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HN3MmeHeHus 1 10N0JIHEHHUS B HpaBm]a onpeaejJeHusd CTOUMOCTH YUCTBIX AaKTHUBOB

3aKpBITOFO KOM6I/IHI/IpOBaHHOFO nacBOro HHBECTUIIMOHHOTI'O (1)OH,Z[8. <<TCppI/ITOpI/II/I Pa3BUTHA»

noj YnpaiieHueM AKImoHepHoro obmecTBa «AAA Ynpasnenue Kanuramomy



Texct IlpaBun ompeseneHUss CTOMMOCTH YHUCTBIX AaKTHBOB MAeBOTO WHBECTHIIMOHHOTO (OHIAa B HOBOU
PEIAKIINU:

O01ue MoJI0KeHu .

1. Hacrosiuue IlpaBuna onpeneneHus CTOMMOCTH YUCTBIX akTUBOB (fanee — [IpaBuna onpenenenus CHA)
3aKpbITOr0o KOMOMHUPOBAHHOT'O TA€BOT0 MHBECTUIIMOHHOTO (hoHaa «Tepputopuu pazsutus» (nanee — Douy)
noJ ymnpasiieHueM AkiuoHepHoro obmectsa «AAA VYnpasinenue Kanuranom» (manee - Ympasistomas
KOMITaHHS) B HOBOW peJaKIiK pa3paboTaHbl B COOTBETCTBHH ¢ YKkazanueM llenTpanbHoro banka Poccuiickoii
Oepepaunn ot 25 aBrycra 2015 roga Ne 3758-V (nmanee — Ykazanue Ne 3758-VY), B COOTBETCTBUH C
®denepanbHbiM 3akoHOM «O0 mHBecTHHMOHHBIX (oHAax» N 156-D3 ot 29 Hos6ps 2001 roma (manee -
®enepanbHblil 3ak0H «O0 HHBECTHLIMOHHBIX (hoHnax»), @enepanbubiM 3akoHoM 0T 10 utomnst 2002 roga N 86-
@3 «O LentpansHom 6anke Poccuiickoit @eneparnuu (banke Poccun)» u mpUHATHIMU B COOTBETCTBUU C HUMU
HOPMAaTUBHBIMM aKTaMH, B COOTBETCTBMM cC jeWcTByrouM Crangaprom HamuonanbHON accoumanuu
yuacTHUKOB ¢onnoBoro poinka (HAY®OP) nopsiaka onpeneneHrus CTOMMOCTH YHCTHIX aKTUBOB I1aeBOTO
WHBECTUIIMOHHOTO (DOHJIa M CTOMMOCTH MHBECTUIIMOHHOTO Mas (najnee - Ctanaapr).

1.1. Hacrosmuwme [IpaBuna onpenenenus CHA BcTymnaroT B cuily Hanbosiee Mo3AHEH U3 1aT:

- C JaThl BCTYIUICHUS B CUJIy U3MEHEHMH M nonojHeHuil B [IpaBuia 10BEpUTEIBHOIO YIIpaBJICHUS

@DoHIOM, CBA3aHHBIX C THepenadyeld mpaB U obOs3aHHOcTed oT OOmecTBa € OrpaHUYEHHON

O0TBEeTCTBEeHHOCThI0O «BOB.P® Vmpasnenne aktuBamm» K AKIHOHEpHOMY o0OmecTBy «AAA

VYpasnenue Kanutaiom», B ciiydae, eciid peructpanus u3mMeHeHuil B [lpaBuna g0BepUTETBHOIO

ynpasieHus npousoitner nocae 01.09.2023r.

- ¢ gatel 01.09.2023r.

1.2. W3meHenwst u nomonHeHUs B Hactosmue [lpaBuna ompenencauss CHA Moryr ObITh BHECEHBI B
CIIy4asiX, YCTaHOBJICHHBIX HOPMATHBHBIMU IPaBOBBIMH aKTamMH. B ciaydae HEOOXOAMMOCTHM BHECEHUS
u3MeHeHul u nononHeHui B [IpaBuna onpenenennst CHA k HUM Ipuilaraercs NOsICHEHUE MIPUYMH BHECEHUS
TaKMX U3MEHEHUH U JIOMOJHEHW M yKa3bIBAaeTCs JaTa Havyalla IPUMEHEHUs U3MEHEHUHU U JIONOJIHEHUU B
Hactosume [IpaBuna onpenenenust CHA.

1.3. IlpaBuna ompenenenuss CYUA mnpeacTaBiasiOTCS YNpaBisioOmEedl KOMIAaHUEH B YBEIOMHUTEIHLHOM
nopsake B bank Poccum B TedeHuwe nByx pabouux JHEM € JaThl UX YTBEPXKACHHUS M COIJIACOBAaHUS CO
CHEIUAIN3UPOBAaHHBIM JICTIO3UTAPUEM ITyTEM HANpaBIEHUS DSJIEKTPOHHOIO JOKYMEHTA, IOANMCAHHOIO
YCUJIEHHOW KBaJM(UIIMPOBAHHOMN AJIEKTPOHHOMN MOANKCHIO, IO TEIEKOMMYHHMKAI[MOHHBIM KaHajaM CBS3H, B
TOM 4YHClle 4Yepe3 HHGPOPMAlMOHHO-TEJIEKOMMYHUKAIMOHHYIO ceTh «VHTepHET», B COOTBETCTBHM C
MIOPSIIKOM, ycTaHOBJIEHHOM bankoMm Poccun.

1.4. Tlpasuna onpenenenus CHA (VM3menenus u gonoiaHeHus BHocuMble B [IpaBuna onpeneneaus CUA):

- TPEAOCTaBIAIOTCS YTIPaBIISIONIEH KOMITAHUEH 110 TPEOOBAHUIO 3aMHTEPECOBAHHBIX JIUIL;

- u3sMeHeHuss W pononHeHus B IlpaBwia onpenenenns CYA npenocTaBisitoTcs BIaAeIbLaM
MHBECTUIIMOHHBIX 1aeB DoH/1a He Mo3/1Hee NMATH padounx JHEH 10 Havyana npumeHenus [IpaBun onpenenenus
CYA, ¢ BHECEHHBIMU U3MEHEHUSIMHU U JIONIOJHEHUSAMM.

1.5. Pe3synbTarhl onpeneaeHUsi CTOMMOCTH YHUCThIX aKTUBOB MaeBOI0 MHBECTUIIMOHHOTO (POHJIA, a TaKXKe
pacyeTHOM CTOMMOCTH WHBECTULIMOHHOTO Tasi Ma€BOr0 MHBECTHIIMOHHOTO (DOHJIa OTPAXKAIOTCS B CIIPABKE O
CTOMMOCTH YUCTBIX aKTHBOB.

1.6. CroumocTs uncTHIX akTHBOB DOHIA OTIpeeNsieTcs He Mo3/Hee paboyero JHs, CIEAYIOMIEro 3a JHEM,
10 COCTOSIHUIO Ha KOTOPBIN OCYILECTBIISAETCS ONPEAEIEHUE CTOMMOCTH YACTHIX aKTHBOB.
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1.7.  CroumocTb 4uCThIX akTUBOB DOHMA ONpeneNsieTcs: Mo CoCTOsSHUI0 Ha 23:59:59 naThl, 3a KOTOPYIO
PacCUUTHIBAETCSI CTOMMOCTD YHUCTBIX aKTUBOB, C YU€TOM JAHHBIX, PACKPBITHIX B YKa3aHHYIO 1aTy B JOCTYIHBIX
Ui YTIpaBIISIONIeii KOMIAaHUK UCTOYHUKAX, BHE 3aBUCHMOCTH OT YaCOBOT'O T0sICa.

1.8. CroumocTs uncThIX aKTUBOB (nanee - CHA) @oHga onpenenseTcs Kak pa3HUIla MEKITy CTOMMOCTBIO
BceX akTHBOB DOH 1A ([ajiee — aKTHUBbI) M BETMYUHON BCEX 0053aTeIbCTB, MOAIEKAIINX UCIIOTHEHHUIO 32 CYET
YKa3aHHBIX aKTHBOB (Jajgee — 00s3aTeibCTBa), HA MOMEHT OINpEeNICeHUsI CTOMMOCTH YHCTHIX aKTHBOB B
cooTBeTCTBUM ¢ HacTosiuMu ITpaBunamu onpenenenus CHA.

1.9. CroumocTh 4uCThIX akTHBOB DOHIa onpeensiercs (1aThl, yKa3aHHbIC B MOIMYHKTAaX K HACTOSIIEMY
NyHKTY, Aanee no Tekcty llpaBun ompenenenuss CYUA mo oTaenbHOCTH M (UJIM) B COBOKYMHOCTH OYyAyT
YIIOMHHATHCS Kak «aata onpenenenus CHA» win «aara pacyera CHA»):

1.9.1. na pary 3aBepuieHust (okoHuaHus) hopmupoBanus OoHpa;

1.9.2. B cnyuae npekpamenus PoHya — Ha JaTy BOSHUKHOBEHHS OCHOBAHHMS €T0 MPEKPALCHNUS;

1.9.3. mocne 3aBepmienus dopmupoBanus Donma — €XKEMECIYHO Ha TMOCICAHUN paboumii JIeHb
KaJICHIapHOT'0 Mecsla 10 KaJeHAapHOro Mecsla, PeAUIeCTBYIOIEro MeCsIy, B KOTopoM POH]I UCKIIIOUEH
U3 peecTpa MaeBbIX MHBECTULIMOHHBIX (JOH/IOB,;

1.9.4. mocne 3aBepuienus: hopmupoBanust OoHma — Ha TOCIETHUHN pabOUMid IeHh CpOKa IpHeMa 3asBOK Ha
nproOpeTeHNEe MHBECTULIMOHHBIX 11aeB;

1.9.5. mocne 3aBepmenus ¢opmupoBanuss DoHIAa — Ha JaTy COCTABJICHUS CIHCKAa BJIaJENbLEB
WHBECTHUIMOHHBIX Ma€B B ClIyuyae YaCTUYHOT'O MMOTallleHUs] HHBECTULIMOHHBIX MaeB 0e3 3asBlieHus: TpeOOBaHUN
BJIAJICJIbLIEB MHBECTUIIMOHHBIX MAeB 00 UX IMOTAIICHUH.

1.9.6. B ciy4yae mpHOCTAaHOBIICHUS BBIJAUM, TOTAIICHUS MHBECTHIIMOHHBIX TaeB — HA JaTy BO3OOHOBICHUS
WX BBIJIAYH, TIOTAIICHUS.

1.10. CroumocTb unucThIX akTUBOB DOHIA, B TOM YKCIIEe CPEAHET010Basi CTOMMOCTh YUCTHIX akTUBOB DoHIa,
a TaK)K€ pacyeTHas CTOUMOCTb MHBECTHUIIMOHHOrO nasi MoH/1a ONpenesstoTcsl ¢ TOYHOCTBIO /10 JIBYX 3HAKOB
nocie 3alsAToi, ¢ MPUMEHEHHEM IPaBWJI MAaTeMaTH4YeCKOro OKpYIJieHHs B Bamore omnpenenenus CYA B
coorBercTBUM C [IpaBunamu noBeputensHOro ympasieHus @onna, AeHCTBYIONIMMH Ha JaTy ONpEACTICHHS
CHA.

1.11. B cnyyasx M3MEHEHHs JaHHBIX, HA OCHOBAaHMHM KOTOPBIX OBLIAa OIpeneleHa CTOMMOCTb YHCTBIX
akTuBOoB (DOH/A, CTOMMOCTh YHUCTHIX AKTHBOB IOJIEKHUT mNepepacdery. llepepacueT CTOMMOCTH YHCTBHIX
AaKTUBOB MOJKET HE OCYIIECTBISATHCSA TOJBKO B Ciydae, KOrJa OTKJIOHEHHE HCIOJIb30BAaHHOM B pacuere
CTOMMOCTH aKTuBa (00s3aTenbeTBa) coctapiseT MeHee ueM 0,1% KOppeKTHOH CTOMMOCTH YHCTBIX aKTUBOB U
OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera cocraiseT MeHee 0,1% koppekTHoOMH
CTOUMOCTH YUCTBIX aKTHBOB.

2. Kpurepuu npusHaHus (IpeKpalleHusi IPU3HAHUSA) AKTHUBOB (00513aTeJIbLCTB)

2.1. AxtuBbl (00s3aTelbCTBA) NMPHHUMAIOTCS K PAacyeTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBUU ¢ MEXIyHapOJHBIMU CTaHAApTaMu (PUHAHCOBOW OTUETHOCTH, BBEJICHHBIMH B
nerictBue Ha Tepputopun Poccuiickoit denepanumn.

2.2.  Kpurepuu npusHaHus (MpeKpalleHus NpU3HaHus) akTUBOB (00s13aTeNbCTB) B yueTe DoHAA C eNbIo
OTpaXeHUsI B CTOMMOCTH YMCTBIX aKTUBOB Mpe/cTaBiieHbl B [Ipunoxenun 1.

3. Mertoabl onpeesieHUus CTOUMOCTH AKTHBOB M BeJINUMH 00513aTeJIbCTB

3.1.  CrouMOCTb aKTMBOB U BeJIMYMHA 00s13aTenbcTB DOHA ONpeAeTsIOTCs 0 CIPaBEAIMBON CTOMMOCTH
B COOTBETCTBUHM € MexayHapoaueiM craHgaproM ¢unancoBoit ordetHoctd (IFRS) 13 «Onenka
CIIpaBEUIMBOM CTOMMOCTU», BBEJIEHHBIM B JeHCTBHE Ha Teppuropuu Poccuiickonn denepanuu npuKa3zoM
MunuctepcrBa (unancoB Poccuiickoit @enepanuu ot 28 gexadbps 2015 roma Ne 2170 «O BBeneHUH
MexayHapOJHBIX CTaHIApTOB (MHAHCOBOM OTYETHOCTH W PazpsicHeHuit MeXayHapoJIHBIX CTaHIapTOB
(uHaHCOBOM OTYETHOCTH B JielicTBUE HA TeppuTOopuH Poccuiickoit @enepanyiv U 0 IpU3HAHUU YTPATUBIIUMU
CHJIy HEKOTOPBIX NPUKa30B (OTIENbHBIX MOJOKEHUH mNpuka3zoB) MunuctepctBa (unaHcoB Poccuiickoii
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Oenepanuny ¢ yueroMm TpeboBanuii Ykazanus Ne 3758-Y. B ciiyqae HE0OXOAMMOCTH CTOUMOCTh aKTUBOB U
BEJIMYMHA O00SA3aTENbCTB OMNPEIENAeTCs B COOTBETCTBUM C HWHBIMH MEXIyHapOIHBIMH CTaHJapTaMu
(MHAHCOBON OTYETHOCTH IO CIIPABEINBOI CTOMMOCTH.

3.2.  CrouMOCTbh aKTHBOB WJIHM BEJIMYMHA 0053aTEIbCTB, B TOM YHCIIE ONpeiesieHHass HAa OCHOBAaHUM OTYeTa
OIICHII[UKA, COCTABJIICHHOTO B COOTBETCTBHHU C TpeOoBanusMu DenepanbHOro 3akona ot 29 urons 1998 roga
Nel35-®3 «O06 omeHouHoO# nesTenbHOCTH B Poccuiickoit denepanuny onpenensercs 0e3 ydera Hajloros,
KOTOPBIE YIUIAYUBAOTCS B COOTBETCTBUHU C 3aKOHOJIATeNIbCTBOM Poccuiickoit deaepaiuy Wi HHOCTPAHHOTO
rocyapcTBa Mpu NpUOOpEeTEHUH U pealln3allii yKa3aHHbIX aKTUBOB.

3.3. B cnyudae ompeneneHusi CTOMMOCTH aKTHBa HJIM BEIMYMHBI 003aT€NbCTBA HA OCHOBAHWU OTYETa
OLICHII[MKA J1aTa OLIEHKM CTOMMOCTH JIOJIKHA OBITh HE paHee LIECTH MECSILEB 0 AAThbI, IO COCTOSHUIO HA
KOTOPYIO OIPENEIAECTCS CTOMMOCTh YUCThIX akTUBOB DoHna. IIpu 3TOM CTOMMOCTh aKTHBa WJIA BEJIMYUHBI
00s3aTeNbCTBA OIPENEISAETCS HA OCHOBAHUHU JIOCTYIIHOTO HAa MOMEHT OIIPENEIEHHUsS] CTOMMOCTH YHCTBIX
aKTHBOB OTYETA OLICHIINKA C JaTOH OLleHKHU HanboJsee OJIM3KOHM K aTe onpeAeeH!s] CTOMMOCTH aKTHBA WIH
BEJIMYMHBI 00513aTEIHCTBA.

3.4. B cnywae ecnm Hacrosmmmu [IpaBunamu ompenenenus CHA B 1emsiX onpeiesieHus] CIpaBeaIuBOM
CTOMMOCTH aKTHBa (BETMYMHBI 0053aTEIBCTBA) MPEIYCMOTPEHO MUCIIOIH30BAHNE CTOMMOCTH, OTIPEICIIEHHON
Ha OCHOBAaHMUM OTYETa OLICHILMKA, IpH 3ToM [IpaBuiia 1OBEpUTEIBLHOTO YIIPABICHUS HE COIEPKAT yKa3aHUE
Ha HaIM4Ke B (DOH/IE OLICHIIMKA, TO TaKask OLICHKA MOXKET OBITh MPOU3BE/ICHA 32 CUET CPEJCTB Y PaBIISAIOIICH
KOMIIAaHUM TPU COOIOICHNUN TPeOOBaHMM K OLEHIINKY, YKa3aHHBIX B CIIeAyIolIeM ab3arle.

CroumocTh akTuBa (BEJIMYUHBI 003aTENBCTBA) MOXKET ONPENENATbCs Juid Lened Hactosmux [IpaBun
onpeneneHuss CYA Ha OCHOBAaHMM OTYETa OLEHUIMKA, €CIM TaKOW OTYET COCTAaBJEH OLICHIIMKOM, B
OTHOLIEHUH KOTOPOI'O CO CTOPOHBI CAMOPETYJIHMPYEMBIX OPraHM3alUi OLEHIIMKOB HE INPUMEHSINCH B
TEYEHHE JIBYX JIET B KOJIMYECTBE IBYX U OoJiee pa3 Mepbl JUCIUIUIMHAPHOTO BO3IEHCTBUS, PEAYCMOTPEHHbBIE
®DenepanbHbIM 3aK0OHOM «O0 OIIeHOUHOM NesiTenbHOCTH B Poccuiickoit deneparumy, a Takke BHYTPEHHUMHE
JOKYMEHTaMU CaMOpPETryJUPYyEeMbIX OpraHM3aluid OLCHIIMKOB, M CTaX OCYIIECTBICHUS OIICHOYHOMN
JESTEIbBHOCTH KOTOPOI'O COCTABJIIET HE MEHEE TPEX JIET, a TaK K€ UMEIOIIUM KBaTU(PUKALMOHHBIN aTTecTaT
110 COOTBETCTBYIOILIEMY HAIIPaBJICHUIO OLEHOYHOMU JesATeabHOCTH. OnpeIelieHNe OLICHIIMKOM CIPaBeIJIMBON
CTOMMOCTH OOBEKTA OLIEHKU MPOU3BOAMUTCSA B COOTBETCTBUU C MeXAyHAapOIHBIM CTaHAAPTOM (PMHAHCOBOM
otyetHocTH (IFRS) 13 «Ornenka cnpaBeyiuBoil CTOUMOCTH.

3.5 Meroauku ornpenenaeHus CpaBeJIMBOM CTOMMOCTH KOHKPETHBIX aKTHBOB (BEIMYMHBI 00S3aTEJIbCTB)
IIPEJICTaBJIEHBI B COOTBETCTBYIOIMX NPUIIOKEHUIX HacToAmux [Ipasun onpenenenus CHA.

4. Tlops0K KOHBepTallMU CTOMMOCTeli, BLIPA’KEHHBIX B OJJHOIi BaJII0Te, B IPYTYI0 BAJTIOTY

4.1. CroumocTh aKTMBOB M BEIMYMHA O0S3aTEIbCTB, BBHIPAKEHHBIX B BaJIOTE, OTIMYHON OT BaJIIOTHI
OIpEEIEHUsI CTOUMOCTH YUCTBIX aKTUBOB, IPUHUMAETCS B pacuyeT CTOMMOCTH YHCTBIX aKTUBOB B BAJIIOTE
OTpe/ieNIEHUs] CTOMMOCTHU YUCTBIX aKTUBOB, ITyTEM NPUBEIAECHHS CTOUMOCTH aKTHBA (00513aTeNbCTBA) K BAJIIOTE
OTIpe/IeIeHUs] CTOMMOCTH YHCTBIX AaKTHBOB 4Yepe3 pOCCHICKHI pyOinb, MO KypCy, YCTaHOBJIEHHOMY
HenTpansubiM 6ankoM Poccuiickoit denepanny Ha 1aTy ONpeeIeH s UX CIPaBEUINBONA CTOUMOCTH.

4.2, CTOMMOCTh aKTMBOB M BeJIMYMHA OO0SA3aTENIbCTB, BBIPAKEHHas B WHOW BalioTe, A KOTOPOH
Hentpansubim OankoMm Poccuiickoit deneparii HE YCTAaHOBIIEH KYpPC BAJIIOTHI K POCCHUCKOMY pyO.IIoO,
IIPUHUMAETCS B PaCU€T CTOMMOCTH YHCTBIX AKTMBOB B BAJIIOTE ONPEAEIEHUS CTOMMOCTU YUCTBIX aKTUBOB C
HCITOJIb30BAaHNEM KPOCC-Kypca TaKOM BaJIOTHI, onpeneneHHoi yepe3 Kkype omnapa CIIA, yctaHOBIEHHBIM
Intercontinental Exchange (ICE), nu6o mno gaHHBIM WHOM HAOJIOJAEMON ILUIOIAIKK/TIPU3HABAEMOTO
WCTOYHHWKA TAaHHBIX MTpH 0TCyTcTBUU focTymna k ICE, mn6o Heobxoaumoit mapopmarin Ha ICE (Ha ocHOBaHUH
Ipe0CTaBIeHHON YTIpaBisitonie koMnanuei nHGopMaIm).

5. Hepeqem, AKTHUBOB, MOAJCKAINUX OICHKE OUCHIMUMKOM, U NCPUOANUYHOCTD NMPOBECACHUA TakoH
OICHKH
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5.1. Hacrosmue IlpaBuna omnpeaenenuss CYA ycTaHaBIMBAlOT MEPEUEHb AKTUBOB M BEIMYMHBI
00513aTeNIbCTB, CIIPABEUINBAs CTOMMOCTb KOTOPBIX BCEr/la ONPEIEAeTCsl HA OCHOBAaHUHU OTUYETa OLICHIIMKA.
[Tepeuens npencrasien B [Ipunoxenun 4.

5.2. B cnywae omnpeneneHuss CTOMMOCTH AaKTHBa (BEIMYMHBI 0043aTeNbCTB) HAa OCHOBAHHUU OTYETA
OLICHII[MKA OLIEHKA JI0JIKHA IPOU3BOANUTHCS HE PEXKE OJHOIO pa3a B ILIECTh MECSIIEB.

6. ITopsinok pacyera BeJIMYMHBI pe3epBa Ha BHIIJIATY BO3HATPAKICHHSA U MCII0/Ib30BaHUS TAKOI0
pe3epBa, a TaKKe MOPAAOK y4eTa BO3ZHAIPAKAECHHMH M Pacxol0B, CBA3AHHBIX C JO0BEPHUTEJIbHLIM
ynpasJienneM ®oHa10M

6.1. Pesepp Ha BBIIUIATY BO3HATPKICHUSA YTMPABIAONIEH KOMIAHWW, CIEIUATU3UPOBAHHOMY
JENO3UTAPUIO, ayAUTOPCKOM OpraHu3anuy, oueHIuKy @oHa v Jully, OCyIEeCTBISIONIEMY BECHUE peecTpa
BJIA/I€IbLIEB MHBECTUIIMOHHBIX MaeB PoHxa (Hanee — pe3epB Ha BBIILIATY BO3HAIPAX/IE€HUA), U UHbBIE PE3EPBBI
B ®oHze He YOpMUPYIOTCS U HE BKJIIOYAKOTCS B cocTaB 00s13aTenbcTB PoHpa.

6.2. CpenneromoBasi CTOMMOCTh YUCTHIX akTHBOB DoH/a HaA OO0 JIeHb ONpEAeTseTCs KaK OTHOUICHHE
CYMMBI CTOUMOCTEH YMCTHIX aKTUBOB Ha KaXkKIbli pabouMii IeHb KaJeHJapHOro roja (eciu Ha pabouuil 1eHb
KQJICHJJAPHOT'0 I'0/1a CTOUMOCTh YHCTBIX AKTUBOB HE OINPEEIsUIach — Ha MOCIEIHUN JEHb €€ OIPEACIICHNUs,
OpPEIIECTBYIOIMKA TakoMy JHI0) € Hadaia rojga (c JaTbl 3aBeplieHHs (OPMHUPOBAHHUS IAEBOIO
WHBECTUIIMOHHOTO (POHMA) JI0 AThl pacyéra CPeHEro0BOM CTOMMOCTH YUCTHIX aKTHBOB K YHCITY PabOYMX
JHEH 3a 3TOT NMEPUOL.

7. Iopsiiok  yperyJMpoBaHMsl  Pa3HOIJIACHI  MexaAy  YHpaBisilomedl  KoOMIaHuedl u
CIeNMATN3MPOBAHHBIM /IeNIO3UTAPHEM IPU ONpe/ieleHUH CTOMMOCTH YHCThIX AKTHBOB

B cnydae ob6HapyxeHust pacxoxxaeHuil npu csepke Crpasku o CHA PoHja crenuaain3upoBaHHbIHI
jJenosurapud u - Yopasmiromas komnanusa J[Y. ®OHIOM BBIACHAIOT IPUYMHY PACXOXKICHHU U
COIIACOBBIBAIOT BO3MOKHOCTH UX YCTPAHEHUS.

B cnydae ecnu pacxok/ieHusi He ObUIM YCTPaHEHbI JJO UCTEUEHUS MPENEIbHOr0 CPOKa COrJIaCOBAHMS
CTOMMOCTH YHUCTBIX aKTHBOB, (pakT OOHapyKeHHUs pacxoxJeHui ¢ukcupyercs B IIpoTokone pacxoxaeHui
pe3ynbratoB cBepku CUYA. Ilpu sTOoM cnenuanu3upoBaHHbIN neno3utapuil He 3aBepseT Crnpasky o CUA
donaa u He mo3aHee 3 (Tpex) paboumx IHEH ¢ aaThl moamnucanus [IpoTokona pacxoXICHUH pe3yIbTaToB
ceepku CYA yBenomisieT o gakre pacxoxaenus bank Poccun.

DaxT NOCIENYIOIEro yCTPAaHEHHsI PACXOKICHUH OATBEpKIaeTcs myTeM 3aBepenust Crpasku o CHA
CHEIMaIM3UPOBAHHBIM JETIO3UTAPUEM.

8. Tlopsinok ompeneeHusi 1aThbl U BPeMeHH, M0 COCTOSIHMIO HA KOTOpPbIe ONMpeaesieTcsi CTOMMOCTh
HMYILECTBA, IEPEJAHHOI0 B OIJIATY MHBECTUIIHOHHBIX naeB PoHaa

8.1.  Jlara, 110 COCTOSIHHIO Ha KOTOPYIO ONPEAEIAETCS CTOMMOCTh UMYIIECTBA, ITEPEIAHHOTO B OIUIATY TacB
®oHJa, HE MOXKET OBITH OMpezeNieHa paHee AaThl epeadll TaKOTO UMYIIECTBA B OTUIATy MHBECTHIIMOHHBIX
MaeB, 3a WCKIIOYCHHEM CIIy4aeB ONpPENCTICHUS CTOMMOCTH HWMYIIECTBA, NEPEIaHHOTO B OIJIATy
WHBECTUIIMOHHBIX MaeB PoHAAa, HA OCHOBAaHMM OTYETa OlLEHUIMKA. Jlara, MO COCTOSAHHMIO Ha KOTOPYIO
OHpeJIeJ'UIeTCSI CTOUMOCTB I/IMyI]_[eCTBa, nepez[aHﬁoro B ormaTy HNHBCECTHUIITMOHHBIX I1aCB q)OHJIa, Ha OCHOBAaHUU
OTYeTa OIICHIINKA, HE MOXKET ObITh paHee 3 (Tpex) MECSIIeB 10 MaThl Mepeiad TAKOTO UMYILECTBA B OILIATY
NHBCCTUIIMOHHBIX I1ACB.

8.2. CromMoOCTh MMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTHIIMOHHBIX MaeB DoHIa, ompenensercs 1Mo
cOCTOSTHHIO Ha 23:59:59 naTel nepegayn UMyIIECTBA B OTUIaTy MHBECTUI[MOHHBIX MAEB.






Hpuioxenne 1. Kpurepun npuzHanus (nMpekpamieHusi NPU3HAHUA)

aKTHBOB H 00513aTeJIbCTB ®oHpa

AKTUB/O0043aTEJILCTBO

Kpurepuu npusnanus

Kpurtepuu npexpaiieHusi npu3HaAHUs

JleHexxHbIC CpEACTBA HA CUETAX, B
TOM YHCJI€ Ha TPAH3UTHBIX BATFOTHBIX
cUeTax, OTKPBITHIX Ha YTIPaBISIONIYIO
komrmanuio 1.Y. ®ongom

* Jlara 3auncneHus JEHEXHBIX CPEACTB Ha
COOTBETCTBYIOIIHNI OaHKOBCKHUMA CUET
(pacueTHbIi, TPAaH3UTHBIN, BaTIOTHBIN)
Ha OCHOBAHUU BBINKUCKH C YKa3aHHOTO
cuera.

* Jlara HCIIOJIHEHUS KPEIUTHON
opraHu3aIueil 00s3aTeNIbCTB MO
MEePEUHCIICHUIO JICHEKHBIX CPEJICTB CO
CUera;

» Jlara pemenust banka Poccuun 006 o13bIBE
JuIeH3u O0aHKa (JICHEe)KHBIE CPeJICTBA
IIEPEXOJAT B CTATyC NPOYEH
JIeOUTOPCKOM 3a/I0JDKEHHOCTH );

» Jlata nukBuganun 0aHKa COTJIACHO
nH(popMaInu, pacKphITOH B
O(pUIATIEHOM JIOCTYITHOM UCTOYHUKE (B
ToM umnciae 3anucu B EI'PHOJI o
JIMKBHJIAINHU OaHKA).

JlenexHble cpefcTBa BO BKIIAJIaX, B
TOM YHCJIE HA BAIIOTHBIX CUETaX,
OTKPBITHIX Ha Y IPABIIAIOILYIO
kommanuio J1.Y. ®ongom

* Jlara 3auncneHus JEHEXHbIX CPEACTB Ha
COOTBETCTBYIOLIMI JICTIO3UTHBIN CUET Ha
OCHOBAaHMH BBIITUCKHU C YKA3aHHOT'O
cyera;

» Jlata mepeycTynku npaBa TpeOOBaHUS O
BBIIIATE BKJIA/Ia U HAYUCICHHBIX
MPOLIEHTAX Ha OCHOBAHUHU JIOIOBOPA.

» JlaTta ucnoyiHEeHUs KpPEAUTHOMN
OpraHu3aIei 00s13aTEIBCTB 110
BO3BpaTy BKJIaja (BO3BpAaT Ha CUET
doH/1a IEHEKHBIX CPEICTB MO JOTOBOPY
0aHKOBCKOTO BKJaJIa);

« Jlata daxTrueckoi nepeycTynky npasa
TpeOOBaHUS O BHITLIATE BKIAAa U
HAYUCJICHHBIX MTPOILIEHTaX HA OCHOBAaHUH
JIOTOBOPA;

» Jlara pemenust banka Poccun 06 o1361BE
TUIeH3UU O0aHKa (JeHEeKHbIe CPeICTBA
BO BKJIaJIaX MIEPEXOMIAT B CTATyC
JIeOUTOPCKON 3aJOIKEHHOCTH ),

» JlaTa nukBuganuu 0aHKa COTIIACHO
uH(pOpMaIIHU, PaCKPHITON B
O(pUIMATIEHOM JIOCTYITHOM UCTOYHUKE (B
toM yuciie 3anucu B ET'PHOJI o
JUKBUJAITMY OaHKA).




JlenexxHble cpencTa (eduTopckas
3aJI0JDKEHHOCTD ), HAXOISIIIUECS Y
po(hecCHOHANBHBIX YYACTHHUKOB
pBIHKA IICHHBIX OyMar u
OpraHu3aTopoOB TOProBiu (OpoKep,
oupika)

Jlata 3a4uciieHusl JCHEKHBIX CPEICTB Ha
CIICIMANIBHBINA CYET Ha OCHOBaHHHU OTYETa
Opokepa uiu OUpPKH.

[lata nucrioynHeHus: OpoKepoM MiIn
Ouprkel 00513aTeIBCTB 110 TIEPEUNCICHUIO
JIEHE)KHBIX CPEJICTB CO CIICIUATBHOTO
cyera;

Hara pemenus banka Poccuu 06 oT361Be
JUIIEH3UH Y Opokepa (JICHS)KHbBIS
CpEIICTBA MEPEXOIAT B CTATYC MpoUeh
JIeOUTOPCKOM 3a/10JDKEHHOCTH );

Jara nukBuaanuu Opokepa coriiacHO
uH(pOpMaIiU, PaCKpHITOI B
O(pUIAIEHOM JIOCTYITHOM UCTOYHUKE (B
oM uuciie 3anucu B ET'PYOJT o
JUKBUJAIIMU OpOKepa).

Lennbie 6ymaru

Jlata nmepexona mpaB COOCTBEHHOCTH Ha
IIEHHBIC OyMaru (3a UCKIFIOUECHUEM
LIEHHBIX OyMar nepeJaHHbIX M0 CACIKAM,
COBEPIIAEMbIM Ha BO3BPATHOW OCHOBE,
[IPU COXPAHEHUU KOHTPAreHTOM I10
clenke 3a co0o0ii 3HAYUTENBHOMN YacTh
BCEX PUCKOB U BBITO/I, CBA3aHHBIX C
BJIaJICHUEM IIEHHBIMU OymMaraMu, u
aKIIMii, pa3MEeIIEHHbIX MPU YUPEKICHUU
Ynpasnstomeit komnanuen /[1.Y.
®DOoH/IOM aKIIMOHEPHOTO O0IIECTRA);

* €CIIM 1IeHHast Oymara, MoJUIeKUT YUETy
Ha CYeTe JIETO - J1aTa 3a4nuCIeHUs
IIEHHOM OyMaru Ha CYeT IO, OTKPBITHIH
Yupasnsrowmeit kommnanuu 1.Y. @ongom
B CIICIIMAIU3UPOBAHHOM JIETIO3UTAPUH,
MOATBEPK/IEHHAS] COOTBETCTBYIOLIEH
BBINKMCKOU 10 CYETY JIETIO;

* €CJIM IOKyMEHTapHbIe IIeHHbIE OyMaru
HE TIO/JIeXKAT yUeTy Ha cueTax JIeTo - C
JaThl IpreMa IIeHHOW OyMaru
Ynpasustowmen komnanueit J1.Y.

Jata nepexona mpaB cOOCTBEHHOCTH Ha
LIEHHbIE OyMaru (3a UCKIIOUCHUEM
LEHHBIX Oymar, nepeJaHHbIX 110
CIICJIKaM, COBEPIIIAEMbIM Ha BO3BPATHOU
OCHOBE, KOTJia Y IIpaBJIstoas KOMIIaHUS
J.Y. ®oxHaoM npoaoKaeT COXpaHITh
3a c000i1 3HAUUTETHHYIO YaCTh BCEX
PHUCKOB U BBITO/JI, CBA3aHHBIX C
BJIQJICHUEM NIEPETAHHBIMHU T10 CHEIIKE
[IEHHBIMU OyMaraMu U aKIui,
Pa3MEILEHHbIX NPU YUPEKICHUU
Ynpasnstomen komnanuen /[1.Y.
®OoHI0M aKIIMOHEPHOTO 0OIIECTRA);

* €CITU 1IeHHas Oymara, MoJIeKUT yUeTy
Ha cYeTe JIETIO - J1aTa CIIUCaHUsl LICHHOU
Oymaru co cueta JIero, OTKPbITOTO
Ynpasnsroweit komnanuu /1.Y. @ongom
B CIICIIMAIM3UPOBAHHOM JIETIO3UTAPHH,
MOATBEPKJICHHAs COOTBETCTBYIOLIEH
BBIIMCKOM O CYETY JIETO;

* €CJIM IOKyMEHTapHbIE IIEHHbIE OyMaru
HE MOJJIeXkKAT YUETY Ha CUeTax JIeno - C




@DoHI0M, OTIpEICIEHHOW B COOTBETCTBUHU
C YCIIOBUSIMH JIOTOBOpa U
MOJTBEPKICHHON aKTOM Iprema
nepeaavu eHHBIX Oymar;

* [10 JICTIO3UTHBIM cepTUdHKaTaM - Aara
3a4MCIICHUS BO BKJIAJ (JETO3HT)
JICHE)KHBIX CPEJICTB, MOATBEPKIACHHAS
BBITTMCKOM CO CYETa IO BKJIAY
(1leno3uTy) WM ¢ JaThl IPHOOPETEHUS
TaKoro cepTudukara mo akTy npuemMa-
nepelay B COOTBETCTBUH C JIOTOBOPOM.

JaThl IEpeIavn [IEHHOW OyMaru
Yupasistomieit komnanuen J1.Y.
®doH1I0M, OTIPEICTICHHON B COOTBETCTBUU
C YCJIOBUSIMM JIOTOBOpa U
MOATBEPKIACHHOW aKTOM IprueMa
nepeaavn eHHbIX Oymar;

* [10 JICTIO3UTHBIM CePTH(HUKATAM - JaTa
CIIMCaHUsI C BKJIaaa (Ierno3uTa)
JIEHEXKHBIX CPECTB, MOJTBEPKACHHAS
BBIIKCKOM CO CYETA MO BKJIAAy
(mero3uTy), WK ¢ AaThl CIIUCAHUS
TaKoro ceptuukara mno akTy npuema -
nepeaadu B COOTBETCTBUHM C IOTOBOPOM;
* [10 SMUTEHTY LIEHHBIX OyMar - ¢ 1aThl
JINKBUJIAIIMY DMUTECHTA Ha OCHOBAHUU
BHeceHnus 3anucu B EI'PIOJI o
JIMKBUJALNH;

O0s3aTenbCTBA O OIIaTe aKIH,
pacrpeeNieHHbIX IIPH YUPEKJICHUU
[IpaBa TpebGoBaHUS 110 3aUNCIICHUIO
aKIUN aKIIMOHEPHOTO O0IIeCTBa,
Pa3MEILEHHBIX NIPU YUPEIKICHUU
AxK1uu, pa3MeIeHHbIE TIPH
YUPEKICHUU aKIIUOHEPHOTO
obmectBa* (DoHI — yupeauTenb
(oMH U3 yupeauTeseii) oomecTna)

B oTHOIIEHNH 00513aTENBCTB MO OIUIaTe
aKIHi 1 1IeOUTOPCKOM 3a10THKEHHOCTH K
MOJIYYEHUIO MPaB 0 aKLHUsM,
paSMCHIeHHBIX NP YUPEIKICHUU:
JlaTa rocynapcTBeHHOU
perucTpanyy akiiuOHEPHOTO
o0111ecTBa, yupeauTeaem
(omHUM U3 yupenuTenei)
KoTOporo siBisieTcst @oHJ
B oTHOmIEHNN aKIKi, pa3MEIEHHBIX IIpU
YUPEXKAEHUH O0IEeCTBa:
HanOoJIee Mo3HssI U3 1aT:
- JlaTa TOJIHOM OILIaThl aKIIUH,
Pa3MEIICHHBIX TP YIPEIKICHUN
o0IIecTBa B 4aCTH, BKJIFOUaEMO B
cocTtaB umyiiectsa PoHa;
- JlaTa 3a4MCIIEHUs aKIUi, pa3MEIIeHHbIX
TIPH YYPEXKICHUHU OOIIIeCTBA HA CUET

B oTHOIIIEHHN 0043aTENBCTB 110 OIIATE

aKIIHMH, pa3MEILIEHHBIX MPU YUPEKACHUU:
IToramenue 00s3aTEILCTB B
OTHOIIIEHUH OILJIaThI aKIIHH,
pacnpeneneHHbIX pu
YUPEKIECHUN aKITHOHEPHOTO
o01IecTBa

B oTHOmIEeHNN nmpaB TpebOBaHUS IO

3aUMCIICHUIO AKIUH aKIIHOHEPHOTO

oO11ecTBa, pa3MELIeHHbIX NTPU

YUPEKICHUU:
HanOoJIee MO3HIA U3 1aT:

- JlaTa TOJIHOM OIlIaThI aKIIMH,

Pa3MEIIECHHBIX TIPU YIPEIKICHUU

00IIIeCTBa B YaCTH, BKJIIOYaEMOI B

coctaB umyiiectsa OoHa;

- JlaTa 3a4MCIIEHUs aKIUil, pa3MEIIeHHbIX

MIPH YUPEXKJICHUHU O0IIeCTBA HA CUET




Jerno Ynpasistomei kommanuu J1.Y.
doxmom.

[Tocne monHOM oruIaThl AKUKM HA HUX
pacipoCTpaHsIOTCS BCE MOJIOKEHUS
Hactoamux [IpaBun onpenenenus CHA
(ITpunoxxeHue 2) B OTHOIICHUH LIEHHBIX
OyMmar, y9uThIBa€MbIX Ha CUETE JIETIO, B
4acTH MPU3HAHUS

neno Ynpasnstouien kommnanuu 1.Y.
dongoMm.

[Tocne monHOM oraThl AKUK HA HUX
pacipoCTpaHSIOTCS BCE TIOJI0KEHUS
Hactoamux [IpaBun onpenenenns CHA
(ITpunoxeHue 2) B OTHOIICHUH LIEHHBIX
Oymar, y4uThIBa€MbIX Ha CUETE JCTIO, B
4acTU MPeKpalleHus] IPU3HAHUS

JlenexHble TpeOOBAHUS IO
KPEAUTHBIM JI0TOBOpaM (B T.4.
YIOCTOBEPEHHBIC 3aKJIATHBIMH) U
JIOTOBOpaM 3aiiMa, o KOTOPhIM
Vnpasnstomas komnanus J1.Y.
DdonaoM sABIIsIETCA 3alMOJIaBIIEM
(manee — ccyna)

JUist IeHeXHBIX TpeOOBaHMIA IO
KPEAUTHBIM JOTOBOpPaM U JIOTOBOPaM
BBIJJAHHEIX 3aIMOB:

JlaTa mpemocTaBiIeHUs KpeauTa (3aiima)
10 JOTOBOPY, NOATBEPKACHHAS
BBIIIHMCKON ¢ 0AaHKOBCKOI'O CYETa,
OTKPBITOTO HAa YTPABISAIOUIYIO
xomnanuio J1.Y. ®oraoMm;

Jlata nepeycTyInku npasa TpeOoBaHUsI 110
CCyJle Ha OCHOBaHUU JOTOBOPA;

Jlara nepexoaa nmpaBa Ha 3aJ10TOBOE
HMMYIIIECTBO (€CITU TAaKOBBIM SIBIISTFOTCS
rpaBa TpeOOBaHUS U3 JJOTOBOPOB
3aiiMa/KpeIUTHBIX I0TOBOPOB) MPU
oOpallleHuu B3bICKaHUS Ha MPEAMET
3ajora.

Jl11s neHexxHbIX TpeOoBaHMil 1o
KPEAUTHBIM JOTOBOPaM M JIOr0OBOpam
3aiimMa, YJJOCTOBEPEHHBIX 3aKJIaJHBIMU
(manee — 3akiagHbIC):

JlaTa nepenaTroyHON HAAIIUCHU Ha
3aKJIaIHOM C YKa3aHUEM, YTO
BlaAeableM 3aKIagHON SBIISICTCS
VYupasnstomas komnanus [1.Y. @ongom;

i nenexxHbIX TpeOOBaHUIl 1Mo
KPEIUTHBIM JI0rOBOpPaM U JOTOBOPAM
BBIJJAHHEIX 3aIMOB:

JlaTa mosiHOrO norauleHus Kpeaura
(3aiiMa) mOATBEPIKACHHAS BBITTUCKOM C
0aHKOBCKOTO CYETa, OTKPHITOTO Ha
VYnpasisomyro komnanuio [1.Y.
doHgoM;

JlaTra nuKBHIAIIMY 3a€MIIMKA COTJIACHO
uH(pOpMaIIUU, PaCKpPHITON B
opHUIIHATEHOM JOCTYITHOM UCTOYHUKE (B
toM yuciie 3anucu B ET'PHOJT o
JUKBUAIIIY 3a€MIIHKA);

[ata nepeycTynku npaBa TpeOOBaHUS 1O
CCyJIE Ha OCHOBAHUU JOTOBOPA;

JaTta rocynapcTBEeHHOM perucTpaiuu
mpaBa oO11e 0J1IeBOi COOCTBEHHOCTH
BJIAJIEJIbIIEB MHBECTUIIMOHHBIX M1a€B
@oHJa Ha 3AJI0FOBOE UMYLIECTBO,
HaIrpuMep, MOATBEPKACHHAS BBITUCKON
u3 EI'PH — B ciiyuae oOpartienust
B3BICKAHUS Ha MPEAMET 3aj10ra B BUJIE
00beKTa HEABUKUMOCTH H TIOCTYTUICHHS
B cocTtaB PoHA 3aJI0rOBOTO UMYILECTBA;
Jls 3akma HbIX .

JlaTa nepenatoyHOM HAJIMKMCH HA
3akaagHOM ¢ yKa3aHUEM, YTO HOBBIM
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BJIAJICIIbIIEM 3aKJIaJHOM SIBIISCTCS
CTOPOHHEE JIUIIO;

JlaTta moaHOro UCIOJIHEHUSI
0053aTeNILCTB 3aEMIIUKOM;

JaTa rocynapcTBeHHOM perucTpanuu
mpaBa o01el J0J1IeBOi COOCTBEHHOCTH
BJIQZIC/IBIICB MHBECTUIIMOHHEIX I1acB
doHja HA 3AJI0rOBOE UMYIIECTBO,
MOATBEPKAeHHAs BbIUCKOM n3 EI'PH —
B ciIydae oOpalieHus1 B3bICKaHUs Ha
MIPEAMET 3aJ10Ta ¥ TOCTYILJICHUS B COCTaB
doHJ1a 3aJI0rOBOTO UMYIIIECTBA.

JleHexxHbIe 00s13aTEIIbCTBA U3
KPEIUTHBIX IOTOBOPOB U IOTOBOPOB
3aiiMa, M0 KOTOPBIM Y IIpaBIIAOIIast
koMnanus J1.Y. ®oHaoM ABIsETCS
3aEMIUKOM

Jlara nonyuenus kpeaura (3aiima) Ha
OCHOBaHUU 3aKJIIOYEHHOTO JOTOBOPAa,
MOATBEPKIEHHAS BBIMMCKON C
0aHKOBCKOTI'0 CY€Ta, OTKPHITOIO Ha
VYnpasnsaromyro koMmnanuto J1.Y.
donngom

JlaTa moJIHOTO IoraIieHus 00s13aTe/IbCTB
13 KPEJIUTHBIX JOTOBOPOB U JOTOBOPOB
MOJTYYEHHBIX 3aiIMOB, MOJATBEPKICHHAS
BBINTMCKOM ¢ 0AHKOBCKOTO CYETA,
OTKPBITOI'O Ha Y TIPaBJISIOULYIO
komnanuio [.Y. ®oHgom;

Jlata nukBUAAIIUA
KpeAUTOPa/3auMO/IaBIIa COTJIACHO
uH(pOpMalnU, paCKphITO B
OUIATIEHOM IOCTYITHOM UCTOYHUKE (B
toM uucie 3anucu B ETPHOJI o
JTUKBUJIAIIUYU KPEIMTOPA/3aMMOIABIIA).

IIpocroii Bekcenb

JlaTa mepexoa npaB COOCTBEHHOCTH Ha
[IEHHBIE OyMaru, onpe/eieHHas B
COOTBETCTBHUU C YCJIOBUSMHU JOTOBOPA U
MOATBEPK/ICHHAS] AKTOM MPUEMA -
nepeaadn eHHBIX OyMmar.

[laTta nepexona rnpaB COOCTBEHHOCTH Ha
[IEeHHbIe OyMaru, omnpesiesieHHas B
COOTBETCTBUU C YCIIOBUSMHU JIOTOBOpA U
MOATBEPIK/ICHHAS aKTOM IpUEMa -
nepesavyy LEeHHBIX Oymar;

Ecnu no Bekcenenarento u nuiy,
nepeiaBuieMy BeKCelb IOCPEICTBOM
MHJI0OCCAaMEHTa (J1ajiee — IOJKHUKH),
BHeceHa 3anuch B ET'PHOJI o
JUKBUJAIMY JODKHUKA - C 1aThl 3alUCH
0 JINKBUJIAIIMHU JOJIKHUKOB (TTOJTYICHUS
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uH(OpMALIUY O TUKBHIAITUU
JTIOJDKHUKOB).

Jlonu B yCcTaBHBIX KalMTallaX
pPOCCUICKHUX OOIIECTB ¢
OTPaHUYCHHOW OTBETCTBEHHOCTHIO
(manee - OO1IecTB)

Jlata nepexona mpaBa COOCTBEHHOCTH Ha
JIOJTI0, TIOJITBEPKICHHAS BBIITUCKOHN 3
EI'PIOJI, B cnydae nuamMeHeHus pa3Mmepa
Vcrasuoro kanutana O0IecTBa,
MIPOLIEHTA BJIA/ICHUS JIOJICI;

Haubonee nmo3ausis u3 gar: nata
repexo/ia mpaBa COOCTBEHHOCTH Ha
JIOJTI0, TIOJITBEP>KICHHAS BBITUCKOMN U3
EI'PKOJI, unm nata oruiatel yCTaBHOTO
Kanurasa, B ClyJae yupexIaeHus
OobuecTBa.

[ara nepexona mmpaBa COOCTBEHHOCTH Ha
JIOJIIO: TIOATBEPIKICHHAs BHITUCKOU U3
EI'PIOJI, B TOM yucne B ciydae
U3MEHEHUS pa3Mepa Y CTaBHOTO
kanutaia O0miecTBa, IporeHTa
BJIAJICHUS JIOJICH;

JaTa nukBHuIanuu o0IIeCTBa.

[TpaBa yyactusi B yCTaBHBIX
KanuTasax HHOCTPAHHBIX
KOMMEPUYECKHUX OpPraHU3aluN

Jlata nepexoa mpaBa COOCTBEHHOCTH Ha
IIpaBa y4acTHsl, TIOATBEPKICHHAS
COOTBETCTBYIOIIMM JOKYMEHTOM,
MIPEAYCMOTPEHHBIM B COOTBETCTBHH C
3aKOHOJIaTEJIbCTBOM CTPaHbl
pErucTpanum.

Jlata nepexosa npaBa COOCTBEHHOCTH Ha
IIpaBa y4acTHsl, IOATBEPKICHHAS
COOTBETCTBYIOLIUM JOKYMEHTOM,
IIPEAYCMOTPEHHBIM B COOTBETCTBHH C
3aKOHOJAaTEIbLCTBOM CTPAHBI
PErUCTpaLHH.

JlaTa nuKBHIAIIMY MHOCTPAHHOU
KOMMEPYECKON OpraHu3aliy, pacKpbITas
B JIOCTYITHOM UCTOYHMKE, WIH
nH(popMaLys 0 JaTe JUKBUIALUN
MHOCTPAHHOU KOMMEPYECKOU
OpraHu3aluy, NOJy4eHHAs!
VYpasnstowmen komnanuen [.Y.
dongoM.
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Jleburopckast 3aJ0IKEHHOCTD I10
IPOIIEHTHOMY/KYITOHHOMY JI0XO/1Y,
10 YaCTUYHOMY/TIOJTHOMY
MOTAIICHHUIO TOJITOBBIX IIEHHBIX
Oymar

Jleburopckast 3aI0JKEHHOCTD T10
MPOLIEHTHOMY (KYITOHHOMY) JJOXOJy 110
JIOJITOBBIM IIEHHBIM OymaraM mpu3HaeTcs
B JIaTy MOTAII€HUS TPOLIEHTHOTO
(KyIOHHOT0) J0X0/1a, MPEAYCMOTPEHHYIO
YCIIOBUSIMU BBIITYCKa IIEHHOU OyMmaru;
Jleburopckast 3aI0JKEHHOCTD T10
BBIIUIATE YaCTU HOMUHAJIHLHOM
CTOMMOCTH (ITOJTHOH HOMUHAIHHOMN
CTOMMOCTH) OOJIUTalliy MPU3HAETCS B
JIaTy TIOTAIICHUs COOTBETCTBYIOIICH
4acTU HOMHHAJILHOM CTOMMOCTH (TIOJIHOM
HOMHUHAJILHON CTOUMOCTH),
MIPEIyCMOTPEHHYIO YCIOBUSMU BBIITYCKa
[IEHHOHN Oymarm.

JaTta ucnosiHeHus 00s3aTeNIbCTB
SMUTEHTOM, MOJATBEPKACHHAS
OAHKOBCKOM BBITTUCKOUN MU OTYETOM
Opoxkepa;

JlaTta TMKBHIAIIMY SMUTEHTA, COTJIACHO
Boinucke u3 EI'PYOJI (wnm BeIUCKH 13
COOTBETCTBYIOIIETO YIIOJTHOMOUYEHHOTO
opraHa MHOCTPaHHOT'O TOCYAapCTBa).

JebuTopckas 3a10JPKEHHOCTD TI0
BBITJIATE IUBUJICHIOB IO aKIUM,
JI0X0J1a TIO JISTIO3UTAPHBIM PACIIHCKAM

Jlata npu3HaHus 1eOUTOPCKON
3aJI0JKEHHOCTH 10 BBIIJIATE
JUBHJICH/I0B 110 aKIMsIM, 10X0/1a 10
JIETIO3UTAPHBIM PAcIIUCKaM B
OTHOIICHUH:

- aKIMii, 1eNO3UTapHBIX PACIIUCOK
POCCHUNCKUX DMUTEHTOB SIBJISIETCS B
cooTtBeTcTBUM ¢ nH(popmanueir HKO AO
HP/I wnu opunmanbHbeIX caiiToB
SMUTEHTA LIEHHBIX OyMar - j1ara
(buKcaly peecTpa aKIMOHEPOB JUIs
BBIIUIAThl TUBUJICH/I0B;

- aKIUii, JENO3UTAPHBIX PACIIUCOK
MHOCTPAHHBIX SMUTEHTOB SIBJIIETCS B
cootBeTcTBUM ¢ HHPopmanueit HKO AO
HPJI - nata, Ha KOTOPYIO OMPEAEIISIOTCS
JM1a, UMEIOIIME TIPAaBO Ha MOIY4YEHHE
JTUBUIECHJIOB JINOO B COOTBETCTBUU C
JTaHHBIME rpynnbl komnanui Chonds
(https://cbonds.ru/), MexynapoaHo#i

Jata ucrnionnenus o03aTeIbCTB
AMUTEHTOM, MOATBEPKACHHAS
0aHKOBCKOM BBITUCKOM C PaCYETHOTO
cyera Ynpasisaronien komnannu /.Y,
®onyom unm oruetoM Opokepa PoHa;
JlaTta TMKBHIAIIMY SMUTEHTA, COTJIACHO
Bbinucke u3 EI'PYOJI (vnm BeIniucky U3
COOTBETCTBYIOILIETO YIIOJTHOMOYEHHOTO
opraHa MUHOCTPaHHOTO TOCYAapCTBa).
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MH(POPMALIMOHHOM TPYIIIEI
«MuTepdakce» (https://rudata.info/) -
Jata, ¢ KOTOpPO# IIeHHbIe Oymaru
HAYMHAIOT TOProBaThcs 03 yueTa
0OBSIBIICHHBIX TUBHACHIOB (DKC-
JIMBUJICH/IHAS J1aTa);

B orcyrcTBUM nH(popmarmu u3 HKO AO
HP/I, obuninanbHbIX CaiTOB SMUTEHTA
LEHHBIX Oymar, HH(pOpPMaIMOHHBIX
cucrem Cbhonds, «urepdaxcy - nara
3a4UCIICHUS JICHEKHBIX CPEACTB Ha
pacyUeTHBIH CYET, OTKPHITHIN
VYupasnstoueit komnanuu [1.Y. @onaom;
[Ipu oTcyTcTBUU MHGOPMAIIUU U3 BBILIE
YKa3aHHBIX UCTOYHHKOB (B TOM YHUCIIE
pa3Mepa NPUIUTAIONINXCS BBIILIAT) -
JlaTa 3a4MCIICHUS] IEHEKHBIX CPEJICTB Ha
pacyeTHBINA CYET Y IIPABJISIIOLIEN
kommanuu J[.Y. @onmoM (B TOM yucie
Ha cueT Opokepa DoHpa).

3a00KEHHOCTD 110 CAEJIKAM C
[EHHBIMU OyMarami, 3aKJIF0UeHHBIM
Ha ycaoBusax T+

JlaTta 3aKJIFO4eHMs 10roBOpa 1o
MPUOOPETEHUIO (peau3aim) eHHbIX

Oymar.

[laTta nepexona rnpaB COOCTBEHHOCTH Ha
[IEHHBbIe OyMaru, MoATBEepPKACHHAs
BBINKMCKOM T10 CYETY JIETIO.

3a40KEHHOCTD 110 CAEJIKAM C
BAJIIOTOM, 3aKJIFOYEHHBIM Ha
ycnoBusx T+

JlaTa 3aKJIr0ueHHs 10r0BOpa MO
MOKYIKE/TIPOJIaKe BATFOTHI.

JlaTa 3a4KCIICHUS/CITUCAHUS BATIOTHI HA
OCHOBAHHH BBIMTUCKH C
pacueTHOro/OpoKepcKoro cuera
Vnpasisromen komnanuu J1.Y.
PoHa0M.

Jeburopckast 3a710J1KEHHOCTD,
BO3HUKIIIAs B Pe3yIbTaTe
COBEPIICHHSI CICIOK C UMYIIECTBOM
®doHJa, M0 KOTOPHIM HACTYIIHIIA
HauOoJiee paHHss JaTa PacyeToB;
ABaHCBHI, BBIIaHHEIE 34 CUET
nmyniectsa PonHpa;

Jl1st neOUTOPCKOM 3aJ0KEHHOCTH 110
BO3MEIICHUIO CYMMbI HaJIOTOB U3
oroxera PO — nata npunastus HIAC o
paboTam u ycliyram K BBIYETY;

Jlnist 1e6UTOPCKOit 3a10KEHHOCTH
Ynpapusomed KOMIaHUuHU Iepest

Jnst nebutopckoit 3a10J5KEHHOCTH 110
BO3MEILIEHUIO CYMMbI HAJIOTOB U3
oromxera PO — nara ucroiHeHUs
o0s3atenseTB niepe oHI0M coracHo
HaJIOroBomy kKonekcy P®;

J171st OCTanbHBIX BUJOB IEOUTOPCKOMA
3aJI0J>KEHHOCTH

14


https://rudata.info/

Heburopckas 3a10J1KEHHOCTh
VYnpapiisitoleid KOMIaHUK TEepe
donmom;

Jleburopckast 3a10J5KEHHOCTD 10
JIOrOBOPAM C ayJIUTOPCKOM
OpraHu3aliyeil, OIeHIIUKOM,
CHEIHAIN3UPOBAHHBIM
JENO3UTapUEM, PETHCTPATOPOM,
yKa3aHHbIM B IIpaBunax
JIOBEPUTENIBHOTO YIIPaBJICHUS
donnom;

Jleburopckast 3a10J5KEHHOCTD T10
Hajoram, cbopam, MOIUIMHAM B
OIOKETHI Pa3HbIX YPOBHEI;
JebuTopckas 3aJ105K€HHOCTD 110
BO3MEIICHUIO CYMMBI HaJIOTOB U3
oromxera PO;

JebuTopckas 3a10J>KEHHOCTD 110
apeHIHBIM IJIaTeXKaM;

[Tpouast nedbuTopckas 3aJ10JBKEHHOCTh

@DOHI0M — YCTaHOBJICHHBIN (haKT
MIPEBBIICHUS JOITYCTUMOMN BEJIMYHUHBI
BO3HArpaKACHUH U/UIIH PacX0JI0B,
CyMMa NPEBBILIEHUS KOTOPBIX OIJIEKUT
BO3Bpary YIPaBISIOLIECH KOMITAHUEN
WM YCTaHOBJICHHBIN (DaKT U3IUIIHE
BBIIUIAYEHHOI'O BO3HAIPaXACHUS
Ypansoiiei KoMIaH|uu, Cymma
KOTOPOT0 MOJUIEKUT BO3Bpary B Douz,
WM cyMMa YOBbITKa, KOTOPYIO
VYnpasidronas KOMIIaHUS J10JKHA
BO3MECTUTh B POHJI B pe3yibTaTe
JIOTYILIEHHOT O HapylleHusl TpeOoBaHUM
3aKOHO/IATEIIbCTBA.

JI1st ocTaabHBIX BHJIOB JEOMTOPCKOM
3a/I0JDKEHHOCTH — JIaTa nepeaadn
aKTUBOB (JIEHEXKHBIX CPE/ICTB) JIMILY, B
OTHOLLEHUU KOTOPOI'0 BO3HUKAET
JNeONTOpCKast 33JJ0JPKEHHOCTb.

JaTta ucnosiHeHus 00s3aTeNIbCTB MepPe/T
@DOH/IOM JIMIIOM, B OTHOIIICHHH KOTOPOTO
BO3HHKAJIA I€OUTOpPCKast
3aJI0JDKEHHOCTD;

Jlara nUKBHAIIMY YKAa3aHHOIO JIALIA,
coryracHo Beimicke u3 EI'PHOJT;

Jlara otkaza MOHC B Bo3MemeHnn
HaJjora.

JebuTopckast 3a7101KEHHOCTD,
BO3HHUKAIOIIAsl HA OCHOBAaHUU
00BSABIIEHHOI'O DMUTEHTOM 3a04YHOT'O
TOJI0OCOBaHUS

JlaTa noanucanusi HHCTPYKIUN Ha
y4acTHE B KOPIIOPATUBHOM JICVCTBUU B
TOM CJIy4ae, €ClIi B YBEJOMIICHUH
JENO3UTapusl O KOPIIOPAaTUBHOM
JENUCTBUM OJHO3HAYHO MOATBEPKIAETCSA
COOTBETCTBYIOILIAs BBIILIATA

B nHbIX ciydasix - no ¢pakTy nosxy4eHus
JICHEXKHBIX CPEICTB.

I[aTa TOJIYUCHUA ACHCKHBIX CPCACTB Ha
OCHOBAaHMHU OAHKOBCKOM BBIITUCKH.

O06s13aTenbCTBa 10 1I0TOBOPaM
npsimoro PEIIO (nmpoaBiioM 1ieHHBIX
OyMar 1o nepBoi 4acTH JI0roBOpa
PEIIO sBnsercs Ynpasistonas
komnanus J[.Y. ®onnom)

Hara  ucnonHeHUs
norosopa PEIIO.

MEepBOM  YacTH

Jara  wucrnonHeHuss — BTOPOM — 4acTH
noroopa PEIIO. B ciuydae ecin
UCIIOJIHEHUE He OyAeT BCTPEYHBIM, O]
JIaTOM  WCIIOJHEHUs BTOPOM  4acTH,
NpUHUMAeTcs Oojiee MO3JHAS U3 JIBYX
JIaT: TOCTaBKU WJIM OIUIATHI;
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TpeboBanwus 110 1OroBOpaM
obpartnoro PEIIO (moxynarenem
1eHHbIX Oymar no qorosopy PEITO
nio niepBoi yactu PEIIO sBasiercs
VYnpasistomas komnanus J1.Y.
donmoM)

Jlata  MCIIONHEHUs  NEPBOM  4acTH
norosopa PEIIO.

JlaTa ucnioJIHeHHsI BTOPOM 4acTu
noroopa PEIIO. B cinyuae eciu
UCIIOJTHEHUE HE OyJeT BCTPEYHBIM, O]
JIaTOW UCTIOJIHEHUSI BTOPOU YacTH,
MIPUHUMACTCS 00JIee MO3THSS U3 ABYX
JIaT: TIOCTaBKU WJIM OIUIATHI.

Oo6s3arenscTBo @oHma o
NPHOOPETEHUIO IIEHHBIX Oymar s
WCITOJTHCHUS BTOPOW YacCTH CHEITKH

obparnoro PEIIO (B cinyuae, ecinu Ha

MOMEHT CITUCAHHUS CO CYETa JICTIO
[EHHBIX OyMmar 1o cAejikam
KOJINYECTBO MPU3HAHHBIX B COCTABE
umymecTBa ®oHga EeHHBIX Oymar
PaBHO HYIIIO).

Jlata cnycaHusi cO cueTa JENO IEHHBIX
Oymar, TIOJy4eHHBIX IO  JOTOBOPY
obpartnoro PEIIO.

I[aTa nepexoga mpas COOCTBEHHOCTH Ha
HOCHHBIC 6YMaFI/I I10 CHETY ACIIO.

Kpenuropckas 3a105K€HHOCTS 110
c/IeKaM, 0 KOTOPBIM HaCTYIuIIa
HauOoJiee paHHsIs 1aTa pacyeToB

Jlata mepexo/a npaBa COOCTBEHHOCTH Ha
aKTHUB (JeHeXHbIe cpesicTBa) K POHIY OT
JIMIIa, B OTHOIIIEHUH KOTOPOTO BO3HUKAET
KpPEIUTOPCKAs 3a/10JKEHHOCTb.

JlaTta uCTIoJIHEHUS 0053aTEILCTB
Ynpasnsroweit kommnanuen /1.Y.
DoHAO0M NEepe JIMIIOM, B OTHOILIEHUHN
KOTOpPOT'O BO3HHUKAJA KPEAUTOPCKas
3a10JKEHHOCTb, MOJITBEPKICHHAS
0AHKOBCKOM BBIITMCKON MU HHBIM
JIOKYMEHTOM.

Kpenuropckas 3a105K€HHOCTS 110
ymjare KoMUccuil (OMpKeBbIX,
OpOKEpCKUX) U UHBIX PACXO/0B IO
c/IenKaM

I[aTa 3aKJIIIOYCHUA COOTBeTCTBYIOH.Ieﬁ
CICJIKH.

JlaTa nepeuncieHus 1EHEKHBIX CPEJICTB
¢ OpPOKEpPCKOro cuera B CUET OTIATHI
KOMUCCHI M UHBIX PacXoJI0B MO
CeIIKaM, TIOITBEPIKIeHHAas OaHKOBCKOU
BBIMMCKOW UJTM MHBIM JIOKYMEHTOM.

Kpenurtopckas 3a105K€HHOCTD 10
BbIJJay€ MHBECTHUIIMOHHLIX I1a€B
douga

JlaTa BKITFOUEHUS IEHEKHBIX CPEJICTB
(MHOTO UMYIIECTBA), IEPETAHHBIX B
OIJIaTy WHBECTHIIMOHHBIX T1aeB, B
nmyuiectso Ponpa.

JlaTa BHECEHHs MPUXOIHOM 3aMKCH O
BbIJ]Ja4€ NHBECTULMOHHBIX I1a€B B PEECTP
@®oHJa COryIacHO OTYETY PETHCTPATOPA.
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Kpenuropckas 3a101KE€HHOCTD 10
BBIIJIATE JCHE)KHOM KOMIICHCAIIUH
P MOTAIICHUU MTHBECTULIMOHHBIX
naeB ®oHga

JlaTa BHECEHUS PaCXOIHOM 3alHCH O
MOTaIlIeHUY WHBECTHIIMOHHBIX T1aeB
donJa COrNIaCHO OTYETY PETUCTPATOPA.

JlaTa BBIIUIATHI CyMMBI J€HEXKHOU
KOMIICHCAIIY 3a HHBECTULIMOHHBIE I1aH
®onya cornacHo OaHKOBCKOM BBIMHCKE.

erI[I/ITOpCKaH 3a10JKEHHOCTD IIEPEC
arcHraMu 110 BbIJa4y€ U IIOralliCHHUIO
HNHBECCTHULIHWOHHBIX I1aCB (DOHI[a

JlaTa ocylIeCTBICHUS ONEPALMK BbIIaYU
1 (WIK) MOTaIIeHHsI TacB B peecTpe
WHBECTULIMOHHBIX 1MaeB POH/A 1O 3asBKe
areHTa.

JlaTa nepeduciaeHus CyMMBl
CKHJIOK/Ha10aBOK areHTy u3 ®onma
COITIaCHO OAHKOBCKOM BEIIHCKE.

Kpenuropckas 3a101K€HHOCTD Tepe
VYnpapisioiiei KoMIaHuen,
BO3HHKIIIAS B PE3YJIbTATE
WCIIOJIb30BaHUs Y IpaBIIstonien
KOMIaHUEN COOCTBEHHBIX JEHEKHBIX
CPEJICTB JIJISl BBITLIATHI ACHEKHOM
KOMIICHCAIIMY BlaAcabliamM
WHBECTHUIIMOHHBIX ITACB TPH
MOTalleHu HHBECTUIIMOHHEIX 1aeB

JlaTa nosrydeHus I€HEKHBIX CPEJCTB OT
VYnpastoiieil KOMIIaHUU COTJIACHO
OaHKOBCKO¥ BBIITHCKE.

JlaTta Bo3BpaTa CyMMbI 3aJJ0JIKEHHOCTH
VYnpapisioiiei KOMIIaHUU COTJIACHO
OaHKOBCKOI1 BBITIHCKE.

Kpenuropckas 3a105KEHHOCTb 110
BBITJIATE I0XOO0B MalIMKam (Ipasa
BJIQJICTIHIICB MHBECTHIIMOHHBIX T1ACB)

Jlatra BO3HMKHOBEHHS 0053aTeIbCTBA IO
BBIIJIATE€ JI0X0Ja (B COOTBETCTBUHU C
[IpaBunamu JIOBEPUTEIILHOTO
yrnpaByieHus1 DoHIOM).

Hata WCIIOJTHEHUS 0053aTEeTLCTB
Ynpasnstomei KOMIIaHUEM,
MOJATBEPKIEHHOM OAHKOBCKOW BBIMTUCKON
C PpPAacueTHOro cYera YMPaBIAOLICH
kommanun  J[.Y. ®onHmom /oTtueTrom
opokepa Ponna;

Hata 3aBEPILICHUS pacyeToB c
KpEIUTOPAMH MEPBOM OYEepear B Clydae
OTCYTCTBHSl  (HEQOCTaTKa) JACHEKHBIX
cpeanctB B ¢oHAE IS OIJIATHI
00s3aTeNbCTB MO BBIILIATE J0XO0Ja TpU
npekpanieHun Poxja.

Kpenuropckas 3a705KEHHOCTb 110
yILIaTe HAJIOTOB M IPYTHX
00s13aTENbHBIX IUIATEKEN U3
umymiectBa Douga

JlaTa BO3HUKHOBEHHS
00s13aTeNIbCTBA/MpaBa 10 BBIIUIATE HAJIOTa
1 (1) 00s3aTeNbHOrO TUIaTeXka,
COIVIACHO HOPMATHUBHBIM IIPABOBBIM

[aTta nepeuncieHns CyMMbI HAJIOTOB
(00s13aTeNBHBIX MJIATEKEH) C PacCUeTHOTO
cuera DonHma corirtacHo 0OAHKOBCKOM
BBIIHCKE.
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aktaM Poccuiickoii @enepauyu u (Win)
JIOTOBOPY.

Kpenuropckas 3a10JKEHHOCTD 110
BO3HArpaXJACHUsAM Y IPaBJISIONICH
KOMIIaHUH, CIIEUATU3UPOBAHHOMY
JENO3UTAPUIO0, AyJUTOPY, OLICHIIUKY,
JIMILY, OCYILECTBIISIOLIEMY BEICHHE
peecTpa BIIaJIENbIIEB
MHBECTULMOHHBIX nTacB DoHa, a
Tak)Ke 0053aTeIbCTBAM I10 OIjIaTe
IPOYMX PACXOJI0B, OCYLIECTBISIEMBIX
3a cyet umyiectsa PoHya B
COOTBETCTBUU C TPEOOBAHUAMU
JEHCTBYIOIIETrO 3aKOHOIaTeIbCTBA

[To mepe yObIBaHMSI IPUOPUTETA:

Jlata BO3HMKHOBEHHS 00S3aHHOCTH
COIIACHO YCJIOBUSIM JI0T0BOPA, €CIIU €CTh
OCHOBAHHUS OJJHO3HAYHO I10J1araTh, 4TO
YCIIYTH 110 JOTOBOPY OyIyT OKa3aHBbI;

Jata onpenenennss CHA donpna (ecnu B
COOTBETCTBUU C METOJIaMU OIIPEIeTICHUS
CIPaBEJIMBOM CTOMMOCTH KPEAUTOPCKOU
3a/I0JDKEHHOCTH €€ MOYKHO OIPEICIUTB);

Jlata mokyMeHTa, MOATBEPKIAIOIIETO
BBITIOJTHEHHE PabOT (OKa3aHUS YCIIYT)
@oHy IO COOTBETCTBYIOLIUM
JIOTOBOPAM HJIH B COOTBETCTBHU C
[IpaBunamMu JOBEPUTETBHOIO
ynpasieHuss QOHIOM.

JlaTa nepeunciaeHus CyMMBl
BO3HArpakJICHUI M pacXxoJI0B C
pacyeTHOro cuera Y Ipasisolen
komianuu J[.Y. ®oHI0M corjiacHO
0aHKOBCKOM BBIIHUCKE.

Kpenuropckas 3a101KEHHOCTD 110
JIOTOBOPAM apeH/Ibl, Korja
apEHIATOPOM SIBIISIETCS
VYpasistomas kommnanus 1.Y.
donaoM

Hata onpenenennss CHA donpa;
Jlata  BO3HUKHOBEHHS  OOS3aHHOCTH
COTJIaCHO YCJIOBHSIM JOTOBOPA.

JlaTa nepedncieHns CyMMBI C
pacyeTHOro cuera Y Ipasisolen
koMmrmanuu J[.Y. @oHI0M corsiacHO
OAHKOBCKOM BEIITHCKE;

JlaThl, yka3aHHOI B MHBIX JOKYMEHTAaX,
MOATBEPKIAIOIINX BO3BPAT CYyMMBI
3aJ10J>KEHHOCTH.

KpC,Z[I/ITOpCKaH 3a0JDKCHHOCTD I10
CACJIKaM KYIUIU — IIPOJaK aKTHUBOB
donga (38. HNCKIIOYCHUCM CICIIOK

JlaTa monydeHHsl IEHEKHBIX CPEACTB Ha
pacuetHblidi  cuer DoHma  corjacHo
0OaHKOBCKOM BBITTUCKE.

I[aTa BO3HUKHOBEHHMS 00s13aTEIILCTBA I10
CICJIKEC COTJIaCHO YCJIOBHUAM JJOTOBOpA.
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KYTUTA-TIPOJIQ’KU [IEHHBIX Oymar) u
nepenaya akTuBoB MoH/1a B apeHay

Haunor Ha 1o6aBieHHYI0 CTOUMOCTD
(HC) mo mpuobpereHHOMY
UMYIIECTBY (MMYIIECTBEHHBIM
npaBaM, paboTam, yciyram),
MPEIbSBICHHBIA KOHTPAreHTOM
(TTOCTaBIIUKOM, TTOIPSITYUKOM) -
HNuoe umytiectBo

Hara npenbssinenust HIC konTparenTom
(mocTaBIIMKOM, MOAPSAIYUKOM) — aTa
cueTa-(hakTyphl WK HHOTO
cooTBeTcTBYMOIIETO JokymeHTa (YII/]);
C natel npU3HAHUS UMYIIIECTBA B
cocraBe akTuBoB DoH[a,;

C naTel NPpUHATHS B COCTaB
0053aTeNbCTB, UCIIOIHIEMbIX 32 CUET
nmyiiecrsa GoHJa, pacxoioB,
Brtovaronux B ceds HJIC.

[Hara npunstus HJC k Bbuery B
coorBeTcTBHM ¢ HK PO;

[ara criucanus npeabsasienHoro HIAC
I10 IPOYUM OCHOBAHUSM B COOTBETCTBUU
¢ HK PO, B T.4. B cOCTaB CTOMMOCTH
COOTBETCTBYIOLIET0 UMYILECTBa (pador,

yeuyr).

ITpaBa apeH/ibl Ha HEIBUKHUMOE
UMYILIECTBO (IIOJy4YEHHBIE)

Haubonee panHss u3 gar:

- C IaThl MOMKMCAHMS aKTa IprUeMa-
Iepeqayu MpaB apeHabl HEABUKUMOCTH,
BKJIFOYAs 3eMEJIbHBIC YUACTKH, TIPH
HaJIMYHUU TaKOI'0 aKTa U YCJIOBHA B
COTJIAlICHUH (J0TOBOPE) O Mepeaaue
ImpaB € JaThbl HIOANIMCAHWA TaAKOI'0 aKTa,

- C 1aThl TOCYJJAPCTBECHHOM PETUCTPAIUH
IIpaB apeH/ibl HEJBMKUMOCTH (BKJItOUast
3eMEJIbHBIC YUACTKH).

[To dakTy moanucaHus aKta BO3Bpara
HMMYIIECTBA apEeH10aTelI0;

[lepenaya Ynpapisomein KOMIIaHUEN
J1.Y. ®oHoM npaB ¥ 005A3aTENIbCTB 1O
COTJIAIICHUIO (JOTOBOPY) TPEThEMY
JLY;

[Ipouyero npekpaieHus npas u
0053aTeNBCTB IO COTJIANICHUTO
(ToroBOpy) B COOTBETCTBUH C
3aKOHO/IaTE€JILCTBOM MJIM IOTOBOPOM.

Henuxnmoe nmyiecTBo

JlaTa BKIIIOUEHHS HEABHHKMMOTO
MMYIIECTBA B cocTaB umyiiectsa ®onma
— HanboJiee paHHAS U3 JaT:

JaTa mpueMa-repeaadm,
MOATBEPK/ICHHAS] AKTOM MpUEeMa
nepeaayu;

JlaTa TOCY/IapCTBEHHOW PErucTpaluu
repexojia mpaBa COOCTBEHHOCTH Ha
HEJIBYKHUMOE UMYILIECTBO BIIaJiebliaM
WHBECTHIIMOHHBIX TTacB DoH/IA,
MOATBEp)KACHHas Bbinuckoi u3 EI'PH.

JlaTa nepenayu HEIBUKUMOTO
MMYIIECTBA HOBOMY ITPaBOOOIIaIaTEITIO
— TI0 COBOKYITHOCTH HACTYIUJICHHUS:
JaTa mprueMa-repeayy,
MOJATBEPK/ICHHAS aKTOM MIpHeMa
nepegadu (He MpUMEHseTCs Ipu
npekpaieHnu Oonma)

n

JlaTa TOCYAapCTBEHHOUW perucTpaiuu
nepexo/ia mpaBa COOCTBEHHOCTH Ha
HEABM)KMMOE UMYIIIECTBO HOBOMY
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paBo00JIAAATEINI0, TOATBEPIKICHHAS
BeITHcKOM n3 EI'PH;

[aTa npekpaiueHus npasa
COOCTBEHHOCTH B CBSI3U C
roCyAapCTBEHHOM perucTpanuein
JIMKBUJIALIUU HEJIBHKUMOTO HMYILECTBA,
IIOATBEPKICHHAsA TOKYMEHTOM,
BBIIAaHHBIM PErHCTPUPYIOIUM OPraHOM
C OTMETKOH O PErMCTPallHOHHOM
IECUCTBHUMU.

IIpu npexpaleHny 1aeBoro
MHBECTULIMOHHOTO (hOHJIA - AaTa
roCyAapCTBEHHOW pErucTpanuu
nepexoza npaBa COOCTBEHHOCTH Ha
HEJBHKMMOE UMYILIECTBO HOBOMY
paBoO00JIaAATENI0, HOATBEPIKICHHAS
Boinuckou n3 EI'PH.

HmyiecTBeHHBIE TTpaBa U3
JIOTOBOPOB Y4acTusl B J0JIEBOM
CTPOUTENBCTBE (Jlasiee - JOrOBOp
y4acTusl B JIOJIEBOM CTPOUTEIHCTBE
00BEKTOB HEIBM)KUMOTO UMYIIIECTBA)

HMmymiecTBeHHBIE IPaBa, CBA3aHHBIE C

BO3HUKHOBEHHEM TIpaBa
COOCTBEHHOCTH Ha O0BEKT
HEJIBIYKUMOCTH (€T0 YacTh) MOCIe
3aBEPIICHUS €T0 CTPOUTEIHCTBA
(co3maHue) U BOSHUKAOIIHNE U3
JIOTOBOPA, CTOPOHOM 110 KOTOPOMY
SIBIISIETCSL FOPUANYECKOE JIUIIO,
KOTOPOMY TPHUHAIICHKHUT IPABO
COOCTBEHHOCTH WJIM HHOE BEIIIHOE
MIPaBo, BKIIOYAs MPaBO apeH/IbI, Ha
3eMeNbHBIN Y4aCTOK, BBIJICIICHHBIH B
YCTaHOBJICHHOM TOPSIIKE sl Tese

Jlns noroBopa y4yacTus B 10JIEBOM
CTPOUTCIILCTBEC 06’I)€KTOB HEABUXUMOI'O
MMYILECTBA - 10 1aTe, IPEAYCMOTPEHHOMN
B JIOTOBOPE Y4acCTHs B JJOJIEBOM
CTPOUTENHCTBE 00BEKTA HEABHKUMOTO
nMynieCTBa q)OHI[a KaK y4JaCTHHUKa
JIOJIEBOTO CTPOUTEIILCTBA;

JIns MTHBECTULIMOHHOTO AOTOBOPA - O
Jlate, MpeyCMOTPEHHOM B JIOTOBOPE.

Haubonee panuss u3 nar:

-Jlara IpyueMa-nepeadn,
IIOATBEP K ICHHAs aKTOM npueMa
nepenauy;

-JlaTa rocygapcTBeHHON perucTpanuu
npaBa cOOCTBEHHOCTH Ha HEJIBIIKUMOE
MMYILECTBO BJIAJCIIBLIEB
MHBECTUIIMOHHBIX NaeB DoHa,
MOATBEPKAeHHasA BbIucKkon u3 EI'PH;
[ara nepenaun Ynpasisronien
koMmanuent J1.Y. @onnom npas u
0053aTeNbCTB IO JOTOBOPY TPETHEMY
iy,

Jarta nmpouero nmpekpamnieHus npas u
00513aTeNbCTB 10 0TOBOPY B
COOTBETCTBUU C 3aKOHOJATEIHLCTBOM WU
JIOTOBOPOM.
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CTPOUTENILCTBA O0BEKTA
HEJIBIYKUMOCTH, U (UJTH) KMEIOLITUM
paspelnieHrne Ha CTPOUTEIHCTBO
00BEKTA HEABIKUMOCTH Ha
YKa3aHHOM 3EMEJIbHOM y4acTKe, TH00
IOPUIMYECKOE JIUI0, HHBECTUPYIOIICE
JICHE)KHBIE CPEJICTBA UITH HHOE
UMYIIECTBO B CTPOUTEIBCTBO
00bEKTa HEABMIKUMOCTH (J1aJiee —
WHBECTUITMOHHBIH JIOTOBOP)

HNmymecTBeHHbIE IpaBa U3
JIOTOBOPOB, Ha OCHOBAaHUHU KOTOPBIX
OCYIIECTBIISICTCS CTPOUTEIHCTBO
(co3manne) 0OBEKTOB HEABUIKUMOTO
UMYIIECTBA HA 36MEIbHOM Y4acTKe,
KOTOPBIH (IIPaBO apeH bl KOTOPOTO)
cocTaBsieT akTuBbl PoHa (Hanee —
JIOTOBOP Ha CTPOUTENHCTBO
(co3manne) 0ObEKTa HEABUKUMOCTH )

HNmymecTBeHHbIE TpaBa U3
JIOTOBOPOB, HA OCHOBAaHUU KOTOPBIX
OCYIIECTBIISICTCS PEKOHCTPYKITHS
00BEKTOB HEJIBMKUMOCTH (J1a51ee -
JIOTOBOPA Ha PEKOHCTPYKIIUIO)

Jl1st ToTOBOpa Ha CTPOUTEILCTBO
(co3nanue) 0ObeKTa HEABUKUMOCTH - 10
JaTe BCTYIUICHUS B CHITY JIOTOBOpa Ha
OCYIIECTBIICHUE CTPOUTEIHCTBA
(co3manusi) OOBEKTOB HEJBUIKHMOTO
HUMYIIECTBA, 3aKITFOUEHHOTO
VYnpasnsrowmen komnanueit J1.Y.
®oHI0M, KaK 3aKa3YMKOM CTPOUTEIILCTBA
(co3manusi) 0OBEKTOB HEJABUIKHMOTO
UMYIIECTBA,;

Jlist ToroBOpa Ha PEKOHCTPYKITUIO - IO
JaTe BCTYIUICHUS B CHITY JIOTOBOpaA Ha
OCYILIECTBIICHUE PEKOHCTPYKIIMU O0BEKTA
HEJIBIDKUMOCTH, 3aKJIFOYCHHOTO
VYnpasnsromen komnanueit J1.Y.
®doHI0M, KaK 3aKa3YUKOM
PEKOHCTPYKIIMH 00BEKTa HEABHKUMOTO
UMYIIECTBA.

Haubonee panusis u3 aar:

JlaTa nepenauyn 00bEKTOB HEABHKMMOTO
HMMYIIECTBA IO OKOHYAHUU
CTPOUTEILCTBA, MOATBEPKACHHAS AKTOM
npueMa-Ttiepeiauu;

JlaTa rocy1apcTBEeHHOM perucTpanuu
npaBa cOOCTBEHHOCTH Ha HEJIBIKUMOE
MMYIIECTBO BJIAJIEIbLEB
MHBECTULIMOHHEIX I1acB DoHa,
MOATBEPKAeHHAs BbIUCcKON u3 EI'PH;

Jara nepenaun Ypasisrolen
kommanueit J[.Y. @onzmom npas u
00513aTeNIbCTB 10 I0TOBOPY TPEThEMY
JuLy;

[laTta mpouero npekpaiieHus npas u
0053aTeNbCTB IO JOTOBOPY B
COOTBETCTBUH C 3aKOHOJATEIBCTBOM HUJIU
JIOTOBOPOM.

I/IMyIJ_ICCTBeHHOe ImpaBoO U3 JOroBopa
HHBCCTUIHMOHHOT'O TOBAPUIICCTBA

JlaTta HOTapUaIbHOrO yIOCTOBEPEHUS
JIOTOBOPA UHBECTUIITMOHHOTO
TOBAPHUILIECTBA — [IPU IEPBOHAYATILHOM
3aKJIFOYEHUHN IOTOBOPA
WHBECTULIMOHHOTO TOBAPHUILIECTBA.

[Tpu HaCTYNJICHUH OJTHOTO U3 COOBITHIA:

- Ilo wucredyeHnu mNpPeAeNbLHOTO CpoOKa
JIOTOBOpa MHBECTHIIMOHHOI'O
TOBapUIIECTBA, YCTaHOBJICHHOTO
@enepanpHbiM 3akoHOM oT 28.11.2011
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JlaTa HOTapUaIbHOTO yJIOCTOBEPEHUS
M3MEHEHUH B JOTOBOP MHBECTUITMOHHOTO
TOBApHIIECTBA B YACTH YKa3aHUS
Yupasnstomeit kommnanuu J1.Y. @ongom
B Ka4eCTBE TOBApHUILlA-BKJIA[YUKA — B
cly4yae IPHUCOSTUHEHHUS K JIOTOBOPY
WHBECTUIIMOHHOT'O TOBAPHUIIIECTBA MOCIE
€ro co3JaHusl.

Ne335-d3 «O00
TOBapHIIIECTBEY;,

- JIoCTHKEHHME IIeM, €CJIM OHa Oblia
yKa3aHa B JIOTOBOPE WHBECTHUIIMOHHOTO
TOBapPHUIIECTBA B Ka4yeCTBE
OTMEHUTEIBHOTO YCIOBUS,

- HactyruieHne WHBIX TPeayCMOTPEHHBIX
®enepanbHbiM 3akoHOM oT 28.11.2011
Ne335-d3 «00 WHBECTHIIMOHHOM
TOBapUIICCTBE TN JIOTOBOPOM
HHBECTHUIIMOHHOTI'O TOBApPHUIIECTBA
o0cTosATEenLCTB  (BKIIFOYAs, HO  HE
OTPaHUYNBASCH: HCTEUECHHE Cpoka
JISATETILHOCTH TOBAPHUIIECTBA, PEIICHUE
oOuiero codpanus ToBapHuIlEeH, B cilydae
BO3HUKHOBEHHUS CUTYAIlUH, PU KOTOPOH
B JIOTOBOPE WHBECTUIIMOHHOTO
TOBApHUINECTBA yYaCTBYET TOJIBKO OJHH
TOBAPHII] ¥ HHBIC).

HWHBCCTULIMOHHOM

[IpoekTHAst TOKyMEHTAITUS JIJIst
CTPOUTENBCTBA WIH PEKOHCTPYKITUI
00BEKTa HEIBUKAMOCTH

Jlata moanucaHus akta npruemMa-
nepeaadyu M1y CTOPOHAMH 110
JIOTOBOPY MOApsiAa / KYTIIH — IPOJAKH.

[laTa ncriosiHeHus1 JOroBopa
3acTpONIIIMKOM PU YCITOBUHU
perucTpanuu npaBa cCoOOCTBEHHOCTH
BJIa/I€TIb1IEB NHBECTUIIMOHHBIX NTACB
®onsa Ha 00BEKT HEIBUKUMOCTH,
ABJIIOIIUICS IPEIMETOM TaKOTO
JIOTOBOpa/ UCTIOJIHEHHE JJOTOBOpa
3aCTPOMIIMKOM IIPHU YCIOBUHU
pErucTpanvy N3MEHEHNH,
IIPOU3BEICHHBIX BCJIE/ICTBUE
PEKOHCTPYKIIMH 00BEKTa
HEeJABM)KMMOCTH, SBJISIOIIErOCs
IIPEIMETOM TaKOI'0 JOr0OBOPa;

Hara nepenaun Ynpasistonien
koMmanuent J1.Y. @onnom npas u
00513aTeNIbCTB 10 JI0TOBOPY Hojpsiaa /
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KYIUIA — MIPOJIaXKH C 3aCTPOMUILIMKOM
TpPEeTheMY JIUILY;

[laTa npouero npekpaiieHus npas u
0053aTeNbCTB 10 JOTOBOPY Hojpsiaa /
KYIUIA — MIPOJIaXKH C 3aCTPOUIIMKOM B
COOTBETCTBUU C 3aKOHOJATEILCTBOM UJIU
JIOTOBOPOM.

KpenuTtopckast 3a105KEHHOCTb,
paszMep KOTOPOi COTJIACHO YCIIOBHSIM
3aKITIOYCHHBIX JIOTOBOPOB
omnpenensercs B OyayIieM u He
(UKCUpYETCs B IOTOBOPE, @ TAKKE
3aBUCHT OT JIOCTH)KECHUSI KOHKPETHBIX
(UHAHCOBBIX TNOO 0OBEMHBIX
IIOKa3aTEIICH.

JlaTa oTyeTa OLICHIINUKA IPU HAINYUHU
(DMHAHCOBBIX U UHBIX JOKYMEHTOB U
pacyeToB, MO3BOJIAIOIIMUX IPOBECTU
OLICHKY

[ara onpenenenus HakTHUECKOTO
pa3Mepa 3a10JKEHHOCTU
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IIpunoxenne 2.
Mopenu OlleHKH CTOMMOCTH AKTHBOB (BeJIUYMHBI
00513aTeJILCTB)

l. Onpeneﬂelme AKTUBHBIX U OCHOBHBIX PBIHKOB

Habmiogaemoil u 1ocTynmHON OMp)KEBOW IUIOMIAIKOM MPH3HAETCS TOProBas IUIOIIAAKA POCCHICKON
OUpKH, K KOTOPOIl YTpaBisiolas KOMIIaHUS UMEET JOCTYII, B T.4U. yepe3 OpoKepa UJIM HHOTO MOCPEAHHUKA
(KOHTpareHra), ¥ Ha KOTOpOW YMpaBIsiolas KOMIIAHUS UMEET BO3MOKHOCTh PacIopsKAaThCs aKTHBOM
(axTHBamu).

AKTHBHBIM PBIHKOM JIJIsl IEHHBIX OyMmar, JAOMYILEHHBIX K TOPraM Ha POCCHICKON Oupike Mmpu3HaeTcs
JIOCTynHass W HaOmofaeMass OupskeBas IUIOIIAZKAa B CIydyae OJHOBPEMEHHOTO COOJIOICHUS
HUKEIIEPEUHCIICHHBIX YCIOBUM:

- meHHas Oymara JONyIIeHa K TOpraM Ha pPOCCHUHCKOM Oup)ke W3 CHucKa OWpK, NPUBEICHHBIX B
[Tpunoxxenuu 5;

- y LIEHHO# Oymaru mMeercsi IieHa (KOTHPOBKA) M HEHYJCBOH OOBEM TOPIrOB Ha JaTy OIPEICIICHHUS
CIpPaBeIMBONM CTOMMOCTHU (B Ciy4ae, €Clid Ha BCeX JOCTYNHbIX (IMPU NPUMEHEHUU KPUTEpHs) U
HaOJII01aeMBIX OUPKEBBIX TUIOIIAAKAX JJIsl IEHHOH Oymaru OblT HETOPTOBBIN IEHB Ha JIATy ONpPEACTICHHS
CIpaBeJIMBOM CTOMMOCTH, aHAJTU3UPYIOTCS JaHHBIE TTOCIIETHEr0 TOPTrOBOT'0 IHS HA JAHHBIX IUIONIA/IKaX,
MIPEIUIECTBYIOLErO0 HETOPrOBOMY; IPU OSTOM YUYUTBHIBAIOTCS W AHAJIU3UPYIOTCS CYIIECTBEHHbIE
HaOIt0/1aeMble COOBITHSI, KOTOPBIE MTPOU3OILIA C MOMEHTA MOCIIETHET0 TOPTOBOTO JTHS M KOTOPhIE MOTIIU
ObI MOBJICYh U3MEHEHUE KOTHUPOBKH);

- KoJM4ecTBO caenok 3a mocneanue 10 ([ecsath) TOproBeix AHEH B pekuMe OCHOBHBIX ToproB — 10
(HlecsaTn) u Oouee;

- COBOKYIHBIA 00beM crenok 3a nocienaue 10 toproeeix anert npeBbicua 500 000 (IIatbcoT ThICAY)
pyOneit.

[Ipu sTOM KpuUTEepuil O KOJMYECTBE CHEIOK IPUMEHSAETCS B Cilydae, €Clld Ha BCEX JOCTYIHBIX
HaOJII01aeMBIX PBIHKAX, HA KOTOPBIX TOPTyeTCs IeHHast Oymara, B JOCTYITHBIX HCTOYHUKAX HH()OpMAIIH
€CTh JaHHbIE O KOJIMYECTBE CHENOK. B ciydyae OTCyTCTBUS B JOCTYIHBIX MCTOYHHMKAX HWH(pOpMaluu
CBEJICHUI O KOJINYECTBE CIIEIOK XOTsI Obl HA OHOM JOCTYITHOM HaOJI0Ja€MOM PBIHKE ISl OIpeIeTICHUS
aKTUBHOTO PBIHKA MPUMEHSIETCS TOJIBKO KPUTEpUH COBOKYIMHOro oObeMa clenok 3a mociennue 10
TOPTOBBIX JIHEW, KOTOPbIN AomkeH npessimath 3 000 000 pyO6ei.

B cnyuae, ecnu neHHass Oymara TopryeTcst Ha poccHilckoi OMp)ke B OCHOBHOM pEXHME TOPIOB C
pacueraMu B pyOJIsiX U B HHOCTPAHHOW BaJIIOTE, M TaKHE PEKHUMBI TOPTOB JOCTYIHBI JUJIsl COBEPIICHUS
cleNoK 3a cueT umyinectBa doHma, COBOKYMHBIH 00BEM CHETOK OmpeAessercs Mo odueMy o0beMy
TOPrOB C pacyeTamMH B pyOJIsiX U B MNHOCTPAHHOW BaJIOTE.

ITpu 3TOM 00BEM CHENOK, BBIPAXKEHHBIM B BaJltOTE, JUIA L€l onpeneneHns 3KBUBAJIEHTa B pyOIIsx,
nepeBoAUTCs B pyosn mo kypcy banka Poccun Ha naty pacuera CHA.

Omnpenenenne akTUBHOTO pPBIHKA OCYHIECTBIIAETCA C Y4ETOM TOTO, YTO BO3MOKHOCTH HMCIIOJIb30BAHMS
JAHHBIX TOCJEJAHEr0 TOProBOrO JHS Ha TOPTOBBIX IUIOIIAJKaX HE MPHUMEHSETCs B Ciydae, Korja
HETOProBbIil JIeHb (MM OTCYTCTBUE TOProB Ha ()OHIOBOM PBIHKE) CBS3aH C MPUOCTAHOBKOW TOPIOB IO
pemennto banka Poccum, mpHOCTaHOBKOW TOProB B Cilydae JOCTHUKEHHUS YCTAHOBJIEHHBIX OMpikeit
MOPOTOBBIX 3HAUYEHUI WIIM HHBIMH COOBITUSIMHU (COTJIACHO MOTHBUPOBAHHOMY CYXICHUIO Y TIpaBIISIONIEH
KOMITaHUM), CIIOCOOHBIMH CYILIECTBEHHO MOBJIMITH HA U3MEHEHHE CIPABEIMBOM CTOMMOCTH B TaKOH
HETOPIOBbIIl J€Hb 10 CPABHEHMIO C IOCJIEIHHMM TOProBbIM JAHEM. B ciyuae, ecnM BO3HUKIINE
00CTOSITENTLCTBA MPUBOASAT K 3aTPYAHEHNIO (HEBO3MOKHOCTH) ONpPEENIEHUsI CIPaBeIMBOA CTOUMOCTH
aKTHBOB, YNpPaBIAIOIIas KOMIaHMA o00s3aHa MPHOCTAHOBUTH BBIAAYy, IMOralieHue | OOMEeH
MHBECTUIIMOHHBIX [a€B COOTBETCTBYIOIIETO I1a€BOI0 WHBECTUIMOHHOTO (OHIA MO TMPUYMHAM, HE
3aBUCAIIMM OT YTpaBJsIoNIeil KOMIaHWU, OE30THOCUTEIBHO TUIIA TA€BOT0 MHBECTULIMOHHOTO (POHAA U
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HC3aBUCHUMO OT

(dakTUYecKOoro TPOBEICHHUS MpOLEAyp IO BbIIaye,

MOTAllIEHUI0 U OOMEHY

MHBECTULIMOHHBIX I1a€B B MOMEHT BO3HUKHOBEHHUS 00513aHHOCTH 110 TPUOCTAHOBIICHUIO.
VICTOYHHMKOM JaHHBIX IS MOIy4eHHUs HHPOPMALUU O KOTHPOBKaX, KOJIMYECTBE CCNIOK U 00BEME CHIEIOK

SABJIAKOTCA:

- poccuiickre OUpIKEBbIC TUIOIAIKH

- na(OopMaIMOHHBIC TPOAYKTHI, IpeaocTaBIsieMble rpymmoi kommanuii Cbonds(https://cbonds.ru/)

- MeXIyHapoaHas uHbopmanuonHas rpymnsl «Muatepdake» (https://rudata.info/)

J71s1 onieHKH cripaBeUIMBO CTOMMOCTH LIEHHBIX OyMar B 1essix Hacrtosuux [IpaBuit onpenenenus
CYA OCHOBHBIM PHIHKOM MPU3HAETCS:

OcHO6HOIL pbIHOK 0717
UEHHbIX OyMaz 6 yenax
nHacmoawyux Ilpasun
onpeoenenua CUA

Ilopaook npusnanus pelHKa 0CHOGHBIM

Jasi  nmeHHbIX Oymar

poccuiickux
3MHUTEHTOB (3a
HCKJIIOUYEeHHEM IeHHBIX
oymar IMUTEHTA,
KOTOPbIii
3aperucTpUpoOBaH Kak
MeKIyHApoaHAS
KOMMAaHUs
COOTBETCTBHU c
degepajbHbIM
3akoHOM 290-®3 ot
03.08.2018) /|
o0iMranuii  BHELIHHUX
00JIMrallMOHHBIX
3aiimoB P®)

MockoBckass Oupxka, eciu MockoBckass Ouprka SIBISI€TCS aKTUBHBIM
PBIHKOM.

B ciyuae ecnmu MockoBckast Oupika He SIBISIETCS aKTUBHBIM PHIHKOM:
-poccuiickast OupskeBas IUIOIIAZKA M3 YHCIa AKTHBHBIX PBIHKOB, II0
KOTOpO# ompeaeneH HauOONbIIUNA OOMIUNA 00bEeM CHENIOK MO KOJUYECTBY
LIEHHBIX OyMmar 3a mpeapiayire 30 TOProBeIX AHEH, BKIIFOYAs 1aTy OIEHKH,
10 COCTOSIHUIO Ha KOTOPYIO ONPEIENSIeTCS OCHOBHOM PBIHOK.

-pu  3TOM, IpPU OTCYTCTBUU HHPopMamuu 00 o00beMe CHEIOK 10
KOJINYECTBY LIEHHBIX OyMar Ucrnoib3yercss uHdopMarus 00 oobeMe clenok
B JICHE)KHOM BBIPa)KEHUH,

-IpH paBEHCTBE 00BbEMa CENOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKAX
OCHOBHBIM pBIHKOM CYHMTA€TCS TOpPromas IUIOLIAJAKa C HauOOJbIINM
KOJIMYECTBOM CJIEJIOK 3a JaHHBINA EPUOA.

Jdasi  nmeHHbIX Oymar
HHOCTPAHHBIX

3MHMTEHTOB, B TOM
yHuciae WEeHHbIX Oymar
IMHUTEHTa,  KOTOPbIi
3aperucTPUMpPOBaH Kak

MEKTYHAPOIHAS
KOMIIaHUS B
COOTBETCTBUH c
DenepajbHbIM

3akoHOM 290-D3 ot
03.08.2018 "

- MockoBckast Oupika - B cnydae, ec/im B LLleNOYKe MeCT XpaHeHUA LeHHOM
6ymaru npucytcrsyetr HKO AO HP[;

poccuiickass Oupka (3a UCKIIOYeHHEM MOCKOBCKOW OMpKM) M3 Yucia
AKTUBHBIX PBIHKOB, 10 KOTOPOH OmMpeleneH HauboNbIui o0Imuii 00bemM
CZICJIOK TT0 KOJIMYECTBY IIEHHBIX OyMar 3a npeapayiiue 30 TOproBeIX THEH,
BKJIIOYAsl JaTy OLEHKH, IO COCTOSIHUIO Ha KOTOPYIO OMNpeaensieTcs
OCHOBHO PBIHOK, €CITU B LeMOYKe MeCT XpaHeHUs LeHHOM bymarn Hem
HKO AO HPA.

- IpH OTCYTCTBUH HH(OpMaLUK 00 00beMe CIIETOK M0 KOJTHMYECTBY HEHHBIX
Oymar wucrnonb3yercs uHpopMaius o0 oObeMe CHENOK B JEHEKHOM
BBIpOKCHUHT
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o0urauuii  BHemHMX | BennunHa o0beMa cieNoK B BaJIIOTE KOTHPOBKHU MEPEBOJISATCS B pyOsIn 1Mo
00JTUTrAMOHHBIX Kypcy banka Poccuu Ha nary onpenenenus CHA.

3aiiMmoB P® - IPU PaBEHCTBE O00bEMa CAETOK Ha Pa3IMYHBIX TOPTOBBIX ILIOLIAIKAX
OCHOBHBIM PBIHKOM CYMTAeTCsl TOProBas IUIOLIAJKa C HauOOIbIIUM
KOJIMYECTBOM CJIEJIOK 3a JJaHHBIN [IEPUOL.

1. Mopesn olleHKH CTOMMOCTH IIeHHBIX Oymar

Omnpenenenre CupaBeIMBOM CTOMMOCTH IIEHHBIX OyMar v MpUMEHEHHE HCTOYHUKOB UCXOIHBIX JaHHBIX
MIPOU3BOJIUTCS C YIETOM JICHCTBYIOIIMX OTPAaHUYCHUN HA PACIOPSOKEHUE IIEHHBIMH OyMaramu, B TOM
YHCclie ¢ Y4EeTOM MecTa MX XpaHEHHs W HaJu4us OTrPaHUYEHHI Ha COOTBETCTBYIOIIME (MHAHCOBBIC
WHCTUTYTBHI.

Omnpenenenue CrpaBeanBOil CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUU C METOJAMHU, HU3JI0KEHHBIMU
HIDKE, OCYIIECTBIISIETCS C YUETOM CJICAYIOUINX 0COOCHHOCTEM.

[Ipu onpenenenuun crpaBeAIMBON CTOMMOCTH JIOJITOBOM IIEHHOW Oymaru Ha MEpBOM M BTOPOM YPOBHE,
CIpaBeJIuBasi CTOMMOCTH JOJTOBOM IIEHHOM OyMmaru OmpenessieTcsi COBOKYIHO C HaKOTUICHHBIM
KYITOHHBIM JI0XOJIOM.

[Ipu ompeneneHUU CIPaBEIIMBOM CTOMMOCTH JIOJTOBOWM IICHHOW OyMard Ha TPETheM YpOBHE,
CIpaBe[IMBasi CTOMMOCThH JIOJITOBOWM IIEHHON OyMaru ONpenensercs COBOKYMHO C HAKOIUIEHHBIM
KYIIOHHBIM JIOXOJIOM. DTOT (aKTOp TaK)KE YUUTHIBACTCS TPU MPUMEHCHHHM OTYETa OIEHIIMKA (eCiu
CTOMMOCTbH OfpezeNieHa 0e3 HAKOIJIEHHOT0 KYIOHHOTO J0X0[a), IPU 3TOM CTOMMOCTh OOJIUTaluu Ha
naty onpenenenus CHA yBeIuYMBaeTCsl HA BETUYMHY HAKOIUIEHHOTO KYITOHHOTO JJOXO0/a.

Ecnu cnpaBeinBas CTOMMOCTh IIEHHOW Oymaru ompenessieTcss Ha MEepPBOM YPOBHE M HAa OCHOBHOM
aKTUBHOM OHMP>KEBOM DPBIHKE ILIEHHAsi Oymara TOPTryeTcs B peXMMax TOProB C pacueTam B pyOssix u
MHOCTPAHHOW BaJIOTE, TO IPUOPUTETHO UCTIOIB3YIOTCS LIEHBI TOTO PEXKUMA TOPTOB, 10 KOTOPOMY Ha JaTy
OLIEHKU OTIpe/IeieH HA0ONbIINI 00BbEM IO KOJMYECTBY IIEHHBIX OyMmar 3a mpenasiayime 30 TOproBbIX
JTHEH.

1. Mertoanbl onpeneseHusi CIPaBeAJTUBONA CTOUMOCTH LIEHHBIX OyMar pocCHiiCKMX JMUTEHTOB.

YpoBeHnnb
Bun cIpaBelJInBOM
aKTHBa CTOMMOCTH
Lennas 6ymara [ onpenenenys cripaBeaInBON CTOUMOCTH  MCIIOJIb3YETCS
POCCUIICKOro IMHUTEHTA (32 neHa 3akpbITHs (CLOSE) 0cHOBHOr0 akTUBHOI0 OM P KeBOI0
UCKJIIOYEHHEM LIEHHBIX PbIHKA 32 [10CJIETHUI TOPTOBBIN 1I€Hb HA MOMEHT OKOHYAHUS
OyMmar sMUTEHTa, KOTOPbIi 1 TOPrOBOM CECCUU POCCUHCKON OMp M Ha JaTy ONpeiesieHus

3apETUCTPUPOBAH Kak
MEXKTyHapOaHAsl KOMITaHUS
B COOTBETCTBUH C
®denepaabHBIM 3aKOHOM

CUA.
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290-®3 ot 03.08.2018 u
oOJmMranuii BHEMIHETO
00JIMTallMOHHOTO 3aiiMa
PD).

1. CnpaBennuBasi CTOMMOCTb JA0J1€BbIX IIEHHBIX OyMar (aKIuii)

POCCHUICKHX IMHUTEHTOB, OOpAIIAIOIIMXCS HAa POCCUKUCKHX
(hoHIOBBIX OuWpKax, OINpeAensieTcsi B COOTBETCTBHH C
MOJIETIBIO OIICHKH, onucanHoi B [Ipunoxenun 3;

2. CripaBefyiuBass CTOMMOCTH [IOJITOBBIX WEHHBIX Oymar
(oOmuraruit) poCCHICKMX 3MHUTEHTOB, OOPAIIAIONIMXCS Ha
poccuiickux (OHAOBBIX OUpPIKax, OMpenesieTcs CAeAYIOIUM
o0pa3om (B mopsiike yObIBaHUS IPUOPUTETA):

a) llena, paccumrtannas IlenoBeiMm mnenTpom HPJ[ (mo

MeTonukaM, yrBepxkaeHHsIM 01.12.2017 u mnosanee, ¢

npuMeHeHreM MetoJ10B 1 u 2. [IpuoputeTHO# sBIsSETCS 1IeHa,

orpezesieHHas 10 MOCIEAHEN YTBEPKACHHON METOIHUKE;

b) Cpenusist vHANKATHBHAS 1I€HA, ONTPECICHHAS 10 METOINKE

«Cbonds Estimation Onshore», packpeiBaeMasi TpyHIoi

komnanuii Cbonds:

(https://cbonds.ru/company/Cbonds Estimation Onshore).

C) MOJZIeJIb OLIEHKH B COOTBETCTBUH ¢ [IpunoxeHuem 6

VhpaBnsiomas ~ KOMIIAHUS ~ BIOpaBe  MPH3HATH  LEHY,
ONpECICHHYI0 10 MyHKTaM a) wu/wim b) w/umm  C),
HEaJIeKBaTHOW M ONPEAETUTh HCTOYHUKOM IIEHBI CIIeTYFOIINI
no npuoputery. B aTOM cityuae Ympausionias KOMIaHHS
oopmIsieT MOTUBHPOBAHHOE CY)KJCHHE O MPHU3HAHUU IICHBI,
paccuntanHo# [{enoBbim rienTpom HPJI u/umu Cbonds w/mnun
0 MOJIENIM OIEHKH B COOTBETCTBUHM c [Ipuioxenuem 6,
HEaJIeKBaTHOW M O MPUMEHEHHH CIIeTyIOUIel 110 MPHOPUTETY
IEHBl WM MOJENH OIEHKA. MOTHBHPOBAHHOE CYXKJICHUE
JIOJKHO coepkarb pacdeTsl WIIN apryMEHTBHI.
MOTHBUPOBAaHHOE CYXJIEHHE CUUTAETCS COTJIACOBAHHBIM CO
CTIeUATM3UPOBAHHBIM JICTIO3UTAPUEM, €CIIH OHO TPHUHSTO K
y4ety 03 BO3paKeHUM.

ﬂJ’IH OLICHKHU HCIIOJIB3YCTCA pe3yjbTar OLICHKU,
HpOI/ISBe)IeHHOI\/’I OICHIIUKOM, II0 COCTOAHHUIO Ha 14Ty, HE
paHee 6 MCCALICB 1O AAaThl OLICHKH.
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Jeno3urapHas pacnucka

I[JISI OIPCACIICHUA CHpElBGI[JIPIBOﬁ CTOUMOCTH  HCIIOJIB3YCTCA
nieHa 3akpbiTust (CLOSE) 0CHOBHOT0 aKTHBHOT0 OMPKeBOT0
POCCHMICKOI0 PbIHKA 32 IOCIEAHUN TOPIOBBIA JICHb Ha
MOMEHT OKOHYaHUSI TOPrOBON CECCUU POCCHICKONW OMpkKH Ha
naty onpeaenenust CHA.

[l onpenenenns cupaBelIuBOM CTOMMOCTH MCIIONIb3YETCs
pacyeTHasi CTOMMOCTb LIEHHOW Oymaru, Ha KOTOPYIO BbIaHa
JIeNIO3UTapHas PacIUCKa, OIPEIEICHHAs 110 AITOPUTMY

OIIpElIEICHUS CIIPaBEUIMBOM CTOMMOCTH HA OCHOBAHHH LICH

2
1-ro ypoBHs, yka3zaHHbIX B HacTosimux [IpaBunax
onpenenenuss CHA, ¢ yyeToM KOJHMYECTBA LIEHHBIX OyMmar,
IIpaBa Ha KOTOpBIE MMOATBEPKAAET OJHA ICIO3UTapHAs
pacnucka.
3 s OLICHKH UCIIOJIB3YETCS pe3ynbTaT OLICHKH,
IIPOU3BEICHHON OLIEHIIMKOM 10 COCTOSIHHUIO Ha J1aTy, HE paHee
6 Mecs1EeB 0 AaThl OLEHKH.
2. Metoabl onpeaesieHus CPaBeVINBOIi CTOUMOCTH LIEHHbIX 0yMar HHOCTPaHHBIX
IMHUTECHTOB
Bun YposeHb
aKTHBa cIpaBelJInBOM
CTOUMOCTH

Ilennas 6ymara 1. Jns  neHHbIX — Oymar, XpaHeHHe  KOTOPbIX

MHOCTPAHHOI'O YMUTEHTA ocyumiecrBasercs yepes HKO AO HP/]
- HHOCTPAHHbIE 1CNMO3UTAPHBIC PACIIHCKHU
Ilena 3akpbiTUsi Ha MOCKOBCKOW OuWp)ke 3a MOCHeIHUN
TOPrOBBIH JI€Hb

1

2. Jis  neHHblx ~ Oymar, XpaHeHHe  KOTOPBIX
ocymiectiasiercs He yepe3 HKO AO HP/]
-HHOCTPAHHBbIE 1eN03UTAPHbIE PACIUCKH
IleHa 3aKkpbITHS OCHOBHOIO pBIHKA W3 4YHCIA AKTUBHBIX
poccuiickux Oupxk (3a uckiIoueHneM MocKkoBckast Oupxa) 3a
IIOCJIETHUM TOPTrOBBIN JICHb
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1. [Jas  umeHHbIXx Oymar, XpaHeHHe KOTOPBIX
ocymectBiasiercst yepes HKO AO HP/I

- -HHOCTPAHHbIE [1eTI03UTAPHbIE PACTUCKH

Mopnenb  OLIEHKH, OCHOBaHHasg Ha  KOPPEKTUPOBKE
ucropuueckoit nensl (Moaesb CAPM) — ToJbKO AJIs1 LIEHHBIX
Oymar, oOpamaromuxcs Ha MOCKOBCKOW Oupxke, B
cootBercTBUH ¢ [Ipunoxenuem 3

2. Jlasi  meHHBIX Oymar, XpaHeHHe KOTOPbIX
ocymiectBiasiercs He yepe3 HKO AO HP/]

- -HHOCTPAHHBbIE [1eTMI03UTAPHbIE PACTTUCKHU

Mogenbs  OLEHKHM, OCHOBaHHasg Ha  KOPPEKTHPOBKE
uctopuueckoi 1ensl (Mosaenb CAPM) — TonbKO U1l IIEHHBIX
Oymar, oOpallaroLIXcsi Ha POCCUICKUX (3a MCKIIIOUYECHHEM
MockoBckoil  Oupku) Oupkax, B COOTBETCTBUU C
[Tpunoxxenuem 3

1. Jlng ueHHBIX OyMmar, XpaHeHHe KOTOPBIX
ocymecrBasercsa yepes HKO AO HP/]
-HHOCTPAHHbIE IeN03UTAPHbIE PACTIUCKHU:

a) 1neHa (CTOMMOCTB) OMNpEIeeHHas ¢ HCIOJIb30BaHUEM
Ha0II01a€MBIX/TIOITBEPKIAEMBIX KOTUPOBOK,
MPEAOCTAaBICHHBIX TPO(d. YJaCTHUKAMH pPBIHKA I[EHHBIX
Oymar, Ha OCHOBaHHHM MOTHBUPOBAHHOTO CYXKIEHUS
Vrpasnsoomed KoMnaHud (B TOM 4YHCII€ O CIOCOOHOCTH
peann3oBaTh aKTUB TaKUM JKI[aM), B TEYEHHE CpOKa,
YCTAaHOBJICHHOTO TMpod. YYaCTHUKOM JJisi BO3MOXKHOTO
COBEPILEHUS CAEIKH MO MPEJOCTaBICHHON KOTHpOBKe. [Ipu
3TOM  CBEIEHUS O  HaOII0AAeMbIX/TIOATBEPKAAEMbIX
KOTUPOBKAaX JIOJDKHBI ~ OOHOBIISTHCS  €KEMECSIUHO  Ha
MOCJIETHUM pabounii JIeHb KaJleHJapHOro Mmecsia. B Tom
clIydae, €CIi HalpaBiieHHast uH(opmaius 1100 CorianieHue,
PETYIUPYIOIIee OTHOIIEHUS CTOPOH, HE COJAEPKUT yKa3aHUs
HAa CPOK, B TEUEHUE KOTOPOro Mpod. YYaCTHUK TOTOB
COBEPIINUTH CAEIKY IO MPEJOCTABICHHOW KOTHPOBKE, TO
Takass KOTHUPOBKAa MOKET MCIHOJb30BaThCA IS  Liene
OTpENIeTICHUsI CIPABEJIMBOA CTOMMOCTH IIEHHOW Oymaru
TOJIBKO IO COCTOSIHUIO Ha JaTy KOTUPOBKH.
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D) 1ams  OIEHKM HUCHONB3yeTCsl  Pe3y/bTaT  OICHKH,
MIPOM3BEICHHON OLICHIMKOM IO COCTOSHUIO Ha JaTy, He
paHee 6 MecsI1IeB A0 JaThl OLEHKH.

C) B cilydae MOJITBEPKICHUS HEBO3MOKHOCTH
pacmopspDKaTbCcsi  aKTHBOM W HAJIWYHUS  OOCTOSITETLCTB,
CBUJICTENLCTBYIOIIMX O HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJCKHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepanbHbIM
3akoHOM N-135 "OO OIEHOYHOH [OeATEILHOCTH" OT
29.07.1998 ropna, cmpaBeanuBas CTOMMOCTb IIPHU3HAETCA
paBHO#1 HyITI0/

2. Jlna ueHHBIX OyMmar, XpaHeHHe KOTOPbIX
ocymectBisiercs: He yepes HKO AO HP{
- -HHOCTPAHHbIE J1eN03UTAPHbIE PACTIMCKH

a) meHa (CTOMMOCTB) OMNpEJCICHHAs C HCIOJIb30BaHUEM
HA0II01a€MBIX/TIOITBEPKIAEMBIX KOTHUPOBOK,
NPEJOCTABICHHBIX MPO(). yJYaCTHUKAMH pBIHKA LEHHBIX
Oymar, Ha OCHOBAaHHHM MOTHBUPOBAHHOTO CYXKIIEHUS
VYnpasmsromeid KOMOaHud (B TOM 4YHCJIE O CIIOCOOHOCTH
pealM3oBaTh AKTUB TaKUM JIKMI[AM), B TEYEHHE CpOKa,
YCTQHOBIICHHOTO MpOd. YYaCTHUKOM JUISI BO3MOXKHOTO
COBEpUICHHSI CIIEIKU IO MPEAOCTaBICHHON KOTHpOBKe. [Ipu
3TOM  CBeIeHHs O  HaOJII0AaeMBIX/TIOATBEPIKIAEMBIX
KOTUPOBKAaX  JIOJDKHBI ~ OOHOBIISITHCS  €KEMECSYHO  Ha
nocjaeIHuil pabounii JeHb KaJeHIapHOro Mecsma. B Tom
cllydae, eClii HarpaBiieHHas uH(opmaius 1100 coriaiieHue,
peryJupymollee OTHOLLEHUS! CTOPOH, HE COJEPKUT YKa3aHUS
Ha CpOK, B TEYEHHE KOTOPOro Mnpod. y4aCTHHK TOTOB
COBEpUINTh CJIEJKY IO MpPEIOCTaBIEHHON KOTHPOBKE, TO
Takas KOTHPOBKAa MOXET MCIIONb30BaThCca JUISL  IieJieit
OTpEeNIeTICHUsI CIpPaBEJIMBOA CTOMMOCTH IIEHHOM Oymaru
TOJIBKO IO COCTOSIHHIO Ha JIaTy KOTUPOBKU.D) st omeHku
UCIIONIB3YETCSl  pe3ynbTaT  OLIEHKH,  IPOU3BEIECHHOU
OLICHIIIMKOM II0 COCTOSIHMIO Ha JaTy, HE paHee 6 MeCSIEB 10
JIaThl OLIEHKH.

C) B  cilyyae  TIOATBEPXKICHUS  HEBO3MOXXHOCTH
pacropskaTbCsi aKTUBOM U HaJu4usig  OOCTOSTENbCTB,
CBHUJICTEJILCTBYIOMX O HEBO3MOXXHOCTH  OCYIIECTBHTH
Ha/IeKHYIO OIICHKY aKTHBAa B COOTBETCTBHH ¢ DesepanbHbIM
3akoHOM N-135 "OO OIeHOYHOH [OeATEILHOCTH" OT
29.07.1998 ropna, cmpaBeanuBas CTOMMOCTb IIPU3HAETCA
PaBHOI HYITIO.
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3. Moae/u o1leHKH CTOUMOCTH IEeHHBIX OyMar, o KOTOPbIM OIpe/e/ieH AaHATOTHYHbII AKTHB

Lennas 6ymara siBisiercst
JIONOJTHUTEITbHBIM
BBIITYCKOM

Jlist olleHKH TIeHHOW OyMmaru MCIOJNIb3YEeTCs IIeHa BBIMYyCKa
(aHAJIOTMYHOT'O AKTUBA), 110 OTHOIIICHUIO K KOTOPOMY JTaHHBIN
BBIITYCK SIBJISICTCS JIONIOJIHUTEIIbHBIM, OIpE/Ie/IeHHAas Ha JIaTy
onpeneneHuss CUA B COOTBETCTBUU C MOJEISIMHU OILICHKH
CTOMMOCTH IIEHHBIX OyMmar, s KOTOPBIX OIpelIecH
AKTHBHBIN PBIHOK.

CHpaBCI[JII/IBaSI CTOUMOCTD OIIPCACIIACTCA COIrNIACHO 39TOMY
MOpAAKY 10 BOSHUKHOBCHUSA CHpaBCHHHBOﬁ CTOMMOCTH
HCHHOﬁ 6YMaFI/I, HBJ'I?IIOH.[CI\/'ICH JOIOJIHUTCIIbHBIM BBIITYCKOM.

Ilennas Oymara,
MOJTydCHHAs B
pe3yibTare KOHBEpTallUU
B HEE JIPYroil IEeHHOM
Oymaru (MCXOIHON
neHHoi 6ymarn). [Ton
KOHBEpTalHuen
MOJIpa3yMeBarOTCs, B TOM
qucle, Ipo0JIcHNE U
KOHCOJIUJIALIMS, B
pe3yiIbTaTe KOTOPHIX
M3MEHSCTCS HOMHHAI U
KOJINYECTBO MMEIOIIHMXCS
LEHHBIX Oymar.

Jjist OleHKH IIeHHOM Oymaru, MCIoNIb3yeTcsl IeHa NCXOIHOM
[IeHHOM Oymarw, onpeneiaeHHas Ha naty onpenencHus CHA B
COOTBETCTBUHM C MOJCIISAMM OICHKH CTOMMOCTH I[CHHBIX
Oymar, s KOTOPBIX OMNpPENENIeH aKTUBHBI PBIHOK,
CKOPPEKTUPOBAHHAS C yIETOM KOA(PPUIIUECHTa KOHBEPTALIHH.

Ecnmu  HEBO3MOXHO OIpPEACIUTh B COOTBETCTBHM C
MOJICJISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, AJisi KOTOPbIX
ONPENETEH AaKTUBHBIA PBIHOK LEHY HCXOJHOM ILIEHHOU
Oymarn Ha paty onpenenenus CYA, wucnoib3yercs
CIpaBeJIMBasi CTOMMOCTb MCXOJHOM II€HHOM Oymaru,
OIpeZic/ICHHAs Ha JaTy KOHBEPTaluU, CKOPPEKTUPOBAaHHAs C
ydeToM K03 punmeHTa KOHBepTAHH.

CrnpaBe/yiiBas CTOMMOCTh IIEHHOW OyMaru, MoJIy4eHHOH B
pe3ysibTaTe KOHBEPTALMM, ONPEAENSETCS COIJIACHO ATOMY
NopsiAKY Ha nary kKoHeeprauuu. Co ciueayronieil aarsl
CIIpaBeIINBasi CTOMMOCTb ONPEIeNsieTcs B 0011eM MOpSAKE.

e OICHOYHOM CTOMMOCTBIO aKIui ¢  OoJblIeH
(MeHbI1Iei) HOMUHAJIBHOW CTOMMOCTBIO, TPU3HAHHBIX
B pe3y/ibTaTe KOHBEPTALMU B HUX MCXOJHBIX aKIIHH,
SIBJISIETCS] OIEHOYHAs] CTOMMOCTh KOHBEPTHUPOBAHHBIX
B HUX aKIMH.

e OuEHOYHOUW CTOMMOCTBIO aKIMi TOW K€ KAaTeropuu
(THMa) ¢ UHBIMU TIpaBaMU, IPU3HAHHBIX B PE3YJIbTATE
KOHBEpTAallUM B HUX MCXOAHBIX aKIHM, SBISETCS
OIICHOYHAsI CTOUMOCTh KOHBEPTUPOBAHHBIX aKIIHA.

e OuEHOYHONW CTOMMOCTBIO aKIMH, NPHU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIMH TPU APOOTCHUH HUCXOIHBIX
aKIui, SIBJISIETCS OIICHOYHAs CTOMMOCTD
KOHBEPTUPOBAHHBIX aKIHi, JleIICHHAS Ha
Koa(purmeHT apoodIIeHUs.

e OnEHOYHOW CTOMMOCTBIO aKIUH, NPHU3HAHHBIX B
pe3ynbTaTe  KOHBEpPTAlMM NpU  KOHCOJIUAALINHU
HCXOJHBIX aKIMH, SBIJETCS OLIEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX  aKIHMH, yMHOXXEHHas  Ha
KO2(DPUIMEHT KOHCOJIMIAIINH.
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OLIEHOYHOW CTOMMOCTBIO aKIUil WX OOJUranui
HOBOTO BBINyCKAa, TMPH3HAHHBIX B pE3yJbTaTe
KOHBEpPTAllUM B HHUX KOHBEPTUPYEMBIX MCXOJHBIX
[EHHBIX OyMar, SsIBIISIETCS OIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, JeJeHHas Ha
KOJIMYeCTBO  akuuil  (oOmuranumii), B  KOTOpOE
KOHBEPTHpOBaHa OJHA KOHBEpPTHpyeMas LeHHas
Oymara.

OLIEHOYHOM CTOMMOCTBIO aKIUH, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMU B HUX UCXOIHBIX aKIUi Mpu
peopranmzanmd B (HopMe  CHHMSHUS, SIBJISICTCS
OIICHOYHAsl CTOMMOCTb KOHBEPTHPOBAHHBIX ILIE€HHBIX
Oymar, yMHOKEHHasi Ha KOO PHUIIMEHT KOHBEPTAIUH.
OLIeHOYHOM CTOUMOCTBIO aKIIM BHOBb CO3/IaHHOTO B
pe3ynbTaTe peopranu3aiuu B popme pa3esieHus Win
BBIJICJICHHS aKIIMOHEPHOTO 00I11eCTBA, MPU3HAHHBIX B
pe3ynbTaTe KOHBEpPTAIlMM B HUX HCXOJHBIX aKIIHi,
SIBJISICTCSI OLEHOYHAs] CTOMMOCTh KOHBEPTHUPOBAHHBIX
aKLUi, JeneHHas Ha KOd(QPUIUEHT KoHBepTanuu. B
cly4ae €Clu B pe3yJbTare pas3elieHus WIH
BBIJIETICHUS CO3/1aeTCs JBa WM OoJiee aKIIMOHEPHBIX
obmiecTBa, Ha KOA((DHUIIMEHT KOHBEPTAIMU JEITUTCS
OIICHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIUM,
YMEHBIIIEHHAs MPOMOPIUOHAIBHO J0JI€ MMYIIECTBA
pPEOPraHU30BaHHOTO  aKIMOHEpPHOro  OOIIecTBa,
MepEeIaHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY
B pe3yNbTaTe pa3JesIeHUs UK BbIICICHUS.
OueHoYHasi CTOMMOCTbh aKIIMM BHOBb CO3/IaHHOTO B
pesynbpTaTe peopraHuzanuu B (HopMme BBIIACICHHS
AKIIMOHEPHOTO O0IIecTBa, MPU3HAHHBIX B PE3YNIbTATE
ux pacripeiesieHust cpenu aKIIMOHEPOB
pPEOPTaHM30BAaHHOTO  aKIMOHEPHOro  OOIIecTBa,
CUUTAETCS PABHOW HYIIIO.

OLIEHOYHOM  CTOMMOCTBIO  OOJUTAIlMii  HOBOTO
BBIMYCKA, MPU3HAHHBIX B pPe3yJbTaTe KOHBEPTALIUU B
HUX WCXOJHBIX OOJUranuidé TpU PEeopraHu3aluu
OMUTEHTA TaKuUX OOJUTalui, SBISETCS OLIEHOYHAs
CTOMMOCTh KOHBEPTHUPOBAHHBIX OOJIUTAIIHIA.

Ecnu nara koHBepTaluu, yCTaHOBICHHAS YMUTEHTOM,
OTJINYACTCS OT AAThI (1)aKTI/I‘-IeCKOFO HpOBC}IGHI/ISI onepauHH
KOHBEPTAIIMH, COTJIACHO OTYeTy Jlemo3uTtapust (OT4eT
JaTUPOBaH OoJiee MO3AHEHN 1aToM), IS OTpeIeTICHUS
CIIPaBEIJTMBOM CTOMMOCTH KOHBEPTUPYEMBIX IICHHBIX Oymar
UCTIOJIE3YETCSI KOTUPOBKA, ONIPEICIICHHAs] B COOTBETCTBUU C
MOPSITKOM OLIEHKH [IEHHBIX Oymar, cornacHo [IpunoxeHuto
2, CKOPpEKTUPOBaHHAsI HA KOJIMYECTBO LIEHHBIX Oymar ¢
yueToM Kod(uireHTa KOHBEpTaILlUH.
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4. Onpenenenne CNpaBeIuBOil CTOMMOCTH IO IEHHBIM OymMaram, NpuoOpeTeHHbIM B pe3yJbTaTe
NEePBUYHOI0 pa3MellleHUus SMUTEHTOM.

Jl5ia ornpeneneHus ClipaBeaIuBOil CTOMMOCTH LIEHHBIX OyMar, B OTHOIIEHUU KOTOPBIX OblLja 3aK/II0ueHa
ClleNKa 1Mo MPUOOPETEHHIO EHHBIX OyMar ¢ SMHUTEHTOM WX NPOPECCHOHATBHBIM YYaCTHUKOM PBIHKA
LEHHBIX OyMar, OKa3bIBAIOLUM 3MHUTEHTY YCIYTH 110 Pa3MEILEHHUIO IEHHBIX OyMar OT CBOEro MMEHH, HO
3a CYCT U IO MMOPYYCHHUIO SMHUTCHTA, JII/I6O C JIFOOBIM APYruM TpCTbUM JIMIIOM B IIEPpHUOA C JaThl Ha4daJIa
pa3MenieHusi Mo JaTy OKOHYAaHMs pa3MelleHus (najgee — IeHHble OyMmard, NpuOOpeTeHHbIE MpPH
pa3MelleHnn), C JaThl MPUOOPETeHHS W 1O JaThl OKOHYAHHS Pa3MEIICHHUS HCIOJIb3yeTCs IIeHa
pa3MeleH st C y9eTOM HaKOIUIEHHOTO KYIIOHHOTO T0X0/1a [T O0JIMranuii (€Cliu HaYuCIeHUE KyITOHHOTO
710X0/1a MPETYCMOTPEHO B MIEPUO]] Pa3MEIIICHHUS).

Jns oOnurauuid, npuoOpeTeHHbIX INPH pa3MEIlEeHUH, C JaThl, CIeAylolled 3a JaTol OKOHYaHMs
pasMelieHus, M 10 TOSABJICHHUS LEeH |-ro ypoBHS WIM LEH 2-TO YPOBHS, pPaCCUYUTAHHBIX
uHpopMalMOHHbIMU areHTcTBaMu (ueHbl LlenoBoro nentpa HPJI; nensl, packpbiBaemble I'pymIoif
kommnanuii Cbonds), Ho He O6osiee 10 pabouuX JHEH C JaThl OKOHYAHHS PAa3MEILCHHsI, HCIIOIb3YeTCs IIeHa
pasMelleHts], CKOPPEKTUPOBaHHAs MPONOPLMOHAIBLHO H3MEHEHHIO 3HaueHHs Oe3pUCKOBOH CTaBKH
JOXOJHOCTH CTPaHbl PUCKA HA CPOK, COOTBETCTBYIOIIUI CPOKY JI0 JaThl moramieHus / opepTsl Tuma put
(call — mnst obOnwurammii Ge3 yYCTAHOBJICHHOTO CpPOKa MOralieHus) eHHOW Oymaru. CrpaBeinBas
CTOMMOCTH JIOJITOBOH IIEHHOM OyMaru onpeAemnsieTcs ¢ y9eTOM HaKOTUIEHHOTO KYTIOHHOTO JI0X0/Ia Ha IaTy
onpeaenenuss CHA.

B kadecTBe 0€3pHCKOBOI CTaBKH JOXOAHOCTH CTPAHBI PUCKA HCIIOJIB3YIOTCS:

Jis neHHbIX OyMar, HOMMHHUPOBAaHHBIX B POCCHHCKHX pyOJIIX — CTaBKa KpUBOM OeCKyrnoHHOMH
noxoaHoctu MockoBckoit Oupxu[1]

Jis neHHbIX Oymar, HOMUHUPOBaHHBIX B aMEpPUKAHCKUX J0JUIapax - CTaBKa, 10 aMEPUKAHCKUM
rocyAapCTBEHHBIM oOMranusm|?2 |

Jliis 1ieHHbIX Oymar, HOMMHHUPOBAHHBIX B €BPO - CTaBKa, o0auranusam ¢ pedtuarom AAA EBpozonsi[3]
Jlnst pacdeTa BEIOMpAETCsi COOTBETCTBYIONIAS PACKPBITAsl CTABKA HA CPOK, MAKCUMAIILHO MTPHOIMKESHHBIH
K CPOKY JI0 JaThl MoramnieHus (Wid a0 ommkaiiei natel opeptsl Tuna put (call — nms obnuranuii, 6e3
YCTQHOBJIEHHOTO CpOKa TIIOTAlIeHWs), NpeIyCMaTpUBAIOIIECH IOTalieHue, B CiIydae, eClid OHa
IPeSyCMOTPEHA YCIOBUSMH BBITYCKA).

Pacyer mponopinoHanbHON KOPPEKTUPOBKHU IIEHBI pa3MEIeHHs Ha N3MEHEHUE 3HaUYeHUsl Oe3pHUCKOBOI
CTaBKHU JOXOJIHOCTHU CTPaHbl PUCKA OTIPEAEIAETCS CAEAYIOLUUM 00pa3oM:

(1 + Rfy * (T — £)/365)

PV, = Price -
£ = TN T RE < (T — £)/365)

PV, — cnipaBeayinBast 1ieHa 1IeHHOM OyMaru Ha J1aTy OLICHKHU

Price — niena pasmenieHus 1IeHHON Oymaru

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

[2] cTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

31 UcToYHMK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.e
n.html
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Rfyy — Oe3puckoBasi cTaBka Ha JaTy OKOHYaHHS pa3MENICHHUs IEHHOW OyMard Ha CpOK JI0 ToramieHus /

oeptsr Tuma put (call — myst oburaruii 6€3 YyCTaHOBIEHHOTO CPOKA IMOTAIICHHUS)

Rf, — Oe3puckoBasi ctaBka Ha JaTy OICHKH Ha Cpok o moramieHus / odpeprtsr tuma put (call — s
obsuraruii 6e3 yCTaHOBJICHHOTO CPOKA MOTAIICHUS)

T — narta noramenus / opeptsl Tuma put (call — ans oOnuranmit 6e3 ycTaHOBICHHOTO CPOKa MOTAILICHHMS )
t — mara OllCHKH

[Tonydennasi cnpaBe/IMBasi IieHa ¢ yueToM KoppekTupoBku (PVy) okpyrisercs 10 AByX 3HAKOB MHoOcie
3anAToi.

VYKka3aHHBI BBIIIE METOJ[ ONpPENEICHUS CHPAaBEJIMBOM CTOMMOCTH OOJMranuil HCIOJIb3YyeTcs [0
MOSIBJICHUSI IIEH 1-r0 YpOBHSI MJIM IIEH 2-TO YPOBHS, PAaCCUUTAHHBIX MH(POPMALMOHHBIMUA areHTCTBAMU
(uensr LlenoBoro ientpa HPJI; 1ieHsl, packpeiBaeMble Tpymnoi kommnanuii Cbonds) v npuMeHsIEMbIX B
COOTBETCTBUM ¢ Hactoswumu IlpaBunamu onpenenenus CYA 1s omnpeneneHusl ClipaBeAIUBOM
CTOMMOCTH IIeHHbIX Oymar, HO He Oonee 10 pabGoumx nHEl ¢ AaThl, CIEAYIONIEH 3a 1aTOW OKOHYaHUS
pasmemnenus. C Hanboee paHHel U3 1aT:

- JlaTa MOSIBJICHUS YKa3aHHBIX BbIIE 11eH (1-r0 — 2-10 ypOBHS);

- nara, mpuxoasmasics Ha 11 paGounii 1eHb, CIEAYIONIMIA 32 JaATOW OKOHYaHHS Pa3MEIICHHS,
CIpaBeIMBasi CTOUMOCTb OOJIUTAIMid OMpeeNseTcs B 001eM nopsake B coOOTBeTCTBUH ¢ [IpaBunamu
onpenenenust CHA.

Jlig akuumii ¢ naThl, caeaAyroLiel 3a JaToi OKOHYaHUs pa3MELIeHUs], U J10 MOSIBJICHUS LIeH 1 ypOBHs, HO HE
6onee 10 pabouux JHEH, UCIIONB3YETCS LIEHA pa3MeLeHHsI 0e3 KOPPEKTUPOBKH.

5. OnpenesneHue cnpaBeAIuBOil CTOMMOCTH IIPOCTOr0 BeKceIs

Bekcenb paccMarpuBaeTcs Kak MpaBo TpeOOBaHUS MO 00s3aTeNBCTBAM.

CrpaBennuBas CTOMMOCTb IPOCTOTO BEKCEJSl ONPEAENseTcss B COOTBETCTBMM C MOAXOAOM JUIs
ONpEeNEIeHUs] CIPABEIJIMBOM CTOMMOCTH 3aliMOB BBIIAHHBIX C YY€TOM TOrO, 4YTO CTaBKa,
MPEAYCMOTPEHHOM JTOTOBOPOM, SIBIISIETCS CTaBKOM, MPEAYCMOTPEHHOW TMPOIICHTHBIM BEKCeleM /
3¢ (HeKTUBHON IPOIIEHTHOMN CTaBKe MO JUCKOHTHOMY BEKCEIIIO.

B oTHOmIeHNN AMCKOHTHBIX BeKcenen onpenensercs dpdekTuBHas MPOIEHTHAsI CTaBKa 1O CIICTYIOIIEH

bopmyre: 65
iy = (57)

L0 - 3 pexTHBHASA TPOLIEHTHAS CTABKA;

-1

N . HOMMHAaJI BEKCEJIA,

" - 1ieHa mpuoOpETeHUsT BEKCEIs;
t- mepuon oOpalieHus, paBHBIN KOIMYECTBY JHEH OT JAThl MOTAIICHHS BEKCENS O JaThl IPUOOPETEHUSI.

I11.  Jdeno3uTshl U Aeno3uTHbIe cepTHPUKATHI. JleHe:KHbIe cpeIcTBA HA PacyeTHBIX cYeTax U
ACHEKHBIX CPEACTBA, HAXOAAIIUXCH Y HpO(l)eCCI/IOHaJILHI)IX YYaCTHUKOB PbIHKA HEHHBIX 6YMaF n
OPraHM3aTopoB TOProsJiM (0pokepoB, OUP:KK)
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CnpaseyiuBasi CTOMMOCTD JI€HE:KHBIX CPeICTB HA CYeTaX, B TOM YUCJIE HAa TPAH3UTHBIX, BATIOTHBIX
cyeTax, OTKPBIThIX Ha UM Y npasiisatonieid komnanuu 1. Y. @oHaoMm, onpenensercss B CyMMe OCTaTka Ha
cyerax.

CrpaBeaniuBas CTOMMOCTb JICHEXKHBIX cpeacTB PoHMa, HaXOIAMIMXCA y Opokepa U LIEHTPAJIBLHOTO
kouTpareHTa HKO HKI] (AO) (nebutopckasi 3a0KEHHOCTh OpoKepa W IEHTPATLHOTO KOHTpareHTa
HKO HKII (AO) mo Bo3BpaTy ACHEKHBIX CPEICTB, HAXOJAIIUXCSA Ha CICHHAIBHBIX CUYeTaX)
OTpeJIesieTCsl B CyMMeE OCTaTKa Ha CIEHUAIbHOM cUeTe Y Opokepa uiu eHTpaabHoro konTparenta HKO
HKII (AO).

CropaBe/uinBasi CTOMMOCTh JCHEXHbIX cpeacTB DoHna, mepenaHHbIX B HMMYILIECTBEHHBIM IIyl,
OIIpEeJIeNIACTCS B CyMME OCTaTKa Ha CUeTe MHAMBHIyaIbHOTrO KiupuHroBoro odecreuenus (TKC).

JleHe)kHBIE CpeICTBa, Haxoisamiuecs y Opokepa W neHTpanbHoro kontpareHta HKO HKI] (AO),

NPU3HAIOTCS  ONEPAMOHHOW JIEOMTOPCKON 3aq0/bKeHHOCThI0. CTaHAapTHBIE CPOKU IOTalICHHUs

3aJI0JKEHHOCTH yka3aHbl B [Ipunoxenun 7. B ciydae npeBblllieHUs] CPOKOB MOTAIIEHUsT PUMEHSETCS

COOTBETCTBYIOIIUN TOPSAOK KOPPEKTHPOBKU CIPABEUIMBONA CTOMMOCTH OTIEPAIMOHHON ITeOMTOPCKOMA

3a/10J>KEHHOCTH.

CTOMMOCTH AKTHBOB, Pa3MelIeHHbIX B /IeMO3UTHBIX BKJIaJaX B 0aHKaX (1eM03UTOB).

1. CnpaBeajuBasi CTOUMOCTh Pa3MeELEHHOTO [eMOo3UTa /10 HACTYIJIEHHS] CPOKA ero MOJIHOIO

NOramieHusi, yCTAHOBJIEHHOI'0 JOr0OBOPOM, OIpe/e/isieTcsl B CJIeAyI0leM MopsiKe:

1.1.  ecnu cpok moramieHus Jeno31Ta yCTaHOBIEH “A0 BOCTpeOOBaHuUs, TMOO €ro HEBO3MOYKHO TOYHO
OTIPENICNIUTh M3 YCIOBUH JOTOBOpa (B TOM 4YHCIE CPOK BO3Bpara OOYCIOBJICH HACTYIUICHHEM
OTIpeIeNIEHHBIX COOBITUI), TO CIIpaBeAJIMBas CTOMMOCTh JETO3UTa MPU3HAECTCS PAaBHOM OCTATKY
JICHE)KHBIX CPEJICTB BO BKJIAJE, YBEJIWYEHHBIX Ha CYMMY IPOLIEHTOB, PaCCUMTAaHHBIX Ha JaTy
OLICHKH 110 CTaBK€, IPE1yCMOTPEHHOM TOrOBOPOM JUIsl yIEpKAHUS ACHEKHBIX CPEACTB BO BKIIAJIE.

1.2. ecnm CpoK mMoOrameHusi OTIMYACTCS OT CpPOKa “‘JI0 BOCTPeOOBaHUS WIJIM TOYHO OIPEEIICH BHE
3aBHCHUMOCTH OT HACTYIUICHUS OINpPEAETICHHBIX COOBITHI, TO CIIPaBeIINBasi CTOMMOCTh JIEMO3UTa
OIIpeeIIAeTCs 10 METOy IPUBEIEHHONW CTOMMOCTH J€HEKHBIX IOTOKOB Ha KaXAYIO 1aTy pacdyeTa

CYA:
N
PV Z il P (1 L)
= max — - Par*(1+—=x )
(1 4 7)Pn/365” 365 '
n=1
T'ne:
PV -  cmpaBemiBas CTOUMOCTH JICTIO3UTA;
N ~  KOJIMYECTBO JEHEXHBIX ITOTOKOB IO JAThl MOTAlIEeHUs AEIO3UTa, HAYMHAsA OT JaThl
onpeneneHust CHA;
P, - CyMMan-oro J€HeKHOTo MOTOKa (IIPOLEHTHI 1 OCHOBHAS CyMMa);
n - TIOPSAKOBBINA HOMEP ICHEKHOTO MOTOKA, HaunHast OT JaThl onpeneneHus CUA;
D, - KonudecTBo AHell oT paTel onpesenenus CUA 10 naThl n-0oro JEHEKHOTO MOTOKA.

[log paTtoli NEHEKHOrOo MOTOKA MOHHMMAETCS MaKCHUMallbHas JaTa, B KOTOPYIO
BO3MOKHO IIOCTYIUUICHUE ACHEXKHBIX CpeacTB B cocraB (DoHpna, onpenerncHHas B
COOTBETCTBHUU C YCIOBUSIMH JIOTOBODA;

r - CTaBKa JUCKOHTHPOBAHHUA B IPOLICHTaX I'OJOBBIX, OIPEIEICHHAsA B COOTBETCTBUU C
Hactosmumu [IpaBunamu onpenenenus CHA;

Par - cyMMa JEHEXHBIX CPEACTB pa3MEUICHHBIX Ha JIEMO3UTE C YYETOM KamuTalu3aluu
NPOLEHTOB M TMOAJeKalias Oe3ycIOBHOMY BO3BpaTy B Cllydyae JIOCPOYHOIO
pacTOp>KEeHUs JENO3UTa;

e - CTaBKa POIIEHTA, HAYUCIIIEMas B CIlydae JOCPOYHOIO PACTOPKEHHUS JETIO3UTA,
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DI - xosmdecTBO JOHEM OT JaThl Hayajla HAYUCIEHHUS IPOLIEHTOB IO JCMO3UTY B
COOTBETCTBHE C JOrOBOPOM 10 AaThl onpeaeneHus CHA.

1.3.  CraBka IMCKOHTHPOBAHUS OIpENeNseTcsl Ha Kaxaylo nary pacdera CUA, Ha naTy W3MEHEHUs
CTaBKH I10 IOTOBOPY, a TAKXKE HA JaTy U3MEHEHUs ycloBuil norosopa. I[Ipu n3mMenenun yciaoBuit
JIOTOBOpA W/WJIHM CTaBKH AMCKOHTHPOBAHUS, MEPECUETy MOJICKUT TOJIBKO JICHEKHBIA IMOTOK C
JaThl U3MEHEHUs! YCIOBUM J0 1aThl OTAILIEHUsI JeTI03UTa.

1.4, CraBka IUCKOHTUPOBaHUS pPaBHA:

- CTaBKe, HpeHYCMOT‘peHHOﬁ A0OIrOBOPOM, €CJIIU JaHHaA CTaBKa COOTBETCTBYCT pBIHO‘IHOfI;

— PbIiHOYHOM cTaBKe, €clii CTaBKa, IPeAyCMOTPEHHAasi TOTOBOPOM, HE COOTBETCTBYET
PBIHOYHOM.

2. Ilopsinok onpenejieHHs1 COOTBETCTBHUS CTABKH II0 JOTOBOPY PHIHOYHOMY YPOBHIO
2.1.  Tlopsmok onpeaeneHus ppIHOYHOM CTaBKU.

PeiHOYHAs cTaBKa OmpenenseTcss Ka bl padoumii JIeHh Kak cpenHeapu(METHUECKOe 3HAYCHHE Psijia
JaHHBIX PBIHOYHOTO HMHIUKATOPa, COOTBETCTBYIOLIETO BAIIOTE Pa3MEIICHHOTO AENO3uTa (nanee, 10
koHna pazzaena |1, MUuaukarop), 3a 30 xanennapHbIx AHeH, mpenmectByomux pacdyery CUA (Bkirouas
naty pacuera CHA), utoc ciipen (nanee, no konia pazzaena |1, Copen).

Cropen ompenensarcs Kak pa3HUIA MEXKAy NMyOIHKyeMOW CpeaHEB3BEUICHHOW MpPOIEHTHOU CTABKO#

banka Poccum (nanee, mo xonna pasuena lll, CraBka 1Ib) u cpegneapudpMeTndeckum 3HAYCHUEM psijia
naHHbIX MHIHMKaTopa 3a TOT e Mecsll, 3a KOTopbli paccuuThiBasiach CtaBka LIb bankom Poccuu.

Jlnst meneit pacuera phIHOYHOM CTaBKM HCIONb3yeTcs: Crpell, pacCUMTaHHBIM Ha OCHOBE MOCIHIEIHEN
onyonukoBaHHoU CraBku L1b.

HJI?I ACIIO3UTOB CO CPOKOM, UCUUCIIACMBIM OT OAThI 3aKJIFOUYCHUS JOTrOBOpPa, MCHCC UJIKM paBHBIM OJJHOMY
roay HCIOJIb3YHOTCA (B cjiydyac IIpOJIOHraluu ACMOo3uTa - CPOK OHNPCACIISACTCA OT HaThbl 3aKIIIOYCHUA
JOIIOJIHUTCIIBHOT'O COIJIallICHUSA O HpOJIOHFaIII/II/I)I

- B KauecTBe MHAMKaTOpa Mo pyOsIeBbIM JIENO3UTaM HCIob3yeTcs 3HaueHus craBku KB/,
COOTBETCTBYIOIINE CPOKY J0 ToramieHusi, paBuomy 0,75 ner;
- B KadecTBe MHMKaTOpa 10 BAIOTHBIM JIETIO3UTAaM HCIOJb3yeTcs 3HaYeHus crapku Libor? 12m
B BaJIIOTE JICTIO3UTA;
- TpH OTCYTCTBUU OIyOIMKOBaHHOM cTaBkH Libor 12m, npumenstores:
« s nomnapoB CIIA craBka mo aMepuKaHCKUM TOCYAApCTBEHHBIM OOJIMTaIUsM Ha Cpok 1
ron®
e JUIs €BPO CTaBKa MO OOIUranusaMm ¢ peiituarom AAA Ha cpok 1 rox?
* Uil ocTanbHbIX BamoT MHaukarop n ansrepHaTBa CraBku Llb onpeznenstorcs Ha OCHOBE
MOTHBUPOBAHHOIO  CYKIEHHMS  YIpaBISIIOIIEH KOMIAHMM IO  COIVIACOBAHUIO  CO
CMELUAIN3UPOBAHHBIM JICIO3UTApHEM. 3a OCHOBY O€peTcsl CTaBKa IO T'OCYJapCTBEHHBIM

LIEHHBIM Oymaram, «CTpaHa pPUCKa» KOTOPBIX COOTBETCTBYET BatoTe Jeno3uta. Pakrtom

! Tox Ony6nmkoBanHOM BaukoM Poccun cpenHeB3BelleHHON POLEHTHON CTABKOM I0pa3yMeBaeTcs pa3MelieHHas 10 aapecy B CETH
Wurepuer: https://www.cbr.ru/statistics/bank_sector/int_rat/ cpenmHeB3BeleHHas MPOLEHTHAS CTaBKa IO JEMO3UTaM, Pa3MEIICHHBIM B
KPEIWUTHBIX OpTraHM3alMsAX He()MHAHCOBBIMH OPTaHM3ANMSIMA M (QU3MYECKHIMH JIMIAMHA B COOTBETCTBYIOUIEH BamioTe (B IIEIOM MO
Poccuiickoit @enepannu), Ha COOTBETCTBYIOIIUIT Cpok. Vcmomp3yeTcs cBepHyTas IIKana (D0 Troga W cBble rona). [Ipu ompeneneHnu
PBIHOYHOM CTaBKH HCIOJIB3YETCs ONIDKalIIast K 1aTe ONpeeieHns OMyOIMKOBaHHAs CTaBKa.

2 https://www.global-rates.com/interest-rates/libor/libor.aspx
3https:/Avww.treasury.goviresource-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
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COTJIaCOBaHUsd  HAMPABJICHHOI'O MOTHUBUPOBAHHOIO CYXICHHA  CIHCHHUAIN3UPOBAHHBIM
ACTIO3UTAPUCM ABJIACTCA MPUHATHC MOTUBUPOBAHHOI'O CYXKACHUA K YUCTY 0e3 BO3p8.)K€HPII>i.

- g Crasku LIb ucnonb3yeTcs mkaia 10 1 roja B COOTBETCTBYIOIICH BaJOTE.
JlJ1s 1eno3uToB, CPOKOM 00Jiee OJTHOTO ro/1a UCTIOIB3YIOTCS:

- B KauecTBe MHaukaropa mno pyOieBbIM JeMO3UTaM UCIob3yeTcs 3HaueHus craBku Kb/,
COOTBETCTBYIOIINE CPOKY /IO MOTAIlICHUs], pPABHOMY 3 T0J1a;
- B KauecTBe MHAMKaTOpa 10 BANIOTHEIM JETIO3MTaM MCIIOJIb3yeTCs 3HaueHns cTaBku Libor® 12m
B BaJIIOTE JICNIO3UTA;
- TIpU OTCYTCTBUHU ONyOJIMKOBaHHOM cTaBKu Libor 12m, mpumeHstoTces:

* s gomapoB CHIA craBka 1Mo aMepHKaHCKMM TOCYJapCTBEHHBIM OOJIMTalMsAM Ha Cpok 1

ron®

* U €BPO CTaBKa 1Mo oonuraiusM ¢ pedtuarom AAA Ha cpok 1 rox’

* I ocTajdbHbIX BamoT Muaukarop u anbrepHatuBa CraBku LB ompenenstoTcss Ha OCHOBE
MOTUBHUPOBAHHOIO  CYKJEHHA  YIPaBIAIIEHW KOMIAHUM 1O  COIJaCOBAaHUIO  CO
CHEIHATM3UPOBAHHBIM JICTIO3UTApUEM. 3a OCHOBY OepeTcsi CTaBKa MO TOCYIapCTBEHHBIM
LEHHBIM Oymaram, «CTpaHa PHUCKa» KOTOPBIX COOTBETCTBYET BaitoTe neno3uta. Pakrtom
COTJIaCOBaHUsl HANPABJICHHOTO MOTHBHUPOBAHHOTO CYXKJEHHUS  CIEHHUATU3HUPOBAHHBIM
JICTIO3UTAPUEM SIBIISICTCS IPUHATHE MOTHBUPOBAHHOTO CY)KJICHUS K y4eTy 0e3 BO3paKCHHIA.

- A CraBkn ]_[B HCIIOJIB3YCTC IIKaJIa 6ounee 1 rojga B COOTBeTCTBYIOH_[eﬁ BaJIIOTC.

Ecnu BanoTta nemno3uta OTIMYACTCsl OT BAIIOT, 10 KOTOphiM jgoctynHa CraBka L[b w/umm Libor, To mo
TakuM jieno3utam Muaukatop u ansrepHarusa CtaBku LB onpeaenstoTcst Ha OCHOBE MOTUBUPOBAHHOI'O
CYXACHUSI YIpaBisioleldl KOMIAHUM IO COTJIaCOBAHUIO CO CIIELUAIM3UPOBAHHBIM JIEIIO3UTAPUEM.
@dakToM  COIJacoBaHMs HAMPABIEHHOTO MOTHUBUPOBAaHHOIO CYXKICHHSA  CHELMAIM3HUPOBAHHBIM
JIETIO3UTAPUEM SIBIISIETCS] IPUHATHE MOTUBUPOBAHHOTO CYXACHUS K yueTy 0e3 Bo3pakeHuil. B kauecTse
UCTOYHUKOB  JIaHHBIX, MCIOJB3YEMbIX TP  BBIHECEHUM CYXKACHMS, MOIYT IHPUMEHATHCS
(HEeMCUEpIBIBAOIINMA CITHCOK):

1) Bauk Poccun;

2) T'pynna kommanuit Cbhonds (https://cbonds.ru/);

3) Mexnynapoanas napopmanuonnas rpymmna «Muatepdaxcey (https://rudata.info/)

4) MuHHCTEPCTBO JKOHOMHYECKOro pasButus Poccuiickoit ®enepaimun (MDOP) — nHaumbomee
aKTyaJbHbIM IPOTHO3;

5) ITAO MockoBckast oupika.

o B CHJIy OTCYTCTBHSl HMCTOYHHMKOB, INPENOCTABIIAIONINX KAaYECTBEHHBIN IPOTHO3 W3MEHEHHUS
KiroueBoil craBku banka Poccun, B cimyudae ecnu pedepeHcHbI MHAuKarop sBisgercs KiroueBoit
CTaBKO#, B KaueCTBE IPOTrHO3HOIO 3HAUEHUS HMCHOJb3yeTCd TeKyllee 3HaueHue KirodeBol CTaBKM C
IIEPECMOTPOM €TO 110 MEPE €r0 U3MEHEHUS.

L4 B CJ1y4a€ USMCHCHUA pBIHO‘-IHOfI CUTyaluu, npennonaralomeﬁ CYHIECCTBCHHOC YBCIIMUCHUEC NI
CHIDKEHHE KIIOUYeBOM cTaBku banka Poccun praBJ’IﬂIOH_IaSI KOMITaHHA COCTABJIICT MOTHUBUPOBAHHOC
CYXKACHUEC C YKAa3aHUEM ITPOTHO3HOI'O 3HAYCHUSA WHAUKATOPA.

5 https://www.global-rates.com/interest-rates/libor/libor.aspx
Shttps:/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
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2.2. Tlopsimox ompeneneHus COOTBETCTBHS CTaBKH 10 JOTOBOPY PHIHOYHOM CTaBKe.

ITo BeIOOpKE M3 12 3HaueHuil psga gaHHBIX CHpenoB, 3HAYCHHUS KOTOPOTO OIPEACIICHBI, UCXOIS W3
nocaeaHux JoctynHbix 12 3Hauennit CraBku LB k  gare pacuera CYA, paccuuThIBaeTcs
CpEeIHEKBaIpaTHIeCKoe OTKIOHeHue (nmanee, mo koHmna pasgena lll, Orknonenne) m xosddummeHrt,
OTIpe/IeNIIeMbIid KaK 3HaueHHWE OOpaTHOTO JBYXCTOPOHHETO pactpeaencHusi CTBIOJICHTAa C YpOBHEM
noBepust 99,5% st pyOseBbIX Aeno3uToB U 99,5% Iy1st BaIIOTHBIX JISTTO3UTOB (J1aliee, 10 KOHIIa pa3jena
111, Koappunmenr).

3navuenne Kosddunuenra ompenenseTcss UCXOAs U3 CTEMEHeW CBOOOJIbI, PACCUMTAHHBIX HCXOIS M3
HCIIOIb3YEMOU BRIOOPKH 3HAYCHHUM pssia JaHHBIX 1)1 pacdéta OTKIOHCHHUS.

JUis 1menu OmpeNeNieHHss COOTBETCTBUS CTAaBKU IO JOTOBOPY PBIHOYHON CTaBKE PACCUUTHIBACTCS
3aKPBITHIN JOBEPUTEIBHBIN HHTEpBAI (Hanee, 10 koHia paszaena 1, Marepsan).

WuTepBai onpenensercs 1o ciueaymoomei popmyie:
t+O0T1k10HeHUue * KoapdunueHT + PriHOYHaAsA cTaBKa.

CTaBKa, MpeaAyCMOTpCHHAasA AOTOBOPOM, IPHU3HACTCA COOTBGTCTBYIOH_[eﬁ pBIHOqHOﬁ, €CIn 1nomnaaacTt B
I/IHTepBaJI, BKJIIOYas BEPXHCC U HUIKHCC 3HAUCHUA HHTCPBAJIA.

Bce PpaCUYCTHBIC 3HAYCHUS, YKA3aHHBIC B ITYHKTC 2 OKPYIIIAKOTCA 4O YCTBIPEX 3HAKOB ITOCIIC 3aIsTON C
IMPUMCHCHUCM IIPAaBHUJI MATEMATUYICCKOT'O OKPYTJICHUA.

3. Ilopsinok onpenesieHUs1 H KOPPEKTUPOBKH JeHEKHBIX IOTOKOB
3.1. JleHexHBIE TOTOKM, BKIIOYAs TPOLEHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHU C
YCIIOBUSIMU JI0TOBOPA.
3.2. I'paduk neHEeKHBIX TOTOKOB KOPPEKTHUPYETCS:
* IIpY BHECECHMM U3MEHEHHUI B yCIIOBHS IOTOBOPA;
* B cCIlydae 00ECIEHEeHHUs ACTIO3UTa WK (PaKTHIECKOHN MPOCPOUKH BO3BpATa JICMIO3HTA;
3.3. B cnyuae, eciau npolLeHTHas CTaBKa SBJSETCSA 3aBUCUMON OT 3Hau€HHs Kakoro-aubo 0a3oBOro
IIOKAa3aTelsl, TO 3Ha4eHHE TAKOTO ITOKA3aTelsl 10 KOHIIA CPOKa JEHCTBHS JETO3UTa ONPEIEIAETCS
Ha OCHOBAHWH MOTHUBUPOBAHHOIO CYXACHH Y IPABIISAIONIEH KOMIIAHUH C YKa3aHUEM IIPOrHO3HBIX
3HA4YECHUH 110 COCTOSIHHIO Ha KaXKIbIil MECSII.
Ecnu 6a30BeIM nokasarenem sBisiercs KioueBas craBka banka Poccuu, npu 3ToM 0TCYyTCTBYIOT
HMCTOYHMKH, MPEIOCTABIISIONINE KayeCTBEHHbBIN NMporuno3 Kirrouesoii craBku banka Poccun, 10 B
KAauecTBE IPOTHO3HOIO 3HAUEHUS MCIONb3yeTcs TeKyllee 3HaueHue KirodeBol CTaBKU C
IIEPECMOTPOM IO MEPE €r0 U3MEHEHHS.
B ciydyae n3MeHEHHs PBIHOYHOM CUTyalluy, NMPEANONAralouIuX CyIIECTBEHHOE YBEIUYEHNUE WIN
CHW)KEHME KIIIoueBOM cTaBkM banka Poccun, VYmpasnsroomas KOMIIAHMS —COCTaBIIAET
MOTHBHUPOBAHHOE CYKJEHUE C YKAa3aHWEM IIPOrHO3HOI0 3Ha4eHMs 0a30BOT0 MOKa3aTelsl.
MoTUBUPOBAaHHOE CYXIECHUE MOJIEKUT OOHOBICHHUIO €KEKBApTaJIbHO. B KauecTBe HCTOUHMKOB
JAHHBIX, UCIIOJIb3YEMBIX MPU BBIHECEHUU CYXJIECHUS, MOTYT NPUMEHSATHCS (HEHCUEPIbIBAOIIHIMA
CIUCOK):
1) Baunk Poccun;
2) TI'pynna kommanuii Cbonds (https://cbonds.ru/);
3) Mexnaynapoanas uadopmarmonnas rpymma «Mutepdakey» (https://rudata.info/;
4) MuUHHCTEPCTBO SKOHOMHIYECKOT0 pa3Butusi Poccuiickoit deneparu (MOP)-

Han0oJiee akTyalbHbIN MPOTHO3.

5) ITAO MockoBckas oupixa.
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V. AKTHBBI U 005132T€JIbCTBA IO CAEJKAM ¢ HEHHBIMH OyMaraMu H ¢ BaJIOTOM, 3aKJII0YeHHbIM
Ha ycjaoBusix T+

[Ipy HecoBmazeHWH JaThl TEpexoAa IMpaB COOCTBEHHOCTH Ha IEHHbIE Oymaru (BaioTy),
OIpEJICIEHHON YCIIOBUSIMM JI0I0OBOpA, C AATOM 3aKIFOUEHUs JOroBOpa M0 NpUoOpeTeHHI0 (pealn3alun)
[IEHHBIX Oymar (BaJIfOTHI), TAKOW JOTOBOpP, HAUMHAs C MaThl 3akitoueHus caenku (T0), Ha maTy OomeHKH
IIPU3HAETCS KaK aKTUB WM 00s3aTelIbCTBO B 3aBUCUMOCTH OT M3MEHEHHUs CIpPaBEeIIMBONH CTOMMOCTHU
npuobpeTaemMbIX (peain3yeMbIX) HEHHBIX OyMar (BaJIOTBI) JO MOMEHTa IIOCTaBKHM IIEHHBIX Oymar
(BaIOTHI).

CripaBeyiMBasi CTOMMOCTb 33JJOJDKEHHOCTH IO C/IEIKaM € LIEHHbIMU OyMaramy, 3aK/II0U€HHbIM Ha
ycnousix T+ ompenensiercs B pa3sMmepe pasHUIBI MEXIY BBIPRKEHHOW B pPYOJsX CHpaBesIMBOM
CTOMMOCTBIO ILIEHHOM OyMarw, sIBJISIOIIEHCS MPEAMETOM CAEIKH, U CyMMOH CIIEJIKH B BAJIIOTE CHCIIKH,
MPUBEJCHHOM K PYOJII0 COTJIACHO MPaBUiIaM, YCTAHOBJICHHBIM B 11.4 pazaena «OO01ue moJoKeHUsD.

CrpaBeuiMBasi CTOMMOCTb 33JJOJDKEHHOCTH IO C/I€IKaM € LIEHHbIMU OyMaramu, 3aKJIIOU€HHbIM Ha
ycnoBusx T+ paHee qaThl pa3MeIIeHUs IEHHBIX OyMar U Py OTCYTCTBUU PHIHOYHBIX IIEH B COOTBETCTBUH
c Ilpunoxenuem Ne2 Ha naTy pacueTa ClpaBeyIMBOM CTOMMOCTH, OIPEIENAeTCs B pa3Mepe pa3HULIbI
MEXy BBIPOKEHHOH B PyOJIsIX HOMHHAJIBHOH CTOMMOCTBIO IIEHHBIX OyMar, SBIISOLIMXCS MPEIMETOM
CHIENKH, M CYMMOM CHEJIKHM B BaJIIOTE CHEJIKH, IMPHUBEIECHHOH K pYyOJI0 COINIaCHO IIpaBHUJIaM,
YCTaHOBJICHHBIM B 1.4 paznena «O0IIue moJ0KeHUS».

[Tpu ompeneneHun CHpaBeVIMBOM CTOMMOCTH 3aJl0JDKEHHOCTH MO CHEJIKaM C OOJUralusimMH,
3aKJIIOYCHHBIMA Ha YCJIOBUSX T+, clpaBeyiMBas CTOMMOCTH OOJIMTalWi, SBISIOIIUXCS MPEAMETOM
CHIEJIKHM, C JIaThl 3aKJIIOUEHMs CIIEJIKM JI0 JaThl Iepexojia IpaB COOCTBEHHOCTH HA ILIEHHbIE OyMmaru,
€XKETHEBHO OINPEEIIAETCS C YYETOM HAKOIJIEHHOTO KYIIOHHOTO JJ0X0/1a, OIIPEJIEJIEHHOT0 Ha JIaTy pacueTa
[0 CJIeJKE B COOTBETCTBMM C YCIOBMSMHU CJIEIKH WM NpaBWIaMH OpraHusaropa ToproB. B memsx
OIIpe/ieNICHUs CIIPaBEAJIMBON CTOMMOCTH 33/10J5KEHHOCTH T10 CAEJIKAM C 00JUTralusIMU, 3aKJII0UYEHHBIM Ha
yciaoBusax T+, crnpaBeaiuBas CTOMMOCTb OOJMralMi, SBISIOIIMXCS HPEAMETOM CJHENKH, C JaThl
3aKITIOYCHUS CACIKH 70 JaThl IIepexo0/ia MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru, ONpeensieTcs ¢ y9eToM
YaCTUYHOIO MOralleHus HOMUHAJIa IEHHOM Oymaru, eciiu 710 1aThl pacyeTa yCIOBUSIMH BBIITyCKa TaKoe
[OralIeHue MPeayCMOTPEHO.

Pa3zMepom akTHBa WM 00s13aTeNbCTBA IS C/IEIOK C BAJIIOTON (B TOM YMCIIe, JJI11 KOHBEPCHOHHBIX
C/IEJIOK, COBEPILIEHHBIX C HCIOJIb30BaHHWEM OaHKOBCKHMX CUETOB (PAacUETHBIX/BATIOTHBIX)) SBISETCS
pasHHUIa MEXIY TEKYIeH CTOMMOCThIO BAIOTHl B PyONIsIX MO KypCy YCTaHOBJIEHHOMY COIJIACHO
MpaBujiaM, YCTAHOBJIEHHBIM B 1.4 paznena «OOIIHe MOJOXKEHUs», U CTOUMOCTBIO BaJIOTHI B PyOJIsX,
3a(hUKCHPOBAHHOM B IOTOBOPE HA JIaTy 3aKJIIOUYEHUS CHIENIKH.

B cnyuyae monoXuTenbHOM pa3HUIBI, ClIEJIKa MPU3HAETCS B COCTaBE aKTUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTh) y TIOKyHaTessi/ B cocTaBe 0053aTeNbCTB (KpeAUTOPCKas 3a/10JKEHHOCTD) Y MPO/JiaBIia,
OTpHULATENILHON pa3HMIIBI — B COCTaBe 00sA3aTENbCTB (KpeAUTOpPCKas 3aJ0JKEHHOCTh) Y MOKYyNaTess/B
COCTaBe aKTUBOB (ZeOUTOPCKast 3a/I0JDKEHHOCTB) Y MPOJIaBIIa.

Pa3mep akTuBa miin 00s13aTENILCTBA 10 TOCTABKE [IEHHBIX OyMar ¢ HOMUHAJIOM B pyOJIsiX OJIIEKUT
NEpEeolIeHKEe B CBA3M C M3MEHEHHEM CIIPaBEUIMBOM CTOMMOCTH LEHHbIX Oymar. Pa3mep akTuBa mim
00s13aTeNbCTBA MO TMOCTAaBKE I[EHHBIX OyMar ¢ HOMMHAJIOM B MHOCTPAaHHOW BallOTE JIOTOJIHUTEIHHO
MOJIJIEXKUT NIEPEOLIEHKE B CBSA3M C U3MEHEHUEM Kypca MHOCTPAHHOMN BaJIIOTHI.

Pasmep akTuBa mim 00s3aTeNbCTBA MO MOCTABKE JCHEXKHBIX CPEICTB B MHOCTPAHHOM BalltoTe
MOJIJIEXKAT NIEPEOLIEHKE B CBA3H C U3BMEHEHUEM Kypca MHOCTPAHHOM BAJIIOTHI.

[Tono>keHHs HACTOSALIETO MyHKTAa HE MPUMEHSIOTCS K OUP)KEBBIM M BHEOHPIKEBBIM CJIEIKAM C
BaJIIOTOM, B KOTOPBIX IPEAYCMOTPEHBI CTaHJAPTHBIE YCIOBHS PACUETOB, UCIOIb3YyEMbIE YYACTHUKAMU
pBIHKa B OTHOIIEHUHU CIIEIOK «CIOT» JJIi COOTBETCTBYIOIIMX BaJIOTHBIX Map HAa BaJIIOTHOM PpBbIHKE
MoOCKOBCKOH OMPKH.
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V. JleduTopckast 3210 1KEHHOCTD

B mensx ompeneneHust crnpaBesIMBONM CTOMMOCTH JI€OMTOPCKOM 3aJ0JKEHHOCTH BCSI TEKyIIas
nedutopckasl 3aJ0DKEHHOCTb KOHTPAareHTOB, CpPOK IIOTall€HUs] KOTOPOH B COOTBETCTBUU CO
CIIO)KMBILEHCS B paMKax JEATEIbHOCTH IO JOBEPUTEIBHOMY YIPABICHUIO AKIIMOHEPHOTO oOIIecTBa
«AAA Vmpasnenne Kanuramom» OpakTHUKON HE NMPEBBILIAET CPOKOB, YCTAHOBJIEHHBIX B HACTOSILIHX
[IpaBunax onpenenenus CYHA, B cootBeTcTBUM C I[IpuioxkeHueM 7 B ciiydae MPOCPOUYKH HCITOJTHEHHS
00513aTEeNILCTB, OTHOCUTCS K ONEPALMOHHON JEOUTOPCKOM 3a/10J1KEHHOCTH.

B cnyuyae mnpeBbllIeHHs] CpPOKOB TIOTAIlIEHUS ONEPALMOHHONW JeOUTOPCKOM 3aJ0JIKEHHOCTH
KOHTpareHTamMH, a TakKe IMpPU BO3HUKHOBEHHHM HWHBIX COOBITUH IO OOECLEHEHHUIO, MPUMEHSETCS
COOTBETCTBYIOIIUH TOPSAOK KOPPEKTHPOBKU CIPABEUIMBONA CTOMMOCTH OTICPAIMOHHON ITeOMTOPCKOM
3a/10J>KEHHOCTH.

1. leouTopckasi 3aJ0/:KEHHOCTb IO IEHHbIM Oymaram (MOJHOMY / YACTHYHOMY MOTalIeHUI0
HOMHMHAJIa, KYIIOHAM ¥ TuBHUAeH1aM, caeiakam PEIIO)

1.1. KynoHHbIii 10X0/1 ¥ NOJIHOE / YACTHYHOE MOoralieHue 0CHOBHOTO /I0JITa 10 J10JTr0BbIM HEHHbIM
oymaram

1.1.1. Onenka crnpaBeaIMBON CTOUMOCTU JEOUTOPCKON 3a10JKEHHOCTH 0 MPOIEHTHOMY (KYITIOHHOMY)
JIOXO]Ty IO JIOJITOBBIM IIEHHBIM OyMaram OIpeIeisieTcsl B CISAYIONEM MOPSIKE:

B pasMepe, ONpPENEICHHOM Ha JaTy HACTYIUIEHHs CpOKa HCIOJHEHUS COOTBETCTBYIOLIETO

00s13aTenbCTBA (1aTy HCTEUEHHUS KYMNOHHOTO MEpHOa) B COOTBETCTBHM C YCJIOBHUSMH BBITYyCKa

[EHHOH OyMaru, ¥, UCXO/s U3 KOJIMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHUS YKa3aHHOTO CPOKa -

C YKa3aHHOM JaThl 10 HauOoJiee paHHEeH U3 Jat:

. (aKTHUECKOTO NCTIOTHEHUSI SMUTEHTOM 0053aTeIbCTBA;
. UCTeUeHHUs1 /- pabouyux JHEH C JaThl HACTYIUICHHMSI CpPOKa HCIHOJHEHHUS 00s3aTenbCcTBa
poccuiickium sMuTeHTOM, 10-TH pabounx aHEH ¢ JaThl HACTYIUICHHUS CPOKA MCIIONHEHUS 0053aTeIbCTBA
MHOCTPaHHBIM YMUTEHTOM;
1.1.2. OnenHka crpaBeIIuBON CTOMMOCTH JEOUTOPCKOM 3aJO0JKCHHOCTH TIO0 TIOJHOMY / YaCTHYHOMY
MOTAIlIEHUIO SMUTEHTOM OCHOBHOT'O JIOJITa 10 JJOJTOBBIM IIEHHBIM OyMaram oIpeenseTcs B
pasMepe, onpeeIEeHHOM Ha J]aTy HACTYIUIEHHS CPOKa UCIIOJIHEHUSI COOTBETCTBYIOLET0 0053aTeIbCTBA B
COOTBETCTBHUH C YCIOBUSIMH BBITYCKa IIEHHOM OymMaru, 1 UCXo/11 U3 KOJMYECTBa LIeHHOW Oymaru Ha aaty
HACTYIUICHUS YKa3aHHOI'O CPOKa - C YKa3aHHOM AaThl 10 HauOoJiee paHHE! U3 Jart:
. (aKTHUECKOro NCIIOIHEHUS SMUTEHTOM 0053aTeNbCTBA;
. UCTeUEHUs1 /(-u paboyux JHEH ¢ JaThl HACTYIUIEHMsI CpOKa HCIHOJHEHHUS o00s3aTeabcTBa
poccuiickum sMuTeHToM, 10-TH pabouunx aHEH ¢ JaThl HACTYIJICHHUS CpOKa MCIIOJIHEHUS 0053aTesIbCTBA
MHOCTPAHHBIM SMUTEHTOM;

1.1.3. OueHka cripaBeATUBOI CTOMMOCTH CAENIOK, COBEpIlIaeMbIX Ha Bo3BpaTHOH ocHoBe (PEITO):

CnpaBennuBas CTOMMOCTh KPEIUTOPCKOM/IEOUTOPCKON 3aI0JDKEHHOCTH 1o jgoroBopam  PEIIO
OLIEHUBAETCS B pa3Mepe COOTBETCTBEHHO MOJYYECHHBIX/IEPEAAHHBIX JEHEXKHBIX CPEACTB MO IMepBOU
yactu gorosopa PEIIO no momenTta ucnonnenus sropot yactu aorosopa PEIIO ¢ yueTtom nmpoueHToB,
MOJUIeXKAIUX MOJTYyYESHUIO/yIIIaTe B COOTBETCTBUU C yciaoBusMu aorosopa PEITO.

Ecnu ctoumocTh 1eHHbIX Oymar mo BTopoil yactu noroBopa PEIIO ckoppekTupoBaHa Ha cymmy
BBIILJIAT JTOXOJIOB IO IIEHHBIM Oymarawm, nepeaaHHbiM 1o gorosopy PEIIO, nian cymMMy MHBIX BBINIIAT,
ocyliecTBiIsieMblx B  pamkax goroopa PEIIO, To pacdyer chnpaBemIMBOH  CTOMMOCTH
KpEeIUTOPCKOW/ NeOnuTopckoi  3agomkeHHocTH 1o jgoroBopy PEIIO ocymiectBisieTcss ¢ y4eTom
COOTBETCTBYIOIIMX BBIILJIAT.
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CrpaBeyinBasi CTOUMOCTh LieHHBIX Oymar (B Tom umcie KCY), mnepenanHbix Ymnpaistoliei
komnanueit 1.Y. @ongom no nepsoit yactu PEIIO B TeyeHue meprona OT AaThl UCHIOJIHEHUS MEPBOM
gactu foroopa npsimoro PEITO no pater ucnonnenus sropoit yactu norosopa PEITO kaxblii paboumnii
JieHb onpenensercs coriaacHo [Ipunoxenuro 2 Hactosmux [Ipasun onpenenenus CHA.

CrpaBemyiuBass CTOMMOCTB oOOsi3arenbcTBa DOHIA MO MPHOOPETEHHIO IICHHBIX Oymar, paHee
MOJTYYEHHBIX 110 goroBopy oopaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA UCIIOJIHEHHSI BTOPOM 4acTH
cnenku obparaoro PEIIO, B cnyuae HemocTaTro9HOCTH JUtsl ucnioyiHeHus: BTopoit yactu PEITO 1neHHbIX
OymMar Ha cueTe JeIo, OMpEIesIeTCs B pa3Mepe CHPaBeJIMBOM CTOMMOCTH TaKUX IIEHHBIX Oymar
coryiacHo HactosimuM [IpaBunam onpenenenus CHA.

1.2. ImBUAeHBI IO IIEHHBIM OymMaram

OrneHka CHpaBeAIMBONW CTOMMOCTH J€OMTOPCKOM 3aJ0JDKEHHOCTH IO BBIIUIATE IMBHICHAOB 10
LIEHHBIM OyMaram oIpesesieTcs IyTeM YMHOKEHU:
. KOJINYECTBA IEHHBIX OyMar, yYTEHHBIX Ha CUETe JeTI0 Ha J1aTy, Ha KOTOPYIO ONPEeIIIOTCS TUIIa,
UMEIoIlKe MIPAaBO Ha MOJydeHHe MUBUAEHAOB. KonnuecTBO HEHHBIX OyMmar, YUTEHHBIX Ha cUeTe Jero
VYupasinsromei komnanuu 1.Y. @oHgoM He00X0IMMO CKOPPEKTUPOBATh HAa KOJIMYECTBO LIEHHBIX OyMar,
NOJIy4eHHBIX 10 nepBoit yactu gorosopa PEIIO, ecnu joroBopom (coryanieHueM) npeycMoTpeHo, 4To
JI0X0/1bl IPUHAAJIEKAT IPOJABILY.
. OOBSIBIIGHHOIO pa3Mepa JUBUACHIOB, MPUXOMALIErocs HAa OJHY ILEHHyI Oymary
COOTBETCTBYIOIIEH KaTeropuu (TUma) 3a BEBIYETOM HAJIOTOB U COOPOB B CIIy4ae, €CIIH 3TO IPUMEHHMO.

1.3 Joxoabl M0 MHBECTHIIHOHHBIM NasaM poccuiickux [MUD, 1oxoabl OT 10J71€BOro y4acTusi B
YCTABHOM KaluTaJje
1.3.1 CunpaBemiuBasi CTOUMOCTD JEOUTOPCKON 33JI0OJKCHHOCTH TI0 J0X0J[aM WHBECTUIIMOHHBIX ITaCB
POCCHUHCKHX MMaeBbIX MHBECTULIMOHHBIX (DOHJIOB, MaU KOTOPBIX BXOJAAT B cocTaB umyilectBa ®oHna,
MIPU3HAETCS PaBHOW CyMMe OOBSBIIEHHOTO JOXOa MO0 MHBECTUIITMOHHOMY Tal0 (AKIMH), YMHOKCHHOMY
Ha KOJIMYECTBO I1a€B.
1.3.2 CnpaBemiBasi CTOUMOCTb JA€OUTOPCKON 3a/I0JDKEHHOCTH TI0 JIOXO0JIaM OT JIOJIEBOTO y4acTHsI B
YCTaBHOM KarluTase MPU3HAETCsl paBHON cyMMe OOBSBIECHHOTO JOX0/1a, YMHOKEHHOMY Ha KOJIMYECTBO
JIOJICH.

2. I[eﬁHTOPCKaﬂ 3aJ0/IZGKEHHOCTD II0 MPOHEHTAM Ha OCTATOK ACHECKHBIX CPEACTB Ha PACYCTHOM
cuere.

2.1. B ciaydae ecnu 3aKIIOYEHO COTJIallleHHe ¢ OAaHKOM O MHHHUMAJIbHOM HECHIDKAeMOM OCTaTKe
JEHEXKHBIX CPEACTB Ha PACUETHOM CYETE, CYMMa IPOLIEHTOB IIPU3HAETCA B KayecTBe noxona Ponaa B
MOMEHT UX 3a4HCIeHUs] 0aHKOM Ha pacueTHbIN cuer Ynpasistomiei komnanuu J[.Y. ®ongom.

2.2. B cmydae eciii Ha OCTaTOK JIEHEKHBIX CPEJICTB Ha paCYETHOM cUeTe 0aHKOM HAYHCIISIOTCS MPOIICHTHI,
MPU 3TOM OTPAHUYECHHUM Ha HMCIOJb30BaHUE JIEHEKHBIX CPEJICTB HE HAKJIAJBIBACTCS, TAKHE MPOIEHTHI
MPU3HAIOTCS B KadecTBe aoxofa DoHIa B MOMEHT WX 3a4UCICHHS OaHKOM Ha pacyeTHBIM cyer
VYnpasnstoment kommnanuu 1. Y. onaom.
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3. [Ipouas 1eOUTOPCKas 3aJ0KEHHOCTH (B T. Y. O CAEJKAM, M0 KOTOPHIM HACTYNWIa HauboJiee
PaHHsAS 1aTa pac4yeToB)

3.1. CnpaBeanuBasi CTOUMOCTh JAEOMTOPCKON 3a/10JDKEHHOCTH, BO3HHKIIEH B pe3yJbTaTe COBEPIICHUS
crenok ¢ umymectsoM ®@oHga, ¢ MOMEHTa PU3HAHUS 10 HACTYIUICHHUS CPOKA €€ MOJHOTO MOTaIlICHHUS,
YCTaHOBJIEHHOT'O YCJIOBUSIMU JOTOBOPA, OMPEEIIAETCS B CIECAYIOIIEM MOPSAAKE:

-ecnu  eObuTopcKas 3aJ0JDKEHHOCTh IPU3HAHA OMNEPAlMOHHOW U CPOK IPOCPOYKHU HCIIOTHEHUS
00513aTEeTTLCTB HE MPEBBIIIACT CPOK, YCTAaHOBICHHBIN B [IprioskeHnu 7 1o 3a10/5KEHHOCTH TaKOTO THIIA,
CIpaBeIMBasi CTOMMOCTb TaKOil J1€OMTOPCKOM 3aJ0JKEHHOCTH /0 HACTYIUIEHUS CPOKa MOTalleHUs
IIPU3HAETCS PaBHOU €€ OCTATKy Ha JJaTy OLIEHKHU.

[Ipu HacTyIIEHNH CpOKa IPOCPOUKHM CBBIILIE CPOKOB, YKa3aHHBIX B [IpunoxeHun 7/, a Takke HE3aBUCUMO

OT HaJM4USA U CPOKAa IPOCPOUYKU NPH BO3HUKHOBEHUHM WHBIX COOBITHI, BEAyIIMX K OOECLIEHEHMIO, 3a
UCKJTIOUYEeHHEeM (DaKTHYECKOH MPOCPOUYKH, CTOMMOCTD 33JJ0JDKEHHOCTH ONPEAEISeTCs B COOTBETCTBUU C
COOTBETCTBYIOLIMM METOJIOM KOPPEKTHUPOBKH CIIPABEVINBOM CTOMMOCTH, YKa3aHHOM B pasjene X.

-B MHBIX CJIy4asX C MOMEHTA IIPU3HAHU O HACTYIUICHHs CPOKA IOJHOTO IOTralIeHHs 3aJ10KEHHOCTH,
CIpaBe/IMBasl CTOMMOCTb TaKoM JeOMTOPCKOM 3al0KeHHOCTH Ha naty pacyera CUA mpusHaercs
pPaBHOM CyMMe, PaCCYMTAHHOW IO METOJy MPUBEACHHOW CTOMMOCTH OYAYIIMX JCHEKHBIX MOTOKOB C
MCTIOb30BAHMEM ~ CTaBKH  JIMCKOHTHpOBaHMA® 1o  Qopmyne, TnpuBeneHHOH Hmxke. CTaBka
JVCKOHTHPOBAHUS YBEIMYUBACTCA Ha KPEIWUTHBIM crpea. KpeauTHelld cnpen ompenensercs Ha JaTy
[IEPBOHAYAJIBHOTO NIPU3HAHMS HA OCHOBAHMM MOTHMBUPOBAHHOTO CYXJIEHHUs YIIPaBIISIOIIEH KOMIIAHUU.
Eciu MOTHBHpPOBaHHOE CYXKJIEHHE HE COCTABIIEHO, KpEAUTHBIH cripes paseH 0.

u P
_ n
PV = E : 1+ r)Dn/365
n=1

I'ne:
- Pn - CyMMa N-0r0 JIEHEXHOTO MOTOKA, ONpeeiIeHHass B COOTBETCTBUM C YCIOBUSMHM J0TOBOpa

(HammpuMep, IPOLIEHTHI U OCHOBHOM J10J1T);

- N - NOPSIAKOBBIN HOMEP J€HEKHOI0 IOTOKA;

- D, - xommdectBo gHe# or gatel pacueta CHA no gatel n-oro aeHexHoro nortoka. Ilox maroit
JICHE)KHOTO TOTOKa MOHMMAETCS MaKCHUMallbHas Jara, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JIEHEKHBIX CPelICTB B cocTaB POHJIA, ONIPENIETICHHAs B COOTBETCTBUU C YCIOBHSMHM JJOTOBOPA;

- I - cTaBKa IMCKOHTUPOBAHUS.

CraBka TUCKOHTHPOBAaHMsI ONpeAeNsaeTcs Ha Kakayro aary pacuera CUA, a taxke Ha JaTy U3MEHEHUS
yciioBuil goroopa. [Ipy u3smMeHeHuH yclioBUi JOrOBOpPA MEpPeCcUETy MOAJIEKUT TOJIBKO JEHEKHBIN MOTOK
C J1aTbl U3MEHEHHUS YCIIOBUH 0 AAThI IOTAILIEHUS 10JIFa B COOTBETCTBUHU € YCIOBUSMH JI0TOBOPA.

Ecnu B pe3ynbTare coBepiieHus cesiok ¢ uMmyiiectBoM dDoHga BO3HUKAET Ae0UTOpCKast 3aJ0J1KEHHOCTh
U COTJIaCHO YCIJIOBUSIM CJIEJIKH HE OINpeZesieHa KOHKPETHAsI AaTa €€ MOralleHus], HO YKa3aH IpeesIbHbII
CpPOK, B TE€YEHHE KOTOPOro Takasl 3aJ0JDKEHHOCTh JOJDKHA OBITh IOraimieHa, TO Ui OIpeleieHHs
CIPaBEUIMBOM CTOMMOCTU CPOK IOTAIIEHHs TAKOM 3aJ0JDKEHHOCTH IPUHUMAETCS MAaKCHMalbHBIM B

CraBka AMCKOHTHUPOBaHMS paBHa omnyOnukoBaHHOHW bankoMm Poccuu cpelHeB3BELIGHHOW MPOLEHTHOW CTaBKe, MOA KOTOPOii
mojipasymMeBaeTcs pa3MelieHHas no agpecy B ceru HWureprer: https://www.cbr.ru/statistics/bank_sector/int rat/ cpenneB3Beruernast
NPOLEHTHAs CTaBKa IO KPEAWTaM, MPEAOCTaBICHHBIM KPEIUTHBIMU oOpraHusanusmMu (B uenom no Poccuiickoit denepanuun) B
COOTBETCTBYIOIIEH BalOTe, Ha COOTBETCTBYIOIIMI CPOK B MOJIb3Y (M3MYECKHX JIUI WIN He(HHAHCOBBIX OPTraHU3alNil COOTBETCTBEHHO.
Hcnons3yeTcs cBepHyTas 1IKaa (0 rojia U CBbIIIe roja). [Ipu onpeneneHny cTaBKU JUCKOHTHPOBAHUS UCTIONIb3yeTcs Onkaiiias k nare
OTIpEe/IENeHNs OIyOIMKOBAHHAsI CTaBKa.
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OTCYTCTBHE O0OOCHOBAaHHOTO IKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHUS YTIPABJISAIONICH KONMaHUH 00
MHBIX CPOKax MOramieHusi TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

[Ipu u3MeHeHUH YCIOBUM JIOrOBOpa, KACaIOMIMXCS IEpPeHOca CpOKa IMOTalleHus 3aJI0JKEHHOCTH,
[epeCcUYeTy MOMJIEKUT TOJIBKO IEHEXKHBIM MOTOK C JaThl U3MEHEHMS YCIOBUH J0 AaThl MOTALLIEHUS
3a/10J>KEHHOCTH.

Ecnu ycrnoBusi caenku He coaepKaT KOHKPETHOM JaThl moramieHusi JeOUTOPCKON 3aJ0JIKEHHOCTH U
OTCYTCTBYET MPEEIbHBIN CPOK IMOTAIEHHUS], TO AJISI UEJIEN ONPEICIICHHS CIIPABEIIMBONM CTOUMOCTH TaKOU
CpPOK MOXET OBbITh YCTAHOBJIEH Ha OCHOBAaHMHM OOOCHOBAaHHOTO 3KCHEPTHOTrO (MOTHBHPOBAHHOIO)
Cy)XJIeHUs YTpaBistoniell KOMIIaHUH.

Ecnu ycrnoBus caenku cojepkar 1aTy morameHus 1eOUTOpCKON 3aJ0IKEHHOCTH, TIPEBIIAOIIYIO JaTy
OKOHYAHMS CpPOKa JEHCTBHS JOTOBOPA JIOBEPUTEIBHOTO ymnpasieHUs POHAOM, TO AJI ONpPENCICHUS
CIIPAaBEJIMBOM CTOMMOCTH JlaTa IIOTalll€eHUs TaKOW 3aJ0JDKEHHOCTH IPUHUMAETCS PAaBHOM Jare
OKOHYAHMS CPOKA JIEHCTBHUSI I0IOBOPA JIOBEPUTEIBHOTO yripaBieHuss OoHI0M.

Ecin tounas BenuumHa JEeOMTOPCKOW 3aJ0/HDKEHHOCTH M0 JIOTOBOPY HE MOXET OBITh HAJIeKHO
ompezeneHa Ha naty onpeaeneHuss CHA, TO MCHONB3YIOTCSA COCOOBI alPOKCUMALIMU BEJIWYUH, TPU
BO3MOXXHOCTH X IPUMEHCHHS K OTNPEICIICHHOMY BHIY IEOMTOPCKOW 3am0bKeHHOCTH. CrocoObI
anmnpoKCHUMAaIMU JOJDKHBI OBITh yKa3zaHbl B [IpaBunax onpenenenus CUA.

[Ipu ompeneneHun CTaBKU JTUCKOHTUPOBAHUS MCIOJIB3YeTCs OJmkaiimas K Jare OmpelelieHus
ormyOnuKOBaHHAas cTaBKa. Takas cTaBKa TMCKOHTHUPOBAHUS ONPEENIeTCs Ha KaXIyto qaty pacuera CHA.
CrnpaBennuBasi CTOMMOCTb 3a/I0JDKCHHOCTU OTPEIEISIETCSl ¢ yY4ETOM IOJOKEHUH M0 KOPPEKTUPOBKE
CHpPaBeUIMBON CTOMMOCTHU, YCTAHOBIIEHHBIX B pazzaenie X (Mpu BOSHUKHOBEHHH COOBITUN, YKa3aHHBIX B
3TOM pazele).

3.2. ABaHchl, BbIIaHHbIE 3a cueT umyniectBa @onpaa, BkitodaroTes B pacuer CHA B pazmepe uxX ocTaTka
Ha naty pacyera CYUA, ecnu cpokK, Ha KOTOPBIA BBIJAH aBaHC COCTaBIsieT He Ooisiee 15 pabouux AHEH.
Ecnu aBanc BbiaH Ha cpok Oonee 15 pabouux HEH, TO ero crpaBeuiuBas CTOUMOCTb ONPEIENIIeTCS 10
METOJTy, OTIMCAHHOMY B a03arie 4 11.3.1. HacTosIIero MyHKTa JIs 1eOMTOPCKOM 3a/10JDKEHHOCTH.

3.3. CrpaBeuiiBasi CTOUMOCTH 00SI3aTENILCTB 10 OIJIaTe aKIMK U MpaB TPEOOBAHUS K 3aUUCIICHUIO aKIIHi
OTIpE/ICIIICTCS B pa3Mepe JICHEKHBIX CPEJICTB, TOJUISKAIINX TIepeade B OIUIaTy aKIui, pa3MeNICHHBIX
MIPH YUPEXKICHUU aKIIMOHEPHOTO O0IIecTBa.

3.4. Jlebutopckas 3a0KEHHOCTh, BO3HUKAIOIIAs HA OCHOBAaHUHU OOBSBICHHOTO SMUTEHTOM 3a0YHOTO
TOJIOCOBAHUS, OTPAKAETCS B yueTe C JaThl MOAMHCAHUS WHCTPYKIHUU HA y4acTHE B KOPIOPATUBHOM
JEHCTBUM B TOM Ciy4ae, €Clii B YBEJIOMJICHHH JCTIO3UTAPUs O KOPIOPATUBHOM JAECWCTBUM OJHO3HAYHO
MOATBEPIKIAETCSl COOTBETCTBYIOIIAs BBIIIaTa. B MHBIX ciydasx Takas IeOUTOpcKas 3aJ0JKEHHOCTh
YUUTBIBAETCA MO (PAKTy MOYUEHHUs JCHEKHBIX CPECTB.

3.5. CropaBennuBasi CTOUMOCTh J€OMTOPCKOM 3aJ0KEHHOCTH, BO3HHKINEW B pe3ylbTare Mepenadyu
OoONUTaIlMi WHOCTPAHHBIX AMUTEHTOB B OIUIATy 3aMEIIAIOIIMX OOJHraluid Mpu HUX pPa3MEINleHUH,
MIPU3HAETCS] PAaBHOU CIIPABEIMBON CTOMMOCTH OOJIMTalluii WHOCTPAHHBIX AMUTEHTOB, TIEPEIAHHBIX B
omjiaTy 3amerarmux obmurauuid. CropaBeqiuBas CTOMMOCTh OOJIMTallMii MHOCTPaHHBIX IMHUTEHTOB,
Mepe/laHHbIX B OIUIATy 3aMEIIAoNIUX OOJIHUranuii, onpenensercss B o0IIeM MOpsAKE B COOTBETCTBUU C
[IpaBunamu omnpenenenus CYA, ¢ yueToM HAKOIUIEHHOTO KYIMOHHOTO J0XO0Ja Ha JaTy OINpeAesIeHUs
CIpaBEIMBON CTOMMOCTH JeOUTOPCKON 3aJ0JKEHHOCTH.

B CJIy4a€ BOSHUKHOBCHUA IIPU3HAKOB 06eCI_IeHCHI/I}I OMUTCHTA 3aMCIIA0OIINX O6J'IHF3LIPII>1, CIipaBCaJInBast
CTOMMOCTB JIC6I/ITOpCKOI7I 3a0JDKCHHOCTU  ONPCACIIACTCA TOCPECACTBOM  IHPUMCHCHHUA  MCTOHA
HpHBe)IeHHOﬁ CTOMMOCTH 6y21yH_[I/IX JCHCKHBIX IIOTOKOB K O6J'II/IF3HI/I$IM HHOCTpPAaHHBIX SMHTCHTOB,

43



NePeaHHbIM B OIUIATY 3aMEIIAIOIINX OOIHUTallHii, C yYETOM KPEIUTHBIX PUCKOB SMUTCHTA 3aMEIIAOIIINX
obnuranuii (Pazmen X).

3.6. Bce ocrambHble BHIBI ASOMTOPCKOM 3aJ0JDKEHHOCTH BKItowatorcss B pacuer CYA cormacHo
[Mpunoxenuto 1 ¢ yderom mopsiika KBIM(UKAUK ONEPAMOHHONW JeOMTOPCKON 3aJ0JKEHHOCTH,
yCTaHOBJIIEHHOTO B [IpmioxeHun 7 W TMOJOXKEHUH O KOPPEKTHPOBKE CHPABEIMBOM CTOMMOCTH,
YCTaHOBJICHHBIX B pa3zene X (Ipu BOZHUKHOBEHUHU COOBITHI, yKa3aHHBIX B 3TOM pasjene).

VI. 3aiiMbI BEITAHHBIEC

1. CopaBenjqmuBasi CTOUMOCTb BBIIAHHBIX 32iiMOB /10 HACTYIJICHHSI CPOKA MOJIHOTO MOTalleHus
00513aTEJILCTBA IOJUKHUKOM, YCTAHOBJICHHOI'O [0rOBOPOM, oOImpeaesieTcssi B CieAyoleM
nopsijake:

1.1. Ecnu cpok Bo3BpaTa 3aiiMa HE YCTaHOBJIEH JOTOBOPOM MJIM 3aBHCHUT OT HACTYIUICHHS KaKUX-THOO
00CTOSITETLCTB B OYAyIIeM, TO Jara IOTAlleHUs OINpeIesieTcss Ha OCHOBAHWU JKCIIEPTHOTO
(MOTUBHUPOBAHHOIO) CYXIEHUS YIpPaBISIONICH KOMIAHUHM, KOTOPOE JOJDKHO —COJAEpKaTh
00OCHOBaHHBIN BBIBOJI O CPOKE BO3Bpara CCYAbl, OCHOBAHHBI B TOM 4YHCIE Ha COOCTBCHHOU
MIPaKTUKE pabOThI C aHATIOTUYHBIMU 3aEMIIMKAMU U (MJIK) 0011Iel ppIHOYHON MPaKTHUKE MOTAIICHHS
AQHAJIOTUYHBIX CCYJ M WHBIX JaHHbIX. CrpaBensinBas CTOMMOCTh TaKUX 3aiiMOB OIPEACNACTCS
corjacHo m.1.2.

JlaHHBIA METOJ TaK)K€ MPUMEHSAETCS K 3aiMaM C BCTPOEHHBIMH OIIMOHAMHU KPEAUTOpPA, KOTAA
YCIOBUSIMU JIOTOBOpa MPEIyCMOTPEHO MpaBO HCTpeOOBaHUS BO3BpaTa 3aiiMa B JIOOOU JIeHb C
MOMEHTA €r0 BbIJa4H, JTUOO C OMPEICTICHHOMN B JOTOBOPE AAThl.

1.2. Ecnu cpok Bo3BpaTa 3aiiMa YCTaHOBJIEH JAOTOBOPOM M HE 3aBHCUT OT HACTYIUICHHS KaKUX-THOO
00CTOSITENTLCTB B OyAyIIeM, a TaK:Ke B CIIydasx, KOTJIa BO3MOXHOCTh JIOCPOYHOTO HCTPEOOBaHUS
elIe HE HACTYyNWIa, TO CIPaBeIIMBasi CTOMMOCTD 3aiiMa ONPENEIISIETCS 110 METONY IPUBEACHHON
CTOMMOCTH JIEHEKHBIX MTOTOKOB TI0 CIEAYIoIIe Gpopmyre:

N

PV = _

=) TS
n=1

I'ne:

Pn - cyMMa n-oro IeHEXHOTO TOTOKA, OTPE/IeTICHHAs! B COOTBETCTBUH C YCJIOBUSMH JOTOBOpa
(TIpOIIEHTHI M OCHOBHOM JIOJT);

N - MOPSIKOBBIN HOMEP JICHEKHOTO TIOTOKA;

Dn- xonuyectBo nHel oT natel pacdyera CUA 10 maTel n-oro AeHe:KHOro motoka. [lon martoit
JICHEX)KHOTO TIOTOKA TTOHMMAETCS MaKCUMAaJIbHAS JlaTa, B KOTOPYIO BO3MOXKHO TOCTYILICHUE
JICHEeXKHBIX cpeAcTB B coctaB DoHa, onpeneseHHast B COOTBETCTBUU C YCIOBUSMHU JIOTOBOPA.
Ecnu yciioBust 1oroBopa comepikar naTy JeHEKHOTO MOTOKA, MPEBBIMIAIOIIYI0 CPOK JCHCTBHS
JIOTOBOpa JIOBEpUTEIBHOTO yrpaBieHuss DOHAOM, TO IS ONpeNeieHHs CIpaBeITUBOI
CTOMMOCTH JIaTa IMOTAMICHUS TaKOTO JCHE)KHOTO MTOTOKA IIPUHUMAETCSI PABHOM JTaTe OKOHYAHUS
CpOKa JEeMCTBHsI IOTOBOPA JTOBEPUTEIHHOTO YpaBiieHuss OoHIOM;

I' - cTaBKa TUCKOHTHUPOBAHUS B TIPOIEHTAX TOJOBBIX.

1.3. CraBka TUCKOHTHPOBAHHS OTpeAeisieTcss Ha Kaxayro naty pacdera CYA, Ha ngaTty M3MEHEHUS
CTaBKH I10 JOTOBOPY, a TAK)KE Ha JaTy U3MEHEHHUs yCIOBHM norosopa. IIpu nu3MeHeHuu ycioBUii
JI0OTOBOpPA W/WJIN CTaBKU JAUCKOHTUPOBAHMUSI, TIEPECUETY MOAJIEKUT TOJIBKO JIEHEKHBIN MOTOK C 1aThI
M3MEHEHUs YCIIOBUM 10 1aThl IIOrallleHus 3aiima.
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1.4. CraBka IUCKOHTHUPOBAHUS pPaBHA:

- CraBke, NpenyCMOTPEHHOW JIOTOBOPOM, €CJIM JlaHHAasi CTaBKa COOTBETCTBYET PBIHOYHOW; B
OTJENBHBIX CIy4asX CTaBKa AMCKOHTHPOBAHUS 10 3aiiMaM TOPrOBOr0 (PMHAHCHPOBAHUS MOXKET
OTIIMYATbCSd OT CTAaBKM JIOTOBOpa MpPH YCIOBUU COOTBETCTBUSl €€ PHIHOYHONW M HATUYHUU
000CHOBaHHUS IPUMEHEHNSI B MOTUBUPOBAHHOM CYKJIEHUU.

nJjm
- PpIHOYHOM cTaBKe III0C J{OMOMHUTENBHBIN CIIPE.T

B oTHomeHuM Beex 3aiiMOB, 32 MCKJIIOYEHHEM 3alMOB, KOTOpPbIE NPEI0CTABJSIOTCS HA KOPOTKHE
cpoxku (10 1 roaa) AJis MONMOJHEHUSI 00OPOTHOIO KANMUTAJIA 3aeMINMKOB (BbIlEe U Jajiee- 3aiiMbl
TOProBOro (puHaAHCUPOBAHUS):

- VYmnpansromass KOMIIAHHAS MOYKET COCTaBUTb MOTHMBUPOBAHHOE CYXKICHHME O CTaBKE, KOTOPas
JOJbKHA Obuta Obl OBITH MpPUMEHEHAa B JIOTOBOPE C COOTBETCTBYIOIIMM 3aEMIIUKOM Ha
COOTBETCTBYIOILYIO CYMMY M CPOK 3aiiMa.

- JIONOJNHUTENBHBIM CHOpEX ONpEeAeNAeTCsl Ha JarTy IEePBOHAYAJBHOIO IPU3HAHUA 3aiiMa |
nepecMaTpuBacTCs Ha Kaxayro aary onpeneincHus CHA. JIononHUTEnbHBIN CIPe]] OIPenesieTcs
KaK pa3HHUIA MEXIYy CTaBKOM, YCTAHOBJIEHHOM JOrOBOPOM, W IIOCIEIHEW PpPaCKPBITON
CpelHEB3BEIIeHHOH® TMPOIEHTHON CTaBKOH, omy6nukoBaHHOW bamkom Poccum B ciydae
IIOATBEPKICHUS €€ KOPPEKTHOCTH MOTUBUPOBAHHBIM CYXKICHUEM.

- Ecnu ycraHoBieHHast B IOrOBOpe CTaBKa OTJIMYAETCS OT CTaBKH, KOTOpas Obula ONpeseseHa B
MOTHUBUpPOBAaHHOM cyxaeHuu (manee - KoppekTHas craBka), TO [lomonHUTENBHBIA CHpen
paccuuThiBaerca, wucxons w3 KoppektHoi craBku. Ilepecmorp KoppekTtHoil craBKu
OCYIIECTBIIICTCA HE PEKE OJHOTO pa3a B KBApTajl C y4ETOM HAJIMYUS AOCTYNHOW (prHAHCOBOM
OTUYETHOCTH 3aEMUIMKA.

- Ecnu MmoTHBHpOBaHHOE Cy)XJI€HHE HE cocTaBlieHO u/man KoppekTHas cTaBka He omnpeneneHa (He
MOXeT OBITh ompeseneHa), To JJononnutensHsiil cipen paseH 0.

B oTHOIIEHUU 32a/iMOB TOProBOro (PUHAHCHPOBAHUSA:

VYpasnsromas KOMIAHUs aHaJU3UPYET CTAaBKY, YCTAHOBIECHHYIO B JOIOBOpE 3alMa, Ha IMPEIMET €€
nonafganuss B CTaHIApTHBIA JUaAna3oH CTaBOK, KOTOPBIM NPUMEHSTCS I CPEIHECTAaTUCTHUYECKUX
3aEMIIMKOB 110 TAKUM 3aliMaM COTJIACHO METOJIUKE, YTBEPKIACHHON Y IIpaBIstolie komanuen. Pacuer
CrangapTHOro auamna3oHa IpPOM3BOAUTCS YIpaBisdmoolled KoMIaHued He pexke 1 pa3a B KBapTal U
opopmiisieTcss B BHUAE AHATUTHYECKOTO JOKYMEHTAa, COTJIACOBAaHHOTO CO CIEIHATU3UPOBAHHBIM
JIETIO3UTaPUEM.

CranzapTHBIN JUana3oH ONpesenseTcs B OCHOBHOM CIIEIYIOUIMM 00pa3oM (He MCKIItoYasi HHbIE METO/IbI
€ro OIpe/IeICHUs):

-  Hwxnas rpanvdna JAuaria3doHa  OIpEACIIICTCA IO ycpez[HéHHoﬁ OLCHKE JOXOAHOCTH
CCKBIOPUTU3HNPOBAHHBIX BaﬁMOB, XapaKTCPHBIX IJId  BBICOKOJOXOJHBIX  KOPIOPATUBHBIX
SaéMH_II/IKOB, C YYCTOM JOIMYHICHUS, YTO YPOBCHBb JOXOJHOCTH 110 06JII/IP8.L[I/IHM TaKUX 3aEMIIUKOB

® Tlox Ony6GnukoBanHoi BankoM Poccuu cpeHEB3BEIIEHHOM MPOLEHTHON CTABKOM MOJPa3yMeBAeTCs Pa3sMEIIEHHAs IO
anpecy B cetd MHTepHeT: https://www.cbr.ru/statistics/bank_sector/int rat/ cpexHeB3BelneHHass MPOLEHTHAS CTABKA MO KPEIUTAM,
IPEAOCTABICHHBIM KPEIUTHBIMH oOpraHu3auusMu (B 1einoM 1o Poccuiickoir depepamuu) B COOTBETCTBYIOLIEH BalioTe, Ha

COOTBCTCTBy}OIHI/Iﬁ CPOK B ITOJIB3Y (1)I/I3I/I‘ICCKI/IX JINI WIN HerI/IHaHCOBI)IX OpFaHI/BaHI/Iﬁ COOTBETCTBCHHO. chonmyeTc;{ CBEpHYTas LIKaJia
(mo roza u cBbIie rona). [Ipu onpeneeHn: CTaBKK IMCKOHTHPOBAHMS UCIIONB3YeTCs OiKaiinas K aTe ONMpPEAeNICHUs OMyOIMKOBaHHAS
craeka. (manee, 1o kKoHma pasnena VI, Craska 11B).
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COIIOCTaBUM C BCPXHUM YPOBHCM 6aHKOBCKI/IX MPOLCHTHBIX CTABOK IJIA HpeI[HpI/ISITI/Iﬁ CpCaHCTO
Ou3Heca, SBISIONINXCS] OCHOBHBIMU KOHTPAreHTaMH I10 3aiiMaM TOProBOro pMHAHCHPOBAHUSI.
Hcnonb3yroTes cieayrolye ICTOYHUKN (He OrpaHUuYMBasiCh UMH) Uit cOopa mHGOpMAaLUU 10
J0XOOHOCTHU CCKbIOPUTU3UPOBAHHBIX 3aiIMOB.

+ http://old.bcsgm.com/

* https://navigator.raiffeisen.ru/

» https://research.vtbcapital.com/

- BerH}I}I rpanuia auara3doHa OIMPEACIIICTCA KaK IPEACIbHas CTaBKa SaHMCTBOBaHHﬁ, C YUCTOM
KOT OpOfI A CPEAHCCTAaTUCTUYCCKOI'O 3aCMIMKa COXpaHACTCA SKOHOMHUYECKHUHA CMBICH
ACATCIIBHOCTH U KPECAUTHOC KAa4YC€CTBO. Takas npeaciibHas CTaBKa OMPCACIIACTCA Ha OCHOBAHHUU
aHajin3a CpeAHCTO YPOBHA MapKUHAJIBHOCTHU TaKHUX 3aCMIITUKOB.

Hcnonb3yeTcst cieayrone NCTOYHUKH (HE OTpaHUYMBAsCh MMHU) JUIS cOOpa MHPOpPMALUHU IO
YPOBHIO MApKUHAJIbHOCTHU U HaJIOTOBOM Harpys3kKu Cp€AHECCTAaTUCTUUCCKHUX 3aCMIIUKOB:

» https://gks.ru/

« http://nalog.ru/

¢ HCCICOOBAHUA AYAUTOPCKHUX M KOHCAJITUHIOBBIX KOMITaHUH

Ecin ycraHoBiieHHass B JOroBope craBka mnonazaeT B CTaHIapTHBIM Juamna3oH, TO Takas CTaBKa
npu3HaeTcsi KoppekTHoi CTaBKOM, €Cli OTCYTCTBYET MOTHBHPOBAHHOE CYXJCHHE 00 MHOM 3HAUYCHUH
Koppektnoit craBku. Eciin craBka no 3aiimy Bbinazaer n3 CTaHAapTHOrO Juamna3oHa, TO OHA JOJDKHA
OBITh 000CHOBaHAa MOTHBHPOBAaHHBIM CYKICHUEM JUIs L€l MPU3HAHUS CTaBKU JoroBopa KoppekTHoi
cTaBKOM. Eciim MOTHMBUPOBAaHHOE CYXICHHME HE COCTaBICHO, TO KOPpEKTHOM CTaBKOM IpHU3HAETCA
BEPXHSISI WM HUKHSIS TpaHuiia CTaHAapTHOIO Juarna3oHa COOTBETCTBEHHO HAlpPAaBICHUIO OTKIOHEHUS
CTaBKH.

MoTuBHUpPOBAaHHOE CYXACHUE TP €r0 HAIUYUHU NIEPECMATPUBACTCS OJIUH Pa3 B KBapTal.

JIOTIOJIHUTENBHBIA ~ CIPEN  OIpelessieTcss Ha JaTry IEepBOHAYaJIBbHOIO IPU3HAaHUA 3aiimMa U
nepecmarpuBaercs kKaxayro gary omnpeneneHus CYA. J[ONOMHUTENBHBIA CHpE] ONpENessieTcss Kak
pasHuna mexxy KoppekTHoli ctaBkoil u mociensen packpsito Craskoit LIb.

1.5. CopaBemmmBasi CTOUMOCTh 3aiMOB OIPEICISIETCS C yYE€TOM TOJIOKEHUW IO KOPPEKTUPOBKE
CIpaBeIJIMBONA CTOMMOCTH, YCTAHOBJICHHBIX B pasjene X MpUd BO3HUKHOBEHUH COOBITHIA,
YKa3aHHBIX B 3TOM pas[elie.

2. Tlopsinok onpeesieHUs] COOTBETCTBHS CTABKHU IO J0T0BOPY PHIHOYHOMY YPOBHIO

2.1. Tlopsmok onpeaeneHnus ppIHOYHON CTaBKH.

PeiHOYHas cTaBKa ompenensercss KaXxablii paboumii 1eHb Kak cperHeapu(MeTHUecKoe 3HaYeHHEe psia
JAHHBIX UHIUKATOpa, COOTBETCTBYIOIIETO BAIIOTE 3aiiMa, (nanee, 10 koHna pasaena VI, Uaaukarop) 3a
30 xaneHAapHbIX JHEH, npeamecTByromux pacuery CHA (Bkmouas nary pacuera CHA), miotoc crpen
(manee, no xouua pazaena VI, Copen).

Cropen ompenensarcss kak pasHuna mexnay Craskoil LB u cpenHeapudpmernyeckuMm 3HaYCHHEM psizia
naHHbIX IHIHMKaTOpa 3a TOT ke Mecsll, 3a KOTopbIi paccunThiBanack CraBka [[b bankom Poccun.

Jlnst neneit pacuera peIHOYHOM CTaBKHM ucnoib3yercst Cripes, pacCUMTaHHbINA Ha OCHOBE MCIIOIb30BaHUS
JUTsl pacueTa nocieanei omyonukoBannon Crasku 1b.

J11s1 3aiIMOB CO CPOKOM, UCUUCIISIEMBIM OT AAaThl 3aKJIFOUEHUS IOTOBOPa, MEHEE UJIM PAaBHBIM OJIHOMY IOy
UCHONB3YIOTCSA (B cllydae TMpOJIOHTAallMU 3aiiMa - CpOK OIpeaenseTcss OT JAaThl 3aKIIOYEHUs
JOTIOJTHUTENBHOTO COTJIAIICHUS] O TPOJIOHTALINHN ):
- B KadecTtBe MHnmumkaropa mo pyOneBbIM 3aiiMaM ucHonb3yeTcss 3HaueHus craBku KB/,
COOTBETCTBYIOLIME CPOKY J0 Moramenusi, pasuomy 0,75 nert;
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- B KauyecTBe MHmuKaropa mo BaJIOTHBIM 3aiiMaM HCIOJB3yeTcs 3HaueHus craBku Libor 12m B
BaJIIOTE 3aiiMa;
- TIPH OTCYTCTBUU OIyONMKOBaHHOU cTaBku Libor 12m, npumeHsroTces:

* s posutapoB CIIIA craBka mo aMepHKaHCKHUM TOCYAapCTBEHHBIM OOJUTAIMsAM Ha CPOK 1

roxl®

* ]I €BpO CTaBKa 110 OOIUranusaM ¢ pedTuarom AAA Ha cpok 1 rogt!

* U ocTanbHbIX BamoT MHaukarop u anprepHatuBa CtaBku LB onpeznenstorcs Ha OCHOBE
MOTUBHPOBAaHHOIO  CYKJIEHHA  YIPaBIAIOIIEHW KOMIIAHMM [0  COIJIaCOBAaHUIO  CO
CHEIMAIM3UPOBAHHBIM JICTIO3UTAPHEM. 3a OCHOBY OEpeTcsl cTaBKa IO TOCYAapCTBEHHBIM
IIEHHBIM OyMmaraM, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET BaltoTe 3aiimMa. DakTom
COTJIaCOBaHUsl HANPABJICHHOIO MOTHBHUPOBAHHOTO CYXKJEHHUS  CIEHUATU3HUPOBAHHBIM
JIENO3UTAPUEM SIBIISIETCS MPUHATHE MOTUBUPOBAHHOIO CYXKJICHUS K yueTy 0e3 BO3pakeHUH.

- nna CraBku b ucnonb3yercs mikana 10 1 rojga B COOTBETCTBYIOIIEH BaOTE.

JList 3aiiMOB, CpOKOM 00JIe€ OHOTO T0/Ia UCTIOIB3YIOTCS:

- B KauecTBe Munukaropa mno pyOneBbIM 3aiiMaM ucnoib3yeTrcst 3HayeHus craBku KB/,
COOTBETCTBYIOILIME CPOKY JI0 MOrallleHus, pABHOMY 3 roza;
- B KadecTBe VMHamMKaropa 1o BaJIOTHBIM 3aiiMaM HCIIONB3yeTcsl 3HaueHHus ctaBku Libor 12m B
BaJIIOTE 3aiiMa;
— TPH OTCYTCTBUU OIyONMKOBaHHOHU cTaBku Libor 12m, nmpumeHsroTcs:
» nus pomuiapoB CIIIA craBka 1o aMepuKaHCKUM I'OCY1apCTBEHHBIM OOJIUTalusaM Ha Cpok 1 rox
* Ul eBpO CTaBKa MO oOyuranusM ¢ petuarom AAA Ha cpok 1 rof
* Uil ocTalbHbIX BaMOT MHaukarop n ansrepHaTuBa CraBku Llb onpeznenstorcs Ha OCHOBE
MOTUBHPOBAaHHOIO  CYKJEHHsA  YIPaBIAOMIEW KOMIIAHMM IO  COTJIAaCOBAaHUIO  CO
CIELMAIU3UPOBAHHBIM JICIO3UTApHEM. 3a OCHOBY Oepercsi CcTaBKa 10 I'OCyJapCTBEHHBIM
LIEHHBIM OyMmaraM, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET BatoTe 3aiima. dakTom
COIVIACOBAHUS  HAIIPABJIEHHOTO MOTHUBHPOBAHHOIO CYXICHHMS CHELUAIN3MPOBAaHHBIM
JIETIO3UTAPUEM SIBIISIETCS IPUHATHE MOTUBUPOBAHHOTO CYKJIEHUS K yueTy 0€3 BO3paxeHH.
- qus CraBku LB ucnons3yercs mikana 6osiee 1 roga B COOTBETCTBYIOLIEH BaIIOTE.

Ecnu BantoTa 3aiima oTiinyaercs OT BaJIIOT, 110 KOTOpbIM aocTynHa CtaBka Lb u/umm Libor, To no takum
3aiimaM Mnaukatop u anprepHatuBa CtaBku LIb onpenenstoTcss Ha OCHOBE MOTUBUPOBAHHOTO CY>KJIEHUS
VYnopapnsomeil KOMIIAHUU IO COIJIACOBAaHUIO CO CHEIHATIU3UPOBAHHBIM JIEMO3UTapueM. 3a OCHOBY
OepeTcsi CTaBKa MO TOCYIAapCTBEHHBIM ILIEHHBIM OyMmaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET
BagtoTe  3aiiMa.  PaKkTOM  COIVIACOBAaHUS  HANPABIEHHOTO  MOTHMBHPOBAHHOIO  CYKICHUS
CIICUAIM3UPOBAHHBIM JACMIO3UTAPUCM ABJIACTCA IMPUHATUC MOTHBUPOBAHHOI'O CYXXACHUA K YUCTY oe3
BO3PaXXKCHUU.

2.2. Tlopsmok orpeieneHus COOTBETCTBHSI CTABKH I10 JIOTOBOPY PHIHOYHOMN CTaBKe.

ITo BbIOOpKE M3 12 3HaueHuil psaa gaHHbIX CHpenoB, 3HAUEHUS KOTOPOTO OMPEAETSIOTCS, UCXOAs U3
nocnegHux JoctynHbix 12 3nadenmit CraBku b k gare pacuera CYA, paccuuTbhIBaeTcs
CpeJHEKBaIpaTHUYeCKoe OTKJIOHEeHHe (manee, 10 KoHHa pasznena VI, OTkioHeHue) u KodPPHUIMEHT,
oTnpesieNisieMblii KaKk 3HaueHHWe OOpaTHOTrO JBYXCTOPOHHEro pacmpeneneHus CThIOJEHTa C YPOBHEM
nosepust 99,5% nns pyoneBbix 3aiiMoB 1 99,5% 1u1s1 BaMIOTHBIX 3aiiMOB (fanee, 10 KoHIia pasaena VI,
Koaddunuenr).

10 hitps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield
U https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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3nauenue Kosddummenra ompenensieTcss UCXOas W3 CTENEHEH CBOOOJBI, paCCUMTAHHBIX HCXOJS W3
HCIIOIh3YEMOU BRIOOPKH 3HAYCHUM psifia JAaHHBIX I pacuéta OTKIOHECHHS.

JUis 1enw ompenereHHs COOTBETCTBHS CTAaBKM IO JOTOBOPY PBIHOYHON CTaBKE, PaCCUHTHIBACTCS
3aKPBITHIN JOBEPUTEIBHBIN HHTEpBAI (Aanee, 10 KoHia pazaena VI, MaTepsain).

WuTepBain onpenensercs no ciueayromei popmyne:

t+O0T1k10HeHUue * KoadpdunueHT + PriHOUHasA cTaBKa + [loNOJTHUTENBHBIN CLIpe],

CTaBKa, npeaAyCMOTpCHHAA AOTOBOPOM, IIPHU3HACTCA COOTBCTCTBYIOHleI pBIHOLIHOI‘/'I, €CJIN IIoIragacT B
I/IHTepBaJI, BKJIIOYas BEPXHCC U HUIKHCC 3HAUCHUA UHTCPBAJIA.

Bce PaCUYCTHBIC 3HAUCHU A, YKa3aHHBIC B IIYHKTC 2 OKPYIIAOTCA 10 YETBIPEX 3HAKOB ITIOCIIC 3aIISITOH C
IMPUMCHCHUCM ITPAaBHUJI MATCMATUYICCKOTO OKPYTJICHUA.

3. Ilopsinok ompenesieHusi 1 KOPPEKTHPOBKH MOTOKOB J€HEKHBIX CPEICTB.
3.1. JleHe)xHBIE MOTOKH, BKJIFOYAs IIPOLIEHTHBII JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBHSIMU
J0TOBOPA.
3.2. T'paduk neHEeKHBIX MOTOKOB KOPPEKTHUPYETCS:
* IIpY BHECCHUH W3MEHEHU B YCIIOBHS JI0TOBODA;
* B CJIyd4ae YaCTUYHOIO JIOCPOYHOTO MOTAIIEHHUs] OCHOBHOTO J0JITA;
* B Ciydae oOecIeHeHHUs 10iTa Wi (aKTHYECKOH MIPOCPOUKH IUIATEXKa;
3.3. B ciyuae ecnm mpoLEHTHas CTaBKa SIBJISETCS 3aBUCHMOM OT 3HA4YEHHs KaKoro-iubo 06a30BOro
nokasaressi (KOTOpBIi caM 110 cede SABIJISETCS PHIHOYHON CTAaBKOM), YBEINYEHHOT0/yMEHBUIEHHOTO
Ha (PMKCUPOBAHHYIO BEIMUYUHY (Hajee, 10 KOHIA MyHKTa — KpeauTHBIN cripen), U yCIOBHS 3aiima
HE CO/IepXKaT MHBIX 3HAYMMBIX YCIIOBHH, BIMSIOIIMX HAa OINpEACICHUE CTaBKH, a B JIOTOBOPE
YCTaHOBJIEH CTaHAAPTHBI pAcueTHBIM MNEpUOA UL OIpenesieHHs 0a30BOro IoKas3arelss, TO
CIIpaBeyTNBasi CTOMMOCTH 3aliMa ONpeNeseTcs 10 CIEAYIoeH popMyiie, KoTopasi HPOUCTEKAeT
W3 TIPUHIAIA JUCKOHTHPOBAHUS JICHEKHBIX TIOTOKOB:

Kos1Bo flHeM B pacyeTHOM Iepuoje
KosiBo fHeN B rogy

JlaTta miatexxa — /Jlata onpegesienusa CHA’

KosiBo fHeN B rogy

1 + (r + KpegutHblil cipef)
PV =N

1+ (r + KpeguTtHblit cripen)

I'ne:
N — cymMma 3aiima,
I — IPOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAsl PIHOYHOM cTaBKe (0a30BbIN MTOKA3aTeNb).

B uHbIX ciydasx, korga 6a30Bbli TOKa3aTelb He ABJSETCS phIHOYHON CTaBKOM, ClipaBeInBas CTOMMOCTb
3aiiMa, OCHOBaHHAas HA MPHUHIIMUIIE JUCKOHTUPOBAHUS JIEHEKHBIX IIOTOKOB, ONPEAEIISIETCSI HA OCHOBAaHUH
MOTHUBHUPOBAHHOIO CYXICHHUS YIPaBJIAIOIIEH KOMIIAHUU C YKa3aHUEM IIPOTHO3HBIX 3HAYEHUH I10
COCTOSHMIO Ha Kaxaplii Mmecsn. IIpu aTomM, B cuiy OTCYTCTBUSI HMCTOYHHMKOB, IPENOCTaBISIOIIMX
KauecTBeHHbIH mporHo3 KiroueBoit craBku banka Poccum, ecnu 0a30BbIM IOKa3aTelneM SBISETCS
KiroueBas craBka, TO B Ka4eCTBE MPOTHO3HOTO 3HAUEHUS MCIIONb3YyETCs TeKyllee 3HaueHne KiroueBoit
CTaBKM C IIEPECMOTPOM IO Mepe €ro H3MEHeHHs. B ciaydae W3MEHEHMs pBIHOYHOM CHUTYallWH,
MIPEANOJIAaraloledl CYyIIECTBEHHOE YBEIMYEHWE WIIM CHUKEHUE KIIoUeBOM cTaBku banHka Poccun
VYrpasnsromas KOMIaHUs COCTABIISIET MOTUBUPOBAHHOE CYKJICHHE C YKa3aHUEM IIPOTHO3HOTO 3HAYCHUS
0a30BOro rnoka3ares.
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MoTHUBHPOBAHHOE CYXICHUE TOUICKUT OOHOBIICHHIO €KEKBAPTAILHO. B KauecTBe MCTOYHUKOB JTAHHBIX,
MCIOJIb3YEMBIX MPU BEIHECEHUU CYXKICHHSI, MOTYT MPUMEHSATHCS (HEHCUEPIBIBAIOLIUIN CIIHCOK):

e bank Poccuu;

» I'pynna kommanuii Cbonds (https://cbonds.ru/);

*  MexnyHapoaHas napopmanuonnas rpynmna «MaTtepdakcey» (https://rudata.info/;

*  MuHucrepcTBo 3k0HOMUYECKOro pazButus Poccuiickoit @enepanuu (MOP)-
HanboJjee aKTyalbHbIN POTHO3;

* ITAO MockoBckas dupxa.
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VIl. KpeanTopckas 3a1071KeHHOCTb.
[Ipusnaercs Ha gaty onpenenenust CHA ¢ ydeTom cieayroniero:

- KpPEAUTOpPCKasl 3aJI0JDKEHHOCTh IO pacxojaM, CBA3aHHBIM C JOBEPUTEIbHBIM YIIPABICHUEM
umytiectBoM PoHIa, pa3Mep KOTOPOH YCTAaHOBJICH B HOBOM 3aKJIFOUEHHOM JIOTOBOPE/OTIOTHUTETLHOM
COTJIAIICHUH/3aJaHUH HA OIICHKY W TIp., TIPU3HAETCS B JATy 3aKIIOYCHHS TaKoBbIX. He mpumensiercs k
pacxojiaM 1o JI0roBopaM MOAPSIa;

- KpEeaUTOpCKas 3a/J0JDKEHHOCTb, pa3Mep KOTOpOH Mo cocTosHuio Ha naty pacuera CHA MoOXKHO
OJIHO3HAYHO OIPEAEITUTh B COOTBETCTBHH C YCIOBUSIMHU JOTOBOPOB C KOHTpareHTaMH, NMPU3HAETCS B
pa3Mepe, YCTaHOBIIEHHOM YCJIOBHSIMH JIOTOBOPA C YYETOM IEpHOJIa €€ MorameHus (A1 JoroBopoB, Tae
3aJJ0OJDKEHHOCTh BO3HHMKAE€T B TEYEHHUE IIepHoJa BPEMEHH, a HE EAMHOBPEMEHHO - MpPHU3HAHUE
MPOM3BOIUTCS PABHOMEPHO, B T.4. 10 BO3HATPAKACHHIO YTPABJSIONICH KOMIIAHWH, OIEHIINKa). [Ipu
3TOM MpPH pacyeTre Ha MOCIEeTHUH padouuii JeHb PacdyeTHOro MepHoJa CTOMMOCThH 3a/I0JDKEHHOCTH
OTIpe/IeTISICTCS C YUeTOM HepabOouyuX JHEH Mmocie JaThl pacyera (TO eCTh 3a MOJHBIM pacueTHBINA NEPUO.);

-KpEAUTOPCKAsI 33JJ0JPKEHHOCTh 10 NMePUOIMYEeCKH 0Ka3bIBAEMbIM yciiyram (paboTam), pasMep KOTOpoit
3aBUCUT OT pa3Mepa CTaBOK, Tapu(oB U 0OBEMOB OKazaHUs ycIyr (B TOM YHCIE KOMMYHAJIbHBIX),
npusHaeTcst Ha jaary omnpeaeneHuss CUA Ha OCHOBaHMHM IPOTHO3HBIX 3HAYEHUN (AaNIpOKCHMAaluu) C
YYETOM BO3MO’KHBIX CE30HHBIX KOJICOAHUH MPONOPIMOHAIBLHO KOJIMUYECTBY JHEW B PaCUETHOM IMEPHOC
B COOTBETCTBUU C YCJIOBUAMHU JoroBopa. Ilpu 3ToM mpu pacdere Ha mociegHUN padouuii 1eHb
pacyeTHOro nepuoja CTOMMOCTb 3a/10JKEHHOCTHU OIpeNIeNsIeTCsl C y4eTOM HepaOouux JHeH mocie AaTel
pacuera. [IporHo3nbie 3HaYeHHSI 0053aTENbCTB, paCCUUTAHHBIC YIIPABIAIONICH KOMIIAHWEW Ha OCHOBE
YCIIOBUH TaKOBBIX 3aBUCHUMOCTEH, IIPEJOCTABIAIOTCS B CIIELIMAIU3UPOBAHHBIN ACTIO3UTAPUM Ha KAXKIYIO
naty onpeneneHuss CHA ¢ ykazanuem mnepuoja BHIOOPKH U OOBSICHSIOMUX TMEpeMEHHBIX. (s menei
anmnpoKCUMalMM pa3Mmepa 00s3aTeNbCTB MCIOJb3YETCsl CTaTHUCTHKA 3a mociennue 12 (/[BeHanuats)
MecsleB, npeamecTByomux npate onpeneneHus CYA @owpa. Ilpu orcyrerBum Takoro oodbema
CTaTUCTUKHM METOJ allllPOKCUMALIMKA IIPUMEHHMM IIPU HAJIMYMM JJAHHBIX HE MEHEE, YeM 3a IocieqHue 2
(1Ba) Mecdaua, npeamecTByromux aare onpenenenus CYA ®onpa. B gary nocTymieHust JOKyMEHTa,
MOJITBEPKIAIOIIETO OKA3aHHbIE YCIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUMCIIEHHBIX 0053aTENLCTB J10
UX peaJbHOTO 3HAYECHHUS,

~KpECAUTOPCKAA 3a10JIKCHHOCTD, PasMeEp KOTOpOfI OMPEACIIUTDL HE IPCACTABIIACTCA BO3MOXKHBIM, d TAKKE
B HMHBIX CiIydadxX HOpHU OTCYTCTBHUH JOCTATOYHOTO o0BbeMa CTaTUCTHUKH, NPU3HACTCA HAa OCHOBAHHNU
MNEPBHUYHOIO YUCTHOI'O JOKYMCHTA OT KOHTpArcHTa, i€ OMpEaCIICH €€ PasMeEp;

- KpPEeAUTOPCKAasl 3aJ0JKEHHOCTh, pa3Mep KOTOPOMl COTIaCHO YCJIOBHSIM 3aKIIOUYEHHBIX JIOTOBOPOB
omnpezenseTcs B OynyiieM u He (PUKCHpPYeTCs B JOTOBOPE, a TAKIKE 3aBUCUT OT JOCTHUKEHUSI KOHKPETHBIX
(hMHAHCOBBIX THOO OOBEMHBIX TTOKA3aTENICH, MOKET OBITh MPU3HAHA B COCTaBE 00s3aTEIHCTB 10 MOMEHTA
HACTYIUICHHS JaThl ee (haKTMUECKOTO OMpEeeIeHUs PHU YCIOBUH HaMWuus Ha naTy ompeaeneHus CHA
JOCTYMHOM (PUHAHCOBOM OTYETHOCTH W HMHBIX JOKYMEHTOB M PAacyeToB, IO3BOJSIOLINX IPOBECTH
MPOTHO3HBIA pacyeT Takoil 3aAo0nKeHHOCTH. [Ipu 3TOM oOleHKa pa3Mmepa 3aJ0JKEHHOCTH JOJDKHA
HpOBOI[I/ITBCSI HpO(l)eCCI/IOHaJ'IBHBIM OLOCHIINKOM U HpI/ISHaBaTI)CH Ha OCHOBAaHHU €ro OTYCTA,

- CIpaBeAIMBasl CTOUMOCTh JEHEXKHBIX 00s3aTesibcTB POHIA U3 KPEJUTHBIX JIOTOBOPOB U JIOTOBOPOB
3aiiMa, CKJIaJIbIBA€TCS U3 CYMMBI OLIEHOK BCEX 3aJJ0JDKEHHOCTEH 1o A0roBopy ((pMHAHCOBBIX MTOTOKOB), TO
€CTh BCEX IIIaTeKeH, KOTopble Ynpasisomas koMmnanus /1. Y. @oHI0M 10JKHA OCYILIECTBUTD B MOJIb3Y
erJII/ITOpa/ 3anuMoOdaBIa, BKJIIO4Yasd CyYyMMBbI OCHOBHOI'O J0JiIr'a W IIPOLCHTHBIC BBIIIATBEI II0 HEMY,
HAKOIUICHHBIE 110 COCTOSIHUIO Ha JaTy OLICHKH.

-ClipaB€JIMBasA CTOMMOCTL JICHCKHBIX 0053aTeILCTB U3 KPCAUTHBIX JOrOBOPOB U JOrOBOPOB 3a171Ma,
MIOJIyYEHHBIX B HHOCTPAHHOM BaJIIOTE, ONIPENEISIETCA B CyMME BCEX IUIATEXKEHN MO JOrOBOPY B BaJIOTE
MOJTYYEHHOTO KpeauTa/3aiiMa, KoTopbie Ynpasisitornias kommanus [.Y. @oHaoM q0mKHA OCYIIECTBUTH
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B I0JIb3Y KpPEeIUTOpa/3aMMO/IaBlia, @ MMEHHO — B CYMME OCHOBHOT'O J0JIra M MPOIEHTHBIX BBHIMJIAT I10
HEMY, HaKOIUICHHBIX 110 COCTOSHUIO Ha JaTy OLICHKH, U MOJY4YeHHas cyMMa B BaJllOTe KpeauTa/3aiima
KOHBEPTUPYETCS B BAIIOTY OIPEACIEHUS CTOMMOCTH YMCTHIX aKTUBOB DOHJa B COOTBETCTBUU C
nopsiIKoM, yctanoBiieHHbIM [IpaBunamu onpegenenus CUA.

Bce cyMMBI 3a10J5KEHHOCTEN OKPYIJISIOTCS 10 ABYX 3HAKOB I10CIIE 3aIISITOMU.

VIIl. HUmymecTBeHHble MpaBa U3 (bHYEPCHBIX U ONIMOHHBIX J0r0OBOPOB, 3aKJIKYEHHbIX Ha
TOPrax poccHMicKuX (POHIOBBIX M BAJIOTHBIX OUPK

OCHOBHBIM PBIHKOM IS OLIEHKH (DbIOYEPCHBIX W OMIMOHHBIX JOTOBOPOB, 3aKIIOYEHHBIX Ha
OUpKEBBIX TOprax, mpu3Haercs MockoBckas Oupika.

CrnpaBemyinBas CTOUMOCTD (PbIOYEPCHBIX U OMIIMOHHBIX MapKUPYEMbIX JJOTOBOPOB COOTBETCTBYET
BapHAIMOHHOW MapiKe, yKa3aHHOU B oTdere Opokepa. Eciu DoHIOM Ha JaTy OLEHKH OTPaKEHBI BCE
pacyeTsl 10 BapUallMOHHOW MapKe, CIIpaBeIJIMBasi CTOMMOCTh TAKOTO KOHTPAKTa paBHA HYIIO.

Jns ompeneneHus: CrpaBeAIUBON CTOMMOCTH MPEMHAIBHBIX (HEMap:KUPYEMbIX) OMIMOHOB
HCIIONIB3YETCs TeopeTuueckas (pacuerHas) 1eHa MOoCKOBCKOM OMpPKU 3a MOCJIEAHUI TOPTOBBIN JIEHb HA
MOMEHT OKOHYAaHHs TOProBOW ceccuu Ha faty onpenaenenus CHA.

Ecnm teopernueckas (pacuerHas) nieHa MOCKOBCKOW OMp)KH HE MOXKET OBITh MCIIOJIb30BaHA, TaK Kak
3HaYEHUE TEOPETHUECKOM (pacyeTHOM) IIeHbl MEHBIIE WM PAaBHO HYIIO, TO CHpPaBeINBasi CTOMMOCTh
MPEMHAIBHOTO OIMIMOHA MPU3HAETCS PAaBHOW HYIIIO.

B ciiydae ee oTcyTcTBUS U1 OLIEHKH IPUMEHSETCS MOJIENb LIeHooOpa3oBaHus onuuoHoB biska-1loyn3a,
cornacHo IIpunoxenuto 10.

IX. IlopsinoKk KOpPpPeKTHPOBKH CTOMMOCTH /€NO3UTOB, 1e0MTOPCKOH 3aJ10/KEHHOCTH, 3aliMOB
BbIIaHHBIX.

1. Ananu3y Ha obOeclieHEeHUe MOJuIekaT aKTUBbI, nepeuncienHslie B pasgenax I, V, VI nacrosmumx
[TpaBun (Tectupyemplie akTuBbl). [Ipu 5TOM, B cllyuae BOSHUKHOBEHHSI TIPU3HAKOB OOECIICHEHUS 110
OJIHOMY aKTHBY, BCE aKTHBBI JIAHHOT'O KOHTPAreHTa CYUTAIOTCS 00ECIIEHEHHBIMHU.

1.1. TecrupoBanue Ha oOeCIIEHEHHE MPOBOUTCS HA KaXKAyto naTy pacuera CHA.

1.2. Tectupyemblie akTHUBBI ITOIBEPTAFOTCS 00ECIIECHEHUIO, €CITH UMEETCS OJTHO WJIH HECKOJIBKO COOBITHIA,
KOTOpBIE MOTYT OKa3aTh HETaTUBHOE BIUSHUE HA OKUaeMble OyayIIne JeHeKHbIE TOTOKU TI0 HUM
(mpusnaku obOecueHenus). I[loaTBepkaeHnEM HEOOXOIUMOCTH OOECIEHEHHUS SIBISIOTCS, B
YaCTHOCTH, HAOIIOJaeMble 3HaYUMbIe TOCTYITHbIC JaHHBIE, B TOM YHCIIE, O CIEAYIOUINX COOBITUIX
(nanee — HETaTUBHBIE COOBITHS):

- CYIIECTBEHHOE  yXyIIleHne  (UHAHCOBOTO  TOJOXKEHUs  AeOuTopa/momkHHMKa/OaHKa,
OTpa3uBIlieecss B JOCTYNMHOW (UHAHCOBOM OT4eTHOCTU. CyIECTBEHHBIM YXYAIICHHEM
MPHU3HAETCS, B YACTHOCTH, CHUKEHHE CTOMMOCTH YHUCTHIX akTUBOB Ha 20 u 6omee % 3a OTYETHBIN
MIEPHOI;

- eIMHOBPEMEHHOE CHIDKEHUE KPEIUTHOTO peiTHHTa 1e0uTOopa/nomKHNKa/0aHKa Ha 3 CTYIEHH;

- HapyleHus IeOMTOPOM/IOKHUKOM/OAHKOM YCJIOBHH MOTAIICHUS WJIM BBITIIATHI MPOIICHTHBIX
JIOXOJI0OB TI0 (pMHAHCOBOMY MHCTPYMEHTY, COCTaBIsIONIeMy akTUBbl DOHIa, a Takke JI000To
WHOTO 00s3aTeNbCTBA JeOMTOpa, B Cilydae €clii JaHHas WHQPOpMAIMs MPSMO WUIH KOCBEHHO
HalOo1laeMa YYaCTHUKOM PBIHKA (YKa3aHHBIM MPU3HAK HE PacIpOCTpaHSIETCs Ha CTaHAAPTHYIO
MIPOCPOUKY 0053aTEIBCTB, YCTAHOBJICHHYIO JIJISI OTIEPAIIMOHHON JEOMTOPCKON 3a70JIKEHHOCTH, B
OTCYTCTBHH WHBIX MpPH3HAKOB obOeciieHeHus1). [Ipu sTom Ympapmnsionias KOMIIaHUsI B TIpaBe HE
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CUMTaTh HaApyIICHHEM BO3MOXHYIO HEIOIIaTy JIeOMTOpOM/IOKHUKOM (KpoMe OaHka),
MPU3HAHHYIO YTIPABIISIONIEH KOMIAHUEH TEXHUYECKON omuoOKoi B TeueHue 10 pabouux maHEH ¢
JaThl  OCYIISCTBJICHHS  IUlaTexka. [Ipu3HaHWMe  TEXHMYECKOW  OommOKu  odopmiisercs
MOTHUBHUPOBAHHBIM CYXKJIeHHEM Y rpaBiisitonieit komnanuu. [Ipu sTom, He mo3nnee 1 pabouero aHs
OT JlaThl BBISBJICHUS TEXHUYECKOW OIIMOKH, YTPaBIsAOIIEH KOMIAHUEH BBICTABIISICTCS
KOHTpareHTy TpeOOBaHUE Ha JIO0IUIATY;

- TOSIBJICHUE TIPU3HAKOB OaHKpOTCTBA (cornacHo DenepaibHOMY 3aKkoHY OT 26.10.2002 Ne 127-D3
“O  HecocrosTenbHOCTH  (OaHKpOTCTBE)’)  NMeOMTOpa/MODKHHMKA/0aHKa, Ha  OCHOBAaHUH
oduraILHON HHGOPMAIIIH;

- ONmyONMKOBaHUSI B COOTBETCTBUU C (elepaIbHBIMU 3aKOHAMH W WHBIMH HOPMATHBHBIMH
npaBoBbIMU akTamu Poccuiickoit ®enepauuu uHbOpMaUU O MPOCPOUYKE HCIIOTHEHUS
KOHTPAareHTOM CBOMX (DMHAHCOBBIX 00s3aTEIIbCTB;

- OT3bIB (aHHYJIMPOBaAHUE) y JAeOUTOpa/NOIKHIKA/O0aHKa JTUIICH3UHA HAa OCYIIIECTBICHHUE OCHOBHOTO
BU/JIA ICATEIIHHOCTH;

- nedonT OJHOW W3 KOMIIAHHUW TPYIIBI, K KOTOPOH OTHOCHUTCS JeOMTOp/MOJDKHUK/OaHK, €CIH
uH(pOpMAaIUs JOCTYITHA U3 MTyOIMYHBIX UCTOYHUKOB,;

- TOsBIEHHWE Yy YIpaBisioumledl KOMIAaHUUM HHPOpPMAlMM O CHUOKEHHMH BO3MOXKHOCTH
neburopa/3aeMInuKa- (PU3MIECKOTO JINIa 00CTY)KHBATh 005S3aTEIbCTBA;

- TosBIeHHE Yy YIpaBistonied KoMmnaHuu uH(opmanuu o0 HCIOTHUTEILHOM MPOU3BOJICTBE B
OTHOIIEHUH JeOUTOpa/3aeMIIMKa- (PU3UYECKOTO JIMIAa B 00beMe, BIHSIOIIEM Ha CIOCOOHOCTh
buznyecKoro nuia o0CIyKHUBaTh CBOU 0053aTEIHCTBA;

- TOSBIICHUE y YTPaBJIAIONICH KOMIAHWH WHQOPMAIMK O BO30YKIECHUU YrOJOBHOTO Jclia B
OTHONICHUHU JeOUTOpa/3aeMIuKa-(hU3UUECKOr0 JIUIA WK O0BSIBIECHUH €T0 B PO3BICK.

Jlns mpaB TpeOOBaHHS M3 KPEOUTHBIX OTOBOPOB U JIOTOBOPOB 3aiiMa MPOCPOYKA HCIOIHEHUS
00513aTeNBCTB 70 5 pabouynx JHEH MOXKET HE CUMTAThCS COOBITHEM OOECIEHEHHS B OTCYTCTBHE WHBIX
MPU3HAKOB oOeclieHeHH/Aed0JITa KOHTpareHTa.

HewncnonHeHHble 00s3aTeNbCcTBA KOHTPAreHTOB, B TOM YHCIIE IO BBHIIUIATE KYIIOHOB W JTUBHUJICHIIOB B
MHOCTPAHHOW BaJIFOTE, CUUTAIOTCS HAXOMAIMIMMHUCS B aedoiTe B ciIydae, €ciid Takoe HEHCIIOJHEHHE
BO3HHKJIO B pe3ynbTare AeHcTBHH (0e3/1efCTBUS) MHOCTPAHHBIX AETIO3UTapHO-KIMPUHTOBBIX KOMITaHHHA
(B T. 4. MEXIyHAapOJIHBIX pacyeTHO-KIMPUHIOBBIX ILeHTpoB «EBpoxinup bank», r. Bproccens, u
«Kmupcrpum BonkuHrY, T. JIFOKCEMOYpr), HHOCTPAaHHBIX OAHKOB WJIM MHBIX CAaHKIMOHHBIX JEHCTBUI
MHOCTPAHHBIX TOCYapCTB U (WJIN) PEryIUpYIOLUX OpraHoB. /e onT B OTHOILLIEHUH CaMOTr0 KOHTPAreHTa,
B TOM YHUCIIE IEPEKPECTHBIH Ae(OIT IO €ro HHBIM 00s13aTeIbCTBaM, He BO3HUKaeT. OCOOCHHOCTH OLCHKH
aKTHBOB B ATOM cJly4ae yKa3aHbl B 11.3.6.

1.3. TlepeueHb IOCTYNMHBIX HMCTOYHUKOB BKJIIOYACT (HO HE OTPAHWYMBACT) CIEAYIOIINE: JICHTHI
MH(GOPMAIMOHHBIX areHTCTB, CAlThl PaCKPHITH KOPHOPATUBHONW MHpoOpManuu, HHGopMauu oo
apOUTPaXKHBIX Jielax, CalThl KOHTPAareHTOB. MOHHUTOPUHI MPHU3HAKOB oOeclieHeHus (B T.U.
MIOPYYUTENEH, TApAaHTOB) IPOBOAUTCS Ha KaxAyro fary pacuera CHA.

1.4. B ciyyae ecnu npu MpOBEIEHUN MOHUTOPUHIA CTAHOBUTCS TIOCTYIHOU MH(pOpMaLKs O MpU3HaKaxX
oOeclieHeH s, ClpaBe/UINBas CTOMMOCTh NEPeCcUMTHIBAETCS Ha Ty JKe JaTy (Ha Jary, Korja
nH(popMaIus cTana JOCTYITHON).

2. Ilpu wHanmuum yka3aHHoOM B 1.1.2. HacTosmiero pasgena HWHPOPMALUU O HACTYIUICHUU
COOTBETCTBYIOILIUX COOBITUH MPOUCXOAUT oOecreHeHHe akTUBOB. [lomyueHHas uHpopMmanus o
HACTYIUICHUH COOBITHIM M pacueT OOECIieHEHUs aKTHBOB HAIPABISETCS B CIELUATU3MPOBAHHBIN
JIETIO3UTAPUI HE MO3HEE padodero JAHs, CIASAYIOMIEro 3a padounM JHEM, KOT/1a Takas HHGOPMAIIHs
CTaHOBUTCS JOCTYITHOM.
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2.1.

2.2.

2.3.

B cnyuae ecnu cripaBenniMBasi CTOMMOCTh aKTHBA OIPEIeNsijach HA OCHOBAHMM OTYETA OLICHILMKA
JaBHOCThIO Oosiee 6 MecslleB 1O JaThl BO3HWKHOBEHHUS IPU3HAKOB OOECIICHEHMsI AaKTHBa,
VYrpapnsitoniasi KOMIAHWsS HE BIPaBE MCIOIb30BAaTh TAKOM OTYET OICHIIMKA JUIsl OMpeeiIeHUs
TEKYIEeH CIpaBeUTMBON CTOUMOCTH. B TakoM ciydae TpeOyeTcst HOBBIM OTUET OICHIIMKA C aTOH
OLIEHKH, HE paHee JaThl COOBITHS, BEAYILETO K 00ECIIEHEHHUIO.
Jly1a 1eOUTOPCKOM 3a/10JKEHHOCTH M 3aiiMOB BBIJAHHBIX C MPU3HAKaMU OOECIICHEHUsI BO3MOXKHO
MIPUMEHEHUE OTUETa OLICHIIMKA JIJIsI IIeJIeH onpeieNieHus CIIpaBeUIMBON CTOMMOCTH 110 COCTOSIHUIO
Ha JaTy HE paHee BO3HMKHOBEHMsI COOBITHSA, BeAyllero kK obecueHeHuto. llpuMenenue oruera
OLICHIIIMKA BO3MOXHO MPU COCTABICHUH MOTHUBUPOBAHHOTO CYXJICHHUS C apTyMEHTaMHU O TOM, YTO
Vrpapnsitomieid KOMIaHUU € y4€TOM OOCTOSITENhCTB (B TOM 4YHCIE, BBI3BAHHBIX BHEIIHUMHU
OTPaHUYEHUSIMU U CAHKIMSMH) 3aTPYIHUTEIBHO IPUMEHUTh COOCTBEHHBIE PACUEThI ISl OLEHKU
pasmepa oOeclieHeHHs aKTHBa. ECIM OTYeT OLEHIIMKA COCTaBIIEH, TO B JaJbHEHIIEM OH
UCIOJIb3YETCSl KaK MPUOPUTETHBIN CIIOCOO OIEHKU O MOMEHTA BBIXOJ]a aKTHBA M3 00eCHEeHEHUS
(M3MeHEeHUS O0CTOSATEIBCTB).
B ciyuae oGecrieHeHHsI AETO3UTa €ro CIpaBeIInBasi CTOMMOCTh PACCUUTHIBACTCS MO CIEAYIOIIEH
bopmyie:

N

PVg4ep, = min| max Z
=+

b
D, /365"’
rf)

Tc
365

Par + (1 + *D,) « (1 — PD * LGD); PV

I'ne:

PV — cnipaBenniuBasi CTOMMOCTB J€TIO3UTA, onpeaeineHHas B pasaene I m.1.2.;

PV 4., — cipaBeuIMBasi CTOMMOCTb 00€CLIEHEHHOTO JIEMIO3UTA;

77 — 0€3pUCKOBas CTABKA JMCKOHTUPOBAHUS B NMPOLEHTAX IOJOBBIX, ONPEIECIECHHAs HA JIaTy
pacuera CHA kax 3nauenue crtaBku Kb/l Ha nary pacuera CHA:

- U ACTO3UTOB, CPOKOM MEHEE WJIM PaBHBIM OJHOMY TOJy MCIOJB3YETCS 3HAYEHUs
craBku KBJl coorBercTByromme cpoky Ao mnoraumenus, paBHomy 0,75 ner. s
JITIO3UTOB CPOKOM OoJjiee OJHOro roja ucnojib3yercss 3HaueHue ctaBku KB/,
COOTBETCTBYIOIIEE CPOKY /10 TIOTallleHUs, PaBHOMY 3 T0/1a;

- B orcyrcTBHE BO3MOXHOCTHU onpeaeneHus akTyanbHbIx 3HaueHni KbJ[ MockoBckoit
OMpKU B CBSI3U C OTCyTCTBUEM TOproB 1o OM3 npuMeHseTcs cleayomuil MOIX0!

B kauectBe 6€3pHCKOBOM CTaBKU MPUMEHSETCS CIEAYIOIINE CTABKU:

JUISL OTIpE/IETICHUS CIIPaBEeIIMBOM CTOMMOCTH 0053aTEILCTB CO CPOKOM JI0 MOTAIICHUS
He Oonee 12 mecsueB ucnonbizyercs craBka ROISFix cpokom 6 mecsieB Ha aary
OTpesieNIeHUs! CIPaBENINBON CTOUMOCTH;

JUis 00513aTENbCTB CO CPOKOM MoramieHus: cBbime 1 roga — craBka ROISFix cpokowm 1
roJl Ha JaTy ONpeAeseHUs CIpaBeJINBON CTOUMOCTH.

— JUIs ACTIO3UTOB B MHOCTPAHHOM BaJIOTE B KauecTBE OE3PUCKOBOM CTaBKM J1I0XOJHOCTH
MpPUMEHSIETCS CTaBKa IO TOCYJapCTBEHHBIM LIEHHBIM OyMaram, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTpPaHE PHCKa» OLEHUBAEMOrO JEINO3UTa IO JAHHBIM
CIIEYIOIUX HHPOPMAIIIOHHBIX CUCTEM:

» I'pymma xomnanwmii Cbonds (https://cbonds.ru/);
*  Mexnynapoanas napopmanuonnas rpymnmna «MaTtepdakcey (https://rudata.info/;

Par — cymma JeHEXHBIX CpPEICTB, Pa3MEIICHHBIX B JICTIO3UTE C yYETOM KalUTaIH3allud
MPOLIEHTOB M TMOAJexalas 0e3yClIOBHOMY BO3BpaTy B CIydyae JIOCPOYHOTO PACTOPKEHHS
JIETIO3HUTA;
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T¢ — CTaBKa MPOIICHTA, HAYKCIsieMasi B ClTydae JOCPOYHOT'O paCTOPKEHHS ICTIO3UTA;
D; — xomM4ecTBO JHEW OT JaThl Hayajla HAYUCIEHHsI IPOLIEHTOB O JEMO3UTY B COOTBETCTBUU
C I0roBOpPOM J10 J1aTel onpenenenus CUA
PD - ronoBas BeposTHOCTS fedonta’?. [Tpasuna onpenesnenns PD omucans B . 3 HACTOSIIETO
paszena;
LGD — no:st 0T CyMMBI, IOABEPKEHHON KPETUTHOMY PUCKY, KOTOpasi MOXKET ObITh IOTEPSHA B
ciydae aedonra kpeautHod opranusanuu. [IpaBuna onpenenenus LGD omucaner B m. 2.8
HACTOSILEro pasjena.

24. B cmyuae oOecueHeHHS JeOUTOPCKOW 3aJ0JDKEHHOCTH, 3aiiMa, CIpaBeUiuBas CTOUMOCTB

paccuuThIBaeTCs Mo cleayrouei popmyie:

N
Pa

Dy, /365
Tf)

PV,,, = min + (1 —PD % LGD); PV

o+
I'ne:
PV — cripaBeyiiBast CToMMOCTh 3aiiMa, onpeneneHHas B pazzaene VI n.1.2. (popmyina B o6mem
BUJIC MIPUMEHSETCS ¥ JUIsl pacdeTa CIpaBeJIMBONM CTOMMOCTH JIGOMTOPCKOM 3a/I0JDKEHHOCTH );
PV4,,, — cipaBesIuBasi CTOMMOCTh OOECIICHEHHOTO 3aliMa, IeOUTOPCKOM 3a10JDKEHHOCTH;
Ty — O€3pUCKOBas CTaBKa JIMCKOHTUPOBAHMA B MPOLEHTAX IOJOBBIX, ONPEEICHHAs Ha JaTy

pacuera CHA kaxk 3nauenue ctaBku Kb/l Ha nary pacuera CHA:

— 171 1eOUTOPCKOM 3a]J0JPKEHHOCTH, 3aiiMOB, CPOKOM MEHEE MJIM PaBHBIM OJTHOMY IOy
ucronb3yercss 3HadeHus craBku KbBJ[ cooTBercTByromue CpoKy [0 IOralleHHs,
paBHomy 0,75 ner;

- 171 1eOUTOPCKOH 33I0JDKEHHOCTH, 3aiMOB, CPOKOM 00J1ee OJTHOTO I'0JIa, UCIIOIB3YETCs
3Hauenue craBku Kb/, cooTBeTcTBYIO0IIME CPOKY [0 MOTalIeHMs], paBHOMY 3 roja.

- B OTCYTCTBHE BO3MO>KHOCTH OIpeleeHus akTyaibHbIX 3HaueHnid Kb/l MockoBckoin
OUp>KU B CBSI3U C OTCYTCTBHEM TOproB o OMD3 npumeHsieTcs cleayroIuii ToaX01:

B kauecTBe 0€3pHCKOBOM CTaBKU IPUMEHSETCS CIEIYIOIINE CTaBKU:

JUIsL ONpeieTICHNs CIIpaBeIMBOM CTOUMOCTH 0053aTeNIbCTB CO CPOKOM JI0 HOTAIICHHS
He Oonee 12 mecsueB ucnonb3yercs craBka ROISFix cpokom 6 MecsieB Ha naty
OIIpEEIIEHUS CIIPABEUINBON CTOUMOCTH;

TSt 00513aTENBCTB CO CPOKOM ToramieHust cBbie 1 roga — craBka ROISFix cpokom 1
roJl Ha JaTy ONpEAEIEHUs CIPAaBEUINBON CTOUMOCTH.

- ia AeOUTOPCKOM 3aJ0KEHHOCTH, 3aliMOB B HMHOCTPAHHOM BajlOTE€ B KadecTBE
0€3pUCKOBOM CTaBKU JJOXOAHOCTH MPUMEHSETCSI CTaBKa 110 roCyJapCTBEHHBIM [IEHHBIM

12 JTepont — HEBBINONHEHUE YCIIOBUI OTOBOPA, TO €CTh HEOILIATA CBOEBPEMEHHO MPOLIEHTOB HIIM OCHOBHOTO JI0JITa IO JI0NTOBBIM 00513aTebCTBAM
WM TIO YCIIOBHSIM JoroBopa. B pamkax macrosmux IlpaBun medonrom mpusHaercs mpocpouka B cooTBeTcTBuM ¢ Tabmumeit 1 Pasmenma X,
yBEIMYCHHAs HA | JeHb, a TaKKe CICAYIONINe COOBITHSA: OQUINATLHOE OMYOIHKOBaHHE B COOTBETCTBHU C (pefiepabHbIMU 3aKOHAMU U HHBIMU
HOPMAaTHBHBIMH IIPAaBOBBIMH akTaMy Poccuiickoii denepaniiy Wi HHOCTPaHHBIX TOCYAapCTB HH(POPMAIIMH O MIPOCPOUKE HCIOTHEHUSI SMHUTEHTOM
CBOMX 0053aTeIbCTB; O(UIMATBHOE OMYyOIMKOBAHHE PELICHUS O MPU3HAHUU JOJDKHUKA OaHKPOTOM; O(uUIManbHOe OMyOIMKOBAHUE PEIICHUS O
HayaJie IPUMEHEHHM K JIOJDKHUKY poreayp 6aHKpOTCTBa — CO JIHS OIyOIIMKOBAHHS COOOIIEHH S JI0 IaThl, PEAIIECTBYOIIEH JaTe OIyOIMKOBaHHUS
co00IeHnsT 00 OKOHYAHWU TIPUMEHEHHsI MpoLenyp OaHKPOTCTBA; oQUIHaNbHOE OMyOInKOoBaHHE MH(GOPMALMU O JUKBHIAIMU IOPUANYECKOTO
JIMIa, 32 UCKITIOYEHHEM CIIyJaeB MOIJIONICHUS M IPHCOSIMHEHHS; IPUCBOCHNE 3aeMILINKY/KoHTpareHTy peiituara SD (Selected Default) wmu D
(Default) co cTOpOHBI pEHTHHIOBBIX areHTCTB; OOHAPYXEHHE KPEAUTOPOM HEBO3MOXKHOCTH 32€MIIUKA HCHOIHUTH 003aTeIbCTBA B CHITYy KaKUX-
MO0 00CTOATENBCTB O€3 MPUHATHUS CHIEIUAIBHBIX Mep (HanmpuMep, pealu3alliy 3aJ10Ta); MoJTydeHNe CBEICHUH 00 0CYXKIeHNN QH3UIECKOro JIHIa
[0 YTOJOBHBIM NPECTYIUICHUSIM (KPOME CIIy4aeB OCYXKICHMS Ha YCIOBHBIA CPOK); MOJYYEHHE CBEICHUH 00 OOBABICHUH (HH3MYECKOTO JIUIA

IponaBUINM 6e3 BECTHU; ITOJTy4CHUEC P[H(l)OpMaLU/H/I O HaCTYIUJICHUU CMEPTH (1)“3“‘160](01"0 Jiana.
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Oymaram, «CTpaHa PHUCKa» KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKa» OIICHUBAEMBIX
JNeOUTOPCKOMN 3a0DKEHHOCTH, 3aiiMoB 1o ganueiM IC Cbonds nin UuTepdaxc;

2.5. Tlokazarenu mansi KOPPEKTUPOBKH CHPABEAJIUBOW CTOMMOCTH 3aliMOB M JeOUTOPCKOU
3aJI0JDKEHHOCTH  (HE  OTHOCALICHCS K  ONepalloHHOM  JAeOUTOPCKOM  3a/I0JKEHHOCTH),
OIIPEAEIIAIOTCSA HA OCHOBE CIEAYIOIUX MTPaBUII:

2.5.1. Jlnsa obecuieHEeHHBIX IPOCPOUYCHHBIX JEHEKHBIX TIOTOKOB BEPOSITHOCTH /1€(POITa pacCUnTHIBACTCS

B COOTBETCTBUH CO clieayroueit @opmynoi:

PD(t)mpocpou = PD + t/(T+1) * (1-PD),
I'ne:
t — CpOK MTPOCPOUKH B KAICHAAPHBIX JTHSIX,

PD(t)npocpou — BeposiTHOCTH AedonTa s MPOCPOUYECHHON Ha t AHEW 3aJ0JKEHHOCTU C
MOMEHTa NpPHU3HAHUS IPOCPOUYEHHOW 3aJOJDKEHHOCTHM He onepauuoHHoi. [lomydyeHHoe
3HaYeHHEe ompeensercs 10 4 3HaKOB MOCJIe 3arsToH,

T — JonmycTUMBI IpelesbHBIM CpOK MNpu3HaHusA jAedonTa Ui pa3iuyHbIX BUIOB
3a/10JKEHHOCTH, BHIPAYKEHHBIN B KaJICHIApHBIX JHSIX, OIpeeIseMblil o cienyromeii Tabmune
1 Paznena X:
Taoauna 1
O0s3aTE/ILCTBA KOHTPAreHTOB Cpok

O0s3areabpcTBa 00IUTAIUAM

. 7/ 10 pabouux qHen
POCCHICKNX/MHOCTPAHHBEIX SMHTEHTOB p a

O0s13aTeNbCTBA O BHIILIATE J0XoJa I10 A0JCBbIM

AKTHUBaM POCCUICKIX/UHOCTPAHHBIX 25 pabounx / 40 pabounx

3MI/IT6HTOB14

O06s3aTenbeTBa MO 3aiiMam/KpenuTam

90 kaneHaapHBIX JHEH
IOPUMYECKUX JTUI]

O06s3aTenbeTBa HA MEKOAHKOBCKOM PBIHKE,
PBIHKE MPOU3BOJHBIX HHCTPYMEHTOB, PhIHKE 5 pabounx aHein
PEIIO

Wnas 3a101KEHHOCTh PU3NYECKUX U
opuandeckux i nepen @onpoM, BKIoyas 90 xaneHIapHbIX THEN
3a/10JKEHHOCTD IO BBIJAHHBIM 3aliMaM

B cnyuae npesitenus ykazanHbix cpokoB (t>T), PD npupaBuuBaercs k 1 (coctosinue nedonra).

B cnyqae BBISIBJICHUSA WHBIX HpI/I3HaKOB 06CCHCH€HI/I${, OTJIMYHBIX OT HpOCquCK, JJISA Heﬂeﬁ
pacuera crpaBeIJIMBON CTOMMOCTH C ydeToMm obeciieHeHUss PD mpupaBHHBaeTcs K TOAOBOM
BEpPOSTHOCTH JeonTa.

13 ﬂaHHbIP’I CpOK PICl'lO.]'lb3yeTC${ TOJIBKO B cnyl{ae HaIn4us COOGU.(CHPIFI OT ODMHUTCHTA, ar¢HTa WJIN UHBIX yl'lOJ'IHOMO'-leHHbIX Jan o
Hamepemm HUCIIOJTHUTH 06${3aTeJ'l]>CTBa B 6n14>1<ai/'1mue JHHU, T.€. O TCXHUYCCKOM xapaKTepe l'lpOCpO'-[KI/I. B cnyqae OTCyTCTBI/Iﬂ TaKHUX
coo01eHuit Tu00 B city4yae 00bsBICHHS O 1edonTe AeONT CUNTASTCS HACTYIUBILHM CO JHS, CJISTYIOIIEro 32 YCTAHOBICHHBIM CPOKOM
HCIIOJIHEHHS 00513aTENBCTB.

14 ﬂaHHbIﬁ CpOK PICl'lO.]'lb3yeTC${ TOJIBKO l'lpl/l HaJIMYUH COO6I.].[eHPIl>’I O BBIIIATC JUBUJICHIOB OMUTCHTOM.
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2.5.2

B cnywae HapylieHus CpOKOB HMCIIONHEHUs 0053aTenbCTB, MOKa3aTenb DN s meneil pacuera
MPUBEICHHON CTOMMOCTH OYAYIIMX JEHEKHBIX MOTOKOB MO (opMysiaM, yKa3aHHbIX B I. 2.3. U
2.4. npunumaetcs paBHbiM | (OuH) 1€Hb, €CIIM MOTHBHUPOBAHHBIM CY>KJICHHUEM HE YCTAHOBJICHO
UHOE.

PD OIIPEACIISIETCA B COOTBETCTBUU C m.3. HACTOALICTO pa3aciia.

B cjirydac, CCJIM Yy KOHTparcHTa HMMCCTCAd OJHOBPEMCHHO HCCKOJIBKO ITPOCPOYCHHBIX

3a/I0;DKeHHOCTe, To PD koHTpareHTa mnpuHHMMaeTcs paBHOW HamOobIIeMy 3HadeHuio u3 PD,
paccuMTaHHBIX B COOTBETCTBHH ¢ 11.2.5.1.

2.5.3 PemeHue o BBIXOJEC KOHTpAareHTa U3 COCTOSIHHSI OOECIEHEHHS MPUHUMAETCS YTPaBISIONIEH
KOMITaHUEM:

2.6.
2.6.1.

2.6.2.

2.7.

— B Clly4yac IOJIHOTO HMCIIOJIHEHUS IPOCPOYEHHBIX 00s3aTENbCTB U HE MEHee 4eM 6 MecsleB
00CIIy’)KUBaHMs 3aJJOJDKEHHOCTH 0€3 IpOCpOuYeK, IMPEBBIMIAIOUINX CPOK, MO3BOJISIONIHI
OTHOCUTb 33JJ0OJUKEHHOCTh K OIlepallMOHHOW. B cilyyae Hanuuus JOKYMEHTOB (KOIHUM
JOKYMEHTOB) O CBOEBPEMEHHOM MCIIOJIHEHHH 0053aTelIbCTB U PEAbHOM HCIOJIHEHUHU
00s13aTeNbCTB B TEUCHHME 3 AHEH Iocie HACTYIUIEHHs CPOKa KOHTPAreHT/3aeMINUK TaKxkKe
MOJKET OBbITb BBIBEJACH M3 COCTOSHHUS OOECLIEHEHMs, JJaHHO€ JIEeWCTBUE JOJKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CYXJICHUEM;

— BO3BparTa peUTHHIa K IEPBOHAYAIbHOMY;

— IO COTJIACOBAHUIO CO CHEIHATN3UPOBAHHBIM JCTIO3UTAPHEM TI0 HHBIM (paKTOpaM Ha OCHOBE
MOTHUBHUPOBAHHOI'O CYXJIEHUS 110 COBOKYITHOCTH IOJIO)KUTENIBHBIX (PaKTOPOB IO OTHOILIEHHIO
K KOHTpareHTty. akToM COrjacoBaHUs HANPABICHHOIO MOTHBUPOBAHHOIO CYXICHUS
CIELIMAIM3UPOBAHHBIM JIENIO3UTAPUEM SBIIAECTCS NPUHATHE MOTHUBHPOBAHHOIO CYXIEHHUS K
yueTy 06€3 BO3pakeHHI.

B ciydae, ecim KOHTpareHT/SMHUTEHT HaXOAUTCS B COCTOSIHMM OaHKPOTCTBA

CrouMOCTh NPUHUMAETCS PaBHOM HYJIO IO TPeOOBAaHMSM Ha IOralleHue OCHOBHOTO J0jra
(momHOE/9acTUYHOE, CPOK KOTOPOTO HACTYIHJI) WM TPOIEHTOB 3a MPOIUIbIe TMEPUOJBI, 3a
UCKJIIOUEHHEM JI0JITa, OLEHMBAEMOr0 OLICHIIMKOM M OOECIEYEeHHOTO TOPTIYEeMbIMH ILEHHBIMH
OyMaramu, HEJJBUKHUMOCTBIO, ONIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOM JINOO MOPYYUTETHCTBOM
TPETHUX JIUILI; OLIEHKA I0JKHA ITPOBOAUTHCS C YIETOM CPOKOB M BO3MOKHOCTH MOJTYYEHHMSI BBIILIIAT
IIpU peau3aluy oOecreyeHms], Takas OLeHKa IPOBOINUTCS HA OCHOBAaHUH OTUYETA OLIEHIIKKA JTH00
Ha OCHOBAaHMH SKCHEPTHOTrO (MOTMBUPOBAHHOTO) CYKIEHHs Y IPABIIAIOIIEH KOMITaHUH.
CrouMoCTh IPUHUMAETCS PaBHOM HYJIIO IO BCEM BBIMTYCKaM JOJTOBBIX IIEHHBIX OyMar SMUTEHTA,
BCEM MMEIOLIMMCSA TPeOOBAHUSAM K HMHUTEHTY IO BCEM BBIIyCKaM LIEHHBIX Oymar, BKJIrOYas
TpeOOBaHUS Ha BBIILUIATY KYIIOHHOT'O JI0X0/1a 3a IPEbIIyIIUE KYITOHHbBIE IEPUObI, 0ObSIBICHHBIE,
HO HETOJIyYeHHbIE JMBMJCHJIbI, BCEM INMPOYMM TpPEOOBAaHHUSIM KOHTPAreHTy, 3a HCKIIOYEHUEM
Clly4aeB, KOrja y JaHHOro TpeOoBaHMs (BbIMyCKa I€HHBIX Oymar) HMMEIOTCS PBIHOYHBIE
KOTHPOBKHM aKTUBHOT'O phIHKA (1 ypOBHS OLIEHKH), JHOO UMEETCs OTYEeT OLCHIIMKA JaBHOCTHIO
He Oosee 6 Mec. 110 nathl pacueta CHA, co3ianHbli ocie Havyasa npouenypsl 6ankporctsa. [Ipu
UCMOJIb30BaHUM OTYETa OLEHIIMKA IpPH TOSBICHUHM HOBOH HMH(OpPMAIMM O CHIKEHUH
BO3MO>XHOCTH BOCTpEOOBaHHUS 330PKEHHOCTH WJIM CHUKEHHH OLIEHKH MOTEHIMAIBbHBIX CYMM K
MOJIYYEHHUIO YIPABIISAIONIAst KOMITAHUS JIOJKHA B CPOK He Oosiee 2 Heslelb NOJIYYUTh HOBBIA OTYET
OLICHIIMKA JTUOO0 MPUHATH CTOUMOCTD 3a/I0JKEHHOCTH PaBHOM HYIIO.

Beixon u3 coctosiHus nedonTa (mepexos BO3MOKEH TOIbKO B COCTOSIHUE OOECLIEHEHHUS).

ynpaBJ’IHIOH_[aH KOMITaHUS UMCCT IPAaBO NPCKPATHTH CUUTATDH 3aJOJI’KCHHOCTD HaxOoJAIIeHCs B IIe(I)OJ'ITeI
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- B ciygae pectpykrypuzanuu aeOITHON 3aJ0KEHHOCTH KOHTpareHTa nepea GoHaoM mocie
COOBITHS TIEPBOTO OOCTYKMBAHUS JI0JITA.

- Ecnu 3agomkeHHocTs Obula mpu3HaHa 1edoNTHOM Kn3-3a nedosTa KOMIaHUM rPyHbl, K KOTOPO
MPUHAJICKUAT KOHTPATSHT — MOCJE MyOJIUIHOTO OOBSBICHUS O PECTPYKTYPH3AIUH JTHOO
MHPOBOM COIJIAIIEHUH.

- B cinyyae Bo300HOBNIEHHS 00CTY)KMBaHUS JI0JITA 10 TpaduKy.

- B cnaysae nmonydeHus UWHPOpPMALMM O TPEKPALICHUH YrOJIOBHOTO  IPECIECIOBAHUS
3aeMIIKa/KOHTpareHTa MmyTeM OIpaBAaTeIbHOr0 IpUroBopa Ju00 MpeKpalieHus Jeia, a TakxKe
B cly4yae NpeKpameHus jaena o OaHkporcTBe. IIpu sTom VYmpamisromas KoMIanus o0si3aHa
IIPOBECTH OLIEHKY (PMHAHCOBOT'O COCTOSTHUS C YU€TOM M3BECTHBIX MIIU MPENOoIaraéMblX yCIOBHIA
MHPOBOI'O COIJIALIECHUS

- B cnyyae nosiBiaenust puandeckoro Jjuia, 00bIBICHHOrO paHee MporaBuM 0e3 BecTu, 1
BO300HOBIICHHSI 00CTY>)KMBaHUS 33J0JDKEHHOCTH.

CrpaBe/uinBasi CTOMMOCTh NPUPABHUBAETCS K pa3Mepy CTOMMOCTH aKTHBA, CKOPPEKTHPOBAaHHOMY Ha

BEJIMYMHY Mony4eHHbIX 3HaueHuit PD u LGD.

2.8. Iopsaaok pacyera LGD (ucronmp3yercss equHBIN MOAXOA JUIS 1ienieil pacueroB B [IpaBmimax

onpenenenus CUA)

a) U1 3a€MIIMKOB - IOPUIMYECKUX JIMI, UMEIOIIUX MPHCBOCHHBIE PEUTHHTH MEXTyHAaPOIHBIX
peiitunroBbIx areHTcTB LGD Oepercst u3 oTueTa 1o €XeroHoMy UCCIIEI0BAaHUIO KOPIOPATUBHBIX
nedonrtos (Annual default study), Tabnumna Average senior unsecured bond recovery rates by year
prior to default» ¢ 1983 ronma Ha ropusonTte 1 roJl B COOTBETCTBUU C MPUHAIUICKHOCTHIO PEUTHHTA
KOHTpAreHTa / Y)MUTEHTa K TPyIIle PeHTHHIOB, Ul KOTOPBIX ompejensercs Recovery rate’® (nanee
—RR, npu stom LGD=1-RR);

0) 17151 3aeMIIMKOB — FOPUINYECKUX JIMILI, HE UMEIOLUX MPUCBOCHHBIX PEUTHHTOB MEXTYHAPOIHBIX
PEUTHHTOBBIX areHTCTB W He OTHocsmmecs k karteropun MCB, LGD OGepercst mis kareropun
Speculative grade U3 oTyeTa Mo €XeroJHOMY HCCIEI0BaHUIO KOPIOPATUBHBIX AedoaToB (Annual
default study), Tabnuma Average senior unsecured bond recovery rates by year prior to defaulty c
1983 roga Ha ropu3oHTe 1 rog B COOTBETCTBUHU C MPUHA/UIEKHOCTBIO PEHTHHIAa KOHTpareHTa /
SMUTEHTA K rpyIIe pedTHHIOB, s KOTOpbIX onpenensercs Recovery rate (nanee — RR, mpu atom
LGD=1-RR);

B) LGD a5 ¢pusnueckux U I0pUANYECKUX JIUI], OTHOCUMBIX K kateropuun MCB, npu oTcyrcTBun
obecnieyeHus: npuHuMaercst paBHbIM 100%.

IOpuanueckoe nuuo orHocutest k kareropun MCB B ciyuae, eciii Ha JaTy OLIEHKH YHUCIUTCS B
peectpe MCDB win eciii ero BIpy4yKa COCTaBISIET MeHee 2 MIp/. pyO. B TOA.

r) LGD B npoueHTHOM OTHOLIEHUH C y4eTOM OOECIeueHHUs Ompelensercs Kak MHUHMMAJIbHOE
3Ha4yeHue Mexay 3HaueHueM LGD, onpeieeHHbIM B yHKTax a)-B) U 3HAYCHUEM, OIPeIeICHHBIM
KaKk MakcUMyM Mexay 0 U OTHOLIEHHEM Pa3HOCTU CYMMbI 33J0JKEHHOCTH M JIMKBUIAIIMOHHOM
CTOMMOCTH OO0€cCledyeHus: K CyMMe 3aJl0JDKEHHOCTH. YTpaBIAIONas KOMIIAHUS HalpaBiseT B
CHeHaTM3UPOBAHHBIN JEeNO3UTapuil HH(OPMALIKIO O JIMKBUAALMOHHONW CTOMMOCTH 0OecTeyeHus,
orpeneneHHOW MO0 Ha OCHOBE OTYeTa OLEHIIMKA, JM00 Ha OCHOBE HKCHEPTHOIO
(MOTHUBHPOBAHHOTI'0) CYK/ICHUS.

15 RR (recovery rate) — oxmraeMblii IPOIIEHT BO3BPATA IO MPOCPOUCHHEIM BHIIIATAM, IPHBOIMMBI AréHTCTBAMHE I Ka)KAOTO PEHTHHra
B €KETOJHBIX UCCIEAOBaHUAX.

57



2.9.

B cnyuasx, korma 3Hayenume LGD, ompeneneHHOEe B COOTBETCTBHM C II. a)-B) HE SIBIISICTCS
CIpPaBEAJIMBBIM OTPAKEHUEM PEATBHOIO (PUHAHCOBOTO IOJIOKEHHS 3aeMILUKa, YIIpaBIIsoLIast
KOMIaHus ucnoin3yer 3HadeHue LGD, onpenenenHoe kak MakcuMyMm Mexay 0 U OTHOIIEHUEM
Pa3sHOCTH CYMMBbI 33J0JDKEHHOCTH W JIMKBHJALMOHHOM CTOMMOCTH OO€CHeueHHs K CyMMme
3a0/oKeHHOCTH. Pemenne o Henmpumenenuu 3HaueHusi LGD mo myHkram a)-B) B TakoMm cirydae
oopmIsieTcss MOTUBUPOBAHHBIM CYKIECHHUEM Y IIPaBIIAOLIEH KOMIIAHUY.

) IS 337J0JDKEHHOCTH, 00ECTIEYeHHOM MOPYYUTENBCTBOM, FapaHTHEH, OMIIMOHHBIM COTJIAIIEHUEM
ucnonb3yercss LGD mnopyuurens, rapaHTa, KOHTpareHTa IO OINLMOHHOMY COIVIALICHHUIO Ha
00eCleYeHHYI0 YacTh 33J0JDKEHHOCTH, ecii PD koHTparenTa — Gosblie.

Iopsiaok oleHKH 00ecnevyeHus :

— OObecrnieyeHue Mo akTUBAaM € MIpU3HaKaMu obeclieHeHus (kpome aedoinra).

Ecnu npu Hanumuuy npusHakoB oOecrieHeHus 1mo TecTupyeMbIM akTHBaM MMeeTcsl oOecrieueHre B
BHUJIE 3aJI0Ta HA BECh WM OOJIBIINI pa3Mep, 4eM pa3Mep CIpaBeUInBoi crouMoctu Tectupyemoro
aKTUBA, TO B 3TOM CIy4yae KOPPEKTUPOBKA CIIPABEJINBOM CTOMMOCTH OOECIIEYEHHOI'O aKTHBA HE
IPOUCXOIUT. YCIIOBHE NpPUMEHSEeTCs TOJbKO B Cllyyae, KOrja CIpaBeUluBas CTOUMOCTh
o0ecrieyeHrs: paBHA WM TIPEBBIIIACT pa3Mep CIPABEUINBOI CTOMMOCTH TECTUPYEMOTO aKTHBA.
Onenka oOecnieueHUs] MPOU3BOAMTCA COIVIACHO HOPSJKY, YCTAHOBJIEHHOMY HACTOSALIMMU
[IpaBunamu onpenenenuss CHA B OTHOLIEHUH COOTBETCTBYIOLIETO THIIA AKTHBOB.

B cnyudae, eciu OlleHKa aKTHUBOB, CIyXallUX MPeIMETOM OOecleyeHMs 10 3aiiMaM TOProBOrO
¢buHaHCHpOBaHMs, HE omucaHa B HacTtosmmx llpaBmmax ompenenenuss CHA, TO Takue aKTHUBBI
MOI'YyT OLEHHUBATBCS IIyTEM COCTaBICHUS MOTHBUPOBAHHOIO CYXXIEHUA Ha OCHOBAHUHU
HaOJII0JaeMBIX PBIHOYHBIX MTOKa3aTeNeH 1 eH (HampuMep, OMPIKEBBIX 1IEH Ha TOBAPHI U OUPIKEBBIX
MH/IEKCOB), B TOM 4YHCJI€ aHAINTUYECKUX JAHHBIX U 0030pOB PHIHKOB, HA OCHOBAaHUHM KOTOPBIX
paccuuThIBAIOTCS LEHBI, JUOO, IIPU OTCYTCTBUM HAOIIOAAEMbIX IOKa3aTesied, LIeH, JAHHbIX Ha
OCHOBAHMHU OTYeTa OLEHIIMKA. McTouHMKamMu HaOJI0JaeMbIX PHIHOYHBIX IOKa3aTened, LeH U
JAHHBIX JUIS pacdeTa sIBISAIOTCS CICLYIOIIUE:

* HHcTuTyT KOHBIOHKTYpBI arpapHoro peiHka MKAP (ikar.ru)

» TI'pynma kommnanuii Cbonds (https://cbonds.ru/);

*  MexnyHapoanas uadopmaronnas rpymmna «aTepdakc» (https://rudata.info/;

» Cankr —IlerepOyprckas Mexaynapoanas ToBapHO-ceipbeBast bupika (spimex.com)
» Poccuiickre nHpOPMAIIMOHHbBIC arCHTCTBA

* Jlpyrue AOCTyIHbIC HICTOYHHUKHU JIaHHBIX, B TOM YHCJIC Ha IJIATHONH OCHOBE

JlJi OLleHKHU 3aJlora MOXKET MPUMEHSThCsl oTyeT ONEeHIMKa 1aBHOCThIO He Oojiee 6 MecdleB /10
JaThl BO3HUKHOBEHHUS IPU3HAKOB 00ECLIEHEHHUS.

OGecrieueHue 1Mo AKTHUBaM, KOHTPArcHT IO KOTOPbIM HAXOJAUTCA B COCTOAHHUHN z[ed)onTa.

ObecrieyeHrie B BHUJE 3alloTa aKTUBOB, MPUHAANEKAIIUX KOHTPAreHTy, HaXOMSIIEMYyCs B
coctostHUM 7edoJITa, MOXKET MPUHUMATHCS K OICHKE TOJBKO Mo oT4yeTy OTEHINKa C y4eToOM
BO3MOKHOCTM M CpPOKOB IOJy4Y€HHUs 3aiora, T.e. 4epe3 OIpEeJeTeHHE €ro JHMKBHIAIUOHHON
CTOMMOCTH. J[JIs1 OIEHKH 3aJ0Ta MOKET MPUMEHSThCS oT4deT OIlCHIMKA JaBHOCTHIO HE Oosee 6
MECSAIICB JI0 JaThl y4eTa 00eCIeYeHHS TP pacueTe CIPaBeIJIMBON CTOUMOCTH.

3. BepositHocTh nmedonta PD koHTpareHTa Ha TOpmM3oHTE | TOA W TOTepu mpu OaHKPOTCTBE

3.1.

OLICHUBAIOTCA:

B ciydae Hanuumus y KOHTpareHTa peiTHHra OJHOTO U3 MEXKTYHAPOIHBIX PEUTUHTOBBIX areHTCTB -
Ha OCHOBAHMU MYOJIMYHBIX JTOCTYIHBIX JAHHBIX MO BeposATHOcTsAM Aedonrta (PD) peittunroBoro
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3.2.

3.3.

3.4.

3.5.

3.6.

arenTctBa Moody's (c yd4eToM COOTBETCTBHSI PEUTHHTOB, B COOTBETCTBHH ¢ TaOmnwmmein |
[Ipunoxenuss 6), mMyOIMKyeMOTro Ha CalTe areHTCTBa B COCTaB€ OTYETa IO €KETOAHOMY
MCCIIEIOBAaHMIO KopropaTHBHBIX fedontoB (Annual default study) ¢ mpuMeHeHneM COOTBETCTBUS
ypoBHell peiTuHroB, Tabamma «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenne PD mis cpoka 1 roa. Ilpu stom Ha
OCHOBAaHMU MOTHBUPOBAHHOTO CYXKICHMS YINPABIAIOUICH KOMIAHUHM JOMYCTUMO IOHM)KEHUE
pPEUTHHTOBOrO Tpeila B 3aBUCUMOCTH OT CTENEHHM YXYAIEHHS (UHAHCOBOTO COCTOSHUS
KOHTpareHTa.

B cnydae oTCcyTCTBHS Yy KOHTpareHTa, He oTHocserocs k kareropuu MCbh, pedTrHra npuMeHseTcs
cpenusisi BeposSTHOCTh nedonrta it Speculative Grade ot arentctBa Moody’s (¢ ydeTom
COOTBETCTBUS PEUTHHIOB, B COOTBeTCTBUM ¢ Tabnuuei 1 [Ipunoxxenus 6) Ha OCHOBaHUM OTYETA O
€XKEroIHOMY HCCIIeIOBAaHUIO KopropaTuBHBIX jaedontoB (Annual default study) ¢ mpumenenuem
COOTBETCTBHS YPOBHEW peHTHHIrOB, Tabiuia «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. Beibupaercs 3nauenue PD ains cpoka 1 roa. ITpu sTom
JOMYCTUMO Ha OCHOBaHMHM MOTUBHPOBAHHOTO CYXJICHHUS YIPABIIAIOIIEH KOMIIAHUH MCIOIb30BaTh
1151 00ECLIEHEHHOH 3aJ0JDKEHHOCTH BEPOSITHOCTD Aeosita Iy peHTHHIOBOM KaTeropuu, 3Ha4YeHNE
PD no xotopotii 6onbiie 3Hauenus PD qiist kareropun Speculative Grade niu mpuMeHsITh 3HaYCHHE
PD camoii xymieit peiTHHIOBO# KaTeropuu 1o mkajie areHTcTea Moody’s.

B ciydae orcyTcTBHS y KOHTpareHTa, oTHocsuerocst k kareropuu MCB, peiftunra npumeHsieTcst
CTaTUCTHUYECKUH yCPEeTHEHHBII MOKa3aTelb Je(OITOB B 3aBUCUMOCTH OT OTPACIIH, IPUBEICHHBIN B
[Tpunoxxenuu 8. [Ipu 3TOM AOMYCTUMO Ha OCHOBAaHMH MOTHUBHUPOBAHHOTO CYXICHHUS YIIPABISIOIICH
KOMITaHWHU UCTIOJIBb30BaTh 3HAYEHUE BEPOSTHOCTH Aedoiita, paBHOE CpeHEH BenTuUnHe MeKAy | u
omnpexaeneHHoi cornacHo Ilpunoxkenuto 8 BeposTHOCTBIO JHedonTa, AUO0 HHOE 3HAYCHHE
BEPOSITHOCTH JedoiTa C Y4eTOM NPEAOCTAaBICHHUS PENICBAaHTHBIX, B TOM 4YHCJIEe OOOOUICHHBIX,
CTaTUCTUYECKUX NaHHBIX. FOpunnyeckoe nuio oTHocutcs K kareropun MCbh B ciydae, ecnu Ha
JaTy oueHKH yucautces B peectpe MCB mnm ecim ero BeIpydKa COCTaBISIET MeHee 2 MIIpI. pyo. B
rog. B cnydae, ecnm kimaccudukanys KOHTPAreHTa IO KPUTEPHUIO BBIPYYKH MPEICTaBISIETCS
TEXHUYECKU 3aTPyIHUTENIbHOM, TO TaKOW KOHTpAreHT npusHaeTcs He oTHocsamumMes kK MCh.

Jlnst 3a10JKEHHOCTH, 00ECIIeYeHHON MOPYYUTEIbCTBOM, TapaHTHEH, ONMIIMOHHBIM COTJIAIIEHUEM
MOJKET HCIOJNIb30BaThcs PD mopyuunTens, rapanta, KOHTpareHTa 1o OMIHOHHOMY COTJIAIICHUIO Ha
00€ECIeYeHHYI0 4acTh 3aJ0/DKeHHOCTH, ecnd PD koHTparenta - Oombiue. [[ns 3am0mkeHHOCTH,
o0ecrne4eHHOH cTpaxoBKOM UCOb3ytoTCsl PD noikHuKa 110 10roBopy (aKTUBY).

Jnst dusmveckux nury PD npupaBauBaercs k CoR — monst 0kumaaeMblXx KPEIUTHBIX YOBITKOB,
ompezenseMas Kak OTHOIICHHWE CyMMbl C(HOPMHPOBAHHOTO pe3epBa MOJ KpPEAUTHBIE YOBITKH K
BAJIOBOI OaJIaHCOBOM CTOMMOCTH KPEIUTOB 1O JaHHBIM oTdyeTHOCTH MC®O 3a 2020 r. 6anka AO
«["a3mpomOaHK».

Heobecneuennas 3a0013ceHHoCms Uiy 00ecneueHnas uHblm
umynuiecmeom, Kpome 3aioca HCUTIOU HEOBUNCUMOCHU

Tun noprdens HeoOecnevYeHHbIi
BasoBasi CTOUMOCTb KPEUTOB, MJIH. PYO. 19 133,00
pe3epB moj 00eCcIeHeHne KPEAUTOB, MIIH. PYO. 5 078,00
CoR 26,54

O0s3aTenspCTBa KOHTPAarcHTOB IO HCHHBIM 6YMaFaM B HHOCTpaHHOﬁ BAJIFOTEC OLICHUBAKOTCS
CIIEIYIOLIHM 00pa3oM:
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LGD no o06s3aTenscTBaM MO LIEHHBIM OyMaraM KOHTPAareHTOB OINPEAEISIETCS B COOTBETCTBHH C
TpeOOBAHUSAMU MOANYHKTOB HIKE!

3.6.1. OO0s3arenbcTBa M0 IEHHBIM OyMaraMm B MHOCTPAaHHOHN BaJIIOTE, B TOM YHMCIIE 110 BBIIUIATE KYIIOHOB U
IVBHJIEH/I0B, B OTHOILIEHUM LEHHBIX OyMmar, XpaHEHHE KOTOPbIX OCYILECTBIIETCSI Ha CueTe
HOMMHAJIBHOTO JIEpKaHus CIIELHaIN3upOBaHHOTO0 Aeno3uTapus, otkpsitoro B HKO AO HP/I, u o
KOTOPBIM BBIIJIaTa HE MOXKET ObITh MpOM3BEleHa B PYOJsX B COOTBETCTBUHU C ACHCTBYIOLIMM
3aKOHOJATEeNbCTBOM P®, ¢ naThl mpu3HaHMA B MMYIIECTBE MAeBOr0 WHBECTHLIMOHHOTO (OHIA
IIPU3HAIOTCS HAXOMAMMUCS B cocTossHuu aedointa, LGD no stum obs3arenbcTBaM NPpUHUMAETCS
paBHbIM 100%.

3.6.2. OO0s3arenbcTBa, B TOM YKCIIE MO BBIIIATE KYIOHOB M AMBHJICH/IOB, B OTHOILICHUH IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYILECTBIIAETCS HAa CYET€ HOMUHAJIBHOIO JEpXKaHUs CHELMaTIU3UPOBAHHOIO
neno3utapusi, otkpeitoro B HKO AO HP/I, u BbImiata mo KOTOPHIM MOKET OBITh TPOU3BEACHA B
pyOJIsIX B COOTBETCTBUU C ACHCTBYIOLIMM 3aKOHOAATENbCTBOM P®d, ¢ naThl npu3HaHus B UMYIIECTBE
MaeBOI'0 MHBECTUIIMOHHOTO (POH/1a OLIEHUBAIOTCS B 00IIIEM MOPSIIKE, YCTAHOBICHHOM HACTOSIIUMHU
IIpaBunamu onpenenenus CYUA, npu 3TOM C JaThl HACTYIUIEHUs 1e(oJTa COTJaCHO HACTOSIUM
[IpaBunam ompenenenuss CHA LGD mo stum oGs3aTenscTBamM npuHumaercsi paBHbiM 100%. B
cllyyae €clid MpsIMO WJIM KOCBEHHO cTaja HalJoJaeMa WM JOCTyHa MH(OpMAIHs O TOM, YTO
o0s3aTenbCcTBa OyAyT TOTamieHbl B ONPENEICHHBI CPOK, B TOM YHCIE B pyOIsiX B CymMMe,
SKBHUBAJIEHTHONW CTOMMOCTH O0s53aTE€NbCTB B MHOCTPAHHOI BaiioTe, CPOK HACTyIJIeHUs nedoiTa
MOJKET OBITh M3MEHEH (yBEJIMYEH WM YMEHBIICH B COOTBETCTBUHU C MOJIYYCHHON MH(popManuei)
Ha OCHOBaHUHM MOTHBHUPOBAHHOI'O CYXJIEHHs Y IPABIIAIOIIEH KOMITaHUH.

3.6.3. OO0s3arenbcTBa, B TOM YKCIIE MO BBIIJIATE KYIOHOB U JWBHJICHIOB, B OTHOIICHUH IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYILECTBIIAETCS HAa CYET€ HOMUHAJIBHOIO JEpXKaHUS CHEeLHaTIU3UPOBAHHOTO
JIENO3UTapHsi, OTKPBITOrO B MHBIX Aeno3utapusx, kpome HKO AO HPJI, ouenuBatorcs B o0iiem
nopsike, ycTaHoBiIeHHOM HacTosumHu [IpaBuinamu onpenenenns CHA. C natel, Koraa npsmMo 1in
KOCBEHHO CTayia HaOJrofaemMa WM JOCTYIHa WHGOpMAIUs O TOM, UYTO 00s13aTenbCcTBa HE OyayT
HoraiieHsl B pe3yjibTaTe COOBITHH, yKka3zaHHbIX B M. 1.2., Takue 00s3aTesIbCTBA MPU3HAIOTCS
HaXOAAIMMHUCS B cocTossHUM Aedonra u LGD mo stum 00s3arenbcTBaM NPUHUMAETCSI PABHBIM
100% (pemenue opopmiIseTcss MOTUBUPOBAHHBIM CYX/I€HUEM Y IPABIISAIONIEH KOMITAHUH).

X. HeaBukumoe nMyiecTBo.

CropaBe/uinBasi CTOMMOCTh OOBEKTAa HEIBMKMMOCTH OINpPENEIIeTCs OLEHIIUKOM B CPOKH,
COOTBETCTBYIOILIME TPEOOBAHUSIM 3aKOHOJATENbCTRA.

[Tpu onieHke cpaBeATMBONA CTOMMOCTH 00bEKTa HEJIBIXKUMOCTH, HAXOJIAIIET0Cs B OTIEPALIMOHHOM
apeHze, no Kotopoil Ympamistonias komnanug Y. DoHIOM sABISETCS apeHI0AaTeNeM, YCIOBHS
apeH/IHOT0 JIOTOBOpa JOJKHBI OBITh OTPaKEHBI OIICHIIMKOM B OIIEHKE OOBEKTa HEIBMKHUMOCTH,
CcOCTaBIISTIONIero akTuBeEl DoHIA.

CripaBeyiiBasi CTOMMOCTh 00bEKTa HEABMXKUMOCTH Mpu3HaeTcs paBHoH 0 (Homb):

* B ClIly4ae COOBITUSI MPUBOMSIIEIO K MPU3HAHUIO HEJBMKUMOTO MMYIIECTBA HEMPUTOJIHBIM IS
JaJbHENIIer0 UCIIOIB30BaHUS 110 [[EJIEBOMY Ha3HAUYEHHUIO - C JaThl MOJTy4yeHus: 0QUIIUAIBHOTO JOKYMEHTA
0 TakoM (haxTe;

* B cCllyyae Iepejavu 1o akTy nprueMa-nepeaud HeJBUKUMOT0 UMYIIECTBA MEXKIY CTOPOHAMH 10
JIOTOBOPY U He IpeaocTasieHnH B TeueHue 6 (LLlecTs) Mecs1eB ¢ qaThl MOJMUCAHUS TAKOTO aKTa puemMa-
nepenaun Boinucku u3 EI'PH, moareepsknaroieit naty nepexoa npaBa COOCTBEHHOCTH Ha HEABHKUMOE
HMMYILECTBO BJIAJIENIbllaM NHBECTULIMOHHBIX NTaeB PoHJa.
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XL I[OFOBOP Yyactusa B [J0J€BOM CTPOHUTEILCTBE 00bEKTOB HCABMIKUMOI0 HMYIIECTBA H
MHBECTHUIIHOHHBIH A0OroBoOp.

OHeHKa CHpaBeHHHBOﬁ CTOUMOCTH HMYHUICCTBCHHEBIX IIpaB M3 J0roBopa ydacTusa B J0JICBOM
CTPOUTCIILCTBEC 00BEKTOB HCABUXXUMOTI'O HMYHICCTBA, HWHBCCTHLIMOHHOI'O IO0OroBOpa, OHNPCACTIACTCA
HE3aBUCUMBIM OLICHUIUKOM.

XII. JoroBop Ha CTPOUTEJHCTBO (CO31aHUEe) 00beKTa HeIBUKMMOCTH H I0T0BOPa
HA PEKOHCTPYKIHIO.

CnpaBenyiuBasi CTOMMOCTBH JIOTOBOpa HAa PEKOHCTPYKIUIO, CTPOUTENBCTBO (CO3/1aHUE) OOBEKTa
HEJIBIDKUMOCTH OIIPEIIENISICTCS] 3aTPaTHBIM METOJOM B CyMME IPOHM3BEICHHBIX 3aTpPaT, CBSA3aHHBIX C
npuobpeTeHueM npas 1 GUHAHCUPOBAHHEM CTPOUTENILCTBA / PEKOHCTPYKIIMH IO YKa3aHHBIM JI0TOBOPaM.

XIll. TIIpoexkTHasi [AOKYMeHTAUMs /Jisi CTPOUTENbCTBA MJIU PEKOHCTPYKUMH O00beKTa
HEABHIKMMOCTH.

CHpaBeI[JII/IBaSI CTOMMOCTB HpOCKTHOI\/JI AOKYMCHTaAlUMU JI1 CTPOMTCILCTBA HJIM PCKOHCTPYKIUU
00BeKTa HCIABUKXUMOCTH OIIPCACIIICTCA HAa OCHOBAHHWH OTUCTA OLICHIIMKA.

XIV. Jou B yCTABHBIX KAMUTAJIAX POCCHHCKUX 00IIECTB ¢ OTPAHUYEHHOH OTBETCTBEHHOCTHIO,
BKJIaJl B HMYIIIECTBO POCCHIICKHX OOIIECTB ¢ OTPAHMYEHHON OTBETCTBEHHOCTHIO H AKIIHOHEPHBIX
00IIIeCTB.

CrpaBeasiuBasi CTOMMOCTh JI0JIEH B YCTaBHBIX KalMTajaX POCCUMCKHX OOIIECTB C OTpaHMYEHHOU
OTBETCTBEHHOCTBIO OIPEACIIACTCS HA OCHOBAHUU OTYETA OLEHIIUKA.

IIpn 3ToM B ciiydae BHECEHHMS BKJIaJja B HMMYLIECTBO POCCHMCKHX OOLIECTB C OTrpaHUYECHHOM
OTBETCTBEHHOCTBIO U aKIIMOHEPHBIX OOIECTB OTYET OLEHIIUKA MOJIEKUT OOHOBJIEHHUIO Ha JaTy, KOr/a
MOJTHOCTBIO MCIIOJIHEHBI 00513aTEIbCTBA IO BHECEHUIO TAaKOT'O BKJIA/A.

XV. IIpaBa apenabl Ha HenBuxkIMoe umyniecTBo ([loryyennsie).

CrpaBeasiuBass CTOMMOCTb IIpaB MO JIOTOBOPY apeH[Ibl, apeHAAaTOpOM II0 KOTOPOMY SIBIISIETCS
VYpasnsatomas komnanus J1.Y. @oHA0M, paBHA HYIIIO B CIIEAYIOIIUX CIIydasX:

* €eclOM CpOK JoroBopa apeHabl He mnpeBbimaeT 1(OauH) roj (MpU 3TOM MPOJIOHTALMU CPOKa
JeWCTBUS I0TOBOPa apeH bl HE POUCXOIUT) (KpaTKOCpOUYHast apeHa);

[Ipu ompeneneHuu cpoka apeHIbl HEOOXOIUMO YUYUTHIBATH pPEaJbHBIA CPOK apeHAbl C y4eTOM
BO3MOXXHOH MposoHranuu. Eciu Ha 1aTy 3akii0ueHus JoroBopa U3BECTHO, YTO CPOK apeH Il OyieT 6osee
OJTHOTO T0/1a, HE3aBUCHUMO OT JAAaThl OKOHYAHUS CPOKA apEH/IBI IO JOTOBOPY, TAKYIO apeHy HE0OX0IUMO
paccMaTpuBaTh Kak JJOJTOCPOUYHYIO.
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Bo Bcex oCTanpHBIX CllydasX CIPaBeIIMBas CTOMMOCTD IIPaB 110 JIOrOBOPY apeH/bl, apEHAATOPOM I10
KOTOpoMy siBiisieTcsl Ynpasisitomas kommnanus Y. donmom, ompenensiercs Ha OCHOBAaHUU OTYETa
omeHmmka. OIleHKa MPOU3BOAUTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIUE TpPEeOOBAHMSIM,
ycTaHOBJIEHHBIM HacTosmuMu [lpaBunamu onpenenenuss CYA u AeicTBYIONUM 3aKOHOAATEIHCTBOM
P®.

CrpaBe/uinBasi CTOMMOCTb KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeHabl, CpoKoM a0 1
(Onnoro) rona (kpaTKoCpoUYHas apeHa) ONpeaessaeTCs:

- Ha Kaxyto aary onpezaeneHust CHA, B pazmepe 00s3aTenbCTB 0 IOTOBOPY Ha YKa3aHHYHO naTy. B
cllydae, eciii 00s3aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITh HAJEKHO OIpPENENIeHbl Ha TAaKylO Jary, TO
MPUMEHSIOTCSI METOJIBI AIIIPOKCHMAITUH.

CrpaBe/uinBasi CTOMMOCTb KPEIUTOPCKON 3a/10JKEHHOCTHU 110 IOTOBOPAaM apeH/Ibl, 3aKIF0UYEHHON Ha
cpok 6onee 1 (OmHOTrO) roma (IOATOCPOYHAS apeH/a) OMpenesieTcs] 0 MPUBEICHHON K JaTe OICHKU
CyMMe€ apeHIHbIX IUIaTeKel Ha BECh CPOK AEUCTBUS J0roBopa apeH ibl. [Ipu 3ToM Takoil Cpok He 10JIKEH
IIPEBBIIATH CPOK AercTBUA [IpaBrir noBeputenbHOro ynpasieHus @oHIom.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAWMO YUMTHIBATh PEAJIbHBIH CPOK apeHIbl C Y4YETOM
BO3MO>KHOH ITpoJioHranuy. Eciu Ha 1aty 3akiitoueHus J0roBopa U3BECTHO, YTO CPOK apeH/Ibl OyeT 6osee
OJTHOT'O T0/1a, HE3aBUCUMO OT JIaThl OKOHYAHUS CPOKA apeH/bl 110 JOTOBOPY, TAKYIO apeHAy HEOOXO0IUMO
paccMaTpuBaTh Kak JIOJTOCPOUYHYIO.

B kauecTtBe cTaBKM JUCKOHTHUPOBAHMS MCHOJB3YETCSl CTaBKa, YCTAHOBJIEHHAsl JIOTOBOPOM, a €CIH
JIOTOBOPOM CTaBKa HE YCTAHOBJIEHA, UCIIOIb3YETCS PhIHOYHAS CTaBKa.

B kauecTBe pBIHOYHOM CTAaBKM MCIIOJB3YETCS pa3MellleHHass Mo azapecy B cetu VHTepHer:
https://www.cbr.ru/statistics/bank_sector/int_rat/ cpenHeB3BenIcHHAs POIICGHTHAS CTAaBKa MO KPEAUTAM,
IPEJOCTaBIEHHBIM KpPEAUTHBIMU oOpraHu3auusmMu (B uenom no Poccuiickoir ®depepauun) B
COOTBETCTBYIOIIEH BaJIFOTE, HA COOTBETCTBYIOLINI CPOK B MOJIB3Y (PU3NUECKUX JIMI WA HEPUHAHCOBBIX
opraHuzanuii cooTBeTcTBeHHO. lcmonb3yercs cBepHyTas wikana (1o rojga u cBbime roxa). Ilpu
OTIpPENICICHUN  CTaBKM JAMCKOHTHPOBAHWS HCIONB3YeTCS Omvkaimass K JaTe  OINpeNeeHUs
OIyOJIMKOBaHHasl CTaBKa.

XVI. HpaBa YuyacTud B YCTABHBIX KanmuTaJdaX HHOCTPAHHBIX KOMMEPYECKHUX opraﬂmauuifl.

CHpaBeI[J'II/IBaSI CTOUMOCTBL IIpaB y4acCTUsd B YCTABHBLIX KaIlMTaJIlaX HWHOCTPAHHBIX KOMMCPYCCKUX
OpFaHH3aHHﬁ OIIPEACIIACTCA Ha OCHOBAHUU OTUCTA OLICHIIIUKA.

XVIIIl. UmymiecTBeHHOE MPaBO U3 10r0BOPAa HHBECTUIIMOHHOI0 TOBAPHUIIIECTBA.

CrnpaBennuBasi CTOMMOCTD OTPEEISIETCS HA OCHOBAHUM OTUYETa OIEHITUKA B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHUSAM JEHCTBYIONIETO 3aKOHOAATETHCTBA B OTHOIICHHH IMA€BBIX HMHBECTHIIMOHHBIX (DOHIIOB C
AaTbl NPU3HAHWUA OO0 AaTbl IHOJYUYCHHUSA OT YIHPABIAIOMICIO TOBapullla MUCbMCHHOI'O YBCAOMIICHUA O
MPEeKpaIEeHUH JOTOBOPA MHBECTHIIMOHHOTO TOBAPHINECTBA C MPUIOKEHUEM 3aKIIOYUTENFHOTO OanaHca
WHBECTHIITMOHHOTO TOBAPHUIIIECTRA.

CnpaBennuBas CTOUMOCTb B MEPUOJ C JAThl MOJYYEHHUS! OT YIPaBJISIOIIEr0 TOBapHIla MUCbMEHHOIO
YBCAOMIICHHA O IMPEKpAIICHUH J0roBopa HMWHBCCTUIHOHHOTO TOBApUIICCTBA C IIPUITIOKCHUEM
3aKJIIOYUTENBHOTO OanaHca MHBECTUIIMOHHOTO TOBAPUINECTBA U JIO JIHS 3aBEPIIEHUS BCEX PACUETOB C
KPEeIUTOpaMH M JODKHUKAMHU MO OOIIUM 0053aTebCTBAaM TOBAPHUIIEH W pachpeesieHus OCTaBIIETOCs
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I1OCJIC BaBepI_HeHI/ISI yKaSaHHI:IX paC‘-IeTOB 06H.[CFO I/IMYH_[eCTBa Me>1<11y TOBapI/IH_IaMI/I, UMCHOIIIMMU B
cootBercTBuu ¢ DenepanpabiM  3akoHOM oT 28.11.2011 Ne335-®3 «O06 WHBECTHUIITMOHHOM
TOBApUIIECTBE» M JOTOBOPOM HHBECTHUI[MOHHOTO TOBApPHUILECTBA IPABO HA TMOJYyYEHHUE TaKOTO
HMMYIIECTBA, ONPEACIIICTCS HCXO U3 CYMMBI, IPUYUTAIONIEHCS K BO3BPATY 32 BKJIA MPU MIPEKPAIICHUN
Z[OI‘OBOpa HNHBCCTHUIIMOHHOTI' O TOBapI/IH_IGCTBa, C HCIIOJIB30BAaHHEM MCETOJa HpHBCI[GHHOfI CTOUMOCTH
OyIyImHUX JEHEXHBIX IMMOTOKOB, YCTaHOBJICHHOro HacTtosmumu IlpaBunamu ompeneneHus CUA s
OTIpe/IeTICHUS CIPABEUIMBON CTOUMOCTH JIEOMTOPCKON 3a/I0JKEHHOCTH.
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IIpunoxenne 3

Mopeas AJis1 onpeiesieHusl CPaBeJIMBO CTOMMOCTH J10J1€BbIX IIEHHbIX OymMar (aKuuii)
POCCUIICKUX U HHOCTPAHHBIX YMUTEHTOB

CHDaBeZUII/IBaSI CTOMMOCTB JOJICBBIX IICHHBIX 6VMaI‘ (aKHHﬁ) DOCCHfICKHX N MHOCTPAHHBIX SMUTCHTOB,
o6pa1ua}01unxc>1 Ha DOCCHﬁCKHX 6I/ID)KaX, OIIPEACHIACTCA B COOTBECTCTBHH C MOJCJIBIO OIICHKH,
OCHOBAaHHOH Ha KOPPECKTHUPOBKE HCTODH‘ICCKOﬁ ICHBI.

JlaHHast KOPPEKTHPOBKA IPUMEHSIECTCS B CITy4ae OTCYTCTBHUS HaOJII0JacMOM IIeHbI B TeueHHe He Ooee 10
(mecsitn) paboYmX JHEH.

B ciyyae mpuHATHS OpPraHM3aTOpPOM TOPIOBJIM PEIICHHS 00 MCKIIOYCHHM IIEHHBIX OyMmMar M3 CIIHCKa
[IEHHBIX Oymar, TOMYIIEHHBIX K TOpram, U (MJK) B CIIy4ae IPUHSTHS PEIICHUS O PEKPAIICHHH TOPTOB, a
TaK)Ke €CJIM TOPTU IPEKpaIleHbl B COOTBETCTBHM C MPaBHJAMH MPOBEACHHUS JIMCTHHIA OpraHu3aTopa
TOProBIIM 0€3 MPUHATHS PEIICHUS O MpeKpameHuu Topros, mMoaeidb CAPM B mensx ompeneneHUs
CIPaBEIMBOM CTOMMOCTH OI[EHUBAEMOT0 aKTHBA HE MIPUMEHSICTCS C JAaThl PEKPAIICHUS TOPTOB.

B kauecTBe pbIHOYHOTO HHAKMKATOpa (OeHUMapKa) LIEHHBIX OyMar poCCUICKIX SMUTEHTOB, HCIIOJIb3YyeTCs
unnexkc Mockosckoit bupxu (IMOEX).

B kadecTtBe pBIHOYHOrO UHAMKAaTOpa (OEHUMapka) LEHHBIX OyMar HMHOCTPAaHHBIX AMHTEHTOB
UCIOJIb3YETCSl MHAEKC OMpPKH, Ha KOTOPOM OIpeJieieHa Hajajexalas KOTUPOBKa ypoBHS 1 uepapxuu
CIPaBEUIMBOM CTOMMOCTH Ha Jary, NPEIIIECTBYIOUIEH JaTe BO3HUKHOBEHUS OCHOBAaHMH IS
npumenenus moaenu CAPM. B ciydae, ecnu BajitoTa MHJEKCA OTIMYAETCS OT BAJIIOTHI OLIEHHBAEMOM
LIEHHON Oymaru, pacdeT HMpPOU3BOAUTCS C YYETOM KYpPCOBOM pa3HUIbI 10 KypCy, ONpeleseMOMYy B
cootBeTcTBUH ¢ [IpaBunamu onpenenenns CHA.

dopMyia pacyeTa CpaBeAJIMBOM CTOMMOCTH Ha JIaTy pacuera
P, =P, X (1 + E(R))
®dopmyia pacyeTa oxugaeMoit 1oxoaHoctu mojaenu CAPM:

E(R) = a+ Rg+ B (Rp — R
R _Pml 1
™ Pm,

a= R, —Rf— B* Ry, — R}

Covariance (R, — R, R, — RY)

B= Variance (R, — R})
R. = Pai 1 R = Pmi 1
T Paj_4 ’ me Pm;_4

[TapameTpsl hopmMyn pacueTa crpaBeInBOi croumoctu, Mmosenu CAPM:
R, - TOXOIHOCTH aKTHBA;
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Pa; — neHa 3akpbITHs aKTHBA Ha JATy i;

Pa;_; — npenpiayias 1eHa 3aKpbITUS] aKTHBA;

Ry, - IOXOJHOCTh PEIHOYHOT'O MHMKATOPA;

Pm, — 3HaueHHne pbIHOYHOTO MHIUKATOPA Ha JaTy ONpPEEICHUS CIIPaBEIJIMBON CTOMMOCTH;

Pm, — 3HayeHue pPHIHOYHOIO HHJAMKATOpa Ha MPEIbIAYIIYI0 AaTy OINPEACJICHUs CIpaBeIIMBON
CTOMMOCTH,

Pm; — 3HaueHue pbIHOYHOTO MHAMKATOpA Ha JaTy i;

Pm;_; — npeapiayiiee 3HaueHUe ppIHOYHOI'O MHANKATOPA;

i = 1...N, Toprosble JHH, NIPEIIECTBYIOIINE 1aTe ONPEEIICHUS CIIPaBEAJIMBON CTOUMOCTH. [[11s1 pacueTa
JOXOJHOCTH aKTHBA U PHIHOYHOI'O MHAMKATOpa (OeHUMapKa) UCIOJIb3YIOTCS 3HAUEHUS LIEHbI 3aKPBITUS U
PBIHOYHOTO HMHIUKATOpa 3a mocienHue 45 paboumx AHEW, MPENNIeCTBYIOIIUX [aTe OIpeeIeHUs
CIpaBeIJIMBON CTOMMOCTH;

P, — cipaBeyivBasi CTOUMOCTb OJHOM LIEHHOM OyMaru Ha JaTy OnpeJieJICHuUs CIIPaBeIMBON CTOUMOCTH;
P, — mocnenusis onpeaeneHHas CrpaBeyinBasi CTOMMOCTb LIEHHOM Oymard;

E(R) — oxxunaemast 10XOJHOCTh LICHHON OyMaru;

a — Anbda xkodhUIHEeHT, pacCUUTAaHHBINA 0 U3MEHEHUSM LeH (3HAaUeHH) PHIHOYHOTO WHIMKATOpa,
0€3pUCKOBOI CTaBKM U M3MEHEHHUSM LIEHBl 3aKpbITUS LIeHHON Oymaru. J{is pacdera koadduuuenta o
UCHOJIb3YIOTCS 3HAUEHMsI, ONpe/ieIeHHble 3a IMocieHne 45 TOProBbIX JHEW, MPEeALIeCTBYIOIUX JaTe
OIpesieNICHUs! CIPaBEINBON CTOUMOCTH;

B — bera ko3¢ ¢uiment, paccuuTaHHBIA O M3MEHEHUSM LEH (3HaueHWi) PHIHOYHOI'O WHAMKATOpA,
OE3pUCKOBOM CTaBKM M HM3MEHEHHUSM I[eHbl LeHHoW Oymaru. [lng pacdera koaddummenta 3
UCHOJIb3YIOTCSl 3HAUEHMsI, ONpe/leIeHHbIe 3a IMocieHue 45 TOProBbIX JIHEH, MpeAlIeCTBYIOIINUX JaTe
OIIpe/ieNICHUs! CIPaBEINBON CTOUMOCTH;

R — 3¢ dexTnBHas 10XO0IHOCTh PHIHOYHOTO HHAMKATOPA B MIPOLIEHTAX F'0JIOBBIX;

R¢ — Risk-free Rate — 6e3prckoBasi craBka JOXOIHOCTH.

Jlis neHHbIX OyMar pocCUHCKHUX SMUTEHTOB, TOPryeMbIX Ha MockoBckoi bupxe, 6e3prckoBasi cTaBKa
JIOXOJJHOCTH - CTaBKa, ONpeJielIeHHasi B COOTBETCTBUM CO 3HaYEHHEM KPHUBOI OECKYIOHHOH 10XOIHOCTH
(manee - Kb/]) rocymapcTBeHHBIX IIEHHBIX OyMar Ha HHTEpBaJe B OJIMH ToJl. B pacdere uCronb3yroTcs:
e Meronuka pacuéta KbJI, onpenenennas MockoBCKO#l Oupikeit;
e JuHamMu4eckue mnapameTpbl G-KpUBOW II0 COCTOSHMIO Ha KaXKIbIi TOPIOBBI JIE€HB,
nyOarKyemble Ha o(uIManbHOM caiite MOCKOBCKOM OUpPKU.
CraBka KB/l paccuuTbiBaeTcs 0€3 MpPOMEXYTOUHBIX OKPYIJIEHHH € TOYHOCTBIO JI0 2 3HAKOB IOCIHE
3amATo# (B MPOIICHTHOM BBIPKEHHH ).
Jns 1neHHbIX OyMar HHOCTPAHHBIX SMHUTEHTOB B KadecTBEe O€3pHCKOBOM CTaBKU JIOXOJHOCTH
IPUMEHSIETCS CTaBKa IO TOCY/IapCTBEHHBIM IIEHHBIM OymaraM, «CTpaHa pPUCKay KOTOPBIX COOTBETCTBYET
«CTpaHe PHUCKa» OIIEHMBAEMOM aKIIMY MO JaHHBIM rpymibl kommanuit Chonds (https://cbonds.ru/), nu6o
Mexaynapoanoi nadopmannonHo# rpymmsl «MHTepdake» (https://rudata.info/).

bespuckoBas cTaBka JOXOIHOCTH MPUBOJIUTCS K KOJIMUYECTBY KallEeHAAPHBIX JHEH MEXIy 1aTaMU ee
pacdeta o popmyie:
Rt = (R¢/365) x (T — Tp)

rjae:

rae (T; — Tp) - KOIMYIECTBO KaleHIAPHBIX THEH MEXKIY yKa3aHHBIMHU JaTaMu.
T, —nara onpeneneHus cnpaBeJIMBON CTOUMOCTH;

To — mpenslaymias nara onpeaeneHus CpaBeInBON CTOUMOCTH.
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[Ipoune ycnoBus:

[Tpu ucnonp3oBannu Moxenu CAPM B nemsix pacuera bera-kodddummenta s akuuii pocCURCKUX
SMUTEHTOB MPUMEHSAIOTCS 3HAYEHUS IIeHbl 3aKphITUA Ha MOCKOBCKON Oupke NpHU YCIOBUU
MOATBEPKJICHUS €€ KOPPEKTHOCTH B COOTBETCTBHUH C MOPSAKOM ONPEIEICHUS CIIPABEAJIUBON CTOMMOCTH
LeHHBIX Oymar Ha 1 ypoBHE

[lena 3akppITHs aKTUBA HA ATy ONpPEAENICHUs CIPABEIJIMBON CTOMMOCTH B MOJIEJIM HE YUUTHIBACTCSI.
[Ipu oTCYTCTBHHM LIEHBI 3aKPBITHS, OTBEUYAIOIIEH YCIOBHIM, YCTaHOBICHHBIM [IpaBuiiaMu onpeneneHus
CUYA, B Kakoii-1u00 TOPTrOBHIH JICHB B ITeprojie 45 TOProBhIX JHEH, Ha AaTy pacdyeTa koddduimenra bera,
nH(OpMAIIKS O 3HAYSHUH PEIHOYHOTO HHIUKATOpa (OeHUMapKa) M 6€3pUCKOBOM CTaBKH 32 ATOT TOPTOBBII
J€Hb B MOJENM He yuuTbiBaeTrcs. [lpm Hanuumm UEHbl 3aKpbITHs, OTBEYAIOLIEH YCIOBUSAM,
yctaHoBieHHbIM [lpaBuiiamu omnpenenenus CYA, u OTCYTCTBUU 3HAUYEHHS PHIHOYHOIO WHIUKATOPA
(6bernumapka) B Kakoi-THOO TOProBbIii JeHb B Iepuojc 45 TOproBeIX [OHEH, Ha Jary pacdera
kodpduuuenta bera, 3HaueHHE pPHIHOYHOTO MHAMKATOpa (OeHUMapka) 3a 3TOT TOPIOBBIA JEHB
MIPUHUMAETCS PABHBIM IIOCIEHEMY U3BECTHOMY.

[Tpu oTcyTCTBUM 3HaUCHUs O€3PHUCKOBOM CTABKH Ha JIaTy pacueTa 3HaueHHe 0e3pHCKOBOM CTaBKH 33 ATOT
JI€Hb IPUHUMAETCS PABHBIM IMOCIEIHEMY U3BECTHOMY.

bera koad¢uiMeHT paccUMTHIBAETCS Ha ATy, MPEAIMISCTBYIOIIYIO JaTe€ ONMPEICICHUS CIIPaBEIINBON
croumoctu. [Ipu sTom nata pacuera bera ko3 duirienta 1omKkHa ABIATHCS PaOOUUM JHEM.
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IIpunoxenne 4.
IlepeyeHb aKTHBOB M 005132TEJILCTB, NOAJIEKAIIMX OLIEHKE OLEHIIIMKOM

Ha ocHoBaHuM oTYeTa oneHIUKAa B MoHe Bcerjaa OIEeHHBAKTCS CeAyOlHe aKTUBbI U
BEJINYHNHA 005132TEJILCTB

o Jlonu B ycTaBHBIX KanuTallaX POCCHMCKHUX OOIECTB ¢ OTPAaHUYEHHONW OTBETCTBEHHOCTHIO;

o [IpaBa yuyacTMsi B YCTaBHBIX KanUTajlaX HWHOCTPAHHBIX KOMMEPYECKUX OpraHusanuil (3a
HCKJIFOYCHHUEM IIEHHBIX OyMmar);

o Ilennbie Gymaru, o KOTOPbIM B COOTBETCTBUU ¢ HacToAummMHU [IpaBunamu onpenenenus CHA
OTCYTCTBYIOT UHBIE CIIOCOOBI OLICHKHU;

° Henuxrmoe numyiecTso;

o HMymiecTBEHHBIE paBa U3 JOTOBOPOB Y4aCTHs B I0JIEBOM CTPOUTEILCTBE;

o HmymiecTBeHHBIE TpaBa, CBSA3aHHbIE C BO3HMKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT

HEJBM)KMMOCTH (€ro 4acTh) IOCJIE 3aBEPLIEHUS €ro CTPOUTENbCTBA (CO3/1aHME) M BO3HUKAIOIINE U3
JIOTOBOpa, CTOPOHOM MO KOTOPOMY SBIISETCS HOPUIUYECKOE JHUI0, KOTOPOMY MPHUHAAJIEKUT IPaBO
COOCTBEHHOCTH HMJIM MHOE BEIIHOE MPaBO, BKIIIOYAs IPABO apEH/Ibl, HA 3eMEJIbHBINA YUaCTOK, BbIACICHHBIH
B YCTAHOBJICHHOM TMOPSAKE IS LIEJIeH CTPOUTENIbCTBA OOBEKTa HEABMKUMOCTH, W (MJIM) UMEIOIIUM
paspellieHue Ha CTPOUTENHCTBO OOBEKTa HEABMKMMOCTH Ha yKa3aHHOM 3€MENIbHOM Y4YacTke, JH00
IOpUJIMYECKOE JIUII0, WHBECTUPYIONIEE JIEHEXKHBIE CPEICTBA WM MHOE MMYIIECTBO B CTPOUTEIIHCTBO
00BEKTa HEIBH)KUMOCTH;

o ITpaBa apeHbI HEIBUKUMOT'O UMYILIECTBA;
o [TpoexTHass JOKyMEHTALMs JIsl CTPOUTENBCTBA WM PEKOHCTPYKIIMHM 00bEKTa HEABMKUMOCTH;
o Kpeautopckas 3a10JDKEHHOCTD, pa3Mep KOTOPOU COINIACHO YCJIOBHAM 3aKJIFOUYEHHBIX TOTOBOPOB

orpejesercs B OyAyIieM 1 He pUKCUpYETCsl B JOIOBOPE, a TAKXKE 3aBUCUT OT IOCTHIKEHUSI KOHKPETHBIX
(uHAHCOBBIX 100 0OBEMHBIX MTOKA3aTENCH;

o [TpocThie Bekcens (TONbKO MPU OTCYTCTBUU MHBIX CIIOCOOOB OLIEHKH);
J ToBapsl, sBnstoMEcs 6a30BBIM AKTUBOM OIIIMOHHBIX JI0TOBOPOB;
o Hmy1iecTBEHHOE MPaBo U3 TOTOBOPAa MHBECTUIIMOHHOTO TOBAPUILIECTBA.

Ha ocHoBanum otuyera oumeHmmka B MDoHae MOryT OLEHUBATHCS CJeAyIOlUe AKTHUBbI B
cJyyae BOSHNKHOBEHHS MPU3HAKOB 00eCleHeHMSI:

° Jleburopckast 3a105KEHHOCTD;

° 3aiiMbI BEIIaHHBIE
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IIpunoxenne 5.
Ilepeyenb HaOI0OIaeMbIX U JOCTYIIHBIX TOPrOBBIX
IJIOINA/I0K

[Ty6manoe akmonepHoe obmiecTBo «MockoBckast bupxxa MMBB-PTCy;
[Ty6imunoe akunonepHoe obmectBo «CaHkT-IleTepOyprekas Oupxkay,
3akpeIToe akuoHepHoe 00tmmecTBo «DoHmoBas oupxka MMBby;
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Ipuioxenne 6.
Moaenu olleHKH J0JTr0OBbIX IEHHbIX Oymar (2ii ypoBeHb)

1. Jlna ompeneneHus CHpPaBEIIUBONH CTOMMOCTH HCIOJB3YeTCS MOJENb NMPUBEACHHON CTOMMOCTH
OyIyluX JEHEKHBIX MTOTOKOB.

2. IlpuBeneHHas CTOMMOCTh OYAYIIUX JIEHEKHBIX TIOTOKOB IS JOJTOBOM IICHHOW Oymaru
PaCCUUTBIBACTCS C YYETOM CIICIYIOIIETO:

2.1.

[Tpu dopmupoBanuu rpaduka OyAyIIUX JCHEKHBIX MOTOKOB YYHTHIBAIOTCS BCE JCHEKHBIC
MOTOKH B TMOTAlICHHE OCHOBHOTO JOJTa W KYIMOHHOTO JOXOJa C JaThl OINpEAeIcHUS
CIIpaBeJIMBOM CTOMMOCTH (HE BKJIIOUas ) 10 HAUMEHBIIICH U3 1aT (BKIFOYas):

* nara odpeptsl Tuna PUT, Gmmxaiimas K 1aTe onpeieneHus ClpaBeaanBoi CTOUMOCTH;
"  j1aTa [OJIHOTO MOTaIIEHUs, IPeyCMOTPEHHAs YCIOBUSAMH BBITYCKA.

HGHG)KHBIG IIOTOKH, BKJIKOYasd KynOHHI:IfI A0X0d, paCCUUTBIBAOTCA B COOTBCTCTBHU C
YCJIOBUSMHU BBIITYCKA.

JUJ1st TONTOBBIX EHHBIX OyMar, 110 KOTOPBIM IPOLIEHTHBIE CTABKH HE OTIPEIEICHBI Ha BECh CPOK
(uckIroyYas 10NroBbie IeHHbIE OyMaru ¢ odeptoit Tuna PUT, mo KOTOpbIM MPOIEHTHBIE CTAaBKU
HE OmpeAesieHbl mocie Ommxaimei Oyaymeid natsl odeptsl Tuna PUT), cymmbl Oynymumx
JICHeXKHBIX TOTOKOB, JIJISI KOTOPBIX CTaBKa HE OIpPEIesieHa, PACCUUTHIBAIOTCS HCXOIS W3
MOCJIeTHEH M3BECTHON CTAaBKHM KYNOHA, CKOPPEKTHUPOBAHHOH B OyIyliue IaThl BHIIIAT Ha
MPOTHO3HOE 3HAYCHHE PePEepPEHCHOTrO MHIUKATOPA, OT KOTOPOTO 3aBHCAT OYAYIIHME CTaBKU
KYTIOHOB.

JUist TONTOBBIX LEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMMHAJIOM B LIEISAX pacueTa Oyayllero
JICHE)KHOTO IOTOKA (B TOM YMCJIE pacyeTa CyMMbI KyIIOHHOTO J10X0/1a) Oyayllias HOMUHAJIbHAs
CTOMMOCTb PAaCCUMTHIBAETCS UCXO/1 U3 IPOTHO3HBIX 3HAUEHUH pe)epeHCHOTr0 UHUKATOPA.

Hamnpumep, a1 mporao3a nHQIAIMKA UCTIOIB3YETCS TPOTHO3, AOCTYITHBIN JIJIs IIUPOKOTO KpyTa
JIUI] MOTYT UCTIOJIb30BaThCS CIEAYIONINE UICTOYHUKHU (HEUCUEPITBIBAIOIIHNI CITHCOK):
e bank Poccuu;

e ['pynmna kommanuit Cbonds (https://cbonds.ru/);
e Mexnynapoanas nuapopmanuonnas rpymnmna «MaTtepdakcey (https://rudata.info/;

e MuHHCTEPCTBO HIKOHOMHUECKOTO pa3BuTUs Poccuiickoii @enepanun (MOP)-

HauboJiee aKTyalIbHbII POTHO3.

- B cuny OTCyTCTBUSI MCTOYHHUKOB, MPEAOCTABISIONIMX KaYE€CTBEHHBIM MPOTHO3 M3MEHEHUS
KmtoueBoit craBku banka Poccun, B cnyuae ecnu pedepeHCHBI WHIUKATOp SBIISAETCS
KunroueBoii cTaBKO#l, B KaU€CTBE MPOTHO3HOTO 3HAYEHUSI MCIIOJIB3YETCS TEKYIEee 3HAUYCHHUE
KitoueBoii cTaBku ¢ IEPECMOTPOM €ro IO MEPEe €ro U3MEHEHHUS.

- B ciiyyae u3MeHeHMs pbIHOYHOM CUTYALMH, MPEANOJIArarollnX CYIIECTBEHHOE YBEINYCHHE
UM CHWXKCHHE KIIIO4YeBOM cTaBkM banka Poccum VYipasisromas KOMIIAHUS COCTABIISIET
MOTUBHPOBAHHOE CYXKJEHUE C YKa3aHUEM IPOTHO3HOIO 3HAYEHUSI MHAUKATOPA.
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e [TIAO MockoBckas oupka.
2.2. llox matoi JeHEXKHOT0 MOTOKA MOHUMAETCH:

® J1aTbl OKOHYaHHWsA KYIIOHHBIX IICPHUOJOB, IIO 3aBCPIICHHWH KOTOPBIX B COOTBCTCTBHHM C
YCIOBUSAMU  BBIIIYCKA OCYIICCTBJIAKOTCA  BbIIUIATBI KYIIOHHOI'O J0XOda U (GCJII/I
Hpe,HYCMOTpeHO) YaCTUYHOC NOralli€eHue OCHOBHOI'O J0JIT'a,

= Jarta, ykazaHHas B 1m.2.1.

2.3. CraBKka JUCKOHTUPOBAHUS OYIyIIUX JICHEKHBIX MOTOKOB OIPEACIIICTCS Ha KaKIYH ATy
onpeeleHUs! CIIPaBeAJIMBOM CTOUMOCTH.

2.4. Jlisi OLleHKH JONTOBBIX LEHHBIX OyMar pOCCHUHCKHUX SMHUTEHTOB, HOMHUHHPOBAHHBIX B
pyOIIsiX, CTaBKa JUCKOHTHPOBAHMS OYyIYIIUX JCHEKHBIX TTOTOKOB MPUHUMAETCS] PABHOUM CTaBKe
KB/l, ckoppekTupOBaHHOW Ha BEIMYMHY KPEIUTHOIO CIpeaa.

CraBka KB/l paccuuThIBaeTCsl Ha JaTy ONPEIEICHMsI CIPABEIIMBOM CTOMMOCTH ILIEHHOMN
OyMaru B TOYKE, COOTBETCTBYIOIIEH CPEIHEB3BEIICEHHOMY CPOKY MOramieHus (IS IeHHbBIX
Oymar, yCIOBHSMH BBIITYCKa KOTOPBIX HE MPEIyCMOTPEHO YAaCTUYHOE MOTAIIEHUEe OCHOBHOTO
JoJira — B TOYKE, ornpezeneHHon B coorBeTcTBuM ¢ 11.2.1). CraBka KB]l paccuutsiBaeTcs 6e3
IIPOMEXYTOUHBIX OKPYIJIEHHI € TOYHOCTBHIO JI0 2 3HAKOB IIOCJE 3amsTod (B MPOLIEHTHOM
BBIPKCHHH ).

B pacuere ucnonp3yrorcs:
=  Meroauka pacuéra Kb/I, onpeneneanas MockoBCKOW OUpIKei;

* JuHamMuueckue mnapamerpbl G-KpUBOM IO COCTOSHHUIO Ha KaKIblii TOPrOBBIN JEHb,
nyosinKyemble Ha opuuuanbHOM caiite MOCKOBCKOM OMpXKH.

KpeautHslil cipes; pacCUUTBHIBAETCS B COOTBETCTBUM C II. 3 (32 UCKJIFOUEHUEM T'OCYIapCTBEHHBIX
1eHHBIX Oymar P®, Kk KOTOpPBIM KPEAUTHBIH CIIpe/l He TIPUMEHSETCS ).

B pacuere ucnonp3yrorcs:

" 3HayeHUs OMPXKEBBIX MHJIEKCOB, MyOJMKyeMble Ha O(QHUIMAIBHOM caiite MOCKOBCKOM
OUpXKMU;

® cBeacHUA O peﬁTI/IHFaX AKTUBOB W OMHUTCHTOB, AKTYaJbHBIC Ha AaTy OIPCACICHUS
CHpaBe,I[HI/IBOP’I CTOUMOCTH, ITPUCBOCHHBIC peﬁTI/IHFOBBIMI/I arCHTCTBaMUu,

=  (CpenHeB3BEUIEHHbIH CPOK [0 ToOrameHus/opepTbl — B3BEUICHHBIH MO TIpauKy
MorameHus HOMMHaIa OOJITalluid CPOK JI0 TMOTallleHHs B rojlaX, pacCUMTHIBAEMBbIN 110
dbopmyre:

Z(CFi x (t; — 7)/365)

I ne:

CFj — vactuunoe (I/I.III/I HOHHOC) roraiieHue HomuHana B % ot HOMMHAJIA,
ti — maTa 4yaCTUYHOTO (I/IJ'II/I HOHHOFO) noramcHuA HOMUHAJIa,

T — J1aTa OLICHKH.
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B cinyu

ac, CCJIM BBITYCKOM HC MPCAYCMOTpPCHA YaCTHUYHAA aMOpTU3allusd TCJIa HOMHWHAJIa 06JII/IFaLII/II/I, TO

CpeIHEB3BEIIEHHBINM CPOK /10 ToraiieHus/ohepTsl paBeH MEepUOy OT JaThl OLIEHKU A0 Haubosee paHHeH
W3 JIaThl IOTAIICHUS UJIH IAThl OQEPTHI IO OOIUTaIluy, YKa3aHHON B PEUICHUH O BBITYCKE.

B ciiydya€ €CJIIM JaTa OLCHKH COBIIAJacT C HaTOﬁ O(bepTBI, TO pacde€T CPEAHCB3BCUHICHHOI'O CpPOKa

IIPOU3B

OJIUTCS OT IaThI OLICHKH JIO HauboJjiee paHHEeH U3 1aThl TIOTAIICHUS U JaThl OQEPTHI, CIeAYIOIEH

3a JaTOU OLIEHKH.

[Ipu mporpaMMHOM pacueTe CpeHEB3BEIICHHOIO CPOKa JI0 MTOTAICHHS IPOMEX YTOUHbIE OKPYTIICHUS HE

MPOU3B
1o 4 38

2.5.

2.6.

OIATCA. 3HadeHuE CPCAHCB3BCUICHHOI'O CPpOKa O IMOralli€CHus BbBIPAXKACTCA B I'0JIaX, OKPYIIIACTCA
aKOB ITOCJIE 3aIISITOM.

JUis OLIEHKM OOJauranuii, HOMMHHUPOBAaHHBIX B BA&JIIOTE, CTaBKa JAUCKOHTHPOBAHUS
OyayIIuX JCHEKHBIX TIOTOKOB paBHA MEJAMAHHOMY 3HAYCHHIO JOXOAHOCTH K rorarieHuto (Y TM),
paccyMTaHHOMY 110 5 (TISITH) aHAJOIMYHBIM LIEeHHbIM Oymaram. Ilpu 3Tom B ciryyae oTcyTcTBUA 5
(mATH) TEeHHBIX Oymar, KOJIMYEeCTBO aHAJOTHYHBIX IIEHHBIX OyMmar Ui pacdera MOXeT OBbITb
YMEHBIIEHO.

Hoxonnocts k mnorameHuto (YTM) aHalnoOruuHbIX I€HHBIX Oymar Oepercss Mo JaHHBIM W3
HMCTOYHUKOB UH(POPMALIUU, TPETOCTABIISIIONINX TAKOBBIE JaHHBIC (BKJII0YAs, HO HE OTPAaHUYMBASICh
Cbonds, UuTtepdakc, MOEX), B T.4. U3 OTKPBITBIX HCTOYHUKOB B c€TH VIHTEpPHET, Ha 1aTy OLICHKH
[IEHHOH Oymarm.

I/IH(i)OpMaIII/Iﬂ 0 MCIMAaHHBIX 3HAYCHUAX JOXOAHOCTH BI>I6paHHI)IX AHAJIOTOB MMPEAOCTABIISICTCA B
CHeL[I/IaJII/ISHI)OBaHHblﬁ I[eHOSHTapHﬁ.

[Tox aHANOrMYHOM 1IEHHOW OyMaroi MOHUMAETCs LieHHas: Oymara, JJisl KOTOPOil COOII0Iar0TCsI
crenyromme ycinoBus (1o JanHeIM HHGOopManmonHoro arentctea Cbonds):

2.5.1. Crpana pucka SMHTEHTa aHAJIOTMYHOW IICHHOHW OyMarw COBIQJAcT CO CTPaHOW pHUCKa
OLIEHUBaeMoH 1IeHHO! Oymary;

2.5.2. Bamora HOMUHAJIA aHAJIOTMYHOW IICHHOW Oymard COBIIAJaeT C BaIOTOH HOMHHAJIA
OlLIEHUBaeMoH 1leHHO! Oymary;

2.5.3. AHanornyHas IIeHHasi Oymara OTHOCHTCS K TOH e PEHTHHTOBOW TpyIe, YTO H
olleHUBaeMas IieHHas1 Oymara;

2.5.4. Tropamusi aHaJOTUYHOM IIEHHOH OyMaru OTKJIOHSETCS OT TFOpPAIlH OIECHUBACMON IIEHHOM
Oymaru He 6onee yeM Ha 0,3 neT (Ipu OTCYTCTBUM aHAJIOTUYHBIX ILIEHHBIX OyMmar ¢ Takou
JIOpaliien JOMmyCcKaeTcsl yBeJIMUeHUe HHTEpBajia JI0palin);

2.5.5. DMHUTEHTOM aHaJOTUYHOW LIEHHOM Oymaru SBJISIETCS SMMTEHT OLEHHBAEMOW LIEHHOU
oymaru. [Ipu oTCyTCTBUM TakuX OymMar SMUTEHT aHAJIOTMYHOM LIEHHOW OyMaru OTHOCUTCS K
TOMY K€ CEKTOPY SKOHOMUKH, YTO U SIMUTEHT OLIEHUBAEMOI 1IeHHOW Oymaru.

[IpuBeneHHas CTOMMOCTb OYAYIIMX JIEHEKHBIX TIOTOKOB PACCYMTHIBAECTCS B BAJIIOTE HOMHUHANA
o gopmyse (6e3 TpOMeKYTOUHBIX OKPYTJIEHUH):
J
i

DCF = (1 + Y)(Dn—[[aTa)/365

n=1
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rac:

Pn — cymma Oyymiero 1eHe)KHOTO MOTOKaA (B BATIOTE 00s13aTEIHCTBA);

Dn — mara meHexHoro ImoToka;

Y — craBKa JUCKOHTUPOBAHMS,

Jlara - nata ornpeneneHus CpaBeJInBONd CTOUMOCTH;

j — KOJIMYECTBO ACHCKHBIX ITOTOKOB,

n-— HOpHI[KOBbIﬁ HOMCP ACHCKHOTO IMOTOKA C AaThl OIIPEACIICHUS cnpaBermBoﬁ CTOHMMOCTH.

3nauenue DCF paccunThiBaeTCsi ¢ TOUHOCTHIO 710 4 3HAKOB MOCIIE 3aISTOM.

2.7 CpaBejiBasi CTOMMOCTD LIEHHOM Oymaru npu3HaeTcs paBHOM:

CC = OKPYIJI((DCF- Kynon)*KoanuectBo;2)+OKPYI'JI(Kynon*KosanuyecTBo;2)

T'ne:

CC — cnpaBeuIMBasi CTOMMOCTb LIEHHOU OyMmary;

DCF — 3naueHue, pacCYNTAaHHOE B COOTBETCTBHH C I1.2;

Konuuecmeo — xonuuecTBO 1IEHHOW OyMaru Ha JatTy OIpe/ieeH sl ClIpaBeAJIMBON CTOUMOCTH;
Kynon — HakomneHHBIH KYMOHHBIM M0X0nA (BKIIOYAs YIUTAYEHHBIH), CPOK TOralieHds KOTOpPOro He
HACTYIWJ Ha J]aTy OINpe/eSIeHUs CIIPaBeUINBON CTOUMOCTH.
Jlo naTel MOJTHOTO TOTAllIeHUs JOJITOBOW IIEHHOH OyMaru, mpeayCMOTPEHHOH yCIOBHSMH BBHINYCKa, B
pacuer ee crpaBeJIMBOM CTOMMOCTH HE BKIIIOYAIOTCS:

CyMMBI YaCTUYHOI'O IIOTallleHWs OCHOBHOI'O JOJra — C JaThl YaCTHYHOIO IIOTalleHMUS,
IIPEAYCMOTPEHHOM YCIOBUSAMH BBIITYCKA;

CYMMBI KYITOHHOTO 10X0Aa — € AaThl OKOHYAaHUs COOTBETCTBYIOIICTO KYIIOHHOT'O IIEpHUOAA.

3. Hns meneld pacuera KpPEIUTHOTO CIIpEla OCYIIECTBISIETCS CIEAyIomas MOCIeI0BaTeIbHOCTD

JNIEUCTBUMN:

B 3aBUCHUMOCTH OT HAJIMYMSI WJIM OTCYTCTBHS KPEAUTHOTO PEUTHHIA Y BBIYCKA JI0JITOBON
LIEHHOI Oymaru (KpeAUTHBIA PEHTHUHT B BaJIOTe HOMUHAJIA), SMUTEHTA WU MOPYUUTEIS
JIOJITOBOM 1IeHHOH Oymaru, 10/1roBasi lieHHast OymaraM MO>KeT ObITh OTHECEHA K OJHOU U3
PEUTUHIOBBIX TPYIIIL;

MeJMaHHOE 3HAUYE€HUE KPEIUTHOrO CIpeaa Julsl JOJIrOBOM LeHHOW Oymaru mpuHHUMAIOTCS
PaBHBIMU COOTBETCTBYIOIIMM 3HAYCHUSAM KPEAUTHBIX CIPEIOB, PACCYUTAHHBIM JUISA
PEUTUHIOBOM IpyMIibl, K KOTOPOW OTHECEHA IIeHHast Oymara.

KpenutHblil crpen s peHTHUHIOBBIX TPYNI PAaCCUMUTBHIBACTCS HA JaTy ONPEACIICHUs
CIpPaBEUIMBOA CTOMMOCTH, Ha OCHOBaHMM JaHHBIX OOJUTAallMOHHBIX WHJEKCOB,
packpbiBaeMbIX MOCKOBCKOW OMP>KH MO UTOTaM Ka)10r0 TOProBOT'O JTHS B COOTBETCTBUU
¢ Tabmumerr 1. Ilpu BBUKCICHWUW KPEAUTHOTO CIpeda Ha JaTy ONpeneseHUs
CIIPaBEVIMBOM CTOMMOCTH MCIIOJIB3YETCsS MEIUAaHHOE 3HAYEHUE KPEAUTHOIO CIpena 3a
nocneanue 20 TOproBuIX JHEH (<= IaThl ONpeeNIeHUs CIPABEIIMBOM CTOMMOCTH).

3.1. Tlopsaok onpeneneHus NpUHAIICKHOCTH JTOITOBOM IIEHHOM OyMaru K peTHHIOBOU Tpymie

Onpenenenue

MIPUHAJJIEKHOCTH JIOJTOBOM IIEHHON Oymaru K peMTHHrOBOW TpyIIE BHIIOJIHSAETCS Ha

OCHOBAHUU JAaHHBIX BEAYIINUX peﬁTHHFOBLIX ar¢HTCTB B COOTBCTCTBUU C Ta6J’IHLIeI>i 1.
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[Tpu HanMuuu y AONTOBOM LIEHHOM OyMmMaru, ee SMUTEHTA WM MOPYYUTENs COOCTBEHHBIX PEUTHHIOB,
BBIOMPACTCS KPSAUTHBIA PEHTHHT, COTJIACHO YKa3aHHOU MOCJIEI0BATEILHOCTH.

K peittunroBoii rpynme [V oTHOCATCS HOATOBBIE IIEHHBIE OyMaru, KOTOPbIE HE MOTYT OBITh OTHECEHBI K
periTuHroBeiM rpynmam I - |1, B T.4. B ciydae ecni KpeIUTHBIX PEUTHUHT IIEHHOW Oymare (IMHUTEHTY,
MOPYYHTENI0) HE MPHUCBOCH HU OJHUM M3 YKa3aHHBIX B TAaOJIMIE MEXITYHAPOTHBIX M HALMOHAIBHBIX
PEUTHHIOBBIX areHTCTB.

3.2. Ilopsnok onpeneneHus KpeIUTHOIO CIIpesa.
Pacuer KpemuTHOrO crpeaa BBIMONHSETCS A KaXJ0i peHTHHroBoil rpymmsl cornacHo Tabnwme 1,
UCXO0/s U3 3HAYCHUH MEIUAHHbBIX KPEAUTHBIX CIIPEJOB COOTBETCTBYIOLIEH PEHTUHIOBON IpyMIIbI, JTHO0
COOTBETCTBYIOIIMX PEUTUHIOB BHYTPU I'PYIIIIBL.

Jlist pacdera 3Ha4YEeHHs KPEIUTHOTO CIPEIa HCIONB3YITCs 3HaueHUsT HOXOMHOCTH (Y (nassanue wmaexca)
MHJEKCOB MOCKOBCKOM OMpP>KH, PACKPBIBAEMBIX 110 UTOTaM KaXK/10I0 TOProBOro JHA. XapaKTePUCTHKU

HCIIOJIb3YEMBIX MHJIEKCOB MpUBeIeHbI B Tabmuie 2.

Taoauna 1. ConocraBjieHue MKaJ PEHTUHTOBBIX aT€HTCTB

AKPA | Dkcnep Moody's S&P Fitch | Peiitunro | KpeauTHbrii
T PA Basi cupen (S),
Mexaynapon | Mexaynapon | MexayHnapona rpynna ILIL

Hasl mIKaJa Hasl IIKaJIa Hasl IIKaJia
AAA(RU | ruAAA Baal BBB+ BBB+ | PeiiTuHro Si=(Y
) Basl | RUCBTR3A3YNS
Baa2 BBB BBB | rpymnal -
YRUGBITR3Y)*
Baa3 BBB- BBB- 100
AA+(RU | ruAA+, Bal BB+ BB+ | Peiitunro Sn=
), ruAA Basi | (YRUCBTRA2A3
AA(RU), rpynmna I1 Y -
YRUGBITR3Y)*
AA- | TUAA-, Ba2 BB BB 100

(RU), ruA+
A+(RU)
A (RU), ruA, Ba3 BB- BB-
A-(RU) ruA-

BBB+(R | ruBBB B1 B+ B+ | Peiitunro Serim =
U), BBB +, Bast | (YRUCBTR2B3B
(RU) | ruBBB rpynmna I11 -
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BBB- | ruBBB- B2 B B YRUGBITR3Y)™
(RU), | , ruBB+ 100
BB+(RU

BoJsiee Hu3KMil peliTUHT / pelTHHT OTCYTCTBYeT | PeiiTuHIO Seriv= (Y
Basi Cbonds-CBI RU
rpynna IV B/ruB- -

YRUGBITR3Y)™
100

Tadauuna 2. XapakTepuCTUKH UCIO0JIb3YyeMbIX HHAEKCOB

Tukep Onucanmne HHAEKCA

RUGBITR3Y https://www.moex.com/ru/index/RUGBITR3Y
RUCBTR3A3YNS https://www.moex.com/ru/index/’/RUCBTR3A3YNS
RUCBTRA2A3Y https://www.moex.com/ru/index/ RUCBTRA2A3Y
RUCBTR2B3B https://www.moex.com/ru/index’RUCBTR2B3B
Cbonds-CBI RU B/ruB- https://cbonds.ru/indexes/Cbonds-CBI-RU-BruB-/

[lpu pacuere MeOMAHHOTO 3HAUYEHHS] KPETUTHOrO crpena S™ MpOMEXyTOUYHBIE OKPYTIICHUS
3Ha4yeHu# S He npousBoasiTcs. [lomyyeHHOe MeMaHHOE 3HaYeHHEe KpeAUTHOro crpena S™ okpyrisercs
I10 IIPABWJIAM MAaTEMAaTUYECKOT0 OKPYIJIEHHS J10 LIEJI0T0 3HAYEHUS IIPOLICHTHBIX ITYHKTOB.
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IIpuaoxenne 7.
OnepaunonHasi 1e0UTOPCKAs 3a10/5KEHHOCTb.

Onepanuonnasi 1e0UTOPCKAas 3210/ KEHHOCTh — J1I€OMTOPCKas 3a/10JKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIIAS B X0JI€ HOPMAIBHOT'O OMEPAMOHHOTO IIUKJIA, KOTOpast OyIeT rmoraiieHa B TeYCHHE CPOKOB,
ycTaHOBJIEHHbIX B Hactrogmmx IlpaBunax onpenenenuss CYA. JlomycTumbie CpPOKH MNPOCPOUKH,
YCTAaHOBJICHHBIE JUJII OMNEPAIMOHHOW J1I€OMTOPCKOM 3aJ0JKEHHOCTH, HE JOJDKHBI TPUBOJUTH K
MpU3HAHUIO Oe3HaIeKHONW K MOMYyYEHHUIO 3aJJ0JDKEHHOCTH, a TaKKe K 0OECLIEHEHUIO 3aJJ0JIKEHHOCTH.
Takast 3a0/DKEHHOCTD OyleT peann3oBaHa YNIPABISIONICH KOMITAHHWEH B TOJHOM OOBEME B CPOKH,
YKJIaIbIBAIOLINECS] B HOPMAJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) MPAKTHKY B3aUMOACUCTBUS C
KOHKPETHBIM BUJIOM JE€OUTOPCKON 33aI0OKEHHOCTH. Y CTAHOBIICHHBIC CPOKH MPOCPOUYKH U UCTIOTHEHHUS
00513aTeNLCTB HE JOJHKHBI MPEBHIIaTh PEKOMEHyEMbIX CPOKOB B HacTosAumx [IpaBmiax ompenenenus
CUYA, ecii uHOE HE MTOATBEPK/ICHO BHYTPEHHEHN CTaTUCTUKON Y paBiisitoleit kommanuu. OnepaioHHast
neburopckasi 3aJ0KEHHOCTh OLEHUBAETCSl 10 HOMMHANY B Cllydyae OTCYTCTBHSI HHBIX (PaKTOPOB
o0eclieHeHMs.

JleOutopckast 3al0JKEHHOCTh, 10 KOTOPOW BBISIBIIEH OJMH WIM HECKOJBKO IPU3HAKOB
obecrieHeHUsT corylacHO TaOmuiie HMKe, KpoMe JOIYCTHMMOW IPOCPOYKH OO0s3aTENbCTB B paMKax
OIEPALMOHHOTO0 LIUKJIa, HE MOKET OBbITh IPU3HAHA ONEepallMOHHOM.

JleOuTopckasi 3aJ0KEHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
[IPU3HaHA ONEpallMOHHON (HallpuMep, €CM Y KOHTPareHTa OTCYTCTBYIOT UCTOYHUKHU MOTalIeHUs] TaKOH
3aJI0JKEHHOCTH).

VYnopapnsiomias KOMIIAHUS JOJDKHA TPOBOJAUTH AaHAIW3 YPOBHA pHUCKAa MO JeOUTOPCKOMN
3aJI0JDKEHHOCTH, KOTOpas paHee ObUIa MpU3HAHA OICPAIMOHHOW, W 10 WHOH JeOMTOpPCKOM
3a/10J>KEHHOCTH, TPU3HAHUE KOTOPOU OCYILECTBIISETCA.

AHanu3 ypoBHS pHCKa IIPOBOJUTCS:

® Ha KaXAYIO0 OTUETHYIO J1aTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA ®donna;

® [IpU NEPBOHAYAIHLHOM MPU3HAHUM I€OMTOPCKOM 3a/10JKEHHOCTH;

® Ha MOMEHT Iepexoja AeOMTOPCKOM 3aJ0DKEHHOCTH M3 CTaTyca «ONEpalMOHHOW» B CTaTyC
«IIPOCPOUYEHHOWN».

Jl1st eneit mpoBeieHUsI aHau3a, Y IPaBJIstoIias KOMITAHUS JI0OJDKHA UCTIOIh30BaTh 000CHOBAHHYIO U
MOATBEPKIaeMYI0 HHPOPMAIIHIO, TOCTYITHYIO i 0€3 Ype3MEepHBIX 3aTpaT U YCHUIIHH.
B npouecce ananuza Ynpapisiomas KOMIIAHUS ONPEAEIISIET:
® BO3MOXHOCTh KBAIM(PHUKAIUK JEOUTOPCKOM 3aJ0JDKEHHOCTH B KAaueCTBE OINEPAIMOHHOM,
MIPU3HAHKE KOTOPOM OCYILIECTBIIAETCS BIEPBBIE;

® He0OXOAMMOCTh U3MEHEHHUS MOAX0/1a K yUeTy JeOUTOPCKOI 3aI0KEHHOCTH, paHee MPU3HAHHOM
ONEpalOHHOM.

B Tteuenume Bcero cpoka KBaM(pUKAIMH JEOUTOPCKOW 3a0JKEHHOCTH KaK OIEpallioOHHOM, ee
CIpaBeJIuBasi CTOUMOCTh OIIPEIEIsieTCa B HOMUHAIBLHOM BEJIMYMHE HA 1aTy ONPEIeNIEHUs CIIPABEIIUBON
CTOUMOCTHU B OTCYTCTBI/II/I HNHBIX HpI/ISHaKOB 06eCHeHeHI/I$I.
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Buabl, ycj10BHSI H CPOKHM NIPU3HAHMS ONePALOHHOM 1e0UTOPCKOI 3210/ 15KEHHOCTH

Buj nedburopckoii
3210/I2KeHHOCTH

YcaoBus Ajsi NPU3HAHUSA
AeduTOpCcKOM
3a10J1)KEHHOCTH
OnepauoOHHOM

Cpok onepanuoHHOr0 UKJIA,
SIBJISIIOLIUIICSI HOPMAJILHOM
NPAKTHUKOM MCIOJIHEHNUs 00513aTeJIbCTB
KOHTPAreHToM (JIONyCTUMBIH CPOK
HAPYUIEHUs YCJIOBHI HCIIOJTHEHUS
00513aTeJILCTB KOHTPAreHTOM)

Jleburopckast 3a/105KEHHOCTD
o Beiaare HKJI mo
o0UTanusaM pOCCUNHCKUX
OMHUTEHTOB

OTcyTCcTBHE IPU3HAKOB
o0OeclieHEHU

7 pabouux JAHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a0IKECHHOCTH

Jleburopckas 3a10JKEHHOCTD
0 BBITUIATE HOMUHAJA
o0Jmranuu
(TTOJTHOT0/94aCTHYHOTO) TI0
O0JIUTaISM POCCUICKUX
IMHUTEHTOB

OTtcyTcTBUE TPU3HAKOB
o0eclieHEHU A

7 pabouux JAHEH C JaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

JlebuTopckast 3a70J1KEHHOCTh
o Beiiare HK/I mo
o0JUTaInusIM HHOCTPAHHBIX
SMUTECHTOB

OTtcyTcTBUE IPU3HAKOB
obecLieHeHU S

10 paGouux 1HEH ¢ 1aThl MPU3HAHUS
IeOUTOPCKON 3a10JDKEHHOCTH

Jleburopckast 3a/10J5KEHHOCTD
10 BBIIJIATe HOMUHAJIA
oburanuu
(TTOTHOT'O/4aCTHYHOTO) TI0
o0MranusM HHOCTPaHHBIX
SMUTEHTOB

OTtcyTcTBUE IPU3HAKOB
o0eclieHeHUs

10 paGouux 1HEH ¢ 1aThl MPU3HAHUS
NeOUTOPCKON 3310KEHHOCTH

Jlebutopckast 3a70J1KEHHOCTh
IO BBITIJIATE JUBUACH/IOB 110
AKIUAM, ACTIO3UTAaPHBIM
pacmucKaM pOCCHMCKUX
SMUTCHTOB, J0XO04aM IIO ITasiM
MaeBbIX WHBECTUIIMOHHBIX
dhon0B

OTtcyTCcTBUE TPU3HAKOB
o0OeclieHeHn A

25 pabouux AHEH C 1aThl MPU3HAHUS
NeOUTOPCKON 3a/10JHKEHHOCTH

Jlebutopckast 3a70J1KEHHOCTh
IO BBITIJIATE JUBUACH/IOB 110
aKIHsIM, JICTIO3UTAPHBIM
pacmrcKaM HHOCTPAHHBIX
smuTeHTOB, ETF

OTtcyTcTBUE PU3HAKOB
o0ecrieHeHN s

40 pabouux aHEH C 1aThl MPU3HAHUS
NeONTOPCKON 3a/10JKEHHOCTH

Jleburopckast 3a/105KEHHOCTD
KOHTpAreHTa 1o BBIILIATE
noxonos (HKJI, nuBuyieH10B),

OTtcyTcTBHE TPU3HAKOB
oOecIieHeHUs

3 paGouux AHS C JaThl, ONPE/IETICHHON B
JIOTOBOpE 3aiiMa LIEeHHBIX OyMmar.
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BBITCKAroIast u3 I[OFOBOpa
3aiima IIeHHBIX OyMmar.

HC6I/ITOpCKaﬂ 3aJ0JI?>KEHHOCTD,
BO3HHKarIas Ha OCHOBaHHUH
O0OBSABIECHHOIO YMHUTEHTOM
3a049YHOI'0 I'0OJIOCOBAHUA

OTtcyTcTBUE IPU3HAKOB
o0ecrieHEeHU S

10 pabouux nHEH ¢ AaThl MPU3HAHUS
IeOUTOPCKON 3a/10JDKEHHOCTH

Jleburopckast 3a/105KEHHOCTD
0 BBIIUIATE J0XO0/a OT
y4acTHsl B yCTABHOM KamuTale
(momm OOO wnnm paBa
y4acTHUsl B MHOCTPAHHBIX
KOMITAHUSIX )

OTcyTcTBUE IPU3HAKOB
o0OeclieHEHU A

Cpok BbITLIATHI 10X0/4,
COTJIACHO PEIICHUIO
OOmiecTBa He MpEBbIIALCT 25
pabouux JaHEH

00eCIIeHEHUE TPOU3BOIUTCS C TIEPBOTO
JTHS IIPOCPOYKH 00s13aTEIHCTB
00I1IECTBOM

Jleburopckast 3a10JKEHHOCTb
opoxepa u AO HKI] (AO) mo
BO3BpATy CPEJCTB CO
CIICIINAJIBHBIX CHCTOB

OTtcyTcTBUE IPU3HAKOB
obecLieHeHU S

3 pa®ouux AHS ¢ JaThl IPU3HAHUS
IeOUTOPCKON 3a10JDKEHHOCTH

JlebuTopckas 3aJ0KEHHOCTb,
BO3HUKILIAS B Pe3yJIbTaTe
NepeBO/ia IEHE)KHBIX CPE/ICTB
(1eHbIH B ITYTH)

OTtcyTcTBUE IPU3HAKOB
obecLieHeHU S

3 pabouux aHS

Jleburopckast 3a/105KEHHOCTD
0 apeHe

OTtcyTcTBUE TPU3HAKOB
o0eclieHeHU A

Cpox noramieHus
3aJJ0JDKEHHOCTH HE
npesbiiiaer 10 pabounx nHen
C 1aTbl OKOHYAHHUS
apeHIHOTO Meproaa

10 paGouux HEH ¢ 1aThl HACTYIJICHUS
CpOKa MCIIOJTHEHUS 0053aTeNbCTB,
COTJIACHO YCJIOBHSIM JOTOBOPA

Jlebutopckast 3a70J1KEHHOCTh
110 HAYUCJIEHHBIM MPOILIEHTaM
Ha OCTAaTOK JCHCKHBIX CPEACTB
Ha pacyeTHOM CcYeTe

OTtcyTCcTBUE TPU3HAKOB
o0OeclieHeHn

o0eclLieHeHUE TPOU3BOAUTCS C IIEPBOTO
JIHSI IPOCPOYKH 0053aTeIbCTB OaHKOM

JlebuTopckast 3a70J1KEHHOCTh
1o cenKaM (1o KOTOPBIM
HacTymnuja HauboJsiee paHHss
JlaTa pacueToB)

OTtcyTcTBUE IPU3HAKOB
00€CIICHEeHMUS;

Cpok noraiieHus
NeONTOPCKON
3aJ0JDKEHHOCTH - He 0oJiee
15 pabouux nHEl ¢ gaThI e
MpU3HAHU (C y4ETOM CpOKa
ITPOJIOHTAITUH H

3 paboumx AHA ¢ 1aThl OKOHYAHUS CPOKa
MoranieHus 1eOUTOPCKOM
3aJI0JKEHHOCTHU
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Mepe3aKIFOYEHU N
JIOTOBOPOB).

OTcyTCTBHE MPU3HAKOB
00€eCICHEHMUS;

Cpok noraiieHus

ABAaHCBI, BbIJJaHHBIE 110 1eOUTOPCKON
CIENIKaM 3a CYET HMYILECTBA 3aJI0JKEHHOCTH He Ooiee 15 3 pabouux aHs
donpa pabouux JHEH ¢ JaThl ee

BO3HHUKHOBEHUS (C y4eTOM
CpOKa MPOJIOHTAINH U
Mepe3aKIIFOYEHU N
JIOTOBOPOB).

1. Oco0sble ycnoBus, MpUMEHIEMBbIE 1151 00ECIICHEHUS IeOUTOPCKOM 3a7J0JPKEHHOCTH, HE YKa3aHHOM
B Tabnuue «Bupl, yCIOBUS U CPOKU MPU3HAHUS ONIEPALIMOHHOMN 1eOUTOPCKON 3a0PKEHHOCTH:

e ne0uTOpCcKast 3aJ0JPKEHHOCTh [0 aBaHCaM, BBIIAaHHBIM Ha OIUIATY YCIYT CHELHMAIM3UPOBAHHOTO
JeTIO3UTapusi, AayJUTOPCKON OpraHW3alWyd, OICHIINKY, OWUpXKe W JUIy, OCYIIECTBIISIOIMIEMY
BEJICHUE PeecTpa BIIaJIe/IbLIeB HUHBECTUIIMOHHBIX NaeB POH/a U Ha OILUIATy PacxXoJl0B, CBA3AHHBIX
C JOBEPUTEIBHBIM YIpPaBICHHEM, OOECICHHBAETCS MO HMCTEYCHHUU 25 paboumx IHEW C JaThl
OKOHYaHUS CpPOKa OKa3aHUs YCIIyT, YCTAHOBJIIEHHON YCIIOBUSIMH JIOTOBOPA;

e neGuTOpCcKast 3a70KEHHOCTh Y pasiisitonieii komnanuu /1.Y. @oH0M, BO3HUKIIAS B Pe3y/bTaTe
HapylmcHus I1paB BJIAaACIbLCB HMHBCCTUIIMOHHBLIX II4CB, O6€CH€HI/IBa€TC$[ 0 HCTEYEeHHH 25
pabouux JHEN ¢ 1aThl € BOZHUKHOBEHUSI.

2. OoOecueHenne aeOUTOPCKON 3aJ0JDKEHHOCTH, YKa3aHHOM B 1.1 HE TPOU3BOIUTCA NpPU
COOJIIO/IEHHUH CIIEYIOLINX YCIOBHIA:

e Hajguuue 000CHOBAHHOTO 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYKACHUS Y IPABIISIONIEH KOMITAHUN
0 TOM, YTO 3aJIep’KKa CPOKOB OKa3aHUs YCIYT WIK MOTaIleHus: Ae0UTOPCKOM 3aJ0JPKEHHOCTH He
ABJIICTCA CIICACTBUEM HCTATUBHBIX MTPOLUECCOB, BOBHUKIIUX B ACATCIIBHOCTU NOJIDKHHUKA,

¢ HAJINYHEC JOKYMCHTAJIbHOTO MMOATBCPKACHUSA OT KOHTPArcHTa CPOKOB IMOTallICHUS 3aJ0JPKCHHOCTHU
/ oxazanust yciyr QoHJy.

JlebuTopckas 3a10;5KEHHOCTD 10 BO3MEIIEHUIO HAJIOTOB U3 00/KETa HEe 00ECIEHUBAETCSI HE 3aBUCUMO
OT CPOYHOCTH €€ MoraimieHus. B ciiydae moigydeHus OT HaJOroBOrO OpraHa perieHus o0 OTKa3e B
OCYIIIECTBIICHUH 3adeTa (BO3BpaTa) CYMM H3JIMIITHE YIUIAYCHHOTO HAJIOTa, MPOUCXOJHUT MpeKpalieHue
npu3HaHus B QDoHae AeOUTOpCKON 3a0KEHHOCTH TO BO3MEIICHHIO CyMMBI Hajora, B pa3Mepe,
YKa3aHHOM B TAKOM PEIICHUMU.

CrnpaBennuBasi CTOMMOCTD J€OMTOPCKON 3a/I0JDKEHHOCTH 110 HE3aBEPIIEHHBIM CIEITKaM KYTUTH-TIPOIaKH
neHHeix Oymar (T+), cmenkam PEIIO u chmenkam ¢ mpou3BOAHBIMU (DMHAHCOBBIMA HMHCTPYMEHTAMU
OMMPEACILICTCA B HOPAAKE, YCTAHOBJICHHOM J[JII ONCHKH TaKHUX CACJIOK B HACTOAIIHUX HpaBHnax
onpenenenuss CHA.

I[e6I/ITOpCKa$I 3a10JDKCHHOCTDb, BOBHUKAIOIIAA B CIIy4ac 3aACPIKKHU IIECPCPECrucTpaiui UMyHieCTBa
PEruCTpaiuOHHBIM OPraHOM — HE 06eCHeHI/IBaeTC${ B OTCYTCTBUHW UHBIX IIPHU3HAKOB O6GCHGHGHI/I$[
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Ipunioxenne 8
BepositHocTH nedoira aiasa opranuzauuii MCh

Joist poccniicknX KOMNIaHU A

CreneHb pucka PD
Huzkwuit puck 0,05
Cpennuii puck 0,065
Bricokwuii puck 0,08

Pa3ouenne nmo orpacasm (OKBI/I) nas poccuiickux komnanuii MCh:

- Hwuskui puck

5 oOpbrua yris

6 Jlo6b14a cipoit HehTH 1 IPUPOJHOTO Taza

7 JoObIua METATUTHYECKUX PY/

12 ITpon3BOACTBO TaOAYHBIX U3ACIUN

18 JlesirenbHOCTD MosUrpaduueckas 1 KONUpoBaHUE HOCUTeNeH nHpopmanuu

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJICTB U MAaTEPUAIOB, IPUMEHAEMBIX B MEIULIMHCKUX
LEJsIX

26 [Tpon3BOJCTBO KOMIIBIOTEPOB, 3JEKTPOHHBIX M ONTHUYECKUX U3

33 PeMOHT U MOHTaX MallluH U 000PYJOBaHUS

36 3a0op, OYMCTKA U pacHpeeieHue BOIbI

39 IlpenocraBieHue yciayr B 001acTH JJUKBUALMY TIOCIEACTBUN 3arpsi3HEHUM U TPOUnX
YCIIYT, CBSI3aHHBIX C yJQJI€HUEM OTXO0/10B

50 desTenbHOCTh BOJHOTO TPAaHCIIOPTa

58 JleaTenpbHOCTD M3AaTEIbCKAs

60 JlearenbHOCTh B 00JaCTH TEIEBU3MOHHOTO U PaJHOBEIIaHUS

61 JlearenbHOCTD B cepe TeIeKOMMYHUKALUN

62 Pa3paboTka KOMIIBIOTEPHOTO MTPOrPaMMHOT0 00ecreueH!s], KOHCYIbTallMOHHBIE YCIYTH
B JJaHHOMW 00JIaCTH U APyTUE COMYTCTBYIOLINE YCIYTH

63 JlearenabHOCTh B 007aCTH HH(OPMALIMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh Tpo(ecCHOHAIbHAS HayYHAs U TEXHUYECKas Ipoyvast

80 JlesTenbHOCTH MO 00ecneueHn0 0€301aCHOCTH U MPOBEICHUIO pacciieOBaHNuN

84 JlesTenbHOCTh OPTaHOB TOCYAapPCTBEHHOTO YIIPABIIECHHUS 110 00€CIIeUeHNI0 BOCHHOM
6€301acHOCTH, 0053aTeILHOMY COLIMATBHOMY 00€CIIEYEHUIO

86 [lesiTebHOCTH B 00J1aCTH 3ApaBOOXPAHEHUS

87 JlesaTenbHOCTH MO YXOy ¢ 00ecreyeHueM NMPOKUBAHUS

90 JlearenbHOCTh TBOpYECKAs, 1€ATEIHHOCTh B 001aCTH UCKYCCTBA M OpraHU3alluu
pa3BiIcYEHUN

91 JlesitenbHOCTH OMOTMOTEK, APXUBOB, MY3€€B U POUUX OOBEKTOB KYJIbTYPHI

92 JleAaTenpbHOCTh IO OpraHU3aluH U IIPOBEIECHUIO a3apTHBIX UI'P U 3aKJIFOUYEHUIO MapH, IO
OpraHMu3alMKi U TPOBEIAEHUIO JIOTEPE
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94 JlesarenbHOCTh OOIIIECTBEHHBIX OpraHU3aIuit

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU PaOOTHUKAMHU

1 PacTeHneBoACTBO U JKHBOTHOBOJICTBO, OXOTA U IPEJOCTABIEHUE COOTBETCTBYIOLINX
ycayr

14 TIpou3BOJCTBO OJEHKIBI

19 [Tpou3BoaCTBO KOKCA U HEPTETIPOIYKTOB

20 ITpou3BOACTBO XUMUYECKUX BELIECTB U XUMHUECKUX IPOIYKTOB

22 I1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3/1EIUN

25 I1pou3BOACTBO TOTOBBIX METATMUECKUX U3, KpOME MAaIlliH U 000pyJOBaHUS
28 ITpon3BOCTBO MALIMH U 000PYOBAHUS, HE BKJIIOUEHHBIX B IPYrHe IPYINIIUPOBKU
29 ITpon3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJCTB, IPULENIOB U MOJIYIIPULIETIOB

30 ITpon3BOACTBO MPOUYNX TPAHCIIOPTHBIX CPENICTB U 000PYIOBAHUS

32 IIpou3BOACTBO MPOYMX FOTOBBIX U3AEIUI

35 OGecneueHue >MEKTPUUYECKON 3HEPrUeii, ra30M U apoM; KOHJULMOHUPOBAaHUE
Bo3ayxa 38 COop, 00paboTKa U yTUIU3ALUS OTXOI0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHus U pa3paboTKu

73 JleaTenbHOCTh PEKIaMHasl U UCCIIEJOBAHUE KOHBIOHKTYPbI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh O 00CTYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JlesiTenbHOCTh aIMMHUCTPATUBHO-X035ICTBEHHAs!, BCIIOMOTaTeJIbHAS 1€ TEIbHOCTD 110
obecriedeHn o ()yHKIIMOHUPOBAHUS OPTaHU3AIHH

85 Ob6pazoBanue

95 PeMOHT KOMITHIOTEPOB, MPEAMETOB JINYHOTO MOTPEOJICHUS U XO35IHCTBEHHO-OBITOBOTO
Ha3HauYeHUs

96 JleaTeapbHOCTh IO MPENOCTABICHUIO TPOYUX NTEPCOHANBHBIX YCIIYT

- Cpennuii puck

13 [Ipou3BOACTBO TEKCTUIBHBIX U3ACTUN

24 TIpon3BOJICTBO METAIUTYPTUYECKOE

27 I1pou3BOACTBO IEKTPUUECKOTO 000PYA0BAHUS

42 CTpoUTEIBCTBO MHKEHEPHBIX COOPYKEHUN

45 Toprosmus onToBas U pO3HUYHAs aBTOTPAHCIOPTHBIMU CPEICTBAMU U MOTOLIMKIAMH U
UX PEMOHT

46 Toprosius onroBasi, KpoMe OITOBOM TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEJCTBAMU U
MOTOLMKIIAMHU

52 Ckiaackoe X03sIiICTBO ¥ BCIIOMOTaTeIbHasl TPAHCIIOPTHAS 1€ATENbHOCTh

59 IIpon3BoaCcTBO KUHOGHIBEMOB, BUACODMIBMOB U TEIEBU3MOHHBIX MPOrpaMM, U3JaHHE
3BYKO3alMCe U HOT

69 JlesiTenbHOCTH B 00J1aCTH TpaBa M OyXrajlTepcKoro ydyera

71 JlesTenbHOCTh B 00JaCTH apXUTEKTYPhl U MHKEHEPHO-TEXHHUUECKOTO MPOSKTUPOBAHUS;
TEXHUYECKUX UCTIBITAaHUM, NCCIIETOBAaHUM U aHAIN3a

79 JlesTenbHOCTh TYPUCTHYECKUX areHTCTB M MPOYNX OPTaHU3ALNM, TPEAOCTABIISIOIINX
ycIyTH B cepe Typusma

88 [IpenocraBieHne coMaIbHBIX YCIyr 0e3 o0ecreueHns MpoKUBaHUS

- Bblicokmii puck

10 ITIpon3BOaCTBO NMUIIEBBIX TPOTYKTOB
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17 IIpon3BoacTBO OyMaru U OyMa)KHbIX U3ACIIUN

23 ITpon3BOACTBO MPOUYEH HEMETATUTMYECKOM MUHEPATBLHON MTPOAYKIIUU

31 IIpou3BoacTBO Mebenu

37 Coop u 06paboTKa CTOYHBIX BOJI

43 PaboThI CTPOUTENIBHBIC CIICITUATU3UPOBAHHbIE

47 Toprosis po3HUYHAs!, KPOME TOPTOBIIM ABTOTPAHCHIOPTHBIMU CPEICTBAMH U
MOTOILUKIIAMHU

49 JlesITenbHOCTb CyXOIYyTHOTO U TPYOOIIPOBOAHOIO TPAHCIIOPTa

55 JleATenbHOCTh MO MPEIOCTABICHUIO MECT JIJIsl BP€MEHHOTO MPOKUBAHUS

56 JlesTenbHOCTh MO MPEIOCTABICHUIO TPOJYKTOB MUTAHUS U HAITUTKOB

77 Apenpaa v JIM3UHT

93 JlesTenbHOCTh B 00JIACTH CIIOPTA, OTJbIXA U Pa3BIICUCHUIN

2 JIecoBOACTBO M JIECO3arOTOBKU

3 Pe16010BCTBO ¥ pHIOOBOJICTBO

8 J1oObIya mpo4mx Mojae3HbIX HCKOMAeMBbIX

9 IlpenocraBieHue ycayr B 00J1aCTU JOOBIYH MOJIE3HBIX NCKOMAEMBbIX

11 ITpon3BOACTBO HATUTKOB

15 [Ipou3BOACTBO KOKHU U U3IECIHIN U3 KOKHU

16 O6paboTKa APEeBECHHBI U IPOM3BOJICTBO U3/EIUIl U3 iepeBa U MPOOKH, KpoMe MeOenu,
IIPOU3BOJICTBO U3/ U3 COJIOMKH U MaTepUasoB JUIs IIJIETEHUS

41 CTpouTensCTBO 3aHUN

51 JesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOT0 TPAHCIIOPTa

53 JleaTeabHOCTh IOYTOBOM CBS3H U KypbepCKas JesITEIbHOCTb

64 JleaTeabHOCTh IO MPENOCTABICHUIO (PUHAHCOBBIX YCIYT, KPOME YCIYT 110 CTPAXOBAHUIO
Y ICHCHOHHOMY O0€CTICUEHHUIO

65 CtpaxoBaHue, liepecTpaxoBaHue, 1eATeIbHOCTh HErOCYIapCTBEHHBIX TEHCHOHHBIX
(hoHI0B, KpOME 00513aTEITFHOTO COIMAIIBHOTO 00ECTICUCHHS

66 JledarenbHOCTh BCIioMOraresbHas B cepe (PMHAHCOBBIX YCIYT U CTPaXOBaHUS

70 JleaTeabHOCTh TOJIOBHBIX 0(UCOB; KOHCYIbTHPOBAHKE IO BOIIPOCAM YIIPaBICHUS
78 JlesTenbHOCTh 10 TPYAOYCTPOMCTBY M IOI00PY MepcoHana

JJIsi HHOCTPAHHBIX KOMITAHUIA:

Otpacasb PD
CrpoutensCTBO 31aHUI 0,1503
CxJyaickoe X03sIMICTBO M BCTIOMOTaTeNIbHAs! TPAHCIIOPTHAS 0,1049
VHBECTUIINH 1 yIIpaBIICHHE HEJABHKUMOCTHIO 0,0877
Crienmann3upoBaHHbIe CTPOUTEIbHBIE PAa0OTHI 0,0762
[Tpon3BOACTBO METAINIMYECKUX M3JICJIUM, KpOME MAITUH U 0,0615
[IpenocraBiieHre MPOUYUX CEPBUCHBIX YCIYT 0,078
Po3HnuHas Toprosis 0,0659
JlesiTeIbHOCTD 110 MPEAOCTaBICHHUIO IPOAYKTOB MUTAHUS U 0,0823
[Tpon3BOICTBO MUIIEBHIX MMPOTYKTOB 0,0591
[Tpon3BOICTBO MaIIMH 1 000PYIOBaHUS 0,0671
[Tpouee (cpenHee 3HAUCHUE) 0,0904
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Hpunioxenne 9
Oco0ble ycJIOBHS OIIEeHKH CIPABEIJIHBOH CTOMMOCTH AKTHBOB M 00513aTeJILCTB B MEPHO/

CJIOKUBIIEHCS KPU3UCHOM CUTYallMU HA (PMHAHCOBOM PbIHKE

1. IlppMeHeHHe P THHIOB MeKIYHAPOAHBIX PeITHHIOBbIX AaT€HTCTB.

1.1. CHmxenue (OT3bIB) pEHTHHra KpPEIUTOCIIOCOOHOCTH, HPHUCBOCHHOTO WHOCTPAHHBIMU
peiitunroseiMu arentctBamu Standard Poor’s, Fitch Rating m Moody’s Investors Service (mamee —
WHOCTpPaHHbIE PEUTHHIOBBIE areHTCTBA) POCCUWCKUM KPEIUTHBIM OpPraHU3alMsM, UHBIM POCCHMCKUM
OpraHm3aIysIM, a TaKXKE UX CICHUaTbHBIM IopuandeckuM JmnaM (SPV) u mouepHHM KOMIAHUSM W3
MHOCTPAHHBIX FOPUCIUKIIUH, Poccuiickoit ®enepanuu, cyobexktam Poccuiickoir ®epnepanum,
MYHHUIIMMATBHBIM 00pa3zoBanusM mocie 01 ¢espans 2022 roga He sIBIsIeTCS MPU3HAKOM 00eCIeHEHUS
JUISl POCCUMCKUX KOHTPAreHTOB.

1.2. Hna onpenenenuss PD  poccuilckux KpeAMTHBIX OpraHM3allMii, HHBIX POCCUHUCKUX
OpraHu3alyii, a TaKXKe HX CHENHaJIbHBIX opuandeckux iui (SPV) u nodepHHX KOMIAHUN U3
WHOCTPAHHBIX IOPUCIUKINHN (J1ajiee KOHTPAreHTOB) UCIONIB3YETCs CIEAYIOMUN TOIXO/;:

1.2.1. B cnayyae Hanmuuusi y KOHTpareHTa pelTHHra XOoTs Obl OT OJHOTO W3 HAIMOHAIbHBIX
PEUTUHIOBBIX ar€HTCTB - HA OCHOBAHMM IMYOJMYHBIX JOCTYNHBIX JAHHBIX 110 BEPOSTHOCTAM
nedponta (PD) peiitunroBoro arenrcra Moody's, myOIuKyemMoro Ha caiiTe areHTCTBa B
COCTaBe OTYETa IO €KETOJHOMY HCCIIeIOBAaHUIO KOpIopaTHBHEIX nedonTtoB (Annual default
study), Tabmuma «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roma uepe3 comocTaBiieHWE PEUTUHTOB B COOTBETCTBUM C Tabmwmieit 1
[Tpunoxenus 6 IlpaBun. BeiOupaercs 3nauenue PD st cpoka 1 roa. Ilpu stom B ciydae
HaJIM4YUsl HECKOJIbKUX PEHUTHHIOB, NMPUCBOCHHBIX PAa3HBIMH POCCHUICKUMH PEUTHHTOBBHIMHU
areHTCTBaMH, BBIOMpPAETCs] HAMMEHBIIMHA PEHTUHI M3 aKTyalbHBIX M COOTHOCHUTCS C
peiituarom arenrctBa Moody’s. B ciyyae HEOOXOAMMOCTHM MPOBECTH COIOCTAaBIICHUE
peiituaroB OOO «HKP» u OO0 «HPA» c peiitunrom arenrctsa Moody’s comnocTaBieHue
ocymiecTBisiercsi 4epe3 peutuHru AO «Okcnepr PA» ¢ wucnonb3oBaHHEeM TaOJHIIBI
COIIOCTABJICHUSl PEUTUHIOBBIX IIKAJI POCCUNCKUX KPEOUTHBIX PEUTUHIOBBIX AareHTCTB,
yKkazaHHoH B MHpopmarnmonHom coobmenun banka Poccun ot 30.12.2021 «Mudpopmanus o
COIIOCTABJICHUN PEUTHUHIOBBIX IIKaJ POCCUMCKUX KPEAUTHBIX PEHTUHIOBBIX ar€HTCTB.

1.2.2. B ciydae oTCyTCTBHUS Y KOHTpareHTa, He oTHocsmerocs kK kareropun MCB, peiiTHHra oT X0Ts
ObI OT OJTHOTO M3 HALIMOHAIBHBIX PEHTHHIOBBIX ar€HTCTB MPUMEHSETCS CPEIHSSA BEPOATHOCTh
nedonra qiis Speculative Grade ot areHTcTBa Moody’s Ha OCHOBAaHWHM OTYETA IO €KETOTHOMY
UCCIeIOBaHNI0 KopropaTuBHBIX AedontoB (Annual default study), tabmmma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD amns cpoka 1 ron.

1.2.3. B ciy4ae oTCyTCTBHUS Y KOHTpareHTa, oTHOCsIerocs k kareropur MCB, peiiTiHra OT XOTS
Obl OT OJHOIO M3 HAIMOHAJIBHBIX PEUTHMHIOBBIX areHTCTB NMPUMEHSETCS CTaTHCTUYECKUI
YCpEeIHEHHBIH TMO0Kazareiab MAe(OiTOB B 3aBUCUMOCTH OT OTpAacid, MPHUBEACHHBIN B
[Tpunoxxennn 8. FOpuauueckoe nuio otHocures K kareropun MCb B citydae, eciu Ha aTy
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ouieHkH yncautcs B peectpe MCB. B cinywae ecnu npunamiexsocts K MCB ycTaHOBUTE He
MPEJCTABISIETCA BO3MOXHBIM, TO Takoe npeanpusitue npusHaercss MCh B ciydae, ecnu ero
BBIpYYKa COCTABIISICT MEHEee 2 MIIp. pyO. B TO.

1.3. Onpenenennie 3Hauenusi LGD ocymiecTBiaseTcss Mo akTyaJlbHOMY OTYETY WHOCTPAHHOIO
peiiTuHrOBOr0 areHTcTBa Moody’s uepe3 COIocTaBlieHuE PEUTHHTOB B COOTBETCTBUU ¢ Tabmurei 1
[Tpunoxenus 6 [Ipasui.

3nayenne LGD onpeznensieTcs Ha OCHOBAaHMH aKTYaJIbHBIX MyOJMYHBIX JOCTYIHBIX JAHHBIX U3
OTYeTa PEUTHUHTOBOro areHTcTBa Moody’s 1Mo €XeroJHOMY HCCIIETOBAHUIO KOPIIOPATUBHBIX 1e(OITOB
(Annual default study) Tabnuna Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropu3zoHTe | rog B COOTBETCTBUU C IPHHAJIEKHOCTHIO CONOCTABIEHHOIO PEUTHHIA
KOHTpareHTa K Ipyniie peuTUHIOB, JUIsl KOTOPBIX ONpEesaeTcs reCovery ratel®. [Topsimok onpeneneHust
pEelTHHra KOHTPAareHTa yCTaHOBJEH B I1. 1.2.

Jlns KOHTpareHToB, He OTHOcsAuMXxca Kk kateropun MCB, B ciiydae OTCYTCTBUSI PeWTHHIa OT
HAIIMOHAJILHBIX PEUTHHTOBBIX areHTCTB, IPUMEHSETCS 3HaUeHHE recovery rates uist Speculative Grade.

1.4 Tlopsimox onpenenenus 3naueHuit PD u LGD anst M”HOCTpaHHBIX KOHTPAreHTOB, YCTAaHOBJICHHBIH B

HpaBI/IJ'IaX, HC MCHJCTCA.

16 Eciin B ny6inKyeMbix MaTepuanax peiTUHIOBbIX areHTCTB MCMOMb3yeTcs nokasaTenb Recovery Rate (RR), To noTepw npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMmblit MPOLLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbiNaTaM, NPMBOANMBIN areHTCTBaMM A8 KaXaoro
penTMHIa B eXeroAHbIX NCCNefoBaHUSX.

83



AxunonepHoe o60mectBo «AAA Vmpanenue Kamuramom» (mamee — AO «AAA VYmpasnenue
Kammranmom»)/Joint Stock Company AAA Capital Management (JIuiieH3usi Ha OCYyIIECTBICHHE
JESTEIIbHOCTH M0 YINPAaBICHUIO WHBECTUIMOHHBIMU (DOHAAMH, MAeBbIMU HHBECTHUIIMOHHBIMU
dboHgaMHU U HErocyAapCcTBeHHBIMH TTeHCHOHHBIMU (poHmamu Ne 21-000-1-00657 ot 15 ceHtsiOps
2009 r., JIuueH3us npoecCHOHAIBHOIO yJYaCTHUKA PHIHKA HEHHBIX OyMar Ha OCYIIECTBJICHUE
NEeSITeIbHOCTH 10 YIpaBieHHI0 IeHHbIMH Oymaramm Ne 045-12879-001000 ot 26.01.2010,
BollaHbl @CDP Poccum, 6e3 orpaHudeHus: cpoka ACWCTBUS) OCYIIECTBIISIET JOBEPUTEIBHOE
yIpaBJIeHUE CIEAYIOUIMM 3aKPBITBIM MAeBbIM HWHBECTHLIMOHHBIM  (DOHIOM: 31D
KOMOMHMPOBaHHbIN «TeppuTOoOpuu pa3BUTHS», NHBECTULIMOHHBIE 1AW KOTOPOI'O IPEIHA3HAYEHbI
U KBaTM(PUIMPOBAHHBIX MHBECTOPOB: IMpaBHJIA JJOBEPUTEIBHOTO YIPABICHUS COTJIACOBAHBI
CHEUHATU3UPOBAHHBIM JICTIO3UTAPUEM U BHECEHBI B PEECTP MAEBBIX MHBECTHIIMOHHBIX (POHIOB

Bankom Poccun 22.06.2022 r. 3a Ne 5004 - C/I.

AO «AAA VYmopasnenue Kanurasiom» HanoMHMHAeT MHBECTOpaM, YTO CTOUMOCTH
WHBECTHUIIMOHHBIX 1Ta€B MOKET YBEIMUYMUBATHCSA U YMEHBIIAThCS. Pe3ynbTaThl MHBECTUPOBAHUS B
MPOILUIOM HE OIpeNessioT A0XoAsl B OynymieM. ['ocymapcTBo He rapaHTHpPYeT IOXOAHOCTh
WHBECTUIIMII B 3aKpbIThle MaeBble WHBeCTUIMOHHBIE (oHabl. [Ipexne, yem mnpuodpectu
WHBECTUIIMOHHBIN MMai, cleayeT BHHUMATEIbHO O3HAKOMUTHCS C MpPaBHIIAMHU JIOBEPHUTEIHHOTO
yIpaBiIeHUS 3aKPHITHIMU TA€BBIMU MHBECTHIIHOHHBIMU (DOHIAAMH.

[TonyunTth moapoOHYIO HH(POPMAITUIO O TACBBIX MHBECTUIIMOHHBIX (POHIAX MO yrpaBieHueM AO
«AAA VYnpasnenue Kanuramom» 1 03HAKOMUTHCS € TTPaBUIIaMU JIOBEPUTEIBLHOTO yIIPABICHUS, a
TakKe WHBIMH  JIOKYMCHTaMH, MpeaycMoTpeHHbIMH  DenepanbabiM  3akoHOM  «O0
WHBECTUIIMOHHBIX (DOHIAX» U HOPMATUBHBIMH aKTaMH B cepe (GUHAHCOBBIX PHIHKOB, MOYKHO IT0
anpecy: 119049, Mocksa, yi. Koposuii Bai, 1. 7, ten. (495) 980-40-58, wnu B cetu MHTEpHET 110
axpecy https://aaacapital.ru.
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