCTPATOPOM, ykazaHHbIMU B IIpaBunax Y IIHNO®, a
TaKxKe JeOUTOpCKas 3aJ0JKEHHOCTb, BO3HHKIIAS IPH OIUIaTE€ PAcXoJOB, CBSI3aHHBIX C JOBEPUTEIBHBIM
ynpaieaueM [IM® — ¢ gaTel nmpu3HaHus 10 JaThl OKOHYAHMSA CpPOKAa OKa3aHUS yCIOYr B COOTBETCTBHU C
YCIIOBUSIMH 3aKIIOYEHHBIX JIOTOBOPOB. JOMycTUMBII CpOK HapylLIEHUs 00s3aTeNIbCTB COCTaBisieT 25 paboumx
JHEW, B TEYEHHWE KOTOPBIX 3aJ0JDKEHHOCTh BCE elle KBanuduuupyercss onepanuoHHoW. [lpu Hamuumu
000CHOBAaHHOTO AKCIEPTHOTO (MOTUBHUPOBAHHOTO) CYXKIEHUS Y IPABIISIONICH KOMIAHUU O TOM, YTO yBEJIMUCHHE
CPOKOB OKa3aHWsl YCJIYT WM MOTallleHHUs NeOUTOPCKON 3aJ0JDKEHHOCTH HE SIBISIETCS CIIEACTBHEM HETraTHBHBIX
MIPOLIECCOB, BO3HHUKIIUX B JESATEIBHOCTH NOJDKHHKA WM NMPH HAJIUYUU JOKYMEHTAJIBHOTO MOATBEP)KICHHS OT
KOHTpareHTa WHBIX CPOKOB TOTAIlleHUs 3aJ0JDKEHHOCTH / okazanus ycnyr [IM®D sBusercs ocHOBaHWEM IS
YBEIMUCHHUS CPOKa KBAJU(QHKAIWK TaKOW 3aJ0JDKEHHOCTH B KayecTBE OMNEPAIlMOHHOW 10 JaThl, YKa3aHHOH B
MIPE/ICTaBICHHBIX TOKYMEHTaX.

. Jlebutopckasi 3aJOJDKEHHOCTh IO JOTOBOpPaM apeHIbl (B T.4. KOMMYHAJbHBIC IUIATEXKH,
MOJJISKAIIME OIUIaTe apeHIaTOPOM) CPOK IOTallieHHs KOTOPOH He MpeBbImiaeT 25 pabouyux JHEH C AaThl
OKOHYaHUsI apeHIHOTO TepHo/ia KiIacCupHUIUPYeTCs ONEPaluOHHON C JIaThl PU3HAHUS 0 JaThl MMOTAIICHUS B
COOTBETCTBHM C YCIOBHSMH JOTOBOpa apeHnabl. [Ipm 3TOM JOMyCTHMBIM CpPOK HapyIIEHUS apeHIaTOpOM
WCTIOJIHEHUSI 0053aTeNILCTB cocTaBiseT He Oojee 10 pabounx gHEW, B TEUCHHE KOTOPBIX 3aJI0JDKEHHOCTBH 10
apeH/ie MPOJIOIDKAET KIacCUPHUIMPOBATHCS KaK ONepariioHHasl.

. Jlebutopckas 3a10JKEHHOCTh, BO3HUKINAS B Pe3yJbTaTe MEePeBOa JCHEKHBIX CPENICTB («ICHBIU
B IIyTH») — B TeueHHe 3 pabovmx THEW C JaThl MPU3HAHMS TAaKOW 3310JKEHHOCTH.

4.15.1.6.3. Jleburopckas 3a70/DKEHHOCTh 10 BO3MEIICHUIO HAJIOTOB M3 OIO/DKETa, a TAKKe JeOUTOpCKas
3aJJ0JPKEHHOCTD 10 Hajoram, cOopaM, TONIIMHAM B OFOJDKETHI BCEX YPOBHEH He 00ECIICHUBAECTCS HE3aBUCHMO OT
CPOYHOCTH €€ IOTaIIeHHs.

4.15.1.6.4. ]lebutopckas 3aq0JDKEHHOCTh, BO3HHKINAsg HAa OCHOBAHWW pEIICHHS CyJa WM WHOTO

CyneOHOTO aKTa, IPU3HACTCS B pa3Mepe MPUCYKIACHHOW CYI0M CYyMMBI JIEHEKHBIX CPEJICTB.

4.15.1.7. JleHe:kHbIe TPeOOBaHUS, 1eOUTOPCKAS 3210/ZKEHHOCTh U3 JI00bIX IPaKIaHCKO-TPABOBbBIX
AOTOBOPOB W/WJIHM JIO0BIX TIPaXkKIAHCKO-NPABOBBIX 0043aTeJIbCTB, B TOM 4HcJIe [e0UTOpcKas
32/10J2KEHHOCTD IOPUANYECKHUX JIUI, HAXOAAUIUXCHA B CTAAMHU JUKBUAAINHU (DAHKPOTCTBA)

4.15.1.7.1. Jlenexxuele TpeOOBaHMS, NEOMTOPCKAsl 3aMO0HKCHHOCTh W3 JIIOOBIX TPaXKTaHCKO-TIPABOBBIX
JOTOBOPOB H/MIN JIOOBIX TPa)KJaHCKO-TIPABOBBIX 00S3aTEIBCTB, B TOM YHCIIE NeOMTOpPCKas 3aJ0JDKEHHOCTH
IOPUIMYECKUX JIUIL, HAXOMALIMXCS B CTaguM JUKBuAauuu (OaHKpOTCTBA) MpHU3HAETCS B pa3Mepe
HEHCIIOJHEHHOI0 00513aTebCTRA.

4.15.1.7.2. CupaBejiviBast CTOMMOCTbD JICOMTOPCKOM 3a10JPKEHHOCTH OIPEICIIICTCS:
63



HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

4.15.1.7.2.1. B cymMMe ocTaTKa 3aI0JDKEHHOCTH Ha Aaty onpeneneHus CHA:

—  €CII CPOK MOJHOTO MOTAaIlIeHNs 33J0JDKEHHOCTH COCTaBiIseT He Oonee 1 (oxHOr0) rofa ¢ 1aThl ee
Npu3HaHUA JHOO C JaThl M3MEHEHUs] YCIOBHH COOTBETCTBYIOIErO JOTOBOpa B YaCTH
COKpALIEHMsI CPOKa BO3BpaTa CPEJCTB 10 J0TOBOPY;

— €CIIM CPOK TOJHOTO TOTalleHUsl 3aJ0JDKEHHOCTH HE YCTAHOBJEH JOTOBOPOM (B TOM YHCIE,
oTpeieNiIeTCss MOMEHTOM BOCTPeOOBaHUS HITH WHBIMH YCIIOBUSIMH);

— ans 1eOUTOPCKOM 3aI0JKEHHOCTH 110 HAJIOTaM, MOIIIMHAM U APYTHM O0S3aTeNbHBIM IJIaTekaM
B OIOJKETHI BCEX YPOBHEIH;

— ans neOUTOpCKOH 3aJ0/DKEHHOCTH Y IpaBisiiomieil komnanuu nepen @oHIoM, HE3aBUCHMO OT
OCHOBaHHUH ee PU3HAHNUS;

— ans 1eOUTOPCKOHM 3aJ0JPKEHHOCTH, BOZHHKINIEH MO AOTOBOpaM C ayJUTOPCKOW OpraHu3anuei,
OLICHIIMKOM, CIICHUATU3UPOBAHHBIM JICTIO3UTAPUEM, JIMIOM, OCYIIECTBISIONIMM BEICHUE
peecTpa  BIAJENbLEB WHBECTUIMOHHBIX IaeB, OWpXKeH, YyKa3aHHBIMH B  IpaBWIax
JOBepHTeNbHOrO yrpasienus Donpa;

—  Ans 1eOMTOPCKON 33J0JKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAlIoOToB U3 Oropkera Poccuiickoit
®denepanuu.

4.15.1.7.2.1.2. CnpaBeuyinBasi CTOMMOCTh JICHEKHBIX TpeOOBaHWH, IEOMTOPCKON 3aJ0JDKCHHOCTH W3
JMOOBIX TPaXKAaHCKO-TIPABOBBIX JOTOBOPOB H/MJIM JIOOBIX TPa)KIaHCKO-TIPABOBBIX 00SI3aTENBCTB, B TOM YHCIIC
neOuTopCKasl 3aJJ0JDKEHHOCTh IOPHINYECKUX JIAL, HAXOAAIIMXCS B CTaIWH JUKBHAAIMU (OaHKPOTCTBA), MOXKET
OBITH OIpejieNieHa Ha OCHOBAaHMH OTYeTa oueHImuKa. [Ipu sToM Ympapnsromas KOMIaHUs JOJKHA MPEACTaBUTh
JKCIIEpTHOE (MOTHMBHPOBAHHOE) CYXKJICHHUE, Ccojepkamiee OOOCHOBAaHHBIE BBIBOJBI O HEOOXOAMMOCTH
MPUMEHEHUS TAHHOTO METO/a ONPEIeNICHHs CIIPaBEIMBOM CTOUMOCTH.

4.15.1.7.2.1.3. B cymMe, Onpeie]ICHHON C MCTIOIb30BaHHEM METOJa MPUBEJACHHONW CTOMMOCTH OyTyIIHX
neHexxHBIX ToTOKOB (IIpumokernem 7.4. k HactosmuM [IpaBunam), B HHBIX CITydasX.

B wyactHOCcTH, ecnM yCIOBHUSIMH COOTBETCTBYIONIETO JIOTOBOpAa U HAcTOsMMMHU [IpaBuiamu
MIPeyCMOTPEHO:

—  eIMHOBpPEMEHHOE MPHU3HAHUE BCEH CyMMBI IeOUTOPCKON 3aJI0JDKEHHOCTH 110 JIOTOBOPY, U

— TpeKpalieHre NpU3HaHUs AeOUTOPCKON 33 JOPKEHHOCTH YaCTSIMH, TIPU ATOM CPOK MPEKpaIleHHs
NpU3HAHUA XOTsI OBl OJHON M3 dYacTeil cocramiseT Oojiee ONHOTO TOJA C JaThl MPU3HAHUS
JeOUTOPCKOH 3aJI0JDKEHHOCTH JIN0O0 C JIAThl K3MEHEHHS YCIOBUI COOTBETCTBYIOIIETO JJOTOBOPA B
YacTu MpojuieHus (TPOJOHTAIMKM) CpPOKa BO3BpaTa CPEJCTB MO JOTOBOPY, CIIpaBeUBast
CTOMMOCTh  JEOMTOPCKOW 3aJ0JDKEHHOCTH  ONpEAENseTcss C  HCIOJIb30BaHHEM  METoJa
NPUBEJICHHONW CTOMMOCTH OYYIINX JICHEKHBIX TIOTOKOB.

B cnydyae BHeceHMs1 H3MEHEHUS B YCIOBUSI COOTBETCTBYIOIIETO JIOTOBOPA B YAaCTH OMpEEICHUST CPOKa
BO3BpaTa CPEJICTB MO JIOTOBOPY, CPOK ITOJTHOTO TOTAIICHHs 3aJ0JDKEHHOCTH OTPEIEISIeTCs] B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM IO JIOTOBOPY JeHCTBYIONMMM Ha jaaty ompexaenenuss CUA, mpuyeM HakKoOIUIeHHWE CpOKa

KpenuTa (3aiiMa) He IPOUCXOIHNT.

4.15.2. Kputepuu npu3HaHusi (IpeKpameHusi NPU3HAHNS) AKTHBOB

4.15.2.1 JledbuTopckasi 3aJ0/KEHHOCTH MO NPOIEHTHOMY (KYMOHHOMY) I0X01y, YacTHYHOMY /
MOJTHOMY MOralIeHu 0 IMUTEHTOM OCHOBHOI0 /10JITA MO J0JITOBLIM IEHHBIM OymMaram
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4.15.2.1.1. lebutopckas 3aH0KEHHOCTh PU3HACTCSL.

Jst 1eOUTOpPCKOM 3a/10JKEeHHOCTH MO0 NMPOIEeHTHOMY (KYNOHHOMY) /I0XOY IO J0JTOBBIM HEHHBIM
dymaram - JaTa HacTYIUICHHUs Hayala cCpoKa MCIOJHEHHUs 00s3aTeNbCTBA 10 BhIMJIaTe KYIOHHOTO J0X0Aa (Jara
OKOHYaHUsI KYIIOHHOTO MEpro/ia) B COOTBETCTBUH C YCIOBUSIMH BBIITyCKa LIEHHOW Oymar.

J1sl 1eOMTOPCKOI 32/10/1KeHHOCTH MO0 YACTHYHOMY/IOJTHOMY MOTAIIEHWI0 3MUTEHTOM OCHOBHOIO
J0JITa 1O X0JTOBBIM IIEHHBIM OymMaraM — JiaTa YaCTHYHOTO MJIU TOJHOTO MOTAaIlleHUs] HOMUHAIa Ha OCHOBAaHUU
pEILIeHNs O BBIIYCKE.

4.15.2.1.2. Jlebutopckast 3aI0JIKSHHOCTh MPEKPAIacT IPU3HABATHCS C:

- Jatel ucromHEeHus 005A3aTENbCTB SMUTCHTOM, MOATBEPXKICHHOW OaHKOBCKOW BBIIHCKOH C
pacdetHoro cyera yrpasiswomei kommanuu J1.Y. [TN® unu otuerom 6pokepa [TND;

- JaTtel nHMKBHUOAMKA OMHUTEHTa, coriacHo Beimucke u3 EIPIOJI (wnmm BeImucku U3

COOTBETCTBYIOILIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTRa).

4.15.2.2. JleduTopcKasi 3a/{0J:KEHHOCTh IO MPOLEHTHOMY JA0XOAY IO JE€HEKHBIM CpeACTBAM Ha
cyeTax

4.15.2.2.1. Jlebutopckast 3aJ0KEHHOCTh IPU3HACTCS.

- C matel, B KOTOPYI0 CyMMa NPOLEHTOB (IOJHAs WM YacTUYHAs) K MOJIYYEHHIO MOXKET OBITH
JOCTOBEPHO OIpeJiesicHa.

- C onmarel OKOHYAaHHUS IE€PHOJA HAUYUCICHHS NPOLEHTHOTO [OXOAa - B Cclydae, €ciu
JIOTOBOP/COTJIallIeHHE IO TNPOLEHTHOMY JOXOLy Ha OCTaTOK IO CYETy COACPXKUT YCIOBHUS, KOTOpBIE HE
MO3BOJISTIOT MPH KKIOM OIPEIeJIEHUH CIIPABEJIMBON CTOMMOCTH JIOCTOBEPHO PACCUUTATh CyMMY HPOLIEHTHOTO
JI0X0/a K TIOJIyYEHHIO MU J0TOBODP/COrIAlIEeHHEe O HAYMCIICHUH MPOLEHTOB Ha HECHIKAEMBbIM OCTATOK IO CUETY
MpeayCcMaTpUBaET YCIOBHS, IIPH KOTOPBIX UTOTOBasi CyMMa MIPOLICHTOB K MOJTYYEHUIO MOXKET U3MEHHUTHCS.

4.15.2.2.2. Jledbutopckast 3aI0JKEHHOCTh MPEKpaIaeT MPU3HABaThCA C:

- Hatel OKOHYaHMsS 00s3aTeNbCTB OaHKa COIJIACHO YCJIOBHSIM  JOTrOBOPa/COTJIALCHUS O
MPOLICHTHOM J0XOJ€ MO JEHEXHbIM CpEeICTBAM Ha CYETax WIM O MOAJACP)KaHWM HECHIKAeMOI0 OCTaTKa IIo
cueraM ympasisomei komnanuu [.Y. ITNO;

- Hatel nuKBUZanuKM OaHKa COMIACHO HH(OPMAIMM, PACKPHITOH B OQUIHMAIBHOM JOCTYITHOM

ncrounuke (B Tom uucie 3anucu B EI'PIOJI o nukBuaanum 6aHka).

4.15.2.3. [leouTOopcKasi 3aM0/KEHHOCTh IO BbIILUIATE AWBHACHAOB MO AaKIHUAM, J0X0aa IO
JeMo3UTAPHBIM PacuCKaM

4.15.2.3.1. Jlebutopckast 3a10J1KEHHOCTh IPU3HACTCA.

- Jlata npusHaHus 1eOMTOPCKOM 3a0/DKEHHOCTH 110 BBIILIATE AMBHICHIOB IO aKIMIM, 0X0/1a 0
ACMIO3UTAPHBIM pacCliMCKaM B OTHOLICHUM!

o aKHI/Iﬁ, ACTMO3UTAPHBIX PaCIIMCOK pOCCHﬁCKHX OMHUTCHTOB SBJIACTCSA JarTa, C KOTOpOﬁ IICHHBIC
OyMaru Ha4MHAIOT TOProBaThCA 0€3 yueTa 0ObSBICHHBIX TUBUICHIOB/I0X00B (1JI1 TOPIYEMBIX IICHHBIX OyMar)
WK J1aTa QUKCAIUU peecTpa aKIIMOHEPOB/BIaIeNbIICB IICHHBIX OyMar JUlsl BHIILIATHI JUBUACHIOB/T0X0I0B (JIs

HETOPT'YeMBIX LIEHHBIX OyMmar, a Takke B Clydae HEBO3MOXXHOCTH OTNPEACTUTh JaTy, C KOTOPOH IleHHbIe OyMaru
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HAUYWHAIOT TOPTOBaTbcsi 0e3 ydyeTa OOBSABIECHHBIX IUBHIACHIOB/IOXO0AOB). VCTOUHMKAaMHM [aHHBIX O Jarax
BBITUIATHI TUBUACH0B/ox010B siBisirorcs HKO AO HPJI, uadopmannoHHbie areHTCTBa, IMUTEHTHI;

. aKIWM, JAENO3UTAPHBIX PACHUCOK HWHOCTPAHHBIX OSMHUTEHTOB SIBISIETCS. B COOTBETCTBHM C
nHpopmanueit HKO AO HPJ] wnu WHBIX AOCTYIHBIX HCTOYHUKOB AaTa, C KOTOPOH IeHHbIe OyMarun HaYHHAIOT
ToproBatbcsi 0e3 yuyera oObsiBieHHbIX auBuaeHaoB (DVD EX DT) wmu (B orcyrcTBHe HHGOpMANMU O
DVD EX DT) nara, Ha KOTOPYIO OIPEACIAIOTCS JIUIA, UMCIOTUE MPABO HA MOTYYCHUE TUBUJICHIOB/J0X0/I0B;

. B otcyrcTBun uHpopMmanuu 13 HKO AO HPJl, opuumanbHeIx caiTOB SMUTEHTA LIEHHBIX OyMar,

U3 MHBIX JOCTYIHBIX MH(POPMAIMOHHBIX CHCTEM (B TOM YHCIEC O pa3Mepe MPUYMTAIOIIUXCS BBIILIAT) - JaTa
3a4MCIICHUS JCHSKHBIX CPEJICTB Ha PACUCTHBIA CYET, OTKPBITHINA ynpasistouieii komnanuu /.Y, [TUD (B Tom
yrcie Ha cyeT Opokepa [T D).
B nmary npusHanus HEOOXOAMMO OMNpPENENUTh KOJIMYECTBO IIEHHBIX Oymar Ha naTty (QuKcanum peectpa
aKIMOHEPOB/BNA/ICNbLIEB IICHHBIX OyMar JUisi BBIIUIATHl JWBWACHAOB/IOXOIOB WM Ha JaTy, Ha KOTOPYIO
OTIPENEIISIOTCS JIMIA, MMEIOUIME TpaBO Ha IOJNyYeHHWE TUBHIICHIOB/IOXOJOB C YYETOM 3aKIIOUCHHBIX, HO
HEUCIIOJIHEHHBIX CIIETIOK.

4.15.2.3.2. Jlebutopckast 3a10JIKSHHOCTh MPEKPaIacT MPU3HABATHCS C:

- Jatel wucromHeHsT 0053aTelIbCTB AMHUTCHTOM, IMOATBEPKICHHOW OaHKOBCKOH BBIMKMCKOU ¢
pacderHoro cyera ynpasisomed kommanuu J1.Y. [TN® unu otuerom 6pokepa [TND;

- JaTtel JnHMKBHUIAIIMM OSMHTEHTa, cortacHo Beimucke wu3 EIPIOJI (wnmu Bemmucku u3

COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO FOCYAapCTRa).

4.15.2.4. Jleoutopckasi 3a10JEKEHHOCTD 110 10X0/1aM WHBECTHIHOHHBIX NaeB poccuiickux [MUD u
naes (aKMii) THOCTPAHHBIX HHBECTHIMOHHBIX (OHI0B, MaH KOTOPBIX BXOAAT B cocTaB nmymectsa [N D,
10 10X0/1aM OT J0J1eBOr0 YYACTHsl B YCTABHOM KalUTAaJIe POCCHHCKUX U HHOCTPAHHBIX KOMIAHMIA

4.15.2.4.1. Jlebutopckast 3a10J1KSHHOCTh PU3HACTCS

- Jara npusHaHHs OXOZa IO IasiM, SIBJISIETCS J1aTa BOSHUKHOBEHUS 00sI3aTeNbCTBA 1O BHIMJIATE
JI0X0/1a, YKazaHHass B COOOIIEHWH O BBIIIATE J0XOJa 10 MHBECTHIMOHHBIM TasM poccuiickux [TUD, B
cootBerctBuu ¢ nHpopmaipeir HKO AO HP/I, undopmanyu Ha oQunmansHOM caiTe yrpapisionel KOMIIAaHAN
Wix B OQUIMATEHOM COOOIICHWUM JJisi BIQJENblEB HMHBECTUIMOHHBIX TIaeB O BBIILUIATE J0XO0Aa (IIs
KBaJIM()UIIMPOBAHHBIX HHBECTOPOB);

- Jlarta, ¢ KOTOpOii HHOCTPaHHBIE IIEHHbIE OyMaru HAaYMHAIOT TOProBaThcsa 0€3 yueTa 00bsIBICHHBIX
musugerioB (DVD_EX DT) B coOTBETCTBUY € JaHHBIMH JJOCTYIHBIX HHPOPMAIIHOHHBIX CHCTEM;

- [lo goxomam OT AOJNEBOrO y4acTHsl B yCTaBHOM KallWTalle - AaTa MPUHATHS pemeHust oOIero
cOoOpaHHA WIIM WHOTO YIIOJTHOMOYEHHOTO OpPraHa O BBIILJIATE TAKOTO JOXO/a;

- IMpu orcyrctBun wHGOpMAMK W3 BHIIE YKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE pa3Mepa
MIPUYUTAIOIINXCS BBIIJIAT) - JaTa 3a4MCICHIS JEHEXHBIX CPEACTB Ha PACUETHBIM CUET YIPABIAIONIEH KOMIAHUN
J.Y. [IN® / na cuet 6pokepa [TUD.

4.15.2.4.2. Jlebutopckast 3a10JIKEHHOCTh MPEKPaIacT IPU3HABATHCS C:

- Jatel ncnoiaHeHns 00s13aTeNBCTB MO BBITUIATE JOX0/a, ITOATBEPIKIEHHOW 0AHKOBCKOW BBITTUCKOM
C pac4eTHOro cuera ynpassroineil kommanuu J1.Y. [IM® /oryerom Opokepa [TUD;

- JaTel TUKBHAANM JIMIA, O05M3aHHOTO MO IIEHHBIM OyMaramM WHOCTPaHHOTO MHBECTHUIIMOHHOTO

dhonma;
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- I[aTI:I HCKIIIOYCHHA U3 peeCTpa pOCCHﬁCKOFO macBOro MHBECCTUIITMOHHOI'O q)OHHa.

4.15.2.5. Jlebutopckasi 3aJ0J2KEHHOCTb 1O JIEHEKHbIM  CpeACTBaM, HAXOASIIUMCS Y
npo¢eccUOHAIBHBIX YYACTHHKOB PHIHKA IeHHBIX Oymar (1asee — 6pokep) u B HKO HKII (AO)

4.15.2.5.1. Jleburopckast 3810/ 1KEHHOCTh MPU3HACTCS C:

- JlaThl 3a4MCIICHHs JCHEKHBIX CPEJICTB Ha CICIIHATBHBIA OPOKEPCKHA CYeT HA OCHOBAHHUHU OTYETa
Opokepa;

- JaTel 3auncnenus aeHexkHbIx cpeacts Ha cueT B HKO HKII (AO), otkpoiTeiid mist [TAD.

4.15.2.5.2. Jlebutopckast 3a10/KEHHOCTh MPEKPaIacT IPU3HABATHCS C:

- JlaTbl WCHIONHEHUST OpOKEpOM O0SI3aTENBCTB IO TIEPEUUCICHHIO JICHEXKHBIX CPEJICTB C
CHETMAIFHOT0 OPOKEPCKOTo cUeTa/BRIBOJI IeHEXKHBIX cpeacTB co cueta B HKO HKII (AO);

- Hater pemenns banka Poccuu 00 0T3bIBe JHMIICH3UH Y Opokepa (JCHEKHBIC CPECTBA MEPEXOISAT
B CTaTyC MpoUel 1eONTOPCKOH 3a0KEHHOCTH);

- JlaTel MUKBHIAMK OpoOKepa COTJacHO WH(OPMAIMH, PACKPHITOH B O(GUIMATHHOM JOCTYITHOM

ncrounmke (B Tom gucie 3anucu B EI'PIOJI o nukBumanum 6poxepa).

4.15.2.6. [Tpouas neduTopcKasi 3a10KEHHOCTH

4.15.2.6.1. Jlebutopckast 3a10JIKCHHOCTh PU3HACTCS:

. Jist 1eOUTOpCKO# 3a10JKEHHOCTH TI0 BO3MEILICHHIO CYMMBI HajloroB u3 Owopkera PO — nata
npunstus HIAC no paGotaMm u ycimyram K BbIUETY, a TaKKe JaTa BOZHUKHOBEHHSI OCHOBAHHUS U BO3MEIICHHUS
Hajiora u3 OI0JKeTa;

. Jebutopckasi 3a10JDKEHHOCTh O Hajioram, cOopam, TONUTHHAM B OIO/KETHI BCEX YpOBHEH —
JlaTa BOSHUKHOBEHUS] OCHOBAHUS JIJIsl BO3MEILICHHS HAJIOTOB, COOPOB, MOILIMH U3 OO/ KeTa

. Jna nebutopckoil 3a70KEHHOCTH yrpasnsgomei komnanun mnepen [IM®D — ycTaHOBIEeHHBIH
(akT MpeBbIICHNsT JTOMYCTUMON BETMYUHBI BO3HATPaXKIECHUH W/MIM PacXoJIOB, CyMMa TPEBBIIICHUS KOTOPBIX
MOJUIC)KUT BO3BpATy YIPABISIOMIEH KOMIMAHWEW, WM YCTaHOBJICHHBIM (AaKT W3IUIIHE BHIMJIAYCHHOTO
BO3HArPaXXICHHsI YIIPaBJSIONIEH KOMIIAHNH, CyMMa KOTOPOTO MouIexkuT Bo3Bpary B [IM®, unu cymma yObITKA,
KOTOpasi YHpaBisiolasi KOMIIAHUS NOJDKHA Bo3MecTuTh B [IM® B pesympTaTe MOMYIIEHHOTO HAPYIICHHS
TpeOOBaHUI1 3aKOHOAATEHCTRA.

. Jna neGuTopcKor 3a0IKEHHOCTH, BO3HUKIIEH B pe3yJbTaTe MepeBO/a JIEHEKHBIX CPEICTB —
(akTHUECKOE CIMCAHUS JICHEIKHBIX CpeicTB ¢ onHOro cuera [IM® u orcyTcTBHe (akTa 3a4nCIEHUS] HA JPYrou
cueT [IM®D, Ha KOTOPBII OCYLIECTBIISLICS TIEPEBOI.

. Jnst neOUTOpPCKOM 3aJOJDKEHHOCTH 10 apeHae —  (akT mepenadyd akTWBa B apeHay |
BO3MOXKHOCTH OIIPEJIEICHNSI BEJTMUMHBI 0053aTENIbCTB apeH/1aTopa Mo JIOTOBOPY apeHbl Ha JaTy OIpelelIeHus
CIIpaBeJINBOM CTOUMOCTH

. Jiia neOuTopcKoii 3aJ0KEHHOCTH, BO3HHUKIIEH B pe3yjbTaTe OT3bIBA JUICH3UH y OaHKa WIIH
Opokepa — maTa OT3bIBA JTUIICH3UN OaHKa, Opokepa.

. It meOuTOpCKON 3aM0IDKEHHOCTH, BO3HHKINECH HAa OCHOBAaHHHM pEIICHUS CyJa WJIH HWHOTO

CyneOHOTO aKTa, MPU3HAETCS C ATl BCTYIUICHHUS B CHIIY COOTBETCTBYIOIIETO CyIeOHOTO aKTa.
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. Jnst ocTanbHBIX BUAOB JACOMTOPCKOHM 3aJ0/DKEHHOCTH - JaTa Tepelavyd aKTUBOB (IEHEXHBIX
CPEACTB) JIHILY, B OTHOIIEHNH KOTOPOTO BO3HUKAET 1EOUTOPCKAsl 3aJOJKEHHOCTb.

4.15.2.6.2. Jlebutopckast 3aI0JKSHHOCTh MPEKPAIAcT IPU3HABATHCS

. st 1ebuTOopCcKO# 3a10JDKEHHOCTH TI0 BO3MEIIEHUIO CyMMBI HAJIOTOB U3 Oro/keta PO:

— nata ucnoiHeHus obssarenbctBa mepen [IMD cormacHo HamoroBomy konekcy P®, a Taxke mata
peueHus 00 OTKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM U3NHUIIHE YIUIAYEHHOTO HAJIora;

- laTa 3a4eTa U3JUIIHE YIJIau€HHOTO Halora HauuCIeHNEM COOTBETCTBYIOIIETO HAJIOTA.

. Hebutopckas 3a10KeHHOCTD [0 Halloram, cOopam, IOIIJTMHAM B OIO/IXKETHI BCEX YPOBHEH:

- JaTa TOJYYeHHUS BO3MCEIICHHS M3 OMOJDKeTa MOJHON CYMMBI 3aJ0JDKEHHOCTH COOTBETCTBYIOIIETO
Hayiora, cOopa, MOIUTHHBL

- JlaTa peuieHus: 00 OTKa3e B OCYIICCTBICHHH 3adyeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYCHHOTO HAJIOra,
cOopa, MOIUINHEI;

- laTa 3a4eTa U3JUIIHE YIJIau€HHOTO Halora Ha4uCIeHNEM COOTBETCTBYIOIIETO HAJIOTa.

. J1g ocTadbHBIX BUJIOB IEOUTOPCKOM 3a/10KEHHOCTH:

- lara ucnonnenus odszarensetB nepen [IMD cornacuo moroeopy winu IV (B cimydae 3a1075KEHHOCTH
Ynpasinstoneil KOMIaHum);

- Jlata nUKBUAAIMM KOHTpareHTa — Iopuaudeckoro juma corinacHo Beimucke w3 EIPHOJI unu nmarta
MoJTy4eHus1 HHPOpMAIUU O CMEPTH (PU3MYECKOTO JIUIIA - JOIDKHHKA;

- Jlata »skcnepTHOro (MOTHBUPOBAHHOTO) CYXKICHHS YTPABISAIOUMICH KOMIIAHUM 00 OTCYTCTBHH
00OCHOBaHHBIX OKHJIaHUA OTHOCHUTENHHO TOJYyYeHHS MPEeIyCMOTPEHHBIX JOTOBOPOM JICHEKHBIX IMMOTOKOB B
citydae, eciii JIeOUTOpCcKas 3a10JDKEHHOCTh, MOYKET OBITh NMPH3HAHA MPEKPAIEHHOW B COOTBETCTBUH C OOLIMMU
MIOJIOKEHUSAMH, YKa3aHHBIMHU B I'1aBe 26 ['paxnanckoro kojekca Poccuiickoit @eneparum.

Jiist 1eGuTopcKoi 3aJ0JKEHHOCTH, BO3ZHHKINIEH HAa OCHOBAHWM PEUICHUS Cy/Aa WU HHOTO CyJeOHOro
aKTa, MpeKpalaeT Mpu3HaBaThCs:

— ¢ JIaThl HCIIOJTHEHUS 00513aTeNbCTBA JOJKHHKOM,

— ¢ nmatel BHeceHus 3amucu B EI'PIOJI o nukBuparmm mopKHUKA (JaTa TUKBUAAINH JTOJDKHUKA
COTJIACHO BBIITUCKE M3 COOTBETCTBYIOIIETO YIHOJTHOMOYEHHOTO OpraHa HWHOCTPAaHHOTO
rocyaapcTBa),

—  C JIaTHI TIepexo/ia MpaB TpebOBaHUs MO NeOUTOPCKOMN 33aJ0OHKEHHOCTH B PE3YJIbTAaTe COBEPIICHHUS
CACIKHA MO Tepeaaue/yCTynKe MpaB TpeOOBaHMs TPEeTheMy JHIly (JIMIlaM) B COOTBETCTBHH C

YCIIOBUSIMH JIOTOBOPA.

4.15.2.7. [lene:kHble TpeOGOBaHUs, 1e0NTOPCKAS 3aJ0/KEHHOCTD U3 JIIOOBIX IPAKIAHCKO-TIPABOBBIX
AOTOBOPOB W/WJIM JIO0BIX TIPaXkKIAHCKO-NPABOBBIX 0043aTeJIbCTB, B TOM 4HcJIe [e0uTOpcKas
32/10J2KEHHOCTD IOPUANYECKHUX JIHI, HAXOAAUIUXCHA B CTAAMHU JUKBUAAINHU (0AHKPOTCTBA)

Jenexnble TpeOoBaHUs, AEOUTOPCKAsT 33JOJDKEHHOCTh M3 JIFOOBIX TPaKIAHCKO-TIPABOBBIX JIOTOBOPOB
W/WIH TIOOBIX TPaXKIAHCKO-TIPABOBBIX 00S3aTENBCTB, B TOM YHCIIE JEeOUTOpPCKAs 330/HDKEHHOCTh IOPHIMYECKIX
JIML, HaxOAALIMXCS B CTaluM JIMKBHAAuuu (OaHKPOTCTBA) IPU3HAIOTCA C JAThl YCTYNKH JIEHEKHBIX IIpaB
TpeOoBaHusl, 1eOUTOPCKOM 3aJ0JKEHHOCTH B COOTBETCTBUU C YCIOBUSAMH JJOI'OBOpA.

YkazaHHast 1eOUTOpPCKas 3a10JDKEHHOCTD IIPEKpallaeT IpU3HaBaThCs:

C J1aThl UCIIOJIHEHUS IOJDKHUKOM 00513aTENbCTB!
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— ¢ garel BHeceHus 3anucu B EI'PIOJI o nukBupanuu JOKHUKA (J1aTa JTUKBUIAIMH JODKHUKA
COTJIACHO BBIMHMCKHM U3 COOTBETCTBYIOIIECTO YIMOJHOMOUYEHHOIO OpraHa HWHOCTPAHHOTO
rocyJapcTBa),

— ¢ JaThl YCTYIKHU JICHEKHBIX NpaB TPpeOOBaHUs, TEOUTOPCKON 3a0JDKEHHOCTH B COOTBETCTBHUH C

YCIIOBUSIMH JIOTOBOpA.

4.15.3 Ilopsaok npu3HAHKS PHIHKOB AKTHBOB U 00513aTeJILCTB AKTHBHBIMU

4.15.3.1. YcranoineH myHkTtoM 3.1. Hactosimux [Ipasui.

4.15.4 UcTOYHUKH JAHHBIX

4.15.4.1. JloroBops! (cormaiieHus, akThl W WHbIE TEPBUYHBIE JOKYMEHTHI) HA OCHOBAaHHH KOTOPBIX
BO3HHUKIIA IEOUTOPCKAst 33/10JDKEHHOCTb.

4.15.4.2. Opunmansuerii caiit banka Poccun.

4.16. Jorosop PEITO

4.16.1 lonmycTuMBIE METOBI ONMpe/Ie/IeHIs CIPABEATUBOI CTOMMOCTH

CrpaBemyiuBasi CTOMMOCTh  KPEIUTOPCKOWM/ICOUTOPCKON  3aI0JKEHHOCTH 1o joroBopam  PEITO
OILIEHMBAETCS B pa3Mepe COOTBETCTBEHHO IOJyYCHHBIX/TIEPEIaHHBIX JICHE)KHBIX CPEICTB IO MEPBOW YacCTH
noroBopa PEITO mo momMeHTa ucnomHeHus BTopoi yactu qoroBopa PEITO ¢ ydeTom mpoIeHTOB, MOIEKAITIX
MOJTyYEHUI0/yIlIaTe B COOTBETCTBHUHM C ycloBusaMu orosopa PEITO.

Ecnu crouMocTh 1IeHHBIX Oymar 1o BTopoit yactu gorosopa PEIIO ckoppexkTupoBaHa Ha CyMMY BBIIUIAT
JOXOZO0B 110 LIEHHBIM OyMaram, rnepeaantsiM o gorosopy PEIIO, unu cyMMy HHBIX BBIIIAT, OCYIIECTBIISIEMBIX B
pamkax norosopa PEIIO, To pacuer cripaBeayiMBOi CTOMMOCTH KPEAUTOPCKOW/IEOUTOPCKOH 3a10JKEHHOCTH 110
norosopy PEIIO ocymiecTBiseTcs ¢ yueTOM COOTBETCTBYIOLINX BBIIJIAT.

CrpaBeniuBasi CTOMMOCTh LIEHHBIX Oymar, nepenaHabix @oHgom o nepBoit yactu PEIIO B Teuenme
MeproAa OT JaThl UCIOJIHEHUS MepBoi dactu jporosopa mpsmoro PEIIO no naTel MCHONHEHUs BTOPOM 4YacTH
norosopa PEIIO kaxnplii pabounii 1eHb onpeaenseTcs CorjlacHO MyHKTy 3 HacTosmux [IpaBu.

CrpaBemyinBasi cTouMocTh o0si3aTenscTBa [IM®D no npruoOpeTeHnio eHHBIX Oymar, paHee MoJyYeHHBIX
o jporosopy obparHoro PEITO u peann3oBaHHBIX 10 MOMEHTA MCIIOJIHEHUS BTOPOM YacTH CHEIKH 00OpPaTHOTrO
PEIIO, onpenensiercst B pa3Mepe CIpaBeINBON CTOMMOCTH TaKMX IIEHHBIX OyMar B COOTBETCTBHH C IIYHKTOM 3
Hacrosuux [IpaBun

CripaBeyiuBasi CTOMMOCTH JIEOMTOPCKOMN 3a/I0JKEHHOCTH K MTOJTYYCHHUIO TIepeIaHHbIX JCHEKHBIX CPEJICTB
IO TepBoii YacTu poroBopa odparaoro PEIIO koppekTupyercs B ciry4ae BOZHUKHOBEHHS COOBITHIA, IPUBOISIINX

K 00ECIICHEHHIO, B COOTBETCTBHH C ITyHKTOM 7.4 Hactosmux [IpaBui.

4.16.2 Kputepuu npusHanus (MpexkpaiieHusi NPU3HAHUS) AKTUBOB

4.16.2.1 Jorosop npsimoro PEIIO:
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. Ha JaTy WCHOJHEHUs TiepBo dactu goroBopa PEIIO, mnpu3HaeTcss KpeamTopcKas
3aJI0JDKEHHOCTh B CYMME TIOJTyYEHHBIX ACHEKHBIX CPEICTB 10 MepBoit yactu morosopa PEIIO, yBenndaenHas Ha
CyMMy TIPOLIEHTOB, pAacCUMTaHHBIX Ha pnary ompeneineans CYA 1o cTaBke, MpeayCMOTPEHHON
JIOTOBOPOM/OHPIKEBOM CICITKOM;

. Ha JaTy ucnoiHeHws BTopod yactu moroBopa PEIIO mpowmcxomuT mpekparieHne MpU3HAHUS
KPEIUTOPCKON 3aI0JKEHHOCTH B CyMME IOJYYEHHBIX ACHEKHBIX CPEACTB MO MEpBOM yactu. B ciywae ecin
UCTIOJNIHEHHE 00s3aTeNbCTB He OyIeT BCTPEUHBIM, MOJ AaTOW HMCHOJIHEHHs BTOPOH YacTH, MpUHUMAaETCs Oosee
MO3AHSISI U3 IBYX AAT: MOCTAaBKH MM OIUIATHI;

. MpeKpalleHne NpU3HAHWA LEHHBIX OyMmar mepelaHHbIX 1o mnpsmomy noroopy PEIIO He
MIPOUCXOAMNT.

4.16.2.2 Torosop oopatnoro PEIIO:

. Ha JaTy UCIONHEeHuUs nepBoit yactu norosopa PEITO mpusHaeTcst 1eOUTOPCKON 3a70/DKEHHOCTH
B pa3Mepe CyMMBI JICHEKHBIX CPEICTB, epeaanusie @onpoM o nepsoit yactu gqorosopa PEIIO, yBennueHHOM
Ha CyMMy TIPOIICHTOB, pacCUMTaHHBIX Ha jgary onpeneneHuss CYA 1o cTaBke, NpeayCMOTPEHHOU
JIOTOBOPOM/OUPKEBOM CHCITKOM;

. MpU3HAHKE [EHHBIX OyMar, MOJIy4eHHBIX 10 epBoi yactu gorosopa PEIIO, He npoucxomut;

. Ha JaTy ucnoiiHeHus BTopoil yactu goroBopa PEIIO mpoucxoguT mpekpaiieHue Hpu3HaHUS
IeOUTOPCKOH 3aI0IDKEHHOCTH KOHTpareHTa mo norosopy PEIIO;

. Ha jnaty cnucanus co cuera JIEIIO nenHsix Oymar, Hoay4eHHbIX 1o gorosopy oopatHoro PEITO
(Tonmpko B ciydae, eciii Ha MoMeHT cmucanus co cdera JIEIIO meHHBIX Oymar mo ciaeiakam KOJIWYeCTBO
npu3HaHHbIX B [IM® meHHBIX Oymar paBHO HYIIO), 10 MOMEHTa  HWCIONHEHHWsS 10  BTOPOM  4YacTH,
npu3Haercs o00s3aTenbeTBo [IM® mo mprnoOpeTeHrIo TakuX IEHHBIX OyMar Juisi UCTIOJHEHHS BTOPOW YacTH

caenku ooparnoro PEIIO.

4.16.3 Ilopsaaok npu3HAHUS PHLIHKOB AKTUBOB U 00513aTeJILCTB AKTUBHLIMU

Ycranosnen myHkroM 3.1. Hactosux [Ipasui.

4.16.4 UcTOYHMKH JAHHBIX

JanHpie 0 OMPKEBBIX KOTUPOBKAX, PACCUNTAHHBIX HA aKTUBHOM (OCHOBHOM) PBIHKE.
Odunmansnseiii cait HKO AO HPI.

OTUeT OLECHIIUKA.

4.17. IlpousBoaHbie GUHAHCOBBIC HHCTPYMEHTBI

4.17.1 TomycTHMBbIE METOIbI ONpeIeeHUs] CIPaBeIIUBOi CTOUMOCTH

CupaBennmuBas croumMocth oupskeoro IIOU pasua 0 (Honp), ecimi B cocTaBe omnepanuii mo OpokepcKomMy

CYEeTy MPOBEICHBI BCE PACUETHI 110 BAPUAIIIOHHOW MapiKe.
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HpCMI/ISI IO OIIIMOHY OTHOCHUTCA Ha AOXOAbI WM pacXOo[bl B AaTy (baKTI/I‘ICCKOI‘ 0 3aYUCICHUS/CITUCAHMS

JICHE)KHBIX CPEJICTB B €€ OIJIaTy.
CrpaBenyinBasi CTOUMOCTh (DOPBapIHOTO KOHTPAKTa OMPEAEIISIeTCs [0 CeAyIomel Gpopmyie:
FV=V*(P-PxB)*Df — s xyrieHHbIX KOHTpakTOB; FV=V*(PkB-P)*Df — 1111 npogaHHbIX KOHTPAKTOB;
FV — cnipaBeanuBasi CTOUMOCTD (YOPBapAHOTO KOHTPAKTA;
V — kon4uecTBO 0a30BOT0 aKTUBA,

P - crpaBejiiBasgd CTOMMOCTDb 6a30BOro AKTHUBA, ONPEACIACTCA B COOTBETCTBUU C MOJACIAAMU OLICHOK,

npenycMoTpeHHbIX [ICHA;

PxB —cTOMMOCTH 6230BOT0O aKTHBA, 3aJI0’KCHHAs B KOHTPAKTE

Df - JUCKOHTHBIH  (haKTOp,KOTOPBIi ompenenserca kak: 1/(1+R)*Dn/365, rae:

Dn — xonuuecTBO JHEH 10 UCTIOTHEHUSI KOHTPaKTa

R- cTaBka JUCKOHTHPOBAHMSA B BAIOTE LIEHB 0A30BOT0O aKTHBA!

-JUIs 33JI0JDKEHHOCTH B PYOJISIX MCIOJIB3yeTCst 0e3pHCKOBas CTaBKa HA CPOKE JI0 MCIIOJTHEHUS! KOHTPAKTA,
npenycMoTpeHHas npaBuinamMu CHA;

-IUI1 3aJI0JDKEHHOCTH B J0JJlapax HCHONb3yeTcs Oe3pHcKoBas CTaBKa Ha CpPOKE JO HCIOTHEHUS
KOHTpaKTa, mpeaycMoTpeHHas npasmiamu CHA;

-JUIs1 3aJJOJDKEHHOCTH B €BPO HCIOJIB3YyeTcs Oe3pHCKOBas CTaBKa Ha CPOKE O HMCIOIHEHUS] KOHTPAaKTa,
npenycMmoTpenHas npasuinamu CHA. be3puckoBas cTaBka oNpesesseTcss B COOTBETCTBUU € MyHKTOM 7.4.1.3
Hactosiiuux [IpaBuin.

Jns onpeneneHus: crpaBeAIUBOM CTOMMOCTH CBOI-KOHTPAaKTa MPUMEHSIETCS MOJXOM, YCTaHOBIIEHHBIN
JUISL OTIPEJICTICHHs CTIPaBEJIMBOM CTOMMOCTH (POPBAPAHOTO KOHTPAKTA, C YYETOM CJICAYIOUIETO:

- Kak/1as 9acTh CBOIl KOHTPAKTa pacCMaTPUBACTCS KaK OTASIbHBIA (OpPBAPAHBIN KOHTPAKT;

- ClipaBE€ajiiBasi CTOUMOCTL CBOII-KOHTpPAKTa IMPEACTABIACT coboii CyMMy CTOMMOCTEH OTACIBHBIX €TI0

JacTeu.

[Mony4eHHble ¥ MEpeaHHbIe B PaMKax rapaHTHUHHOTO oOeclieueHusl IeHHble OyMaru He OTpa)kaloTcsl B

COCTaBe aKTHBOB U 0053aTeIbCTB (POHIA.

CrpaBemnuBas ctoumMocTb [IOU koppekTHpyeTcs B cilyuyae BO3HHKHOBEHHUSI COOBITHH, MPUBOISIINX K

00€ECIIEHeHNIO, B COOTBETCTBHH C IMyHKTOM 7.4 HacTosimux [TpaBu.

4.17.2 Kputepun npusHaHus (MpeKpalieHnsi IPU3HAHUS) AKTHBOB
Bupsxessie [1OU npusHatoTcs ¢ AaThl HPUOOPETEHUS B COOTBETCTBUH C OTYETOM OpoKepa.
bupxessie I1OU npekpaiiaroT npu3HaBaThCsl 10 OCHOBAHUAM:

° HCIIOJIHCHUC KOHTPAKTA,

° BO3HHMKHOBCHUEC BCTPCUHBIX 00513aTENbLCTB 10 KOHTPAKTYy C TaKOM Ke CHGHH(I)HK&L[HGI?I, T.C.

3aKJIFOYCHHEC O(i)CGTHOﬁ CICIIKH,

° 110 UHBIM OCHOBAaHUAM, YKa3aHHBIM B HpaBI/IHaX KIIMPpUHT'a, B YCTAHOBJICHHOM MMU ITOPAIKE.

4.17.3 Ilopsiaok NpU3HAHUS PHIHKOB AKTUBOB U 00513aTeJIbCTB AaKTHUBHBIMH

VYcranosneH nmyHkToM 3.1. HacTosmux [TpaBui.
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4.17.4 NcTOYHUKH TAHHBIX

JlanHbIe 0 OMPIKEBBIX KOTHPOBKAX, PACCYNTAHHBIX HA aKTHBHOM (OCHOBHOM) PBHIHKE.

4.18. KnupuHroBbie cepTHPUKATHI YHACTHSA

4.18.1 TonmycTHMBbIE METOAbI ONPeIeIeHUs] CIPaBeIIUBOi CTOUMOCTH

CapaBennuBasi CTOUMOCTh aKTUBOB, MEPEAAHHBIX B KIIMPUHTOBBIN IMTyJI, OMPEAEISCTCS B COOTBETCTBUU C
HACTOSIIUMHU ITPABUJIAMHU B OOIIEM TIOPSIJIKE.

CrpaBeyiuBasi CTOMMOCTh KIMPUHTOBBIX CepTU(PHUKATOB yuacTus paBHa «0» (Hyio).

Jloxonel 10 TIeHHBIM Oymaram, TepeJaHHBIM B UMYIICCTBEHHBIN ITyJl, MPU3HAIOTCSA B coctaBe DoHAa,
corjacHo Hactosum [IpaBui.

B ocransnom, cmenku PEIIO ¢ KCVY onenuBarorcsi anamornyHo porosopam PEIIO ¢ neHHBIME
Oymaramu, OpsIOK ydeTa KOTOPBIX ONKMCaH B MyHKTe 4.16 Hacrosmux [IpaBui, B 4acTu He NMpOTHBOpEUAIleh
HACTOSIIEMY ITyHKTY.

CrpaBeayiuBasi CTOUMOCTB JA€OUTOPCKOM 3aI0JIKCHHOCTH K TOJIYYCHHUIO TIEPEIaHHBIX JICHEKHBIX CPEJCTB
o MIEPBO 4acTH JIOTOBOpa o0paTHOTO PEIIO KOpPEKTUPYETCS
B Ciy4Yae BO3HUKHOBEHHMS COOBITHH, MPHUBOIAIIMX K OOCCIICHCHHIO, B COOTBETCTBUM IlpuiokeHHeM

Ne 7.4. nacrosimux [TpaBuin. Circok coObITHH, MPUBOIAIINX K 0OeciieHeH 0, YkazaH B [Ipunoxennn Ne 7.4.

4.18.2 KpuTepuu npusHanus (MpeKpanieHus NPU3HAHUS) AKTHBOB

KimupuHroBble cepTuhUKAThl y9acThs MPU3HAIOTCS aKTUBOM C JIaThl 3a4MCIIEHUS [IEHHBIX OyMmar Ha cueT
Jeno yrpasisromeid kommanuu Oonpa.

[Ipexpamienne mpu3HAHUS JEHEKHBIX CPEACTB U IEHHBIX OyMmar, MmepeaHHbIX B KIUPUHTOBBIA ITyII, HE
npoucxoaut. JloXompl W WHBIE BBHIIUIATHI 1O IIEHHBIM OyMaram, TepeJaHHBIM B HMMYIIECTBEHHBIA Iy,
MIPU3HAIOTCS B cOCTaBe akTUBOB DoHA.

Knupunroseie cepTU(UKAaTHI yqacTus MPEeKpaIiarT MIPU3HABATHCS aKTHBOM

C JaThbl UX CIIMCAaHHA CO CUETa ACIIO0 ynpaBﬂsnomeﬁ KOMITIaHHUH CDOHI[& IIpU IMOTralICHNH.

4.18.3 Ilopsiaok NMPU3HAHUS PHIHKOB AKTUBOB H 00513aTeJIbCTB AKTHBHBIMHU

Ycranosnen nynkroM 3.1. Hactosmumx [IpaBui.

4.18.4 UCTOYHUKH JaHHBIX

JlaHHbIE 0 OMPXKEBBIX KOTUPOBKAX, PACCYNTAHHBIX HA aKTUBHOM (OCHOBHOM) PBIHKE.

5. O0s13aTeILCTBA.

5.1. I[Ol'lyCT](lele METOABI ONpPEaACICHUSA CﬂpaBeZlJ]l/IBOﬁ CTOUMOCTH.

72



HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

5.1.1. CrpaBemBasi CTOMMOCTh 00s13aTeNBCTB, BKItodaeTcs B pacdeT CUA B cymMMe ocTaTka TaKOM

3aJI0JDKEHHOCTH Ha naty onpeaenenns CUA.

Ecnmn Tounas BenmnumHA 00s3aTENBCTBA MO JOTOBOPY HE MOXKET OBITH HANEKHO OTNpeAeNieHa Ha ATy
OTIpEIETICHUsI CTOMMOCTH YHCTBIX AaKTHBOB, TO HCIOJB3YIOTCS CIIOCOOBI alMpOKCHMAIMH BEIWYHH, NpU

BO3MOXHOCTH X IPUMEHCHUSA K OHpCI[C.TIéHHOMy BULY erHHTOpCKOﬁ 3aJ0JIZKCHHOCTH.

IIporHo3HbIE 3HAUYECHMS 00S3aTEIIBCTB, PACCUNTAHHBIC YTIPABIISIONICH KOMITAHUEH, MPEAOCTABIISIOTCS B
Crnennanu3upoBaHHBIHN JIeTIO3UTaApHUIl Ha KaX]IyI0 naty omnpeneacHus CUHA

C YKa3aHuUEM IIepuoaga BI)I60pKI/I nu O6’BHCHH}OHH/IX NEPEMCHHBIX.

I[J'Ii[ ueﬂeﬁ AIIpoOKCUMaIun pasmepa 00513aTeNbBCTB HCIIOJIB3YCTCA MMOCJICOHUC JaHHBIC,

npenuiecTytomue gare onpenenenus CHA donna.

B naty noctyrieHus JOKYMEHTa, MOATBEPKIAIOIIEr0 OKa3aHHbIE YCIYTH, IPOU3BOIUTCS KOPPEKTHPOBKA
HAYKMCJICHHBIX 0053aTEIbCTB JI0 UX PEATbHOTO 3HAYCHHMS.

5.1.2. CnpaBeyiuBasi CTOUMOCTh 00SI3aTEIILCTB 10 BHITUIATE BO3HATPAXKICHUN U PACXO0B, CBSI3aHHBIX C
JIOBEPUTEIILHBIM YIIPABJICHUEM, MPU3HACTCS B CyMME, HE IPEBBINIAMOIICH MPEISIbHO JOMYCTUMBIA pa3Mep

BO3HArpakJICHWM Ha AaTy npu3HaHus B cooTBeTcTBUM C [IpaBunamu Y [TNOD.

5.1.3. CnpaBemyiuBas CTOMMOCTh YyKa3aHHBIX HWKE 00S3aTEIbCTB ONPEICIACTCS HAa OCHOBAaHHUH
JOKYMEHTOB, TIOATBEPKAAIONINX OKA3aHHBIC YCIYTH (aIPOKCUMAIUs HE IPUMEHSIETCS):

- pacxojipl Mo 00CTY)KMBaHUIO OAHKOBCKUX CUETOB (BKIIIOYAs BATFOTHBIH KOHTPOJIB);

- pacxojipl Mo OIUIaTe YCIYT OpPraHU3alMi M0 COBEPUICHHIO CHIENOK U OOCITY>KUBAHHIO CYETOB B
TaKWX OpraHU3aIHsIX;

- pacxojpl TPEThUX JIHII, OIJIAYMBAEMBIX B COOTBETCTBHH C JIOTOBOPOM OO0 OKa3aHWW YCIyT
CHEIUATN3UPOBAHHOTO JICTIO3UTAPHSI.

5.1.4. CnpaBemuBasi CTOMMOCTh KPEIUTOPCKOM 3aJI0JDKEHHOCTH, BO3HHKIIEH Ha OCHOBAaHUH PEIICHHS
CyJla WJIM MHOTO CyJIeOHOTO aKTa, MPU3HAETCS B pazMepe MPUCYKACHHON CyIOM CYMMBI JICHEKHBIX CPEJICTB.

5.1.5.  CnpaBemyiuBas  CTOUMOCTb  JICHESKHBIX  0053aTEJIbCTB W3  KPEAWTHBIX  JIOTOBOPOB
W JIOTOBOPOB 3aiiMa, IOJTY4YEeHHBIX B POCCHUCKUX PYOJISIX U HHOCTPAHHOW BAIIIOTE, OMPEENSETCS B COOTBETCTBUH
¢ nyukrom 4.3.2 HacTosux [Ipasu.

5.1.6. CnpaBequBasi CTOMMOCTH KPEIUTOPCKON 3aJJOJPKEHHOCTH IO IOTOBOPAaM apeH/Ibl, ONPEesieTCs B

COOTBETCTBHH C MyHKTOM 4.5 HacTosmux [IpaBu.

5.2 Kpurepuu npusHanus (IpeKpaileHus NPU3HAHUA) 00A3aTeJIbCTB.

Buns! o0sa3aTebCTB Kpurtepun npusnanus Kpurepuu npexpauenus
NPU3HAHNA
Kpenuropckas 3amomxeHHocts 1o | Jlarta nepexoaa npasa | JlaTa ucrnomHeHus: 00s3aTENBCTB
ceNKaM, 1O KOTOPBIM HACTyNHja | COOCTBEHHOCTH Ha aktuB | ®OHOM IO JOTOBOPY
HanOoJiee paHHss 1aTa PacueToB (menexHsle cpencrsa) Kk DoHmy
OT JINIa, B OTHOIIEHUH KOTOPOTO
BO3HUKAET KpeauTopcKast
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3aJ0JDKEHHOCTD
Kpenuropckas 3amomkeHHocTh 1o | Jlata  BkimtoueHus — JeHEXHBIX | JlaTa  BHECEHHMsS]  MPUXOIHOM
BBIIaYye  WHBECTHUIIMOHHBIX  TACB | CPEACTB (MHOTO  WMYIIECTBA), | 3allUCH 0 BhIJIaUe
donna MepelaHHbIX B OIUIaTy | MHBECTULMOHHBIX MAEB B PEECTP
WHBECTUILIMOHHBIX maes, | [IA®D COI'JIaCHO OTYETY
B umyuiectBo @onna perucrparopa
Kpenuropckas 3amomxenHocth 1o | Jlatra 3auucnenuss B @oup | Jlata  BHECeHHMS — NPUXOIHOM
BblJJau€ HHBECTULIMOHHBIX  [a€B | UMYIUECTBA, IIOCTYIMBIIETO B | 3alUCH 0 BbIJa4e

®donpa npu odMeHe

orJiaTy oOMeHa MmaeB

MHBECTUIIMOHHBIX TaeB B PEECTp
[MN® npu oOMeHe coriacHo

OTYETy perucrparopa

Kpenuropckas 3am0iKeHHOCTh 110
BBIIIATE JEHEKHONW KOMIICHCAILIUU

Ipyu MNoral€Hu HWHBECTUIHOHHBIX

Jara  BHeceHusT  pacxXxoIHOH
3allUCH O NOTALICHUH (CHHCAaHUH

nmpu OOMEHE) WHBECTHIIMOHHBIX

Jara BbIIATHl (HEPEUHCICHUS
mo 0oOMeHy) CYMMBI JIE€HEKHOH

KOMIICHCaIIun 3a

naeB donna (nepeuricnenuu | maeB OHAA COMTACHO OTYETY | MHBECTHIMOHHBIE Tanm DoHza
JCHEeXKHBIX CPEJCTB TPU OOMEHE | perucrparopa COTJIaCHO OAHKOBCKOM BBIMUCKE
I1acB)

Kpenutopckas 3aJ10/DKeHHOCTh | JlaTa ocyriecTBieHust onepanuu | Jlata  mepedncieHus]  CyMMBI
nmepe/i  areHTaMd 1O BbIJAaue, | BbIA4YM U (WJIM) MOTAIICHHS MAacB | CKUIOK/HAA0aBOK  areHTy U3
MOTAIICHHIO u oOMeHy | B peecTpe MHBECTHIIMOHHBIX MacB | PoHAa cornacHo OaHKOBCKOW

HMHBCCTHUIIMOHHBIX I1aCB (DOH,Z[a

q)OH,Z[a 110 3asBKEC arcHra

BBIITMCKE.

Kpenutopckas 3am0iKeHHOCTh 110
BBITUIATE JOXOJIOB IMaWIIUKaM (TIpaBa

BJIaACIIbIEB MHBCCTUIIMOHHBIX naeB)

I[aTa BO3HUMKHOBCHUA

00s3aTENIHCTBA 110 BBIIUIATE
moxoga (B

[TpaBunamu Y [N D)

COOTBCTCTBUHU C

JlaTta mcnomHeHHs 00sA3aTEILCTB
yIpaBIsIrOLIEH KOMITaHHEH,
MOJITBEPKIACHHON  OaHKOBCKOU
BBIIIUCKOM C PacyeTHOro cuera

ynpasistomed kommanuun J1.Y.

®doHpa;
JHarta perieHus JINIIA,
OCYILIECTBJISIOLIETO

npekpamenne [IND, o momHoM /

YaCTUIHOM MpeKpaleHUN
OpU3HaHUA ~ 00S3aTENbCTB MO
BHIIIATE J0XOJa B  clyd4ae
OTCYTCTBHS (menocrartka)

neHexHbix cpeacts B [TUD ans
OILIATHI TAKUX 00SI3aTEILCTB MPU

npekpameHuu [TNO.
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Kpenurtopckas 3a10JKEHHOCTD
Mepell yOpaBisAOLIE KOMIIaHUEH,
BO3HUKIIAs B pe3yibrare
HCMOJIb30BaHUS YIpaBIAIOLIEH
KOMITAaHUEH COOCTBEHHBIX JICHEKHBIX
CPEACTB [JIsl BBHIILJIATHl JICHEKHOU
KOMIIEHCALIUU BJIaJIEIbLIaM
WHBECTULMOHHBIX TaeB PoHa mpu
oOmeHe

norameHud ¥ (WiIn)

MHBECTUIIMOHHBIX nTacB DoHga

[JaTa ucrnionHeHus ymnpasistoLei
KOMITaHUEH 3a CUeT COOCTBEHHBIX
CpeJICTB 00513aTeNbCTB o
BBIMJIATE ACHEKHON KOMITCHCAITUH
npu MoTaleHAN
WHBECTUIIMOHHBIX TIAaCB W (HJIH)
MOTameHnss  00s3aTeNbCTB 10
nepeBoqy B pe3yibraTte oOMeHa
WHBECTUIMOHHBIX MAeB COTJIACHO
IUIATEKHBIM ~ JOKYMEHTaM  C

OTMETKOU OaHKa 00 MCIIOJTHEHUN

Jarta

3aJI0JDKEHHOCTH  YIPaBIIAIOLIEH

BO3BpaTa CYMMbI

KOMITAaHUH COTJIACHO
0AaHKOBCKOM BBIIKCKE;

Wnrie JIOKYMCHTBI,
MOATBEPKIAAIOITIE BO3BpaT

CYMMBI 3aJ0JIZKCHHOCTH.

Kpeaurtopckas 3a/I0JDKEHHOCTb

nepes  yIpaBJSIIOLIEH KOMIIAHUEH,

Jara  momyyeHus — JAEHEKHBIX

CpEICTB oT YIpaBJIAOLIEN

JlaTta moramieHus: 00s3aTEIbCTB
nepen yIpaBJsAoIIei

KOMIIaHUEH COIJIaCHO

BO3HHUKIIIAst B pe3ysibTaTe | KOMIIAHUHM COTJIACHO OaHKOBCKOM
N 0aHKOBCKOM BBIITUCKE
MPEAOCTaBICHUS VIOPABIISIONICH | BBIITUCKE.
KOMITAaHHEH COOCTBEHHBIX JTEHEKHBIX
CPEeICTB ISl BBIIUIATHI JCHEKHOU
KOMIICHCAITIH BIIAJICNIbIIAM
MHBECTHIMOHHBIX naes 1@ npu
MOTalleHU WHBECTUIIMOHHBLIX I1acB
MN® wu (wnmm) npns  nepeBona
JIEHE)KHBIX CPEJICTB B pe3ylbTare
oOMeHa
ara TEePEeYUCIICHHS  CyMMBI
Kpenuropckas 3amomkxenHocts 1o | Jms HADJI - nmara BeITUIaTHI A p y
N HaJIOTOB (oOs13aTeNBEHBIX
yIuiaTe HaJIOTOB U JIPyTUX | 10X0Ja, KOTOPBIH oOmjaraercs
N IJIaTeXKe) C PacueTHOro cuera
00s13aTENBHBIX IJIaTEKEH u3 | HADJI )ep
®donrma cormacHO OaHKOBCKOU
umyiectsa @oHaa JImst  oCTanbHBIX  HAJIOTOB |
. BBITTHCKE;
00s13aTeNpHBIX TUTATEXKEH - 1aTa
WNHb1e JIOKYMEHTBI,
BO3HHKHOBEHUS 00s3aTEIHCTBA 110
MTOATBEPIKIAIOTITHE BO3BpaT
BBITUIATE  Hajora W (WiIH) ATBEpAAatont P
CYMMBI 33JI0JDKCHHOCTH.
00513aTENBHOTO riaTexa,
COTJIaCHO HOPMAaTHBHBIM
paBoBbIM  akTam Pocculickoi

®Denepanyu u (W) JOTOBOPY

er).'[PITOpCKaH 3aJ0JDKCHHOCTh 110
CACJIKaM KYIUIM — MNPOJAaXKHU aKTUBOB
q)OH)Ia (33. HCKIIIOYCHHUEM CIOCIOK

KYIUTU-TIPOA@XXH IICHHBIX Oymar) u

Jara

cpeacTB Ha pacueTHbI cuer [TUD

MMOJIy4YCHUA JCHCKHBIX

COIIacHO OAHKOBCKOM BBIIHUCKE

Jarta

00s3aTeNnbpCTBA

BO3HUKHOBCHUA
oo CICIIKE

COTJIaCHO YCJIOBHAM JOroBOpa

75



HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB

OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

nepeaadya akTUBOB (DOH,Z[a B apCHYy

KpenuTopckass 3aJ0JDKEHHOCTh 110

BO3ZHArPaXXIEHUSIM  yIIPaBISIONMICH
KOMITAaHUH, CIEIHATN3UPOBAHHOMY
JICTIO3UTAPUIO, ayIUTOPCKOM

OpTaHM3alli{, OIECHIIHUKY (MOIbKO

o UITUD/3ITUD), JUITY,
OCYIIECTBISIFOIIEMY BEICHUE
peectpa BJIAZICIIBLIEB

MHBECTHUIIMOHHBIX maeB [IMD, a
Tak)Ke 00s3aTellbcTBAaM II0 OILIATE
MIPOYHX PACXOJIOB, OCYIIECTBIIEMBIX
®oHma B

3a CYET HUMYLICCTBA

COOTBCTCTBUU C TpC6OBaHI/IHMI/I

JENCTBYIOIIETO 3aKOHOIaTEbCTBA

- Jlara onpenencauss CHA donna.
Ecnu o6s3aTenbeTBa 110 JOTOBOPY
HE MOryT OBITh  HaJIEKHO
ompezieNieHbl Ha TaKyl0 1aTy, TO
MIPUMEHSIOTCS METOIBI
aIpPOKCUMAITHH, pu
BO3MOXKHOCTH €T0 NPUMEHEHHUS K
JTAHHOMY BHJTy PacXoOJIOB;

- Hara BO3HHKHOBCHHUS
00S3aHHOCTH COTJIACHO YCIIOBHSM

JA0T0oBOpa, €CJIM €CTb OCHOBAaHUA

OIHO3HAYHO  [OJIaraTh,  4TO
yCOyrs 10  JOroBOpy OynyT
OKa3aHbl;

- [Jara, sBisromasicss pabouum
JHEM, TIPEIIECTBYIOIINM JHIO
BCTYIIJICHUS B CUJTy M3MEHEHUI U
JOIOJIHEHUN B [TpaBuiia
JIOBEPUTEIBHOTO yIpaBIeHUS
I[IN® B yacTu mepenayu npas U
o0si3aHHOCTEH

[0  JOrOBOpPY

JIOBEPUTEJILHOIO yHpaBIeHUS
JIPYroil ynpasJsolIed KOMIIaHUU
- 1) BO3HArpaXIcHUA
YIpaBIAIOIEH KOMIIaHWH,

KOTOpad 1MmepeaacT mpaBa IO

JIOTOBOPY JIOBEPUTETHLHOTO

ynpasnenus [INO;

- Jara mnomy4yeHus JTOKyMEHTAa,
MOJITBEPKJAFOIIETO  BBITOTHEHUE
pabot (okazanus yciayr) OoHmoM
M0 COOTBETCTBYIOIIMM JIOTOBOpPaM
WA B

[TpaBunamu 1Y IO

COOTBCTCTBUH (¢

Jata mepedncieHWs CyMMBI
BO3HArpakJICHUH U PacxoJloB C
pacueTHOro cuera ®doHa
COTJIACHO OAHKOBCKOW BBITIHCKE;
HNurie JIOKYMEHTBHI,
ITOATBEPKIAIOIIHE BO3Bpar

CYMMBI 3aI0JDKEHHOCTH.
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[ata mepedncieHHsT CyMMBI
Kpenuropckast 3amomxeHHocts mo | [ata ONpeAeIeHUS
. BO3HArpaXxJIeHUsl C pacueTHOro
BO3HArpakJICHUIO YIpaBJSIIOIIEN | BOBHArPaX/I€HUsI B COOTBETCTBUU
cyera IIN® COIJIACHO
KOMIIaHUH, pasmep koroporo | ¢ Ilpasunamu J1Y IIAD. Ilpu
0aHKOBCKOM BBIITUCKE
3aBHCUT oT pe3yIbTaToOB | 3TOM €CIM IpPU3HAHUE TaKOTo
MHBECTHUPOBAHUS BO3HATrpakJI€HUS Ha JaTy
onpeaeneHus BIIUSIET Ha
MoKa3aTend, KOTOpele  ObUIH
HCIOJIb30BaHbI B pacuere
BO3HArpaXkJIeHusl, TO MPU3HAHUE
OCYILIECTBIACTCS B NIEPBBII
pabouwmii JIeHb nepuo/a,
CJIEAYIOLLETO 3a MIepHUOIOM
pacdyera.
aTta TEepeYUCICHUs]  CYMMBI
Kpenuropckas 3aJJ0JDKEHHOCTh, | [laTa  BeTymiieHMss B CHIIy A P Y
3aJJOJDKEHHOCTH C pacueTHOro
BO3HHKINIAS HA OCHOBAaHUM PEHICHUs | COOTBETCTBYIOIIETO  CyIEOHOTO
cyera Mo COIJIaCHO
CyJia WM MHOTO Cye0HOro aKTa aKTa
0aHKOBCKOU BBINUCKE
- JlaTa mepeuncneHust CyMMBI C
Kpeauropckass 3am0imkeHHOCTh 11O | - Hara BO3HUKHOBEHUS A P y
pacueTHoro cuera ®doHa
JIOTOBOpaM apeH/Ibl, KOTJa | OOSI3aHHOCTH COTJIACHO YCJIOBHSIM
COTIacCHO 0AHKOBCKOM BBITIHCKE;
apeHaTtopom siBisercs Ooua JIOTOBOpa
- WNHble JIOKYMEHTBI,
MOJITBEPIKIAIOIINe BO3Bpar
CYMMBI 33/I0JKEHHOCTH.

6. IlepeyeHb aKTUBOB, MOAJIEKAIIMUX OLlEHKE OLEHIIMKOM.
6.1. [lepeueHb aKTHBOB, MOAJIEKAIUX OIlEeHKE OI[EHIIHKOM.
6.1.1. K akTuBaM, OlleHMBaEMBbIM Ha OCHOBAHHMH JJAHHBIX OTUETA OIICHIIUKA, MOTYT OTHOCUTHCSI:

— JIOJIM B YCTAaBHBIX KaIlUTaJIaX POCCUHCKUX OOIIECTB C OrPaHUYCHHON OTBETCTBEHHOCTHIO;

— HEJIBUKUMOE UMYLIECTBO;

—UMYIICCTBCHHBIC IpaBa, CBSI3aHHBIE C BO3HUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIDKUMOCTH (€r0 9YacTh) IOCJTE 3aBEPIICHUS €ro CTPOUTENHCTBA (CO3MaHWE) M BO3HHUKAIOIIHE
W3 JIOTOBOpa, CTOPOHOH IO KOTOPOMY SIBIISIETCSI IOPHUIMIECKOE JIUIIO0, KOTOPOMY IPHUHAIJIC)KHUT MPABO
COOCTBEHHOCTH WJIM WHOE BEIIHOE IIPaBO, BKJIIOYAsl TIPaBO apeHAbl, Ha 3E€MEJbHBIM Yy4YacToK,
BBIJICJICHHBIE B YCTAaHOBIGHHOM TMOPSAKE JUIS IEJieH CTPOWTENhCTBA OOBEKTa HEABM)KHUMOCTH,
1 (WJIK) UMEIONUM pa3pellieHrue Ha CTPOUTENLCTBO 00BEKTa HEJBIKUMOCTH Ha YKAa3aHHOM 3€MEILHOM
ydacTKe, MO0 IOPHIUYECKOE JIUI0, WHBECTHUPYIOINIEE JCHEKHBIC CPEJCTBA WM WHOE WMYIIECTBO B
CTPOUTEILCTBO O0BHEKTA HEJABUKUMOCTH,

— MMYILIECTBEHHBIC MpaBa U3 JOTOBOPOB, HA OCHOBAHUH KOTOPBIX OCYIIECTBISECTCA CTPOUTEIBCTBO

(cozmanue) OOBEKTOB HEIBMKMMOIO HMYIeCTBa (B TOM 4YHCIE Ha MECTE CHOCHMBIX OOBEKTOB
77



HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

HEJIBIDKUMOCTH) Ha BBIJICICHHOM B YCTAaHOBJICHHOM TMOPSIKE IS TICICH CTPOUTENBCTBA (CO3MAHMS)
YKa3aHHOTO OO0BEKTa HEABIKMMOCTH 3EMETLHOM YYacTKe, KOTOPBIA (TpaBO apeHIbl KOTOPOTO)
cocTaBisaeT akTuBbl [IND;
— mebuTopckas 3aJ0HKEHHOCTh, B CIIy4ae HAJIWYHs MPU3HAKOB OOECIIEHEHHS] W HEBO3MOXKHOCTH
MIPUMEHEHUSI UHBIX METOJIOB OTIPEJICIICHHUSI CTIPABEIIMBOM CTOMMOCTH;
— WHOE UMYIIECTBO, MPEAYCMOTPEHHOE B HacTosux [IpaBunax.
6.1.2. HemormycTuMo TipW ONpEZIeTICHUN CIPAaBEUIMBON CTOMMOCTH HE()MHAHCOBBIX aKTUBOB YUUTHIBATH
CBSI3aHHBIC C MAHHBIMH aKTHBAMH 00sI3aTEIHCTBA aKITHOHEPHBIX M MACBBIX HMHBECTHIIMOHHBIX (DOHIOB (OTpakaTh
Ha HETTO-OCHOBE). Takue aKTUBBI U 00s3aTENHCTBA HEOOXOANMO OTPAXKAaTh OTACIBHO APYT OT ApYyTa, MPUHUMAS

BO BHIMAaHHE X XapaKTEPUCTUKY KaK IKOHOMHUYECKHX PECYPCOB WIN 00S3aHHOCTEH OpTraHu3aIlii.
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7. IlpniioxkeHus.

7.1. IlepevyeHb AOCTYNMHBIX H HAGJII0OaeMBbIX OMPKEBBIX MJIOIIAI0K.

I[OCTleHLIe 4 Haﬁ.]'llOL[aeMble ﬁnpmenble IJI0IMAAKH

Bei0pathb BepHoe, mocTaBuB X

[Ty6nuunoe aknnonepHoe oo61mecTBo «MockoBckast bupxka
MMBB-PTC»

X

79



HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

7.2. MeToa npuBeIeHHOI CTOUMOCTH OYAYIINX /IEHE;KHBIX MOTOKOB

7.2.1. ®opmyia IpUBEIEHHONH CTOUMOCTH OYIYIIHX J€HEKHBIX MOTOKOB U MPUMEHEHMHE,

[lpuBeneHHast CTOMMOCTH OyIyIIMX JE€HEKHBIX IOTOKOB, yKa3aHHas B HACTOAIIEM NPHIOKECHHH,
paccuuThIBaeTCs IS CIASAYIOIIUX aKTHBOB (0053aTeNbCTB):

- Jleno3uTsl B KPEAUTHBIX OpraHH3aIMsIX B CIydyasX, yKa3aHHBIX B NYyHKTe 4.2 HACTOSIINX
IIpasum.

- Ob6s13aTenbCTBA MO IOTOBOpaM apeHbl, MOJIY4YeHHOH Ha cpok Oonee | roma (monrocpodHas
apenna, rjae [IN® — apenparop) (myHkT 4.5. [IpaBun).

[TpuBenenHas CTOUMOCTD Oyaymmx JCHEKHBIX MTOTOKOB paccUnThIBaCTCS

o gopmye:

. P
_ z : n
PV = (1 + r.)Dn/365
n=1

rae:

PV — cnipaBennmBast (mpuBeIeHHAs) CTOMMOCTH aKTHBa (00s3aTeNbCTBa);

N — KomM4ecTBO NEHEKHBIX MOTOKOB JIO JATHl MOTAlIeHHs] akThBa (00sS3aTeNbCTBA), HAUMHAS C JATHI
ompenenenust CHA;

" — cyMMa n-oro JICHeXKHOTO MOTOKA (MTPOIEHTHl M OCHOBHAS CyMMa);
N — IOPS.AKOBBII HOMEP JACHEKHOI0 OTOKA, HAaUMHas1 ¢ natel onpeaeneHuss CUA;
N — KONMYECTBO JTHEH oT naTel onpenenenns CUA 10 AaThl n-0ro AEHEXHOTO MOTOKA;

r - craBka MUCKOHTHPOBAaHUS B TIPOIEHTaX TOJOBBIX, OIPEACICHHAas B COOTBETCTBUU
¢ HactosiiuMmu [IpaBunamu onpenenenust CHA.

JleHe)kHBIE  TIOTOKHW,  BKIIFOYash  MPOLEHTHBIA  JIOXOJ,  PACCUUTHIBAIOTCA B COOTBETCTBUH
C YCIOBUSIMH JIOTOBOpA, JATOM JEHENKHOro IOTOKAa CYUTAETCS MUHUMAIIbHAs JaTa, B KOTOPYIO BO3MOXKHO
MTOCTYTICHUE JIEHEXKHBIX CPEIICTB, COOTBETCTBYIOIIAs naTe OKOHYaHHS n-oro nepuozaa
(32 UCKITFOUEHUEM CITy4aeB JOCPOYHOTO MOTAIIeHHsI OCHOBHOTO J0JITa).

I'padmk HeHEKHBIX TOTOKOB KOPPEKTUPYETCS B CITydae:

- BHECEHUS WU3MEHEHWA B JOTOBOp (B T.4. B YacTH W3MEHEHHS CTaBKU IO JIOTOBOPY, CPOKa
JEHCTBHSI TOTOBOPA, IEPUOIUIHOCTH UM CPOKOB BHITUIATHI IPOIICHTHBIX JOXO0B);

- W3MEHEHUST  CyMMBl  OCHOBHOTO  joira  (TIOTOJHEHWs, YaCTHYHOIO  TOTalleHUs,
€CIIM OHO HE OBUIO YYTEHO rpa)uKoM).

Jns ydera B CHpaBeNIMBOM CTOUMOCTH OOECIICHEHHUs MPOUCXOAUT KOPPEKTHPOBKA BEITHMYUHBI
OKUJAeMBIX JCHEXKHBIX IOTOKOB (Pn) B cooTBeTcTBHHM C mnpuioxkenneM 7.4. [lopsaok KOppeKTUPOBKH

YCTAaHABJIMNBACTCA HACTOAIINMU HpaBI/IJ'IaMI/I.

71.2.2. HepI/IOZII/I‘lHOCTI) onpeaecJeHusa CTaBKH TUCKOHTUPOBAaHUSA.

CraBka JUCKOHTHUPOBAHUS OMPENEISETCS IO COCTOSHUIO Ha KaXIyto AaTy onpenenenus CHA, Bkitouas:
— JIaTy TIEpPBOHAYAIBHOTO TPU3HAHUS aKTHBA (00513aTENbCTBRA);
— JaTy Hauyaja IpUMEHEHUS U3MEHEHUU U onojHeHuH B Hactosue [Ipasuna onpenenenus CHA

B 4aCTH U3MCHCHUA BHa prHO‘-IHOﬁ CTaBKH ITOCJIC MICPBOHAYAJIBHOI'O ITPU3HAHNA aKTHBA (06$I3aT€J'IBCTBa);
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- JaTy U3MEHEHHs KioueBod cTaBku banka Poccun, mocne nepBoHayalbHOrO IPU3HAHUS aKTUBA
(oOs13aTenbCeTBA).

7.2.3. llopsaaok onpenesieHUs CTABKH TUCKOHTHPOBAHUS JIJIsl IEMO3UTA

CraBka JUCKOHTHUPOBAHUS PaBHA!

1) CTaBKe, MNPEeIYyCMOTPEHHOIl [0roBOPOM B TeYeHHEe MAKCHMAJBLHOIO CPOKAa, ec/ii ee
3HAYEeHUEe HAXOAUTCH B Mpeaeax JUANA30HA KOJe0aHUH PBLIHOYHOI CTABKH HA rOpu30HTe 3 MecsleB ¢
y4eTOM NocjeHeil pacCKpbITOl CTABKH.

Jlnamna3oH peIHOYHBIX CTABOK OIPENEIsieTCs B IpeenaxX (BKIOYUTEIBHO):

®  OT MUHUMAaJIbHOU PHIHOYHON CTABKH, PABHON 3HAYEHUIO PHIHOYHOW CTAaBKU Ha TOPU30HTE 3 MECSIIEB C
Y4ETOM IOCJIEHEN PACKPBITON CTaBKH, YMEHBIIEHHOMY Ha BEJIIMUYMHY CIIpeaa (rprH.MHH),

= 10 MaKCHMaJIbHON PHIHOYHOMN CTaBK{, PABHOM 3HAYEHMIO PHIHOYHOM CTaBKU HA TOPU30HTE 3 MeEcCSIEB
C YUETOM TOCIEAHEH PACKPBITON CTaBKH, YBEIIMUCHHOMY Ha BEJTUUHUHY CIIpea (rprH.MaKC).

Copen (momycTuMoOe OTKJIOHEHHE B IMPOICHTAX OT 3HAYCHUS PHIHOYHOW CTAaBKM) yCTAHABJIMBACTCS B
pasMepe CTaHAAPTHOTO OTKIOHEHHE (O) PHIHOYHBIX CTABOK Ha TOPU30HTE 3 MECSIEB C YYETOM IOCIETHEH

. . 7.
PaCKpBITOH PHIHOYHOW CTaBKU M OMpeneseTcs mo popmye”:

3
izl(rpbl}li - prm)z .

o = OKPYTJI( ;2)
3
rae:
o — CTaHJIaPTHOE OTKIIOHEHHNE PHIHOYHBIX CTABOK;
Tor;  — 3HAaYeHHE PHIHOYHON CTaBKU;
TobH — CpenHee 3HaYEeHUE PHIHOYHOM CTaBKU U3 TE€HEPAILHOW COBOKYITHOCTH PHIHOYHBIX CTABOK
3a 3 Mecsa.

3HaueHNe O© paccuuThIBaeTCs 0€3 MPOMEXKYTOUHBIX OKPYIJICHHH W COOTBETCTBYET 3HAUEHHUIO B
MPOLIEHTaX, OKPYTJIICHHOMY JIO 2 3HAKOB TIOCJIE 3aIATOM.

CraBka 10 J0roBOpYy (I';or)IPHMMEHSETCS B KAaueCTBE CTaBKU JMCKOHTHPOBAHMS, €CIH COOIIOAAETCS
yCIIOBHE:

(prIH.MI/IH - G) < Thor < (rprH.MaKC + G)

B kadecTBe pBIHOYHBIX CTAaBOK JJI JICTIO3UTOB MPUMEHSIOTCS 3HAYEHHUS CPEIHEB3BEIICHHBIX
MPOLIEHTHBIX CTABOK IO NMPHUBJICYCHHBIM KPEIUTHBIMU OPraHM3AlMSIMHU BKIIAJaM (IeTmo3uTaM) He(UHAHCOBBIX
OpraHm3anuii B pyOJIsiX M HMHOCTPAaHHOH BaioTe B IeiaoM mo Poccuiickoit denepanuu, packphiBaeMble Ha
odunmansHOM caiite banka Poccun®.

CpeHeB3BEIICHHBIC CTAaBKU OMPEICISIOTCS C UCIOIB30BAHUEM IITKANBl (pa3BepHYTOM), BKIIOYAFOIICH
TTO3UITUH:

e 10 30 gHEH, BKIIOYAS «JI0 BOCTPEOOBAHHS;

e 0T 31 g0 90 KaneHaapHBIX THEH;

e otr 91 g0 180 kaneHmapHBIX AHEH;

"CootserctByer Gynkimu CTAHJIOTKJIOH.T B nporpamme MSEXxcel
Bhttp://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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e ot 181 kanengapHbIx nHel 1o 1 roxa;

e ot 1 roga o 3 ner;

e CBbIIIC 3 JIET

PpiHOYHOM CTaBKOM B OTHOLIEHUU JAEMO3UTA SIBISETCA 3HAUEHUE CPEAHEB3BEIICHHON MPOLUEHTHOW CTaBKU
3a Mecsll, HauOoJiee ONM3KUN K JaTe ONMPEACICHHS CIPABEIINBONM CTOMMOCTH, B BAJIIOTE, COOTBETCTBYIOIICH
BAJIIOTE [E€MO3UTa, HA CPOK, COMOCTABUMBIM C OXUIAAEMBIM CPOKOM pPa3MEIIEHUS, PACCUYUTAHHBIM OT JaThl
ONPEACIICHUS CITPABEIIMBON CTOUMOCTH.

Ecnu HamGonee mo3aHss cpeqHEB3BEIICHHAS MPOIICHTHAsI CTaBKa, pacKphiTas Ha caiite banka Poccuwn,
paccuuTaHa paHee, YeM 3a MECsSIl JI0 AaThl (PaKTUYECKOTO OMPE/CIICHUS CIIPABEUIMBON CTOMMOCTH, PHIHOYHAS
CTaBKa MOJJICKUT aHAIM3y Ha HEOOXOJAMMOCTh KOPPEKTHPOBKHU (cM. pasaen 7.2.5. ITopsmok KOppPEeKTUPOBKU
PBIHOYHOM cTaBKK HacTosero [Ipunoxenus).

2) PHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOM HA M3MEHEHHE KJII4YeBOll CTaBKH, €CJIH CTABKA
10 I0TOBOPY BBIXOJMT 32 TPAHUIbI INANIA30HA PHIHOYHBIX CTABOK (CM. MYHKT BbIIIE) UM €CJIH CTABKA 10
JIOTOBOPY He YCTAHOBJIEHA.

[Topsimok KOPPEKTUPOBKH PBIHOYHON CTAaBKM HA MU3MEHEHHUE KIIIOYEBOW CTABKM OINKCAaH B MOJpa3ielie
7.2.5. Hacrosmero [Ipunoxenus.

7.2.4. llopsaok omnpeaeneHusi CTABKH JAUCKOHTHPOBAHHUSA AJs AoJrocpouyHoii apenanl (IIA®D-
apeHaaTop).

CraBka TUCKOHTHPOBAHMUS paBHA!
1) craBke, MpeyCMOTPEHHOM TIOTOBOPOM apeH IbI

2) pBIHOYHOH CTaBKE, CKOPPEKTUPOBAHHOW HAa M3MEHEHHE KIIIOYEBOW CTaBKH, B Cllydae, €CIIM CTaBKa IO
JOTOBOPY HE yCTAaHOBJICHA.

[Tops0K KOPPEKTUPOBKH PHIHOYHON CTAaBKU HA M3MEHEHHE KIIIOYEBOI CTaBKM ONMMCAH B 11.7.2.5.
HacTosuero [Ipunoxenus.

B kauecTBe pBIHOYHBIX CTAaBOK JUISL JIOJITOCPOYHOM apeH/bl TNPUMEHSIOTCS 3HAYeHMs
CPEIHEB3BEIIEHHBIX MPOLEHTHBIX CTaBOK IO KpeauTaM, MPEeJOCTaBICHHBIM  KpPEAUTHBIMU
OpraHu3anusMi He()MHAHCOBBIM OpPraHU3aLUSIM B pyOsIsIX ¥ HHOCTPAHHOW BallIOTE, pacKpbIBaeMble Ha
opunmansHom caiite banka Poccun’. Hcnonp3yroTess CpeHEB3BEIIEHHbBIE CTaBKH C NPUMEHEHUEM
aHAJIOTHYHOTO TOJX0/a B YacTH BBHIOOpPAa HMCXOIHBIX JaHHBIX JUIs pacdyeTra CTaBOK (B LEJIOM IIO
Poccuiickoit @eaepanuu win o 30 kpynHeWmmM O0aHKaM), a TaKKe C MCIOJIb30BaHUEM pPa3BEPHYTOM
IIIKAJTBI, KaK 3TO OMUCAHO B IyHKTE 7.2.3. HacTosmiero [Tpunoxenus.

PbIHOYHOM  CTaBKOM B OTHOWICHWHM  JIONTOCPOYHOM  apeH/bl  SIBIIAETCSA  3HAYCHUE
CPEIHEB3BEIICHHOW TMPOLIEHTHOM CTaBKM 3a Mecsl, HaumOojee OJM3KMIA K JaTe OIpeneiaeHHs

CHpaBeﬂHHBOﬁ CTOMMOCTH, B BaJllOTC, COOTBeTCTByIOHlefI BAJIOTEC JOTOBOpa apC€HIAbl, Ha CPOK,

COIOCTaBUMBIN CO CPOKOM, OCTABLIMMCS Ha OTUETHYIO JIaTy O OKOHYAHHUS CPOKA JJOTOBOPA apeH/bl.

® http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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7.2.5. Tlopsinok KOPPEeKTUPOBKH PHIHOYHOI CTABKHU

Ecnu nocnenuss packpeitas Ha caiite banka Poccun cpeiHeB3BellleHHAs CTaBKa paccudTaHa paHee, YeM
3a MecdAll A0 AAaThl €€ MPHUMEHEHUs, Ul OIMpelIeNeHHusT HeOOXOAMMOCTH KOPPEKTHPOBKH PBIHOYHOW CTaBKH
MIPUMEHSETCS CIIEAYIOTIH MOIXO;

— KJIfoueBas craBka banka Poccuu, melicTBOBaBIIas Ha TOCICAHUN paOOuYWii IeHb Mecsma, 3a
KOTOpBIM OIpeJiefieHa CpeIHEB3BEIICHHAs: CTaBKa, CpaBHUBaeTCs C KIO4YeBOM crTaBkodl banka Poccuwm,
JIEHCTBYIONIEH Ha 1aTy ONpEAESICHUs CIIPaBEAJINBON CTOUMOCTH;

- ecny KiIodeBas ctaBka banka Poccun He m3MeHMIACh 0 MOMEHTA OIPEIENICHNs CIIpaBeIITNBON
CTOMMOCTH aKTWBAa, B KA4eCTBE PHIHOYHON CTaBKH IMPUMEHSETCS TOCIETHSS PAacKpBITas CpPeIHEB3BEIICHHAS
CTaBKa;

- ecnu KiodeBas ctaBka banka Poccuu m3meHMach 1O MOMEHTa OINpPEACTICHHs CIPaBETHBON
CTOMMOCTH, B Ka4eCTBE PBIHOYHOW NMPUMEHSETCS TMOCIETHAS PACKPHITas CPETHEB3BEIICHHAs CTaBKa, KOTOpas
KOPPEKTUPYETCS MPOMOPLHOHATIBHO HM3MEHEHUIO KiroueBol craBku banka Poccuu. Ilpu KOppeKTHpoBKe
MIPOITOPITMOHATHPHO W3MEHEHHUIO KITFOYEBOW CTaBKU — 3HAYCHHE WHAMKATOPA JTOJHKHO OBITH M3MEHEHO B TOH K€

mnmponopuuu, B KaKOM M3MEHMIACh KJII0YeBasi CTaBKa.

7.3. Mojenb OlleHKH 10JT0BbIX IIEeHHBIX 0yMar, HOMHHMPOBAHHBIX B Py0JIsiX
7.3.1. [IpuHUIMTBI ONpe/ieJIeHUs] PACYEeTHOI IeHbI
B cooTBeTcTBHM C HACTOSIIMM IYHKTOM OIpENeIseTCs pacdeTHas [eHa (LEHbI) JOJTOBOH IEHHON

Oymaru MeToZIoM NMPUBEICHHOW CTOMMOCTH OyIyIINX JAEHEKHBIX TOTOKOB 10 opmyie 1:

CFy

— n .
PV = 3k=1 (1+7)(Dk—Tara) 365" (1 . rae
CF, - CyMMa KaxJI0ro JCHEKHOI'0 IIOTOKA, ONpe/IesieHHas corjiacHo . 1.2.;
Dy, - laTa KaXKJI0T0 IEHEeKHOTO MOTOKA, OTpeIeIICHHAast COTaacHo 1. 1.2.;
Y - CTaBKa JUCKOHTHUPOBAHUS, OTPEJICICHHAs coryiacHo m.1.3.;
Jlama - IaTa ONPE/ICIICHUs CIIPABEIJIUBON CTOMMOCTH.

Ilpumeuanue:

IIpu pacuere UCHIONAB3YIOTCA CIAEAYIOIINE MTOAXO0AbI K OKPYIVICHHIO:

OKPYIJIEHUS IPOU3BOJATCS IO MIPAaBUIaM MaTEMATUYECKOTO OKPYTJIEHUS;

CF, - Oymymuii TeHeKHBIHN MMOTOK, 3HAYCHNE OKPYTIISAETCS A0 2 3HAKOB IOCJIC 3aISITOMH;

PV}, - ITHCKOHTHPOBAHHBIN JIEHEKHBIA ITOTOK, IPOMEXKYTOUHBIE OKPYIJIEHNS HE IPOU3BOIATCA, PE3YJIHTAT
HE OKPYIJISIETCS;

PV — obmrast cymma TMCKOHTHPOBAHHBIX ACHEXHBIX IOTOKOB, PE3YJIbTAT OKPYTIISIETCs A0 4 3HAKOB MOCTIe
3aMSTON.

7.3.2. ®opmupoBaHue rpaduka Oy ymux JeHeKHbIX TOTOKOB

7.3.2.1. OOume noaxoas!.

ITpn ¢opmupoBannu rpaduka OyIymUX AEHEKHBIX NMOTOKOB YYHTHIBAIOTCS BCE JCHEKHBIE TOTOKH B
MOTalIeHHe OCHOBHOTO JOJITa, KYIIOHHOTO O0XOJa M IONOJHHUTENBHOTO J0XO0JAa B TEYCHUE O0KHIAEMOIO CpPOKa

obpareHus.
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OxuaeMbiil CpOK OOpalleHus IICHHOH OyMaru ornpenersieTcs ¢ AaThl pacuera CpaBeJInBON CTOMMOCTH
(He BKITIOUAs) 1O HAUMEHBIIIEH U3 AT (BKITFOYas):

- JaThl oepThl, OJIMKANMIICH K JaTe ONPeACICHHS CIIPABEIUBOM CTOMMOCTH (HE BKJIOYAS NIATY
OTPEICTICHHS CITPABEIMBON CTOUMOCTH);

- JIaThl TIOJTHOTO TIOTAIICHUS, MTPEIyCMOTPEHHOM YCIOBUSIMH BBIITYCKA.

[Tox naToit JeHeKHOTO MOTOKAa MOHUMAETCSI:

- JIaThl OKOHYAHUS KYIIOHHBIX MEPHOJIOB, 110 3aBEPUICHUHA KOTOPHIX B COOTBETCTBHH C yCIOBHSIMH
BBIIIYCKa OCYIIECTBIISIFOTCS BBIILIATBHI KYMOHHOTO J0XOAa W (€Ciu MPeIyCMOTPEHO) YACTHYHOE IOTAIICHHE
OCHOBHOTO JIOJTa, a TAKXKe (€CIIH MPEyCMOTPEHO) IAThI BBITUIATHI OMOJHUTEIBLHOIO J0X0a;

- nata, 10 KOTOpOH OTpeesieH 0KUAaeMbIi CPOK 00paIieHusl.

JleHe)KHBIC TOTOKM, BKIIIOYAash KYIOHHBIA JOXOJl, PAaCCUMTHIBAIOTCS B COOTBETCTBHU C YCIIOBUSIMH
BBIIYCKa.

ITpu ¢popMupoBanuu rpaduka JEHEKHBIX MOTOKOB B IEIIX pacyeTa CHpaBeUIMBON CTOMMOCTH IICHHBIX
GyMar OCYILECTBIIETCS IEPECMOTP OYAYIINX ICHEKHBIX TOTOKOB MPH HATHYHH OOGHOBICHHOI HHDOPMALIHH'

- 0 BCJIIMYMHE CTAaBKM KymoHa (i LEHHBIX OyMmar, IO KOTOPBIM IpPOICHTHBIC CTaBKH HE
OmpeeNieHbl Ha BECh OXUAAEMBIH CpOK OOpaleHus) — HOBOE 3HAUYEHHE CTaBKM KyIOHA CYHTaeTCs
YCTaHORBJICHHBIM B JaTy Hadajla KYIOHHOTO MEpPHOaa, OMIKaHIIero K JaTe YCTAaHOBJICHHUS CTaBKU (KYHNOHHOTO
nepuojia, Ha KOTOPBIM CTaBKa yCTaHOBJICHA, WM Oojiee paHHEro KyMOHHOTO MEpHoja, J0 Hadajia KOTOpOTro
CTaBKa YCTAaHOBJICHA);

- 0 BEJIMYUHE TIOralllaéMOW YacTH OCHOBHOrO jojira (Uis IEHHbIX Oymar, Mo KOTOPBIM
MPEeIyCMOTPEHO YaCTUYHOE ITOTallleHHe OCHOBHOTO JIOJTa, HO CyMMBI MOTralaeMbIX YacTe OCHOBHOI'O J0JIra He
Onpe/ie/icHbl Ha BECh OXKHUIACMbI CPOK OOpAIllCHUs) — HOBBIE BEJIMYMHBI OCHOBHOI'O JIOJIa CUYUTAIOTCS
YCTAaHOBJICHHBIMH B JIaTy OKOHYAHHWS KYIMOHHOI'O IE€PHOja, IO MCTCYCHUH KOTOPOTO IPOU3BOIUTCS
COOTBETCTBYIOIIAs BHIILIATA PAHEe HEH3BECTHOM CyMMbI' . (32 HCKIFOYEHHEM LEHHBIX GyMar ¢ HHICKCHPYEMBIM
HOMMHAJIOM);

- 0 BeNMYMHAX (BKIIIOYAs NEPEMEHHBIC, 3HAYCHHE KOTOPHIX HE 3aBHUCHUT OT PEIICHHUS YMHUTCHTA),
CYIIECTBEHHBIX JJIs pacyeTa HOMHHAIBHONH CTOMMOCTH IIEHHBIX OyMar ¢ HHJISKCUPYEMbIM HOMUHAJIOM.

- 0 BCJIMYMHAX, CYIIECTBCHHBIX JJId pacucTa JOIMOJHUTECIILHOIO 10X0/1a.
I[J'ISI JOJITOBBIX IICHHBIX 6}7Mal", IO KOTOPBIM MPEAYCMOTPECHO YaCTUYHOC IOrali€Hrue OCHOBHOI'O A0JIra,

HO BEJHMYHMHBI MOTAIIaéMOro OCHOBHOTO JOJra HE ONpelesieHbl Ha BECh CPOK OOpalleHHs, CyMMBl OyayIInx
JIEHEKHBIX ITOTOKOB PAaCCUUTHIBAIOTCS MCXOAS U3 OCTaTKa OCHOBHOTO JI0JTa Ha AaTy pacueTa, ONpeAeIeHHOTOo ¢
y4EeTOM BCEX paHEee YCTAHOBJCHHBIX CYMM IIOTAIlleHMs (32 MCKIIOUCHHWEM IEHHBIX OyMar ¢ MHACKCHPYEMbIM
HOMHHAJIOM, JUIsl KOTOPBIX TEKYILAs BEJIMYNHA OCHOBHOTO J0JITa PACCYUTHIBACTCS B COOTBETCTBUH C 11.7.3.3.).
JIONOMHUTENBHBIA T0XO0[ SIBIAETCS MPOLEHTHBIM JO0XOAOM IO OOJUTalHsIM, OINpPEIENIIEMbIM Kak
MPOICHT OT HOMHUHAIBHOH CTOMMOCTH (HEMOTralleHHOH 4YacTH HOMHMHAILHOW CTOMMOCTH) OOJHTAInH,
paccUMTHIBAEMBIH HCXOZsl W3 CIIOKHUBIIEHCS CTOMMOCTH (WJIM WHOTO 3HaueHHs) 0a30Boro aktuBa (0a3oBBIX

aKTHBOB) (MJIM WHOTO 3HAYEHHs W/WIM COOTHOIICHHS W/WJIM WHOTO YCJOBHSI, HCIOJNB3YIONIErO 3HAYCHHE

1OC Y4€TOM JAaHHOI'O YCJIIOBUS O AAT€ Haydajla NPUMCHCHHSA paHEC HEU3BECTHBIX BEINYUH (CTaBKI/I KynoHa, CyMMbI IIOTralmraéMoro OCHOBHOI'O Jo0Jjra, 3a
HUCKITFOYCHUEM O6J'IPII‘aI.IHﬁ C MHACKCUPYEMBIM HOMI/IHaIIOM) BBITIOJTHACTCA pacqéT HWHBIX HOKaBaTeJ'IefI, TIPpEAYCMOTPEHHBIX HacTosimeld MeToanKkoi.

1 HpI/I 9TOM IIEPECUCTY MOICKAT B T.4. BCC NCHEKHBIC TIOTOKH, CJICAYIOLINE 3a JIaTOM OKOHYaHHUS COOTBETCTBYIOLIECIO KYIIOHHOI'O IIEPHUO/ia, 10 OKOHYaHUU
KOTOpOT0 NPOMU3BOAUTCS BBIIIATA OCHOBHOT'O J0JIra.
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CTOMMOCTH 0a30BOTO akTHBa (0a30BBIX aKTHBOB) KaK OIWH (WJIM HECKOJIBKO) U3 IMapaMeTpoB (hOpMyIIBI pacdera
JOTIOTHUTEIILHOTO JIOXOJ1A).

HauanbHoe M (uHaNBbHOE 3HAUYCHHE 0A30BOTO aKTHBA ONPEAEISIETCS B COOTBETCTBUU C YCIOBHSAMHU
pasMelneHus NeHHoW Oymaru. JIiis 1ieyiel OIEHKU BENHMYWHBI MOTCHIUATHLHOTO JIOMOIHUTEIBHOTO JI0XO0/a JI0
JaThl HACTYIUICHUS ONpeAeieHUs (PUHAIBLHOTO 3HaueHHss 0a30BOTO aKTHBAa B COOTBETCTBHH C YCIOBUSIMU
pasMenneHns, (QUHATBPHOE 3HAYEeHUE 0a30BOrO aKTHWBA ONPENCNIeTCS Ha JaTy ONpENCICHUS CHpPaBeIMBON
CTOMMOCTH IICHHOW Oymaru. B ciydae ecnu Ha AaTy ONpeNeNeHUs CIPaBeIIMBONM CTOMMOCTH IICHHON Oymaru
3HaueHHe 0a30BOr0 aKTHBAa MCHBIIE HAYAJLHOIO 3HAYCHUS 0a30BOTO0 aKTHBA OICHKA MOTEHI[HAILHOTO

AOMOJHUTCIIBHOI'O 10X0J4a HE IPOU3BOAUTCH.

Jlnist ZONTOBBIX LIEHHBIX OyMar, IO KOTOPBIM IIPELYCMOTPEH AOMOJHUTEIbHBIM JOX0A, HO NEepEeMEHHBIE
napamMeTpsl, HCIOJIb3yeMbIe AJISI pacdeTa COIJIACHO JOKYMEHTaM SMHUTEHTa, HE OIpPENeNieHbl Ha BECh CPOK
oOpaleHusi, CyMMbl OyAyIIUX NEHEXHBIX IMOTOKOB PACCUUTHIBAIOTCS MCXOIS U3 W3BECTHBIX 3HAUYEHHH TaKUX
MEPEMEHHBIX I1apaMeTPoOB Ha ATy pacueTa. Ecim pacueTrHas BeIM4YMHA IOMOJHHUTENBHOIO A0XOJAa Ha Jary
MPUHUMAET OTPULATEIBHOE 3HAUCHHE, TO ICHEKHBIH [MOTOK CYMTACTCS PABHBIM HYJIIO.

7.3.3. BetnunHa MHIEKCHPYeMOro HOMUHAJIA.

i mONroBBIX IEHHBIX OyMar ¢ MHIEKCHPYEMBIM HOMHHAJIOM, €CIHM B pacyeT BEJIWYMHBI HOMHUHAIa
BKJIIOYEHBI NEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT DPELICHUS 3MUTEHTa, HOMHHAJIbHAs CTOMMOCTb
paccuMThIBaeTCSI HA JAaTy KaXAOro0 NOEHEXKHOTO IIOTOKAa HMCXOAS W3 HOMUHAIBHOW CTOMMOCTH Ha JaTy
OTIpeleNICHUs CIPaBEeUIMBOH CTOMMOCTH, CpOKa IO JaTbl JECHEKHOrO0 IOTOKa M IPOTHO3HOIO 3HAYEHUS
UHGIILIUY 17151 COOTBETCTBYIOLIETO IIeproa 1o gopmyse 2:

HOMHWHAJ [WHJ _n = OKPYTJI(HOMHHAJ [WUHJ _(n—1) X (1 + IPOTHO3 [UNLJ _(n—
DHIMN(Dn—D_(n—1))/365),2), (2) rne:

HOMWHAJI UH,, - ICKOMOE 3HaU€HHE HOMUHAJIa Ha ATy Ka)KJOro IEHEXKHOT0 MOTOKA;

HOMHWHAJI UH,,_4 - BEJIMYMHA HOMHMHAJIa, PACCUUTAHHAS HA ATy MPEIUIECTBYIOIIETO AEHEKHOIO
MOTOKA, HO HE paHee JaThl pacyera ClpaBeJIMBON CTOMMOCTHU. Pe3ynbTar pacuera He OKpYTJIsieTcs;

HOMUWHAJI UH, - BEJINYMHA HOMHUHAJIA HA ATy ONPEAENICHNs CIIPABEIMBOA CTOMMOCTH;

[TPOTHO3 UIIL,,_4 - IPOTHO3HOE 3HAYeHHE MH(IIANNY, OTpeAelIeHHOe Ha 1aTy MPEeIIIeCTBYIOIIEro
JCHEKHOTO MmoToKa (N-1).

it 1ONTOBBIX LEHHBIX OyMar ¢ HHAEKCUPYEMBIM HOMHHAJIOM, B PAcU€T BEJTMUYMHBI KOTOPOTO BKIFOUEHBI
MIEpEMEHHbIE, 3HAUEHHE KOTOPBIX HE 3aBUCHT OT pEIIEHHS OSMUTEHTa, W IpPH 3TOM IMPEAYyCMOTPEHA €ro
aMOpTH3alsl, HOMUHAIbHAs] CTOMMOCTb PACCUMTBIBAETCS Ha JaTy KaXJOro JEHEKHOTO IMOTOKAa C Y4YETOM
MPEIIECTBYIOIIEr0 YaCTUYHOTO MOTallleH!s OCHOBHOTO J10JITa 1o popMyJie:

HOMWHAJI UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(Z0J11 AMOPT),,_; ,2), rxue:

HOMWHAJI UH',,- BennunHA HOMHMHAJA C YYETOM €r0 aMOPTH3AIMK - HCKOMOE 3HaYeHHe HOMHHAJA Ha
JaTy Ka)/I0ro JAEHEXKHOro MOTOKA 3a BBIYETOM YaCTHYHOIO IMOTAIIEHHs OCHOBHOTO JIOJTa C JaThl pa3MELIeHH
BBIITyCKa (HE BKIIIOYAsk YaCTUYHOE MOTalIeHHe OCHOBHOTO JIOJTa B COCTABE JICHEKHOTO MOTOKA N);

HOMMUWHAJI UH,,- BenuunHa HOMUHAJa 6€3 y4yeTa ero aMOpTU3aliy - 3HAYeHNE, PACCUNTAHHOE Ha JaTy
COOTBETCTBYIOIIETO JEHEKHOTO MOTOKa MO Gopmyie (2) 6e3 yueTa 4aCTHYHOTO MOTAllIeHuss OCHOBHOTO JI0JITa €
JaThbl pa3MEUICHUs! BBIMYCKa (C Y4YeTOM HHJICKCHPOBAaHUS BEIMYMHBI HOMHKHANA, YCTaHOBJICHHOM Ha Jary

pa3MelIeHHs BBITYCKa);
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CYMM(10J1d AMOPT),,_4- cymMma pmoniefi YaCTHUYHOrO MOTAIIEHHS HOMHHANA C JAThl Pa3MeIleHHS
BBIIyCKa J0 JaThl AECHEKHOIO MOTOKa N (He BKIOYass OO0 YaCTUYHOrO MOTalleHHs HOMHHAla B COCTaBe
JICHS)KHOTO MOTOKA N).

B pacuer cyMMbI IE€HEXKHOrO MOTOKA BKIIIOYAETCS CyMMa YaCTUYHOI'O MOTAIIEHUS OCHOBHOIO JOJTa,
€CITM OHO TIPEyCMOTPEHO YCIOBUSMH BBIITyCKA B JaTy JCHEKHOTO [TOTOKA, paccunTanHas 1o gopmyie 3:

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJ x JOJIs1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI WH,, x 011 AMOPT,, ,2)), (;) rae

CYMMA AMOPT,,- uckomasi BelMYMHA YACTUYHOTO TOTAIICHUS HOMHHANAa B JaTy COOTBETCTBYIOIIETO
JIEHEKHOTO MTOTOKA;

HOMMUWHAJI UH,,- BenuunHa HOMUHAJa 6€3 y4eTa ero aMOpTU3aliy - 3HaYeHNE, PACCUNTAHHOE Ha JaTy
COOTBETCTBYIOIIETO JEHEKHOTO MOTOKa 1o Gopmyie (3) 6e3 yuera 4aCTHYHOTO MOTAlIeHHsT OCHOBHOTO JIOJTa C
JaThl pa3MeleHHs BBIMYcKa (T.. TOJBKO C YY€TOM HMHAEKCHUPOBaHMs BETUYMHBI HOMHHAJA, YCTAHOBICHHOM Ha

JaTy pa3MelleHus BBITYCKa);

HOMUWHAJ - BeJIMYMHA HOMHMHAJAa Ha Jary pasMellcHUs BbIMycka (0e3 ydeTa WHAEKCAIMU |
aMOPTH3AIHH);
J10J14 AMOPT,, - 10J1s1 YaCTUYHOTO MOralleH!s HOMUHAJIA B 1aTy JEHEXHOTO IOTOKA N.

7.3.4. Be1nuuHa nepeMeHHOI CTAaBKHU KYyIOHA.

I[HSI JOJITOBBIX LICHHBIX 6YM3F, 10 KOTOPBIM IMPOUCHTHBLIC CTABKKW HE ONPCACIICHLI Ha BECh O)KHZ[aeMBIﬁ
CpOK O6paH_[CHI/I$I, CYMMEI 6YILYHH/IX JACHCIKHBIX IMTOTOKOB, IJIA KOTOPBIX CTaBKa HE OIPEACIICHA HAa AaTy OLCHKHU
MHCTPYMEHTA, PACCUYUTBIBAIOTCS:

- JJIA IEHHBIX 6YMaI‘, B pacCcy€T CTaBKH, IO KOTOPBIM BKJIFOUCHBI IICPEMECHHBIC, 3HAYCHHUE KOTOPBIX
HE 3aBUCAT OT PCIICHUSA ODMUTCHTA, - UCXOJd CTAaBKH, onpez[eneHHoﬁ C Yy4€TOM HPOTHO3HBIX 3HAUYEHUH TaKuX
MEPEMEHHBIX MMapaMeTPOB, (pacyeT CTABKH BBIMOIHSIETCS 10 (popMyJie, ONpeeieHHOH yCIOBUSIMH BBIITYCKa),

- JUTSI TIPOYMX IEHHBIX OyMar — UCXO/sI U3 CTaBKH, 33JJaHHOM )11 HauboJee MO3THEr0 KyTIOHHOTO
epuoJia.

PacdeT cTaBOK BBIMOIHSAETCS OTACIBHO ISl KQXKJI0T0 KYIIOHHOT'O TIEpHO/A.

Ecnmu B KadecTBe NEpEeMEHHOrO IMapameTpa JJjis pacueTa CTaBKM KyIMOHAa YCJIOBHSMHU BBITyCKa
MHCTPYMEHTA IPEIyCMOTPEHA «CTABKA MH(IIAIMM» M MHAs «CTABKA JCHEKHOrO DHIHKA»'’, 3HAYCHHE CTABKHU
COOTBETCTBYIOIIETO KyIOHA PAaCCYUTHIBAETCS MO (opMyIIe, MPEeTyCMOTPEHHON YCIOBUSMH BBIITYCKa MCXOZS 3
IIPOTrHO3HOT'O 3HAYCHUA I/IH(b.HHIII/H/I, COOTBETCTBYIOIIETO KYIIOHHOMY II€PUOAY, U IMPOTHO3HOI'O0 3HAYCHUSA AHOU
CTaBKM JEHEKHOTO pBIHKA COOTBETCTBYIOIIEH CpPOYHOCTH (IIyTeM BHIOOpa MAaKCHMAaJbHOTO W3 3HAYCHHH,
paccUMTaHHBIX C IPUMEHEHHEM yKa3aHHBIX JIBYX IPOTHO3HBIX TTAPAMETPOB).

IIpu pacuere cripaBeATUBON CTOMMOCTH OCYIIECTBIISIETCA MEPECMOTP OYyAYIINX ACHEXKHBIX TTOTOKOB TPH
HaIMYUU OOHOBJIEHHOM WHGOpMAMM O 3HAYEHHWSIX CTaBKM KymnoHa. HoBoe 3HadeHHWe CTaBKM KyIOHA
MPUMEHSIETCSl C JIaThl Hayaja COOTBETCTBYIOIIETO KYIIOHHOTO Mepuoja, OJKaWImero K JaTe yCTaHOBIICHUS
CTaBKH (HO HE IMO3JIHEe JIAThl Havajla KYIOHHOTO Iepro/ia, Ha KOTOPBIN CTaBKa yCTAaHOBJICHA, MM OoJiee paHHETo
KyIOHHOTI'O IIEpHO/ia, 1O Hayaja KOTOPOI'o CTaBKa yCTaHOBJICHA).

7.3.5. [IporHo3Hble 3HAYEHUS] HHJISIIUA

s mporaossasix 3HadeHui nHGIsmn (ITIPOT'HO3 UIIL) nermons3yroTes 3HaYSHUS:

2 Hanpumep, MAX (MHGIANS; KITIOUEBAs CTABKA)
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- «BMeHeHHO» nHusnun (manee taxke — BUIILL, INF);

- SKCHEPTHBIA MPOTHO3 O OyIyIIMX 3HAYEHHUSX HHQISIUM - B ciaydae OTCYTCTBHS 3HAYCHUS
«BMEHEHHOW» HMH(QISAIMK Ui COOTBETCTBYIOIMX mepuojoB (MOP wmmu apyrue OocTymHBIE HpOTHO3bI). B
KayecTBE JaHHBIX O MPOTHO3HBIX 3HAYEHHSIX MEPEMEHHBIX MapaMeTPOB HCIIOJIB3YIOTCS MPOTHO3BI COLUATBHO-
SKOHOMHYECKOTO pa3BHTHs MUHUCTEPCTBA SKOHOMHUYECKOro pa3BuTHs Poccuiickoii deaepamun’™

s Bcex mepHoAoB, AaTa Hadana KOTOpbix He mpeBbimaetr 2028 ron (ron morameHus Boimycka OD3
52002RMFS), B xauecTBe MpOTrHO3a HHGIIALUHN UCIIOIB3YETCSl 3HAUCHUE «BMEHEHHOW» UHQISIUN IS BBITYCKa
Od3 52002RMFS, paccuuranHoe mo Qopmyne (4) kak pasnuma wmexay Craskoit KBJ[ B Touke,
COOTBETCTBYIOIICH cpoky no moramienus Beimycka O®3 52002RMFS, u cpenHeB3BEIICHHON TOXOIHOCTHIO K
MOTAILICHHUIO 3TOTO XK€ BBIMMyCKa:

INF<3028 = KB/l52002 — YTMs2002, (4)

s Bcex meproaoB, HauuHatommxcst B mpomexyTtke ¢ 2029r. mo 2030r. (Bkimovas), B KayecTBe
MpOTHO3a WHQISUUH MCIONB3yeTCsl 3HadYeHWe, paccuuTanHoe 1o Qopmyne (5), ucxolns W3 3HAUYCHUH
«BMeHeHHO» nHusAMH BbimyckoB O®3 52002RMFS u 52003RMFS:

£52003~£52002 [(1+INF<z030/100)t52003
(1+INF<p023/100)t52002

INF3029-2030 = OKPYTJI ( - 1>,4 *100, (5) rze:

INF<z030 = KB/l52003 — YTMs2003, (6)

INF 5028 - 3HaYeHHWE «BMEHEHHOW» wuHQAmMu s Beimycka O®3 52002RMFS,
paccauTaHHoe 1o (popmyire (4) ¢ TOYHOCTBIO A0 2 3HAKOB TOCTIE 3aIlATOW — pe3yabTar pacdera 1mo Gopmye (4)
COOTBETCTBYET 3HAUEHHIO B IIPOLICHTAX;

INF<5030 - 3HAaYeHHE «BMEHEHHOI» wuHmImMu g Bbimycka O®P3 52003RMFS,
paccauTtanHoe 1o (popmyire (6) ¢ TOYHOCTBIO A0 2 3HAKOB TOCTE 3aIIATOW — pe3yabTar pacdera 1mo gopmye (6)
COOTBETCTBYET 3HAUEHHIO B IIPOLICHTAX;

t52002: t52003 - 3HAa4YCHHE CPEAHEB3BELICHHOI'O CpOKa [0 TMorameHus BbiIyckoB O3
52002RMFS, 52003RMFS, paccuntanHOE B TOAAX C TOYHOCTHIO JI0 4-X (YeThIpeX) 3HAKOB TOCTIe 3allsTOH;

KB/l52002: KB/ls2003 - 3Hauenue CraBku KBJ[ B TOuYKe, COOTBETCTBYIOIIEH CpENHEB3BELICHHOMY
cpoky ao norameHus BeimyckoB Od3 52002RMFS, 52003RMFS;

YTMs5002, YTMs,003 - CpeIHEB3BEIIEHHAs] JOXOAHOCTh K morauieHuto BeimyckoB OP3 52002RMFS,
52003RMFS na naty oueHkH, myonukyemas MOCKOBCKOW OHUpiKeil.

Hns Bcex mepuomoB, HauuHatoumxcss B npomexyTtke ¢ 2031r. mo 2032r. (Bkimovas), B KayecTBe
MpOTHO3a HWHQISIMHM MCIONB3yeTCsl 3HadyeHue, paccuuTanHoe 1o Qopmyne (7), ucxons W3 3HAUYCHUH
«BMeHeHHO» nHGusAnuK BbimyckoB O®3 52003RMFS u 52004RMFS:

INE — OKPYTI t52004—t52003 (1 + INF52032/100)t52004 aw 100 ;
2031-2032 — (1 + INFp30/100)t52003 - , * (D)

rac:
INFS2032 = KB|£[52004 - YTM520041 (8)

13 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF 5030 - 3HayeHHE «BMEHEHHOI» wuHmmuu i Bbimycka O®P3 52003RMFS,
paccuntaHHoe 1o gopmyie (6) ¢ TOUHOCTBIO A0 2 3HAKOB MOCIIE 3aMsTON — pe3ybTaT pacyera mno gpopmyne (6)
COOTBETCTBYET 3HAUCHUIO B MIPOLICHTAX;

INF<y03> - 3HaueHHE «BMEHEHHOI» wuHmsmuH i Bbimycka O®3 52004RMFS,
paccuntanHoe mo gopmyie (8) ¢ TOUHOCTBIO A0 2 3HAKOB MOCIE 3aMATol — pe3yabTaT pacyera no gpopmyne (8)
COOTBETCTBYET 3HAUCHUIO B MIPOLICHTAX;

52003, 52004 - 3HAaYCHHE CPEAHEB3BEIICHHOI'O CpOKa 0 TmorameHus BbeimyckoB O3
52003RMFS, 52004RMFS, paccuntaHHOE B TOAAX C TOUHOCTBIO 10 4-X (YETHIpEX) 3HAKOB TMOCIE 3aIsTOMH;

KBb/l52003: KB/l52004 - 3Hauenue CraBku KB/l B TOuke, COOTBETCTBYIOLIEH CpeIHEB3BELICHHOMY
cpoky 1o noramierus BeimyckoB O®3 52003RMFS, 52004RMFS;

YTM;s5003, YTMs5004 - CpEAHEB3BEIICHHAs] JOXOAHOCTh K moranieHuio BeimyckoB OD3 52003RMFS,

52004RMFS na naty onenku, myoaukyemas MOCKOBCKOH OUpiKeH.

Jns Bcex mepnonmoB, HaunHarommxcs B mpomexkyTke ¢ 2033r. mo 2033r. (Bkimouasi), B KadecTBE
MporHo3a HMHQISIWK MCIONB3yeTcsl 3HaueHWe, paccuuTaHHoe Mo Qopmyrne (10), ucxonms W3 3HAYCHUHA
«BMeHeHHO» nH]IsAuN BeITyckoB OD3 52004RMFS u 52005RMFS:

INF, _ oxpyr | [ 0000t (L INFeaoaa/100) 5200 ) )
2033-2033 — (1 + INFyq3,/100)tsz008 -1/ * ., 9

TIe:

INF<3033 = KB/ls2005 — YT Ms2005, (10)

INF<5032 - 3HaUYeHUE «BMEHEHHOI» WHQIAIMU i1 Bbimycka O3
52004RMFS, paccuuranHoe mo Qopmyine (8) ¢ TOYHOCTHIO JO 2
3HAKOB IIOCJIE 3alsITO — pe3ynbTaT pacuera mo Gopmyne (8)
COOTBETCTBYET 3HAUEHHIO B MPOIICHTAX;

INF5033 - 3HA4YE€HUE «BMEHEHHOM» wWHOAUMM i1 Bbimycka O®3
52005RMFS, paccuntannoe no ¢opmyine (10) ¢ TOUHOCTBIO 70 2
3HAKOB IMOCJE 3aliATol — pe3ynbraT pacuera no Qopmyne (10)
COOTBETCTBYET 3HAUEHHIO B MPOIICHTAX;

t52004, £52005 - 3HAUEHUE CPEAHEB3BEIIEHHOIO CpOKa [0 IOralleHus
BbImyckoB O®3 52004RMFS, 52005RMFS, paccuntanHoe B rogax
C TOYHOCTBIO /10 4-X (YeThIpex) 3HAKOB MOCIIE 3aISATOMH;

KbB/l52004, KB52005 - 3HaueHne CraBku KBJ[ B TOYke, coOOTBeTCTBYOIIEH
CPEIHEB3BEIICHHOMY CpOKYy JO TorameHus BbIIyckoB O®3
52004RMFS, 52005RMFS;

YTMs5004, YTMs5005 - CPEIHEB3BELICHHAs JOXOAHOCTh K IOTalleHUIo BbITyckoB Od3

52004RMFS, 52005RMFS na naty oueHkH, myonukyemas MOCKOBCKOW OUpKeil.

ITlpumeuanue:
IIpn BemmonHenun pacuera INF,q59 5039, INFz031-2032 3Hauenuns mnoxazareneit INFo,033-2033,
INF<5028, INF<p030, INF<p932 INF<pg33, KOTOpBIE B pesynbTaTe ux pacyera mo ¢opmynam (4), (6), (8), (10)

SABJIAIOTCA 3HAYCHUSAMU B MPOLCHTAX, ICPCBOAATCA B 3HAYCHUSA B NOJAX CAUHUIIBI (HYTGM JCIICHUA KaXXJ0T0 M3
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Hux Ha 100 - 4yro siBHO oTpaxkeHo B dopmynax (5), (7), (9)). Pesymbrar pacuera mo dopmynam (5), (7), (9)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX, OKPYTICHHOMY 70 2 3HAKOB IOCIIE 3aMSITOH.

s Bcex mepuonoB, HaumHatomuxcs ¢ 2034 1., B KayecTBe MPOTrHO3a WHQIIAIMU UCIOJIB3YeTCs
SKCIIEPTHBIN MPOTHO3 WHQIISIINY.

Ecimu cpok moramieHuss J0ATOBOrO HMHCTpyMeHTa He TpeBbimaeT 2034r. u OTCYTCTBYHOT WHBIC
MTPOTHO3HBIC 3HAUEHUS MMEPEMECHHBIX MapaMEeTPOB, TO BIMSHUE 3KCIEPTHOTO MPOTHO3a MHQIIAIUU HA Pe3yabTar
pacdera CrpaBeIMBON CTOMMOCTH MPU3HACTCS HE3HAYUTEIbHBIM, PACUCTHAS [ICHA IIEHHOW OyMaru MOXeT OBITh
KJIacCU(pUIIMPOBaHA B YpoBeHb 2. B ocrampHBIX ciydasx (MIOMUMO WHQISIMH HCIIOJIB3YIOTCS HWHBIC
HeHaOJTI0JacMbIe JaHHBIC WX CPOK morameHus npesbimaeT 2034r.) BIUSHUE 3KCIEPTHOTO MPOTHO3a HHDIISAINH
MPU3HACTCS 3HAYUTEIBHBIM, pACUCTHAS IICHA IICHHON OyMaru Kiaccu(uIupyeTcs B ypOBEHb 3.

7.3.6. [IporHo3HbIE 3HAYEHUS MPOYNX NTEPEMEHHBIX TAPAMETPOB

IIporHo3Hbie 3HAYEHUSI «KOPOTKHX» CTABOK JEHE)KHOI0 PbIHKA (IJIsl MJIABAIOIIMX NMPOMEHTHBIX
CTABOK HA CPOK MPENOCTABJIEHUS J€HEKHBIX CPeACTB 10 1 Mecsila BKIIOYHUTEILHO).

K «KkopOoTKMM» CTaBKaM JICHE)KHOTO PBIHKA OTHOCSTCS CIICAYIOIIUE IJIABAIOIIME MPOIICHTHBIC CTAaBKH,
€CJIM OHU TIPEYCMOTPEHBI YCIOBHSIMH BhIITYCKa OLICHUBAEMOT0 MHCTPYMEHTA:

- crtaBka RUONIA

— craBka ROISfix co cpokamu 1 Henens, 2 Henenu, 1 Mecsil

- craeka PEIIO, o oneparusam LlenTpansHoro 6anka Poccutickoit depepaliyu Ha CPOK 10 OJJHOTO
Mecsa (BKJIIOUUTENBHO)

- Kiroueras craBka llenTpanpHoro 6anka Poccuiickoi deneparu

- craBka Kb/[ Ha cpok 710 ogHOTO Mecsia (BKIIIOUNUTEIHHO).

Ecnu B kagecTBe EpPEeMEHHOTO TTapaMeTpa MpeIycCMOTpeHa TUTaBaromas IpoIeHTHAs CTaBKa CPOKOM 110 1
Mecsla, TO MPOTrHO3HOE 3HaueHue Takoro mapamerpa (Ratef) paccuuteiBaercs mo dopmysie (11) kak pasHuia
mexay Craskoit Kb/[ B Touke, COOTBETCTBYIOMICH CPETHEB3BEIIICHHOMY CPOKY IO IOTAIIEHUS OIICHUBAEMOTO

WHCTPYMEHTA, U BEIMYNHON «CpeAHEH MPOLEHTHOW Map K1 HaJl CTOMMOCTBIO (POHINPOBAHHUSD):

Ratef = (KBAAO norameHust CpMCoF): (1 1)
cpMcor = OKPYFI[(CP3HALI(MCOF),4), (12)
(P —1000)

MCOF = FIXKyl'IOH - 1000 ¢t (13)

rue:

KB/l16 noramenns- 3Hauenne CraBku KB/ B TOUKe, COOTBETCTBYIONIEH CPEAHEB3BEUIECHHOMY CPOKY JIO
MOTAIICHHS] OLIEHUBAEMOTI'0 HHCTPYMEHTA;

CpM,F - 3HAYCHHE «CPEIHEH MPOLEHTHOW MapKu HaJl CTOMMOCTBIO (POHAMPOBAHHS», PACCUUTAHHOE I10
¢dopmyne (12) Ha naTy OLEHKH HHCTPYMEHTA KaK CpefHee apupMeTHIECKOe 3HAaUeHUH MTOKa3aTeNs «IPOLEHTHON
Map K1 HaJl CTOUMOCTBIO (POHIAMPOBAHU», pACCUUTAHHBIX 110 Gopmyie (13), mo xop3une BeiryckoB OD3-T1K;

Mcor - 3HaYCHHE «IPOLIEHTHOM Map>Ku HaJl CTOMMOCTBIO (POHANPOBAHH», pacCUMTAHHOE 10 (popMmyIie

(13) mns Beimycka OD3-I1K, Bxopsiero B kop3uny BeimyckoB OD3-T1K;
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FIX ynon 3HaueHue (PUKCUpOBaHHOW dYacTH KymoHa ans Beimycka O®3-1IK (manmpumep, ans
Boinycka 29010RMFS  kynon ycranasimsaercst B Bennuude RUONIA + 1.60% wu Benmwunna FIXiyq04

npuHUMaeTcst paBHOH 1.60%);

P - neHa (0e3 yueTa KyMOHHOTO J0XoAa) KoHKpeTHoro Beimycka O®3-IIK na paty pacuera B
pyoIsx;

t - CPEIHEB3BELICHHBIN CPOK JI0 TOTranieHns: KoHKpeTHoro Beimycka Od3-TIK.

Ilpumeuanue:

Ha naty yrBepknenusi HacTosmed penakuuu MeToguku Kop3uHa BbimyckoB O®3-IIK (mepedens
BoimyckoB O®3-T1K, Bkmtowaembix B pacyer CcpMg,r) BKIO4aeT ciuenyiomme Boimycku: 29006RMEFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
24021RMFS.

Ilepeuens BeimyckoB OD3-11K, BkIt0gaeMbIX B pacdeT CpM ,r, nepecmarpuBaercs [IMD B cneayromumx
Cllydasx:

- pa3Merienne HoBbIX BbITyckoB OD3-TIK;

- yCTAaHOBJICHUE paHee HEONpEAeIeHHBIX CTAaBOK KYIIOHA Ha BECh OKMAAEMBIH CPOK OOparieHus
OD3-11K, BKIIOYEHHOTO B KOP3UHY.

Hogglit nepeuens BoimyckoB OD3-I1K, BkitoyaeMbIx B pacueT cpMc,p, ¥ 1aTa Havaja ero NpuMEeHEHUs
ycranasnuBarorcs [IM® mo cornmacoBanuto co CII 1 He TpeOYyIOT OMEPaTUBHOTO BHECEHHUS! COOTBETCTBYIOIINX

HM3MEHEHUH B HacTosIIyI0 MeTouKy (yTBEp KI€HUS HOBOM penakuuyd MeToaukw).
Beimyck O®3-11K, uckmrouaercs u3 pacuera CpMcor IPU HACTYIUICHUH HanboJee paHHEH U3 Jat:

. JIaThI MOTALLIEHUS BBITYCKA;

- JaThl Hayana KyMOHHOTO TMEPHOJAa, C KOTOPOTO YCTAHOBJIEHBI paHee HEONpe/IeJIeHHbIE CTAaBKH

KyIIOHa Ha Bech OKuaaeMblil cpok obpamenus OD3-11K.

lena P Beimycka O®3-IIK ompenensiercss mo MaHHBIM MOCKOBCKON OHpIKH, €CIM OHA SIBIISETCS
AKTUBHBIM PHIHKOM B oTHOmEHUHN KoHKpeTHo Od3-11K, B mopsanke, ycranosieHHoM llpaBuiamu omnpeneneHus
CYA nig pacueTa cIipaBeIMBO IIEHBI YPOBHS 1.

Ecnu Ha mary pacdera niena P koHkpeTHoro Beimycka O®3-I1K He onpezaenena (B T.4. MO MPUIHHE TOTO,
yT0 MOCKOBCKast OMprka He SIBISIETCS B ATy pacueTa akTUBHBIM PBIHKOM ISl BBIITYCKa), TO Takou BeITyck OdD3-
IIK nHe BkrouaeTcs B pacueT CcpMcyr.

Ilpumeuanue:

ITokasarenp M ,r OTpaXkaeT MPEMHIO CBBIIIE CTOMMOCTH (pOHAMpPOBaHMS (IO CTABKE JCHEIKHOTO PHIHKA -
RUONIA), koTopyro HHBECTOPHI 3aKiaabBatoT npu nokynke OP3. Takum 00pa3oM, pEIHOYHBIE OXKHUAAHUS TI0
cronMocTr GoHIUpoBaHMs (TI0 MPOTHO3HOMY 3HaueHUI0 cTaBku RUONIA) BO3MOXKHO ONPEETUTh KaK Pa3HUILY
mexay 3HadenneM KB/l B Touke, COOTBETCTBYIONIEH CpeAHEB3BEIIEHHOMY CPOKY A0 moramnieHus fanHon OD3 u
nokaszareneMm M.

Hampumep, nipu craBke S-netnett OD3 B pazmepe 8.57% u 3HaueHuss M., B pasmepe 0.52% peiHOUYHBIC
OXKHIaHuA 1Mo cpeaHemy 3HaueHnto ctaBkd RUONIA B Teuenue 5 net cocrasar 8.05%.

IIporHo3Hble 3HA4YeHHMSI CTABOK J[EHEKHOI'0 PBIHKA «CpeaHei» cpoYHocTH (ISl IUIABAKOLIUX

MPOLCHTHBIX CTABOK HA CPOK NMPEA0CTABJICHUA JCHECKHBIX CPEACTB OT 1 mecsinia 10 2 et BK.]'HO‘IHTQJ'II)HO)

90



HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

K craBkam JeHEXHOTO pBIHKA «CPEAHEH» CPOYHOCTH OTHOCATCS CIEAYIOUINE TUIABAIOIIMe MPOLIEHTHBIC
CTaBKH, €CJI OHH IPEAyCMOTPEHBI YCIOBUSMH BBITYCKa OLICHHBAEMOTO HHCTPYMEHTA!

— craBka ROISfix co cpokamu 2 mecsiia, 3 Mecsia, 6 MECAIEB;

- craBka KB/] Ha cpok ot 1 Mecsina 10 2 neT (BKIIOYUTENBHO).

Ecnu B kauecTBe TIepeMEHHOT0 TapaMeTpa MpelycMOTPeHa TIaBaroIlasi MPOLEHTHAs CTaBKa CPOKOM OT 1
Mecsna 7o 2 JeT, TO MPOrHo3HOe 3HaueHue Takoro nmapamerpa (Ratef) paccumteiBaercst mo dopmyne (14) xak
MPOTHO3HOE 3HAYCHUE «KOPOTKOW» CTaBKM JCHE)KHOTO PhIHKA Ha aHAIM3HPYEMOM IEPHOJE, YBEIMUCHHOE Ha

pa3HUILY MEXIy OE3PUCKOBOM TOXOMHOCTBIO «CPETHET0» CPOKA M «KOPOTKOI» OE3pHCKOBOM JOXOJHOCTBIO:

Ratef = (KBA,HO noraimieHuss CpIVICoF) + (KBﬂcpquOCTb CTaBKH KBﬂl AeHb)' (14)

I'ne:
KB cpounocts crasxu 3HayeHne CraBku KBJ| B Touke, COOTBETCTBYIOIIEH CpPOYHOCTU CTaBKH
JICHe)KHOTO pBIHKA (HAIpuUMep, €cli 3HaueHHWE CTaBKH KYIOHa OIpeelisieTcss Kak 3HadyeHHue OecKyNMOHHOU
JIOXOJTHOCTH TocOymar Ha cpok 24 Mecsina, To Kb/ s 2-x ner);

KB ens - 3Hauenune Crasku Kb/ B Touke, cooTBeTcTBY!MOIIEH cpoky B 0.0027 rona.

Ilpumeuanue:

Ipu onpenenchuu 3uaveHust KB/ pounocrs craseu TOYKA, COOTBETCTBYIOLIAS CPOYHOCTH IIEPEMEHHOTO
rapaMeTpa IJlaBaroliel IPOIEHTHOM CTaBKHU, OTIPEIENIeTCs B CIEAYIOIEM MOPSIKE.

CraBka KB/l (3HaueHHe KpuBOW OECKYNOHHOW JJOXOIHOCTH) MOKET pacCUMTHIBATHCS B TOYKE,
COOTBETCTBYIONICH:

- CpE/IHEB3BEIICHHOMY CPOKY TTOTameH st / obepThI 110 LeHHOH Gymare™, wm

- CPOKY TMOTalIeHNs JeTI03UTa WU

- CPOYHOCTH IIPOLICHTHOM CTaBKH B CIIy4asx, IPEyCMOTPEHHBIX HacTOAIEH MeTOIUKON, Niu

- JIopanuyd  OMpP)KeBOTO HMHIAEKCa B CIIydasx, IperycMOTpeHHBIX «PermameHToM pacuera
KpPEAUTHOTO CIIpesia JAJIsl I0JITOBBIX HHCTPYMEHTOBY K HacToAIIe MeToIuKu, Uiu

- HHOMY CPOKY B CIIy4dasiX, ONIPEEJICHHBIX HacTosel MeToaukoil.

Ilpumeuanue:

IIpu pacuere CraBku KbJl 3HaueHue cpok ompeaemnsieTcss B rojaax, OKpyrisercs A0 4 3HAKOB Mocie
3amaroil. Mcxommple mamHble (32 uckmoueHmeM 1. 7.3.7. «CpeaHeB3BelleHHBIH CPOK [0
norauieHusi/ogepThi»), ONpelieieHHbIe B JIHSAX, MEPEBOJMATCS IyTEM JEJICHUsT UCXOJHOTO 3HaveHus: Ha 365.

Ecou B pacyeTe UCIIOJIB3YIOTCA JaHHBIC, BBIPAXKCHHBIC B MECALIaX, TO PE3YJIbTAT OIPEACIIACTCA KaK:

- 1 mecs: 0.0833 roma
- 2 Mmecsma: 0.1667 rona
- 3 Mecsa: 0.2500 rona
- 4 mecsma: 0.3333 rona
- 5 MecsIIIeB: 0.4167 rona

“ HpI/I pacdyeTe CPpECAHEB3BCUICHHOI0O CpOKa N0 MOraleHus / 0(1)epTI>I NPOMEXKYTOYHBIE OKPYIJTICHUA HE NPOU3BOIAATCH, PE3YJbTAT BBIPAXKACTCA B rojax,
OKpYIJIACTCA 10 4 3HaKOB IocJe 3aniaroi. B CJIydac €CJIM BBIITYCKOM NPEAYCMOTPEHO YaCTUYHOEC IMOralliCHUE OCHOBHOI'O 10JIra, HO BEJIMYUHBI IOTallIaéMbIX
gacTeil He OIIPCICIICHBI Ha BECH 0KHTaeMBIi CpOK 06paIlIeHI/I$I (HaanMep, IUTST OONUTANUN ¢ UIOTEYHBIM HOKpLITI/IeM), TAaKMC CYMMBbI CYUTAKOTCS
YCTaHOBJICHHBIMU B 1aTy OKOHYAaHHSA KYNOHHOTO NE€puoaa, N0 UCTCYCHUHU KOTOPOIr'O OHHU BBIIJIAYMBAIOTCA, U YUYUTBIBAIOTCA B pacyeTe JIFOOBIX BCIINYMH,
NPEayCMOTPEHHBIX HaCTOsIIEH MeTOI[HKOﬁ, C OTOM JaThl.
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- 6 MecsIIIeB: 0.5000 roga
- 7 MecsIIIeB: 0.5833 roga
- 8 Mecs11eB: 0.6667 roga
- 9 MmecsIeB: 0.7500 rona
- 10 mecsmes:  0.8333 roga
- 11 mecaues:  0.9167 rona
- 12 mecaues:  1.0000 ron.

B pacuere ucnons3yrores:

- Metoavka pacuéra KpHBOM OECKYNOHHOW ITOXOJHOCTH TOCYAapCTBEHHBIX OOJIUTAIA,
onpeneneHHass MoCKOBCKOM 6Hp>1<eﬁls;

- JUHaMH4YecKue nmapameTpsl G-KpHUBOH 110 COCTOSIHUIO Ha KaXKJIbI TOPTOBBIN JIEHb.

Uctounuk nadopmanmu: opunuaibHbIid caiiT MOCKOBCKOM OHpKH.

Ilpumeuanue:

IIpu pacuere CraBku KBb/| mpomexyTouHble OKpYTJIEHHS HE MPOU3BOJATCS, PE3yJbTaT BBIpa)KaeTCs B

MIPOLIEHTaX, OKPYIJIAETCS A0 2 3HAKOB IOCIHE 3aIlsITOi.

IIporHo3nbie 3Ha4YeHUs] «IJIMHHBIX» CTABOK PbIHKA KanuTaga (Ui IJIaBAOIIMX NMPOLEHTHBIX
CTABOK HA CPOK MPeI0CTABJIEHHUS AeHEKHBIX CPeICTB CBbILIE 2 JIeT).

K «amuHHBIM» CTaBKaM phIHKa KaluTalla OTHOCSTCS CIeAyIOIINe MIaBarollye MPOLEHTHbIE CTaBKH, €CIIH
OHHU TIPETyCMOTPEHBI YCIOBUSIMU BBIITYCKa OLIEHWBAEMOTO HHCTPYMEHTA!

- craBka Kb/[ Ha cpok cBeItie 2 jer;

- JIOXOJAHOCTH K TOTaIIeHuto Boirycka Od3.

Ecnu B kayecTBe nepeMeHHOro NapaMeTpa UCIOIb3yeTCs TUIaBaoNIas TPOIIEHTHAs CTaBKa CPOKOM OT 2-X
JIeT, TO MPOTHO3HOE 3HaydeHHe Takoro mapametpa (Ratef) npunumaetcs paBuHeiM 3HaueHHio CrtaBku KB/[ B
TOYKE, COOTBETCTBYIOIIEH CPOYHOCTH TAKOH MJIaBaIOIIEeN MPOIIEHTHOM CTaBKH (HampuMep, eClii 3Ha4€HUE CTaBKH
KYIIOHA OIpPEIEISIeTC KaKk 3HaueHUEe OCCKYNMOHHOW MOXOJHOCTH rocOymar Ha cpok 5 ser, To CraBka KBJ|
paccuuTHIBAETCS AJIS CPOKA B 5 JIET).

Ilpumeuanue:

Eciu B KayecTBe TMEPEMEHHOrO IapamMeTpa MCIOJb3YETCSA IUIABAIOIIAs IPOLEHTHAas CTaBKa
3aMMCTBOBAHMS Ha PBHIHKE KamuTana («UIMHHAS) CTaBKa), TO PHIHOYHBINA PUCK M3MEHEHUS MPOIIEHTHOM CTaBKH
[0 WHCTPYMEHTY OTCYTCTBYET (IIPHUCYTCTBYET TOJIBKO PHCK HM3MEHEHHS KPEOUTHOTO CIIpela) M BO3MOXKHO
MIPUMEHEHNE TOCTPOCHHSI MPOTHO3HBIX JCHEXKHBIX MOTOKOB M WX TUCKOHTHPOBAHUS HCXONS U3 TEKYIIUX
MIPOLIEHTHBIX CTABOK T10 HMHCTPYMEHTaM.

IIporso3nbie 3Ha4YeHHUs MPOYUX MepeMEHHbIX TapaMeTPOB (IOMHMMO CTABOK [I€HE:KHOT0 PHIHKA).

IIpm orcyrcTBuM HAOMIOZAeMBIX JAaHHBIX O TMPOTHO3HBIX 3HAUYEHHUSIX TIEPEMEHHBIX MapaMeTpoB
(mampumep, poct BBII) ucnons3yercss sKCepTHBIN MPOTHO3 O OyAyIIMX 3HAYEHHWSX MEPEMEHHOrO MapaMeTpa

(M3P unm npyrve A0CTYIHBIC TPOTHO3BI).

® Merozuka pacuéra KpuBOil GECKYIOHHON JOXOAHOCTH ONMyGIMKOBAHA Ha caiiTe MOCKOBCKOH Oupyi. B Iiemsx pacuera CpaBeiIMBON CTOHMOCTH
HCHOJIb3YeTCs PSAAKLUs METOIUKH, aKTyallbHasl Ha JaTy BCTYIUICHHS B CHITy HacTosimux [IpaBuin. Ilpu BHECeHMN M3MEHEHUH B METOJMKY pacyéTa KpUBOH
OECKYIIOHHOM TOXOAHOCTH AaTa Hadaja HCIIOIb30BAaHUSI H3MCHEHHOH METOJUKY B IIEJIX pacdeTa CIPaBeAINBOH CTOMMOCTH yCTaHABINBACTCS OTACIBHO 110
COTIACOBAHHUIO CO CIENUANTH3UPOBAHHBIM JICTIO3UTAPHEM.
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7.3.7. Onpesesienne CTABKH THCKOHTHPOBAHMS

CraBka JAUCKOHTUPOBaHUS OyIyHIMX JEHEKHBIX MMOTOKOB OMpeaesieTcs s A0JITOBON LEHHOW Oymaru
Ha KaXXIyI0 JaTy pacyeTa CIpaBeIIuBONd CTOUMOCTH.

CraBka [uckoHTHpoBaHMs npuHuMaercss paBHo CraBke KBJI B TOuke, cooTBeTCTBYIOLIEH
CPEAHEB3BEUICHHOMY CpPOKY 10 moramenus / odepTsl LeHHOW Oymard, yBEJIWYEHHOHW Ha COOTBETCTBYIOLICE
3HAYEHHUE KPEAUTHOTO CIIPEa,;

- JKCIIEPTHOE 3HAYEHUE KPEIUTHOTO CIIPENa,;

- MEJIMAaHHOE 3HAYEHUE U3 JUalla30Ha KPEAUTHBIX CIPENOB, OINPEACICHHOE I PEUTUHTOBOMN
TPYIIIBL JONTOBOM IEHHOH OyMaru B COOTBETCTBHH ¢ «PeriiaMeHToM pacyeTa KpeJUTHOTO CIpeaa IJisi JOJITOBBIX
WHCTPYMEHTOBY» — €CIIM HE 3a/1aH0 SKCIEPTHOM 3HaueHHE KPEAUTHOTO crpena (3a MCKIIOYEHHEM JOJTOBBIX
WHCTPYMEHTOB, OTHECEHHBIX K [V pEUTHHIOBOM IpymIe, MEAUAHHOE 3HAUYEHUE KPEAUTHOIO CIIPEAA Il KOTOPBIX
ompezenseTcs B 0cOO0OM MOPSIIKE).

- Jiist TocyAapcTBEHHBIX LIEHHBIX Oymar (TONbKO Ut (penepalibHbIX EHHBIX OyMmar) MeIuaHHOe

3HaYeHHE KPEAUTHOTO CIIpeia MpuHUMaeTcs paBHBIM 0.

Ilpumeuanue:

Eciu 3HaYeHHMe KPeAUTHOTO CIIpelia YCTAaHABJIMBACTCS MCXOJS U3 HAOMIOJaeMbIX JaHHBIX (B TOM YHCIIC
Ha OCHOBE KPEIUTHOTO CIpeja MO aHAJIOTHYHBIM BBITYCKAaM TAHHOTO SMHUTEHTA, MEIHAHHOTO 3HAYCHUS CIIpEeaa
PEHTHHIOBOM TPYIIIbI, CKOPPEKTUPOBAHHOTO HA MPEMHIO/TMCKOHT 3a 0COOBIC YCIOBHS Ha OCHOBE HA0JII0IaeMbIX
JAHHBIX), pacYeTHAs IIeHa IICHHOM OyMaru MoKeT ObITh KiTaccu(UIUPOBaHa B YPOBEHb 2. B oCTanbHBIX Cliydasx

pacueTHas IieHa IeHHOH OyMaru KiacCUQHIMpPyeTcs: B ypOBEHb 3.

CpeaHeB3BellleHHbIH CPOK 10 norameHusi/ogepThl — B3BELICHHBIN 10 TpaduKy moraiieHuss HoOMUHaa

00JIMTraluy O’KUAAEMBIN CPOK OOpAIIEHUs B TOAAX, PACCUNTHIBAEMBIH 10 opMmyIe:

n
Cp. B3B.CpOK = z(CFi X (t; — 1)/365)

i=1
rue:
CFi — cymma vacTH4HOTO (WJIM TIOJIHOTO) TOTAmIeHUs HOMHHAma (B % OT HOMHHAlIA) Ha JaTy
pa3MeIeHHs BBITyCKa;
ti — maTa yacTUYHOTO (MJIH MOJIHOTO) TIOTAIlICHHUsT HOMUHAA;
T — J1aTa OLCHKH.

B cnydae ecnu BEITTyCKOM HE MPETyCMOTPEHO YaCTHYHOE MOTAIIEHNE OCHOBHOTO JI0Jra (aMOPTH3AITHs),
TO CPEIHEB3BEIICHHBI CPOK JO TOrameHus/o(hepThl paBeH MEepUoy OT JaThl ONPEJCIICHUS CIpPaBETNBOM
CTOMMOCTH 110 Hambojee paHHEeW W3 JaT: AAaThl MOTAMICHUS WU JaThl o@epTH o oOJUTanuy, yKa3aHHOW B
pELIEHUH O BBIMYCKE.

B cmydae ecnmm mata OIeHKHM COBHAZaeT ¢ OaToil oepThl, TO pacueT CPETHEB3BEIICHHOTO CpPOKa
MPOU3BOAMTCS OT JAThl OIICHKH 10 HanOoJiee paHHEW W3 NaThl MOTANICHUS MK AaThl OepThl, CIeIyroIeH 3a
JIaTOM OIICHKH.

IIpu pacyere cpemHEB3BENICHHOTO Cpoka 1o moramieHus / odepTsl [IpoMeKyTOUHBIE OKPYTJICHUS HE
MIPOM3BOIATCS, PE3YIIBTAT pacuyeTa BeIpakaeTcs B T0/1ax, OKPYTISETCS 10 4 3HAKOB IIOCIIE 3aITSITOM.
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B ciydya€ €CJIMU BBIITYCKOM IIPEAYCMOTPEHO YaCTHUYHOC IMOTrall€HHUE OCHOBHOI'O J0JIra, HO BCIMYHHBI
IoramacMbIX YacTeH HeE OMpPEACIICHBI Ha BEChb O)KI/I,Z[aeMLIf/JI CpOK O6paH.[eHI/I}IlG, TaKUC CYMMbl CYUUTAIOTCH
YCTaHOBJICHHBIMH B JaTy OKOHYaHMUA KYIIOHHOI'O Mne€puoaa, 1o MCTCUCHUU KOTOPOI'0 OHU BBIIIIAYMBANOTCA, U

YUYHUTBIBAKOTCS B PACUCTE JIFOOBIX BCJIMYUH, IPCAYCMOTPCHHBIX HaCTOHHIefI MeTOI[PIKOfI, C 3TOM JaThbI.

PET'JIAMEHT PACYHETA KPEJAUTHOI'O CIIPEJA UJIA JOJI'OBBIX UHCTPYMEHTOB

B cooTBeTcTBUU C HACTOALIMM PETIIAMEHTOM KPEOUTHBIH CHpe] pacCUMTHIBACTCS AJIs (Jajiee UMEHYeTCs
JIOJITOBOM MHCTPYMEHT):

- JIOJTOBOM 1eHHOW Oymard, HOMHHHPOBAHHOH B pyOJIsiX (32 MCKIIIOYEHHUEM TOCYJapCTBEHHBIX
LueHHbIX Oymar PO);

Jns neneit pacdera KpeAUTHOIO CIPENA OCYIIECTBIIETCS CIENYIOMAs IOCIEN0BATEIbHOCTD JEUCTBUN B
OTHOIIICHUY JIOJITOBOH IIEHHOM OyMaru:

- B 3aBHCHMOCTH OT HANMYHMS MM OTCYTCTBHS KPEIMTHOrO PEifTHHra y BhIMycka'' (a B ero
OTCYTCTBHM y SMHTCHTA WJIM MOPYYUTENIS WIM 3aeMIIMKa MO BBIMYCKY (MpuMeHHTenbHO K SPV)) monrosoit
LEHHOM Oymaru, ornpenensiercss MPUHAIJIC)KHOCTh EHHOW OyMmard K OJHOH W3 YeTBIpEeX PEHTHHTOBBIX TPYIII,
pEeAYCMOTPEHHBIX TaHHBIM PeriaMeHToMm;

- MHHHMAJIBHOE, MAaKCUMAJIBbHOE M MEIUaHHOE 3HAYEHUS KPEIWUTHBIX CHPENOB Ul JOJIOBOM
LEHHOM Oymaru MpUHUMAIOTCSI PaBHBIMH COOTBETCTBYIOIIMM 3HAYEHUSIM KPEAUTHBIX CIIPENIOB, PACCUYUTAHHBIM
JUISL PEMTUHTOBOM TPYIIIBI, K KOTOPOH OTHECEHA LieHHasi Oymara (3a HCKIIOUeHHEM [EHHBIX OyMar, OTHECEHHBIX
k IV pelTuHroBO#l rpynme, AN KOTOPHIX KPEOUTHBIM CHOpel OmNpeAessieTcss B 0coO00M  TOpsJKe,
MIpeyCMOTPEHHOM HacToAUMM PerimameHnTom).

Jiist cyOOpAMHUPOBAaHHBIX JIONTOBBIX MHCTPYMEHTOB (OONMTralmii KpeIWTHBIX OpraHU3alMii B ciydae
OTCYTCTBHUSA pEWTHHTa BBITyCKa WM JIETIO3UTOB) YyCTAaHABIMBAETCA JOMOJHUTENbHAs TpeMus 3a
CyOOpJIMHUPOBAHHOCTh, Ha KOTOPYIO YBEJIMYHMBAIOTCS PACYCTHBIC BETMUYNHBI MUHUMAIBHOTO, MAKCHMAILHOTO H
MEJIMAHHOTO 3HAYEHUN KPEIUTHBIX CIIPENIOB B CIIy4asX, IPEAYCMOTPEHHbIX HacTossuM IIpunoxenuem. [Ipemus
3a CyOOpPIMHHPOBAHHOCTH ONPENENACTCS C Y4eTOM JOCTYITHOW pBIHOYHOW HH(OpMalMu O chpeaax 3a
CyOOPIMHUPOBAHHOCTH COMIOCTABHMBIX BBIITYCKOB MJIH IMUTEHTOB.

1. PeliTMHIOBBIC IPYNIIBI

Jns uneneil omnpenesieHHs KPEAUTHOTO CIHPENA BBOAITCS CIEAYHOUIME PEUTHHIOBBIE TPYIIBI B
3aBUCUMOCTH OT IIPUCBOCHUS PEUTUHIA POCCUMCKUM PEUTHHIOBBIMM ar€HTCTBAMU 110 HALlMOHAJIBHOW LIKaJIE!

PeliTunroass rpynna I — HauBbICIIMH YpPOBEHb KPEAMTOCIIOCOOHOCTH M CTEMEHb HAJIEKHOCTH II0
CPaBHEHHIO C JPYIMMU SMUTEHTAaMH, BBIyCKAMH IEHHBIX Oymar WiM (UHAHCOBBIMH o0s3aTelbcTBaMH. B
YKa3aHHYIO PEHTHHIOBYIO TPYIITY BKIIOYAIOTCS JOJITOBBIE MHCTPYMEHTHI C peTHHTOM AAA 10 HallMOHAIBHOMN
peiituaroBoit mkame AKPA (AO). JlonroBsle WMHCTPYMEHTHI, BBINMyIIeHHbIe MuHHCTEpCTBOM (DHHAHCOB
Poccwiickoit @enepaiinu, OTHOCUTCS K peHTHHTOBOM rpymme |.

PeiitTunrosass rpynma II — BBICOKHI ypOBEHb KPEIUTOCIIOCOOHOCTH, TPH 3TOM MPHUCYTCTBYET

HEKOTOpasd YYBCTBHUTCIBHOCTb K BOB)ICfICTBI/IIO HCGHaFOHpI/IS[THI)IX NEPEMEH B KOMMEPUCCKUX, (1)I/IHaHCOBBIX n

16 HaanMep — AJIA O6J'H/Il"aHI/II71 C UIMMOTCYHBIM NOKPBITHUCM.

I/ICHOJ’IL3yeTC§I er,[[PITHLIﬁ peﬁTPIHI‘ 10 IIKaie peﬁTHHFOBOFO arcHTCTBa, COOTBGTCTBy}OIHCﬁ BAJIFOTC OCHOBHOI'O JOJITra
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9KOHOMHUYECKHX YCIOBMSAX. B yKa3zaHHy!0 PEHTHHIOBYIO TpYIIly BKJIIOYAIOTCA JOJTOBBIE HMHCTPYMEHTHI C
peiituarom ot A- 10 AA+ no HauuoHansHOU peiftuaroBoi mkane AKPA (AO).

PeiiTunroBas rpynna Il — cpeanuit ypoBeHb KpeAUTOCIOCOOHOCTH, TIPU 3TOM MPHUCYTCTBYET BBICOKAs
YyBCTBHTEJILHOCTh K BO3JCHCTBHIO HEONAronpusTHBIX MEpEMEH B KOMMEpPYECKHX, (HUHAHCOBBIX W
9KOHOMHUYECKUX YCIOBMSX. B yKa3zaHHYI0 PEHTHHIOBYIO TpYIIy BKJIIOYAIOTCA JOJTOBBIE HMHCTPYMEHTHI C
peiituarom ot B+ no BBB+ no nanmonansHo# peiituarosoit mkane AKPA (AO).

PeiitunroBass rpynna IV — HHM3KHMI ypOBEHb KpPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH U
(uHaHCOBOI ycTOWYMBOCTH (OT MpenaedoaTHOTO A0 YMEPEHHO HU3KOTO). B ykazaHHYIO peHTHHTOBYIO TPYIIILY
BKJIFOUYAIOTCS I0JITOBBIE MHCTPYMEHTBI:

- 0e3 peiiTHHTa, IPUCBOCHHOT'O PEHTUHTOBBIMH areHTCTBaMU, yKa3aHHBIMU B Tabmnwuue 1, uiu

- ¢ peiituarom ke BB (RU)+ no HarmonansHo# peiitiaroBoit mkane AKPA (AO), ykazaHHbIM
B Ta0Oumue 1.

2. Iopsaok onpeneseHus: MPUHAIIEKHOCTH 10JIr0BOr0 HHCTPYMEHTA K PeHTHHIOBOI rpymme

Omnpenenenre MPUHAUIEKHOCTH JOJITOBOTO MHCTPYMEHTa K PEWTHHTOBOW TpyIIE BBIMOJHAETCS Ha
OCHOBaHUH JAHHBIX BEIYIINX PSUTUHTOBBIX areHTCTB B COOTBETCTBHH ¢ Tabmumei 1.

Ta6anna 1. ConocraBieHue MKAJ PpeHTHHIOBBIX ATeHTCTB

Hanunonaasnas mkaJja pis Pocceniickoilt @enepanun .
PeiitunroBas
AO "Jkcnept
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpymnmna
PeiiTunrosas
AAA (RU) ruUAAA AAA.ru AAA]ru|
rpynna |
AA+(RU), AARU), | ruAA+, ruAA, AA+.ru, AA.ru, AA+ru|, AArul, .
PeiiTunrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-ru|, A+|rul, I
rpynmna
A (RU), A-(RU) FUA, ruA- A.ru, A-.ru Alrul, A-|ry| Py
BBB+(RU),
ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU), PeiiTunroBas
ruBBB, BBB.ru, BBBjrul,
BBB-(RU), rpymmna Il
ruBBB-, ruBB+ | BBB-.ru, BB+.ru | BBB-|ru| BB+|ru|
BB+(RU)
.. . Pelitunrosas
Bonee Hu3kuii peHTHHT / PEUTHHT OTCYTCTBYET
rpynmna |V

IIpn Hanmuumm y AONTOBOM ILIEHHOW Oymaru, ee SMUTEHTa WM TMOPYYNUTENss HECKOJIBKHUX PEUTHHTOB,
BBIOMpaeTCs HAMOONBIITNI U3 NMEIONTNXCS aKTyaJIbHBIX KPEAUTHBIX PEUTHHTOB, C yUETOM CJIETYIOMIETO:

- MpH HAJWMYWU PEHTHHra BBITyCKA WCIONB3YETCS HAMOONBIIMKA W3 aKTyaJlbHBIX KPEIUTHBIX
PEUTHHIOB BBIITYCKAa, IPUCBOCHHBIX PA3JIMYHBIMA PEUTUHIOBBIMU ar€HTCTBAMY;

- B OTCYTCTBHUU PEHTHHTra BBITyCKa, MPHCBOEHHOTO XOTS OBl OJHUM PEHTHHTOBBIM areHTCTBOM,
NpU HAJIMYMH PEHTHHTAa SMUTEHTA IEHHOW OyMarw WCIOJNIb3yeTcsi HAUOONBIINI U3 aKTyalbHBIX KPEIUTHBIX
PEUTUHIOB DMUTEHTA, IPUCBOCHHBIX PA3JINYHBIMU PEUTHHIOBBIMHU ar€HTCTBAMU;

- B OTCYTCTBUU pPEHTHHIA BBIIIYCKa U 3MHUTEHTA, IPUCBOCHHOIO XOTS OBl OJHUM pPEHTHHIOBBIM
areHTCTBOM, NIPH HAJIMYMU PEHTHHTa TOPYYUTENIS MIIH 3a€MIIMKA 110 BBITYCKY (MpUMEHUTENbHO K SPV) 1eHHOMI
Oymaru HMCHOJIb3yeTcsi HauOOJBIINH W3 aKTyaJbHBIX KPEAUTHBIX PEHTHHIOB MOPYYMTENs WM 3aeMILUKa IO

BBIMTYCKY (MPUMEHUTENBHO K SPV), IPUCBOCHHBIX Pa3IMYHBIMUA PEATHHIOBBIMH ar¢HTCTBAMH.
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3. OcobenHoctn onpenesennst KpearuTHoIX cnpenos Ais I, I1, IIT pediTuHroBBIX rpynn

Kpenutnsiii cipen st perituarossix rpymi I, 11, [l paccunTeiBacTcs Ha Kaxayro AaTy ONpeneieHus
CIIpaBEAIMBOI CTOUMOCTH JOJITOBOIO HHCTPYMEHTA.

ITpu BeruMciennu kpeautHoro cupena I, I, III peWTHHroBBIX Py UCIOJIB3YETCS MEAUAHHOE 3HAYCHUE
KPEIUTHOro crpeja 3a nociaeguue 20 TOproBuIx JHEH (<= IaTbl ONpeeIeH s CIIPABEAINBON CTOUMOCTH).

Jns pacuera meauanHoro 3HaueHust kpeautHoro cnpeza I, II, III pedTUHIOBBIX I'PyII MCIOIL3YIOTCA
3HAUEHUS JOXOJHOCTH CIEIYIOIIUX OOJIUTallMOHHBIX HHIEKCOB MOCKOBCKOI OUpKH, paCKPBIBAEMBIX 110 UTOraM
Ka)kJJOro TOProBoro JHs Ha caiite MOCKOBCKOI OHpiKu:

e HHunekc rocynapcTtBeHHbIX oOmuranuii (1-3 roma) — Uil JAOATOBBIX MHCTPYMEHTOB,
BBINMyIIEeHHBIX MuHHCcTEepcTBOM (hrHaHcoB Poccuiickoit deneparyu
= Tukep — RUGBITR3Y
»  Onwucanue unaekca — https://www.moex.com/ru/index’RUGBITR3Y
» ApxwuB 3Ha4enuit — https://www.moex.com/ru/index/RUGBITR3Y/archive/

e UHunekc kopnopatuBHbIX obnuranuii (> 1 roga, peiituar = AAA(RU))
=  Tukep - RUCBTRAAANS
=  Onucanue uHaekca - https://www.moex.com/ru/index’ RUCBTRAAANS
= ApxuB3HaueHuii -  https://www.moex.com/ru/index’RUCBTRAAANS/archive/

e Hunekc koprnoparuBHbix odnurauuid (> 1 roga, A-(RU) < pelitunr < AA+(RU))
= Tukep - RUCBTRA2A
=  Onucanue uHAeKca - https://www.moex.com/ru/index' RUCBTRA2A
=  ApxuB 3HaueHu# - https://www.moex.com/ru/index’RUCBTRA2A/archive/

e Uunekc koprnoparuBHbix obnuranuii (> 0,5 rona, BB+RU) < peiituar < BBB+(RU))
* Tukep - RUCBTR2B3B
* Onumcanue nHIEKca - https://www.moex.com/ru/index’RUCBTR2B3B
=  ApxuB 3HaueHu# - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

Pacuer menuannoro kpenutHoro crnpeaa s |, 11, 11l pedTHHroBBIX rpynm ocyliecTBIseTCs B

CJIETYIOIIEM TTOPSIIKE:

Peiitunrosas rpyvnna |

PaccuuThiBacTCsS KpeAUTHBIN cripe Spry 3a K aplid U3 20 MOCIeIHUX TOProBeIX aHEkH (15):

Ser1 = (Yrucerraaans — KBZlruceTrAAANS) X 100, (15)
Ine:
Spr1 - 3HAYEHUS CIIPE/Ia, PaCCUNTAHHBIC B 0a3MCHBIX MTyHKTAX;
YRUCBTRAAANS - 3nauenme goxomHoctn wuHAekca RUCBTRAAANS, packpsiToe

MocCKOBCKOM OUpKEi;
KB RUCBTRAAANS - 3nauenue CrtaBku KB/ B Touke, COOTBETCTBYIONIEH qIOpaliid MHACKCA

RUCBTRAAANS packpbiToit MOCKOBCKO# OHpIKeH.
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PaccunThiBaeTCs MEIMAaHHOE 3HAYCHHE KPEIUTHOTO crpena Spry 3a mocieqaue 20 TOProBbIX
IHeH (MeIuaHa u3 MoJy4eHHOro psijaa Spry).

[Ipu pacuere MEIUAHHOTO 3HAYCHHUS KPEIUTHOTO Crpena Sply MPOMEKYTOUHBIE OKPYIJICHUS
3HaueHU Spry He mnpom3BoasATcs. [lomydeHHOE MeAMAaHHOE 3HAYCHHE KPEIMTHOTrO Crpeaa Spiy
OKpYIJISIE€TCS 1O IIPaBUJIaM MaTEMAaTUYECKOT0 OKPYTJIEHMS 10 11€JI0T0 3HaU€HUs1 Oa3UCHBIX ITYHKTOB.

PeiitTunrosas rpynmna 1

PaccunThiBaeTCsl KpEeAUTHBIN Cipe Spryy 3a KaxIpiid U3 20 mociaeHuX TOproBuix jaHei (16):

Serit = (Yrucerraza — KBAruceTRAZA) X 100, (16)
I'ne:
Sprin - 3HAYEHUS CIPEe/a, PACCUUTAHHBIC B 0a3UCHBIX MyHKTaX;
YrRucBTRAzA - 3Hadenwme noxomHocth wuHAekca RUCBTRAZ2A, packpeitoe MockoBcKoOH
OupiKei;

KBruceTRA2A - 3Hauenue CtaBku KBJl B TOuke, COOTBETCTBYIOUIEH AOpaluu HWHIEKCA
RUCBTRAZ2A packpeiToit MockoBckoi Oupkei.

PaccunThIBaeTCS MEIMAHHOE 3HAYEHHWE KPEAUTHOTO cnpena Spry 3a mocieanue 20 TOproBbIX
JHEeH (MeIuaHa u3 MoJy4eHHOro psiia Spryy).

[Ipu pacuere 3HAYECHUS MEIMAHHOTO KPEJUTHOTO CIpena Spry MPOMEKYTOUHBIE OKPYTIICHHS
3Ha4eHWd Spr; HE NpoU3BOAATCA. [lolydeHHOE MEIMAaHHOE 3HAYEHHE KPEIUTHOrO crpena Spiy
OKpYTJISI€TCS 10 IIPaBUJIaM MaTEMAaTUYECKOT0 OKPYTJIEHUS 10 LI€JI0T0 3HaU€HUs1 Oa3UCHBIX TYHKTOB.

Peiitunrosag rpynmna |11

PaccunTthiBaeTCsS KPEUTHBIN CIIpe]] Spruy 32 KaKablid u3 20 MOCIIEHUX TOProBbIX qHeH (17):

Serin = (Yrucerrzese — KBAruceTr2B38) X 100, (17)
I'ne:
Sperin - 3HAYEHUS CIIPe/ia, PaCCUMTAHHBIC B 0A3UCHBIX MyHKTaX;
YruceTR2B3B - 3HaueHue npoxoaHoctu unaekca RUCBTR2ZB3B, packpeitoe MOCKOBCKOiM
Ooupxeil;

KBbruceTrR2B38 - 3Hauenue CtaBku KBJl B TOYke, COOTBETCTBYIOIICH ArOpaliuu WHIEKCA
RUCBTR2B3B packpbiToit MOCKOBCKO OHprKeH.

PaccunThiBaeTCss MEAMAHHOE 3HAYCHHE KPEIUTHOTO chpena Spryp 3a mociaeanue 20 TOProsbIX AHEH
(MeMaHa U3 MOJYYSHHOTO psifa Spryy).

Ipu pacyere 3HAYCHUS] MEAUAHHOTO KPEIUTHOTO CIpeaa Spiy; MPOMEXYTOYHBIE OKPYTJICHUS 3HAYCHHUI
Sprin He ipousBosATCs. [ToyueHHOE MEIMaHHOE 3HAYCHHE KPEJAUTHOTO CIIPEaa Spiy;; OKPYIJISAETCS 0 MpaBHIaM
MaTEMATUYCCKOT'O OKPYIJICHUA OO0 LEJIOr0 3HAUYCHUA 0a3KMCHBIX ITYHKTOB.

4. OcobeHHoCTH onpeesieHHs] KPeANTHBIX cipeoB AJs IV peliTHHIOBOI rpynmnsbl

C YUY€TOM HAJIN4YUA B HaHHOﬁ Tpynne AOJTOBBIX MHCTPYMCHTOB HU3KOI'0O KPECAUTHOI'O KadeCTBa, B T.Y.
npenieONTHRIX, a TaKXKe JOJTOBBIX HHCTPYMEHTOB YJOBIETBOPUTEIHLHOTO KPEIUTHOTO KadecTBa, HO 0e3
peiiTHHTa, MEAMAHHBI KPEIUTHBIA CIpex Sprry PACCUUTHIBACTCS HA WHAMBHAYAIbHON OCHOBE IUIS KaXIOTO

JONTOBOTO WHCTPYMEHTA.
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3HaueHWe MEAMAHHOIO0 KPEAMTHOro CHpena Uil AOJIrOBOIO HHCTPYMEHTa, BKIIOYEHHOro B IV
PEUTUHIOBYIO TPYIITY, PaCCUUTHIBAETCS HA KAKIYIO AATy ONpEAENCHHs CIpPaBEIMBONM CTOMMOCTH JOJTOBOTO
MHCTPYMEHTA B CIICYIOIIEM TIOPSIIKE :

HE peke 4YeM Ha MOCIeAHMH JeHb KakKJO0ro KBapTaja A JOJIrOBOTO HMHCTPYMEHTA OMNpEIeseTcs

3HAUYCHUE KPEIUTHOTO CIpeAa C MPUMEHEHHWEM OJHOIO M3 MEpEeYMCICHHBIX HW)KE CIOCO00B (nanee —

9KCIEPTHOE 3HaYCHHE KPeaUTHOTO cipeaa). OMHOBpEeMEHHO ISl TOJTOBOT0 HHCTPYMEHTA ONpeaessieTcs

BEJIMUYMHA OTKJIOHEHMS OKCIEPTHOIO 3HAu€HUs KPEAUTHOIO CcIopeqa OT 3HAuYeHUs MEIUaHHOTO

KPEIUTHOrO crpesa, paccuuTanHoro Juist Il pedTHHrOBOM TpymNIbI HA ATY XKeE JaTy (AS;’IE(HI_IV));

MEJIMaHHBIN KPEAUTHBINA crpen Spry, U IOJITOBOrO WHCTPYMEHTA TPU3HAECTCS PaBHBIM (B MOPSIKE

yOBIBaHUS IPHOPUTETA):

— DJKCHEPTHOMY 3HAUYEHUIO KPEIUTHOTO CIPENd, €CIM OHO PACCUMTAHO HA JaTy OIPEIEIICHHUS
CIIPaBeIMBON CTOMMOCTH JIOJITOBOTO MHCTPYMEHTA;

— 3HAYEHUIO0 MEJIMAHHOIO KPEIUTHOIrO cIpena, paccuutaHHomy mis III peWTuHroBoil rpynms! Ha
JIaTy ONpEJeNIeHUs] CIPaBeAIUBON CTOMMOCTH JIOJITOBOTO HWHCTPYMEHTAa M YBEIWYEHHOMY Ha
BEJTMYHUHY AS;’E(HI_[V), paccUMTaHHYIO Ha HauOoJiee MO3AHIOK ATy ONpPEAETCHHs SKCIIEPTHOTO
3HaYeHUsI KPEJUTHOTO clipesia AJIsl JaHHOTO JOJITOBOT0 HHCTPYMEHTA.

B nensx HacTosIIIEro MMyHKTa B pacyeTe 3Ha4eHUs] MEAUAHHOIO KpeauTHOro cupena s III pelitunrosoi
TPYIIBl HE YYUTHIBACTCS MPEMUS 32 CyOOPIUHHPOBAHHOCTH B CIydae, €CJIM JOJITOBONW MHCTPYMEHT SIBIISCTCS
CyOOpIMHHPOBAHHBIM.

[Tpu pacyere SKCHEPTHOTO 3HAYCHHSI KPEAUTHOTO CIpe/la MAaKCUMAaIbHO HCIIONB3YIOTCSl HAOI0IaeMble
pBIHOYHBIE TaHHBIE. Hibke mprBeneHsl BOZMOKHBIE METO/IBI pacueTa 3KCIePTHOrO 3HaYeHHUs KPEIUTHOIO CIpesia
B TIOPsIJIKE YOBIBAaHHS IPUOPHUTETA IO UCTIOJIL30BAHUIO PHIHOYHBIX JAHHBIX:

—  Ecnm y sMuTeHTa uMeroTcst B oOpallieHuu Jpyrue BBITYCKH JOJITOBBIX IEHHBIX OyMar, Mo KOTOPBIM
CYLIECTBYET aKTHBHBIN PHIHOK U UMEIOTCS JOCTYITHBIE IIEHbI YPOBHS 1 MepapXuu CHpaBeJINBON CTOMMOCTH, TO
MEJMaHHOE 3HAYCHHE KPEIUTHOrO Ccrpefa paccuutbiBacTcs 1o ¢opmyne (17) kak cpenHee 3HauCHHE
OTKJIOHEeHHH 3(QQeKTUBHON moXoMHOCTH K morameHnto (odepre) takux BbimyckoB oT CraBku KB s

CpPEIHEB3BELIEHHOT0 CPOKa JI0 HorameHus (0GepTsl) COOTBETCTBYIOIETO BBITYCKA.

Sprv = OKPYTJI(CP3HAY(YTM; — KBJ1;),4) X 100, a7
rae:
Sptv - MEIMaHHOE 3HAYEHUE KPEAUTHOTO CIIPE/Ia, PACCUNTAHHBIC B 0A3WCHBIX ITYHKTAX;
YTM; - a(hexkTHBHAS TOXOTHOCTH K TOTameHnio (oepre) Mo cpeaHeB3BEIIEHHON TeHe i-TO

BBITyCKA JOJITOBOM IIEHHOW Oymaru, packpoiTas MOCKOBCKOH OHMpKEH;

KB/l; -3nauenne CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPETHEB3BEIICHHOMY CPOKY 10 ITOTAIICHHS
(otepTHI) i-rO BBIMYCKA IOATOBOM IIEHHOH OyMaru;

[ - HIeHTU(UKATOP BEIYCKA JIOTOBOM MIEHHON OyMaru SMUTEHTA, OTIMYHOTO OT OIICHHBAEMOTO.

—  Ecnu BeITycKy 70NTOBOM 1IEHHON OyMaru WM 3MUTEHTY /TIOPYYUTEII0 3TOTO BBIMYCKA MPUCBOCH
PEHTHHT MEXJTYHAPOJAHBIM WM HAIMOHAIBHBIM PEUTHHIOBHIM areHTCTBOM, VKa3zaHHbIM B Tabmune 1, TO

MEIHMaHHOE 3HAYCHHE KPEIUTHOro chpela paccuyuTbiBacTcs 1o ¢opmyiae (19) kak cpenHee 3HauCHHE

'8 Ecyi Ha aTy Onperenenns CrpaBeTHBOi CTOMMOCTH JIOJTOBO LIEHHOH GyMarH, BKJTIOUeHHo# B [V pelTHHIOBYIO IpYIITy, 3HAUEHHE METHAHHOTO
KPEIUTHOTO CIpesa Ul He He YCTaHOBJICHO, TO pacyeTHasl LIeHa TaKOM J0ITOBOM LIEHHOI OyMaru onpeJieieHHasi MeTOI0M NPUBEICHHOIH CTOMMOCTH
OyayIUX ACHEKHBIX IIOTOKOB IPU3HACTCS PABHOM HYJIIO.
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OTKJIOHEHHH 3PPEKTUBHON TOXOIHOCTH K MOTAIICHUIO (0(epTe) BBHIMTYCKOB JOJTOBBIX LIEHHBIX OyMar ¢ TakuM
XKe WIH OJIM3KUM KPEOUTHBIM PEHTHHIOM, PHIHOK IO KOTOPBIM IIPU3HAETCS AKTUBHBIM M UMEIOTCSl HalmofaeMble
peiHOYHBIEe meHBl ypoBHS 1, or CraBku KBJl 1y cpeaHeB3BemIeHHOrO cpoka 1o morameHus (ogepTsl)
COOTBETCTBYIOLIETO BBIMYCKA.

bnu3kuM KpeOUTHBIM pPEUTHHIOM TIPU3HAETCS KPEIUTHBIH PEWTHUHT, KOTOPBIH OTKIOHSETCS OT

KPEIUTHOTO PEUTHHTa SMUTEHTA/BBITYCKa/TIOPYYUTEIS IO BHIITYCKY HA +/- OHY KPEIUTHYIO CTYIICHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (19)
[ne:
SPtv - MeIMaHHOE 3HaYCHUE KPEAUTHOTO CIIpPea, PaCCUUTaHHbIC B 0A3UCHBIX MYHKTAX;
YTM; - o(hexkTHBHAS TOXOTHOCTH K TOramieHnio (odepre) Mo cpeaHeB3BEIICHHON IICHE j-TO

BBIITyCKa JIOJTOBOH LIeHHO# Oymaru, packpbitas MOCKOBCKOH OUpPKeit;

KB/l; - 3uauenne CraBku KBJI B TOUKE, COOTBETCTBYIOIIEH CPEHEB3BEUICHHOMY CPOKY JIO TIOTAIIECHUsI
/ oQepTHI j-T0 BBIMYCKA JOJTOBOM IIEHHOMH OyMaru;

j - HJCHTU(UKATOP BBIITyCKa JOJITOBOW IEHHOW OyMaru, OTIIMYHOTO OT OLEHHBAEMOTO, C TaKUM
e WIH OJTM3KUM KPEIUTHBIM PEUTHHIOM.

— Ilpu oTcyrcTBUM pedTHHTa BBIMYCKa AOJNTOBOW IIEHHOHW OyMmaru, SMUTEHTa / MOPYUHTENsS STOTO
BBIYCKa, MPHUCBOEHHOTO MEXIYHAPOJHBIM WM HAIlMOHAJIBHBIM DPEHTHHTOBBIM areHTCTBOM, YKa3aHHBIM B
Tabnuue 1, MennaHHOE 3HAUEHUE KPEIUTHOTO CIPEa PacCUNTHIBACTCS:

—  Kak OTKJIoHeHHe 3()(HEeKTUBHON NOXOAHOCTH K MorameHuto (odepTe) BBITYCKa JOJITOBON LIEHHON
OyMmard aHaJOTMYHOTO KPEAWTHOTO KayecTBA, PHIHOK I0 KOTOPOMY TMPH3HAETCS AKTUBHBIM W HMEIOTCS
pPBIHOYHBIE IIEHBI ypoBHsS 1 mepapxuu crnpaBeaynBoil croumoctd, oT CraBku KBJ[ nns cpeaHeB3BerieHHOTO
Cpoka J1o moramieHus (0QepThl) COOTBETCTBYIOIIETO BBITYCKA.

AHaJOTHYHOE KPEIUTHOE KaueCTBO MOXET OINPEAEISAThCS HAa OCHOBAHUHM IMPHCBOEHHOTO KPETUTHOTO
pelTHHra UCXO/I M3 BHYTPEHHEH METOAVMKH ONpEesIEHHUs BETMYMHbBI KPETUTHOTO PUCKA.

— KAaK MEJIMAaHHOE 3HAYEHUE KPEIHWTHOro clpeaa, paccuutaHHoro misg III pedTuHroBoil rpymisl,
yBeNn4YeHHoe Ha Bennunny AFD.

Bemuunna AFD eXeroHo onpeensercs Kak pasHuIa Mex /Ty CPEIHAM 3HAUCHHEM 4acTOThI Ae(ponTos™
BBHIITYCKOB JIOJITOBBIX IIEHHBIX OyMar pOCCHHCKMX SMHTEHTOB, OTHECEHHBIX K peHTHHroBou rpymnme IV, u
CpeJHUM 3HAUCHHWEM YacTOTHl Je(ONTOB BBITYCKOB JOJTOBBIX IIEHHBIX OyMmar pPOCCHHCKHX 3MHUTEHTOB,
OTHECEHHBIX K pedTuHroso rpynme II1.

CpenHee 3HaueHWe 4YacTOTHl Je(ONTOB BBIITYCKOB JIOJNTOBBIX IEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIICH PEHTHHIOBOM rpyrme, onpenesiercs mo ¢popmyie (20):
N

ISP
AFD = CP3HAY Z— , (20)
IS
n
rae:
ISD - KOJINYECTBO pOCCHﬁCKHX OMUTCHTOB BBIHchOB JOJITOBBIX HEHHBIX 6yMar, OTHCCCHHBIX B

cootBeTcTBHU ¢ Tabmunei 1 kK COOTBETCTBYIOIIEH PEHTHHTOBON TPYIITE, JOMYCTUBIINX AS(ONT XOTS OBl OHOTO

9 OHpCI[eJ'IeHI/IC YaCTOTBI I[Cd)O.TITOB TIPOU3BOAUTCA Ha OCHOBaHUU I'Iy6J'II/ILIHLIX JIOCTYITHBIX JAaHHBIX 110 HC(I)O.TITEIM, Hy6HI/IKyeMBIX Ha caiite
COOTBETCTBYIOLLICT'O ar€HTCTBA.

Z[e(l)OHT B OTHOILICHUH XOTsI ObI OTHOTO 06X3aTeHLCTBa, NpeayCMOTPEHHOI'O XOTA OBl OTHUM BBIITYCKOM JOJI'OBBIX LHEHHBIX 6yMar OMUTEHTA, NpEaArojaract
I[CCI)OHT OMHUTCHTA.
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06H3aTeHBCTBa, npeaAyCMOTPCHHOI'O XOTA OBl OIHUM BBIITYCKOM JOJITOBBIX NCHHBIX 6YMal" B TCUYCHHC

COOTBETCTBYIOIIETO Ieproa (Toaa) HaOIroACHNUS;

IS - KOJINYECCTBO pOCCHfICKPIX OMUTCHTOB BBLIITYCKOB JOJITOBBIX HEHHBIX 6YMaI‘, OTHCCCHHBIX B

cootBercTBUU ¢ Tabnuueil 1 kK COOTBETCTBYIOIIEH pEHTHHTOBOH TpyMIIE;

n - IOPSIAKOBBI HOMep mepuoa (rofa) HabMoAeHNUS, IPUHAICKAIN MHOXKECTBY N;

N - KOJINYECTBO NEPHOAOB HAOIIOACHUS, JIET.

Pesynbrar pacuera FD okpyrnsieTcs mo npaBuiiaM MaTeMaTHUECKOTO OKPYTJICHHS /10 LIEIOT0 3HAYCHUSI.
5. IHopsinox onpeneneHus: AMaNa3oHa KPeAUTHBIX CIPEIOB JJIs1 PEHTHHIOBBIX MPYyIIT

Br16op nuanazona quana3oHOB KPEAUTHBIX cripeqoB it pedTuHroBbix rpymm I, 1L, III ocHoBbIBaeTcs Ha

CJICOAYIOIICM:

MEJIMAHHOE 3HAYEHUE KPEAUTHOIO CIpEeJa OIPENEseTCS B IOPSAKE, MPEAYCMOTPEHHOM HACTOSLIUM
PernamenTowm;

HWKHSS TpaHuna i [-olf pedTHHroBOil rpymnmbl MpuUHMMaeTcss paBHOM 0, Tak Kak JIOXOJHOCTb
oOsuraiuii 1-off pedTHHrOBOW TPYIIBI HE JOJDKHA OBITH HMXKE CPEIHEH JOXOJHOCTH rOCYAapCTBEHHBIX
Oymar;

HIDKHSA rpaHuna Juist [1-oi peHTHHIOBOM TpyNIbl yCTAHABIMBAECTCS PABHOM MEAMAHHOMY 3HAa4eHUIO [-0i
PEUTHHIOBOM T'PYNIbBI, TaK KaK JOXOMHOCTh oOiuraruii 11-oif pedTUHTOBOM TPYIIIbI HE JOKHA OBITH
HWKE CpeiHel JOX0AHOCTH obnuranuii [-oi pedTHHTOBO TPYIIIIE;

HWKHss Tpanuna ais [11-eft pedTHHrOBOM rpynibl ycTaHABIMBAETCS paBHOH MequaHHOMY 3HaueHuto |-
Ol PEUTUHIOBOM TPYIIIIBI, TaK KaK JOXOIHOCTh oOsuraiuii [11-efi peTHHTOBOM IrpyMIIbl HE IOJIXKHA ObITh
HUXKe cpenHelt 1oxonnocty oonuranwuii [1-o0if peTHHTOBOI rpymnmsl;

BEpXHsIsSI TPaHWIA PEHTHHTOBOW TPYMIIBI YCTAHABIMBACTCA TaKUM 00pa3oM, YTOOBI JAMANa30H MEXIY
HWKHEH TpaHulled W MeIuaHoW ObUT PaBeH JUANa30Hy MEXIy MEIUaHOW W BEpPXHEH TIpaHUIICH

PEUTHUHIOBOM IPYIIIBL.

Pacuer auama3oHa KPEOWTHBIX CIPEAOB (MUHHUMAJIBHOTO 3HAYEHHS KpeauTHoro cmpeaa - Min(a),

MaKCUMaJIbHOTO 3Ha4YeHusi KpeautHoro crupena - Max (B)) semomnnsiercst st |, I, 11l peiituaroBo#t rpynmsl

HCXOOS

13 3HAYCHUH MEIMAaHHBIX KPEIUTHBIX CIIPEAOB COOTBETCTBYIOIIEH PEUTUHIOBOM IPYIIIBI B COOTBETCTBUN

¢ Tabmmmelr 2 ¢ yderoM mNpeMHUH 3a CyOOPAWHHUPOBAHHOCTH (€CTM TPUMEHHMO K aHAIN3HPYyEMOMY

WHCTPYMEHTY).

UroroBbie Auana3oHbl KPEJUTHBIX CIIPEAOB TIpUBeIeHBI B Tabmuie 2.
Pacuer nquana3zoHa KpeIUTHBIX cIpenoB Uil IV peHTUHIOBOM IPYIIIIBI HE BBIIOIHSAETCS.

Ta6auuna 2. /luanazoH KpeAUTHBHIX CIPeI0B P THHIOBBIX I'PYIII.

JlnanasoH KpeUTHBIX CIPe10B
Min (o) Mennana Max (B)
Peittunrosas rpynmna |
0 + npemus Sppy + npemust 2 X Sppy + npemus
Pefitunrosas rpymma Il
Sppy + mpemust Spry + pemust (2 X Sptyy — Sppy) + mpemust
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Pefitunrosas rpynmna Il|

Spry + pemust Spy + mpemust (2 X Spti — Sptyp) + mpemust

Ilpumeuanue:
B Tabnuume 2 3HaueHHE IMOKa3aTelsl «IPEMUs» TPUHUMACTCS PABHBIM 3HAYCHUIO TPEMUU 32
CyOOpAVMHHUPOBAHHOCTD ISl CYOOPJAMHUPOBAHHBIX JICTIO3UTOB M CYOOPIMHUPOBAHHBIX OOJIMTAIMid KPEIUTHBIX

OpraHu3anuii B cayvae OTCYTCTBUS PEHTHUHTA BBIMTYCKa, M PaBHBIM () B OCTAIBHBIX CIydasx.
7.4, TlopsiioK KOPPEKTHPOBKH CTOUMOCTH AKTHBOB /IJIsl y4eTa KPeIUTHOT0 PUCKA

7.4.1. O6uIue Mo0KeHUs

7.4.1.1. OueHka KpeAUTHOTO PUCKA UCTIONB3YETCS ISl pacdeTa CIpaBeIMBONH CTOMMOCTH akTHBOB. [Ipu
OTOM B 3aBUCHMOCTH OT CTCIICHU BJIUAHHA KpPCAUTHOIO pUCKAa Ha CHPaBCAJIMBYIO CTOMMOCTL AKTHBBI
KBIM(DUIIUPYIOTCS Ha:

- CrangaptHblie (0e3 IpU3HAKOB 00CCIICHCHNUS );

- OO0eciieHeHHbIE 0€3 HACTYIUICHHS Je(oTa;

- AKTHBEI, Haxofsmuecs B nedoire.

7.4.1.2. TlepeveHb aKTUBOB, MCIOJB3YeMbBIH IJIs YKa3aHHBIX CTaJIul 3aJ0JDKCHHOCTH, CIIPAaBEITHBAs
CTOMMOCTH KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPETUTHOTO pUCKa:

Iloa cranaapTHBIMHE aKTUBaMHU (0€3 MPU3HAKOB 00eClieHeHUsT) TTOHUMAIOTCS CIICYIOIINE AKTHBBL;

- [TpaBa TpeGoBaHUs U3 TOTOBOPA 3aiiMa M KPEIUTHOTO JOTOBOpa (B CIIydae eCiIu 3aifMO/IaBIEM TI0
JOTOBOPY BhIcTymaeT DoH);

- Jeburopckass 3aJ0JDKEHHOCTh (B Cllydae ONpEICNICHUS CIPAaBEeUIMBOM CTOMMOCTH TaKOM
3aJI0JDKEHHOCTH C MCTIOIB30BaHUEM METO/1a IPUBEACHHOM CTOMMOCTH Oy TyIIUX JACHEKHBIX TOTOKOB).

Ilon o6ecieHeHHbIMHY (0€3 HACTYIJIeHUsI Ae(]0JITa), TOHUMAIOTCS AKTHUBHI:

- JleHexHBIC CpPENICTBA HA CYETaX U BO BKJIAIAX;

- JlonroBeie MHCTPYMEHTHI (B cllydae OTCYTCTBHS IIeH OCHOBHOTO PHIHKA W IIEH, PACCUUTAHHBIX
HaOmoaeMbpIMu ucTouHuKamMu nHpopMmaruy, (B T.4. HKO AO HPJ/] u mHBIX 11eH WHGOPMAIMOHHBIX CHUCTEM,
WCIIONIb3YeMBbIX B HacTosmmx llpaBuiax), MO3BOJIAIONIUX ONPEACTUTHh CIPABEUIMBYI0 CTOMMOCTH Ha JaTy
onpenencams CHA);

- [IpaBa TpebGoBaHMs U3 KPESIUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B CiTydae, eciu 3aiiMOaBIleM
10 TOTOBOpY BhIcTymaeT PoH.);

- JleOburopckas 3a70/DKEHHOCTb;

- AKTHBBI, CTOMMOCTh KOTOPBIX OIpEAEISeTCS HAa OCHOBAHMM OTYETA OIICHINUKA (Yy4UTHIBAS
nostoxkeHust [pusioskernst Ne 7 k Hacrosiimum [IpaBusam).

Iloa akTUBaAMM, HAXOASIIIIUMHUCS B Ae(oJiTe, TOHUMAIOTCS aKTHUBHI:

Bce BubI aKTHBOB, HaxosIIHECs B 1eonTe.

[ uesieli KOPPEeKTHPOBKM CTOMMOCTH AKTHBOB /ISl Y4eTa KPeIMTHOr0 PHCKA, KOHTPAareHThl —

WHIWBUIyaIbHBIE IPESIPUHIMATEIHN TPUPABHUBAIOTCS K KOHTPAareHTaM — (PU3HYeCKUM JTUTIaM.
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7.4.1.3. Ilopsinok onpeneneHusi 6e3pUCKOBOI CTABKH

BeSpI/ICKOBa}I CTaBKa OIpeACIACTCA CICAYIOIIUM 06pa30M:

- B POCCHHCKUX PyOJIsIX:

CTaBKa, orpezensieMast u3 G-kpuBoit’’, MOCTPOCHHON
o poccuiickuMm rocyiapctBeHHbIM obnuranusm (KBJI MockoBckoii bupxku) — mis
3aJJ0JPKEHHOCTH, CPOK IOTallleHUs KOTOPO# MpeBbImaeT | KajueHJapHbId 1eHb; 3HaueHHe
CpOKa CTaBKH OmpezemsieTcss 10 4 3HaKoB mocie 3amsiTod. MToroBoe 3HaYeHHE CTaBKH
OTIpeeNsieTCs A0 2 3HAKOB TOCIIE 3aISTOMH.

craska RUONIA?" — 1151 3a[10/DKEHHOCTH, CPOK TOTAIIeHHs] KOTOPOil He MpeBbIaeT 1

KaﬂeHI[apHI:IfI JCHB.

B oTcyTcTBHE BO3MOXKHOCTHM ONpeneiicHus akTyanbHbIX 3HaueHHi KbJI MOCKOBCKOW OHMpXH B KauecTBE

BPEMECHHOHN ajbTepHATHBBI OC3PUCKOBOM CTAaBKH JJIsS ONPEICIICHUS CIPABEIJIUBON CTOMMOCTH aKTUBOB MOXKET

OBITh HCIOJb30BaHA CTaBKa, PAacCUMThIBAEMAs METOJOM HWHTEPIONAIUHN (HAIIpUMEp, JMHEWHOW) Ha OCHOBE

noctynHbIX ctaBok ROISfix Ha maty omnpeseneHus CHpaBeIMBONH CTOMMOCTH. BBIOOp CTaBKM B OTHOIICHHH

aKTHUBa anaBn;I}oma;I KOMITaHHUA O(i)OpMH)IeT MOTHUBUPOBAHHBIM CYKIACHHUCM.

- B aMCPHKAHCKUX J0JIIapax:

- B €BpO:

CraBka SOFR®, s 3a0/DKEHHOCTH, CPOK IMOTAlICHHS KOTOPOil He HpeBbimact 1
KaJICHIAPHOTO JIHS;

CTaBKa, MIOJTy4aroniascs METOI0M JIMHEWHOU HUHTEPIIOJIALNU Ha
COOTBETCTBYIOIIIHE CpPOKH CTaBKH SOFR " CTaBOK
110 AMEPHKAHCKIM TOCYIapCTBEHHBIM OGIIUTALHSIM > - JUIsl 3a/I0KEHHOCTH, CPOK

MOTalIeHHs] KOTOPOH MpeBbIlaeT 1 KajaeH1apHbIN A€Hb.

UL 3aJ0JDKEHHOCTH  CO  CPOKOM  JIO  TOTAllleHWs, HE  MPEBBIIIAONTIM
1 KaneHmapHbIA EHb — CTaBKa ESTR24;

JUISL 33/I0JDKEHHOCTH CO CPOKOM JI0 TOTAIlIEHWs CBBINIE | KajJeHJIapHOTO THS, HO HE
npeBbmmaromuM 90 KajdeHIapHBIX AHEH — WHTEPHONAINS CTaBKU MEXITy 3HAUYCHHUEM
craBk ESTR w cTaBKo#l 10 OONHTaIniusM €BpO30HBI C PEUTHHTOM AAA® Ha cpok 3
MecsIa.

CTaBKa, TIONyYaIOmascs METOJOM JIMHCWHOW HMHTEPIOJSAINA CTaBOK IO OOIHTaIlysIM
€BpPO30Hbl C PEUTHHIOM AAA®® - s 3a70KEHHOCTH CO CPOKOM JIO0 TMOralieHus,

npeBImarmuM 90 KaTeHIapHBIX THEH.

- B IIPOYHMX BAJIIOTAX — KakK 6e3p1/1c1<013a51 CTaBKa B COOTBeTCTBYIOIIIeﬁ BaJIIOTC.

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

2 https://cbr.ru/hd_base/ruonia/dynamics/

2 https://www.sofrrate.com/

2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield

2 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/htmlindex.en.html

2 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
% https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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dopmyrna TMHEHHON UHTEPIIONIALNN:

RKTnminr ecJiu Tnm < Tnmin
Tn,—V_q

RFrate,, s RKy_, + VoV

X (RKy4+1 — RKy_,),ecnu Thpin < Thy < Thuyey, rae:

RKrpmax-€cmiTn, = Tng,,,

Tny, - cpok Mo morameHus MHCTPYMEHTa m B rojaax (ompeaersieTcs ¢ TOYHOCTHIO 10 4 3HAKOB TMOCHe

3arAToNn);

TNmin, TNmax - MUHAMAIIBHBIA (MaKCHUMalbHBIN) CPOK, Ha KOTOPBIM OIpPEIENIeH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYMOHHOW JOXOJHOCTH TOAXOJIAIINX (PENCBAHTHBIX) TOCYIAPCTBEHHBIX IIEHHBIX Oymar, B Tojax

(ompenensieTcst C TOYHOCTHIO JT0 4 3HAKOB TIOCIIE 3aTSITON);

V.1, V.1 — Hambonee Omuskmii k TNy, CpoK, Ha KOTOPBIM W3BECTHO 3HAYCHHE KPHUBON OECKYIMOHHON
JIOXOJTHOCTH, HE MPEBBIIAOMKH (peBbimaromuii) TNy, B Togax (ompenensieTcsi C TOYHOCTHIO 10 4 3HAKOB TOCTe

3anAToNn);

RK+t — ypoBeHs mporieHTHBIX cTaBok 11 cpoka T, rme T moxer mpuaMMaTh 3Ha4eHUSA V., Vi, TNmin,
TNpax. FITOrOBOE 3HAUEHWE CTABKH OMpeAeNseTcs 0 2 3HAKOB IOCJe 3allATOW B MPOLEHTaX W A0 4 3HAKOB B

JOJISIX.

B xauectBe 06€3pHUCKOBOM CTaBKH IJII aKTHBOB, HOMHHHPOBAHHBIX B POCCHICKON BaJIFOTE, UCTIONH3YETCS
3naueHne craBku KbJ| MockoBckoil OuMpky Ha JaTy pacdera CIpaBeUIMBONH CTOMMOCTH C YY4E€TOM CpOKa JI0
MOTAIlICHUs COOTBETCTByIoLlero miarexa P n (pasBepHyTas mikana). Jlias akTMBOB, HOMHHUPOBaHHBIX B
WHOCTPAaHHOH BaJIIOTE, HCIOJB3YETCs] CTaBKa JTOXOJHOCTH IO T'OCYAapCTBEHHBIM LIEHHBIM Oymaram, KOTOpas

YUUTBIBACT «CTPAHY pUCKa» U «BAJIIOTY pUCKa» OLICHNBACMOTI'O dKTHBA.

s neneii pacuera 6e3pUCKOBOI CTaBKH, UCIIOJIB3YIOTCS CIIEAYIOIUE OKPYTIICHUS:
- 3HAYEHHUE CPOKA CTABKU OMNPEAEIIETCS 10 4 3HAKOB IOCIIE 3aIATOMH;

- HUTOrOBOC 3HAYCHUC CTABKHU OIIPCACIIACTCA N0 2 3HAKOB IIOCJIC 3aIISTOM.

7.4.2. CtangapTHble akTUBBI (0€3 NIPU3HAKOB 00ecIieHeHUsl)

7.4.2.1. ]lns aKTUBOB, KOTOpBIC IMOMANAOT IMOJ BHJbI OMEPAI[MOHHOW 3aJ0/DKEHHOCTH, yKa3aHHBIC B
[Ipunoxenun 7 K HACTOSILIEMY [Mopsinky JMCKOHTHPOBaHUE HE IIPOBOJINTCH,
npu coOmoJeHnH TpeOOBaHUH OTHOCHTEIBHO MPHU3HAHUS TAaKUX AaKTHMBOB B KAadyecTBE OINEpPallMOHHON
33JI0JKEHHOCTH.

7.4.2.2. CropaBeqiuBas CTOMMOCTh aKTHBa 0€3 MPHU3HAKOB oOecleHeHUs (32 HCKIIIOYEHUEM
3aJI0JDKEHHOCTH, yKazaHHOW B 1. 7.4.2.3. Hactosimero [lpunoxkenus, omnenuBaemoii yepes Cost of Risk, u
JIETIO3UTOB, TOPSIIOK OIpPEACNCHNs CIIPaBEAJIMBONH CTOMMOCTH KOTOpBIX ycTaHoBiieH B Ilpunoxenun Ne 7.2.

Hactosmux [IpaBuin) paccunTeiBaeTCs CIEAYIOMNUM 00pa3oM:

Pn

py=yN P
! (1+R(T(n)))Tn/365

* (1 — LGD * PD(Tn)), roe
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PV — cnipaBeyivBasi CTOUMOCTD aKTHBA;

N - KOJTMYECTBO ICHEKHBIX TIOTOKOB JIO JIaThI TIOTAIICHUS aKTHBA, HAUMHAs ¢ JAaThl onpenenacHus CUA;

Pn - cyMMa n-0ro JICHE)KHOTO IMOTOKA (TIPOIICHTHI U OCHOBHASI CYMMa);

N - TOPSAAKOBBIIl HOMEP JICHEKHOTO ITOTOKA, HaUnHas ¢ AaThl onpenenenus CUA;

T(n)- xommuectBo nHed oT natel ompenenacHuss CUA 10 nmaThl n-oro JEHEKHOro MOTOKa. B maty
MorarieHus AeHEKHOro MoToka 3HaueHue T(n)=0;

RT(n) — Oe3puckoBas cTaBKa.

PD(Tn) (Probability of Default, BepositHocTh nedonTa) — BEpOATHOCTH, C KOTOPOH KOHTPArcHT B
TeueHne T(n) OHEH MOXKET OKazaThcs B cocrosHuM aedonra. OmnpenesneHHe NAHHOW BEPOSTHOCTH OIMCAH
B IyHKTE 7.4.5.

LGD (Loss Given Default, motepu npu aedoire) — BeposITHOCTE, ¢ KOTOPOit B Teuenune T(n) aHeit MoxeT
OKa3aThCs B COCTOSIHUH nedonra. Omnpenenenue JaHHOM BEPOSTHOCTH OIKCaHO
B IyHKTE 7.4.6.

B ¢dopmyne pacdera crpaBemsMBOi CTOMMOCTH Uil OLIGHKH KPEAMTHOTO pPHCKa KOHTPAreHTa,
npousBenenune LGD * PD 3amensiercst Ha nmokazarenb Cost of Risk (CoR) npu oneHke cnipaBeinBoOi CTOUMOCTH
mpas TpeOOoBaHMIA o aKTHUBaM (moroBopam) donpga K (u3nIecKuM JUIaM
710 HACTYIUIEHH Ae(oiITa ¢ yIeTOM NOoIoKeHNH HacTosmero [Topsxka.

Bemmunna Cost of Risk (CoR) ne wu3Mmensiercs mo Mepe NPHOIIKCHHS K CPOKY IOTAIeHUs
3aI0JDKEHHOCTH U PAaCCUUTHIBAETCS B COOTBETCTBUH C MyHKTOM 7.4.7. HacTosmero [lopsika.

[IpoMeXyTOYHBIC 3HAUSHMS pacueTa MPUBEICHHOW CTOMMOCTH [UIsi KaXIOrO JICHEKHOTO IOTOKA,

CKOPPEKTHUPOBAHHBIE HA BEIMUMNHY KPEAUTHOTO PUCKA, HE OKPYTJIISIOTCS.

7.4.2.3. B oTHOmEeHNH HeoOeCnieueHHOW Wi 00eCTiedeHHON 3aJI0T0OM JKIJIOW HEJBIKUMOCTH (B Cliydae
Hanuuusi oOecriedeHns B pa3Mepe He MeHee ueM Ha 80% OT HOMHUHAIBLHOW CTOMMOCTH 3a/I0JDKEHHOCTH,
ompenenseMol Kak cymMma (aKTHYeCKOH 3aJI0JDKEHHOCTH W HAYMCIICHHBIX IPOLIEHTOB Ha JaTy OIICHKH)
3aJI0JDKEHHOCTH KOHTpAareHTa I OIEHKH MOXKET HCIoib3oBaTthbes BenmmunHa Cost of Risk, paccumrannas mo
COOTBETCTBYIOIINM KPEIUTHBIM MOPTQENSIM. CTOPOHHUX opranm3anuii (6ankos). Benmunna CoR He m3mensercs
0 Mepe NPUOIMKEHHSI K CPOKY IOTaIIeHUs 3a10JbKeHHOCTH. s oleHKH uenonb3yerca @opmyiia, ykazaHHas B
n.7.4.2.2, B xotopoii kaxmoe mnpomsBeneHue PD(T(n))*LGD 3amensiercs Ha CoR; CoR ompenensiercs B
COOTBETCTBHU C MOPSIKOM, YCTAaHOBJIIEHHOM B 11.7.4.7. HacToswero [Ipunoxkenus.

7.42.4. B oTHOmeEHUH OOECTIEUEHHONH TMOPYYUTEIHCTBOM WJIM TapaHTHEH OPUIMYECKUX JIUI,
OIIIMOHHBIM COTJIAIICHUEM HJIM CTPaXOBKOH 3a/10JDKEHHOCTH IMPOLIEHT 00ECLIEHEHUS! MOXKET PAacCUUTHIBATHCS B
OTHOLICHUH TOpYy4YHUTeNsl/TapaHTa/cTpaxoBarend. Eciau cTpaxoBas KOMOaHusi O0JiaaeT PEUTHHIOM HE HHUXKE
ruAAA (AAA(RU), AAA.ru, AAA|ru|) mo HammoHanbpHOU mmIKane aius Poccuiickoit @enepanny win BXOIUT B
CIHMCOK OJJOOPEHHBIX AJISl CTPaxOBaHUs HEJBIKMMOCTH JIOOBIM M3 CITUCKa 0aHKOB, yKa3aHHBIX B llpuinoxxennn 2
K Ilopsiiky KOppEeKTHPOBKH CTOMMOCTH aKTHMBOB JJISI ydeTa KPEOUTHOTO PUCKA Ui pacueTa OOECLEHEHHUs 110
o0ecTieYeHHON 3aJIoTOM HEeIBHKMMOCTH 3aJ0JDKEHHOCTH, TO CTPaxOBKa MPHHUMAETCS Kak obecrieueHue 0e3

AUCKOHTHUPOBAHHA Ha BCIO CYMMY CTPAXOBKH Ha CPOK CTPAXOBKH.

7.4.3. Ouenka akTuBoB. OdecueHenue oe3 aedoJira
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7.4.3.1. [Ipn BOBHUKHOBEHHH COOBITHS, BEIYIIETO K OOCCIICHEHHIO, CIIPaBEIMBAs CTOMMOCTD JIOJTOBBIX
WHCTPYMEHTOB (B CITydae OTCYTCTBHUS LIEH OCHOBHOTO PhIHKA Ha NaTy onpezaeneHust CHA u 1ieHbl, pacCINTaHHON
HaOmoaeMpIMu ncTouHIKamMu nHpopmarmu (B T.4. HKO AO HPJI), mo3Bossromieii onpenenuTsb CripaBeIInByI0
crouMocTh Ha mary ompezaeienus CYA)), B TOM dYmciie JCHEXHBIX CPEIACTB Ha cyeTax M BO BKIaax,
CIpaBe[UINBasi CTOMMOCTh JEOMTOPCKOW 3aJ0DKEHHOCTH, B TOM YHCIE IO 3aiiMaM, OmperienseTcs B
COOTBETCTBHH
C METOJIOM KOPPEKTHPOBKH CHPaBEAIMBON CTOUMOCTH 10 hopmyJe u3 myHkTa 7.4.2.2..

7.4.3.2. CoObITHs, BeayIlue K 00ECIICHCHUIO:

7.4.3.2.1. B OTHOIIICHWY IOPUTHYECKUX JIHIT

- VYxynuienue (UHAHCOBOTO MOJIOKEHUSI KOHTPAreHTa, OTPa3uBLIMECs B JOCTYMHON (puHAHCOBOH
OTYETHOCTH; TPU 3TOM CYIIECTBEHHBIM yXY/IICHHEM MPU3HAETCS, B YACTHOCTH, CHIYKEHHE CTOMMOCTH YHCTHIX
axktuBoB Ha 20 (1Bamuath) u 6onee %o.

- Heratusnoe JeiCcTBUE PEUTUHTOBBIX areHTCTB - B ciyvae HaJIM4Us
y KOHTpareHTa peiTHHTa PeUTHHIOBOTO areHTCTBA, KOTOPOE BXOAHUT JIMOO B PEECTP KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, IM00 peecTp GUIUATIOB U MIPEICTaBUTEIHCTB HHOCTPAHHBIX PEUTHHTOBBIX ar€HTCTB, MyOJIUKYyEeMBIX Ha
caiite banka Poccun:

- CHmxenue peiitTunra Ha 1 cryness u 6oinee;

- OT3pIB peliTHHTA (32 WCKJIIOYEHHEM CIydaeB, KOTJa KOHTPAareHTy NPHUCBOCHBI PEUTHHTH
HECKOJIbKMX pPEHTHHTOBBIX areHTCTB M OT3bIB PEHTHHra HE SBISIETCS CIEACTBHEM  yXY/IICHUS
KpeAUTOCTIOCOOHOCTH 3MHUTeHTa). Takoe perenne ohopMIsieTcs MOTHBHPOBAHHBIM CYXKJEHHEM Y IPaBIISIONICH

KOMIIaHHH.

He YUYUTHIBACTCA KaK MIPU3HAK 06GCHGHCHHH JJIA 3a10J2KEHHOCTHU B py6J'I5{X CHHIXXCHHC peflTHHFa B PIHOCTpaHHOfI
BAJIIOTC, €CJIM MOaHHOC CHHWXXCHUC IIPOHU3O0IUIO H3-3a 06mero YXyAUIeHUuA CTpaHOBOfI OLCHKHW B CTpPAHC
perucTpan KOHTpAreHTa, a roJI0XKECHUE CaMOro KOHTparcHTa HE U3MCHHUJIOCh.

He YUUTBIBACTCSA KaK IPHU3HAK 06GCHCHGHHH ITOHM>XKCHHUEC peﬁTHHFa Ha OJHY CTYIICHb (3a HCKIIIOYCHUEM
nepexoga B COCTOSAHHC ,[[e(l)OJ'ITa NI BI>I60pO‘lHOI‘O ,I[G(I)OJ'ITa) B dcCiIydae, €CJiu IpU BO3HHKHOBCHUH
3aJ0JZKCHHOCTHU Y pef/iTI/IHI‘a OB HEraTUBHBIN IMMpOrHo3.

He YUYHUTBIBACTCA KaK IMPU3HAK O6€CL[CHCHI/I$I MOoCJIC YyUCTa NOHUKCHUA peﬁTHHl"a OJHUM ar¢HTCTBOM INTOHUKCHHEC
peﬁTI/IHFa APYTUMHU arcHTCTBaMu B TCUCHUC 3 MECAILIEB HA TO XKXE€ CaMO€ KOJIUYCCTBO peﬁTHHFOBLIX Fpeﬁ,I[OB (T.C.
YUeT O,E[HOﬁ U TOH Ke CUTyallun BCCMU aFeHTCTBaMI/I).

HpI/I AHAJIN3C YKC O6€CH€H€HHOI>1 3aJ0JDKCHHOCTU HC YUUTBIBACTCA IJIA HaﬂbHeﬁLHeFO O6CCH€H€HI/IH ITOHM>KCHUEC
peﬁTI/IHFa AréHTCTBOM, KOTOPOC B PE3YyJIbTATC NOHUKCHUA ITPUCBOUIIO peﬁTHHF BBIIIIC, YEM HCHOHB3yeMBIﬁ, N

paBHBIN eMy.
Pe3kwii pocT J0X0AHOCTH JIFOOOTO JIONTOBOTO WHCTPYMEHTA SMHUTEHTA 3a TIOCJIEAHUE 5 (TITh) TOPTOBBIX

JTHEH MPU OTCYTCTBUH pocTa goxogHoctrn OD3 u nmpu OTCYTCTBUH POCTA JTOXOTHOCTH aHAJIOTHYHBIX OOJTUTAIIHIA

OMHUTCHTOB.

anaanI}omaﬂ KOMIIaHUA Ha OCHOBE 3KCIICPTHOTO (MOTI/IBI/IpOBaHHOF O) CYKACHUS ONPCACIIACT BIMAHUC
pocta OOXOOHOCTH o6n1/1rau1/11/1 Ha KpC,I[I/ITOCHOCO6HOCTL OMHUTCHTA, UCXOAd H3 CpaBHCHHA CO CIIP3A0M

aHaornyHeIx oonuranuii k OMD3 Ha AaTy OICHKHU.
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—OT3bIB (aHHYJIHPOBAaHKE) Y KOHTPAreHTa JIMIIEH3UH Ha OCYIIECTBICHHE OCHOBHOTO BUJA JIESATEIBHOCTH
(32 HCKITIOUEHHMEM CITy4yaeB, KOT/Ia JIMIEH3HS CIAeTC KOHTPAareHTOM 100pPOBOJIBHO).
—Vcye3sHOBeHHE aKTHBHOTO PHIHKA i1 (PMHAHCOBOTO aKTHBa B pe3yibTaTe (DMHAHCOBBIX 3aTPyIHEHUH
SMUTEHTa (M OTCYTCTBUSl IICHBI, PACCUNTAHHOW HAOIIONAEMBIMH JOCTYIHBIMH HCTOYHHKAMHU
uHGOpMAINK, YKa3aHHBIX B HAcTOAMMX [IpaBmiax, IO3BOJISIONICH ONPENENUTh CIIPABEIIUBYIO
CTOMMOCTH Ha aaty onpezneneHuss CHA)..
— Hasiare IpU3HAKOB HECOCTOSITENIBHOCTH (GaHKPOTCTBA) 2/ 3aeMIIHKA.
— JI71s1 3a0TPKEHHOCTH TIO 3aiiMaM, KpeanTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIMK OOIEH3BECTHBIM
IeonT mo o0sM3aTeNbCTBAM XOJJUHITOBOM KOMIMAHMM WK JeONT MO MyOJUYHOMY JAONTY KOMIIaHUi
TPYIIEIY, K KOTOPOil NPUHAUICKHUT KOHTPAreHT, B CIydae MPOJOIKCHHS OOCTYKHBAHHMS J0JITA CAMHM
KOHTPAareHTOM Mocie COOBITHS AedoTa.
— I HEoOecre4eHHO# 3aJ0KEeHHOCTH TI0 3aiiMaM, KpeauTaM, (PMHaHCOBBIM HHCTPYMEHTAM — PE3KUi
POCT TOXOJHOCTH TI0 ITyOJIMYHOMY JONTY KOMIIAHHH TPYIIIBI, K KOTOPOI MPHUHAUISKUT KOHTPAreHT (3a
HCKITIOUCHHEM CITy4aeB, KOTJa KOHTPareHT NMeeT IMyOInYHbIe KOTHPOBKH aKIHi, TOJITOBBIX 0053aTEIbCTB
WIN TIPOM3BOAHBIX WHCTPYMEHTOB W O3TH KOTHPOBKM HE IIOKa3bIBAIOT MNPU3HAKOB OOECIICHEHUS).
VYnpasnsronasi KOMIaHUs Ha OCHOBE 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXIEHHS OTPEACISIeT BIHUSIHUC
pOCTa JOXOIHOCTH MO MyOJIMYHOMY JOJTY KOMIIAHUH IPYMIIbl, K KOTOPOH MPUHAIIEKHUT KOHTPAreHT, Ha
KPEeIUTOCIIOCOOHOCTh KOHTPareHTa.
7.4.3.2.2. B oTHOIIEHUY (PH3NYECKUX JIHIL
7.4.3.2.2.1. TlosiBnenne y VYmpamiswoouled KOMIIAHUM WHPOPMAIMU O CHUKEHHH BO3MOXKHOCTH
¢u3ndecKoro uia 00CIyKUBaTh 0053aTELCTBA, B TOM YHCIIE — IMOTEPsl padOThl, CHIKEHNE 3apabOTHOMN ILIaThI
WIM WHOTO PacIoylaraeMoro J0Xoja, MoTepsi TPYAOCIOCOOHOCTH, yTpaTa WM obeclieHeHHe COOCTBEHHOCTH,
SIBIISTFOIICHCS OTHUM M3 UCTOYHHMKOB J10X0/1a (PH3MYECKOTO JTUIIA.
4.4.3.2.2.2. Tlosienenue y Ypapisoleil KoMIaHuH HHPOPMAIIUU 00 UCTIOIIHUTEIHHOM MPOU3BOJICTBE B
OTHOIIEHHH (PU3HYIECKOTO JIHIA B 06beMe, BIMSIONEM HA Er0 CIIOCOGHOCT 00CITYKUBATH CBOM 0053aTeIbCTBA .
7.4.3.2.2.3. TlosiBnenne y Ymnpasisromel KoMIaHuu HHGOpMaMK 0 BO30YKIEHUH YTOJIOBHOTO Jeja B
OTHOUICHUH (PU3MYECKOTO JIHMLA HIIH OOBSIBICHUH €r0 B PO3BICK.
7.4.3.2.3.B oTHOMICHNN (PU3HMYECKUX U IOPUAUYECKUX JIMI]
7.4.3.2.3.1. Hapymenne CpoKa UCIIOJTHEHHS 00513aTEeNBCTB Ha MEHBIINN CPOK,
4eM  ONpeAeieHo  YIpaBisiomedl — KoMmmaHued — 1yl mOpu3HaHus — pedonTta,  HO  OONbIUMiA,
4eM sl IpU3HaHus 1eOUTOPCKOM 3aJ0JKEHHOCTH ONEPAllMOHHON MM OOJIBIINH, YeM JOMyCTUMOE HapylIeHHe

CPOKOB UCHIOJIHCHUA 00513aTeNbCTB 110 3aiiMaM B COOTBETCTBHU C HaCTOAIMMHA HpaBI/IJ'IaMI/I.

" B TOM UKCIIe COOTBETCTBUH CO CT. 3. dejiepaabHOro 3akoHa ot 26.10.2012 Ne 127-03 «O HecOCTOsATENHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM TI0
CYILIECTBY 3asIBJICHUI o 6aHKPOTCTBE u T.JI. daxr nogaqu 3asIBJICHHS
0 0aHKPOTCTBE MOJKET HE PaCCMaTPHBATHCS KaK MPU3HAK OAHKPOTCTBA.

Ilonstne rpynmmbl — CBSI3aHHBIX  JIMIYKOMIAHMM  BBOAMTCA 1O aHajgorud co cr. 64  DexepamsHoro 3akonma ot 10.07.2002
Ne 86-®3 «O IlenTpansHoM 6anke Poccuiickoit denepanun (banke Poccum)».
% HanpuMep, HCTIONHUTETEHOE IPOU3BOACTBO HA CYMMy G0JIee YeM MOJIOBHHA MECSIHOTO 10X0/a (PH3MYECKOro JTHIIA.
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Ympapnsomas KOMIIAaHHS HMEET TpaBO HE CUMTaTh OOECHEHEHHOH 3aJ0JKeHHOCTh (KpoMme
00513aTeIHCTB
o oneparusM Ha peiHke PEIIO 1 ¢ mpon3BOgHBIMIA HHCTPYMEHTAMH), TPOCPOUCHHYIO HA OJWH JICHb, B CIydae
HaIAYUS  JOKYMEHTOB (KON TOKyMEHTOB), CBUICTEIHCTBYIOIIUX O CBOEBPEMEHHOM HCIIOTHEHHH
00513aTeIBCTB; pereHne 00 OTCYTCTBHH 00eCiieHeH S 0(OPMITSIETCSI MOTUBUPOBAHHBIM CYXICHHUEM.

IIpenocTaBieHne KpeAUTOPOM YCTYIIKH CBOEMY 3aE€MINUKYy B CHIIy SKOHOMHUYECKHUX NPUYHH WIN
JOTOBOPHBIX YCJIOBHUH, CBSI3aHHOW ¢ (PUHAHCOBBIMH 3aTPyAHEHHSMH 3TOTO 3aeMIIMKa, KOTOPYIO KPEIUTOp HE
mpeaocTaBui Obl B MHOM cliydae (B TOM 4YHKCIE PECTPYKTypH3alus 3aJ0JDKCHHOCTH C YMCHBIICHHEM CTaBKH,
MPOJIOHTalMeH 3aJ0JPKEHHOCTH MITH OTCPOYKON BCEX, WIIM YACTH TUIATEkKeH).

Wuble coObiTHs, Bemymue K OOECLUEHEHWIO, He yKa3aHHble B Hactosmux llpaBumax CYA, moryt
MPUHUMATBCS UIS  pacdeTa CTOMMOCTHM YHWCTBIX aKTHBOB Ha OCHOBaHHM MOTHBHUPOBAHHOTO CYXKICHHS
VYnpasnstonield koMnanuyd au00, ¢ yKa3aHHEM JaThl BO3HHUKHOBEHHS COOBITHSI OOCCHEHEHUS U COJEpKaHWUU
TaKOTO COOBITUS C TIOATBEPIKICHUEM MH()OPMAIMK U3 OTKPHITHIX WJIM COOCTBEHHBIX HCTOYHUKOB YTIPaBISIOMICH
KOMITaHUH.

7.4.3.3. B cnywae, ecnu mpH MPOBEJACHWH MOHHUTOPHHIA CTaHOBUTCS IOCTYMHOW HH(pOpMamus o
Mpu3HaKax 00ecIeHeHNs, CIIPaBENINBasi CTOUMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

7.4.3.4. ObecueHeHHe MO PA3TUYHBIM AKTHBAM, OTHOCSIIUMCS K KOHTPAareHry.

— B ciydae Bo3HUKHOBEHUS 00ECIIEHEHUS 110 OJJHOMY aKTHBY OCTaJbHBIE aKTHUBBI, OTHOCSIINECS K
KOHTPAreHTy, Takke CUuTarTCs odeciieHeHHbIMI30.
— TlopyunTenbCcTBa M rapaHTUH KOHTPAreHTa ¢ MpU3HAKaMH 00eClieHeHUs! IPUHIMAIOTCS B pacyer
C Y4ETOM OOCCIICHECHUSI.
7.4.3.5. MOHUTOPUHT NPU3HAKOB 00ecIleHeHUsI
— MosnuTopuHT TI0 QUHAHCOBOH OTYETHOCTH — 3TO HE TMOIKE, ueM depe3 | (0auH) MecsIl rmocie
MOSIBIICHUSI TaKOW OTYETHOCTH, HO He pexe, yem 1 (ogmH) pa3 B moiroja
Jutst oTdeTHocTH MO Poccuiickoii cucreme Oyxrantepckoro ydera u 1 (omumH) pas B TOJ
s otuetHOCTH 110 MCODO.
—  MOHUTOPUHT 10 PBIHKY [IEHHBIX OyMar MpOBOJUTCS HA €XKEHEBHOW OCHOBE.
— Monuropuar no  QH3MYECKMM  JIMIIAM  TIPOBOJMTCS HEe  pexxke demM 1 pas
B 6 (IIECTh) MECHIIEB,
—  MOHHTOPUHT 0 AaHHBIM O CyIeOHBIM pa30upaTenbCTBaM AJs IOPUINUECKUX JIULL TPOBOIUTCS
He pexe, yeM 1 pa3 B Mecsal. B cimydae manod 3HAYMMOCTHM aKTHBA IO OTHOIICHHIO
k CYHA (menee 0.1% ot CHA) u mo cymme (mernee 100 000 (Cra ThIcs4) pyOseit) MOHUTOPHHT
MOYKET MPOBOAMTHCS pa3 B KBapTall.
7.4.3.6. BpIX01 M3 COCTOAHUSA 00€eCIICHEHH .
3a10IKEHHOCTD MTePECTAET CUUTATHCA 00ECIIEHEHHOH B CIEIYIOIMINX CIydasix:

7.4.3.6.1. JIns 1opuauv4ecKuX JIMI

0
poOMe CITydacB
. HaJIM9Us PHIHOYHBIX KOTHPOBOK II0 TOPTYEeMOil 3a{0JDKEHHOCTH KOHTPAareHTa/IMUTEHTA;
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— Jns olecueHeHWsT W3-3a TIPEBBINIEHUS [MOPOTOBBIX 3HAYEHWH - B CIydae MpeKpalieHus
MPHUBEIIIETO K OOCCIICHCHUIO HAPYIICHUS MOPOTOBBIX 3HAUCHUI (PMHAHCOBBIX TOKAa3aTeleil B
Te4eHHE ABYX KBapTaJOB.

— Jlns oOecueHeHWs u3-3a TOHWKEHHWS pEHUTHHTa - B Cllyyae TMOBBIMICHHUS pEHTHHTa
OMHUTEHTA/3aeMINNKA, KOTOPBI paHee OBIT TIOHIKEH, JHOO COXpaHEHHWS peHTHHTA
€O CTaOWILHBIM IPOTHO30M B TEUCHHE CpoKa He MeHee 12 (IBeHAIIIaTH) MECSIICR.

— Jna obecuieHeHUs M3-3a PE3KOTO POCTA JOXOMHOCTH II0 TOPTYEMBIM JOJITOBBIM WHCTPYMEHTaM
SMHUTEHTA — B CIydae BO3BPAIIEHH CIPIA0B MO OOIHTraIisIM 3MHUTEeHTa K G-KPUBOH K MPEKHUM
ypoBHAM (MO0 YPOBHSIM KOMIIAHHMi, KOTOpBIE JO MOMEHTa OOECLEHEHHS TOPTOBAIUCH
¢ GII3KEM crp30oM K G-KpHBOi,

— Jlns obecueHeHUs W3-3a TOTEPU JIMIEH3WMH — B CIIydae BOCCTAHOBJIICHUS JIMIECH3HH JHOO
IMOJIy4CHUA JIMICH3UHN Ha 3TOT XKeE 501041 HUHBIC BHbI JCATCIbPHOCTH, BbIXOJ
W3 COCTOSIHHSA OOECIICHEHHS BO3MOXKEH TOJBKO B CIlydae IIOJIYIE€HHS HE MEHee 4YeM JIBYX
KBapTAIBHBIX OTYETOB FUIM TOJOBOTO OTYETA O JESATEIFHOCTH KOHTPAareHTa B HOBOM KadecTBe,
MIPH 3TOM B JICATEIHHOCTH JOJKHBI OTCYTCTBOBATh WHBIC TIPU3HAKH 00ECIIEHEHMSI.

—  Jnsa obecrieHeHHs M3-3a UCUE3HOBEHUS aKTUBHOTO PHIHKA M3-32 (PMHAHCOBBIX MPOOJIEM SMUTEHTA
(B OTCYTCTBUU LICHBI, paCC‘IHTaHHOﬁ Ha6HIOI[aCMI)IMI/I JOCTYIIHBIMU UCTOYHHUKaMHU I/IH(l)OpMaHI/II/I,
yKa3aHHBIMU B HacTosux [IpaBunax, mo3BOJISIIOMIECH ONpeAeInTh CIPaBeIMBYIO0 CTOMMOCTh Ha
naty ompeaenenus CHA)— B cirydae BOCCTAHOBIICHHS aKTHBHOTO PBHIHKA M OTCYTCTBHSI HHBIX
MPU3HAKOB 00ECIICHEHMS.

— Jlns obecuieHeHHsT W3-32 HAIMYMS MTPU3HAKOB OAHKPOTCTBAa — B CIy4ae OTCYTCTBHSI NPU3HAKOB
0aHKPOTCTBA B TEYEHHE CPOKA HE MeHee 6 (IIIeCTH) MECSIIEB.

— Jns Bcex ciy4aeB - B ciiydyae M3MEHEHHsI COCTaBa aKIMOHEPOB, KOTJA HOBBIE aKIMOHEPHI
CYIIECTBEHHO YIYYIIAIOT OIIEHKY BO3MOXHOHM MOJJIEPKKM 3aeMIIMKa/KOHTpareHTa. [lanHoe
JICHCTBHE JJODKHO ObITh 000CHOBAHO MOTHBHPOBAHHBIM CYXKICHUEM.

7.4.3.6.2. B oTHOIICHNY U3MYECKHUX JIHIL.

— Jlms oOecrieHeHust w3-3a wWHGoOpManmuu 00 YXYIIIEHUW INIATEKECTIOCOOHOCTH — B Cliydae
NOJTy4eHHUs MH(POPMALIUU O BOCCTAHOBIICHUH IIATEKECTIOCOOHOCTH U COXPaHEHUH ATOTO CTaTryca
B TEUEHHE CPOKA He MeHee 6 (IIecTH) MecsieB. >

— [Hns  obecueneHuss u3-3a  uHGopMauMM 00  UCIOJHUTENBHOM  MPOM3BOJACTBE  —
B CJIy4ae ToTallIeHus 3aJ0PKEHHOCTH TI0 UCTIOHHUTEIBHOMY TIPOU3BOJICTBY.

7.4.3.6.3. B oTHOIIEHWY IOpUAHYEeCKUX U (U3HYECKHX JIHIL.

- Hns obecIieHeH ST n3-3a HapylieHus CpPOKOB HUCTOJIHEHUS 00s13aTeILCTB —

B Ciy4yae TOJHOTO HWCIIOTHEHHUS MPOCPOUYCHHBIX O00S3aTeTHLCTB M HE MEHee 4eM 6 (IecTh) MecsIeB

06CJ'Iy>KI/IBaHI/I$I 3aJ0JPDKCHHOCTHU 0e3 MMpOCPOUYCK, MPCBLIMIAOINNX CPOK, HO3BOH$IIOLLII/Iﬁ OTHOCHTH

®  ocrmapuBacMOil 33I0JDKEHHOCTH MO MEHSM | MITpadam — 10 MOMEHTa MTOTyIEHHUS UCTIONHUTEIHHOTO JIUCTA.
3 Cripaa TSt IPOCTOTHI MOMKET H3MEPATHCS KAK PasHHULA MEKIY JOXOTHOCTBIO OOIMHraiuyu u G-KpHBOi Ha CPOK, PaBHbIH MOAM(DUIMPOBAHHON TFOPAIIUH
o0JIMTaIrm.
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3a/I0JDKEHHOCTh K OINEPAlMOHHOM (MM MPEBBIMIAIOIINX CPOK JIOMYCTUMOIO HApYIICHUS HMCIIOTHEHHS
00s13aTEBCTB TI0 3aiiMaM, YCTaHOBJICHHBIM HacTosmuMe [IpaBunamu). B ciydae Haamawsi TOKYMEHTOB
(xommit JIOKYMEHTOB)
O CBOEBPEMEHHOM  HWCIOJHEHMHM OO0S3aTENbCTB M PEaJbHOM  UCIONHEHHH  0O0s3aTebCTB
B TeueHue 3 (Tpex) MHeH mocie HACTYIUICHUS CPOKa KOHTPAreHT/3aeMIIHK TakKe MOXKET OBITh BBHIBEICH
U3 COCTOSIHMSA OOECLECHEHUs, HNaHHO€ JIEWCTBHE MOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBaHHBIM
CYXKIICHHEM.

— Jlns obecueHeHUs] M3-32 PECTPYKTYpU3allMHM B MOJB3y KOHTpareHTa — B CJIydae MOJHOTO MOTalleHHUs
PECTPYKTYPHPOBaHHOM 3aJ0JDKCHHOCTH (KpOME CilyyaeB, KOrJa OJHOBPEMEHHO C IIOTalleHUEM
BO3HHUKAET HOBas 3aJJ0JKEHHOCTB) u 00CITyKUBaHUS npouei 3a10JDKEHHOCTH
0€e3 pecTpyKTypHU3alMid U MPOCPOUEK, MPEBBIMIAIOIINX CPOK, TO3BOJIIOIINI OTHOCUTD 3a10JDKEHHOCTD K
OTIEPaLlMOHHOM, B TEYEHHE CPOKa HE MeHee 3 (TpeX) MECSIEB IOCIIe MMOTallleHus PeCTPYKTYPHUPOBaHHON
3aJJ0JKEHHOCTH.

— B chaygae momydenuss wuHQOpMAIMM O TPEKPANICHHH CyIeOHOTO/yrolIOBHOTO MpPECIeIOBaHUS
3aeMIIMKa/KOHTpPAareHTa MyTeM OIpaBIaTeIbHOr0 MPUTOBOpa JIMOO mMpekpamienus: aena. Ilpu 3Tom B
cllydyae MHPOBOT'O COTJIAIICHHUS MEXIY 3aeMIUKOM/KOHTPAreHTOM M MCTIOM Y IIPaBIISIOIIAsS KOMIAHHS
00s13aHa TPOBECTH OLEHKY ()MHAHCOBOTO COCTOSHHS C YYETOM H3BECTHBIX HWJIM MPEAINoaracMbIX
YCIIOBUH MHUPOBOTO COTJIAIICHHSI.

- Hua 00513aTebCTB KOHTpAareHra, KOTOpEIE cTanu 00€eCIIeHEHHBIMU
W3-3a HapyLIEHUs YCIOBHH OOCIYXHMBAaHUS 1O JAPYT'MM O0s3aTelIbCTBAM KOHTpPAreHTa/SMHUTEHTA,

B CJIydae MOTaIIeHHUs] peCTPYKTYPHUPOBAHHON HJIM MPOCPOUEHHOH 3a10JDKEHHOCTH U OOCITYKHBAaHUS BCEH

pouei 3aJ0JKEHHOCTH 0e3 HapyIIeHUH YCIOBUM WM PECTPYKTYpU3aLMid B TEUYEHUE BCETO MEPHOAa 10

norameHus 1 6 (11eCTh) MEeCSALEB MOCe MorameHus NpoOIeMHON 3a10KEHHOCTH.

7.4.3.7. Pacuer cipaBeJINBOIl CTOMMOCTH AKTHBA € YI€TOM MPU3HAKOB o0eciueHeHus (10 aedosira
KOHTPAreHTA)

7.4.3.7.1. CropaBennuBas CTOMMOCTb aKTHBa NpPH BO3HUKHOBEHHHM IPHU3HAKOB O0OECICHEHUS
OTIPEJIEISIETCS 110 METO/y NIPUBEJACHHONW CTOUMOCTH OYYIIMX JICHEKHBIX TIOTOKOB, YUUTHIBAs KPEJUTHBIC PHCKU
4yepe3 KOPPEKTUPOBKY JICHEXKHBIX TMOTOKOB (IMyHKT 7.4.2.2. Hacrosmiero [lopsiika), 3a HCKIFOUEHHEM CIIy4daes,
ONMKCaHHBIX HWKe B 3ToM mnyHkre. [Ipu stom BepostHoctu nedosra PD(Tn) u cpoku Tn ompemensitorcs ¢

Y4ETOM I0JIOKEHNH, YCTAaHOBJICHHBIX B pazzene 7.4.5. Hacrosmero [lopsaxa.

7.4.3.7.2. ]Ins OueHKHN CHpaBeIMBOM CTOMMOCTH IpaB TpeOOBaHUM MO akTuBaMm (noroBopam) PoHna K
(GU3NYECKUM JIHMIAM /0 HACTYyIUICHUS JedoiTa U ¢ y4eToM nojiokeHuid B Pazzmene 7.4.6, ucnomnb3yeTcs
©®opmyna 7.4.2.2, B kotopoil kaxapoe mnpousBeaeHue PD(T(n))*LGD 3amensiercs na CoR. CoR
orpeJiesiieTcs B COOTBETCTBUU C IMOPSAKOM, YCTaHOBJICHHOM B pasnene 7.4.7. Jlnsi OUEHKH KpeAUTHO-

O6CCLIGHCHHLIX AKTHUBOB UCIIOJIB3YCTCA 3HAYCHUC CoR JJIA CTaaun 2.

¥ Hanpumep, yBONbHEHME 03  mepexoga  Ha  HOBYK  pa0OTy  SBJAETCA  NPH3HAKOM  OOECIGHEHHs, TPH  YCTPOICTBE

Ha HOBYIO pa60Ty 3a10JDKCHHOCTD 3a€MIIHKA MMEPECTAHET CUNUTATHCS 06CCHCHCHHOI>‘I uepes 6 MECCALCB.
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7.4.3.7.3. B orTHomicHHMM HEOOECNCUYCHHOW 3a0JUKCHHOCTH KOHTPareHTa JUIsi OICHKU MOXKET
ucnoib3oBarbes BenmnunHa Cost of Risk, paccunTanHas Mo COOTBETCTBYIOIIMM KPEAUTHBIM MOPT(HEsaM
CTOPOHHUX OpraHu3anuii (0aHKOB).

7.4.3.7.4. B oTHOIIEHUH 00CCIICUCHHOMN 3aJI0TOM KHJION HEJBMXKUMOCTH B pasMepe He MeHee uyeM 80% oT
HOMHHAJIBHOM CTOMMOCTH 33/I0JDKEHHOCTH, ONpENIeNIIeMOl Kak cyMMma (DaKTHYECKOW 3aJ0JDKCHHOCTH H
HAYKCJICHHBIX MPOICHTOB HA JIaTy OLICHKH, JJIsl OLICHKH MOXKET Hcnonb3oBaThes BenuunHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPT(ENIM CTOPOHHUX OpraHu3aluii (6aHKOB).

7.4.3.75. B oTHOmeEHHH O0O0ECNEUYEHHON MOPYYUTENLCTBOM WM TapaHTHEH OPUIUYECKUX I,
OIIMOHHBIM  COTJIAIICHHEM WJIM CTPaxOBKOW  3a/I0JDKEHHOCTH IPOLEHT OOCCUCHEHHS MOXKET
PacCUUTHIBAThCS B OTHOILICHUU MOPYYHTEINs/TapaHTa/cTpaxoBarens. Eciau cTpaxoBas KOMIaHus o0ianaet
peiituarom He Hmxke TUAAA (AAA(RU), AAA.ru, AAA|ru|) mo HanuroHaNmbHOU mIKane Anst Poccuiickoit
denepanyy WIK BXOJUT B CIIUCOK OJOOPESHHBIX ISl CTPAXOBAaHWs HEIBM)KUMOCTH JIFOOBIM M3 CITHCKA
0aHKOB, YyKa3zaHHbIX B [lpunokennn b s pacuera oOeciieHEHHS MO OOCCICUCHHOW 3aJI0rOM
HEJIBIDKMMOCTH 3aJI0JDKCHHOCTH, TO CTPaxoBKa IMPUHUMAETCs Kak oOecreueHne 0e3 TUCKOHTHPOBAHMS HA
BCIO CyMMY CTPaXOBKH.

7.4.3.7.3. JInst mpocpoueHHOM YacTh 3a10JkeHHOCTH B Dopmynie m. 7.4.2.2 B kauectBe (Tn) nmpuHuMaeTcs
1 1eHb, ec MOTHBUPOBAaHHBIM CY)KICHHEM HE YCTAHOBIICH UHOM CPOK.

Hnghopmayus o 6viA61EeHHBIX NPUSHAKAX 00ECYEHeHUsl U 8blX00e U3 COCMOAHUS 0DecyeHeHUs.
npedocmasnsemcs Ynpasnaoweu komnauvueu 6 Cneyuanusuposamuvlii. 0eno3umaputi He no3oHee
cnedyiouje2o pabouezo OHs 34 OHeM B03HUKHOBEHUSI NPUSHAKA 00eCyeHeHUs U 8b1X00d U3 COCMOSHUS
obecyenenus (npu ycioeuu, Yymo ungopmayus 0 603HUKHOBEHUU NPUSHAKA 00ECYEeHeHUs UU 8bIX00a U3

COCMOosIHUS 0DecyeHeHUs NPIMO UIU KOC8eHHO Habatooaema Ynpaesnaioweli komnanueli).

7.4.4. OueHKa aKTHBOB, HAXOASIIUXCS B COCTOSTHUM /iedoTa.
7.4.4.1. llpenenpHble CpPOKHM TMPOCPOYKH s Tpu3HaHWs jaedonta JUis Pa3IUdHBIX  BHJOB

3aJ0J2KCHHOCTH.

JeduTopckasi 3a/10J15KeHHOCTB/00513aTeJILCTBA Cpok npusHaHusA

KOHTPAreHTOB aegoira

O06s13aTenbeTBa M0 O0JIUTALUSAM POCCUHCKUX/HHOCTPAaHHBIX
7 / 10 pabouunx nHe

BMI/ITeHTOB33
O06s13aTenbCTBA IO BHIIJIATE JOXOA 10 TOJIEBBIM aKTHBaM 25 pabouux / 45
POCCUUCKUX/UHOCTPAHHBIX SMHUTEHTOB KaJeHIapHbIX JHEU
Obs3arenbeTBa 10 3aiiMaM/KpeAnTaM I0PHIMYECKUX JIUILT 30 KaneHIapHBIX THEH

Obs3arenbcTBa HA MEXOAHKOBCKOM PBIHKE, PHIHKE
5 paboumnx mHEH
MIPOM3BOAHBIX HHCTPYMEHTOB, peiHKe PEITIO

3 I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO B ClIy4dac HAJIUIUA COOGLLICHI/Iﬁ OT DMUTEHTA, arcHTa WJiIU UHBIX YIIOJTHOMOYCHHBIX JIMIl O HAMEPEHUH UCIIOJTHUTDH
00s13aTeNbCTBA B OyroKaiiime JHHU, T.€. 0 TEXHUYICCKOM XapaKTEPE IMPOCPOIKH. B Clryqa€ OTCYTCTBUSA TaKUX coo01eHuit b0 B cirydae 00BABICHUS O
I[CCI)OHTC I[CCI)OJ'IT CUYUTACTCS HACTYIIUBIINM CO QHS, CIICAYIOIIETO 3a YCTAHOBJICHHBIM CPOKOM UCIIOJTHEHUS 00513aTEeNBCTB.

3 I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IPU HAJTUYHUH COO6meHHﬁ O BBIITIATE AUBUACHIOB OMUTCHTOM.
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WHas 3a10KeHHOCTD (PU3UYCCKUX U IOPUIMICCKUX JTHI]

90 xaneHIapHBIX THEH
nepen [TND

HMIKE:

7.4.4.2.

7.4.4.3.

B oTHOIIEHMH IOPUIAMYECKHUX JIMI 1e(oJIT U NMPUPABHMBaeMble K HEMY COOBITHSI YKa3aHbI

Hapymienne KOHTpareHTOM YCJIOBWH IOTAIIeHWs MM BBIIUIATHl HPOLEHTHBIX JOXOJOB IO
aKTHUBY, a TaKke JII000T0 MHOTO 0053aTeNbCTBAa KOHTPAareHTa Ha CPOK, OOJIBIINH, YeM yKa3aHo B
nyHkre 7.4.4.1, B ciny4dae ecnu naHHas WH(pOpMAaMs OpsSMO WIM KOCBEHHO Habiromaema
VYnpasnsromeit komnanueil. HeucrmonneHnsie 00s3aTeNbCTBA KOHTPAreHTOB, B TOM YHCJE IO
BBHIIIJIATE KYINOHOB W JWBHICHIOB B HMHOCTPAHHOW BalIOTE, CUMTAIOTCS HAXOISILUMUCA B
nedonTe B ciydae, €Cliid TaKoe HEMCIIOTHEHNE BO3HUKIIO B pe3ylibTaTe AecTBUi (Oe3aeiicTBrs)
MHOCTPAHHBIX AEMO3UTAPHO-KJIMPHUHIOBBIX KOMIIAHHMM (B T. Y. MEXAYHApOAHBIX pPacdeTHO-
KIIUPUHTOBBIX LEHTpoB «EBpokmup bank», r. bproccenb, u «Kaupcrpum B3HKMHDY», T.
JlrokcemMOypr), MHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIMOHHBIX JCWCTBHA HHOCTPAHHBIX
rocyJapcTB U (WIM) peryiaupyrommx opraHoB. JledonT B OTHOIIEHHMH CaMOIro KOHTpareHTa, B
TOM 4HCJIE TIEPEKPECTHBINA Ae(ONT MO €ro WHBIM 00s3aTeNIbCTBAM, HE BO3HUKaeT. OcobeHHOCTH
OIICHKH aKTHBOB B 3TOM CIlydae yKasaHhbI B 11.7.4.4.6.

OdwumnmaneHOe  OMyONMKOBaHWE B COOTBETCTBHH  C  (pelepalbHBIMH  3aKOHAMHU
U WHBIMA HOPMAaTUBHBIMHM IIPaBOBBIMM akTamMu Poccuiickoil Pepepanuy WIM HHOCTPAHHBIX
roCyJapCTB HHPOPMAIH O IPOCPOUKE UCTIOTHEHHSI SMUTEHTOM CBOHMX 00S3aTENILCTB;
OdunmanbHOE OIMyONMKOBaHKE PEIICHUsI O TPU3HAHIH KOHTpareHTa OaHKPOTOM.

OdunpnansHoe oIy0JIMKOBaHHUE peleHus 0 Hayaie PUMEHEHUS
K KOHTpAareHTy TMpoueayp OaHKpPOTCTBA — CO JHS OIyOJUKOBaHHS COOOIICHHS JO JaThl,
NpPEECTBYIONIEH Jare OmyOJMKOBaHUSI COOOIIEHHs 00 OKOHYaHWW NPUMEHEHHs MPOLEAYD
OaHKpOTCTBA.

OdunmanpHoe OMyOIMKOBaHWE WH(GOPMALMU O JUKBUJIAIMHM KOHTPAareHTa, 332 HCKIIOYEHHUEM
CJIy4aeB MOTJIOMIEHHS U IPUCOETUHEHNUSI.

IIpucBoenue 3aeMIIMKY/KOHTPAreHTY peiiTuHra SD (Selected Default)
wim D (Default) co cTOpoHBI peHTHHTOBBIX areHTCTB.

O6napykeHHe KpeaIuTOpOM HEBO3MOXKHOCTH 3a€MIIUKA HWCIOIHHUTH O00s3aTeNbCTBA B CHITY
KaKUX-THO0 00CTOATEIHCTB 0€3 MPUHSITHS CIICIHATLHBIX Mep (HalpuMep, peaTi3aIiiy 3aj10ra).
B oTHOMIEHNHU (pU3MYECKHUX JINI K Ae(0ITy NPUPABHUBAIOTCA CJIeAYyIOIIHEe COObITHUS:
Hapymenus KoHTpareHTOM YyCIOBHMH TIOTalI€HWS WM BBIIUIATHl HPOLEHTHHIX J0XOJOB IO
aKTUBY, cocTaBisonieMy akTuBbl [IM®D, a Taxke noboro nHoro oods3arenbcTBa JeOuTOpa Ha
cpok Oojiee yeM ykazaHO B myHKTe 7.4.4.1., B ciydae eciu JaHHas MHGOpMaUUs NPSMO HIIH
KOCBEHHO HaOJIr0/1aeMa y4aCTHUKOM PhIHKA.

OdunmanbpHOE OITyOIMKOBAaHUE PEIICHHS O TPU3HAHKH JINTA OAHKPOTOM.
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—  Od¢wunmansHoe omyOIMKOBaHUE PEIICHUS O Hadalle MPUMEHEHHS K JIUILY Tporenyp OaHKpOTCTBa
— CO JAHA OIyOJWKOBaHMS COOOIIEHHWsS] OO AaThl, NMPEALIECTBYIOUICH AaTe OMyOJMKOBaHUS
coobuieHust 06 OKOHYaHUH IPUMEHEHUS ITpoLelyp OaHKPOTCTBA.

— llonyuenue cBexeHuii 00 OCyXICHWM (UIMUECKOTO JIMIA IO YrOJOBHBIM MPECTYIICHUAM
(KpoMe cirydaeB OCY:KJI€HHS Ha YCIOBHBIN CPOK).

— Ilomyuenune CBEIICHUM 00 OOBSBIICHHH (hU3UIeCKOro AT TIPOTTABIIIAM
0e3 BecTH.

— Ilomydenune uHpOpPMALUK O HACTYIJICHUH CMEPTH (PU3UYECKOI0 JIULIA.

7.4.4.4. ledoaT no pa3jiu4HbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHry.

— B ciydae BO3HMKHOBEHHsI JedoiTa MO OAHOMY aKTHBY OCTAJIbHBIE AKTHUBBI, OTHOCSIIHECS K
KOHTPAareHTy, TakKXe CYHMTAIOTCS  HaxXOAIMMucs B gedonre, caM  KOHTpareHT
(32eMIIMK/PMUATEHT) CUYWTAETCAd HaxoAsdmuMmcs B nedonte (3a HCKIIOYEHHEM CHTYalldH,
yKazaHHO# B a03are 2 1. 7.4.4.2 Hactosmero [Ipumoxenws).

— He obecnieueHnsle 3a70roM HEIBH)KMMOCTH, CTPAaXxOBKOW JHOO 3aJ0rOM JIMKBHIHBIX LIEHHBIX
OymMar TOpy4MTeNbCTBA W  TapaHTUM  Haxojsmierocss B jgedonTe  KOHTpareHTa
HE MPUHUMAIOTCS B pacyer.

- B cirydae HACTYIUJICHUS COOBITHIA, MPUPaBHEHHBIX K nedonry,
OMUTEHT/KOHTPAreHT/IeOUTOpP/3aeMIIIMK  CYUTAETCS HAXOIAIIMMCS B COCTOSHUW nedoinra,
BCE aKTHBBI, OTHOCSILKECS K HEMY, CUUTAIOTCS HAXOSIIMMHUCS B COCTOSIHUM JiedorTa.

— VYmopapnsiomas KOMIAHUS MPU MOHUTOPUHIE 33/I0JDKCHHOCTH YUYUTHIBA€T HPUHAIUIEKHOCTD
KOHTpareHTa K rpymne  komnanui. [lpu  BO3HMKHOBEHMH  cOObITHA  JaedonTa
Y XOJIMHIOBOH KOMITAHHHK JIHOO0 y KITFOUEBBIX " KOMIIAHHH IPYIIBL, K KOTOPOH MPHHAIICKHUT
KOHTPAreHT, ¥ MOJy4YeHUN HHPOPMALIUU 00 3TOM Y TIpaBIISIONIEeH KOMITAHUEH, KOHTPAreHT TaKkxkKe
CUMTACTCSl HAXOSIIIMMCSI B COCTOSTHHM JieonTa (3a UCKIIOUYEHHEM CIIydaeB, KOTJa KOHTPAareHT
uMeeT NyONWYHBIE KOTHPOBKHM AaKIUWi, JOJrOBBIX 0053aTENbCTB WM  MPOU3BOJTHBIX
WHCTPYMEHTOB M 3TH KOTHPOBKH HE TOKAa3bIBAIOT MPH3HAKOB OOECIICHEHUS, a TaKKe CIIydyaes,
KOTJ]a KOHTPAareHT MpojoJpKaeT OOCIYXKHBATh JOJNT TOCJE HACTYIJICHUs COOBITHSA nedoinra y
KOMITaHUH IPYIIIBI, K KOTOPOH OH MPUHAAJICKUT).

7.4.4.5. Ouenka cnpaBelJIMBOii CTOMUMOCTH AKTUBOB, HAX0AsIIIKMXCA B 1edoTe.
Hanst BCEX KJIaCcCOB aKTHBOB, HaXOJSIINXCS B COCTOSTHUH nedonra
(32 MCKJIIOYEHHEM OINMCAaHHBIX HW)KE€ B 3TOM IIYHKTE), CIPaBEAJUBas CTOMMOCTb aKTHBa OIpEACIsieTcs B
COOTBETCTBHHU C IyHKTOM 7.4.2.2., ipu 3ToM PD(T(n)) mpuHUMAatoTCst paBHBIMH 1.

7.4.45.1. 3amomkeHHOCTh (M3UYECKUX JUI], OLEHWBAeMas JO HACTYIUIEHUS COOBITHI nedonTa C
HCIOJIb30BaHHEM Cost of Risk, c JIaThl (BrUTIOYAsT) HACTYIUICHHUS nedonra
WIM TPUPAaBHEHHBIX K HeEMy COOBITMH OICHWBaeTcs B OOIEM TMOpsAAKEe, C  HCIOIb30BaHUEM

PD u LGD. Ilpu 3tom 3Hauenue PD 11 Tako# 3a05KEHHOCTH IPUHUMAETCS PaBHBIM 1.

® CHHUCOK KITIOYEBBIX KOMITAaHHH TpynIibl, K KOTOpOﬁ TIPUHANJIC)KUT KOHTPAreHT, COCTABIIACTCA anaBnﬂ}omeﬁ KOMITaHHEH CaMOCTOSITEIIHHO.
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B oTHoOmeHUM HeoOeCTIeUCHHON 3a0KCHHOCTH KOHTPAareHTa IS OIIGHKH MOXET HCIIOJIb30BaThCs
BennunHa Cost of Risk, paccuntanHas 1o COOTBETCTBYIONIUM MOPTHEISIM CTOPOHHUX OpTaHU3aI[HiA.

B oTHomieHMN 00€CIeYeHHOW 3aj0rOM JKWJIOW HEIBHKMMOCTH 3aJ[0JDKCHHOCTH B CIIy4ae HaJU4Hs
oOecrnieueHus B pa3Mepe He MeHee YyeM Ha 80% 0T HOMUHAJIBHON CTOMMOCTH 33]I0JIKCHHOCTH, OTIPEACIICMON KaK
cyMMa (DaKTHYECKOW 3aJIOJKCHHOCTH W HAYHMCICHHBIX IIPOLICHTOB HAa JaTy OLCHKH, JJIS OIICHKH MOXET
ucnoib3oBaThes BenuunHa Cost of Risk mo cooTBeTcTBYOINM NOPTQEIIM CTOPOHHUX OPTaHU3AINH.

B orHomeHun 00CCIeYeHHON NOPYYUTEIHCTBOM WM TapaHTHUEH HOPHIUYCCKUX JIMI, OIMIIMOHHBIM
COTJIAIIICHUEM HJIU CTPAaXOBKOW 3aJI0JDKEHHOCTH TPOIICHT OOCCIICHEHHUS MOXET PACCUMTHIBATHCS B OTHOIICHUU
Mopy4YuTels/TapanTa/cTpaxoBateniss. Ecnm cTpaxoBas KoMIaHus o00JajaeT pPEHTUHIOM HE Hibke TuAAA
(AAA(RU), AAA.ru, AAA|ru|) mo HanmoHaNBHOW mmiKane s Poccuiickoit Meaepanuu Wik BXOJUT B CIIUCOK
0JIOOPEHHBIX JIJISi CTPAaXxOBaHUS HEIBM)KMMOCTH JIFOOBIM M3 CIUCKa OaHKOB, yka3aHHbIX B [Ipumoxenuun 2 K
[Topsinky KOPPEKTUPOBKM CTOMMOCTH aKTHBOB JJIsS y4e€Ta KPEIUTHOI'O PUCKA IS pacdyera OOCCIICHEHUS II0
oOecrie4eHHON 3aJIoTOM HEeIBMKMMOCTH 3aJI0JDKEHHOCTH, TO CTPaxoBKa MPHHUMAETCS Kak obecrieueHune 0e3
JTUCKOHTHUPOBAHMS HAa BCIO CYMMY CTPaXOBKH.

B ciydae HamuuMs KOTHPOBOK MyOIMYHOTO J0Jra KOHTPAreHTa, HaxXosaIierocs B nedoiite, OTHOIICHUE
MOJIHOM TIeHBI (LIEHBI 3aKPBITUS MM PACUETHON IIEHbI HH(OPMAIMOHHBIX areHTCTB M HAKOTUIEHHOTO KYIIOHHOTO
JI0X0/1a) K HOMHHAIY JOJTOBOTO 00s3aTelNbCTBA MOXKET CUMTAThCs OleHKOW Recovery Rate anst koHTpareHTa,
LGD B sToM cnyuyae OyneT paBeH pasHuie 1 — Recovery Rate. JlaHHBINM TOaX04 HE MPUMEHUM JUIS CIydacB
OLIEHKH CYyOOpAMHHUPOBAHHOTO W BEYHOTO JOJTa, €CIM TOJBKO HE MMEETCs KOTHPOBOK CaMOIo OLEHHMBAaeMOIO

00s13aTeIIbCTBA.
7.4.4.5.2. B ciyvae, eciii KOHTpareHT/SMUTEHT HAXOUTCS B COCTOSIHHM OAHKPOTCTBA

— CrouMoCTh TPHHHAMAETCS PaBHOW HYIIO 1O TpeOOBaHWSAM Ha MOTAIIEHHEe OCHOBHOTO JOJITa
(momHOE/4acTUYHOE, CPOK KOTOPOTO HACTYIWJI) WJIM TMPOIEHTOB 3a NPOLUIbIE MEPHOJBI, 3a
UCKJIIOYCHHUEM JI0JIra, OIEHMBAEMOI'O OICHIIMKOM W OOECIICUEHHOI'O TOPIYEMBIMU IIEHHBIMHU
6YMaI‘aMI/I, HECABMXKHUMOCTBIO, OIMIIMOHHBIM COTJIallICHUEM, CTanOBKOI\/'I
J'II/I6O MOPYYUTCIIBCTBOM TPETHUX JIUI; OIICHKa JOJUKHA IIPOBOJUTHBCA C YUCTOM CPOKOB
1 BO3MOKHOCTH ITOJIYYCHHUS BBIIUIAT IIPU p€ain3alivin o0OecrieuyeHus.
- CTONMOCTE IIPUHUMACTCA paBHOfI HYJIIO 110 BCEM BBIITYCKaM JJOJIM'OBBIX HEHHBIX 6yMar OMHUTCHTA,
BCEM HMEIOIIUMCS TPEOOBAaHUSAM K SMUTEHTY [0 BCEM BBIMYCKaM IICHHBIX OyMmar, BKIIOYas
TpeOOBaHMS Ha BBHILIATY KYMOHHOTO JOXOJa 3a MPEAbIIyIIHe KYIMOHHBIE TEPUOIBI,
0OBSIBIICHHBIE, HO HETIOJIYYCHHBIC JUBUJCHJIBI, BCEM MPOYMM TPeOOBaHUSAM K KOHTPAreHTy, 3a
UCKJTIOYEHHUEM CIIy4aeB, KOTJla y JaHHOro TpeOoBaHMs (BBIMYCKa IEHHBIX Oymar) UMEHOTCS
PBIHOYHBIC KOTHPOBKH JIHOO MMEETCS OTUET OICHIMKA JaBHOCTHhIO He Oonee 12 (nBeHaanaTH)
MecsieBs Jio natel pacuera CHA, co3laHHBIN Mocie Havyasa nmporenypsl 0aHKpOTCTBa.
HpI/I HCIIOJIb30BaHWK OTYETa OILCHIIWKA IIPHU IMOABJICHUH HOBOH I/IHq)OpMaIII/II/I O CHHMKEHHH BO3MOKHOCTHU
BOCTpeGOBaHI/ISI 3a10JDKCHHOCTH WJIM CHMXXCHHU OHCHKU NOTCHIHUAJIBHBIX CYMM K IMOJIYYCHUIO YIIpaBJIArOMIas
KOMITaHMsI JTIOJDKHA B CPOK He Oojiee 2 (IByX) HEIENb IONYYUTh HOBBIM OTYET OICHITUKA JINOO TPHHSITH

CTOMMOCTD 33JJOJDKEHHOCTH PAaBHOI HYIIIO.
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7.4.4.6. OO0s3areqbcTBA KOHTPAreHTOB MO LEHHBIM OyMaraM B HMHOCTPAHHOI BaJIoTe
OLICHUBAIOTCH CJIEAYIOIIUM 00pa3oM:

LGD mno oO0s3aTenbcTBaM MO IMIEHHBIM OymMaraM KOHTPAareHTOB OIPEACseTcs] B COOTBETCTBUH C
TpeOOBaHUSAMH HOJIIYHKTOB HIKE, 32 MCKIIOUYEHUEM CIIy4yacB HAINYMS KOTUPOBKH JIOJTOBOTO 00s3aTENbCTBA
KOHTpareHTa Wik KOTUPOBOK MHOTO MyOIMYHOTO J10Jra (LeHHbIX OyMar) JaHHOTO KOHTPareHTa ¢ aHaJIOTHYHBIMH
YCIOBUSIMH TI0 MECTY XpaHEHHs ICHHBIX OyMar W BO3MOMKHOCTSIMHM TOTAllleHHs] 00s3aTelIbCTB MO BHIILIATE
KYIOHOB W JAMBUJCHJOB B PYyOJsIX B COOTBETCTBHHM C ACHCTBYIOIIMM 3aKOHOAATEILCTBOM P® — B 3TOM ciyuae
LGD moxert onpenensiTbcs B COOTBETCTBUM ¢ ab3aueM 6 1.7.4.4.5 win 11.7.4.6.13 nacrosimero [punoxenust.

7.4.4.6.1. OOs3arenbcTBa MO IIEHHBIM OyMaraM B HWHOCTPAaHHOW BajloTe, B TOM YHCIE IO BBIILIATE
KyIOHOB M JMBUJIEHAOB, B OTHOLICHWM LEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIISIETCS Ha CueTe
HOMMHAJIBHOTO JIEp)KaHUs Clieluanu3upoBaHHoOro jenosutapus, orkpeiroro B HKO AO HP/I, u nmo xotopsiM
BHIMIJIaTa HE MOXKET OBITh MPOM3BEJCHA B PYOJISIX B COOTBETCTBHH C ACHCTBYIOIIMM 3aKOHOAATENHCTBOM PD, ¢
JaThl TPU3HAHKUS B MMYIIECTBE MMaeBOTO MHBECTHIMOHHOTO (POHAA MPU3HAIOTCS HAXOASIIMMUCST B COCTOSHUH
nedonra, LGD no atum ob6s3atenscTBaM npuHUMaeTcs paBHbIM 100%.

7.4.4.6.2. O0s3aTeNnbCcTBa, B TOM YHCJC 10 BBIILIATE KYIMOHOB W JMBHJCHJIOB, B OTHOIICHUM IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha CYeTe HOMHHAIBHOIO JEpKaHHS CHEHUAIN3HPOBAHHOTO
nenozutapus, otkpeitoro B HKO AO HP/I, u BblmiiaTa mo KOTOpHIM MOXKET OBITh MPOU3BEICHA B PYyOJsX B
COOTBETCTBMM C JICHCTBYIOUIUM 3aKoHOJaTenbcTBOM P®, ¢ pgarhl NOpuU3HAaHUS B HMYIIECTBE I1a€BOTO
MHBECTUIIMOHHOTO ()OHJIAa OICHUBAIOTCS B 0OIIeM mopsiake, ycraHoBieHHOM [ICUA TTU®, npu sToM ¢ naThl
Hactymienus aedonta cornacHo [ICHA MW@ LGD mo atum obs3arenbcTBaM npuHUMaercs: paBHbiM 100%. B
cllyyae eciIM MpsMO WM KOCBEHHO CTajla HalIloJaeMa WM JOCTYIHAa WH(POPMAIUS O TOM, YTO 00s3aTeIbCcTBa
Oy/lyT TOramieHbl B OINpPEACTCHHBIH CPOK, B TOM YHCIE B PYOJsIX B CyMMe, SKBUBAICHTHOW CTOMMOCTHU
00513aTENLCTB B MHOCTPAHHOW BAIIOTE, CPOK HACTYIUIEHUS JedoiTa MOXKeT ObITh M3MEHEH (YBEIWYeH HIIH
YMEHBIIIEH B COOTBETCTBHM C TIONYYEHHOH WHQOpMale) Ha OCHOBAaHHM MOTHBHUPOBAHHOTO CYXICHHS
VYpasistoiieid KOMIaHUuH.

7.4.4.6.3. O0s3aTeNnbCTBa, B TOM YHCJIE MO BHIIUIATE KYIIOHOB M JWBHUACH/OB, B OTHOIICHWUU IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha CYeTe HOMHHAILHOTO JICP)KaHHS CIHEIHATU3UPOBAHHOTO
JICTIO3UTApHsl, OTKPBITOr0 B HMHBIX neno3utapusix, kpome HKO AO HPJ/I, onenuBaroTcsi B 00IIEM TMOpPSIKE,
ycranosieHHoM [ICHA TIM®. C pgarel, Korja OpsMO WM KOCBEHHO CTaja HaOtojacMa WM JIOCTYIHA
HHPOPMAIUS O TOM, YTO 0053aTENLCTBA HE OYIyT IMOTAIIeHB B pe3ysibTaTe COOBITHH, yKa3aHHBIX B ab3are 2 1.
7.4.4.2 Ttakue 00s3aTeNbCTBA IPU3HAIOTCS HAXOIAIIUMHUCA B cocTosHuM jgedonra u LGD mno astum
oOsi3aTenbcTBaM  npuHUMaercss paBHbIM  100% (pemieHne odopmilsieTcss MOTHBHPOBAaHHBIM — CYXKICHHUEM

Yrpasistonieit KOMIaHUH).

7.4.4.7. Boixoa u3 cocTosinus AedoJiTa (epexo BO3MO:KeH TOJBKO B COCTOsSIHHE 00eceHeHus]).
3a0KEHHOCTD NIEPECTACT CUUTAThCS 1e(OITHOH B CIIEAYIOIINX CITydasiX:
- B ciyuae pectpykTypuzanyu aedonTHOH 3aJ0KEHHOCTH KOHTpareHTa mepen (GoHmoM mocie

COOBITHS TIEPBOTO OOCITY>KUBAHUS JHOJTA.
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- Ecnu 3a10/mkeHHOCTh Oblia IprU3HaHa AeQOATHON U3-3a Ae(oTa KOMIIAHUI TPYIIILI, K KOTOPO
NPUHAAJICKUT KOHTpareHt - rnocie TyOJIMYHOTO 00BSBICHUS
0 PECTPYKTYpH3AIUU JTHOO0 MUPOBOM COTJIAIICHUY.

- B ciy4yae Bo300OHOBIICHUS OOCITY>)KMBaHUS J0JTa 10 TpaduKy.

- B cnywae momyduennms wHGOpMAanmuM O TPEKPANIEHWH YTOJOBHOTO  IPECIeIOBaH
3aeMIUKA/KOHTPAreHTa IIyTeM OIpPaBAaTeIbHOTO TMPHUTOBOpa JHOO TpPEKpalleHus [ena, a Takke
B Cllydae TMpeKparieHus nena o 0ankporctse. [lpu sTom Ympammsromas KoMaHus 00s3aHa MPOBECTH OICHKY
(hMHAHCOBOTO COCTOSIHUS C YIE€TOM M3BECTHBIX HIIM MPEATIOIaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHSI.

- B city4ae MOSIBJICHUS KOHTpareHra, OOBSBICHHOTO paHee MIPOTIABIINM

0e3 BCCTH, U BO300HOBIICHHS 06CJ'Iy)KI/IBaHI/I$I 3a10J2KCHHOCTH.

Hngpopmayusa o 6viaeneHnbIx cOObIMUAX, NPUPABHUBAEMBIX K 0ehoImy U 0 8b1X00e KOHMPA2eHMa U3 COCMOSHU
deporma, npedocmasisiemcs Ynpasiarowell xomnanuet 6 CneyuaiusuposauHvli Oenosumapuii He no3oHee
credyouje2o pabouezo OHsA 3a 0amol B03HUKHOGEHUS MAK020 cOObimus (npu ycioeuu, 4mo uHgopmayus o

BO3HUKHOBEHUU MAKO20 COOBIMUSL npAMO Ui KOC6EHHO Habmooaema anaeﬂﬂ;omeﬁ KOMI’ZLIHMBZZ).

7.4.5. lopsnok onpeneenus PD 1o 3a10/2KeHHOCTH OPUIMYECKUX JIUII.

7.4.5.1. Jtanbl onpenesieHus1 BeposiTHOCTH aedoiara (PD) no 3a50/1:xeHHOCTH OPUAMYECKHUX JIMIL:

1) OIIpefeIsieTCs TOI0Bast BEPOSITHOCTh Ae(oaTa KOHTpareHTa Ha TOpu3oHTe 1 rofx;
2) pY HEOOXOAMMOCTH OCYIIECTBIISICTCS KOPPEKTHPOBKA Ha 00ECIICHEHNE;
3) B TPEIyCMOTPEHHBIX HACTOSAIIMM Pa3fgenoM ciydasx OCYIIECTBISETCS —JIONIOJHHUTENbHAS

KOPPEKTHPOBKA Ha CPOK JICHEKHOT'0 IOTOKA, K KOTOPOMY OyJleT NPUMEHATHCS JaHHAS! BEPOATHOCTH AedonTa
7.4.5.2. BepositHocTh Aedoira (PD) Ha ropusonte 1 roa onpeaesisieTcs ciaeIylOIMUMHA MeTOIaMU:
745.2.1. B cayyae HaJu4usl y KOHTPAreHTa PeHTHHra OJHOT0 W3 POCCHUCKHX PEHTHHTOBBIX

areHTCTB NpuMeHseTcs 3HadeHne PD, onpeneneHHoe poccuiCKUM pedTHHIOBBIM areHTCTBOM AO «Oxcnept PA»

(manee — ArentcTBO) (Tabmuia «YpoBHU (YacTOThl) NedoiiTa MO PEUTHHTOBBIM KaTETOPUSM HAIMOHAIBHON

POCCHICKOIN PEUTHHTOBOM IIKaibl ATEHTCTBA Il BCEX OOBEKTOB PEUTHHTA, KPOME CTPYKTYPHBIX OOJUTAINN H

MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHS») B COCTABE MyOJIMYHOrO AaKTyalbHOTO OTYeTa> 06

HUCTOPUYECKHX JaHHBIX 00 YPOBHSX Ae(oiiTa M0 PeUTHHIOBBIM KaTETOPHSIM MPUMEHSEMBIX PEUTHHIOBBIX LKA
IIpn sToM B cinyuyae Hanmuuusg y KOHTPAareéHTa HECKOJBKUX PEWTHUHIOB, NPUCBOECHHBIX DPa3HBIMU

POCCHUICKMMHU PEUTHHTOBBIMH areHTCTBAMH, BEIOMpPAETCS HAUMEHBILINH PEHTHHT U3 aKTyalbHBIX U COOTHOCHTCS

¢ peiituarom AO «OxcnepT PA» B cootBeTcTBHHU ¢ IlopsakoM KOPPEKTUPOBKH CTOMMOCTH aKTUBOB JJIS ydeTa

KpeauTHOro pucka. st orobpannoro peiitunra ot AO «Oxcnept PAy BeIOMpaeTcsi COOTBETCTBYIOIIEE 3HAUCHHUE

PD nns cpoka 1 roa.

B ciyvae HanmuuMg y MHOCTPAHHOI'O KOHTpAareHTa OJHOTO M3 MEXIYHAPOIHBIX PEUTHHIOBBIX areHTCTB -

Ha OCHOBAaHWH MYOJMYHBIX JOCTYIHBIX JaHHBIX 1O BepositHOcTsAM aedonta (PD) ogHoro m3 MexayHapoIHBIX

pEUTHHTOBBIX areHTCTB — Moody'sS, myONMKyeMbIX Ha CaidTe COOTBETCTBYIOILETO arceHTCTBa B COCTaBe

CIKETOAHOIr0 OT4YCTa C NMPUMCHCHUCM COOTBCTCTBUSA ypOBHCfI peﬁTHHI‘OB. HpI/I OTOM B CJlIy4a€ HaJIU4Yusd Yy

% https://www.raexpert.ru/about/disclosure/
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KOHTpAarcéHTa HCCKOJIbKUX peﬁTHHFOB, OPUCBOCHHBIX PA3HBIMU MCKAYHAPOAHBIMU peﬁTHHI‘ OBBIMH ar¢HTCTBaMu,

BbIOMpaeTCcs HAaMMEHBIIUI PEUTHHT U IO HeMy onpenenseTcs Benndnna PD st cpoka 1 rog.
7.45.2.2. B cimyyae OTCYTCTBHs Yy KOHTparcHTa PEWTHUHra W HAJIWYUS BBITYCKOB OOJWTAIUN —

BeposTHOCTH Aedonta (PD) ompenensiercst Mo OLEHKE COOTBETCTBUS YPOBHIO pEUTHHIa Yepe3 KPSAUTHBIN crpes
oOJwraruii TaHHOTO KOHTpareHTa, OMUCaHHbIH B 1. 7.4. [lopsaok KOPpEeKTUPOBKH CTOMMOCTH aKTHBOB JIJIS ydeTa
KpPEAUTHOTO PUCKa.

7.4.5.2.3. B cityyae OTCYTCTBHUS y KOHTPareHTa peUTHHTa W OTCYTCTBHSI BBITYCKOB OOJIUTANNi 3HAYCHUE
PD ompenensiercst B CIIEAYIOMIEM TTOPSIKE:

- Jns KPYITHBIX KOHTPareHToB (BBIpYUKa Oonee 4 000 000 000
(Yetpipex MwuMapnoB) pybjieil B roa), B ciydae OTCYTCTBHsSI PEHTHHTOBBIX areHTCTB,
NPUMEHSIETCS] CPEAHss BepOATHOCTH Aedonta Ha ropusonte 1 rox s Speculative Grade ot
arenTctBa Moody’s Ha OCHOBaHMU OTHYETa MO E€XKErOAHOMY HCCIICAOBAHMIO KOPIOPATUBHBIX
nedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHS YPOBHEH PEUTHWHTOB, TaOnHIa
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Ucnonb3yercs 3Hauenue PD Ha ropusonte 1 rox;

— Hna mpemmpustuii MCBb (Manslif u cpegHwii OW3HEC, CYOBEKTHI MaJlOTO W CPEIHETrO
NpeANPUHUMATEIbCTBA) TPUMEHSETCSI CTATUCTHYECKUH YCPEIHEHHBIH MOoKa3aTenb Ne(OITOB B
3aBUCHUMOCTH oT oTpaciu, MpUBEICHHBIN
B [Ipunoxennu 4 k [opsaKy KOPPEeKTHPOBKYA CTOMMOCTH aKTHBOB JIJISl y4eTa KPEJUTHOTO pHCKa
HOpumuaeckoe nuno otHocuTes K kareropun MCB B citydae, eciii Ha JaTy OLEHKH YHCIIUTCS B
EIMHOM peecTpe CyOBEKTOB Maloro U  CPEIHEro NpeAnpHHHMATeNnscTBa® .  Ecmu
npuHaUIexHOCTh K MCB yCTaHOBHUTH HE MIPEJCTABIACTCS BO3MOXHBIM, TO TaKOE MPEIIPHUSATHE
npusHaercs MCB B ToM ciydae, €CliM €ro BBIpyYKa COCTAaBJISIET MEeHee 4 MipJ B Tof (a mpu
otrcyTcTBUM MHpopMaiuu B peectpe MCB u nH(opMaIuu 0 BeIMYUHE FOJIOBOM BBIPYYKH — Ha
OCHOBAaHUHU MOTHBUPOBAHHOT'O CYXAEHHs Y IPaBIIAIOLICH KOMIIAHHUHN).

— B cayuae, ecniu HEBO3MOXXHO HIEHTU(HUIMPOBATH HPUHAJICKHOCTb ONPEAEICHHOIO THIA
KOHTpareHta K KpynHomy OusHecy nu MCDB (Hampumep, TeppUTOpHUAIBHBIA JeMapTaMEeHT
¢unancos, ®I'YIL, MVYII u 1.11., He UMEIOIME MEXIYHAPOIHOI'O PEHTHUHTA), TAKOH KOHTpPAareHT
OTHOCHUTCSI K KATETOPHH KPYITHBIX 3aEMIIHKOB.

7.4.5.3. PacueTt BeposiTHOCTH 1e()0JITa HA Pa3HbIE CPOKH.

7.4.5.3.1. B cnyuae, ecnu:
® BEpOSATHOCTH JiedoliTa HE MPEBBINIAET BEPOATHOCTH JedoTa Ui HauXylIeld KaTeropuu KadecTa
M0 BCEM PEUTHHTOBBIM areHTCTBaM (I FOpUAUYECKUX Jjuil, He sBispomumucs MCB) wm
BEpOATHOCTH jedoTa ais Takoro akTuBa u3 kareropun MCBb,
® y KOHTpareHTa HET MPOCPOYCHHOH 3aI0JKEHHOCTH, BBIBOJSIICH W3 COCTOSHHS OTEPAIMOHHOM
3aJI0JDKEHHOCTH (3aliM TIPOCPOUEH Ha JOMTyCTUMBIH CPOK, YCTAaHOBICHHBIN HacTosmumu [IpaBunamn),

® CPOK MOoTrameHusd JCHCKHOI'0O IIOTOKA IO aKTUBY COCTABJIAACT MCHEC roAga OT JaThl OLICHKH,

37 https://ofd.nalog.ru/?ysclid=Img8g6vkd 710960872
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HCIIOJNIB3YETCS BEPOATHOCTD Je(oiITa KOHTPAreHTa Ha CPOK, OCTABIIIHMICS [0 TIOTaIlleHUS.

7.4.5.3.2. B cayuae, ecid CpPOK [0 MOTANICHUS IEHEKHOrO0 TMOTOKAa MO aKTHBY MEHbIIEe 1 roma u
BEPOSITHOCTD J1e(OTa MPEBHIIIACT BEIUUYNHY, YKa3aHHYIO B MPEIbIAYIIEM MOJIMYHKTE, HCIOIb3YeTCsl TOA0Bas
BEPOSITHOCTD AeoinTa, KOTOpasi He KOPPEKTUPYETCs Ha CPOK /0 MOTalIeHus 10 (akTa MEepBOTO MOraleHus Mo
JIAHHOM 3aJ0J>KEHHOCTH.

7.4.5.3.3. B ciydae, eciiu Cpok MoraiieHust JEHSKHOTo MOTOKa Oosbiie 1 roaa:

7.4.5.3.3.1. Ins mo0oli 3aJ0KEHHOCTH HMCIOIB3YETCs BEPOATHOCTH Aedosita Ha CPOK A0 MOTallleHHUs
3aJJOJKEHHOCTH TI0 JOpMyJie pacueTa BEPOSITHOCTH Ae(OITa 0 METOLY OLEHKH HHTEHCUBHOCTH.

7.4.5.3.4. BepositHocth nedonta (PD) Ha cpok meHee 1 rojga OllEeHUBAeTCS MO MOJETH OLEHKU
uHTeHCcUBHOCTH (1111.7.4.5.3.4).

7.4.5.3.5. Jlns pacuera BEpOSITHOCTH jAedoTa Mo MoAX0ay OICHKH MHTCHCUBHOCTH Ha CPOK, OTJIMYHBIN

MeHee/0onee 1 roga, MCIOIB3YOTCS CACIYIOIIMIA TTOIXO:

@opmyJia pacueTa BepOATHOCTH JAe(]oJITa 0 MeTOY OLeHKH MHTEHCUBHOCTH:

D
PDp = 1— (1 — PD)365

rue,

PD — BeposiTHOCTD AeosiTa KOHTpareHTa Ha Topu3oHTe 1 rox;

D — konMyecTBO KaJleHAApHBIX AHEH 0 norameHus/odepThl JeHEKHOT0 MOTOKA;

3nauenue PDp okpyrisercst 10 4 3HaKOB IOCJIE 3aIITOM B JOJISIX MJIM 0 2 3HAKOB IIOCIIE 3aIsITON B

MMponcCHTAax.

7.4.5.4. Pacuer BEPOATHOCTH aedosara IS o0ecueHeHH oIt 3a/10JI2KEHHOCTH,

He Haxojaselcs B nedoirre

7.4.5.4.1. JIns obecrieHEHHOW HETPOCPOUSHHON 3a/I0JKEHHOCTH BEPOSTHOCTH JeONTa PACCUUTHIBACTCS
CIIeTyIOIIMMHE CTI0cO0aMy B 3aBUCHMOCTH OT BU/Ia 33/I0JDKEHHOCTH:

7.4.5.4.1.1. Ilpu ncnoIb30BaHUH PEUTHHIOB PEUTHHIOBBIX areHTCTB — ITyTEM IMOHMKEHUsI pedTHHTa Ha |
cryneHb. lloHmwkeHne Ha Oonbliee KOJIMYECTBO CTyMEHEH OQOpPMIISIETCS MOTHMBHPOBAHHBIM CYXICHHEM
YIpaBISIONIeH KOMIIAHHH.

7.4.5.4.1.2. lpu ucnonp3oBanuK st pacueTa gaHHbIX o Moody’s Speculative grade mist obecrieHeHHON
3aJJ0JPKEHHOCTH KPYITHBIX KOHTPareHTOB MCIIONB3YETCsl BEPOATHOCTH eonTa Ui caMOi XyIeld pedTHHIOBOH
kateropuu (Ca-C).

7.4.5.4.1.3. Tlo obecuieHEeHHBIM 0053aTENBCTBAM KOHTpareHToB-pu3mueckux mui npumensercs CoR,

paccUnuTaHHBIN 7S CTAINH 2.

7454.1.4. Tlpu ouenke nnma MCB W MHBIX aKTHBOB, Ul KOTOPBIX HE OMNKMCaH croco0 pacuyera,

BEPOSITHOCTH JiedonTa OepeTcs paBHOM CpeAHEH BelMW4YMHE MEXIY | U BEpOsSTHOCTHIO Aedonrta s

H€06CCHCHCHHOFO aKTI/IBa/Ba,I[OJ'DKCHHOCTI/I C OKPYTJICHHUEM 110 4 3HAKOB IIOCJIC 3aISATOM.
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7.4.5.4.2. Jlns 06eCIieHEHHOM MPOCPOYEHHOI 3a10/KEHHOCTH . BEPOSTHOCTh Ae(ONTa PAaCCUHTHIBACTCS
MyTeM JIMHCHHOW WHTEPIOJIAMU MEXKIy BEPOATHOCTHIO JedonTa JUisi TaKOW 3aJ0/DKEHHOCTH C MOMEHTA

MMpU3HAHUWA 3aJ0JDKECHHOCTHU HE OHCpaHHOHHOﬁ 1 B COOTBETCTBHH C q)OpMYHOﬁ:

PD(t)npocpouy = PD + * (1 —PD)

T+1

rae

t — cpoK IpOCpPOUKH,

PD(D)upocpos — BEPOATHOCTH mAedonTa s MPOCPOUEHHOH Ha t AHEH 3aJ0MKEHHOCTH C MOMEHTa
MPU3HAHKS TPOCPOUYEHHOHN 3a/J0JDKEHHOCTH He omnepauuoHHOH. [lomyueHHoe 3HayeHue ompenensiercs Ao 4
3HAKOB I10CJIE 3aIISTOM.

T — cpok st mpU3HAHKS JAHHOTO THIIA 32/I0JDKEHHOCTH 1e(DONTHOM,

PD — BepostHOCTh Jedonta A HEMPOCPOUEHHOH 3aJ0JKCHHOCTH, KOTOpas HCIOJIb30Balach IS
aKTHMBa Ha MOMEHT TIepe]] BO3HHMKHOBEHHWEM TMpPOCpOouYkd. Eciam y axThBa He OBUIO COOTBETCTBYIOLICH
BEPOSITHOCTHU J1e(ONTa, TO OHA PACCUNTHIBACTCS HA ACHB Mepe]l HapyIIEHHEeM CPOKa UCTIONHEHHS 0053aTeNbCTB.

PD ompenensiercs:

- B Cly4ae, €ClM 1O KOHTpareHTy OTCYTCTBYIOT INpPH3HAKH OOCCUEHEHUS WHBIC, YeM MPOCpPOUYCHHAS
3aJJ0JKEHHOCTSD - Kak rogoBas PD B coorBetcTBuu ¢ 11.7.4.5.2;

- B ClIy4ae, €CJIU 10 KOHTPAreHTy MMEIOTCS JIOTIOJIHUTEIIbHBIC MPU3HAKU 00ECIICHEHUS - Kak rogoBas PD,

JIOTIOJTHUTENIHO CKOPPEKTUPOBAaHHAs B COOTBETCTBUH ¢ 11.7.4.5.4.

7.4.5.5. Cryyaii o0ecueHeHUsI HECKOJIbKHX 3a/10/1KeHHOCTeil 0THOBPEMEHHO.

7.4.5.5.1. Eciiu mocne HapyIeHHs CpOKa HCIIONHEHHs 00s3aTeNIbCTB HE BO3HHMKAIO MHBIX MPH3HAKOB
oOeclieHeHUs], Ul KOHTPareHTa HCIOJIb3yeTcs HaumOoJblIas M3 BEpOSTHOCTEH nedoiTa, pacCUMTaHHBIX JUIs
KaXI0M MPOCPOYEHHON 33J0JDKEHHOCTH OTHAENIBHO, IIPH 3TOM B (opmynie, ykazaHHOH B 11.7.4.5.4.2, B kauecTBe
HavanbHOM PD wmcmonb3yercst BeposATHOCTH Aedoisita, KOTOpas ObUla YCTaHOBJICHA Ha JIeHb INEPed IEPBHIM
HapyLIEHUEM CPOKOB MCIIOIHEHUS 0053aTENIbCTB.

7.455.2. Ecnu mocne HapymieHHs CPOKa HCIOJHEHUS 00S3aTeNbCTB BO3HWUKIHM WHbBIE TNPHU3HAKH
obeciieHeHHs (He TPOCPOYKH), TO TIPOBOJMUTCS MEpepacdeT BepoATHOCTEH aedonTa Jis KaKI0i MpoCpOYeHHOM
3aJI0JDKEHHOCTH o (dopMyrie, ykazaHHoH B 1.7.4.5.4.2, a B kauectBe HavansHOH PD B (opmyne, ykazaHHOH B
m.7.4.5.4.2 wucnons3yercs BepOATHOCTH JaedoiTa, KOTOopas Obula OBl HCIOIB30BaHA MPH OOECIICHECHHH

HerOCqueHHOﬁ 3aJ0JDKCHHOCTU Ha ACHD MEPEA MEPBBIM HAPYIICHUEM CPOKOB UCIIOJITHCHUA 00s13aTENBCTB.

7.4.55.3. Tlonyuennas B coorBerctBuu c mm. 7.4.55.1 wm 7.45.52 BepostHocTs nedonta mmus
HENPOCPOUYEHHBIX 33JJ0JKEHHOCTEH (4acTel 3a0JKEHHOCTH ) KOHTPAareHTa co CPOKOM
e Oonee 1 roga — yBenmuuuBaeTcsi B cooTBeTcTBuu c 11. 7.4.5.3.3.

e McHee 1 roaa — HC UBMCHACTCA HE3aBUCHUMO OT CpPOKa.

7.4.5.6. CooTBeTCTBHE IIKAJ PEiITHHIOBBIX AT€HTCTB.

3 HckmroueHne cocTaBisieT 3a010JDKCHHOCTD, 06ecueHeHne 1o KOTOpOﬁ PacCYUTHIBAIIOCH PAHEE C ITOMOIbIO JAaHHBIX 110 CostofRiskmno HOpT(l)eHﬂM 0OaHKOB.
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CooTBeTcTBHE IIKaJd PEHTHHIOB yCTaHaBIWBaeTcs B cooTBeTcTBUU ¢ Tabmuueid 1 [punoxenus 5 k Ilopsaxy
KOPPEKTUPOBKH CTOMMOCTH aKTUBOB IS y4€Ta KPeIUTHOTO PHCKa.

CoOTBETCTBUE PEUTHUHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MeHeHus peitunra Poccuiickoit denepanuu,
MPUCBOCHHOTO POCCHUICKMM PEHTHHTOBBIM areHTCTBOM IO HAlMOHAIBHOW PEUTHHrOBOM miKane W (WIIN)
MHOCTPaHHBIM PEHTHUHIOBBIM areéHTCTBOM IO MEXIYHAPOJHON peHTHHIOBOM IIKaJe.

CooTBeTCTBHE peﬁTHHFOB MepeCMaTprBaACTCA B CIIy4aC USMCHCHUA peﬁTHHFOBbIX IKajl peﬁTHHI‘OBHX arc¢HTCTB.

7.4.5.7. IlopsiioOK NCHOJIB30BAHUS PEHTHHIOB M y4eTa 1elCTBUIl PEHTHHIOBBIX areHTCTB.

7.45.7.1. lnsa ompeneneHus KPEIWTHOTO PEHTHHra WHOCTPAHHOTO KOHTPAreHTa HCIONb3YIOTCS
KpPEIUTHBIC PEUTHHTH MEXAYHAPOIAHBIX PEUTHHIOBBIX areHTCTB. [Ipy omnpeaeneHWH KPEAWTHBIX PEHTHHIOB
POCCUICKUX KOHTPAareHTOB UCIIONb3YKTCS KPEAUTHBIE PEUTUHIY POCCUNCKUX PEUTHHIOBBIX ar€HTCTB.

7.4.5.7.2. B mensix HacCTOSIIETO pa3Jiella UCHONB3YEeTCs KPEAUTHBIA PEUTHHT MO IIKaje PEeHTHHTOBOIO

ar¢HTCTBa, COOTBCTCTBy}OHIeﬁ BaJIlOTC OCHOBHOI'O J0JIra.

7.4.5.8. Jlast akTHBOB KOHTPAreHTa, HAXOASIIErocsi B cocTossHuM aedoara, PD ycranapiauBaercs

paBHoii 1.

7.45.9. Jlns 3a10/:KEHHOCTH, OOecmedYeHHOH TOPYYHUTE]HCTBOM, TapaHTHel, ONIHMOHHBIM
corjamenueM wucnonb3yercs PD mopyuuTens, rapaHTa, KOHTpareHTa IO OIMIMOHHOMY COTJIAIICHHIO Ha
o0ecreYeHHYI0 YacTh 33JJ0JKEHHOCTH, eciii PD koHTpareHTa - Gosnblie.

Ecnmu mopyuuteneM 1o 3aJ0/KEHHOCTH IOPHIMYECKOTO JIMIA BBICTYMAeT (HU3MYECKOe JIUIO U, HA00OpOT, TO

WCTIONB3YyeTCsT HauMEHbIllee W3 TOJOBBIX 3HaueHWH mokaszareneld CoR mopyuwmrens/momkauka u PD*LGD

JIOJKHUKA/TIOPYYUTES.

st 3a10JDKEHHOCTH, 00€CIIeUeHHON CTPaxOBKOW WIIM 3aJIOTOM, HCIONB3yIOTCs PD momkHWKa 1O JOTOBOPY
(axTHBY).

7.4.6. llopsagok onpenenenns LGD.

74.6.1. LGD npu ucnoJib30BaHUM PEHTHHIOB POCCHICKHX M MEKIYHAPOAHBIX PEHTHHIOBBIX
arenrcTB LGD (B ToM uucne npu nepexoae K pedTHHraM yepe3 KOTHPOBKH OOMUTaluii) U UCIOIb30BaHUN JUIS
KPYIHBIX KOHTPareHToB JaHHbie 1o Moody’s speculative grade® ompenensercs Ha OCHOBAHMH AKTyaNbHBIX
MyOJMYHBIX JTOCTYIHBIX JaHHBIX M3 OTYeTa PEUTHHTOoBOro areHTcTBa M00dy’S 1o €XeromxHoMy HCCIeIOBaHHIO
KopriopaTuBHBIX JedontoB (Annual default study), Tabmuma «Average senior unsecured bond recovery rates by
year before default» ¢ 1983 rona*® ua ropusonte 1 (0IHH) roj B COOTBETCTBHH C IPHHAUISKHOCTBIO PEHTHHra
KOHTpareHTa / SMUTEHTA K TPYIIe PSUTHHTOB, JIJIsl KOTOPBIX ompesensercs Recovery rate;

VYkazaHHBI IMyHKT TIPUMEHSETCS TOJBKO B  clIy4ae HEBO3MOXHOCTH onpeaenenus LGD

B COOTBETCTBHU C ITyHKTOM 7.4.6.13.

0 Eciu B myGuMKyembIx MaTepHaliax PEHTHHIOBBIX areHTCTB HCIOJb3yercsi mokasarens Recovery Rate (RR), to Ilorepu mpu aedonre (LGD)
OIIPEeIETIAIOTCS CIICAYIOMUM 00pa3oM:
LGD=1-RR,
rie:
RR (recovery rate) — oxxuaaemelii MPOLIEHT BO3BPATa IO MPOCPOYCHHBIM BBIILIATAM, TPHBOJMMBIN areHTCTBAMH JUIs KXKIOr0 PEHTHHIA B ©KETOHbIX
HCCIeIOBaHUSAX.
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74.6.2. LGD pmna ¢usnveckux jgun u MCB npu orcyrcTBuUE obGecriedyeHHs, HMEIOLIEro
JIUKBHAAIMOHHYIO CTOMMOCTh, IpuHUMaeTcs paBHbIM 100%0.

746.3. LGD B TmOpOUEHTHOM  OTHOIIGHUH C  Y4eTOM  OOCCIICUCHHsI  OMpPENeNsIeTCs
KaK OTHOIIeHHe MakcuMyma Mexay O (HyneM) M pa3HOCTBIO CYMMBI 33JJ0JDKEHHOCTH ((haKkTHdeckasi BETHIHHA)
W JIMKBUAAIMOHHON CTOMMOCTH 00ECTICUSHHS K CYMME 3aJI0JDKEHHOCTH.

7.4.6.4. JInst 3310JKEHHOCTH, 00ECIIEYEHHON MOPYYHTENLCTBOM, TAPAHTUEH, OTIIIMOHHBIM COTJIAIICHUEM
ucnonn3yercs LGD mopyunrerns, rapanta, KOHTpareHTa Mo OMIIMOHHOMY COTJIAIICHUIO Ha 00CCIICYCHHYIO YacTh
3asioikeHHOCTH, ecii LGD koHTpareHTa BhINe. ECou mopydyuteneM Mo 3aJ0JDKEHHOCTH HOPHINYECKOTO JIUIA
BBICTYHaeT (PU3UYECKOE JIMIIO M HA0OOPOT, TO UCIOIB3YeTCs HAUMCHbIIIEE U3 TOJOBBIX 3HAUCHUH IOKa3aTeie
CoR nopyuutens u PD*LGD nomxauka (cM. 1. 7.4.5.9.). YKa3aHHBIN MOAXO] MPUMEHSETCS JO BOSHUKHOBEHUS
(hakTUYECKOW MPOCPOYKH UCTIOTHEHHS 00S3aTeILCTB KOHTPAreHTOM.

7.4.6.5. [lng 3a70/DKEHHOCTH, 00SCIICUEHHOW JIOTOBOPOM CTpPaxOBaHUs, B CIydyae €CJIM TaKOW JIOTOBOP
3aKJIFOYCH CO CTPaxOBOil KOMITaHHMEH, MMEIoIIel ypoBeHb peiiTuHra He Himke NUAAA (AAA(RU), AAA.ru,
AAA|ru|) mo HanmoHaJIBHOW ImKage aas Poccuiickoit Memepannu WM BXOMAIICH B CHMCOK OJOOPEHHBIX IS
CTpaxOBaHHUsl HEIBWKMMOCTH JIIOOBIM M3 0aHKOB, yka3aHHBIX B llpunoxennn 2 k [lopsaxy KOppeKTHpPOBKU
CTOUMOCTH aKTHBOB JUIS y4eTa KPEAMTHOTO PHCKAa, 00eCleYeHUEe MPHUHUMACTCS HA BCKO CyMMY CTPaxOBKHU 0Oe3
TUcKOoHTHpOoBaHUs (Popmyna u3 H. 7.4.6.7. HE IpUMEHSIETCH).

7.4.6.6. B mHOM cny4ae, MCTIONB3yeTCsl TUCKOHTHPOBAaHHAS CyMMa CTpaxoBKHU. [lopsmok ompeneneHus
muckonTa (discount), craBku muckontupoBanus (R) m cpoka (Tex) ykasan B myHkre 7.4.6.7 HacTOSAIIETO
[Topsiaxa.

7.4.6.7. B xavecTBe IUKBUJAIMOHHON CTOMMOCTH OOECIICYCHHS NPUHHUMACTCS TUCKOHTHPOBAaHHAS

CrpaBeJINBasi CTOMMOCTb 00ecIieueHusl / CTPaxoBKH 110 (popMyIie:

PV =) discount), rae

P
(1+R)Tex/365 * (1 -

PV — nuckoHTHpOBaHHAS CTIpaBe]JIMBasi CTOMMOCTH 00ecTieueH s / CTPaxOBKH;

P - CrpaBeyiiBasi CTOMMOCTh O0CCIICUCHHMSI, ONPE/ICIICHHAs B COOTBETCTBUM C HACTOsAIIMMHU [IpaBuinaMu
onpexaenenus CHA / cyMma NOKPBITHS 3aJ0JDKEHHOCTH 110 JIOTOBOPY CTPaXOBaHUS;

Tex — konmvecTBO AHEH OT AaThl onpeneneHus CUA 10 AaThl 0KUIAEMOTO IMOCTYIJICHNSI 00eCTIEYeHHUs B
cllyyae HapylleHHs 0053aTelIbCTB KOHTPAareHTOM, COTJIACHO YCIOBUM JoroBopa. KonndecTBo qHel MOXKeET ObITH
OIIPE/ICIEHO Ha OCHOBAaHHMHU IKCIIEPTHOTO (MOTHBHUPOBAHHOT'O) CY)KICHUS YIPABISIONMICH KOMIIAHUH, €CITU CPOK
HEBO3MOXKHO YCTAaHOBUTH OJTHO3HAYHO, UCXO/Sl U3 YCIOBUI OrOBOpa

R — Oe3puckoBas craBka Ha cpoke Tex.

Juis 3a71070KEHHOCTH, 00ECTICUeHHOM 3aJ10rOM T eX ONpeeNsieTcs] MOTHBUPOBAaHHBIM CyxaeHueM. Cpok
MOJYYEHUsS] JCHEKHBIX CPEJICTB, TIONYYEHHBIX OT pealu3alliy IpeJMeTa 3ajora, ONpeNelsieTcss HUCXONIs U3

YCJ'IOBI/II;’I AO0TO0BOpa 3aJiora 1 CylmHOCTH NpeaMETa 3ajiora.

Jns 3amomKeHHOCTH, 00eCTieueHHONW JOTOBOPOM CTPAaxXOBAaHHS, |g OMPENENIETCS C YYE€TOM CPOKOB
BBIIUIATHI TI0 JIOTOBOPY CTPaxOBaHWS TPH HACTYIUIEHWH AedoiTa KOHTpareHTa (IPU3HAHWHM KOHTPareHTa
HEIUIaTe)XeCIIOCOOHBIM) M Ha OCHOBAaHUH MOTHBHPOBAHHOTO CYXKIIEHHUS YIPABIIONIEH KOMIIAHUH, €CIIH CPOK

BO3MCHICHUA HEBO3MOXXHO YCTAaHOBUTH OTHO3HAYHO, UCXO U3 yCJIOBPIfI J0roBopa.
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Hns cnydaeB cyneOHBIX pa3OuparensbcTB (IUIAHHUPYEMBIX WM TEKYIIMX) C 3aJorojarelieM MU

CTPaxOBIIHUKOM, CPOK HE MOKET COCTABJISTH MEHEE 6 MECSIIEB.
discount — TUCKOHT, OTPeIeIIeMbIii B CIICTYIOIIEM MTOPSIIKE:

B oTHOImMeHnn 3a10KEHHOCTH, 00ECTIeYeHHON TOPTyeMbIME IEHHBIMU OyMaraMu:

- U4 UeHHBIX  Oymar, HCIONB3yeMblXx st obecriewennss 1o  caenkam  PEIIO
Ha MOCKOBCKO# OMpiKe — COOTBETCTBYIOMMKA AUCKOHT s cuenok PEITO[1];

- JUTA aKIUH MTHOCTPAaHHBIX 3MUTEHTOB, TOPTYEMBIX HA OPTaHN30BaHHBIX phIHKax cTpad OJCP:

- BXOIIIUX B MHAEKCH akiuit ctpan ODCP — xak cpemunii quckoHT s caenok PEITO na MockoBckoi
oupxe u3 Tpex Ak c caMbIM OMU3KUM o 00beMy CpeIHEMECSYHBIM
3a mocneanue 6 (mects) MecseB 060pOTOM;

- HEe BXOAAMUX B HWHACKCH akmuii crpan OOJCP — kak MaKCHUMAaJIbHBIH  JTHCKOHT
s caenok PETTO Ha MockoBckoit Oupike ¢ akiusMu u3 uHjaekca MMBB;

- Jng oOnuranuil ¢ peHTHHraMd PpOCCHUHCKHX PEHTHHTOBBIX areHTCTB — KakK CpPEAHMH JUCKOHT
st cnenok PEINO Ha MockoBckoli Oupike M3 CIHMCKa Tpex OOMuraiuii, o0JaJaroluX TakuM e PEHTHHTOM
(60 MEHBITUM, IPU OTCYTCTBUH PABHBIX) U CAMOU OJU3KOM Jropalien.

JIMKBUIAIIMOHHAS CTOUMOCTDh HETOPTYEMBIX LIEHHBIX Oymar, JoJiei B yCTaBHOM KaIuTajle I0pUIHYECKUX

JIAIL OTIPEACIIACTCA HAK OCHOBAHWU OTUYCTA OLCHIIMKA.

B oTHOmeHHM 3aJ0KEHHOCTH, OOECIIEYCHHOW IOTOBOPOM CTpPaxOBaHUs (32 HMCKIIOYEHUEM Ciydas,
yKa3zaHHOTO B II. 7.4.6.5.):

— Ecmu crpaxoBoil KoMIaHuWM TPHCBOGH pedTuHr Hwke FTUAAA (AAA(RU), AAA.ru, AAAjru) mo
HalMoHaJbHOM mkane mist Poccuiickoit depepalium M CTpaxoBas KOMIIAHUSI HE BXOJUT B CIIMCOK
OJI0OOPEHHBIX JUIS CTPaxOBaHHS HEJBIKUMOCTH HU OJHMM M3 0aHKOB, YKa3aHHbIX B [Ipunoxenuu 2 K
[opsinky KOPPEKTUPOBKM CTOMMOCTH AaKTHUBOB JJISi ydYeTa KpEJAWTHOTO pHUCKAa - — JHCKOHT
paccuMThIBaeTCS B ClIeAyHOeM mopsiake: kak PD crpaxoBoii komnanuu * LGD cTpaxoBoil KOMIIaHUH.
Ot6op PD st peliTMHTa CTPaxoBOW KOMIIAHMU OCYIIECTBIIIETCS B COOTBETCTBHU C TOPSIKOM,
yCTaHOBIICHHEIM B Paznene 7.4.5.

— Ecnom crpaxoBoil KOMNAaHWU HE TMPHCBOEH PEHTHHI, U CTPaxoBas KOMIIAHWS HE BXOJIUT B CITHCOK
OJIOOPEHHBIX JUIS CTPaxOBaHHS HEABKUMOCTH HU OJHUM M3 OaHKOB, yKa3aHHbIX B [IpuiiokeHun 2 K
[Mopsiiky KOPPEKTHUPOBKH CTOMMOCTH aKTHUBOB JJIsl yU9€Ta KPEIUTHOTO PHCKA, TUCKOHT PACCUUTHIBACTCS
kak PD nns peituara Caa * LGD. Ilpu atom, pazmep LGD npusnaercs pasabiv 100%. Ot60p PD mis
peiitnara Caa ocCyIIecTBISIETCSI B COOTBETCTBUH C IMOPSJIKOM, YCTAaHOBJICHHBIM B [lpwiokeHnn 5 K
[Mopsiiky KOPPEKTHPOBKH CTOUMOCTH aKTHBOB JIJISl YU€Ta KPEITUTHOTO PHCKA.
7.4.6.8. Ilpu HanMYMK MOPYYUTENBCTBA (FApaHTUH, CTPAXOBOK, ONIIMOHHBIX COTJIAIICHUN) IOPUANIECKUX

JILL Ha BCIO WIN 4acTh 3aJJ0JDKEHHOCTH (croumoctu aKTHUBA)

(HOpy‘lI/ITeHLCTBa (bPISI/I‘leCKI/IX JIKI HC IPUHUMACTCA B pacqu):

W Jins akumit -puck-mapaMerp AT 3-ro MANa30HA JUTA PHIHOYHOTO pHCKa (CTaBKa pHCKAa MajCHHs IeHbl), paccunthiBaeMbiii AO «HKID» s
COOTBETCTBYIOMLIEH OymMaru; 1y oOJMranuii — pUcK-iapameTp Julst 2-To JAuana3oHa Uil PpIHOYHOTO PUCKa (CTaBKa PUCKA MaJCHUS LICHBI), PACCYNTHIBACMBII
AO «HKIL».
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74.6.8.1. Ecimu mopy4ydTeNb/TapaHT/CTPAXOBIIMK  HAXOMUTCS B COCTOSHHUM  OOECILICHCHHMS
[0 CPaBHEHHWIO C MOMEHTOM BO3HUKHOBEHHUS 3aJ0JDKCHHOCTH, €ro o00s3aTelbcTBA HE NPHHUMAIOTCS
B pacuer.
7.4.6.8.2. HeobecrieueHHbIe 0053aTENLCTBA MOPYUYHUTENS/TapaHTa/CTPAXOBIIUKA, HAXOISAIIETOCS B
cocTOstHUH Ae(oiTa, He IPUHUMAIOTCS [UIS pacdeTa.
7.4.6.8.3. ObGecrieueHHbIe 0053aTENBCTBA TapaHTa/IOPYUUTENS/CTPAXOBIIUKA TPUHUMAIOTCS C yYETOM
o0ecrieyeHus! B COOTBETCTBHHU C ITPABUIIAMH, YCTAHOBJICHHBIMH HACTOSIINM Pa3AeiioM.
7.4.6.9. OOecneueHue, Haxonsmieecs B 3aJOre W NpHHAIJIEKAIIEEe KOHTPAreHTY, HaXOIsIIeMycs B
coctossHuM AedonTa (B TOM YHUCIE B COCTOSHHM OaHKPOTCTBA), MOXKET MPUHUMATHCS TOJIBKO IO OTYETY
OLICHIIIMKA, C YIETOM BO3MOKHOCTH M CPOKOB MOJTY4EHHs 3aJI0Ta.
7.4.6.10. [lns 3anora >kuaod HEABM)KUMOCTU JIUKBHIAIIMOHHAS CTOMMOCTh OOCCIICUCHHUS ONPEICIIIeTCs
MCXOJIsl M3 TEKYILEH CIpaBeIIMBON CTOMMOCTH OOECTIeYeHUs, ONpe/IeICHHON HAa OCHOBAaHWM OTYETa OLICHIIUKA,
CKOppeKTUpoBaHHOW Ha 15% B CTOPOHY YMEHBIICHHUS Ui y4eTa AMCKOHTA B CBSI3M CO CPOKAMH peasln3alliH
3ajora. YIpaBIsOIas KOMIIaHHUS SKCIIEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM JJIsl HEKOTOPBIX 3aJI0TOB JKUIIOH
HE/IBKMMOCTH MOXKET YCTaHOBUTH 00Jiee BHICOKHI MPOILICHT JUCKOHTA.
7.4.6.11. Jlns 3amora HEKHIOH M KOMMEPYECKOH JKHMIOH = HEIBMKHMOCTH H MHOTO HMMYIIECTBA
JUKBHIAIMOHHAS CTOMMOCTh OOECIICUCHHSI ONpenessieTcsl MCXOAS M3 CTOMMOCTH 3aliora OIPEAETIeHHOTO
COTJIACHO OIICHKE OIICHINMKA, CACNAHHOW C Yy4eTOM CpOKa M TOpsAKa IOJyYeHHUs BO3MELICHHS B pe3yibTaTe
oOpateHust B3bICKaHMS M POJAXH IpeIMeTa 3aJI0Ta B cirydae jedonra.
7.4.6.12. B ciay4yae neOUTOPCKOM 3aJI0IKEHHOCTH IO apeHJie NPU UCIOIH30BAHUN OOECTICUNUTENEHOTO
WIM TapaHTUHHOTO JENO3UTa JAHHBIA JENO3UT MOXET YYHTHIBATHCS KaK JIMKBUAAIMOHHAS CTOMMOCTH Oe3
JTMCKOHTHPOBAHUSL.
7.4.6.13. Omnpenenennie LGD npu HanuuuM KOTHUPOBOK IO IyOJIMYHOMY JOJITYy KOHTpareHTa Jjuoo
KOMITaHWH W3 TPYIIITBI KOHTPAareHTa:
— B cnyyae nmedonta mo myONMYHOMY JIONTY KOHTpareHTa JUOO0 KOMIIAHWH W3 TPYIIIBI
KOHTpareHTa (eciu AedonT il KOHTpareHTa BO3HHMK H3-32 jedonra 3TOH KOMIIAHUHM €ro
TPYIIIIBL,
a caMa 3a/I0JDKeHHOCTh 00CITy)XHBaeTcsa 0e3 HapyleHUH YCJIOBH goroBopa) ais ouenku LGD
UCIIONIB3YIOTCA (MIPY HAIMYKMN) KOTUPOBKHM IMyOnuuHoro noira. OTHOLIEHHE MOJTHOM eHHI (LeHa
3aKpBITUSl WM PAacYeTHOM LEeHbl MH()OPMAIMOHHBIX AareHTCTB M HAKOIUIEHHOTO J0X0Aa) K
HOMHUHAJy JIOJITOBOTO 00s3aTENbCTBA MOXKET OBITH HCIIONB30BaHO Kak oleHka Recovery Rate.
LGD B stom cityuae Oynet paseH 1 — Recovery Rate.
— B cnyyae Hamuuus KOTHPOBOK MyONWYHOTO JOJdra KOHTpareHTa, Haxonsdiierocst B aedonTe,
OTHOIlIeHHE MOoJiHOW meHbl (umeHa 3akpbitus (legal close) + HKJI) k HOMHMHaTy J0JTOBOIO
00s3aTenhCTBA MOXKET CUATAThCS OlleHKoi Recovery Rate anms kontparenta, LGD B aTom ciyuae

Oymer paBeH 1 — Recovery Rate. [lamHBIi MOAX0A HEMPUMEHUM [UIS CIydaeB OICHKH

4 HaanMep, TOCTUHHUIBI, XOCTEIIBI U T.II.
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CyOOpIMHMPOBAHHOTO W BEYHOTO [I0JITa, €CIM TOJNBKO HE HMEEeTCS KOTHPOBOK CaMoOro
OIICHHBAEMOT0 00sI3aTEeNHCTBA.
Jns meneit m. 7.4.6.13. ucnonp3yeTcs 1eHa 3aKPBITHS WIH PACYETHOW IIeHH HH()POPMAIMOHHBIX areHTCTB
Y HaKOTUIEHHOTO KYIIOHHOTO J0X0/a, IT0 TAaHHBIM CIIEAYIOUIINX UCTOYHUKOB:
— Jlmg oOmuramuii  POCCHHCKMX OSMHTEHTOB H  OONHWranmuid HWHOCTPAHHBIX  3MHTCHTOB,
B OTHOIIICHUU KOTOPBIX HE PACCUMTHIBAIOTCS IICHBI BHEOUPIKEBOTO phiHKa (Hampumep, iena HKO
AO HPJl wnu meHsl WHBIX WH(POPMAIMOHHBIX cHUCTeM) — KoTupoBka W HKJ[ mo maHHBIM
MockoBckoi OUpKH;
— Jlns uHBIX OOJWranuii — crpaBe/UIMBas IIEHA, ONpPECIICHHAsS B COOTCBETCBHM C HACTOSIIMMU
[IpaBwramu onpenenenns CHA, yBenmudeHHas Ha pa3Mep HAKOTUIEHHOTO KYHOHHOTO JTOXO/IA.
— Jlna ueneil Hacrosimiero pasnena, 3HaueHue Recovery Rate okpyrisercs no 2 3Haka mocie
3ansaTou B IMPOLUCHTHOM BBIPAXKCHUMH.
Hupopmayus o yennvix Oymacax, UCNOIbL3VeMbIX 6 pAMKAX HACMoswe2o pazdend, HpeodoCmABIAencs
Ynpasasowen xomnanuell 6 cneyuaiusuposanHulii 0enosumapull He nos3oHee paboueco OHs, cledylueso 3a
0amoti, N0 COCMOAHUIO HA KOMOPYIO ONpedensiemcs CHpaseoausas CmouMocms aKmuea 6 COOMEemCcmseul ¢

Hacmosiuel MemoouKou.

7.4.7. lopsinok onpenenenusi CoR.

7.4.7.1 Tlpm uCHONB30BaHMM JUISI pacyeTa CIPaBeAIMBOW CTOMMOCTH C y4YE€TOM KpPEIUTHOTO pPHCKa
JTAHHBIX 0aHKOB WJIM MHBIX OPTaHW3allid YTIPaBISIONIas KOMIIAHHS JOJDKHA YYUTHIBATh CIIEIYIOIIUE MOJOXKEHUS:

- nmoJi HeoOecreYeHHOW 3aJ0JDKCHHOCTBIO B IeNAX HacTosimero [lopsaka moOHUMaercs
3aJJ0JDKEHHOCTh  (PM3MUYECKOTO JIMIA 32 HCKIIOYCHHWEM 3aJI0JDKEHHOCTH, OOECTICUEHHOW 3aJIorOM  JKWIIOH
HEJIBKMMOCTH (MITOTEKa), MOPYIUTEIHCTBOM IOPHIMUECKHUX JIUI WIIM IEHHBIMU OymMaramu, o KOTOPBIM MOKHO
OTIPEIEIIUTh PHIHOYHYIO CTOUMOCTb.

- 3aJJ0JDKEHHOCTh, MMeromasicss B (OHAe, W 3aJ0JDKEHHOCThb, OllEHMBaeMas OaHKOM/OaHKaMH,
JOJDKHBI UMETh CXOJIHOE KpEJIUTHOE KadecTBO M Cpok. s pa3sHOM MO CBOEMY XapakTepy 3aJ0JKCHHOCTH
JIOTTYCKAETCsI UCTIOBb30BAaHKUE JaHHBIX Pa3IUYHBIX OAaHKOB (CITUCKOB OAHKOB).

- MPU WCIIONB30BAHUU JAHHBIX 00 00ECHeHEHHOH 3aJI0JDKEHHOCTH YTIPABISIOMAs KOMIIaHUS
YUUTBIBAET XapakTep 00ecIieHeHHs UMEIOIIEecs 3a/I0JKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

7.4.7.2. Tlokazarenu Cost of Risk (CoR), ucmonb3yembie s pacyera CHpPaBEIMBOH CTOMMOCTH
3aJI0JDKEHHOCTH (PU3MUSCKHX JIHII.

J1Jisl OlICHKM CTaHJApTHBIX aKTUBOB HcIonb3yercs 3HaueHne CoR juis ctaauu 1, Ui ONeHKH KpeJIuTHO-
00€eCIIeHEHHBIX aKTUBOB UCTIONb3yeTcs 3Hauenne CoR st craqum 2.

Hns  ueneét  pacyera Cost of Risk B oTHomieHWHM HeoOecneueHHBIX MpaB  TpeOOBaHUS
K (U3MYEeCKUM JIHIaM HWCIOJb3yeTCs OTHONICHWE CYMMBI pE3epBOB T0oj oleciieHeHHe mopTdeei
«[lotpeburenbckre W Tpouue ccyabl Qu3mueckuM Junam» W «KpeauTHble KapThl W oBepApadTHOE
KpeOuToBaHHE (PU3NYECKHX JHID K CyMMapHOi BaJIOBOM 0aaHCOBON CTOMMOCTH TaKMX KPEIHUTOB, IO JaHHBIM

aKTyaJbHOU To/10BOM oTdeTHOCTH O6anka I[TAO «CoepbOanky .
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s ueneit pacuera Cost of Risk B oTHomennu npaB TpeOOBaHUS K (PU3NUYECKUM JIUIAM, 00€CTIIEYEeHHBIX
He MeHee 4yeM Ha 80% OT HOMHMHAIBHOW CTOMMOCTH 3aJO0JDKEHHOCTH, 3aJI0TOM JKHJIOW HEIBHKHMOCTH,
UCTIONB3YeTCsl OTHOLICHUE pe3epBa 1moja obeciieHeHne NopTdens UMOTSYHBIX KPEJUTOB, K BaJIOBOW 0alaHCOBOM

CTOMMOCTHU TaKUX KPEJHUTOB, MO JJAHHBIM aKTyaJIbHOU rooBoi oTueTHOCTH OaHka [TAO «CoepOaHk».

[Tpu BeIOOpe OaHKa (crrcka GaHKOB) sl pacueTa 0OeCIleHEHHS U OTCYTCTBHM M3MEHEHUH B KauyecTBeE
3aJI0JIKEHHOCTH, a TaKxke MIPOJODKEHUN myOIMKauu JAHHBIX
0 33/I0JDKEHHOCTH 0aHKOM (0aHKaMu) YTpaBIsiOIas KOMIIAHUS HE UMEET MpaBa M3MEHSTHh BBIOpAHHBIN OaHK

(cimcok 6aHKOB) B TeueHue 1 (0IHOTO) TOAA.

7.4.8. MeTox Yy4dera KpeIUTHbIX PHCKOB MyTeM OLEHKH CHOPABeIJIHBOl CTOMMOCTH
M0 OTYETY OIEHIIMKA MO0 COCTOAHHUIO HAa [aTy He paHee BO3HHKHOBEHHUSI COOBITHSI, BeIYyIIEro
K 00eClleHEeHH 10

7.4.8.1. [lpumeHeHne oTyeTa OIEHINWKA JUIS IeNiel OompeAeNieH s CIPaBeNIMBON CTOMMOCTH C YUETOM
obecrieHeHns BO3MOJKHO TUTS BCEX aKTHBOB, YKa3aHHBIX [TpunoxxeHun Ne 6
K HactosinuM [IpaBunam CYA, a Takke 11 IPOCPOUEHHOMN TeOUTOPCKOMN 330/ PKEHHOCTH.

7.4.8.2. B ciyuae, eciii B MEpUOJ] MPUMEHEHUSI OTYETa OLCHINMKA JJIS ONPEACICHHS CIpaBEINBOM
CTOUMOCTH BO3HUKAET (BBISBIISICTCS) coObITHE, BeAyIICe K 00eCIICHEHHUIO,
TO HCO6XOZII/IMO OCYIICCTBUTH BHCIJIAHOBYIO OLICHKY aKTHBa OLICHIIWMKOM B MAaKCUMAJIbHO KOPOTKHE CPOKHU C
JIaThl BBISIBIICHHUS TPU3HAKOB oOeciieHeHus1. [laTa, Mo COCTOSHUIO Ha KOTOPYIO OIpejielisieTcss HOBasi OIICHKa, He
JIOJDKHA OBITH paHee JaThl BO3HUKHOBEHUsS COOBITHS, BeIylIero k odecieHeHmto. C 1aThl HACTYIICHHUS COOBITHS,
BEIYIIETO K 00ECIIEHEHUIO U JI0 JIaThl MPUMEHEHUS HOBOTO OTUETA OIICHINMKA, Y TPaBIISIONIas KOMIAHUS JODKHA
CKOPPEKTUPOBATh TMOCIEHIO HM3BECTHYIO CIPaBEIUIMBYI) CTOMMOCTB, ONPEACICHHYIO MO OTYEeTY OICHIIHKA,
COCTAaBJICHHOMY 10 BO3HHMKHOBCHHUSA TaKOI'O CO6I)ITI/I$I, C IPUMCHCHHUEM METOJIO0B KOPPCKTUPOBKU CHpaBe}lf[HBOﬁ

CTOUMOCTH, YKAa3aHHbIX B HACTOAIICM IPUIIOKCHUU.
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HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

IIpunoxenne Ne 1
K [Topsiiky KOPPEKTHPOBKH CTOMMOCTH aKTHBOB

IUIA yd4€Ta KpEAUTHOI'O pUCKa

Cnucok HCTOYHUKOB, UCITOJIL3YEMBbIX JJISl OUCHKHU KPEIUTHOI'0 PUCKaA

. B oTHOIICHNH FOPUINIECKUX JTATT

ynoaHomoueHHoe areHTcTBo 3A0 «MuTepdakcy https://www.e-disclosure.ru/;
MockoBckast bupska https://www.moex.com/;

caiit LlenTpansHoro banka Poccuiickoit @eaepanuu https://www.cbr.ru/;

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

enuHbIN QenepanbHbIi peecTp cBeeH 0 OaHKpoTCcTBe https://bankrot.fedresurs.ru;

eAWHbIN (enepanbHBIl peecTp CBelAeHHW O ¢akTax ACITEeIbHOCTH OPUANYECKUX IIHIT

https://fedresurs.ru;

https://www.acra-ratings.ru/;

https://raexpert.ru/;

https://www fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

oUIHMaTBHBIN CAUT KOHTPareHTa/IMUTEHTa/KPETUTHON OpraHu3aIliy;

CepBUC  TMpeIOoCTaBleHUss  Oyxranrepckoil  (rogoBoif)  otdetHocTm  Poccrata -

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

rOCYJapCTBeHHBIH HMH()OPMALMOHHBIA pecypc Oyxrantepckoi ((PpUHAHCOBOH) OTYETHOCTH:

https://bo.nalog.ru/;

[\

AOKYMCHTHI, IIOJTYUCHHBIC anaBnH}omeﬁ KOMHaHHGfI, B OTHOIICHHWH HOPUANYICCKOTO JIHIA.

. B otHOImIEHNY (hH3nUeckux il

KapToTeka apOuTpaxHbIX jen https://kad.arbitr.ru;
enuHbIN QenepanbHblil peecTp cBeaeHu o OankpoTcTBe https://bankrot.fedresurs.ru;
uzganne «Kommepcanry - https://bankruptcy. kommersant.ru;

JOKYMEHTBI, TIOJTy4YeHHbIEe Y TIPaBIISIONICH KOMIIaHHEH, B OTHOIIEHUH (PU3UYECKOTO JIHIIA.
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HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

Ipunoxxenne Ne 2
K [TopsiAKy KOPPEKTUPOBKU CTOMMOCTH aKTHBOB

IUIA yd4€Ta KpEAUTHOI'O pUCKa

Cnucku 0aHKOB

Crucok  0aHKOB, JaHHBIE [0 CTOMMOCTH  pUCKa  KOTOPBIX  MOTYT  HCIIOJb30BAThHCS
IUIs1 OIIPENEIICHUS CIIPaBeUINBOM CTOMMOCTH HEOOECIICUCHHOM 3a[J0JKEHHOCTH (PU3HYECKUX JIHIL:

- AO «Tunbkodpd banky,

- AO «bank Pycckuii Ctanmapt»,

— 000 «XK®d banky,

- AO «Kb «JIOKO-banky,

- AO «OTII 6anK»,

- 00O Kb «Peneccanc Kpenut»,

- ITAO «MTC-6ank»,

- AO «Kpenut EBpona bank»,

- ITAO «Cohepbank».

Chnucox  0aHKOB, JaHHble [0  CTOMMOCTH  pHUCKAa  KOTOPBIX  MOTYT  HCIOJB30BaThCs
JUISL OTIpEJICJICHUs CIIPABEJIUBOM CTOMMOCTH 10 OOECIEeUeHHOH 3alorOM HEIBHKMMOCTH 33/I0JKEHHOCTH
(PM3UYECKUX JIMII;

- IMTAO «CoepbOank»,

- ITAO «bauk BTb»,

- AO «ParihdaiizeHOaHK,

- ITAO bank «®K OTtkpsiTHeY,

- AO «l"a3npombaHK»,

- AO «bank JIOM.P®Dy.
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HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

Ipunosxenne Ne 3
K [TopsiAKy KOPPEKTUPOBKU CTOMMOCTH aKTHBOB

IUIA yd4€Ta KpEAUTHOI'O pUCKa

OmnpeaeJieHue COOTBETCTBUSI YPOBHIO PETHHIA Yepe3 KPeAUTHbIN crpe 00aurauui
ITopsmok orpe/ieneHns COOTBETCTBUS YPOBHIO PEHTHHTA HA ATy OIEHKH:
1. Ompenensercss TOXOTHOCTh K ITOTAICHWIO IO OOJMTamusM JaHHOW OpTraHM3aIliél CpokoM Oojee |
(omHOTO) Toma M MeHee 3 (Tpex) JsieT. [Ipu OTCYTCTBHM OOJSUTALMN CO CPOKOM MeHee 3 (Tpex) JIET MOXKHO
UCIIONIb30BaTh CIpP3J C HMHICKCAMH COOTBETCTBYIOIICH CpOYHOCTH. [Ipu Hamuyum oOJMranmuii co CpoOKOM
MoTalieHuss TOAbKO MeHee | (ogHOro) roja JUIsl pacdyera KpPEAUTHOrO CIp3Ja MOTYT HCIOJIb30BATHCS
obnuranun JIpYrux 3MUTEHTOB (kak MHHHUMYM 3-x), MMEIOIINX KaK Onmu3kue
M0 CPOKY M IOXOAHOCTH OOJUTaIiH, TaK U 0OJIUrauy co cpokoMm 1-3 ropa.
Hupopmayus o yeunvix 6ymaeax, ucnoab3yemuvix 018 yeiel paciema KpeoumHoz2o cnpeod, npedoCcmasisemcs
Ynpasasrowen xomnanuell 6 cneyuaiuzuposanHvlil 0enosumapull He nos3oHee paboueco OHs, cledyloueo 3a
0amoti, N0 COCMOAHUIO HA KOMOPYIO ONpedersiemcs Cpaseoausds CmoumMocms aKmueda 6 COOMEEemCcmseu ¢

Hacmosiuel MemoouKou.

2. Onpenensercsi, JOXOAHOCTH KAKOTO W3 WHACKCOB IMOJIyYEHHAs JOXOJHOCTh MO OOJMrainuu HaubOosee
COOTBETCTBYET, B KAUECTBE MEPbI OJU30CTH MCIIOJIb3YETCS CPEIHHUI KPSIUTHBIN crip3y oOauramuii ¢ G-curve B
CPaBHEHHU C KPEIWUTHBIM CIP3JOM YKa3aHHBIX HIDKE WHAEKCOB. KpeAWTHBIA CIp3]] pacCUUTHIBAGTCS Kak
pasHuIla MEXITy JIOXOTHOCTBIO K MOTaIICHUIO OOJIHraluu Ha CPOK
ee MoaubuIupoBaHHON qropanuu u G-curve Ha 3TOT CPOK. B yKa3zaHHBIX IIENISX HCIIONB3YIOTCS CIEAYIOIIHEe

NHACKCHBI:

— Hanexc Mocbupkbl KOpHOpaTUBHBIX OOMUranuii (mopanus 1-3 roga, pedTHHT MO0 HAMOHAIBHOU
pewtuaroBoi mkaire =AAA(RU))
Tuxep — RUCBTR3A3YNS
Ommcanne ungekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
Apxus 3xa4ennii — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive
— MHWnpgexc Mocbupxu kopmopatuBHbIX obOmuranmid (miopanus 1-3 roma, A-(RU) < pedtunar mo
HaIMOHAIBHOHN peiTHHroBOH mKaine < AA+(RU));
Tukep — RUCBTRA2A3Y
Omnmcanne ungekca — https://www.moex.com/ru/index’RUCBTRA2A3Y
ApxuB 3Ha4enuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/
— Hapexc Mocbupxun xoprmoparuBHBIX oOnuranuid (mropamust 6omee 0,5 roma, BB+(RU) < peirtuar 110
HallMOHAIBHOU perTHHTOBOM mKame < BBB+(RU));
Tuxep — RUCBTR2B3B
Omnmcanne nHgekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3nauennii — https://www.moex.com/ru/index’RUCBTR2B3B/archive/
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HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

3. Tlo cnemyromel Tabnume oOmpeAensercs, Kakod  ypoBeHb PEWTHMHra  HCIOJIb30BaTh

IIpU OMPCACICHUU BEPOATHOCTHU ):[C(l)OJ'ITa:

HanumonanbHas mkaJja ajas Poccuiickoit .
PeiiTunrosasi rpynna
Denepanuu

AO «Qxcnept PA»

ruAAA RUCBTR3A3YNS

ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y

ruA, ruA

ruBBB+,
ruBBB, RUCBTR2B3B

ruBBB-, ruBB+
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HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

IIpunoxenue Ne 4
K [Topsiiky KOPPEKTHPOBKH CTOMMOCTH aKTHBOB

IUIA yd4€Ta KpEAUTHOI'O pUCKa

BepositHocTH aedosra ajst opranmsanuii MCh

st poceniicknx komnanuii CreneHn PD
pucKa
Huskuii puck 0.05
Cpennuii puck 0.065
Bricokwuii puck 0.08

Pazouenue mo orpacnsm (OKB3 M) anst poccuitcknx kommanniit MCB.

Huskwuii puck

5 JoObrua yris

6 Jlo6b1ua ceipoii HepTH 1 IPUPOTHOTO Ta3a

7 JoObIua METaNTNIECKUX PYT

12 IIpon3BoACTBO TabauHBIX M3CTHI

18 [esirensHocTh monurpaduyeckas 1 KOMUpOBaHKe HocuTesel nHdopmMamn

21 HpOI/I3BO,I[CTBO JICKApCTBCHHBIX CpeACTB nu MaTepUuaioB, MNPUMCHACMBIX

B MEJIMIIMHCKUX IIENIX

26 I1pon3BOACTBO KOMITBIOTEPOB, AIEKTPOHHBIX M ONTHYECKUX M3IEIUN
33 PeMOHT ¥ MOHTaXX MaIlliH 1 000pyIOBaHUS
36 3abop, ouncTKa U pacrpeereHre BOIbI

39 IlpemoctaBneHue yciayr B  OOJIACTH  JIUKBWAALUMM  TIOCJIEACTBUI  3arps3HEHUN

" IpOYUX YCIYT, CBA3aHHBIX C YIAJICHUEM OTXOJ0B

50 JledaTenbHOCTh BOAHOTO TPAHCIOPTA

58 JlesaTenbHOCTh U3/1aTeNIbCKast

60 JlearenbHOCTH B 007aCTH TEIEBU3MOHHOTO U PaJAMOBEIIaHUS
61 JestenbHOCTh B chepe TeIEKOMMYHHUKAIMN

62 Pa3paboTka KOMIBIOTEPHOTO IMPOrpPaMMHOTO OOecIieueHus, KOHCYIbTAI[MOHHBIE YCIYTH B

JAHHOM 00JIaCTH U JIpyTue COIYTCTBYIOLINE YCIyT 1

63 JlesitenbHOCTD B 007aCTH HH(POPMAIIMOHHBIX TEXHOJIOTHIA
74 [estenbHOCT poecCHOHAIbHAS HAYYHAs U TEXHUYECKask poyast
80 JlesTenbHOCTE TI0 00ECTIeUeHIIO0 0€30ITaCHOCTH U TTPOBEICHUIO PACCIICIOBAHNI

84 JlesITeNbHOCTh, OPraHOB T'OCYJApPCTBEHHOT'O VIPABICHHUS 110 OOECIICYCHHUIO BOCHHOM

0e3omacHOCTH, 0053aTENFHOMY COLIMATIBHOMY 00€CIIeUeHHIO

86 [esrenbHOCTh B 001aCTH 3paBOOXpaHEHUS
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HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

87 JlesITeIbHOCTE TI0 YXOAY € 00eCIIeYeHUEM TIPOKUBAHUS
90 JleaTenbHOCTh TBOPUYECKAs, IEATSIILHOCTD B 001aCTH UCKYCCTBA M OpTraHU3aI[K pa3BiIcueHUN
91 JlesaTenbHOCTh OMOIUOTEK, APXUBOB, MY3€€B U IIPOUYUX OOBEKTOB KYJIETYPHI

92 JleATenbHOCTh TIO OpPTaHU3AIMH W TPOBENEHUIO a3apTHBIX WTP ¥ 3aKIIOYSHHIO TMapH, 10

Oopranuvsanuvu 1 NpoBCACHUIO HOTCpCﬁ

94 JlesiTenbHOCT OOIIECTBEHHBIX OpraHU3annui

97 JlesTenbHOCTh TOMAIIHUX XO3SHUCTB C HAEMHBIMH Pa0OOTHUKAMHU

1 PacTeHneBOACTBO U )KUBOTHOBOJCTBO, 0X0TA U MPEIOCTaBICHHE COOTBETCTBYIOIUX YCIyT
14 IIpou3BOACTBO OACKIBI

19 Ilpon3BoacTBO KOKCA U HEPTEIIPOAYKTOB

20 IIpon3BOACTBO XUMUYECKUX BEIIECTB U XUMUYECKUX MPOAYKTOB

22 I1pou3BOACTBO PE3UHOBBIX U MIACTMACCOBBIX M3EIUN

25 [IponsBoacTeo TOTOBBIX METAIUIMYECKUX H3IETNH, Kpome MallH

1 000pyIOBaHUS

28 [Ipon3BoACTBO MamuH 1 000PYIOBaHUS, HE BKIIFOYEHHBIX B IPYTHE TPYIITHPOBKH
29 I1pou3BOACTBO aBTOTPAHCHOPTHBIX CPEJICTB, MPULIETIOB U MOIYIPUIIETIOB

30 IIpon3BoACTBO MPOYNX TPAHCIOPTHBIX CPEIACTB B 000PYIOBAHUS

32 IIpon3BOACTBO MPOYUX TOTOBBIX U3JIENUN

35 OGecnieueHre ICKTPUICCKON SHEPrUCH, ra30M M MMapoM; KOHIUIIMOHUPOBAHHE BO3IyXxa 38

C6op, 00paboTKa 1 YTHUIU3aLMA OTXOH0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILECTBOM

72 HayuHble ncciieioBaHus 1 pa3paboTKH

73 JleaTenbHOCTh peKIaMHas U HCCiel0BaHNe KOHBIOHKTYPHI PHIHKA
75 esTenbHOCTh BETEpUHApHAs

81 JlesTenbHOCTD MO OOCTYKUBAHHIO 31aHUIN U TEPPUTOPHI

82 ,Z[GHTCJ'IBHOCTB aJIMI/IHPICTpaTPIBHO-XOSSII\/'ICTBCHHaSI, BCIIOMoOrarcijibHass JACATCIIBHOCTb IIO

00€eCIeYeHUIO q)YHKI_II/IOHI/IpOBaHI/Iﬂ OpraHuvsanuu

Ha3HAa4YCHUs

85 ObpaszoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEIAMETOB JMYHOTO IOTPEOJICHUS M XO3SHCTBEHHO-OBITOBOIO

96 lesTenbHOCTD MO MPEAOCTABICHUIO MPOUUX MEPCOHANBHBIX YCIYT
Cpennuii puck

13 IIpon3BOACTBO TEKCTUIHLHBIX U3ISTHI

24 TIpou3BOACTBO METAJULYPrUYECKOE

27 TIpon3BOACTBO ICKTPHUICCKOTO 000PYTOBAHMS

42 CTpouTENhCTBO HHXKEHEPHBIX COOPYKEHUI
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HpaBnna onpeneneHuss CTOUMOCTH YUCTHIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

- 45 Toprosius onroBas u PO3HUYHAs ABTOTPAHCIIOPTHBIMU CpeAcTBaMU
U MOTOLIMKJIAMH U UX PEMOHT

- 46 Toproenas onToBas, KpOME ONTOBOM TOPrOBIM ABTOTPAHCHOPTHBIMH CpEICTBAMU
U MOTOLIMKJIAMHU

- 52 Cknazckoe X03s1MCTBO U BCIIOMOTraTeIbHasi TPAHCIIOPTHAS 1eATeIbHOCTD

- 59 Ilpou3BoACTBO KHHOGHIBMOB, BHACOQMIBMOB H TEJIEBU3MOHHBIX IPOTPaMM, H3JaHHE
3BYKO3allMCEW U HOT

- 69 [lesiTenbHOCTD B 00JaCTH MpaBa U OyXranTepcKoro y4yera

- 71 JesitenbHOCTE B 0OOJIACTH apXUTEKTYPbl M HH)KEHEPHO-TEXHMYECKOI'O MPOEKTUPOBAHUS;
TEXHUYECKUX HCIIBITAHUH, NCCIEIOBAHNN U aHAIN3a

- 79 lesATenbHOCTh TYPUCTHIECKUX areHTCTB U MPOYUX OpraHU3aIMid, PEJOCTABISIOINX YCIYTH
B chepe TypusmMa

- 88 [IpenocraBnenne cOUaIbHBIX YCIYT 6€3 o0ecTiedeH sl MPOKUBaHUS

- Bricokuii puck

- 10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB

- 17 IIponzBoacTBO Oymaru u OyMa)XHBIX U3AETHN

- 23 IIpou3BoACTBO NMpOYEH HEMETATNINYECKOH MUHEPATIBLHON NPOAYKLIUH

- 31 IIpouzBoncTBO MeOenn

- 37 C6op 1 00pabOTKa CTOYHBIX BOJI

. 43 PaboThI CTPOUTENBHBIE CTICIHATH3UPOBAHHBIE

- 47  Toproenss  po3HWYHAs, KpOME TOPrOBIM  aBTOTPAHCIIOPTHBIMH  CPEICTBaMHU
1 MOTOLIMKJIAMHU

- 49 JlesTenbHOCTD CyXOIYTHOTO M TPyOOIIPOBOTHOTO TPAHCIIOPTA

- 55 JlesiTenbHOCTD O MPEIOCTaBICHUIO MECT ISl BPEMEHHOTO IPO>KUBAHUS

- 56 JleaTenbHOCTH MO NMPEAOCTABIECHUIO IPOTYKTOB IMUTAHUS U HATTUTKOB

— 77 ApeHaa v IU3UHT

- 93 JlesiTenbHOCTD B 00J1aCTH CIIOPTA, OTABIXA U PAa3BICUCHUH

- 2 JIecoBOACTBO M JIECO3arOTOBKH

- 3 P160I0BCTBO ¥ PHIOOBOJICTBO

- 8 JloOpIya mpovnx Moje3HbIX HCKOIaeMbIX

- 9 IlpenocraBiieHrEe yCIIYyT B 00JIACTH JOOBIUHN OJIE3HBIX HCKOTIAEMBIX

- 11 Ilpon3BoACTBO HAITUTKOB

— 15 IIpou3BOACTBO KOXHU U H3ACIIUNA U3 KOKHU

- 16 OOpaboTka IpeBeCHHbI W TPOWM3BOJCTBO HM3JEIHUN W3 JIepeBa W MPOOKH, KpoMe MeOenH,
MPOM3BOJCTBO U3JEJINHI U3 COJIOMKH M MaTepPHAIOB JUIS TUICTCHHUS

- 41 CrpoutenbcTBO 3AaHUN

- 51 JesTenbHOCTh BO3YIITHOTO U KOCMHUYECKOI0O TPaHCIIOpTa
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- 53 JlesTeNbHOCTD TTOYTOBOM CBSI3U U KyphepcKasi IeSITeTbHOCTh

— 64 JlesTenbHOCTD o MPEIOCTaBICHUIO

10 CTPaxOBaHUIO U ICHCUOHHOMY 00€eCIIeueHHUIO

(MHAHCOBBIX  YCIOYTr,  KpoMe

yCIyT

- 65 CTanOBaHI/IC, nepecTpaxoBaHue, ACATCIbHOCTL HCTOCYAAPCTBCHHBIX NNEHCHUOHHBIX (I)OHI[OB,

KpoMe 00s13aTeIBHOTO COITMATBHOTO 00eCTIeUeHNS

- 66 JlearenpbHOCTH BcrioMorarenbHasi B cpepe PrUHAHCOBBIX YCIYT ¥ CTPaXOBaHU

- 70 [lesTenbHOCT TOIOBHBIX O(UCOB; KOHCYJIBTUPOBAHKE TI0 BOMIPOCAM YIPABIICHUS

- 78 JlesITenbHOCTD 110 TPYAOYCTPOUCTBY M MOJI0OPY MEpCOHANa

J1JIsi THOCTPAHHBIX KOMNIAHUH (0TpacJIb)

PD (3naueHnue B 10J15IX)

CTpouUTeNbCTBO 3AaHUN 0,1503

Cxitagckoe XO3SHCTBO M BCIOMOTIaTeNbHAs 0,1049
TPaHCHOPTHAS JICSATEIBHOCTh

WuBecTnmu u ynpapiieHIe HEABUKUMOCTHIO 0,0877

Crienmanu3upoBaHHBIE CTPOUTENHHBIC 0,0762
paboTsI

[Ipon3BOACTBO  METAUIMYECKUX  H3MICIHA, 0,0615
KpOMe MallvH U 000pyIOBaHUS

[MpenocTapnenne MPOYUX CEPBUCHBIX YCIYT 0,078

Po3nuuHas Toprorus 0,0659

JesitenbHOCTH o NPEJ0CTABIICHHUIO 0,0823
MPOJYKTOB IIUTAHUS U HAITUTKOB

[Tpon3BOACTBO NUIIEBHIX TPOIYKTOB 0,0591

[IponsBoAcTBO MamIvH ¥ 000PYAOBaAHUS 0,0671

IMpouee (cpenfuee 3HadYeHHE) 0,0904
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HpaBnna onpeneaeHuss CTOUMMOCTH YUCTBIX aKTUBOB
OTKpBITOro NIa€BOr0 HHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (YHMHAHCOBBIX HHCTPYMEHTOB «IIpoduuuT»

IIpunoxenne Ne 5
K [Topsiiky KOPPEKTHPOBKH CTOMMOCTH aKTHBOB

IUIA yd4€Ta KpEAUTHOI'O pUCKa

Tadauna 1. CooTBeTCTBHE KA PEHTHHIOB Pa3IHYHBIX PeATHHTOBBLIX areHTCTB.

AO 000 000
AKPA (AO) «Ikcmept «HKP» «HPA» Moody's S&P Fitch
PA»

HaunonanbHas mkana nis Poccuiickoin @enepanuu Mesgynapoanas miana
f‘AA(RU FUAAA aaal AR e BBB- BBB-
AA+(RU) rUAA+, AA+.IU, AA+rul,
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[punosxenne Ne 6
K [TopsiAKy KOPPEKTUPOBKU CTOMMOCTH aKTHBOB

IUIA yd4€Ta KpEAUTHOI'O pUCKa

IIpumepHbIii cNUCOK Ha3BaHUI Ta0aULl, MYOJHKYeMbIX PeATHHIOBBHIMHU areHTCTBAMH, /1A
HCIOJIb30BAHMSI P pacueTax BeposiTHocTel aedosira (PD) u ypoBHsi noreps npu aedodite (LGD)

- Default, Transition, and Recovery (uiu aHaJOTHYHBIH OTYET PEUTHHIOBOTO areHTCTBA, B CIIydae
M3MEHeHMs1 HauMeHoBaHus) - Average One-Year Transition Rates For Global Corporates By Rating Modifier;

- Annual default study: Annual Global Corporate Default And Rating Transition Study (wim
AHAJIOTUYHBIA OTYET PEHTHHIOBOIO areHTCTBA, B Clyvac H3MCHEHHMs HaMMEHOBaHuWs) - Average one-year
alphanumeric rating migration rates;

- Transition and Default Studies (wau aHaTOrWYHBIA OTYET PEUTHHTOBOTO AareHTCTBA,
B cilyyae n3MeHeHust HanmenoBanus) - Fitch Global Corporate Finance Transition Matrices.

Jlnst KpyIHBIX KOHTpareHToB (BbIpyuka Oosiee 4 Mipa pyO. B TOJ) NMPUMEHSETCS CPEIHSsSI BEPOSTHOCTD
nedonra mms Speculative Grade ot arenrcrBa Moody’s: Annual default study (wiu aHagorwuHbIil OTUET
PEHTHHTOBOTO arcHTCTBA, B Ciydae M3MeHeHus HamMenoBauus): Annual cumulative issuer-weighted global
default rates by alphanumeric rating.

LGD npu HCII0JIb30BaHUH PEUTUHIOB MEXIYHAPOIHBIX PEUTHHIOBBIX areHTCTB
u ucnosb3oBanuu Moody’s speculative grade - craBka Bo3Merenus 3a rox jgo aedoara: Annual default study:
Annual Global Corporate Default And Rating Transition Study: Average senior unsecured bond recovery rates by

year before default.

Hcropuieckue naHHble 00 YPOBHSIX J1e(OTa MO0 PEHTHHTOBBIM KATETOPHSIM MPUMEHSEMBIX PEUTHHIOBBIX
mKan (WM aHaJOTUYHOE Ha3BaHWe ordyera OkcrnepT PA) — Tabmuna ypoBHe# (4acTtoTel) aedosara 1o
PEUTHHTOBBIM KaTeTOpPHSM HAIIMOHAJIBHOM POCCUICKON pEHTHHTOBOW MIKaibl ATEHTCTBA JJISI BCEX OOBEKTOB

pelTHHTa, KpOME CTPYKTYPHBIX OOJIMTaliii U HHCTPYMEHTOB CTPYKTYPHPOBAHHOTO (PHHAHCUPOBAHHSI.
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IIpunoxenue Ne 7
K [Topsiiky KOPPEKTHPOBKH CTOMMOCTH aKTHBOB

IUIA yd4€Ta KpEAUTHOI'O pUCKa

OmeparmonHast  neOUTOpCKas  3aJOJDKEHHOCTh —  ACOWTOpCKas —3aI0JDKEHHOCTh  KOHTpAarcHTa,
BO3HUKAMOIIAs B XOJ€ HOPMAIBLHOTO OIEPAIMOHHOTO IUKJIA, KOTOpas OyJeT mMmoramieHa B TEUCHHE CpPOKa,
YCTaHOBJICHHOTO B HacTosmuux [IpaBunax.

JlommycTrMBIE CPOKH TPOCPOYKH, YCTAHOBJICHHBIE JUUISI OTICPAIIMOHHONM AEOUTOPCKON 3a7J0JPKEHHOCTH, HE
JOJOKHBI TIPUBOJIUTh K TIPU3HAHUIO OE3HANE)KHON K IMONYYCHHUIO 3aJ0JDKCHHOCTH, a TaKKe K OOCCIICHEHUIO
3aJI0JDKCHHOCTH. Takas 3aJl0JKCHHOCTh OyJIeT pealli30BaHa YIPABISIONICH KOMITAHWEH B MOJHOM OObEME B
CPOKHM, YKJIaJbIBAlOIIMECS B HOPMAJBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) NPAKTUKY B3aUMOJICHCTBUS C
KOHKPETHBIM BHJIOM ILC6I/ITOPCKOI>'I 3a0JI2KEHHOCTH. YcTaHoBIeHHbBIE CPOKH TIIPOCPOYKHM U HCIOJIHCHHUA
00513aTENLCTB HE JOJDKHBI MPEBBIIATH PEKOMEHIYEMBIX CPOKOB B Hactosimux [IpaBunax ompenenenuss CUA,

€CJIM MHOE HE MOATBEPKACHO BHYTPEHHEN CTATUCTUKON YNPaBIISIOMIENH KOMIIAHUU.

[Ipu3Hanmne MeOUTOPCKON 3aJOIHKEHHOCTH OMNEPAlMOHHON OCYIIECTBISIETCS Ha OCHOBAaHWH YCIOBHM
MOTAIICHU M AOIYCTHMBIX CPOKOB IPOCPOYKH HCIIOJHEHHUSI 0053aTeNIbCTB KOHTPAreHTOB, YCTAHOBICHHBIX IO
KaXIOMY BUAY [JeOUTOPCKOM 3aJOJDKEHHOCTH B COOTBETCTBYIOIIMX NPWIOKEHHAX Hacrosmmx [IpaBun
ompenenennss CUA. OTcyTcTBHE yKazaHHS HAa BO3MOXXKHOCTh MpPH3HAHHUA JEOUTOPCKOW 33 0KEHHOCTH

OTIepaIiOHHON 03HAYAET, YTO TaKas 3a/I0JDKEHHOCTh HE MOKET ObITh KBATM(HUITMPOBAaHA, KaK ONIepaIlHOHHASI.
JleOburopckas 3aJI0JIKEHHOCTh, 110 KOTOPOHN BBISIBJIICH OJIMH WJIM HECKOJIBKO MPH3HAKOB OOCCIICHEHUS,

yka3aHHbIX B IIpmioxxennn Ne 7.4 x Hacrosimm IIpaBuiaM mo OLeHKE KPEIUTHBIX PUCKOB, KPOME JIOITYyCTUMOMN
MIPOCPOYKH 0053aTENBCTB B PAMKAX ONEPALIMOHHOTO IIUKJIA, HE MOXKET OBITh MPH3HAHA OIEPALIMOHHOM.
JeOutopckas 3a10KEHHOCTh C MOBBIIIEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET OBITh MPHU3HAHA
OTIEPaLMOHHON (HaIpUMep, €CII Y KOHTPareHTa OTCYTCTBYIOT HCTOYHUKH IOTAIICHUs TAKOW 33J0JKEHHOCTH).
Ynpasisronasi KOMIaHUs T0JDKHA TPOBOANUTE aHAIN3 YPOBHS PUCKA IO 1€OUTOPCKON 3a10JKEHHOCTH,
KOTOpas paHee ObUIa MPU3HAHA ONEPALMOHHOM, M 110 MHOM NeOUTOPCKOHN 3a/10JDKEHHOCTH, MPU3HAHUE KOTOPOH
OCYILECTBIISIETCS.
AHanu3 ypoBHs pUCKa IPOBOJUTCH:

- Ha K&KAYIO OTYETHYIO 1aTy, yCTAaHOBJIECHHYIO B MyHKTe 2.2.9. HacTosmux [Ipasu,
- MPU TIEPBOHAYATIBHOM MPU3HAHUH JIeOMTOPCKON 33/I0JKEHHOCTH;

- Ha MOMCHT [II€peXxoaa ,Z[€6I/ITOpCKOﬁ 3aJ0JDKCHHOCTU M3  CTAaTyCa ((OHepaHHOHHOﬁ>>

B CTAaTyC «IIPOCPOYCHHONY.

Juns nened mpoBeleHUs aHaK3a, YTPaBISIONIAas KOMIIAHHS JIOJDKHA KCTIONB30BaTh OOOCHOBAHHYIO U
MTOATBEPKIAEMYIO uHGOpMAITHIO, JIOCTYITHYTO e 0e3 gpe3MEpPHBIX 3arpar
Y YCUJIUH.

B nporiecce ananuza Ynpaistoias KOMIIaHUS ONPEIETIsET:

- BO3MOXHOCTh KBanuukauu JeOUTOPCKON 3aJI0JDKEHHOCTH B KadyeCTBE OICPAIMOHHOM,
MPU3HAHKUE KOTOPOH OCYIIECTBIIICTCS BICPBEIC;
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- HEOOXOAMMOCTh H3MEHEHHS TI0IX0/1a K YUETy ACOUTOPCKOM 3a0JKEHHOCTH, PaHee MPU3HAHHON

ONEPALIMOHHOIA.

bonee moapobHOo mHGOpPMAITHA 0 KPUTEPHUAX KBATH(DHUKAIIMN Pa3HBIX BHAOB JAEOUTOPCKOW 3a0JHKCHHOCTH Kak
OTIEPAIMOHHON pacCMOTPEHA B COOTBETCTBYIONIMX MPHUIIOKEHUAX HacTosmux [IpaBun onpenenenus CUA.

B Teuenme Bcero cpoka Kanm(UKaIMK JEOUTOPCKON 3aJ0JDKEHHOCTH, KaK OTEPAalMOHHOW, ee CIpaBeiuBast
CTOUMOCTb OTPEICTSICTCS B HOMHHANBHOW BEITMYUHE HA JIATy OMpPENICICHUs] CIPaBeINBOM CTOMMOCTH B cliydae

OTCYTCTBHS MHBIX IIPU3HAKOB 06CCH6HCHI/I$[.
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