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HN3MeHeHus1 U 1O0NOJIHEHHUS B HpaBmla onpeaecjaeHusd CTOUMOCTH YUCTBIX AaKTHBOB

3aKpBITOFO KOM6I/IHI/Ip0BaHHOFO HacBOro HHBECTUIIMOHHOTI'O (1)0H)13. ((TeppI/ITOpI/II/I Pa3BUTHUA»

noJi YrpasieHueM AKIMOHEpHOTo oouiecTBa «AAA Ynpasnenue Kanuramnom»



Tekct HpaBI/IJI onpeaAcICHUA CTOMMOCTH YHUCTBIX AKTUBOB IIACBOI0 HMHBCCTHUIIMOHHOI'O q)OHﬂa B HOBOH
pelaKIHu:

O01ue MoJI0KeHus.

1. Hacrosimue IlpaBuna onpeneneHnss CTOMMOCTH YHUCTHIX akTUBOB (nanee — IlpaBuna onpenenenus CHA)
3aKphITOr0 KOMOWHHPOBAHHOTO TACBOT0 WHBECTHUIIMOHHOTO (ouma «Teppuropum pazBuTus» (naiee —
®donx) moa ympaeieHHeM AknuoHepHOro obOmiectBa «AAA VYmpaenenwe Kamuramom» (mamee -
Vrpasnsitoasi KOMIIaHUsA) B HOBOM pelakiMu pa3paboTaHbl B COOTBETCTBUM C YKazaHueM LleHTpanbHOro
banka Poccuiickoii @enepanun ot 25 aBrycra 2015 roga Ne 3758-V (manee — Ykazanue Ne 3758-Y), B
cootBeTcTBUU ¢ DenepanbHbiM 3ak0HOM «O0 MHBeCTHIMOHHBIX QoHaax» N 156-®3 ot 29 Hoa6ps 2001
rofa (nanee - @enepanbHbliii 3aKk0H «O0 MHBECTUIIMOHHBIX (oHIax»), DeaepanbHbIM 3aKOHOM OT 10 Hrons
2002 rona N 86-®@3 «O llentpanbHoMm 6anke Poccuiickoit ®@enepaunu (banke Poccun)» um npuHATHIMU B
COOTBETCTBUM C HHUMHM HOPMAaTUBHBIMU aKTaMH, B COOTBETCTBUM C JAeWcTByromuM CraHmapTom
HanmonaneHoii accouunanyu yaacTHUKOB (hoHmoBoro peiaka (HAY®DOP) nopsiaka onpeneneHus: CTOMMOCTH
YUCTBIX AaKTHBOB [a€BOTO HMHBECTUIIMOHHOTO ()OHAA U CTOMMOCTH HWHBECTHIIMOHHOTO Tmas (Janee -
Cranpapr).

1.1.  Hacrosmue IIpaBuia onpenenenuss CHA npumenstores ¢ 17.05.2024 ropa.

1.2. H3menenuss u nomnonHenus B Hacrosimue [IpaBuna ompenenenuss CYUA Moryt ObITh BHECEHBI B
ClIy4asix, YCTAaHOBJICHHBIX HOPMATHUBHBIMHU TPAaBOBBIMH akTaMu. B ciydae HEOOXOIMMOCTH BHECEHUS
u3MeHeHul u gonoiaHeHui B [IpaBuna onpenenenuss CHA k HUM NpuiiaraeTcsi NOSICHEHUE MPUYUH BHECEHUS
TaKMX U3MEHEHUW W JIONOJHEHHUN M YKa3bIBA€TCs JlaTa Hayajga NPUMEHEHUS U3MEHEHUW W JOMOJHEHUH B
Hacrosimue [Ipasuna onpenenenus CHA.

1.3. IlpaBuna ompenenenus CYUA mnpeacTaBisiorcs YTpapisiomled KOMIAHWEH B YBEIOMHUTEIBHOM
nopsinke B bank Poccum B Tedenuwe AByX paOouux JHEH C JaThl UX YTBEPkKACHUS M COTJIACOBaHUS CO
CHEIMaIM3UPOBAaHHBIM JICTIO3UTAPUEM ITyT€M HANpPaBJIEHUS 3JIEKTPOHHOTO JIOKYMEHTA, MOJIHCAHHOIO
YCUJIEHHOW KBaNU(MUIIMPOBAHHON AIIEKTPOHHOM MOAMUCHIO, MO TEJIEKOMMYHHKAIMOHHBIM KaHallaM CBS3H, B
TOM 4Hcie uepe3 HHGOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceTh «VHTepHeT», B COOTBETCTBUHU C
nopsiAKOM, yctaHOBIeHHOM bankom Poccun.

1.4. IlpaBuna onpenenenust CHA (M3menenus u nononHeHust BHocuMele B [IpaBuna onpenenenus CHA):

- TPEIOCTaBISIOTCA YTPABIAIONIEH KOMIAHUEH 10 TPeOOBAHUIO 3aMHTEPECOBAHHBIX JIHII;

- usMeHeHuss W jgononHeHuss B IlpaBwia onpenenenus CYA npenoctaBisitoTcs BiadeibliaM
WHBECTHUIIMOHHBIX TaeB DoHga He Mmo3gHee maTH paboumx AHEeW 10 Havana npumeHeHus I[Ipasun
onpeneneHuss CHA, ¢ BHECEHHBIMU U3MEHEHUSIMU U JTOTIOJTHEHUSIMH.

1.5. Pe3ynbTaThl omnpeAeneHuss CTOMMOCTH YHCTHIX aKTHBOB MAa€BOTO MWHBECTUIIMOHHOTO ()OHJIA, a TAKKE
pacyeTHON CTOMMOCTH MHBECTUIIMOHHOTO Iasi Ta€BOT0 MHBECTUIIMOHHOTO (POHJA OTPa)KalOTCs B CIIPaBKE O
CTOMMOCTH YUCTHIX aKTUBOB.

1.6.  CtomMoOCTh YHCTHIX aKTUBOB DOHA ONIpeAeIsIeTCs He TI03JHee padoyvero Hs, CISAYIOIIETO 3a THEM,
10 COCTOSTHUIO Ha KOTOPBIA OCYILIECTBIIAECTCS OMPEACIIEHHNE CTOUMOCTH YUCTHIX AKTUBOB.

1.7.  CroumocTh 4HCTBHIX akTUBOB DOHAA ompeAenseTcs Mo coCcToAHUIo0 Ha 23:59:59 naTel, 3a KOTOpYIO
pPacCUMTHIBAETCSI CTOMMOCTh YMCTBIX AKTHBOB, C YY€TOM JaHHBIX, PACKpBITHIX B YKa3aHHYIO JaTy B
JOCTYITHBIX 711 YTIpaBJIsSIoNeld KOMITAaHUN HCTOYHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTO TOsICA.

1.8.  CroumocTh yncThIX akTHBOB (nanee - CHA) DoHa onpeaensercs Kak pa3Huiia Mexay CTOUMOCTHIO
Bcex akTuBoB PoHJa (Hanee — aKTHBBI) M BEIMYMHOMN BceX 00s3aTENIbCTB, MOJUICKAIINX HCIIOIHEHUIO 32
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CUeT YKa3aHHBIX aKTHUBOB (J1aee — 00s13aTeNIbCTBA), HA MOMEHT ONPEEICHHUS] CTOMMOCTH YUCTBIX aKTUBOB B
cOOTBeTCTBUM ¢ HacTosiuMu IIpaBunamu onpenenenus CHA.

1.9. CroumocTth yncThIX akTHBOB DoHIa onpeaensercs (HaThl, yKa3aHHBIE B MOAMYHKTaX K HACTOSIIEMY
NYHKTY, Aanee no tekcry llpasun onpenenenus CYUA mo oTaenbHOCTH M (MIM) B COBOKYIHOCTH OyAyT
yIOMHHAThCA Kak «nara onpenenenus CHA» wim «maata pacueta CHA»):

1.9.1. na nmaty 3aBepiieHus (OkOHUaHUs1) hopmupoBanus DoHJa;

1.9.2. B cnyuae npekpauienus oHaa — Ha JaTy BOZHUKHOBEHUSI OCHOBAHUS €T0 MPEKpaIleHUs;

1.9.3. mocne 3aBepmieHus ¢opmupoBanus DoHma — ©KEMEeCSYHO Ha TOCIeIHUN pabouuii JCHb
KaJICHJIapHOT0 MecsIa 10 KaJeHAapHOro Mecsiia, MPeIIecTBYIOIEro Mecsily, B KoTopoM DOoH]T HCKITIOUEH
U3 peecTpa MMaeBbIX UHBECTULIMOHHBIX (POHIOB;

1.9.4. mocne 3aBepuienus ¢popmupoBanus OoHga — HA TOCIEAHUA pabOUuil IeHb CPOKa IpHUeMa 3asBOK Ha
npuoOpeTeHNEe MHBECTULIMOHHBIX 11a€eB;

1.9.5. mocne 3aBepmieHust QopmupoBanus DoHma — HaA JaTy COCTaBICHHS CIUCKA BIIA/ICIbIIEB
WHBECTUIIMOHHBIX TIa€B B Cllydae YaCTUYHOrO TMOTAlIeHHs] HMHBECTULIMOHHBIX TIaeB 0e3 3asBlCHUs
TpeOOBaHU BIIJIETIbIICB MHBECTHIIMOHHBIX MTaeB 00 X MOTAIICHUH.

1.9.6. B cinyyae MPUOCTAHOBJICHUS BbIa4yH, MOTAIICHHS] HHBECTUIIMOHHBIX MaeB — Ha JaTy BO30OHOBICHUSA
UX BblJAuH, OralleHusl.

1.10. CroumocTh 4yucCThIX aKTUBOB (DOHAA, B TOM 4YHCIE CPEIHEroJ0Bas CTOMMOCTh YHCTBIX AKTUBOB
®oHJa, a TaKKE pacyeTHasi CTOMMOCTb MHBECTUIIMOHHOTO nasi PoHJ1a ONpeAessatoTCs C TOYHOCTBIO 10 ABYX
3HAKOB TOCTIE 3aIlsiTOM, ¢ MPUMEHEHHEM MPaBUI MATEeMAaTUYECKOTO OKPYIJIEHUS B BAJIIOTE OMpPEICICHUS
CYA B cootBerctBuu ¢ IlpaBmiamu noBeputenbHOro yrpasineHus PoHpa, ASHCTBYIOUIMMH Ha JaTy
onpenenenus CUA.

1.11. B ciyudasx W3MeHEHHs ITaHHBIX, HA OCHOBAHWU KOTOPBIX ObLIa ONpeAesieHa CTOMMOCTh YHCTBIX
akTuBoB DOHIa, CTOMMOCTh YHMCTHIX aKTHBOB IMOJICKHUT Mepepacuery. [lepepacduer cTOMMOCTH YHMCTBHIX
AKTUBOB MOJKET HE OCYIIECTBISATHCSA TOJBKO B Cilydae, KOIJa OTKJIIOHEHHE HCIOJIb30BAaHHOM B pacuere
CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBiseT MeHee yeM 0,1% KOPpEeKTHONW CTOMMOCTH YHCTHIX aKTUBOB
U OTKJIOHEHHE CTOMMOCTH YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa coctasisger MeHee 0,1% koppekTHOI
CTOMMOCTH YUCTBIX AKTHUBOB.

2. Kpurepun npusHanus (MpeKpameHus NPU3HAHUA) AKTHBOB (005132TEJILCTB)

2.1.  AxtuBbl (00s3aTeNbCTBA) NMPUHUMAIOTCS K pacdyeTy CTOMMOCTH YMCTHIX aKTUBOB B Cllyyae HX
NpPU3HAHUS B COOTBETCTBUU ¢ MEXIyHapOJHBIMU CTaHAApTaMu (PUHAHCOBOW OTUETHOCTH, BBEJICHHBIMH B
JercTBre Ha Tepputopun Poccuiickon @enepanum.

2.2. Kpurepuu npusHanus (IpeKpalieHus NpU3HaHKUs) akTUBOB (00s13aTenbeTB) B yuere PoHa ¢ LENblo
OTpaXeHUsI B CTOMMOCTH YMCTBIX aKTUBOB Mpe/cTaBiieHbl B [Ipunoxenun 1.

3. MeTtoabl onpeeieHnsi CTOMMOCTH AKTHUBOB U BeJIMYUH 00513aTeJIbLCTB

3.1.  CTouMOCTh aKTMBOB U BelWYMHA 00s13aTenbCTB DOHIA OMPEENIIOTCS IO CIPABENIUBONH CTOMMOCTH
B COOTBETCTBUM ¢ MexayHapoaHeiM craHgaproM ¢unancoBoil ordetHoctH (IFRS) 13 «Onenka
CIIpaBEJIMBOM CTOMMOCTHY», BBEICHHBIM B JEHCTBUE HAa Tepputopuu Poccuiickoii denepanuu MpuUKa3om
MunuctepctBa ¢unancoB Poccuiickoit deneparuun ot 28 nexadps 2015 roma Ne 2170 «O BBeneHum
MexnyHapOJHBIX CTaHIAPTOB (PUHAHCOBON OTYETHOCTH W PazbsicHeHuit MexayHapOAHBIX CTaHIAPTOB
(¢uHaHCOBOM OTUETHOCTH B JelicTBUe Ha Tepputopun Poccuiickoit denepaunu U 0 NpU3HAHUHU
YTPATUBIIMMH CHUJIY HEKOTOPBIX MPHUKA30B (OTIENbHBIX MOJOKEHUH MpUKa30B) MuHHCTEpCTBA (PUHAHCOB
Poccuiickoit ®enepanun» ¢ yderom TpeOoBaHui VYkazanus Ne 3758-Y. B cimydae HE0oOXOAMMOCTH
CTOMMOCTh aKTUBOB U BEIMYMHA 0053aTEIHCTB OMPEAEISAETCS B COOTBETCTBHH C MHBIMUA MEKTyHapOTHBIMH
cTaHgapTamMu GUHAHCOBOM OTYETHOCTH MO CIIPABETHBON CTOUMOCTH.

3.2. CToMMOCTH aKTUBOB WJIH BETUYMHA 00s3aTENIbCTB, B TOM YHCIIE ONPEIeTICHHAss HA OCHOBAaHUH OTYETa
OIICHIIIMKA, COCTABJIEHHOTO B COOTBETCTBUU C TpeOoBaHusMu DenepanbHoro 3akona ot 29 urons 1998 rona
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Nel35-®3 «O06 omeHouHO# nesTenbHOCTH B Poccuiickoit denepanuny onpenensiercs 0e3 ydera Hajloros,
KOTOpBIE YIUIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOAATENbCTBOM Poccuiickoit denepanuu  wim
MHOCTPaHHOTO rOCyIapCcTBa MPU NPUOOPETEHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.
3.3. B cnydae ompenencHus CTOMMOCTH aKTHBAa WM BEIMYMHBI 0053aTEIhCTBA HA OCHOBAHUHM OTYETA
OLICHII[MKA J1aTa OI[CHKHM CTOMMOCTH JOJKHA OBITh HE paHee IIECTH MECSIEeB JO JaThl, 0 COCTOSHHUIO Ha
KOTOPYIO ONPEAEIAECTCS CTOMMOCTh YUCTHIX akTUBOB DoHja. [Ipu 3TOM CTOMMOCTh aKTHBa WJIM BEJIMYUHBI
00s3aTeNbCTBA OINpEAENsSeTCs] Ha OCHOBAaHUU JIOCTYITHOTO Ha MOMEHT OIpEAeNCHUS CTOMMOCTH YHCTBIX
AKTHUBOB OTYETA OIICHIIMKA C JATOM OLIEHKH Hanbosee OJU3KON K JIaTe ONpeIeTIeHIs] CTOMMOCTH aKTHBA WIIH
BEJIMYMHBI 00513aTENIbCTBA.
3.4. B cayuae ecnu Hacrosiiumu IlpaBunamu omnpenenenuss CHA B 1ensix ONpeneseHusl ClpaBeIvuBOi
CTOMMOCTH aKTHBa (BETUYMHBI 0053aTEIBCTBA) MPEIYCMOTPEHO UCIOIH30BAHNE CTOUMOCTH, OIIPEICIIEHHON
Ha OCHOBAaHMM OTYE€Ta OLEHIIMKA, IpU 3ToM [IpaBuiia 1OBEpUTEIBLHOTO YIPABICHUS HE COIEPKAT yKa3aHUE
HAa HamMuue B (OHAC OIEHIIMKA, TO TakKas OIEHKa MOXET OBbITh MPOM3BEACHA 3a CYET CPEICTB
Ynpasistonieil KOMIaHUU [IPH COOJII0/IEHUU TPeOOBaHUHN K OLICHIIUKY, YKa3aHHBIX B CIEAYIOIIeM a03alle.
CroumocTh akTHBa (BEIMYUHBI 00S3aTENBLCTBA) MOXKET OMPENCNAThCS Ui 1enei Hactosmux [IpaBut
onpeneneHuss CYA Ha OCHOBAaHMM OTY€Ta OLEHUIMKA, €CIM TaKOW OTYET COCTAaBJEH OLICHIIMKOM, B
OTHOIIIEHUU KOTOPOTO CO CTOPOHBI CaMOPETYJIMPYEMBIX OpraHU3ALMKA OICHIIMKOB HE MPUMEHSIINCH B
TEYeHHE JBYX JIET B KOJMYECTBE [JBYX M 0Oojee pa3 Mepbl TUCHUIUIMHAPHOTO BO3ACUCTBHUA,
npenycMoTpennble denepanbHbM 3akoHOM «O0 oleHouHOH aedrenbHocTH B Poccuiickoit denepanun», a
TaK)XK€ BHYTPEHHUMH JOKYMEHTaAMU CAMOPETYIMPYEMbIX OPraHU3alUid OLEHIIMKOB, U CTaX OCYIIECTBICHUS
OIICHOYHOM JESATEIBbHOCTH KOTOPOTO COCTABJISIET HE MEHee TpeX JieT, a TaK >Xe HMEIOIUM
KBTM(UKAIIMOHHBIM ~ aTTecTaT IO COOTBETCTBYIOIIEMY HAIPABJICHUIO OICHOYHOW JAESITEeIbHOCTH.
OrnipeziesieHne OLECHIIMKOM CIPABEIJIUBONM CTOMMOCTH OOBEKTAa OLEHKH MPOU3BOAMTCS B COOTBETCTBUU C
MexnyHapoanbsiM crangaptom ¢unancoBoit oryetHocTH (IFRS) 13 «Onenka cpaBeyinBoi CTOUMOCTH.
3.5 MeToauku omnpeneseHnus CHpPaBEATUBON CTOMMOCTH KOHKPETHBIX AaKTHBOB (BEJIMYHHBI 00S3aTEIIHCTB)
MIPE/ICTABICHBI B COOTBETCTBYIOLIUX NMPUIIOKEeHUAX HacTtosamux [Ipasun onpenenenus CHA.

4. IlopsinoK KOHBEpPTallMU CTOMMOCTEH, BIPA’KEHHBIX B OJJHOH BAJIIOTE, B APYIYI0 BAJIOTY

4.1. CroumocTh aKTMBOB M BEJIMYMHA O0S3aTEIbCTB, BBHIPAKEHHBIX B BaJIOTE, OTIMYHON OT BaJIIOTHI
OIpeEIIEHUsI CTOUMOCTH YUCTBIX aKTUBOB, IPUHUMAETCS B PacdyeT CTOMMOCTH YHCTBIX aKTHBOB B BAJIIOTE
OIpe/ieNIeHUs CTOMMOCTU YHCTBIX AaKTHBOB, IIyT€M IPUBEICHHUS CTOMMOCTH akTHBa (00s3aTenbcTBa) K
BAJIIOTE OIpPEENIEHUs] CTOMMOCTH YUCTBIX AKTUBOB Yepe3 POCCUHCKUI pyOib, IO KypCy, YCTaHOBIEHHOMY
HentpansubiM 6ankom Poccuiickoit denepaiiuu Ha JaTy ONpeIeNieHrs UX CIPaBeJIMBON CTOMMOCTH.

4.2. CTOMMOCTh aKTMBOB M BEJIMYMHA OO0SA3aTENIbCTB, BBIPAXKEHHAas B WHOW BalioTe, A KOTOPOH
Hentpansubim 0ankoMm Poccuiickoit denepanii HE YCTAaHOBIIEH KYpPC BAJIIOTHI K POCCHUCKOMY pyOUIIO,
IIPUHUMAETCS B pacueT CTOMMOCTH YHCTBIX aKTMBOB B BAJIIOTE ONPEIEIICHNs CTOUMOCTH YHCTBIX aKTUBOB C
MCIIOJIb30BaHUEM KPOCC-Kypca TaKOW BaTIOTHI, omnpeeraeHHoi yepe3 kype Homrapa CIIA, yctaHOBIEHHBIM
Intercontinental Exchange (ICE), nmu6Go mo maHHbIM HHOW HaOmIOJaeMON IUIOMIAIKH/TIPU3HABAEMOTO
UCTOYHUKA JaHHBIX npu otcyrctBuu nocryna k ICE, nubo HeoOxoaumoin undopmanuu Ha ICE (Ha
OCHOBAHMU NPEAOCTABICHHON YIIpaBIsioLiel KoMInanueil nupopMarum).

S. Ilepeyenb aKTHBOB, MOAJIEKAIMX OLECHKE OLCHIIMKOM, U NEPHOIMYHOCTH NPOBEACHUSI TAKOH
OLIeHKH

5.1. Hacrosmue IlpaBuna omnpenenenuss CUYA ycTaHaBIMBAaIOT NEPEYEHb AKTUBOB W BEJIMYUHBI
00513aTeNIbCTB, CIIPABEUINBAs CTOMMOCTh KOTOPBIX BCErZla ONPENEIIAeTCs] HA OCHOBAHUU OTYETa OLICHIIMKA.
[lepeuens npencrasneH B [Ipunoxenun 4.

5.2. B cnywae ompeneneHuss CTOMMOCTH aKTHBa (BEIMYMHBI 0053aTEIbCTB) HAa OCHOBAHWU OT4YETa
OLICHIIMKA OLIEHKA JI0JI’KHA MPOU3BOAUTHCS HE PEXKE OJHOIO pa3a B ILIECTh MECSIIEB.



6. IHopsaok pacuera BeJIMYMHBI Pe3epBa HA BHIIJIATY BO3HATPAKACHHUS U MCI0JIb30BAHHUSA TAKOI0
pe3epBa, a Tak:Ke MOPAJOK y4YeTa BO3HAIPAKIEHHMH M PACX0A0B, CBA3AHHBIX C [0BEPHUTEIbHBIM
ynpasJienneM ®@oHa10M

6.1. PesepB Ha BbIIIATYy BO3HATPAXKICHUS YNOPABISIONIEH KOMIIAHWM, CHEIUAIM3UPOBAHHOMY
JICTIO3UTAPUIO, AYIUTOPCKOM OpraHu3alnuy, OLECHIIUKY PoHAAa U JMIy, OCYIIECTBISIOIIEMY BEICHUE
peecTpa Bia/eNblieB MHBECTULIMOHHBIX maeB DoHia (gajiee — pe3epB Ha BBIIIATY BO3HATPAXK/ICHHUS ), U UHbBIC
pe3epBbl B PoHJe HE POPMUPYIOTCS U HE BKIIIOUAIOTCS B cocTaB 00s3aTenscTB PoHa.

6.2. CpennerofoBas CTOUMOCTbh YUCTBIX akTUBOB PoOHJa Ha J1000H JIeHb OIpenesseTcsl Kak OTHOILIEHUE
CYMMBI CTOUMOCTEH YHCTHIX aKTHBOB Ha Kb pabounii I€Hb KAJICHAAPHOTO rojia (eciiu Ha pabouuil 1eHb
KaJICHJAPHOT'0 Ir0/1a CTOMMOCTh YHUCTBIX AKTUBOB HE OINpPEIENsIach — Ha MOCIECIHUN JEHb €€ ONpEaeICHNUs,
NPEIIIeCTBYIONUI TakoMy [IHIO) ¢ Hadanma roaa (C JaThl 3aBeplieHUs (OPMHUPOBAHUS I1a€BOTO
MHBECTUIIMOHHOTO (DOHAA) 10 AAThl pacuéTa CPeHEroJOBOM CTOMMOCTH YUCTBIX aKTHBOB K YHCITY pabodux
JTHEH 3a 3TOT MEPUO.

7. IMopsintok  yperyjMpoBaHUsI  pa3sHOIJIACHMH  Mexay  YHpaBisdwiieil  KOMIaHMeH H
CIEeHAJIM3UPOBAHHBIM JCNO3UTAPHEM IIPH ONpPeAeIeHUN CTOMMOCTH YMCThIX AKTHBOB

B cnyuae o6napykenust pacxoxxnenuit npu cBepke CrpaBku o CHA donja criennaan3upoOBaHHBIN
geno3utapuii u  Yopasmstomas komnaHus J[.Y. ®oOHIOM BBICHAIOT MPUYMHY PpACXOXKICHUU U
COTIJIACOBBIBAIOT BO3MOKHOCTH UX YCTPAHECHHUSI.

B cnydae ecnu pacxoxk/ieHusi He ObUIM YCTPaHEHBI JJO HCTEUEHHS MPeIeIbHOr0 CPOKa COTJIAaCOBAHMUS
CTOMMOCTH YHUCTBIX aKTHBOB, (DaKT OOHApPYKEHHUS pacxXxokJIeHUl Gukcupyercs B [IpoTokose pacxoxaeHui
pe3ynbTaToB cBepku CYA. Ilpu 3TOM criennanu3upoBaHHbIN jAeno3uTapuil He 3aBepser Crnpasky o CHA
®onjga u He no3aHee 3 (Tpex) pabounx aHEH ¢ narel noanucanus [Iporokosa pacxokaeHUll pe3ynbTaToB
ceepku CYA yBepomiseT o dakre pacxoxaenus bank Poccun.

@DakT MOCIENYIONIEro YCTPAHEHMsI PACXOXKJIECHUN TOATBEp)KIAeTCs MyTeM 3aBepeHuss CrpaBKH O
CYA cnenuanu3upoBaHHBIM JETIO3UTAPUEM.

8. Ilopsiaok onpenesneHusi 1aTbl U BPeMEHH, M0 COCTOSIHMI0O HA KOTOpPbIe ONpeae/siercsi CTOUMOCTh
HMYIIECTBA, ePeIaHHOI0 B OIJIATY HHBECTULMOHHBIX naeB MoHaa

8.1. Jlata, MO COCTOSIHUIO HAa KOTOPYIO OMNPENEISAETCS CTOMMOCTh MMYIIECTBA, NEPEIaHHOIO B OILIATY
naeB DoHma, HE MOXKET OBITh ONpeAeNieHa paHee JaThl MepeJadyd TaKoro HMYIIECTBA B OIJIATy
VHBECTULIMOHHBIX I1a€B, 38 MCKJIIOUYEHHUEM CIIyYaeB OIPEAEICHUS] CTOMMOCTH UMYIIECTBA, IEPEIAHHOTO B
OIIaTy MHBECTUIHMOHHBIX MaeB DOH/Ia, HA OCHOBAHUM OTYETAa OLEHINMKA. J[aTa, M0 COCTOSIHHUIO Ha KOTOPYIO
ONPEAEISAETCA CTOMMOCTh HMMYILECTBA, IIEPEJAHHOIO B OIUIATY WHBECTULMOHHBIX maeB doHma, Ha
OCHOBAaHWHM OTYETa OICHIIMKA, HE MOXET OBITh paHee 3 (TpeX) MECALEB M0 JaThl Tepeadyd TaKoro
MMYILIECTBA B OIJIaTy UHBECTULIMOHHBIX I1a€B.

8.2.  CTromMOCTh MMYIIECTBA, NEPEJAHHOIO B OIJIATy MHBECTHIIMOHHBIX MaeB DoHAa, ONMpenenseTcs mo
cOoCTOAHMIO Ha 23:59:59 natsl nepeaun UMyIIECTBA B OTUIATY MHBECTULIMOHHBIX 1A€B.



Ipuaoxenune 1. Kpurepun npusHanus (mpexkpameHusi NPpU3HAHUS)

AKTHBOB H 00513aTesILCeTB PoHaa

AKTHB/O053aTEJILCTBO

Kpurepum npusHanus

Kputepun npexpamieHusi npusHaHUA

JleHexxHbIE CpeacTBa HA CUETAX, B
TOM YHCJI€ Ha TPAH3UTHBIX BAIFOTHBIX
CYETaX, OTKPBITHIX HA Y PABISAIONIYIO
komnanuto [.Y. ®orgom

» JlaTa 3auMcieHHs I€HEKHBIX CPEACTB Ha
COOTBETCTBYIOIINI OAHKOBCKHI CUeT
(pacyeTHBIN, TPAH3UTHBIN, BaTIOTHBIN)
HA OCHOBAHUH BBIIMCKH C YKa3aHHOTO
cyera.

» Jlara ucronHeHus: KpeIUTHOU
OpraHu3aIyeil 00s13aTeNbCTB 110
MIEPEYUCIICHUIO IEHEKHBIX CPEJICTB CO
cyeTa;

» Jlara pemennst banka Poccun 06 o13bI1BE
JMIIEH3UM O0aHKa (JIEHEe)KHBIE CPE/ICTBA
MEPEeXOoIAT B CTATyC Mpouei
JIeOUTOPCKOM 3a/10JDKEHHOCTH );

» Jlata nukBuanuu 0aHKa COTIacHO
uH(pOpMaLU, paCKpHITON B
O(UIMATIEHOM JIOCTYITHOM UCTOYHUKE (B
oM ymciie 3anucu B ETPHOJI o
JUKBUJAIMY OaHKA).

JleHexkHbIE CPEACTBA BO BKIIaaX, B
TOM 4YHCJIe Ha BAJIFOTHBIX CUETaX,
OTKPBITHIX HAa Y IPaBIISIONIYIO
kommanuro [[.Y. ®orgom

* JlaTa 3aumMcCieHUs IEHEKHBIX CPEJICTB Ha
COOTBETCTBYIOILLUN JIETIO3UTHBINA CUET HA
OCHOBAHMU BBITIUCKHU C YKa3aHHOTO
cUeTa;

» Jlara mepeycTymnku npaBa TpeOOBaHUS O
BBIIIJIaTE BKJIaJa M HAYMCIICHHBIX
MPOLEHTAX Ha OCHOBAHUU JOTOBOPA.

» Jlara UCITOJIHEHUS KPEOUTHOU
OpraHu3aIuei 00s13aTeNbCTB Mo
BO3BpAaTy BKJIaJzia (BO3BpAT HA CUET
@oH/1a NEHEKHBIX CPEACTB MO JOTOBOPY
0aHKOBCKOTO BKJIAJA);

» Jlata pakTHUeckoi mepeycTynKky mpasa
TpeOOBaHUs O BBIIJIATE BKJIA/IA U
HAYMCJIEHHBIX IPOLIEHTaX HA OCHOBAHUU
JIOTOBOPA;

» Jlara pemenust banka Poccun 06 oT3biBe
TuTieH3uH O0aHKa (JIEHEe)KHBIE CPeJICTBA
BO BKJIJIaX NIEPEXOAAT B CTaTyC
JIeOUTOPCKOM 3a/I0JDKEHHOCTH);

» JlaTa nuKBUAIMK OaHKA COTIACHO
uH(pOpMalU, PaCKpHITOI B
OUITMATIEHOM TOCTYITHOM UCTOYHUKE (B
ToM umcie 3amucu B EI'PIOJI o
JUKBUJAIMN OaHKA).




JlenesxxHbIe cpeacTBa (nedutopckas
3aJI0JKEHHOCTB), HAXOIALINECS Y
poeCCHOHATTLHBIX YYACTHUKOB
pBIHKA IICHHBIX Oymar u
OpraHu3aTOPOB TOProBiU (OpoKep,
oupixa)

Jlata 3a4nCiIeHuUs ICHEKHBIX CPEICTB Ha
CIEIMAIILHBIA CYET Ha OCHOBAHUU OTYETa
Opokepa uiu OUpxKH.

Jara ucrionHeHus: OpokepoM Win
Ouprkeit 00513aTENBCTB M0 MEPEUNCICHHUIO
JIEHEXKHBIX CPEJICTB CO CIIEHUATBHOTO
cyera;

[ara pemenus banka Poccun 06 oT3b1BE
JMIIEH3UN y Opokepa (IeHeXKHbIE
CpEeIICTBA MEPEXOIAT B CTATyC Mpouei
JIEeOUTOPCKON 33aI0JIKCHHOCTH ),

[Jara nukBunanuu Opokepa corjiacHO
uH(pOpMaLU, paCKpHITON B
O(UIMATIEHOM JIOCTYITHOM UCTOYHUKE (B
oM ywuciie 3anucu B ETPHOJI o
JUKBUJAIIMN OpoKepa).

Ilennsble Oymaru

ata nepexoza npaB COOCTBEHHOCTH Ha
[eHHbIe OyMaru (3a UCKII0YCHHEM
LEHHBIX OyMmar rnepeaHHbIX M0 CAeNIKaMm,
COBEPILIAEMbIM Ha BO3BPATHOU OCHOBE,
MIPU COXpPaHEHUHU KOHTPAreHTOM T10
cAenke 3a co00¥ 3HAYUTENHHON YacTH
BCEX PHCKOB U BBITOJI, CBI3aHHBIX C
BJIQJICHHUEM IIEHHBIMU OyMaramu, u
aKIIMi, pa3MEIICHHBIX TIPU YUPEKICHUU
VYnpasnsromeit kommnanuen /1.Y.
®OH0M aKIIMOHEPHOTO 00IIECTBA);

* ecIM IIeHHas OyMara, MOANIEKHUT YUeTy
Ha CYETe JIETIO - JIaTa 3a4UCIICHUS
[IEHHOW OyMaru Ha CYeT Jen0, OTKPBITHIN
Yupasnstomeit komnanuu 1.Y. @ongom
B CIIELUATIM3UPOBAHHOM JIENIO3UTAPHH,
MOATBEPKICHHAS COOTBETCTBYIOIICH
BBINMCKOM I10 CYETY JIETO;

* €CJIU JOKyYMEHTapHbBIC IIEHHBIE OyMaru
HE MOJ/JIeXKAT yUeTy Ha CUeTax JIeTo - C
JIaThI IpYeMa [IEHHOW Oymaru
Ynpasisomei komnanuen J1Y.

[laTta nepexona rnpaB COOCTBEHHOCTH Ha
[[eHHbIe OyMaru (3a UCKIIOYCHHEM
LIEHHBIX Oymar, nepeaaHHbIX Mo
CIEJIKaM, COBEPILIAEMbIM Ha BO3BPATHOM
OCHOBE, KOrJia Y npasJistomiasi KOMIaHUs
J.Y. ®oHgoM NPOAOIKACT COXPAHATH
3a o001 3HAaUUTEIBHYIO YacTh BCEX
PHUCKOB U BBITOJI, CBA3aHHBIX C
BIIaJICHUEM TIEPETAHHBIMHU T10 CICIIKE
[IEHHBIMU OyMaramu U akiuid,
Pa3MEIEHHBIX TPU YUIPEKICHUU
Ynpasnsromeit kommnanuen /1.Y.
DOHIOM aKIIMOHEPHOTO OOIIECTBA);

* €CJIM 1IeHHas1 OyMara, MOANEKHUT YUeTy
Ha cueTe JIETIO - JaTa CIUCaHus [IEeHHON
Oymaru co cueta JIerno, OTKPBITOTO
VYnpasnstoment kommnanuu J1.Y. @ongom
B CIIELUATIM3UPOBAHHOM JIENIO3UTAPHH,
MTOATBEPKICHHAS COOTBETCTBYIOIIEH
BBIIMCKOM I10 CYETY JIETO;

* €CITM JJOKyMEHTapHbIE IIeHHbIE OyMaru
HE MOJJIeXKAT YUETy Ha CUeTax JIeno - C




®on0M, OTIpEIeIICHHOH B COOTBETCTBUH
C YCJIOBHSIMH JIOTOBOpA H
MOJTBEPKICHHON aKTOM IpUeMa
nepeavy EeHHBIX Oymar;

* [10 JICTIO3UTHBIM CepTH(HKATAM - J]aTa
3a4MCIICHUs BO BKJIAJl (A€TIO3UT)
JICHESXKHBIX CPEJICTB, OITBEPKICHHAS
BBIIIMCKOM CO CYETA IO BKJIALY
(1ermo3uTy) WK C AaThl IPUOOPETEHUS
TaKoro ceptudukara 1o akTy npruema-
nepeayl B COOTBETCTBUU C IOTOBOPOM.

JIaThI TIEpeIavy [ICHHOM Oymaru
Vnpasisromei komnanuen [1.Y.
doHI0M, OTIPEICTICHHOW B COOTBETCTBUH
C YCJIOBHSIMH JIOTOBOpA H
MOATBEPKICHHON aKTOM IIprUeMa
nepeaayvr LEeHHbIX Oymar;

* [10 JICIO3UTHBIM cepTuduKaraMm - gata
CIIMCaHMs C BKJIAJa (JIeno3uTa)
JIEHEKHBIX CPEACTB, MOJTBEPKICHHASL
BBIIMCKOW CO CYETA IO BKJIAAy
(1erno3uTy), Ui C 1aThl CIIUCAHUS
TaKoro cepTudukara 1o akTy npruema -
nepeaadu B COOTBETCTBUH C JIOTOBOPOM;
* [10 SMHUTEHTY [IEHHBIX OyMar - C JIaThl
JIMKBUJALIMY DMUTEHTA Ha OCHOBAHUU
BHecenus 3anucu B EI'PIOJI o
JINKBUIALNY;

O0s3arenbcTBa MO OIJIaTe aKIHM,
pacnpeieNIeHHbIX IPU YUPEKIEHUU
ITpaBa TpeOGOBaHU 110 3aUNCICHUIO
aKIMH aKIIMOHEPHOTO 00IIEeCTBa,
pa3MELICHHBIX NIPU YUPEKACHUN
AKnuu, pasMenieHHbIe NTpU
YUPEXKIEHUHN aKIIUOHEPHOTO
obmectBa™ (DoHA — yUpeauTenb
(omuH U3 yupeauTeneit) oomecTsa)

B oTHOmeHn# 0053aTENBCTB 10 OIlIaTe
aKuui 1 1e0UTOPCKOM 3a/10JKEHHOCTH K
MIOJTYYEHHUIO TIPaB IO aKIUsIM,
pa3sMEIEHHbBIX IPU YUPEXKICHUH:
: [ara rocynapcTBeHHOM
perucTpainyy akiuOHEpPHOT O
o0111ecTBa, yapeauTeemM
(omHUM U3 yupenuTeneil)
KoToporo sAsysieTcss o
B oTHomenun akiuii, pa3mMeneHHbIX Ipu
YUpEXKJIEHUHU OOIIeCcTBa:

HaunOoJee Mo3aHsAsA U3 Jart:
- JaTa MOJHOM OILIATHI aKITHH,
pa3sMEeIECHHBIX NIPU YUPEKICHUH
00I11eCTBA B YaCTH, BKIIIOUaEMOI B
coctaB umyiectBa PoHpa;
- J1aTa 3a4MCIICHUS aKIUii, pa3MEIeHHbBIX
IpU yIpEexkJICHUH 00IIecTBa Ha CUET

B oTHOIIEHNN 003aTENLCTB 110 OILIATE

aKIUi, pa3MEIIEHHBIX MPU YIPEKICHUU:
[Toramenue 00I3aTEILCTB B
OTHOILIEHUH OILIATHI aKIUH,
pacrpeneneHHbIX nIpu
YUpEXKIEHUU aKIIHOHEPHOTO
obmecTBa

B oTHOIIeHNN mpaB TpebOBaHUS 1O

3aUMCIICHUIO AKIIUN aKITHOHEPHOTO

o01ecTBa, pa3MeIIeHHBIX PU

YUYpEKICHUN:
HanOoJIee MO3IHA U3 1aT:

- JaTa IMOJIHOM OILIATHI aKITUH,

pa3MEIICHHBIX MPH YIPEKJACHUN

00IIecTBa B 9aCTH, BKIIFOYaeMOU B

coctaB umyiectsa QoHJa;

- JlaTa 3a4MCIICHUS aKIMi, pa3MEIIeHHBIX

MIPH YUPEXKICHUU OOIIECTBA HA CUET




neno Ynpasistomie kommnanuu J1.Y.
douHmoMm.

IToce monHOM omyIaThl Akl Ha HUX
pacpoCTPaHsIOTCS BCE TOJIOKEHUS
Hacrosamux [IpaBun onpenenennss CHA
(ITpunoxxenue 2) B OTHOIIEHUH LIEHHBIX
OyMar, yYuThIBa€MbIX Ha CUETE JICTIO, B
YacTH NPU3HAHUS

neno Ynpasistoiie kommnanuu J1.Y.
doumoMm.

ITocJe momHOM omyIaThl Akl Ha HUX
pacpoCTPaHsIOTCS BCE MOJIOKEHUS
Hacrosmux [Ipasun onpenenennss CHA
(ITpunoxxenue 2) B OTHOIIEHUH LIEHHBIX
OyMar, yYuThIBa€MbIX Ha CUETE JICTIO, B
YacTH MPEKPAILCHUs] IPU3HAHUS

JlenexxHble TpeOOBaHUS 110
KpPEAUTHBIM JI0TOBOpaM (B T.4.
yJIOCTOBEPEHHBIE 3aKJIaHBIMH) U
JIOTOBOPAM 3aliMa, 10 KOTOPBIM
VYpasnsromas komnanus 1.Y.
doumoM SABIIETCSA 3aMOIaBIIEM
(manee — ccyna)

Jlns neHeXHBIX TpeOOBaHUM 1O
KPEIUTHBIM JIOTOBOpPaM U JOTOBOPaM
BBIJAHHBIX 3aIMOB:

Jata npenocraBieHus Kpeaura (3aiima)
10 IOTOBOPY, MOATBEPKICHHAS
BBIIHCKOM ¢ OAaHKOBCKOTI'O CUETa,
OTKPBITOT'O Ha YTIPaBISIOLIYIO
komranuio [.Y. ®onaom;

[ara nepeycTynku npaBa TpeOOBaHUS 11O
CCyJIE Ha OCHOBAaHHUU JOTOBOPA;

[ara nepexona mpaBa Ha 3aJ10rOBOE
UMYIIECTBO (€CITU TaKOBBIM SIBIISTFOTCS
npaBa TpeOOBaHUS U3 JJOTOBOPOB
3aliMa/KpEeUTHBIX IOTOBOPOB) MPHU
oOpallleHnu B3bICKaHUs Ha MPEAMET
3ajora.

Jnst neHexxHbIX TpeOoBaHUM MO
KPEIUTHBIM JIOTOBOpPaM U JOTOBOPaAM
3aiimMa, yZ0CTOBEPEHHBIX 3aKJIaJHBIMH
(manee — 3aky1aiHbBIC):

JlaTa nepenaroyHON HAIMKCH HA
3akiaagHoON ¢ yKa3aHUEM, YTO
BJIaJeNbIEM 3aKIagHON SIBIISIETCS
Yupasnsromas komnanus [.Y. @onaom;

st neHexxHbIX TpeboBaHUM MO
KpPEAUTHBIM JIOTOBOPAM U J10IOBOPaM
BBIJJAaHHBIX 3aIMOB:

JlaTa mosiHOrO norameHus Kpeanura
(3aiima) moATBEp:KI€HHAs! BBIMUCKON C
OAaHKOBCKOI'0 CYETa, OTKPHITOrO Ha
Ypasisromyro komnanuro J1.Y.
douHmoM;

JlaTa nMKBUIaIUK 3a€MIIMKA COTJIACHO
nH(pOpMalU, PaCKphITON B
o(UIHaNTbHOM JOCTYITHOM UCTOYHUKE (B
toM ywuciie 3anucu B ETPHOJI o
JTUKBUJIAIUH 3aEMILHKA);

JaTa nepeycTynku rnpaBa TpeOOBaHUS 110
CCyJle Ha OCHOBaHMHM JJOTOBOPA;

JlaTta rocyaapcTBEHHON perucTpanuu
npaBa o011eH 10J1eBOM COOCTBEHHOCTH
BJIQ/I€TIbIIEB MHBECTUIIMOHHBIX MTAaeB
®doHJa Ha 3aJI0r0BOE UMYILIECTBO,
HanpuMep, MOATBEPKACHHAs BBIMHCKOM
u3 EI'PH — B ciiyuae oOpatienus
B3BICKAHUS Ha IIPEIMET 3aJI0Ta B BUJE
00BEeKTa HEABMKUMOCTH U TIOCTYIUICHUS
B cocTtaB PoH/1a 3aJI0rOBOTO UMYILIECTBA;
Jlms 3akma HbIX:

JlaTa nmepenatoyHON HAMKCH Ha
3akaagHOM C yKa3aHUEM, YTO HOBBIM




BJIQ/ICTIBIIEM 3aKJIAIHOM SIBIISIETCS
CTOpOHHEE JIUIIO;

JlaTa moyiHOTrO UCTOJIHEHUS
00513aTCILCTB 3aEMILMKOM;

JlaTa rocyaapcTBEHHOM perucTpanuu
mpaBa o01Iei 101eBOl COOCTBEHHOCTH
BJIQ/IETIbIIEB MHBECTUIIMOHHBIX MTAacB
@oHJa Ha 3AJI0FOBOE UMYLIECTBO,
MOJTBEPKAeHHas BeImucKou u3 EI'PH —
B ciydae oOpalieHusi B3bICKaHUs Ha
MpeIMeT 3aJ10Ta U MOCTYIUICHUS B COCTaB
DoHJa 3aJI0r0OBOT0 UMYIIIECTBA.

JlenexxHble 0053aTeNnbCcTBA U3
KPEIUTHBIX IOTOBOPOB U IOTOBOPOB
3aiimMa, 110 KOTOPBIM Y IIPaBIIAOLILAs
komnanus /1. Y. @oHoM gBisercs
3a€MILIUKOM

Jata nmonydenus kpeaura (3aiima) Ha
OCHOBAHMU 3aKJIOUYEHHOTO JOTOBOpa,
MOJITBEPKIEHHAS BBITTHUCKOU C
0aHKOBCKOTO CU€Ta, OTKPBITOTO Ha
VYpasisarouyro koMnanuo J1.Y.
doxOM

JlaTa oJIHOTO ToTaneHus 00s13aTeIbCTB
U3 KPEJAUTHBIX JIOTOBOPOB M JIOTOBOPOB
MOJIyYEHHBIX 3aliMOB, MOATBEPKACHHAS
BBIIIHUCKOM ¢ OAHKOBCKOTI'O CUETAa,
OTKPBITOTO Ha YTIPaBISIOIILYIO
komrmanuio [.Y. ®ongom;

JlaTa nMUKBH AN
KpeIuTopa/3auMoiaBliia CorjacHO
uH(pOpMaIIHU, PaCKpPHITON B
O(pUIMATIEHOM JIOCTYITHOM UCTOYHUKE (B
toM uucie 3anucu B ET'PHOJI o
JUKBUJAIMY KPEAUTOPA/3aMMO/IaBIIa).

[Ipocroii Bekcenb

I[aTa nepexona mpas COOCTBEHHOCTH Ha
HOCHHBIC 6yMam, OMnpeCacIICHHAsA B
COOTBCTCTBUU C YCIIOBUAMH OOTr0OBOpa U
MOATBCPKACHHAA aKTOM ITpHUEMA -
nepeaayn NCHHbIX 6YM8.F.

JlaTa nepexona mpaB cOOCTBEHHOCTH Ha
IIEHHbIE OyMaru, onpesieieHHas B
COOTBETCTBUU C YCIOBUSAMHM JIOTOBOpA U
MTOATBEPK/ICHHAS aKTOM MpHUeMa -
nepenavy eHHbIX Oymar;

Ecnm mo Bekcenenarento u auity,
NepeaBIIeMy BEKCEIb OCPEICTBOM
WHJIOCCAaMEHTA (J1ajiee — TOJDKHHKH ),
BHeceHa 3anuch B EI'PIOJI o
JIMKBUIALIMN TOJDKHHKA - C JaThl 3aIIHCH
0 JINKBUJIAIIMU JOJIKHUKOB (MOJIy4eHUS
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nH(pOpMaIU O JIUKBUIAIIUN
JTIOJKHUKOB).

Jlonu B yCTaBHBIX KaluTallaX
POCCHICKHX OOIIECTB €
OrpaHUYEHHOU OTBETCTBEHHOCTHIO
(manee - OO1IECTB)

Jlara nepexosa npaBa COOCTBEHHOCTH Ha
JIOJTI0, TIOJITBEP K/ICHHAS BBIIUCKON U3
EI'PIOJI, B cimyyae nu3ameHeHus pasmepa
YcraBHoro kanurtana OOiiecTsa,
MPOLEHTA BJIAJICHUS JIOJIEH;

Haubonee mo3aHss U3 gat: nata
repexo/ia mpaBa COOCTBEHHOCTH Ha
JIOJII0, TIOJITBEP KICHHAS BBIMTUCKOMN U3
EI'PYOJI, nnu narta omiatel yCTaBHOTO
KamnuTaia, B Cydae yapexaeHus
OOmecTBa.

Jlara nepexona npaBa cOOCTBEHHOCTH Ha
JIOJTIO: TTOATBEP K/IEHHAs! BBIMUCKON U3
EI'PYOJI, B Tom uncne B cirydae
M3MEHEHHUS pa3Mepa Y CTaBHOTO
kanuTana OO0IecTBa, MPOIEeHTa
BJIQJICHUSA JOJIEH;

JaTta nukBuaanuu oOIIeCTBa.

IIpaBa yyacTus B yCTaBHBIX
Kanurajgax HHOCTPaHHbBIX
KOMMEPUYECKHUX OpraHU3alui

JlaTa nepexona mpaBa COOCTBEHHOCTH Ha
IIpaBa y4acTHsl, IOATBEPKICHHAS
COOTBETCTBYIOIIUM JOKYMEHTOM,
IIPEAYCMOTPEHHBIM B COOTBETCTBHH C
3aKOHOJATEIbCTBOM CTPaHbI
pPErUCTpaLHH.

JlaTa nepexopa mpaBa COOCTBEHHOCTH Ha
MpaBa y4yacTHsi, TOATBEPKIACHHAS
COOTBETCTBYIOLLUM JIOKYMEHTOM,
MPEyCMOTPEHHBIM B COOTBETCTBHUU C
3aKOHOJIaTE€ILCTBOM CTPAHbI
perucTpanmm.

JlaTta nuKBHIAIIMY MHOCTPAHHOU
KOMMEPYECKOW OpraHu3aluu, pacKpbIiTast
B JIOCTYITHOM UCTOYHHKE, WIH
uH(popManus o 1aTe TUKBUIAAITUN
MHOCTPAHHOW KOMMEPUYECKOMN
OpraHu3aInu, MOJTy4YeHHAs
VYpasnstowmen komnanuen /.Y,
dongoMm.
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JlebuTopckast 3aI0JDKEHHOCTD T10
IPOLIEHTHOMY/KYIIOHHOMY JIOXO1Y,
10 YaCTUYHOMY/TIOTTHOMY
MOTALICHUIO JIOJTOBBIX IIEHHBIX

Oymar

Jleburopckast 3a1075KEHHOCTD 10
IIPOLIEHTHOMY (KYIIOHHOMY) JJOXOJY I10
JOJITOBBIM IIEHHBIM OymMaraMm Mmpu3HaeTcst
B JIaTy MOTall€HUs IPOLIEHTHOrO
(KyIMOHHOT0) A0X0/1a, IPEAYCMOTPEHHYIO
YCIIOBHSIMHU BBIITyCKa LIEHHOW Oymary;
Jleburopckast 3a1075KEHHOCTD 10
BBIIIATE YaCTH HOMUHAJIbHOU
CTOMMOCTH (ITOJTHOM HOMHUHAJIbHOM
CTOMMOCTH) OOJIUTalluy IPU3HAETCS B
JIaTy MOTalleHs] COOTBETCTBYIOIIEH
YaCTH HOMHHAJIBHOW CTOMMOCTH (TTOJTHOM
HOMHMHAJILHOW CTOMMOCTH),
IIPElyCMOTPEHHYIO YCIOBUSIMU BBIITYCKa
[IEHHOW OyMaru.

» JlaTa ucrojHeHHs 005I3aTeIIbCTB
SMUTEHTOM, MOJITBEPKACHHAS
0AHKOBCKOM BBIITMCKOM MM OTYETOM
Opoxepa;

» JlaTa TMKBUJALIMK YMUTEHTA, COIJIACHO
Boinucke u3 EI'PYOJI (vnu BeImucku U3
COOTBETCTBYIOIIETO YIIOJTHOMOUYEHHOTO
opraHa UHOCTPAHHOI'O FOCYJapcTBa).

HG6I/ITOpCKa${ 3aa0JDKCHHOCTD ITO
BBITIJIATC JUBUJACHIOB I10 aKIIHUAM,
A0Xo4a Mo ACTIO3UTAPHBIM PACITUCKaM

Jara npusHanus 1e0UTOPCKON
3aJJ0JDKEHHOCTH 10 BBIILIATE
JTUBUJICH/IOB IO aKLIMSIM, J0X0/1a 0
JIENIO3UTAPHBIM PacliCKaM B
OTHOUIEHUH:

- aKIUH, JETO3UTapHBIX PACIIMCOK
POCCUNCKHUX IMUTEHTOB SIBJISIETCS B
cootBeTcTBUM ¢ HHPopmanueit HKO AO
HP/I unu opuumanbHbIX caiToB
HYMHUTEHTA LIEHHBIX OyMar - 1ata
¢duKcanuu peecTpa akIIMOHEPOB IS
BBITUIAThl JUBUJICH/IOB;

- aKIIM, JeTO3UTapHBIX PACIHCOK
WHOCTPaHHBIX SMUTEHTOB SBJISIETCS B
cootBeTcTBUH ¢ nH(popmanueir HKO AO
HP/I - nara, Ha KOTOPYIO ONpPEAECIIAIOTCS
JM1a, UMEIoIUe MPaBo Ha MOJIy4eHHe
JUBHUIEHI0B JINOO B COOTBETCTBHUHU C
JaHHBIMU Tpymnbl kKomnanuit Cbonds
(https://cbonds.ru/), MexxyHapoaHOH

» Jlata ucriosiHeHus: 00A3aTEILCTB
OMUTEHTOM, IOATBEPKACHHAS
OaHKOBCKOM BBIITUCKOM C PACU€THOTO
cyera Ynpasironieil komnanuu [1.Y.
®donyom uiam oryetom Opokepa dDoHpa;

» JlaTa nTMKBHMALIMU SMUTEHTA, COTJIACHO
Bbinucke u3 EI'PHOJI (vnm Beimucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO
opraHa MHOCTPaHHOT'O FOCYapCTBa).
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MH(OPMALIMOHHON TPYIIITbI
«Unrepdake» (https://rudata.info/) -
JaTa, ¢ KOTOpOU IeHHbIe Oymaru
HAYMHAIOT TOProBaThCs Oe3 yuera
OOBSBICHHBIX TUBUACHIOB (DKC-
JIUBUJICHIHAS J1aTa);

B oTcyTcTBUM HHpopmarmu 3 HKO AO
HP/I, opunmanbHBIX CalTOB SMUTEHTA
LEHHBIX Oymar, HHPOPMAIIMOHHBIX
cuctem Cbonds, «MHTEpdakcy» - nata
3aYUCIICHUS JICHEKHBIX CPEJICTB Ha
pac4eTHBIN CYET, OTKPBITHINA
Ynpasistomiein kommanuu [.Y. @ongom;
[Tpu oTCyTCTBUU MHGPOPMAITUH U3 BBIIIEC
YKa3aHHBIX HCTOYHUKOB (B TOM 4YHCIIE
pa3Mepa MPUIHUTAIOIIUXCSI BHITLIAT) -
JaTa 3a4MCIICHHS IEHEKHBIX CPEICTB Ha
pacyeTHBIN CYET Y PABIISIOLIEH
kommanuu J[.Y. ®oHymom (B TOM yucie
Ha cyetT Opokepa Donna).

3a10JKEHHOCTB IO CAEJIKaM C
LIEHHBIMU OyMaram, 3aKJIF04€HHbBIM
Ha ycioBusax T+

Jlara 3akiroueHus 10roBopa o
PUOOPETEHUIO (peanu3alii) HEHHBIX
Oymar.

JlaTa nepexona mpaB cOOCTBEHHOCTH Ha
IOCHHBIC 6yMaFI/I, MOATBCPKIACHHAA
BBINKMCKOM I10 CYETY JIETIO.

3a101KEHHOCTD MO0 CACIKAM C
BaJIFOTOM, 3aKJIFOYEHHBIM Ha
ycnoBusax T+

JlaTa 3axiro4eHuss J0roBopa 1o
MOKYIIKE/TIPO/1aXKe BaTIOTHI.

JlaTa 3aumciaeHns/Criicanus BAJIFOTHI Ha
OCHOBAHUU BBIITUCKHU C
pacyeTHOro/OpOKEepPCKOro cueTa
VYpasnstowmen kommnanuu J.Y.
dongoM.

Jlebutopckast 3a10J5KEHHOCTb,
BO3HUKIIIAs B pe3yJIbTaTe
COBEPUIEHHUS CAEIIOK C UMYLIECTBOM
®oH1a, IO KOTOPBIM HACTyIUia
HamOoJee paHHss 1aTa PacyeToB;
ABaHCBI, BEIJIAaHHBIC 34 CUET
nmyuecrsa QoHpa;

Jist 1eGUTOPCKOM 33/10JKEHHOCTH 11O
BO3MEUICHUIO CYMMBI HaJIOTOB M3
oroxera PO — nara npunsatus HJAC no
paboTam M yciyraM K BBIYETY;

st meOUTOPCKOM 38 J0KEHHOCTH
Ynpasisrolei KOMIIaHUuU Mepes

Jlist nebuTopCKoii 3aI0JKEHHOCTH TIO
BO3MEIIEHUIO CYMMBbI HAJIOTOB U3
oromxera PO — gara ucmonHeHus
obs13arennscTB niepen GoHmoM cormacHo
HaJo0roBomy kouekcy Pd;

Jlnst ocTambHBIX BUIOB IEOUTOPCKOM
3aJI0JDKCHHOCTH:
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JleOuTopckast 3a10JDKEHHOCTh
VYipasisomed KOMIIaHUU TIEPE.T
doHIO0M;

JleObuTopckast 3a10JDKEHHOCTD T10
JOTOBOpaM C ayJUTOPCKOMH
OpraHu3alKen, OLEHIUKOM,
CTICUATA3UPOBAHHBIM
JICTIO3UTAPUEM, PETUCTPATOPOM,
yka3aHHbIM B [IpaBuiax
JIOBEPUTEIIBHOTO YIIPABJICHHUS
doHgoM;

JleObuTopckast 3aI0JDKEHHOCTD T10
HaJioram, cOopam, MOILTHHAM B
OOJKETHI pa3HBIX YPOBHEIH;
JleOuTopckast 3aJI0’)KEHHOCTD 110
BO3MEIICHUIO CYMMBbI HAJIOTOB W3
oromxera PO;

JlebuTopckast 3a7101KEHHOCTh TI0
apeHTHBIM TUTaTeXKaM;

ITpouas nebuTopckas 3aJ0IKEHHOCTh

@DOHJIOM — YCTaHOBJICHHBINA (PaKT
IIPEBBILIEHUS] TOITYCTUMON BETMYUHBI
BO3HArpa)xJeHUN U/UIH PacXo/ioB,
CyMMa IIPEBBILLIEHUS KOTOPBIX IMOJIEHKUT
BO3BpaTry YIpaBJOLIEH KOMITAaHUEH
WIN YCTAHOBJICHHBIN (DaKT U3JIHUIIHE
BBITUIAYEHHOT'O BO3HATPAXKACHUS
VYipasisoole KOMIIaHuu, CyMMa
KOTOPOTO MOJICKUT BO3BpaTy B DoH,
WINA CyMMa yOBbITKa, KOTOPYIO
Ynpapinsionias KOMIaHUs JT0JDKHA
Bo3MecTuTh B DOHA B pe3ynbraTe
JIOTIYIIIEHHOTO HapyIIeHUsl TpeOOBaHHMA
3aKOHOJATEJIbCTBA.

Jl1st ocTanbHBIX BUJOB 1E€OUTOPCKOM
3aJJ0JDKEHHOCTH — JjaTa Nepeladyu
AKTHBOB (JIEHEeXKHBIX CPEACTB) JIHILY, B
OTHOIIEHUH KOTOPOTO BO3SHUKAET
J1eOUTOpCKast 3a/10JKEHHOCTb.

JlaTa ucnoyiHeHHs 0053aTEIIbCTB MEPe/T
@DOH/IOM JUIIOM, B OTHOIIEHUH KOTOPOTO
BO3HHKaJa JIeOUTOPCKAs
3a/10JKEHHOCTb;

JlaTa TMKBHIAIIMK YKA3aHHOTO JIMIIA,
corjyiacHo Beimucke u3 EI'PHOJT;

Jara otkaza UOHC B Bo3MmelieHnn
HaJora.

JlebuTopckast 3a10J5KEHHOCTb,
BO3HHUKAIOIIAs HA OCHOBAHUH
O0OBSIBIICHHOTO YMUTEHTOM 3a0YHOT'0
TOJIOCOBAHUS

JlaTa noanucaHus MHCTPYKLUHU HA
ydacTue B KOPIIOPAaTUBHOM JIEHCTBUU B
TOM CIIy4ae, €CJIM B YBEJJOMJICHUU
JIENIO3UTapusl O KOPIOPATUBHOM
JENCTBUM OJHO3HAYHO MOATBEPIKIAETCS
COOTBETCTBYIOIIAsl BhIIJIaTa

B unbIX cinydasx - no ¢pakTy noiaydeHus
JIEHEXKHBIX CPEJICTB.

I[aTa IMMOJTYy4YCHHA NCHCKHBIX CPEACTB Ha
OCHOBAHMY 0aHKOBCKO! BBIITMCKH.

O06s13aTeNnbCTBA IO IOTOBOPAM
npsimoro PEITO (mpoaBiioM 1eHHBIX
OymMmar 1o mepBoi 4acTH 10roBOpa
PEIIO saBnserca Ynpasisronias
komnanus J1.Y. ®onnom)

Jara  ucnongHeHus
noroopa PEIIO.

IEpBOM  4YaCTH

Jlara  WCIOJHEHUS  BTOPOM  4acTu
poropopa PEIIO. B cnydae eciom
UCTIONTHEHUE He OyAeT BCTPEYHBIM, O]
JTaTOM  WCIOJHEHWs BTOPOM  4YacCTH,
MpUHUMAETCS OoJiee TMO3MHSASA U3 JBYX
JIaT: TOCTaBKH WJIN OILJIATHI,
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TpeboBanus 1o 1oroBopam
obpartHoro PEIIO (nmokynarenem
1eHHbIX Oymar o gorosopy PEITO
nio nepsoit yactu PEIIO sBnsiercs
Vnpasnstomas komnanus [.Y.
donmoM)

Jara  ucnomHeHHs
norosopa PEIIO.

MEepBOM  YacTu

JlaTa ucnosiHeHUs BTOPOM 4acTu
norosopa PEIIO. B ciayuae ecinu
HCIIOTHEHUE HE OyIeT BCTPEUHBIM, 10T
JIaTOM UCIIOJHEHHUs BTOPOU 4acTH,
MIpUHUMAaETCs 00JIee MO3THSSI U3 ABYX
JIaT: IOCTaBKH WJIN OILIATHI.

Oo6s3arenscTBo DoHpma Mo
MPUOOPETEHUIO [IEHHBIX Oymar s
WCIIOJTHEHUST BTOPOU YaCTH CIIEIIKU
obparnoro PEIIO (B ciyuae, ecinu Ha
MOMEHT CITHUCAHHS CO CUeTa JCI0
IIEHHBIX OyMar 1o ClIeKam
KOJIMYECTBO NMPU3HAHHBIX B COCTABE
umyniectsa @onHya 1eHHbIX Oymar
PaBHO HYIIIO).

Jlata cnycaHusl cO cuera JCNO IEHHBIX
Oymar, TMOJYy4eHHBIX IO JOTOBOPY
obpatuoro PEIIO.

JlaTta nepexoza npaB COOCTBEHHOCTH Ha
LIEHHbIE OyMaru 1Mo CueTy JIeTo.

NMymiecTBeHHBIE TIpaBa U3
OMNIMOHHBIX JIOTOBOPOB Ha MPABO
3aKJII0YEHUs JOTOBOPA KYILIU-
IIPOJIAKN UMYIIIECTBA

JlaTa HacTynIeHUs CpoKa aKLenTa
Oo(epThI 10 ONMLIUOHHOMY JI0TOBOPY.

Jara, cienyromas 3a JaToll MCTEYEHUs
Cpoka akienta opepTsl M0 ONIIMOHHOMY
JIOTOBODY;

Jlata akuenrta oepTsl.

Hmy1iiecTBeHHBIE TTpaBa U3
OTIIMOHHBIX JIOTOBOPOB,
3aKJIFOYEHHBIX BHE OPraHU30BaHHbIX
TOPIrOB

JlaTa 3aKJIFOYEHHS OMIIMOHHOIO
JIOTOBOPA.

[ara, cnenyromas 3a 1aToM UCTEUYCHUS
CpOKa IIpPEeNbABICHUSA IIPAB 110
HCIIOJIHEHUIO I0TOBOPA;

JlaTta ucnosiHeHUs OroBopa.

KpCIlI/ITOPCKaSI 3aJ0JIZKCHHOCTH I10
CACJIKaM, 110 KOTOPBIM HACTYIIWJIa
HanOoJee paHHAA JaTa pacucToB

Jlara nepexosa npaBa COOCTBEHHOCTH Ha
aKTUB (AeHEXHBIE cpencTBa) K PoHTY OT
JM1a, B OTHOLIEHUH KOTOPOT0 BO3HUKAET
KpEIUTOPCKast 3a/10JIKEHHOCTb.

JlaTta ucoJIHEHUs 005A3aTCILCTB
VYnpasnsromen komnanuent J1.Y.
DoHAOM NEpE JINIIOM, B OTHOILIEHUHU
KOTOPOT'O BO3HUKAJA KPEIUTOPCKast
3a10JKEHHOCTD, MOATBEPKICHHAs
0aHKOBCKOW BBIIMUCKOHN MIIH MHBIM
JIOKYMEHTOM.

Kpeauropckast 3aJOTKEHHOCTB 110
yrjiaTe KoMuccuil (OMpKeBbIX,

JlaTa 3aKJIr04eHHs] COOTBETCTBYIOIIEH
CHICTIKU.

)IaTa NEPCUUCIICHUA ACHC)KHBIX CPEACTB
¢ OPOKEPCKOro CYeTa B CYET OTLIATHI
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OpOKEpPCKHX) U UHBIX PACXOIOB 1O
CclieKam

KOMUCCHI ¥ HHBIX PAcX0JI0B MO
CJIeJIKaM, TOATBEPKIeHHAsE OAaHKOBCKOM
BBIMMCKOM UIIM UHBIM JIOKYMEHTOM.

Kpenuropckas 3a1075K€HHOCTD 110
BbLIa4Y€ UHBECTUIIMOHHLIX I1AE€B
douna

JlaTa BKJIFOUCHUS JCHEKHBIX CPEIICTB
(MHOTO MMYIIECTBA), TIEPEIaHHBIX B
OIIaTy WHBECTUIIMOHHBIX T1AeB, B
umyniectso DoHpa.

JlaTa BHECEHHs IPUXOAHOM 3aIUCH O
BbI/1a4€ MHBECTULIMOHHBIX I1a€B B PEECTP
@oHja cornacHo OTYETY PETUCTPATOPA.

Kpenuropckas 3a10J5KEHHOCTD 110
BBIIIJIATE JICHE)KHOM KOMIIEHCAIIMH
[IPY MMOTAIEHUH HHBECTUIIMOHHBIX
naeB ®oHIa

Jlata BHECEHUS paCXOJIHOM 3aIiCH O
MOTalIeHUH WHBECTUIIMOHHBIX 11acB
doH/a COrNIaCHO OTYETY PETrHCTPaTOPA.

JlaTa BBIIUIATBI CyMMBI J€HEXKHOU
KOMIIEHCAIUY 3a UHBECTULIMOHHBIE I1aH
®doHa coracHo 6aHKOBCKOM BBIIHCKE.

Kpenurtopckas 3a10JKEHHOCTb IIEPE
areHTaMH 10 BblJIaue U MOTaIIEHUIO
MHBECTUIIMOHHBIX nTacB DoHaa

JlaTa ocyniecTBiaeHuUs ONepany BblIauu
1 (WIK) TTOTaIlICHUS ITaeB B peecTpe
MHBECTUIIMOHHBIX 1aeB DoHa mo 3asBKe
arcHTa.

JlaTa nepeudnciaenus CyMMBl
CKUJIOK/Han0aBOK arenty u3 ®ouga
corjiacHo 0aHKOBCKOM BBIITHCKE.

Kpenuropckas 3a1075KEHHOCTD TEpeT
VYnpasinstoiiei KoMnaHuen,
BO3HUKIIAs B pE3yJIbTaTe
HCIIOJIb30BAaHUS Y IPABISIOLIEN
KOMITIaHUEeH cOOCTBEHHBIX JEHEKHBIX
CPEACTB IS BBIIUIATHI JEHEKHOU
KOMIICHCAIIH BIIaAeabIlaM
VHBECTULIMOHHBIX I1A€B IIPU
ToTaeHNY WHBECTUIIMOHHEIX 11aeB

Jlara nony4yeHust J1€HEKHBIX CPEACTB OT
Ynpapistoineii KOMIIAaHUU COTIIaCHO
OaHKOBCKOI1 BBITIHMCKE.

Jlara Bo3Bpara CyMMbI 33JJ0JKEHHOCTH
Ynpapistoieii KOMIIAHUU COTIIaCHO
OaHKOBCKOI1 BBITIHCKE.

Kpenuropckas 3a1015K€HHOCTD 110
BBITIJIATE JI0XOJI0B MalIuKaMm (IpaBa
BIIQ/ICTIBI[EB UHBECTUIIMOHHBIX T1ACB)

JlaTa BO3HUKHOBEHHS 00s3aTeNbCTBA IO
BBIIUIATE J0XOAa (B COOTBETCTBUU C
[IpaBunamu JIOBEPUTEIBHOIO
ynpasieHus Donaom).

[Hara HCIIOJIHEHUS 00513aTeTLCTB
VYnpasnstomei KOMIIaHUEM,
MOATBEPKIACHHOU 0OaHKOBCKOM

BBIIIUCKOM €  pacyeTHOro  cyera
VYpasnstowmen komnanuu [.Y. Gongom
/oTueTom Opokepa DoHpa;

[lata  3aBepuieHuss ~ pacyeToB c
KpeAUTOpaMH NEPBOI odepean B ciiydae
OTCYTCTBUSL  (HEIOCTAaTKa) JIEHEKHBIX
cpeanctB B ¢oHAE IS OIUIATHI
00513aTeNbCTB O BBIIJIATE J10XO0Ja TPHU
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npekpameHuu Gonpa.

Kpenuropckas 3a0KEHHOCTD 110
yIUIaTe HAJIOTOB U IPYTUX
00s13aTENIbHBIX IIIaTEXKEN U3
umyiiectra Ponga

Jlata BO3HHKHOBEHUS
00s13aTeNbCTBA/IpaBa 1Mo BIIUIATE HAJIOTa
1 (W1K) 0053aTeILHOTO TUIATEXa,
COTJIACHO HOPMATHBHBIM IIPABOBBIM
aktam Poccuiickoit @eneparnuu u (Win)
JIOTOBODY.

JlaTa mepeurciaeHrss CyMMbI HAJIOTOB
(00s13aTeBHBIX TUIATEKEH) C PAaCUETHOTO
cuera DoHma coriracHo 0aHKOBCKOM
BBIICKE.

Kpenuropckas 3a105KEHHOCTD 110
BO3HArpaX<JAcHUAM Y IIpaBIIsIOIEH
KOMIIaHUH, CIIEHUATU3UPOBAHHOMY
JENO3UTAPUIO, AyTUTOPY, OLICHIINKY,
JIUILY, OCYILECTBIIAIOIIEMY BEICHHE
peecTpa BIIaIEIbLEB
MHBECTUIIMOHHBIX nacB PoHa, a
TaK)xe 00s3aTeIbCTBAM 10 OIlIaTe
MIPOYUX PACXOA0B, OCYILIECTBIIIEMbIX
3a cuet umytiectsa ®oxnnga B
COOTBETCTBHUH C TPEOOBAHUSIMHU
JENCTBYIOLIErO 3aKOHOIATEIbCTBA

[To mepe yObIBaHUS IPHOPHUTETA:

Jlata BO3HUKHOBEHHS 00SI3aHHOCTH
COTJIACHO YCJIOBHSIM JIOTOBOPA, €CIIU €CTh
OCHOBAaHMS OJJHO3HAYHO I10JIaraTh, 4TO
YCIIyTH MO JOTOBOPY OyIyT OKa3aHBbI;

Hata onpenenennst CYHA dounpa (eciu B

COOTBETCTBUU C METOJIAMHU ONPEEIICHUS
CIIPaBEUIMBOM CTOMMOCTH KPEIUTOPCKOU
33JI0JDKEHHOCTHU €€ MOXKHO OIPEAEIINTS);

JlaTa 1OKyMeHTa, OATBEPKIAOILErO
BBINOJIHEHHE PadOT (OKa3aHUs YCIIyT)
@oH1y IO COOTBETCTBYIOLIUM
JIOTOBOPaM WJIM B COOTBETCTBHH C
[IpaBrunamu JOBEPUTEITBHOTO
yrpasieHuss QoHIOM.

Jlata nepeuuciieHus: CyMMbl
BO3HArpaXkIeHUi 1 pacxo10B C
pacueTHOro cuera Y npasJsitonien
komnanuu J[.Y. @oHI0M cOriiacHoO
0aHKOBCKOM BBINHCKE.

Kpeautopckas 3a10KEHHOCTD 110
JI0OTOBOpaM apeH ibl, Koraa
apeHJaTOPOM SIBIISIETCS
VYnpasnsromas komnanus J1.Y.
dongom

Hata onpenenennss CHA ®onna;
Jlata  BO3HUKHOBEHHS  OOS3aHHOCTH
COTJIACHO YCJIOBUSIM JJOTOBODPA.

[laTta nepeuncienust CyMMsl €
pacyeTHOro cuera Y Ipasisolen
komrmanuu J[.Y. ®oHI0M corsiacHO
0AHKOBCKOM BEIITHCKE;

JlaTel, yka3aHHOU B MHBIX JOKYMEHTAX,
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MMOATBCPIKAAOIIHNX BO3BPAT CYMMbI
3aJ0JI2KCHHOCTH.

Kpeauropckas 3a10J5k€HHOCTh 110
cAeJIKaM KYIUTH — ITPOJIa>Ki aKTHBOB
donna (32 UCKITIOYCHUEM CIEIIOK
KYIUTH-TTPOJIAKH LIEHHBIX Oymar) u
nepenaya aktTuBoB MoHIA B apeHAY

Jata monydeHus ACHEKHBIX CPEICTB Ha
pacuetHbli  cyer DoOHIA  COIIACHO
0aHKOBCKOM BBITIHCKE.

I[aTa BO3HMKHOBEHHS 0043aTeNILCTBA I10
CACJIKC COTJIaCHO YCJIOBUAM JOT0OBOpA.

Hautor Ha 1o6aBiieHHYIO CTOUMOCTh
(HAC) no npuoOpereHHOMY
UMYIIECTBY (MMYIIECTBEHHBIM
npaBam, paboTam, yciyram),
MIPEIbSBICHHBIA KOHTPAr€HTOM
(TOCTaBIIMKOM, IMTOIPSITYUKOM) -
Nuoe umyiecTBo

Hata npenbsasnenuss HIC konTparenTom
(TOCTaBIIMKOM, MTOJPSAYUKOM) — JAaTa
cueTta-(haKkTyphl WIH HHOTO
cooTBeTcTBymOMEero gokymenta (YII);
C nmatel npu3HAHUSI UMYIIIECTBA B
cocTaBe akTUBOB DoHA;

C nmatel NpUHSTHS B COCTaB
0013aTeNLCTB, UCIIOJHIEMBIX 3a CUET
nmyecrsa PoHja, pacxoJioB,
BKIIouaronux B ceos HJIC.

Hara npunstus HJC k Bbuery B
coorBeTcTBHM ¢ HK PO;

[ara criucanus npenbssiaenHoro HJAC
I10 IPOYUM OCHOBAHUSM B COOTBETCTBUU
¢ HK PO, B T.4. B cOCTaB CTOMMOCTH
COOTBETCTBYIOILET0 UMYILEeCTBa (pador,

yeuyr).

IIpaBa apeHabl HA HEABUKUMOE
MMYILECTBO (IOJy4YEHHBIE)

Haubonee panusisa u3 aar:

- C JaThI MOJITUCAHMS aKTa MpUeMa-
nepeaadyu mnpaB apC€HAbl HEABUKUMOCTH,
BKJIIOUasi 3eMeJIbHbIC YYACTKH, PU
HAJIMYWU TAKOT'O aKTa U YCJIIOBUA B
COTJallIeHUH (JIOTOBOpE) O Tepeaayue
npaB C AAaThI IIOAIIMCAHHA TAKOI'O aKTa,

- C JaThl TOCYJAPCTBEHHON perucTpanuu
IIpaB apeH/1bl HEIBUYKUMOCTH (BKJITIOUAs
3eMeJIbHbIC YUACTKH).

[To dakTy moamucaHust akTa BO3BpaTa
MMYIIECTBA apEeH10AaTelIo;

[Tepenaya Ynpapisromei KoMIIaHUEN
J1.Y. ®onnom mpaB u 0053aTeNbCTB 110
COTJIAIICHUIO (JOTOBOPY) TPEThEMY
JIILY;

IIpouero npekpamienus mnpas u
0053aTeNBCTB MO COTJIANICHUTO
(ToroBOpy) B COOTBETCTBUU C
3aKOHO/IaTE€ILCTBOM MJIM IOTOBOPOM.

Henuxnmoe nmyiecTBo

JlaTa BKJIFOUEHUS HEABUKUMOTO
MMYIIECTBA B cocTaB umyiecrsa ®oxa
— HanboJee paHHss U3 J1aT:

JlaTa npuemMa-nepeayy,
MOJTBEP>K/IEHHAs aKTOM IIpUeEMa
nepeaauy;

JlaTa TOCYAAPCTBEHHOM PErCTPaLluU

[laTta nepenaun HEIBUKUMOTO
MMYIIECTBA HOBOMY IPaBO00JIa1aTeIt0
— II0 COBOKYITHOCTH HACTYIUICHUS:
JlaTa npuema-nepeayy,
MOATBEP>K/ICHHAs! aKTOM ITpHEMa
nepenavu (He MpUMEHseTCs Ipu
npekpameHnn @onpa)
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nepexo/ia mpaBa COOCTBEHHOCTH Ha
HEJIBUKMMOE UMYILECTBO BIAJEIbLAM
WHBECTUIIMOHHBIX naeB PoH/a,
MOATBEpKAeHHAas Bbinuckoi u3 EI'PH.

u
JlaTa TOCY/IapCTBEHHOU perucTpaluu
nepexo/ia mpaBa COOCTBEHHOCTH Ha
HEJBUYKUMOE UMYIIIECTBO HOBOMY
paBoo0IaAaATENIO0, MOATBEPKACHHAS
BeIHCcKoOM n3 EI'PH;

[ata npekpaiiieHus mpasa
COOCTBEHHOCTH B CBSI3H C
rocyapCTBEHHOM perucTpanueit
JTUKBHJIAIIUU HEJBYKUMOTO UMYIIIECTBA,
MOATBEPXKICHHAS TOKYMEHTOM,
BBIIAHHBIM PETHCTPUPYIONTUM OPTaHOM
C OTMETKOH O PerucTpaliiOHHOM
JICUCTBUU.

[Tpu npekpaiieHuu maeBoro
WHBECTUITMOHHOTO (OHJIA - aTa
rOCyJIapCTBEHHON PEerUCTpalluu
nepexojia mpaBa COOCTBEHHOCTH Ha
HEJIBIYKUMOE UMYIIIECTBO HOBOMY
paBooOIAAATENIO, TOATBEPKACHHAS
BoInrckor nu3 EI'PH.

NmyniecTBeHHBIE TIpaBa U3
JIOTOBOPOB Y4acCTHsI B JJOJIEBOM
CTPOUTENLCTBE (Jajiee - J0rOBOp
y4acTHs B JI0JIEBOM CTPOUTEIHCTBE
00BEKTOB HEIBUKUMOTO UMYIIIECTBA)
HMytiecTBeHHBIE TTpaBa, CBSI3aHHBIC C
BO3HUKHOBEHHEM IIpaBa
COOCTBEHHOCTH Ha O0BEKT
HEJIBIPKUMOCTH (€0 4acTh) MOCye
3aBEpILEHHs €r0 CTPOUTENILCTBA
(co3manue) U BOSHUKAIOIINE U3
JI0TOBOPA, CTOPOHOM 10 KOTOPOMY
SIBIISIETCS FOPUINIECKOE JIHUTIO,
KOTOPOMY IPHUHAJICIKUT MPABO

Jns noroBopa y4dactust B JOJI€EBOM
CTPOUTENBCTBE 0OBEKTOB HEIBHKUMOTO
MMYIIIECTBA - 110 AaTe, IPEeyCMOTPEHHON
B IOTOBOPE Y4acTHs B JOJIEBOM
CTPOUTECIIBCTBC 00BeKTa HEABUXUMOI'O
uMymiectBa @oH/1a KaK y4yaCTHUKA
JIOJIEBOTO CTPOUTEIIHCTBA;

J{1s1 ”THBECTULIMOHHOTO JOTOBOPA - 110
Jlate, MpelyCMOTPEHHON B IOTOBOPE.

Haubonee pannss u3 aar:

-Jlata npueMa-nepeadm,
MOJITBEP K ICHHAs aKTOM npuema
neperauy;

-Jlata rocygapcTBEHHOM perucTpanun
npaBa COOCTBEHHOCTH HA HEIBUKUMOE
HMMYIIIECTBO BJIAJIEIBIIEB
WHBECTUIIMOHHBIX nacB PoHJa,
MOATBEp KeHHAas Bbiuckoi u3 EI'PH;
Jara nepenauu Ypasisrolen
kommanueit J[.Y. @onmom npas u
00513aTeNIbCTB 10 I0TOBOPY TPETHEMY
JUny,

JlaTa mpouero npekpauieHus npas u

19



COOCTBEHHOCTH HMJIM HHOE BEIIHOE
MpaBo, BKIIFOYAs TIPABO apeHIbI, Ha
3eMEJIbHBINA YY9aCTOK, BBIJICIICHHBIN B
YCTaHOBJICHHOM TOPSIKE JJIs [[EIeH
CTPOUTEIHCTBA 00BEKTA
HEJIBYKUMOCTH, U (WJI1) UMEIOIIUM
paspenieHue Ha CTPOUTEILCTBO
00bEKTa HEABMKUMOCTH Ha
yKa3aHHOM 3€MEeJIbHOM y4acTkKe, 1100
IOPUNYECKOE JINII0, MHBECTUPYIOIIEE
JICHEKHBIC CPEACTBA UM MHOE
UMYIIECTBO B CTPOUTEIHCTBO
00BbEKTa HEIBMYKMMOCTH (Jajiee —
WHBECTUITMOHHBIN JIOTOBOP)

0053aTeNBLCTB 110 J0roBOpPY B
COOTBETCTBHH C 3aKOHOAATCIBCTBOM HJIU
J0T'OBOPOM.

HmymiecTBeHHbBIC TTpaBa u3
JIOTOBOPOB, HA OCHOBAaHUH KOTOPBIX
OCYIIIECTBISETCS] CTPOUTETHCTBO
(co3nanue) 0OHEKTOB HEJBUKUMOTO
MMYIIECTBA Ha 3eMEIIbHOM YJacTKe,
KOTOpBIH (IIpaBO apeH Ikl KOTOPOTO)
cocrapisieT akTuBbl DoHIa (1amee —
JIOTOBOP HA CTPOUTEIIBCTBO
(co3manue) 0ObEKTa HEABUKUMOCTH )

HmytiecTBeHHBIE TTpaBa U3
JIOTOBOPOB, HA OCHOBAaHUH KOTOPHIX
OCYIIIECTBISETCS PEKOHCTPYKIIUS
00BEKTOB HEIBIHKUMOCTH (Jayiee -
JIOTOBOpA Ha PEKOHCTPYKIIHIO)

Jlns moroBopa Ha CTPOUTETBCTBO
(co3manue) 0ObEKTa HEABUKUMOCTH - 110
JaTe BCTYIUICHHUS B CHITY JOTOBOpa Ha
OCYIIECTBIIEHNUE CTPOUTEITHCTBA
(co3manus) 0OBEKTOB HEABUKUMOTO
MMYIIECTBA, 3aKJIFOYEHHOTO
VYpasnstomen komnanuen /.Y,
@DoHI0M, KaK 3aKa3YUKOM CTPOUTEITHCTBA
(co3manus) 0OBEKTOB HEABMKUMOTO
UMYIIECTRA;

Jns noroBopa Ha peKOHCTPYKIIHIO - 110
JlaTe BCTYIUICHHS B CHITY JOTOBOpa Ha
OCYIIECTBIICHUE PEKOHCTPYKIIMU 00BEKTa
HEJIBIKUMOCTH, 3aKIIFOYEHHOTO
VYnpasisromei komnanuent J1.Y.
®OoHJIOM, KaK 3aKa34YHKOM
PEKOHCTPYKIINH 00BEKTa HEJIBUKHUMOTO
HMYIIECTBA.

Haubonee pannss u3 aar:

Jata nepenaun 00bEKTOB HEABHKUMOTO
MMYIIECTBA 10 OKOHYaHUU
CTPOMUTENBCTBA, MOATBEPKACHHAS AKTOM
npueMa-nepeiayu;

JlaTta rocy1apCTBEHHOW pErucTpanumu
mpaBa COOCTBEHHOCTH Ha HEABM)KUMOE
HMMYIIECTBO BJIAJIEIIbIIEB
MHBECTUIIMOHHBIX naeB DoH/a,

MOATBEp KAeHHAas BbIUCckol u3 EI'PH;

Hara nepenaun Ynpasistonien
koMmanuent J1.Y. @onnom npas u
0053aTeNbCTB IO JOTOBOPY TPETHEMY
iy,

Jarta nmpouero npekpamnieHus mnpas u
00513aTeNbCTB 10 0TOBOPY B
COOTBETCTBUU C 3aKOHOJATEILCTBOM WU
JIOTOBOPOM.

NmyiiecTBeHHOE MPABO U3 TOTOBOPA
HWHBCCTHIIMOHHOI'O TOBAPUIIICCTBA

Jlata HOTapUaJIBHOIO y10CTOBEPEHMUSI
JIOTOBOpA MHBECTHUIIMOHHOTO

[Ipu HacTyMIEHUU OJJTHOTO U3 COOBITHI:

- Ilo wucredyeHuu MNpCACIIbHOTO CpOKa
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TOBapUIIECTBA — IPU NTEPBOHAYAIILHOM
3aKJIIOYEHUU JOTrOBOpa
WHBECTHIIMOHHOT'O TOBAPHUIIICCTRA.

JlaTa HOTapuaIbHOTO yJIOCTOBEPEHUS
W3MEHEHUH B JOTOBOP MHBECTHITHOHHOTO
TOBApUIIECTBA B YAaCTH YKa3aHUs
VYupasstomeit kommnanuu J1.Y. @ongom
B KaQU4€CTBE TOBAPUIIA-BKJIATYUKA — B
ClIy4ae MPUCOSAMHEHHSI K I0TOBOPY
WHBECTUIIMOHHOT'O TOBAPHUIIIECTBA IOCTIE
€ro co3maHus.

JIOTOBOpPa HMHBECTUI[MOHHOTO
TOBApPHUIIECTBA, YCTaHOBJICHHOTO
®enepanbHbiM 3akoHOM oT 28.11.2011
Ne335-D3 «00 WHBECTHIIMOHHOM
TOBapHUIIIECCTBEY;

- JIoCTHKEHHME IIe/M, €CIM OHa Oblia
yKa3aHa B JIOTOBOPE WHBECTUIIMOHHOTO
TOBapPHUIIECTBA B Ka4yeCTBE
OTMEHUTEIBLHOTO YCIOBUS;

- HactyruieHrne WHBIX MPeayCMOTPEHHBIX
®denepanbHbiM 3akoHOM oT 28.11.2011
Ne335-D3 «00 WHBECTHUIIMOHHOM
TOBapUIICCTBE HIIH JIOTOBOPOM
HHBECTHIIMOHHOT'O TOBapUIIECTBA
o0cTosATEenLCTB  (BKIIIOYAs, HO  HE
OTPaHUYNBASCH: HCTCUCHHEC Cpoka
JISATCTILHOCTH TOBAPHUIIECTBA, PEIICHUE
o011ero coopaHusi TOBapHINEH, B cliydae
BO3HUKHOBEHUS CUTYAIlUH, MPU KOTOPOI
B JIOTOBOpE WHBECTUIIMOHHOTO
TOBApPHUINECTBA yYaCTBYET TOJIBKO OJWH
TOBAPUII] ¥ UHBIE).

[TpoekTHast TOKyMEHTAIUS JIJIst
CTPOUTENHCTBA WIIH PEKOHCTPYKIIHH
00BEKTA HEABUIKUMOCTH

Jlata moanucaHus akTa mpueMa-
nepeaadn MeXy CTOPOHAMH T10
JIOTOBOPY MOAPsiAa / KYTUTH — IPOJaKH.

Jlata ucnonHeHus 10roBopa
3acTpONIIIMKOM IPU YCIOBUHU
perucrpanuu npaBa cCoOOCTBEHHOCTH
BJIaACIbIIEB NHBECTUIIMOHHBIX I1aCB
®onya Ha 00BEKT HEIBUKUMOCTH,
ﬂBHS[IOHII/IﬁCSI npeaMETOM TAaKOT'O
JIOTOBOPa/ UCTIOJIHEHHE JIOTOBOpa
3aCTPOMIIMKOM IIPHU YCIOBUHU
perucTpanyy U3MEeHeHHH,
MMPONU3BCACHHBIX BCIICACTBUC
PEKOHCTPYKIIMH 00BEKTa
HEABMXXUMOCTHU, SABJISIOIICTOCS
PEeMETOM TAaKOTO JJOTOBOPA,;

21



Hara nepenauu Ynpasisitoniei
koMmanueit J1.Y. @onznom npas u
00s13aTeILCTB 110 JIOTOBOPY Moapsiaa /
KYIUTH — MPOJIAXKU € 3aCTPONIIMKOM
TpeThbEMY JIUILY;

Jara mpouero npekpanieHus npas u
00s13aTeILCTB 110 JIOTOBOPY Moapsiaa /
KYIUTU — NMPOJIAXKU € 3aCTPOUIIIMKOM B
COOTBETCTBHH C 3aKOHOAATEIILCTBOM HJIH
JIOTOBOPOM.

KpenuTtopckas 3a101’KEHHOCTb,
pa3Mep KOTOPOil COTIACHO YCIOBHSIM
3aKIIFOYCHHBIX JIOTOBOPOB
orpeieNiseTcs B OyIyieM 1 He
(buKcupyercsi B IOrOBOpe, a TAKIKE
3aBHCHT OT JIOCTHIKEHUSI KOHKPETHBIX
(bMHAHCOBBIX JINOO OOBEMHBIX
ITOKA3aTeNIEH.

JlaTa oTyera OLEHIIKKA [TPU HAIUYNU
(DMHAHCOBBIX M UHBIX JIOKYMEHTOB U
pacyeToB, MO3BOJISIOLINX IIPOBECTH
OLICHKY

[ata onpenenenus HakTHUECKOTO
pa3Mepa 3a/10JKEHHOCTH
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Ipuiio:xxkenue 2.
Mojaeu olleHKH CTOMMOCTH AKTHBOB (BeJTHYHHBI
00513aTeJILCTB)

L OmnpenesieHue aAKTUBHBIX U OCHOBHBIX PbIHKOB

Habnromaemoit 1 1OCTymHOW OWPIKEBOM TUIOIIAIKOM IMPU3HACTCS TOProBasi IUIOIIAJKA POCCHUUCKOM
OUpXKH, K KOTOpOH YmpaBisiomas KOMIIAHWS HMMEET JOCTYN, B T.4. 4epe3 Opokepa WM HHOTO
HocpeHUKa (KOHTpareHTa), M Ha KOTOpoH VYmpapisiolmias KOMIIAHUS HMEET BO3MOXHOCTb
pacropsiKaTbCsi akTUBOM (aKTHBaMH).

AKTHUBHBIM PBIHKOM /ISl IICHHBIX OyMar, JOIMYIIEHHBIX K TOPraM Ha POCCHIMCKON OMprke MpH3HAETCS
JIOCTynHass M HaOmojaeMass OupikeBas IUIOIAAKAa B ClIydae OJHOBPEMEHHOIO COOJIIOJICHMS
HUKETEPEUUCIEHHBIX YCIOBUM:

- LleHHas Oymara JOmyIleHa K TopraM Ha pPOCCHUHCKOM Oupke U3 chucka OUpK, IPUBEICHHBIX B
IIpunoxxenun S;

- y IIeHHOM OyMaru umeercs lLieHa (KOTUPOBKA) M HEHYJEBOH O00ObEM TOProOB Ha JaTy ONpeAeieHHs
CIPaBEUIMBOM CTOMMOCTU (B CiIydae, €Clld Ha BC€X AOCTYNHBIX (IPU HPUMEHEHUU KpUTEpHs) U
HaOIoAaeMbIX OUpPXKEBBIX IUIOIIAAKAX I LIeHHOW Oymard Obl1 HETOProBbIM JIeHb Ha JaTy
OIIpe/ICNICHUs] CIPABEUIMBOM CTOMMOCTH, AHAJIU3UPYIOTCS JaHHbIE IOCJIEIHEr0 TOProBOrO IHS Ha
JAHHBIX IUIOIIAJKaX, MPEIIIECTBYIOIEI0 HETOProBOMY; IPU 3TOM YUMTBHIBAIOTCA U aHAJIU3UPYIOTCS
CYLIECTBEHHbIE HAOJI0JaeMble COOBITHSI, KOTOPbIE MPOU3OILIN C MOMEHTA MOCIIEIHEr0 TOPrOBOTO AHS U
KOTOpPbIE MOTJIHM Obl IOBJIEYb U3MEHEHUE KOTUPOBKH);

- KoJuuecTBO caenok 3a nocieanue 10 ([ecsatb) TOproBbix AHEH B pekuMe OCHOBHBIX TOpros — 10
(ecsartp) u 6oiee;

- COBOKYIHBIH 00beM crenok 3a nocienaue 10 toproseix anelt npesbicua 500 000 (IIstbecoT ThicAY)
pyOueii.

[Ipu 3TOM KpuTEepuil O KOJIMYECTBE CAEJIOK HPUMEHSETCAd B Cllydae, €CIM Ha BCEX JIOCTYIHBIX
HaOJII0aeMBbIX pBIHKAaX, Ha KOTOPBIX TOpryercs IieHHas Oymara, B JIOCTYHHBIX HCTOYHHKAX
nH(pOpMallUK €CTh JaHHbIE O KOJMYECTBE CIENOK. B ciydyae OTCYTCTBHS B JOCTYIHBIX HCTOYHUKAX
MH(pOpMAaILUU CBEIEHUH 0 KOJMYECTBE CICNIOK XOTsI Obl HAa OHOM JOCTYITHOM HaOJIr0/1aeMOM PBIHKE JUIs
OTpe/IeNIEHUs] aKTMBHOIO PBhIHKA MPUMEHSETCS TOJIbKO KPUTEPHM COBOKYHMHOro oObeMa CHENOK 3a
nocaenHue 10 TOproBeIx JHEH, KOTOPbIM JomkeH npessimatk 3 000 000 py6ueit.

B cnydae, ecnu nenHas Oymara TOpPryeTcsi Ha POCCHUUCKOW OUpXKE B OCHOBHOM PEXKHUME TOPTOB C
pacueraMu B pyOJIsIX ¥ B MHOCTPAHHOW BaJIOTE, M TaKUE€ PEKHUMBI TOPTOB JIOCTYIIHBI JUI COBEPILEHUS
C/IENOK 3a cueT umymiectBa POHIA, COBOKYIHBIH 00BEM CAENOK OINpeAesnseTcs Mo oduemMy oobemy
TOPIoOB C pacyeTaMu B pyOJsiX ¥ B UHOCTPAHHOW BalIOTe.

[Ipu 3TOoM 00BEM CHENOK, BBIPAXKEHHBIN B BallOTE, [ 1LIE€J€ ONpeneseHns HKBUBAJIEHTa B PYOJIsX,
nepeBoauTCs B pyosu no kypcy banka Poccun Ha naty pacuera CHA.

Omnpenenenre aKkTUBHOTO PhIHKA OCYHIECTBIIETCA C YYETOM TOTO, YTO BO3MOXKHOCTH MCIIOJIb30BAHMUS
JAHHBIX IOCIEAHETO0 TOProBOrO JHS Ha TOPTOBBIX IUIOIIAJKaX HE NPHUMEHSAETCS B Ciydae, Koraa
HETOPIoOBbIi JIeHb (WM OTCYTCTBHE TOProB Ha (POH/IOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKON TOPTOB IO
pemennto banka Poccum, mpuocTaHOBKOH TOProB B ciydae JOCTHXKEHHS! YCTaHOBJIEHHBIX OMpKei
MOPOTOBbIX 3HAYEHMH WJIM UHBIMH COOBITUSIMH  (COTJIACHO MOTHUBHUPOBAHHOMY  CYXKIACHHIO
VYnpapisiomeid KOMIaHUM), CIHOCOOHBIMU CYIIECTBEHHO IOBJIMATh Ha W3MEHEHHE CIpaBEeIIUBON
CTOMMOCTH B TaKOW HETOPrOBBIM JE€Hb 110 CPAaBHEHMIO C MOCJIEIHUM TOProBBIM JHEM. B ciyuae, ecnu
BO3HUKIIINE 00CTOSITEIbCTBA MPUBOIAT K 3aTPYIHEHHUIO (HEBO3MOKHOCTH) OIPEIEeNICHHs CIIPAaBEATUBOI
CTOMMOCTH aKTHUBOB, YTpaBJisionias KOMIIaHUs 00s3aHa MPUOCTAHOBUTH BbIIauy, MOTalleHne U 0OMeH
MHBECTULMOHHBIX I1a€B COOTBETCTBYIOLIETO I1a€BOT0 WHBECTHIIMOHHOTO (OHAAa TO NpUYMHAM, HE
3aBHUCSILIUM OT YTpaBIsOIIed KOMIIAaHUH, 0€30THOCUTENBHO TUIIA [Ta€BOTO MHBECTUIIMOHHOTO (POHA U
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HE3aBHCUMO OT (DaKTUYECKOTrO TMPOBEICHUS TMpoLeayp IO Bblnaye,

MHBECTULIMOHHBIX I1a€B B MOMEHT BO3HUKHOBEHHUS 0053aHHOCTH 110 TPHOCTAHOBIICHUIO.
VICTOYHMKOM JaHHBIX I TOJXy4eHUs HH(OpMaruu O KOTHUPOBKAX, KOJUYECTBE CHENOK U 00BbeMe

CICJIOK SABJIAFOTCA:

- poccuiickre OUpIKEBbIC TUIOIAIKH

- “H(GOPMAIIMOHHBIE TTPOYKTHI, TIpeAocTaBisieMble rpymmnoi kommnanuii Cbonds(https://cbonds.ru/)

- MexXyHapoHas naHpopmanuonnas rpymnmsl «MaTepdakcey» (https://rudata.info/)

MOTAIICHUI0 U OOMEHY

JUis OLIEHKM cIIpaBeUIMBOM CTOMMOCTM ILIEHHBIX Oymar B uendx Hacrosmux IlpaBun
onpeaeneHusi CHA 0CHOBHBIM PBIHKOM ITPU3HAETCSL:

OcHo6HOIL pbIHOK 017
UeHHBIX Oymaz 8 yenax
nacmoawux Ilpasun
onpeodenenus C4A

Ilopadok npusnanus pelHKa 0CHOGHBIM

Jasi  meHHbIX Oymar

POCCHICKHUX
IMHUTEHTOB (3a
HCKJII0YEeHHEM IeHHBIX
oymar IMHUTEHTA,
KOTOPBIi
3aperucTPUpPOBAH KakK
MEKITYHAPOIHASA
KOMITaHMS
COOTBETCTBHH c
DenepajbHbIM
3akoHoM 290-®3 ot
03.08.2018) H
00uMranmuidi  BHEIIHHUX
00JIMTallHOHHBIX
3aiimoB P®)

MockoBckass Oupka, eciu MOCKOBCKass Oupka SBISETCS aKTHUBHBIM
PBIHKOM.

B ciyuae ecnn MockoBckast Oupika He SIBJISIETCS aKTUBHBIM PHIHKOM:
-poccuiickas OupykeBas IUIONIAJKAa M3 YWCIA AaKTUBHBIX PBIHKOB, IIO
KOTOPOU OIpe/iesicH HauboNbIInui 00mui 00beM CICIIOK MO KOJHMYECTBY
HeHHBIX Oymar 3a mnpensiaymue 30 TOProBBIX [HEW, BKIIOYas AaTy
OLICHKH, 110 COCTOSTHUIO Ha KOTOPYIO ONPEAEIISETCSI OCHOBHOW PBIHOK.
-IPH  3TOM, HOpPU OTCYTCTBMM HHPOpManuud o0 o0beMe CIeNnoK 110
KOJMYECTBY IIEHHBIX OyMar wucmoiib3yercs uHdopmaius o0 ol0beme
C/IEJIOK B JICHEKHOM BBIPAKEHHH,

-IPH paBEHCTBE O0BbEMa CHEJOK Ha PA3IMYHBIX TOPTOBBIX IIIOMIAIKAX
OCHOBHBIM DPBIHKOM CYHMTAETCsl TOPropas IUIOLIAKa C HaWOOJIBIIUM
KOJIMYECTBOM CEIIOK 32 JAHHBIH MEePUO/I.

Jasi  meHHBIX Oymar
HHOCTPAaHHBIX
SJMHTEHTOB, B TOM
yuciie HEeHHbIX Oymar
3MHUTEHTA, KOTOPbIH
3aperucTpUpPOBaH Kak
MEeKITYHAPOHASA
KOMITaHUS
COOTBETCTBHH c
DenepajbHbIM
3akoHoM 290-®3 ot
03.08.2018 /]

- MockoBckast Oupika - B C/lydae, ecm B Lenoyke MecT XPaHeHUA LLeHHOM
bymaru npucyrcrsyetr HKO AO HPA;

poccuiickas Oupka (3a UCKIIOYeHHeM MOCKOBCKON OHMpIKH) W3 YHUCIa
AKTHUBHBIX PBIHKOB, 10 KOTOPOH OmpeeneH HaubonbInui o0muii o0bemM
CHENOK M0 KOJIMYECTBY LIEHHBIX OyMmar 3a mpeapiayiue 30 TOpProBbIX
JTHEW, BKJIIOYAsl J1aTy OIIEHKH, TI0O COCTOSHUIO Ha KOTOPYIO OMpenemseTcs
OCHOBHOIl PBIHOK, €CITU B LeMOYKe MeCT XpaHeHUA LeHHoW bymarn Hem
HKO AO HPA.

- TpuU OTCYTCTBUU HH(PoOpMammu 00 00BeMe CACNOK IO KOJIHYECTBY
IIEHHBIX Oymar wucmnosib3yercsi uHpopmamus o0 o0beMe CHEToK B
JIEHE)KHOM BBIPAKEHUH

Bennunna o0bemMa cIeIoK B BATIOTE KOTHPOBKH MEPEBOISITCS B PyOJIH 110
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o0suraumii  BHemHHUX | Kypcy banka Poccun Ha nary onpenenenus CHA.

00JIMralMOHHBIX - IpU PaBEHCTBE 00BEMa CIENOK Ha PAa3IMYHBIX TOPTOBBIX TLIOMIAIKAX
3aiimoB P® OCHOBHBIM DPBIHKOM CYHTAaeTCsd TOProBas IUJIOMIAAKa C HauOOIbIIUM
KOJIMYECTBOM CJIEJIOK 3a JaHHBIN NIEPUOL.

II. Mopaeu oOlleHKH CTOMMOCTH IeHHBIX Oymar

OmnpeneneHrue CHpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar MW TPUMEHEHHWE HMCTOYHHUKOB HCXOIHBIX
JAHHBIX TTPOU3BOAMTCS C YUYETOM JICHCTBYIOIUX OTPAHUYCHHI Ha PAcCIOpsHKEHUE [ICHHBIMH OyMaramu,
B TOM YHCJIC C YYETOM MECTa MX XPaHEHUS U HAIMYHSI OTPAaHUYCHHUN HA COOTBETCTBYIONTUE (PMHAHCOBEIC
WHCTUTYTBHI.

OmnpeneneHue CrpaBeInBON CTOMMOCTH IIEHHBIX OymMar B COOTBETCTBHU C METOJAMHU, W3JI0KCHHBIMH
HIKE, OCYIIIECTBIISETCS C YUYETOM CIICTYIONTUX 0COOCHHOCTEH.

[Tpu ompeneneHny cripaBeJIMBON CTOMMOCTH JIOJITOBOM IIEHHON OyMaru Ha IIEpPBOM M BTOPOM YPOBHE,
CIpaBeIMBasi CTOMMOCThH JIOJITOBOM IIEHHON OyMaru Ompezensercss COBOKYIHO C HaKOIUIEHHBIM
KYITOHHBIM JI0XOJIOM.

[Ipu ompeneneHuu CIHpaBeAIUBON CTOMMOCTH JOJTOBOM IIeHHOW OyMarm Ha TpPETbeM YpPOBHE,
CIpaBeJIuBasi CTOMMOCTH JOJTOBOW IIEHHOW Oymaru OmpenesisieTcsi COBOKYIHO C HaKOTUICHHBIM
KYINOHHBIM J0XOJIOM. DTOT (JakTOp TaK)K€ YUUTHIBACTCS MPU MPUMEHEHHH OTYETa OLEHIIMKA (eciu
CTOMMOCTh OIpezesieHa 0e3 HAKOIUICHHOTO KYIIOHHOTO J0X0J1a), IPH 3TOM CTOMMOCTh OOJIMTAIlMH Ha
naty onpenenenus CHA yBeInYMBaeTCsl HA BETUYMHY HAKOIUIEHHOT'O KYIIOHHOT'O JOXO0/4.

Ecnm cripaBemnBasi CTOMMOCTb IIEHHOM Oymaru ompesensieTcsi Ha MEepBOM YPOBHE M Ha OCHOBHOM
aKTUBHOM OMP>KEBOM DPBIHKE IIEHHAss Oymara TOpryercs B pekuMax TOProB C pacueTaMu B PyOJsX U
WHOCTPAHHOW BaJOTE, TO MPHOPUTETHO HCIOIB3YIOTCS IIEHBI TOTO PEXHUMa TOPIrOB, IO KOTOPOMY Ha
JaTy OLEHKU OIpeneieH HaOoJbIIMKA 00beM IO KOJMYECTBY IEHHBIX Oymar 3a mpeapiaymue 30
TOPrOBBIX JTHEH.

1. Metoabl onpeesieHUsi CIPaBeVINBON CTONMOCTH LEHHBIX OyMar pocCHiiCKHX IMUTEHTOB.

YpoBeHb

Bun crpaBelJINBON

aKTHBA CTOUMOCTH
[lennas Oymara Jlns onpenenenus CupaBeUIMBOM CTOUMOCTH  MCIIOJIb3YETCS
POCCHIICKOr0 IMUTEHTA (32 nena 3akpeitus  (CLOSE) OCHOBHOI0 aKTHBHOIO
UCKITIOYEHHEM LIEHHBIX OMpiKeBOro pbIHKA  3a TOCJIEeIHUN TOPrOBHIM JE€Hb Ha
Oymar SMUTEHTa, KOTOPBIN 1 MOMEHT OKOHYaHMsI TOPrOBOM CECCHM POCCUHCKOM OMpKH Ha
3apeTUCTPUPOBAH KaK naty onpenenenus CHA.
MEX1yHapOaHask KOMIIaHUs
B COOTBETCTBUH C
®denepanbHBIM 3aKOHOM
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290-®d3 o1 03.08.2018 u
00JIMranuii BHEILIHETO

00JIMTaIllMOHHOI0 3aiiMa
PD).

1. CopaBeyinBasi CTOMMOCTH  J0JIEBBIX IIGHHBIX Oymar

(akuuii) POCCHUCKUX SMHUTEHTOB, OOpaIIaronuxcs Ha
poccuiickux  (QOHAOBBIX  OupXKax, omnpenensercs B
COOTBETCTBUM C MOJEIbIO OILICHKH, OINHUCAaHHOW B
[Tpunoxxenun 3;

2. CrpaBeuiBasi CTOMMOCTh /IOJITOBBIX LEHHBIX Oymar
(oOyranuii) poCCHIiCKMX SMHUTEHTOB, OOpaIIAlOIIUXCS Ha
POCCUHCKHX (boHI0BBIX Ooupxax, orpeenseTcs
CIIeAYIOUMM 00pa3oM (B MOpsAIKEe YOBIBAaHHS IPHOPUTETA):

a) llena, paccumrtanHas IlenoBeiMm mnenTpom HPJ[ (mo

MeTonukaM, yTrBepxkaeHHeM 01.12.2017 u mnosgnee, c¢

npuMeHeHnneM Meto10B 1 u 2. [IpuopureTHoii ABIsETCS IeHa,

OTIpeJiesIeHHasl 110 TOCIIEAHEH YTBEPKACHHOW METOIMKE;

b) Cpennsis UHAUKATUBHAS LI€HA, ONIPEACTICHHAs 10 METOUKE

«Cbonds Estimation Onshore», packpsiBaeMasi TpymIoi

komnanuii Cbonds:

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

C) MOJCJIb OICHKHU B COOTBCTCTBHU C HpI/IJ'IO)KCHI/ICM 6

VYhpasisromass ~ KOMIIaHUST ~ BOpaBe  NPU3HATH  IIEHY,
ONpeAeNeHHYI0 [0 TMyHKTaM a) u/uiau b) w/umm c),
HEaJIeKBaTHOW M ONPEACTUTh HCTOUHUKOM IIEHBI CIIEIYIOIINI
no npuoputety. B aTom ciydae VYmpainsioias KOMIaHHS
oopmMiIsieT MOTUBUPOBAHHOE CYXKICHHE O MPU3HAHUU LIEHBI,
paccuntanHoi LlenoBeiM ieuTpom HPJI u/umu Cbonds n/unu
M0 MOJIENM OIIGHKH B COOTBETCTBUH c [Ipunoxenuem 6,
HEa/IeKBaTHOW M O TIPUMEHEHUH CIEeNYIONIEH 10 NMPUOPUTETY
[EHbl WM MOJENM OIICHKH. MOTHBHPOBAaHHOE CYXKICHHE
JIOJPKHO CoJIepKaTh pacyeTbl WIn apryMEHTBHI.
MOTHBUPOBAaHHOE CYXJIEHHE CUHUTAETCS COTJIACOBAHHBIM CO
CMELUAIN3UPOBAHHBIM JEMO3UTAPUEM, €CIH OHO MPUHATO K
yueTy 0e3 BO3paKeHHIA.

I[J'ISI OLICHKHU HCIIOJIB3YCTCA pe3yibTaT OIICHKH,
HpOI/I3Be}16HHOI>'I OLCHIIMKOM, II0 COCTOAHUIO Ha OaTy, HE
paHee 6 MCECALIEB 1O JaThl OLICHKH.
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Jleno3urapHasi pacucka

JIns onpenenenus cnpaBeliMBOM CTOMMOCTH  UCITOJIb3YETCs
nena  3akpeitusi  (CLOSE)  OCHOBHOrO  aKTHBHOIO
OMpP:KeBOr0 POCCHUIMCKOr0 PbIHKAa 32 MOCJIEIHUNA TOPTOBBIN
JIeHb HAa MOMEHT OKOHYaHHUSl TOPIOBOI CeCCUM POCCUUCKON
Oup>xu Ha naty onpeneneHus CHA.

s onpenenenus cnpaBeIMBOM CTOMMOCTH HCIIOJIb3YETCS
pacueTHasi CTOMMOCTb LIEHHOM Oymaru, Ha KOTOPYIO BblIJIaHa
JIENI03UTapHAas pacIUCKa, ONPEAEICHHAs 110 AITOPUTMY
oTpezieNieHUs CIpaBeUIMBON CTOMMOCTH Ha OCHOBAaHUU 1IEH
1-ro ypoBHSs1, yka3aHHbIX B HacTosiux [IpaBumax
onpeneneHuss CHA, ¢ ydeToM KOJIMUECTBA IIEHHBIX Oymar,
MpaBa Ha KOTOPbIE OATBEPKIACT OJIHA ACTIO3UTApPHAS
pacnucka.

Honst OLIEHKHU HCIIOJIB3YETCS pe3yabTaT OLIEHKHU,
MIPOU3BEICHHON OLIGHIIMKOM IO COCTOSHUIO Ha JaTy, He
paHee 6 MecCSIIEB 70 JaThl OLICHKH.

2. Metoabl onpe/esieHusi CIPABeIJINBOIi CTOUMOCTH LIEHHBIX 0yMar HHOCTPAHHBIX

IMHUTCHTOB

Bun
aKTHBa

YpoBeHnnb
crpaBeNJINBOI
CTOMMOCTH

[lennast Oymara
HHOCTpPAaHHOI'O DMUTCHTA

1. Jns  uenHslx  Oymar, XpaHeHHe  KOTOPBIX
ocymectBasercsa yepes HKO AO HP/J
- MHOCTPAHHBIE JeNO3UTAPHbIC PACIIUCKHU

Ilena 3akpeiTusi Ha MOCKOBCKOW Oupke 3a TOCIEIHUN
TOPTOBBIN JI€Hb

2. Jns  uenHslx  Oymar, XpaHeHHe  KOTOPBIX
ocymectBiasiercs He yepe3 HKO AO HP{
-HHOCTPaHHbIE JeN03UTAPHbIC PACIIHCKHA

[lena 3aKkpbITHS OCHOBHOTIO pPBIHKA M3 YHCJA AKTUBHBIX
poccuiickux OMpx (3a UCKIrOYeHHeM MOCKOBCKas OupiKa)
3a OCJICIHUN TOPTrOBbIN JI€Hb
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1. [Jna ueHHbIX OyMmar, XpaHeHHe  KOTOPBIX
ocymectBiasercs yepes HKO AO HP/I

- -UHOCTPAHHBIC ACTNIO3UTAPHLIC PACIIMCKHU

Mopenb  OIIEHKH, OCHOBaHHas Ha  KOPPEKTHPOBKE
ucropudeckoit neHsl (Moaesb CAPM) — TONBKO AJIs IEHHBIX
Oymar, oOpamaronmxcs Ha MOCKOBCKOW Oupxke, B
cooTtBeTcTBUM ¢ [Ipmioxenuem 3

2. s ueHHbIX Oymar, XpaHeHHMe KOTOPBbIX
ocymectBiasercs He yepe3 HKO AO HP{

- -HHOCTPAHHBbIE J1eN03UTAPHbIE PACIIUCKHU

Mopnens  OIICHKH, OCHOBaHHas Ha  KOPPEKTUPOBKE
ucropudeckoi neHsl (Moaens CAPM) — TonbKO 1715 IIEHHBIX
Oymar, oOpalaroIuxcsi Ha POCCHICKUX (32 MCKIIOYECHUEM
MockoBckoil ~ Oupku) Oumpkax, B COOTBETCTBHH C
[Tpunoxenuem 3

1. Jlna ueHHbIX OyMmar, XpaHeHHe  KOTOPBIX
ocymectBasercsa yepes HKO AO HP/J
-HHOCTPaHHbIE IeN03UTAPHbIC PACTIMCKH:

a) 1eHa (CTOMMOCTb) OMpeAeNieHHass C HCIOJIb30BAaHHEM
HaO0II0JTa€MBIX/TIOITBEPK TAEMBIX KOTHPOBOK,
MPEIOCTaBIEHHBIX TMpo(. yYaCTHUKAMU pPBIHKA IIEHHBIX
Oymar, Ha OCHOBAaHMM MOTHBUPOBAHHOTO  CYXKJIEHUS
VYropasnsomed KoMnaHud (B TOM 4YHCIIE O CHOCOOHOCTH
peann3oBaTh AaKTUB TaKUM JIUIaM), B TEYEHHE CpPOKa,
YCTaHOBJICHHOTO TMpOd. YYACTHUKOM JJiI BO3MOXKHOTO
COBEpUIEHHUS CACIKHA MO MPEAOCTaBICHHOW KOTUpOBKe. [Ipu
9TOM  CBEICGHUS O  HAOIIOAAeMBIX/TIOATBEPKIAAEMBIX
KOTUPOBKAX JOJDKHBI  OOHOBJISTHCA  €KEMECAYHO Ha
MOCNEHNI pabouuili JAeHb KaJeHJapHOro Mecsna. B Tom
cillydyae, €clu  HampaBieHHas  uHbopManus  JMOO
COTJIALLICHUE, pEryJUpPYIOUIee OTHOIIEHUS CTOPOH, HE
COJIEPKUT YKa3aHUsS Ha CPOK, B TEUEHHE KOTOPOTro Tpod.
YYaCTHHUK TOTOB COBEPIIUTH CHEJIKY MO MPEIOCTABICHHON
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KOTHUPOBKE, TO TaKasi KOTUPOBKA MOXKET HUCIOJIb30BATHCS IS
LeJIed ONpENENeHUs CIIPAaBEIJIMBOM CTOMMOCTH LE€HHOU
OyMaru TOJIbKO MO COCTOSIHUIO Ha JAaTy KOTHPOBKHU.

b) And  OIEHKM HCIONB3YeTCs  pe3ylabTaT  OLEHKH,
MIPOU3BEICHHON OILICHIMKOM IO COCTOSHHIO Ha JaTy, He
paHee 6 MecsIIeB J0 JaThl OLIEHKH.

c) B ciydae MOATBEPKICHUS HEBO3MOKHOCTH
pacnopspkatbcsl  aKTUBOM M HaJW4YUsl  OOCTOSITEINIBCTB,
CBUCTEIbCTBYIOIIUX O HEBO3MOXKHOCTH OCYILECTBUTH
HAJE)KHYIO OLIEHKY aKTHBa B cOOTBETCTBUU ¢ DenepanbHbIM
3akoHOM N-135 "OO oueHo4YHON HgesTedapHOCTH" OT
29.07.1998 ropma, crpaBeanuBas CTOMMOCTb IIPU3HAETCS
paBHOU HYIIO/

2. Jlaa ueHHBIX Oymar, XpaHeHHe KOTOPBIX
ocymectBiasercsa He yepes HKO AO HP/{
- -HHOCTPAHHBIE J1eN03UTAPHbIE PACTIMCKH:

a) 1eHa (CTOMMOCTB) OIPEACNICHHAss C HCIOJIb30BAHHEM
Ha0J110/1aeMBIX/TIOATBEPK1aEMBIX KOTHPOBOK,
MPEJOCTABICHHBIX MPO(. yJYaCTHUKAMH pBIHKA LEHHBIX
Oymar, Ha OCHOBAaHMM MOTHBHUPOBAHHOTO CYXKJICHUSA
VYopapndoomeid KoMnaHud (B TOM 4YHCIIE O CHOCOOHOCTH
peain3oBaTh aKTUB TaKUM JIKMIaM), B TEUYEHUE CPOKa,
YCTQHOBJICHHOTO TPOd. YYaCTHUKOM JUISI BO3MOXKHOTO
COBEpIICHUSI CIICNKHU MO MPEAOCTaBICHHON KoTupoBKe. [lpu
3TOM CBEJCHUS 0 HaO0JTI0JTa€MBIX/TIOITBEPK TAEMBIX
KOTHPOBKaX  JIOJDKHBI ~ OOHOBISITBCS ~ €KEMECSYHO  Ha
MoCIeHNI pabouuil AeHb KaJleHJapHOro Mmecsna. B Tom
cillyyae, €cld  HampaBieHHas — MHpopmauus — Jubo
COTJIAllIEHUE, PpEryJupylolee OTHOUIEHUS CTOpPOH, He
COJZIEPKMUT YKa3aHUS Ha CPOK, B TEUEHHE KOTOPOro Mpod.
YY4aCTHUK TOTOB COBEPIIUTH CHEIKY MO MPEIOCTABIECHHOU
KOTHPOBKE, TO TaKas KOTUPOBKA MOXKET UCIIOJIb30BaThCS JUIs
LeJied OmpeAeNieHUus CIPaBeIJIMBOM CTOMMOCTH II€EHHOH
Oymaru TOJBKO IO COCTOSIHHIO Ha J1aTy KOTUPOBKH.b) muis
OLICHKH HCIIOJIb3YETCSl Pe3ysIbTaT OLEHKH, MPOU3BEICHHON
OLICHIIIMKOM II0 COCTOSIHHIO Ha J1aTy, HE paHee 6 MecALEeB 10
JIaThl OIICHKH.

C) B  CiIydae  TIOATBEPXKICHHS  HEBO3MOXXHOCTH
pacriopsbkaTbCss aKTUBOM W Halu4usg  OOCTOSITENbCTB,
CBHUJICTENILCTBYIONINX O HEBO3MOXXHOCTH  OCYIIECTBHTH
HA/IXKHYIO OIIEHKY aKTHBa B COOTBETCTBUH ¢ DenepanbHbIM
3akoHoM N-135 "OO oueHo4YHOH AeATEIBHOCTH" OT
29.07.1998 ropma, cmpaBeanuBas CTOMMOCTb IIPU3HAETCA
PaBHOI HYJIIO.

29




3. Moaenu OeHKH CTOUMOCTH LEHHBIX OyMar, o0 KOTOPbIM ONpe/iesieH AaHAJIOTHYHbIH AKTHB

[lennas Oymara siBnsieTcst
JOTIOJTHUTEIBHBIM
BBIITYCKOM

JIJiss OIICHKU IICHHON Oymaru UCIOJNB3YeTCs IIeHA BBITYCKa
(aHAJIOTMYHOTO aKTHBA), IO OTHOIICHUIO K KOTOPOMY
JAHHBIN BBITYCK SIBJISETCS JOTIOJHUTEIBHBIM, ONPEACIICHHAS
Ha naty onpeneneHuss CYHA B COOTBETCTBHM C MOJEISIMH
OLICHKU CTOMMOCTH IIEHHBIX OyMmar, Juisi KOTOPBIX OIMpeaeieH
AKTUBHBIN PHIHOK.

CHpaBeI[J'II/IBaSI CTOUMOCTB OIIPCACIACTCA COTIIaCHO 3TOMY
MOpAIKY 10 BO3BHUKHOBCHUA CHpaBeI[HHBOfl CTOMMOCTH
I.[GHHOI>'I GYMaI‘I/I, SIBJBIIOH_IGI\/JICSI AOMNOJHUTCIIbHBIM BBIITYCKOM.

Ilennas Oymara,
MOJTyYCHHAs B
pe3ynbTaTe KOHBEPTAIUU
B HEE IPYroM LIECHHOU
Oymaru (MCXOTHOU
ueHHou 6ymaru). [lox
KOHBEpTaUEN
MOJIPa3yMEBAIOTCS, B TOM
qiucle, Ipo0ieHne u
KOHCOJIMJAIHS, B
pe3ynbTaTe KOTOPBIX
WU3MEHSICTCS HOMUHAI U
KOJMYECTBO UMEIOIINXCSI
LIEHHBIX OyMmar.

Jliisl OLIEHKH LIEeHHOM Oymaru, MCIoJib3yeTcs 1IeHa UCXOAHOM
LEeHHON Oymarwu, ompezeneHHas Ha nary onpeaeneaus CUHA
B COOTBETCTBMM C MOJEISIMU OLEHKH CTOUMOCTH LIEHHBIX
Oymar, s KOTOpBIX OIIpPENEiIeH aKTUBHBIA PBIHOK,
CKOPPEKTHPOBaHHas c y4eToM KoxpdunreHTa
KOHBEpTAaLHH.

Ecnu HEBO3MOXHO OIpeneanuTb B COOTBETCTBUU C
MOJIEJISIMU OIICHKH CTOMMOCTH IIEHHBIX OyMmar, JJisi KOTOPBIX
onpejeNieH AaKTUBHBIA PBIHOK IEHY MCXOJHOM IEeHHOU
Oymarn Ha gaty onpexaenenus CYA, wucnombzyercs
CIpaBe[iMBasi CTOMMOCTb HCXOJHOM IIeHHOM Oymaru,
oTpeiesIeHHast Ha 1aTy KOHBEPTAIlMH, CKOPPEKTHPOBAHHAS C
y4eToM Ko3(pPHIrieHTa KOHBEPTALIUH.

CrpaBeanuBas CTOMMOCTh IIEHHOW Oymaru, moJlyu4eHHOU B
pe3ysibTaTe KOHBEpPTALMH, OMPEIENSETCS COIJIACHO ATOMY
NOpsiAKY Ha JAary KoHBeprauuu. Co clenyromen IaTbl
CIIpaBeTMBasi CTOUMOCTh ONPEENSIEeTCs B 00IIEM MOPSKE.

e OIEHOYHOIl CTOMMOCTBIO aKIUH ¢  OOJIbLIEH
(MeHbI1Iei) HOMMHAJIBHOW CTOMMOCTBIO, TPU3HAHHBIX
B pe3yJbTaTe KOHBEPTAIMU B HUX MCXOAHBIX aKIIM,
SIBJISIETCS] OLIEHOYHAs! CTOUMOCTh KOHBEPTHPOBAHHBIX
B HUX aKIIHMH.

e O1neHOYHON CTOMMOCTBIO aKIMil TOW K€ KaTeropuu
(TMma) ¢ UHBIMU TIPaBaMHU, IPU3HAHHBIX B PE3YJIbTATE
KOHBEPTALIMM B HHUX MCXOJHBIX AaKIMM, SIBISETCA
OIICHOYHAs CTOUMOCTh KOHBEPTHUPOBAHHBIX aKITUA.

e OnEHOYHONW CTOMMOCTBIO aKIHMil, TNpPU3HAHHBIX B
pe3ybpTaTe KOHBEPTAIMH MPU IPOOIECHUN HUCXOIHBIX
aKIIUii, SABIISIETCS OLICHOYHAas CTOMMOCTD
KOHBEPTUPOBAHHBIX aKIHi, JieTIeHHas Ha
KOA(QPHUIHUEHT IpOoOIeHHUSI.

e OreHOYHOW CTOMMOCTBIO aKIIMi, NPU3HAHHBIX B
pe3yibTaTe KOHBEPTAIlMM TPH  KOHCOJUIAIUHU
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HCXOMHBIX aKIUW, SBISETCA OLIEHOYHAs CTOHMMOCTH
KOHBEPTHUPOBAHHBIX  aKIMi, YMHOXXEHHAas  Ha
KO2(PPHUITMEHT KOHCOJIHIAIINH.

OLIEHOYHOM CTOMMOCTBIO AaKIMH MIIM OOJMrarui
HOBOTO BBINTyCKa, TMPHU3HAHHBIX B pPE3y/IbTaTe
KOHBEpPTallUd B HUX KOHBEPTHPYEMBIX HCXOJIHBIX
IIEHHBIX OyMar, sBIIIETCS OIEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX IICHHBIX OymMmar, JeJICHHas Ha
KOJMYECTBO aKmuii (oOnwramuii), B  KOTOpOE
KOHBEPTHpPOBaHA OJIHA KOHBEPTHpyeMas IICHHas
Oymara.

OLICHOYHOM CTOMMOCTBIO AaKIMH, IPU3HAHHBIX B
pe3yibpTaTe KOHBEPTAIMM B HHUX HMCXOIHBIX aKIUH
MpU peopraHm3anv B (HOpMe CIHSIHUS, SBISCTCS
OIICHOYHAsT CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHOXXEHHasi Ha KOO (PUIIMEHT KOHBEPTAIUH.
O1leHOYHOM CTOMMOCTBIO aKIMi BHOBBL CO3JaHHOTO B
pe3ynpTaTe peopraHuzanuu B Qopme pasieneHus
UIu BBIJICTICHUS AKIIMOHEPHOTO o011ecTBa,
OpU3HAHHBIX B pe3yjibTaTe KOHBEPTAlMM B HHX
HUCXOMHBIX aKIUH, SBISCTCS OLIEHOYHAsT CTOMMOCTH
KOHBEPTUPOBAHHBIX aKIMi, JeJIeHHas Ha
KOX(pUIIMEHT KOHBepTanuu. B ciydae eciu B
pe3ynbTaTe pa3lesieHus WIH BBIIEICHUS CO3JaeTcs
nBa wid Ooyiee aKIMOHEPHBIX OOIIECTBA, Ha
KOA(PUITMEHT KOHBEPTAIIMU JICJIUTCA OIICHOYHAS
CTOMMOCTD KOHBEPTHPOBAHHBIX aKIUI,
YMEHbIIIEHHAs! MPOMOPIIMOHATBFHO J0J€ HMMYIIECTBa
pEOpraHMU30BaHHOTO  AKIMOHEPHOTO  OOIIECTBA,
nepesaHHoro AKIIMOHEPHOMY 0011eCTBY,
CO3JJaHHOMY B  pe3yJbTaTe pa3leieHus Win
BBIJICIICHUS.

OlrieHOYHAst CTOMMOCTh aKI[Mii BHOBH CO3JJaHHOI'O B
pe3ysibTaTe peopraHu3zanud B (BopMme BBIICICHUS
aKIMOHEPHOTO O0IIeCTBa, MPU3HAHHBIX B PE3YNIbTATE
X pacrpeieneHus cpenu aKIIMOHEPOB
pPEOPraHM30BaHHOTO  aKI[MOHEPHOTO  OOIIEeCTBa,
CUMTAETCS] PABHOW HYIIIO.

OLICHOYHOM  CTOMMOCTBIO  OOJIMTallMii  HOBOTO
BBINTyCKa, IPU3HAHHBIX B Pe3yJabTaTe KOHBEPTAIIMH B
HUX WCXOIHBIX OOJHMTranmuid TpH pPeopraHu3aiuu
SMHTCHTA TaKUX OOJUTalui, SABISICTCSA OICHOYHAs
CTOMMOCTHh KOHBEPTHPOBAHHBIX OOJIHTaITUH.

Ecnu nata koHBepTaluu, yCTaHOBICHHAS YMUTEHTOM,
OTJINYACTCA OT AAaThl (1)aKTI/I‘IeCKOFO HpOBe)IeHI/Iﬂ OHepaHI/II/I
KOHBEPTAIIMH, COTJIACHO OTYeTy Jlemo3uTtapus (oT4eT
JaTUPOBaH OoJiee MO3AHEH 1aToi), N7l OTpeIeTIeHUs
CIPaBETMBOM CTOMMOCTH KOHBEPTUPYEMBIX IIEHHBIX Oymar
WCIIOJIE3YETCS KOTHPOBKA, ONPEICIICHHAs] B COOTBETCTBUU C
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MOPSIIKOM OLIEHKH IIEHHBIX Oymar, coryacHo [IpuinoxeHuro
2, CKOPPEKTUPOBAaHHAs HAa KOJMYECTBO LIEHHBIX Oymar ¢
y4eToM Ko3((hUImeHTa KOHBEPTALIUH.

4. Onpenenenue cnpaBelJMBO CTOUMOCTH 10 IeHHBIM OymMaramM, NpuoOpeTeHHbIM B pe3yJbTaTe
NEePBUYHOI0 Pa3MelleHUs SMUTEHTOM.

Jlyia ornpeeneHus CripaBeAIuBOil CTOMMOCTH LIEHHBIX OyMar, B OTHOIIEHUU KOTOPBIX OblLja 3aK/II0oueHa
ClIeNKa M0 MPUOOPETEHHIO IEHHBIX OyMar ¢ SMUTEHTOM WJIHM NMPO(EeCCHOHAIBHBIM YYaCTHUKOM pPBIHKA
LEHHBIX OyMar, OKa3bIBAIOIUM IMHUTEHTY YCIYTH 110 Pa3MEIIEHUIO IEHHBIX OyMar OT CBOEr0 UMEHHU, HO
3a CYCT U IO MMOPYYCHHUIO SMHUTCHTA, JII/I6O C JIFOOBIM APYruM TpCTbUM JIMIIOM B IIEPpHUOA C JaThl Ha4daJIa
pa3MenieHusi Mo JaTy OKOHYAaHMs pa3MelleHus (Janee — IeHHble OyMmaru, MNpuoOOpeTeHHbIE MpPH
pa3M€H_[eHI/II/I), C JaThbl HpI/I06peTCHI/I$I U 0 JaTbl OKOHYAHUA PAasSMCUICHHUA MCIIOJIB3YCTCA IICHA
pa3MelieHus C Y4eTOM HAaKOIUIGHHOTO KYIOHHOIO J0Xo[a MJisg oOiuranuii (ecad HaducleHue
KYIOHHOTI'O 10X0/1a PEIYCMOTPEHO B NIEPUO]I PA3MEILIEHNUS).

Jis  obnuranwii, MPUOOPETEHHBIX IMPU PAa3MEIICHUWH, C JaThl, CICAYIOIICH 3a JaTOd OKOHYaHUS
pasMenieHus, M 10 TOABJIEHUS LEeH 1-ro ypoBHS WIM ILI€H 2-r0 YpOBHs, PacCUYUTAHHBIX
nH(popMannoHHBIMU areHTcTBamu (1ieHbl LleHoBoro menTpa HPJI; 1ieHBI, packpbiBaeMbie TPYIIION
komnaHuii Cbonds), HO He Ooznee 10 pabouux JHEW € JaThl OKOHYAHUS pa3MELEHHsI, UCIOIb3yeTCs
[IeHa pa3MeIeHus], CKOPPEKTUPOBAHHAS TPOTIOPIIMOHAIFHO W3MEHEHHIO 3HAYCHHSI 0€3PHCKOBOM CTaBKU
JOXOJHOCTH CTPaHbl PUCKA HA CPOK, COOTBETCTBYIOIIMI CPOKY /10 JAaThl MMorauieHus / opepTsl TUIA put
(call — nmnst obnuraumii ©6€3 YCTaHOBJIEHHOI'O CpOKa IoramieHus) IHeHHod Oymaru. CropaseljiuBas
CTOMMOCTb JI0JIFTOBOM LIEHHOM Oymaru ompezesnsercs ¢ y4eTOM HAKOIUIEHHOI'O KYINOHHOIO J10X0Ja Ha
naty onpenenenus CHA.

B kauectBe 0€3pHCKOBOI CTaBKU JOXOAHOCTH CTPaHbl PUCKA UCIIOIb3YIOTCS:

Jnsg neHHbIX Oymar, HOMHUHHPOBAaHHBIX B POCCHHCKHX pyOJsIX — cTaBKa KpPUBOM OECKYNOHHOU
noxoaHocTH MOCKOBCKOM Oupku[1]

Jnsa neHHbix OyMar, HOMMHHMpPOBAHHBIX B aMEpPUKAHCKHUX J0JJIapax - CTaBKa, MO aMEPUKAHCKUM
roCy/1apCTBEHHBIM OOIHTranusm|2]

Jl1s eHHbIX Oymar, HOMMHUPOBAHHBIX B €BPO - CTaBKa, oOiuranusM ¢ pedtuHrom AAA EBpo3onsi[3]

Jns  pacdyera BBIOMpAeTCsl COOTBETCTBYIOIIAs pacKpbiTas CTaBKa Ha CPOK, MaKCHMAaJbHO
NpUOIMKEHHBIN K CPOKY 10 AaThl morameHus (wim Ao Omkaimeil natsl odeptsl Thna put (call — s
obnuranuii, 6e3 yCTaHOBJIEHHOTO CpOKa IOralleHus), MpelycMaTpuBarollel mHorameHue, B ciydvae,
€CJIM OHA MPETYCMOTPEHA YCIOBUSMHU BBIITYCKA).

Pacuer nmponoprnoHaibHON KOPPEKTUPOBKHU LIEHBI pa3MELICHNs] Ha U3MEHEHUE 3HauUeHUsl 0e3pHUCKOBOI
CTaBKH JJOXOJHOCTH CTPaHbl PUCKA ONPENEISIETCS CIEAYIOIIUM 00pa3oM:

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

PV, = Price -

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

21 NcTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

(3] MNCTOYHUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.e
n.html
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PV, - cnpaBeayiBas 1ieHa 1ieHHOM OyMaru Ha J1aTy OIICHKH

Price - nena pasmenieHus 1ieHHON Oymaru

Rfy, - Ge3puckoBas craBka Ha JaTy OKOHYAHUS pa3MEICHUs IICHHONH Oymard Ha CpPOK JO MOramieHus /
oepts! Tuna put (call — st obauranuii 6e3 yCTaHOBIEHHOTO CPOKA IMOTAIICHNU )

Rf, — Oe3puckoBas cTaBka Ha JaTy OLEHKH Ha CpoK jo0 moramienust / odepTsl Tuna put (call — mus
obnuranuii 6€3 yCTaHOBJICHHOTO CPOKA MOTAIICHHS )

T — nara noramenwus / opeptsl Tumna put (call — s obmuranuii 6e3 yCTaHOBIEHHOTO CPOKa MOTAIICHHU )
t — mara OllEHKH

[TonmyyeHnHas cnipaBeaMBast LieHa ¢ y4eToM KOoppeKTupoBkH (PVy) okpyrisercs 1o AByX 3HAKOB IOCHE
3ansAToM.

VYKa3zaHHBI BBIIIE METOJ| ONPEACICHUS CIPABEUIMBON CTOMMOCTH OOJMIramuid HCHOIB3YETCS [0
HOSIBJICHUSI LIEH 1-ro ypoBHSI MJIM LIEH 2-T0 YpOBHS, PAaCCUUTAHHBIX MH(MOPMALMOHHBIMU areHTCTBAMU
(uensr LlenoBoro nentpa HPJI; nensl, packpeiBaeMble Tpymnmoii kommanuii Cbonds) U mpuMeHsSEMBIX B
cooTBeTCTBUM ¢ Hactosmwumu IIpaBunamu omnpenenenuss CYA nns onpeneneHus crpaBelyInBON
CTOMMOCTH IICHHBIX Oymar, HO He Oosnee 10 paboumx mHEH ¢ JaThl, CICAYIONMIEH 3a TaTOW OKOHYaHUS
pasmerenus. C HauOosee paHHel U3 J1aT:

- JlaTa MOSBJICHUS YKa3aHHbBIX BbILIE 1IeH (1-ro — 2-ro ypoBHs);

- nata, npuxoasmasics Ha 11 paGounii 1eHb, CleayonMii 3a 1aT0 OKOHYaHUS pa3MEeLCHHUs,
CTIpaBeIJIMBasi CTOMMOCTh OOJHTaIMid OnpenesieTcss B 00ImeM mopsake B coorBeTcTBuu ¢ [IpaBunamu
onpeaenenuss CHA.

JInst akimid ¢ 1aThl, cIeayonled 3a 1aToil OKOHYAHHs Pa3MEIeHHUs, U JI0 MOSBJICHUS 1IeH 1 ypOBHs, HO
He Oonee 10 paboumx JHEH, NCIOIB3YETCs IIeHA pa3MEeIeHUs 03 KOPPEKTHPOBKH.

5. Onpenenenne cnpaBeInBOd CTOMMOCTH MIPOCTOr0 BeKCeJIA

Bekcenb paccMaTpuBaeTcs Kak paBo TPEOOBaHMs 110 003aTEIbCTBAM.

CrpaBennuBas CTOMMOCTb IIPOCTOTO BEKCENS ONPEAENAETCS B COOTBETCTBHUM C IOAXOAOM JUIS
ONpe/ieNICeHUs] CIpPaBEUIMBOM CTOMMOCTH 3alilMOB BBIJIaHHBIX C YY€TOM TOr0, YTO CTaBKa,
IPEJYCMOTPEHHOM JI0TOBOPOM, SIBJISIETCS CTaBKOM, NpPeAyCMOTPEHHON IpOLEHTHBIM BekceneM /
3¢ (HeKTUBHON MPOLEHTHOM CTaBKE MO JUCKOHTHOMY BEKCEJIIO.

B oTHomIeHNN TUCKOHTHBIX Bekcesel onpeaensercs 3(h(eKkTuBHas MPOLEHTHAs CTaBKa MO Cleayrouei

dbopmyre:
. N \t/365
i = (5)

"¢ - 5(peKTUBHAS TPOLIEHTHAS CTABKa;

N _ yomunan Bexcens;

" - IeHa IPHOOpPETEHNUsT BEKCEJIs;
t- mepuoa oOpalieHus, paBHBIN KOIMYECTBY JHEH OT JAThl MOTAIICHHS BEKCENS IO JaThl IPUOOPETEHUSI.
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III. [deno3uThbl U Aeno3uTHbIe cepTU(PHUKATHI. J[eHe:KHbIE CpeIcTBa HA PACYETHBIX CYeTaX M
JAEHEKHBIX CPeICTBA, HAXOAAIIMXCH Y NPo¢ecCHOHATBbHBIX YYaCTHHKOB PbIHKA IEHHBIX OymMar u
OPraHU3aTOPOB TOProBJU (OpoKepoB, OUPIKM)

Cl'lpaBe[[.]'[I/IBaﬂ CTOMMOCTB JC€HEKHBIX CPEACTB Ha CYETAX, B TOM YHMCJIC HAa TPAH3UTHBIX, BAJIFOTHBIX
CUCTax, OTKPLITBIX HA UM anaBJm}omeﬁ KOMITaHHUH Z[y (DOH,Z[OM, ONnpCACIsICTCA B CYMMC OCTAaTKa Ha
cycTax.

CrpaBeanuBas CTOMMOCTb JICHEXKHBIX cpeacTB PoHIa, HaXOAMMXCA y Opokepa U LIEHTPAJIBLHOTO
kouTpareHTa HKO HKI] (AO) (mebutopckasi 3aJ0KEHHOCTh OpoKepa W IEHTPAILHOTO KOHTpareHTa
HKO HKII (AO) mo Bo3BpaTy ACHEKHBIX CPEICTB, HAXOJIAIIMXCSH Ha CICHHAIBHBIX CUYeTaX)
OTpesieNIsieTCs B CYMME OCTaTKa Ha CHElHallbHOM cYeTe y Opokepa WM LEHTPaJIbHOTO KOHTpareHTa
HKO HKII (AO).

CropaBeuinBasi CTOMMOCTh JCHEXHbIX cpeacTB DoHzma, mepenaHHbIX B HMMYILIECTBEHHBIM IIyl,
OIIpeJIeNIACTCS B CyMME OCTaTKa Ha CUeTe MHAMBHyaIbHOTO KiupuHroBoro odecreuenus (TKC).

JleHexxHble cpencTBa, Haxonsmuecs y Opokepa M neHTpainbHoro kontparenta HKO HKI] (AO),

MIPU3HAIOTCS  OINEPAIlMOHHOM J1eOMTOPCKOW 3a10JKEHHOCThI0. CTaHJapTHBIE CPOKHM IOTaIIEHUS

3a/10J>KEHHOCTH YKa3aHbl B [Ipuiioxxenun 7. B ciydyae npeBbllIeHHs] CPOKOB MOTALIEHUST [TPUMEHSETCA

COOTBETCTBYIOIIMK MOPSIOK KOPPEKTHUPOBKHU CIPABEIJIMBON CTOMMOCTH OINEPAIIMOHHONW JEeOMTOPCKON

3aJI0JDKEHHOCTH.

CTOMMOCTb aKTHMBOB, Pa3MellleHHbIX B JeMO3UTHBIX BKJIAaX B 0aHKaX (1eM03UTOB).

1. CnpaBeajuBasi CTOUMOCTb Pa3MENICHHOI0 [1eMO3MTa /0 HACTYIJICHHSI CPOKa ero IOJHOIo

NOralieHusi, YCTAHOBJIEHHOI 0 J0TOBOPOM, ONpe/iesisieTcsl B CileAyIoleM MopsijaKe:

1.1. ecnam cpok moramieHusi J€Mo3uTa YCTaHOBIEH “J0 BOCTpeOoBaHUs, THMOO €ro HEBO3MOXKHO
TOYHO ONpEACIUTh M3 YCIOBHM JoroBopa (B TOM 4YHCJIE CPOK BO3Bpara OOYCIIOBIEH
HACTYIUJICHHEM ONPEIECICHHBIX COOBITHIA), TO CHpaBeIMBasi CTOMMOCTh JAEMO3UTa MPU3HAETCA
paBHOM OCTAaTKy JIEHEKHBIX CPEACTB BO BKJIAJE, YBEIWYCHHBIX Ha CyMMY IMPOIICHTOB,
paccUMTaHHBIX HA JaTy OLIEHKHU IO CTaBKE, MPEAyCMOTPEHHOW JIOrOBOPOM I YAEpP)KAHMS
JICHEKHBIX CPEJICTB BO BKJIAJIC.

1.2.  ecnaum cpoK MOTramieHus OTIMYAETCS OT CpPoKa “A0 BOCTpeOOBaHUS’ WM TOYHO OMpEJeNieH BHE
3aBUCUMOCTH OT HACTYIUUICHUS ONPEACIICHHBIX COOBITUM, TO CIIpaBEIJINBasi CTOMMOCTD JCTIO3UTa
onpenensieTcss MO0 METOAY NPUBEICHHOW CTOMMOCTH ACHEKHBIX MOTOKOB Ha KaXAYH0 JaTy

pacuera CHA:
— N B . "c
PV = max ;W,Pm * (1 + 365 * D,)
I'ne:
PV - cnpasennuBas CTOMMOCTB JE€NO3UTA;

N - KOJIMYeCTBO ACHEKHBIX IOTOKOB IO JaThl IOTAIICHUS JIEIIO3UTa, HAaUMHAS OT HaThI

onpenenenuss CHA;

- CyMMa n-oro JIeHeXHOI0 MOTOKAa (IIPOLEHTHI M OCHOBHASI CyMMa);

n - TIOPSIIKOBBIM HOMEp JICHE)KHOTO TTOTOKA, HAauMHast OT AaThl onpeneneHus CUA;

D, - KOIMYECTBO nHel ot patel onpeneneHus CHA no matsl n-oro J€HEKHOTO MOTOKA.
Ilon nmaroii JOEHEKHOro IMOTOKAa IMOHMMAETCs MAaKCHUMallbHas Jara, B KOTOPYIO
BO3MOXKHO TOCTYIUIEHUE NIEHEXHBIX CpeacTB B coctaB dDoHma, omnpenesieHHas B
COOTBETCTBUU C YCIOBUSAMH JOTOBOPA;

r - CTaBKa JUCKOHTHUPOBAHUA B MPOIIEHTAX I'OJIOBBIX, OMPEACICHHAsA B COOTBETCTBUU C
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Hactosmmmu [IpaBunamu onpenenenus CUA;

Par - cymMma neHexHBIX CPEACTB pa3MEUICHHBIX Ha JEMO3UTE C YYEeTOM KalHuTalu3aluu
IPOLEHTOB M IMojajexalmias Oe3yCIOBHOMY BO3BpaTy B CilIy4yae JOCPOYHOIO
pacTOp>KeHUs JEeTNO3UTa;

r. -  CTaBKa IPOLCHTA, HAYUCISIEMasl B CIIy4ae JOCPOYHOrO PACTOPIKEHHS JACTIO3HTA;

D; - xomuyecTBO JHEW OT JaThl Hayala HAYMUCICHUSA IPOLEHTOB IO JEMO3UTy B
COOTBETCTBUE C JOTOBOPOM 110 AaThl onpeaeneHus CUA.

1.3. CraBka JUCKOHTHpPOBAHMS OIpEAesAeTcs Ha Kaxayro naty pacuera CHA, Ha gaTy M3MEHEHHUS
CTaBKH I10 JIOTOBOPY, a TAKXKE Ha AaTy U3MEHEHUs YCIOBUM Aorosopa. IIpu nsmeHenuu ycioBun
JIOrOBOpA W/WJM CTaBKM AMCKOHTHPOBAHUSA, MEPECUETy MOJICKUT TOJIBKO JIEHEKHBIH MOTOK C
JaThl U3MEHEHUS YCIOBUM 10 JaThl IOTAIIEHUS JE03UTA.

1.4.  CraBka IMCKOHTUPOBAHUS paBHA:

- CTaBKC, HpCHYCMOTpeHHOﬁ A0OIrOBOPOM, €CJIIU JaHHaA CTaBKa COOTBETCTBYCT pBIHO‘IHOfI;

— PbIHOYHOI cTaBKe, €Clii CTaBKa, IPeAyCMOTPEHHAas JOTOBOPOM, HE COOTBETCTBYET
PBIHOYHOM.

2. Tlopsinok ompeesieHHsI COOTBETCTBHUSI CTABKH 110 IOTOBOPY PIHOYHOMY YPOBHIO
2.1.  Tlopsipok ornpeseseHusi ppIHOYHON CTaBKH.

PeiHOYHAs cTaBKa ompeaensercs KaKIplii pabodyuii IeHb Kak cpeaHeapu(PMeTHYecKoe 3HAUYCHHE psiaa
JAHHBIX PBIHOYHOTO HMHAMKATOPA, COOTBETCTBYIOIIETO BAIIOTE PAa3MEIICHHOTO JEMOo3uTa (1anee, 10
koHna pazzaena IIl, Uuaukarop), 3a 30 xaneHmapHbeIX AHeH, mpenmectByromux pacdyery CUA (Bkiouas
naty pacuera CHA), utoc ciipen (nanee, no konia pazzaena III, Copen).

o o 9 o1
Cnpeﬂ ONPCACILITCA KaK pasHULla MCKAY HY6J'II/IKyeMOI/I CPCAHCB3BCIICHHON ITPOUCHTHOU CTAaBKOHU

banka Poccun (nanee, mo konna pasuena III, CraBka 1Ib) u cpegreapudMeTndeckuM 3HAYCHUEM psijia
naHHbIX MHIHMKaTopa 3a TOT e Mecsll, 3a KOTopbli paccuuThiBasiach CtaBka LIb bankom Poccuu.

Jlist meneit pacuera phIHOYHOM CTaBKM HCTONb3yeTcss Crpeln, pacCUYMTaHHBIM Ha OCHOBE TOCIHEIHEN
omybnukoBanHoi CtaBku L1b.

I[J'If[ ACIIO3UTOB CO CPOKOM, UCUUCIIACMBIM OT JAThI 3aKJIIOUYCHUS JOTOBOpPaA, MCHEC UJIW paBHBIM OJJHOMY
roay HCIOJIb3YIOTCH (B cjIydac IIpOJIOHTralvu JACMO3UuTa - CPOK OHNPCHACIACTCA OT HAaThbl 3aKIIFOYCHUA
JOIIOJIHUTCIIBHOT'O COIJIallICHUS O HpOJ’IOHFaIII/II/I)I

- B KauecTBe MHIuKaTopa mo pyoneBsIM JEMO3UTaM UCIONb3yeTcs 3HaueHus ctaBku Kb/,
COOTBETCTBYIOIINE CPOKY O Toramenusi, paBaomy 0,75 ner;
- B KadecTtBe MHauKaTOpa No BAJIFOTHBIM JIETIO3UTAM HCIIONb3YETCSl 3HAUEHUS CTaBKU Libor’* 12m
B BaJIIOTE JICTIO3UTA;
—~ TIpU OTCYTCTBHH ONyOIMKOBaHHOMW cTaBku Libor 12m, mpumMeHstoTcs:
« st nomapoB CIIIA craBka mo aMepuKaHCKUM TOCYAApCTBEHHBIM OOJIUTAIMSAM Ha CPOK |

3
rof

' Ton Omy6nnkoBanHO#M Bankom Poccum cpenHeB3BemIeHHOH NMPOIEHTHOMH CTaBKOH IMoJpa3yMeBaeTcs pa3MelIeHHas 10 ajgpecy B CeTH
Wurepret: https://www.cbr.ru/statistics/bank_sector/int_rat/ cpemHeB3BelICHHas MPOICHTHAsS CTaBKa MO JCMO3MTaM, Pa3MEIICHHBIM B
KPEANTHBIX OpPTaHM3alUsIX HE(MHAHCOBBIMHM OPTaHM3ALMsIMU WIM (HU3MYECKMMH JHIAMH B COOTBETCTBYIOLIECH BamoTe (B LEJIOM IO
Poccuiickoif Peneparn), Ha COOTBETCTBYIOIIMI cpok. Vcmonb3yercst cBepHyTas Ikana (40 rofa u cBblme roxa). Ilpu ompenenenuu
PBIHOYHOM CTaBKH HCIIOJIB3YETCs ONIDKalIIast K 1aTe ONpeeieHns OMyOInKOBaHHAs CTaBKa.

? https://www.global-rates.com/interest-rates/libor/libor.aspx
3https ://'www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield
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* IS eBpO CTaBKa IO OOJIMranusM ¢ peutuarom AAA Ha cpok 1 rox’

* Uil ocTanbHbIX BamoT MHaukarop u ansrepHaThBa CraBku Llb onpenenstorcs Ha OCHOBE
MOTUBHPOBAaHHOIO  CYKJIEHHA  YIPaBIAIOIIEHW KOMIIAHMM [0  COIJIaCOBAaHUIO  CO
CIELUAIM3UPOBAHHBIM JICTIO3UTAPHEM. 32 OCHOBY OEpeTcsi CTaBKa IO TOCYJapCTBEHHBIM
LIEHHBIM OyMmaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET BayltoTe Jerno3urta. PakToM
COIVIACOBAHUS  HAIIPABJIEHHOTO MOTHUBHPOBAHHOIO CYXICHHMS CHELUAIN3UPOBAaHHBIM
JIeTI03UTapUeM SBIISICTCSA IPUHATHE MOTUBUPOBAHHOIO CYX/IEHUS K YUeTy 0€3 BO3pakeHUH.

- g Crasku LIb ucnonb3yetcs mkana 10 1 rojia B COOTBETCTBYIOIICH BaJOTE.
JlJis 1eno3uToB, CPOKOM 00Jiee OJTHOTO ro/Ia UCTIOIB3YIOTCS:

- B KauecTBe MHaMKaTopa 1o pyOsieBbIM JIeN03UTaM HCIob3yeTcs 3HaueHus craBku Kb/,
COOTBETCTBYIOILIUE CPOKY 10 MOrallleHus, paBHOMY 3 roja;
~ B kauecTBe MHAMKATOpA 110 BAMIOTHBIM JETO3MTAaM HCIIONB3yeTCs 3HaYeHHs cTaBky Libor’ 12m
B BAJIIOTE JICNIO3UTA;
— IpH OTCYTCTBUU OITyOJIMKOBaHHOM cTaBku Libor 12m, npumenstorces:
* aus gomnapoB CHIA craBka 1o aMepUMKaHCKMM I'OCYJapCTBEHHBIM OOJIMTallMsM Ha Cpok 1
rox’
* U €BPO CTaBKa 1o ooiuraiusM ¢ pedtuarom AAA Ha cpok 1 rozl7
* Ui ocTanbHbIX BamoT MHaukarop u anprepHaTuBa CraBku L1b onpenenstorcs Ha OCHOBE
MOTUBHPOBAaHHOI'O  CYKJEHHsA  YIPaBIAOMIEW KOMIIAHMM IO  COTJIaCOBAaHUIO  CO
CHELMATM3UPOBAHHBIM JICTIO3UTApUEM. 3a OCHOBY O€peTcsi CTaBKa IO TOCYIapCTBEHHBIM
LIEHHBIM Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET BayltoTe Jerno3urta. PakToMm
COIVIACOBAHUS  HAIIPABJIEHHOTO MOTHUBHUPOBAHHOIO CYXICHHMS CHELUAIN3HPOBAaHHBIM

ACIIO3UTAPUCM ABJIACTCA MPUHATHC MOTUBUPOBAHHOI'O CYXKICHHUA K YUCTY oe3 BO3p8.)K€HHfI.

- A CraBku ]_[B HCIIOJIB3YCTCA IIKaJIa ooiee 1 roaza B COOTBeTCTBYI-OH_[eﬁ BaJIrOTC.

Ecnu BamtoTa nemno3uTa OTIMYaeTCsl OT BAIOT, O KOoTopbiM noctynHa CrtaBka LIb n/umum Libor, To no
TakuM gaenosurtaM  HWMHaukatop u  anprepHatuBa CraBku Ib  ompenensrorcss Ha  OCHOBE
MOTHUBHPOBAHHOT'O CYXKIACHUSA anaBnmomeﬁ KOMIIAHUHU I10 COINIAaCOBAaHUIO CO CICHHUATIU3UPOBAHHBIM
JETIO3UTAPUEM. @akTOM  COINIACOBAaHUS  HAMNPAaBIECHHOTO  MOTHBHPOBAaHHOIO  CYKICHHS
CIICUAIM3UPOBAHHBIM ACTIO3UTAPUEM ABJIACTCSA MPUHATUC MOTHBHUPOBAHHOI'O CYXIACHHA K YUCTY oe3
BO3pa)XCHHH. B KauecTBE MCTOYHMKOB JAaHHBIX, MCIOJIb3YEMBIX IIPHU BBIHECEHUU CYXKICHMS, MOTYT
MIPUMEHSTHCS (HENCUEPIBIBAIOIINN CITUCOK):

1) bank Poccuu;

2) T'pynna xomnanuii Cbonds (https://cbonds.ru/);

3) Mexnaynapoanas uHpopmannonsas rpynna «Muarepdaxcy (https://rudata.info/)

4) MunHCTEpCTBO 3KOHOMHYECKOro pa3BuTHs Poccuiickoit ®enepaunun (MOP) — nHaubonee
aKTyaJbHbIM MPOrHO3;

5) ITAO MockoBckas Oupka.

4https ://'www.ecb.europa.eu/stats/financial _markets and _interest rates/euro area_yield curves/html/index.en.html
> https://www.global-rates.com/interest-rates/libor/libor.aspx

6https://www.treasury. gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield

7https ://'www.ecb.europa.eu/stats/financial _markets and _interest rates/euro area_ yield curves/html/index.en.html
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o B CHUJIy OTCYTCTBUS HMCTOYHHKOB, IMPEIOCTABISIONIMX KaYeCTBEHHBIH MPOrHO3 H3MEHEHUS
KimroueBoit craBku banka Poccum, B ciyudae ecnu pedepeHCHbI MHAMKATOp sBisieTcs KirodeBoit
CTaBKOM, B Ka4ECTBE MPOTHO3HOI'O 3HAUYEHHS UCIOJIb3YeTCsl TeKyllee 3HaueHue KioueBoil cTaBKu ¢
MIEPECMOTPOM €Tro 10 MEPE €ro U3MEHEHUSI.

° B CJIy4ae M3MEHEHMUS PBIHOYHOM CHUTYallMW, MPEANOJIAraloliedl CYIECTBEHHOE YBEIUYEHUE
WM CHI)KEHUME KIH4YeBOM craBku banka Poccum  VYiopaidromas KOMIIAHUSL — COCTAaBIIAET
MOTHUBUPOBAHHOE CYXJECHHUE C YKa3aHUEM MPOTHO3HOI'O 3HAYCHHS MHUKATOPA.

2.2.  Tlopsaok omnpeseneHusi COOTBETCTBHSI CTABKU 10 JOTOBOPY PHIHOYHOM CTaBKe.

ITo BeIOOpKE M3 12 3HaueHuil psga gaHHBIX CHpenoB, 3HAYCHHS KOTOPOTO OIPEACIICHBI, UCXOIS W3
nocaeaHux JoctynHbix 12 3nHayenmit CraBku Ib k gare pacuera CYA, paccuuThIBaeTcs
CpPEeIHEKBaIpaTHIeCKoe OTKIOHeHue (nmanee, mo koHmna pasaena I, Orknonenue) m xodhdUIHEHT,
OTIpe/IeTIIeMbId KaK 3HaueHHUE OOpaTHOTO JBYXCTOPOHHETO pactpeaencHusi CTBIOJICHTAa C YpPOBHEM
noBepust 99,5% st pyOsneBbIX Jeno3uToB W 99,5% 11 BaMIOTHBIX JCMO3UTOB (J1ajiee, J0 KOHIIA
paznena 111, Koaddumnuenr).

3nauenue Kosddummenra ompenensercss UcXoas U3 CTeNeHed CBOOObI, PaCCUMTAHHBIX HCXOMAS W3
HCIIOIB3YEMOU BRIOOPKHU 3HAYCHUM psAsla JaHHBIX )i pacyéta OTKIOHEHHUS.

JUis menu ompenieneHuss COOTBETCTBUS CTaBKM IO JOTOBOPY PBIHOYHOM CTaBKE pacCUMTHIBAECTCS
3aKpBITHIN JOBEPUTENIbHBIN HHTEpBA (ajnee, 10 koHua paszaena II, Uurepsain).

WuTepBan onpeaensercs Mo cienymoolen hopmyne:
t+O0T1k10HeHUue * KoapdunueHT + PriHOYHaAsA cTaBKa.

CTaBKa, MpeaAyCMOTpCHHAasA AOTOBOPOM, IPHU3HACTCA COOTBGTCTBYIOH_[eﬁ pBIHOqHOﬁ, €CIn 1momnaaacTt B
I/IHTepBaJI, BKJIIOYasl BEPXHCC U HUIKHCC 3HAUCHWA HMHTCPBAJIA.

Bce PpaCUYCTHBIC 3HAYCHU, YKA3aHHBIC B ITYHKTC 2 OKPYIIIAKOTCA 4O YCTBIPEX 3HAKOB ITOCIIC 3aIsITON C
IMPUMCHCHUCM ITPABHUII MAaTEMATUYCCKOTO OKPYTJICHUAA.

3. THopsaok onpenejieHUs ¥ KOPPEKTHPOBKH /ICHEKHBIX OTOKOB

3.1. JleHexxHBIE TIOTOKH, BKJIIOYAs TMPOIEHTHBIM 0XOJ, PACCUMTHIBAIOTCS B COOTBETCTBUH C
YCIIOBUSAMH JOTOBOpA.

3.2. I'paduk neHexHBIX TOTOKOB KOPPEKTUPYETCH:

* IIpY BHECEHHWM U3MEHEHUU B YCIIOBUS JOTOBOPA;
* B Ciydae 0OeCIEHEeHHUs JIeTIO3UTa WK (PAKTUIECKOM MPOCPOUKH BO3BpaTa JIETO3UTa;

3.3. B cnyuae, ecnu mpoIeHTHAs CTaBKa SBJSETCS 3aBUCHMOI OT 3Ha4€HHUs Kakoro-inbo 6a30BOro
MOKa3aresisi, TO 3HaY€HHE TAaKOr0 MOKa3aTelid 10 KOHIA CPOKA JCHCTBUS JICTIO3UTa ONPEAEISAETCS
Ha OCHOBaHMHM MOTHUBUPOBAHHOIO CYXXICHUS YIPABIAOIIEH KOMIAHUUA C YKa3aHUEM
MPOTHO3HBIX 3HAYCHUH MO COCTOSIHUIO Ha KAXKJIbIA MECSIII.
Ecnu 6a30BeiM nokasarenem sBisieTcst KimroueBast craBka banka Poccun, npu 3ToM OTCYTCTBYIOT
WCTOYHHKH, MPEAOCTABISAIONINE KayecTBeHHbIN nporuo3 KiroueBoii ctaBku banka Poccun, To B
KauecTBEe MPOTHO3HOTO 3HAYEHHUS MCIOJIb3yeTcs TeKyllee 3HaueHue KitoueBoW CTaBKH C
MEPECMOTPOM IO MEPE €r0 U3MEHEHHMUSI.
B cityyae u3smeHeHus: ppIHOYHOM CUTYalWH, MPEAIOIaraoliuX CyIlIECTBEHHOE YBEIIMUCHUE WU
CHIDKCHME KII04eBOM cTaBkuM banka Poccuu, VYmpapisiomass KOMIIAHUS —COCTaBIISIET
MOTHBHUPOBAHHOE CYKJIEHUE C YKa3aHWEM IIPOTHO3HOTO 3HAYeHHs 0230BOTO MOKa3aTellsl.
MoTUBHPOBAaHHOE CYXICHHE MOJIC)KUT OOHOBIIEHUIO €XKEKBApTAIbHO. B KauecTBe HCTOYHUKOB
JAHHBIX, UCIIOJIb3YEMBIX MPH BBIHECEHUU CYXKICHUS, MOTYT NMPUMEHSITHCS (HEUCUEPITBIBAIOIIIHIA
CITUCOK):
1) baunk Poccuu;
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2) TI'pynma kommnanuii Cbonds (https://cbonds.ru/);
3) Mexnynaponnas uadopmarronHas rpynmna «uatepdakey» (https://rudata.info/;
4) MuHuCcTEepCTBO 3KOHOMHUYECKOT0 pa3BuTus Poccuiickoit deneparuu (MOP)-

HauboJsiee akTyalbHbIN MPOTHO3.

5) IIAO MockoBckas oupxka.
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IV.  AKTHBBI U 00513aT€JIbCTBA M0 CAEJKAM € HEHHBIMU OyMaramMu H ¢ BaJKOTOM, 3aK/JII0YeHHbIM
Ha ycaoBusax T+

[Ipu HecoBmameHun aaThl TEepexoia MpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymaru (BaJlloTy),
OIIpEIEJIEHHON YCIOBUSIMU JJOTOBOpA, C JATON 3aKIOYEHMsI JOIOBOpa IO MPHUOOpPETEHHIO (peanu3alun)
LEHHBIX Oymar (BaJIfOThI), TAKOW JOTOBOpP, HAUMHAs ¢ HaThl 3akiatoueHus caenku (T0), Ha maTy oleHKH
MPU3HACTCS KaK aKTUB HJIM 00s3aTEIbCTBO B 3aBUCUMOCTH OT M3MEHEHHs CIPABEIJIMBONH CTOMMOCTHU
npuobpeTaeMbIX (peam3yeMbIX) IIEHHBIX OyMar (BaJIFOTBI) JO MOMEHTa IIOCTAaBKH IIEHHBIX Oymar
(BaJIIOTHI).

CrnpaBemyinBas CTOUMOCTD 33J0JDKEHHOCTH 1O CIIEKaM € LIEHHBIMH OyMaraMmu, 3aKiIIOY€HHBIM
Ha ycloBusix T+ ompenensieTcs B pa3Mepe pa3HUIbI MEXIy BbIpaXEHHOW B PYyOJIAX cIpaBeAJIMBOI
CTOMMOCTBIO IIEHHOW OyMaru, sIBJISIFOIICHCS MPEAMETOM CHEIKH, U CYMMOH CHEIKH B BAIIOTE CICIKH,
MIPUBEICHHOM K pyOJII0 COrIacHO MpaBUiiaM, YCTAaHOBIEHHBIM B 1.4 pa3zzena «O01ue moi0KeHUs.

CrpaBeyiiBasi CTOUMOCTD 3aJI0JDKEHHOCTH MO CIENIKaM C LIEHHBIMH Oymaram, 3aKII0ueHHBIM
Ha ycnoBusix T+ paHee naThl pa3MellleHUs LIEHHbIX Oymar W MPU OTCYTCTBHHM DPHIHOYHBIX LIEH B
cooTBeTcTBUM C Ilpunoxenuem Ne2 Ha naTy pacuera CHpaBEeIJIMBOM CTOMMOCTH, ONPENENSIETCS B
pa3Mepe pasHHIBI MEXAYy BBIPAXKEHHOW B pyONsSiX HOMUHAIBHOW CTOMMOCTBIO IICHHBIX OyMmar,
SBJIAIOIIMXCSL TPEAMETOM CJIIEIKH, U CYMMOHM CHEIKH B BAJIIOTE CHEJIKH, NPUBEIEHHOM K pyOIiro
COTJIACHO MpaBUjIaM, YCTAaHOBJICHHBIM B 11.4 pazzaena «O0Ire moJI0KEeHUs».

[Ipu omnpeneneHuy CHpaBeIMBOW CTOMMOCTH 3aJ0JKEHHOCTH IO CHEJKaM ¢ OOJIMranusMu,
3aKJIIOYEHHBIMH Ha YCIOBUAX T+, cropaBeiuBas CTOMMOCTb OOJMTAlMi, SBISIOMIUXCS MPEAMETOM
CHIEJIKH, C JIaThl 3aKJIIOUCHHS CIIEJNKH JIO JaThl Mepexojia MpaB COOCTBEHHOCTH HA IIEHHBIE OyMarw,
©KEHEBHO OMNPENENIeTCs C YYeTOM HAKOIJIEHHOTO KYMOHHOTO JI0XOJa, OINPEAeNCHHOrOo Ha JaTy
pacuera IO CIEJIKE B COOTBETCTBUM C YCIOBHUSIMH CJAEIKHM WIM NpaBUIaMU OpraHu3aTopa Topros. B
LEesIX OMNpEeeNIeHUsl CIPaBeATUBON CTOMMOCTH 3a0JDKEHHOCTH IO CHIelNKaM C  OOJHranusiMu,
3aKJIIOYCHHBIM Ha yCIOBHAX T+, crpaBemiuBas CTOMMOCTh OOJHUTAIUH, SBISIFOIIUXCS MPEAMETOM
CIENKU, C JaThl 3aKIIOYEHHS CHENKH J0 JaThl Mepexoja MpaB COOCTBEHHOCTH HA IICHHbIE OyMmarw,
OTIpPEJIeNIACTCS ¢ YYETOM YaCTUYHOTO IOTAIICHUS HOMHHAJIa [EHHON OyMarw, eci 10 JaThl pacdyera
YCIIOBHUSIMU BBIITYCKA TAKOE ITOTAIIEHUE NPEAYCMOTPEHO.

Pasmepom akTuBa wunm o0s3arenbcTBa JUISL  CACGJIOK C BAJIOTOM (B TOM 4ucie, AJs
KOHBEPCHOHHBIX CHEIIOK, COBEPLICHHBIX C MCIIOJIb30BaHUEM 0aHKOBCKHUX CYETOB
(pac4eTHBIX/BAJIIOTHBIX)) SBJISETCS pa3HULIA MEKY TEKYILIEH CTOMMOCTBIO BAIIOTHI B PYOJISIX MO Kypcy
YCTaHOBJIEHHOMY COTJIACHO TpaBWJIaM, YCTAaHOBJIEHHbIM B 1.4 pasnena «OOmue MON0KEeHUs», U
CTOMMOCTBIO BaJIIOTHI B pyOJIsiX, 3a)MKCUPOBAHHOI B IOTOBOPE HA J1aTy 3aKIIOYEHHUS CCIIKH.

B ciyyae mOJOXKUTENBbHON pa3HMIIBI, CIENKa MPU3HAETCA B COCTaBE AKTHUBOB (IeOHTOpCKas
3aJI0JDKEHHOCTD) y TIOKYTIATeNsi/ B COCTaBE 00s3aTeNIbCTB (KPEIUTOPCKAs 3a/I0JDKEHHOCTD) y TIPOJIaBIIa,
OTPULIATEIILHOW pa3HUIIBI — B COCTaBe 00S3aTENbCTB (KPEAUTOPCKas 3a/I0JDKEHHOCTh) Y MOKYIaTens/B
COCTaBE aKTHUBOB (JIOMTOpPCKAs 33J0JPKEHHOCTH) Y MTPO/IaBIia.

Pasmep akTuBa unmu 00s3aTENbCTBA MO TOCTAaBKE IEHHBIX OymMar ¢ HOMHHAIIOM B PYOIsx
MOJJIC)KUT TEPEOLEHKE B CBA3M C M3MEHEHHEM CIIpaBEeAJIMBOIl CTOMMOCTH I€HHBIX Oymar. Pazmep
aKTUBa WM 00s3aTENbCTBA MO IMOCTaBKE IIEHHBIX OyMmMar ¢ HOMHHAJIOM B HHOCTPAHHON BaIIOTE
JIOTIOJTHUTENBHO MOJIIEKUT TIEPEOIICHKE B CBSI3U C U3MEHEHHEM Kypca MHOCTPAaHHOM BaJIIOTHI.

Pasmep akTuBa miam 00s3aTeNbCTBA MO MOCTaBKE JIEHEKHBIX CPEACTB B MHOCTPAHHOH BajtoTe
MO/IJIEXKAT MEPEOLICHKE B CBSA3H C U3BMEHEHUEM Kypca HHOCTPAHHOMN BaJIOTHI.

[TonoxeHus HACTOSIIEro MyHKTa HE MPUMEHSIOTCS K OMpXKEBBIM U BHEOUPIKEBBIM CHIEJIKaM C
BaJIIOTOM, B KOTOPBIX MPEIYyCMOTPEHBI CTaHJAPTHBIE YCIOBHS PacyeTOB, UCIOIb3yEeMbIE y4aCTHUKAMU
pbIHKa B OTHOUIEHUU CJIIEJIOK «CIOT» JJIsi COOTBETCTBYIOIIMX BATIOTHBIX Map HAa BAaJIOTHOM pPbIHKE
MocKOBCKOM OUpPIKH.
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V. JeduTopckasi 3a10JI2KeHHOCTh

B memsx ompeneneHus: crpaBeIMBOM CTOMMOCTH JeOUTOPCKOW 3aJJ0JKEHHOCTH BCSI TEKYILAs
neOuTopckas 3al0JDKEHHOCTh KOHTPAareHTOB, CpPOK IOTalleHHus KOTOPOH B COOTBETCTBHU CO
CIIO)KMBIICHCS B paMKaxX JESATEIbHOCTH IO JTOBEPUTEIHHOMY YIPaBICHHIO AKIIMOHEPHOTO OOIIecTBa
«AAA VYmpasinenne Kanurtamom» NpakTUKOW HE MPEBBIINIAET CPOKOB, YCTAHOBJICHHBIX B HACTOSIIIUX
IIpaBuiax omnpenenenuss CHA, B coorBerctBuu ¢ Ilpusoxenuem 7 B ciaydae IPOCPOUYKU HMCIOJHEHUS
00513aTeNIbCTB, OTHOCUTCS K ONEPALMOHHON JeOUTOPCKOM 3a/10JKEHHOCTH.

B cmydae mpeBBIIICHUS CpPOKOB TOTAIICHHUS OMNEPANMOHHONW JeOUTOPCKON 3aI0KEHHOCTH
KOHTpareHTamH, a TakKe IMpPU BO3HUKHOBEHHHM HWHBIX COOBITUH IO OOECLIEHEHHUIO, MPUMEHSETCS
COOTBETCTBYIOIIUN MOPSAOK KOPPEKTHUPOBKU CHPABEUIMBONM CTOMMOCTH ONEPAIMOHHON I1eOMTOPCKOM
3a/10JDKEHHOCTH.

1. leOuTopckasi 3aJ0/1KEHHOCTh MO HEHHbIM Oymaram (MOJHOMY / YACTHYHOMY MOTAlIEHUIO
HOMHHAJIA, KyIIOHAM M JMBHIeHAaM, caeakaMm PEITIO)

1.1. KynoHHBI# 10X0/1 M MOJIHOE / YACTHYHOE MoranieHue 0CHOBHOIO J10JITa MO J0Jr0BbIM HEHHBIM
Oymaram

1.1.1. Ouenka crpaBeaIMBOil CTOUMOCTH J1I€OMTOPCKOM 3a0JXKEHHOCTH 110 ITPOLIEHTHOMY (KYTIOHHOMY)
J0XO0/1y TIO JIOJITOBBIM LIEHHBIM OyMaram OIpeZIesisieTcsl B CIEAYIOIIEM MOpsI/IKe:

B pa3Mepe, ONpPENEJECHHOM Ha JaTy HACTYIUIEHHs CpOKa HCIOJHEHUS COOTBETCTBYIOLIEIO
00s13aTeNbCTBA (JaTy MCTEYCHUs KYIOHHOTO MEPUO0Jia) B COOTBETCTBHM C YCJIOBUSMH BBITyCKa
LIEHHOW Oymaru, U, UCXO/If U3 KOJMUYECTBA LIEHHBIX Oymar Ha JaTy HaCTYIUICHHs yKa3aHHOTO CpOKa
- ¢ YKa3aHHOM J1aThl 10 HauboJjee paHHEeH U3 1ar:

. (aKTUYECKOT0 UCIIONHEHUSI YMUTEHTOM 0053aTeIbCTBA;

. UCTeUeHHS 7-u pabouymx JHEW C JaThl HACTYIUIGHUS CpOKa HCIIOJHEHHsS 00s3aTeIbCcTBa

poccuiickuM 3MuTeHTOM, 10-TH pabouux AHEH ¢ JaThl HACTYIJICHUS CpPOKa MCIIOJIHEHUs 0053aTesIbCTBA

MHOCTPaHHBIM AYMUTEHTOM;

1.1.2. OueHka crpaBeUIMBOIl CTOMMOCTH J1€OMTOPCKOM 3aJ0JKEHHOCTU MO TMOJIHOMY / YaCTUYHOMY

MOTAIIEHUIO SMUTEHTOM OCHOBHOT'O JI0JITa O JIOJTOBBIM LIEHHBIM Oymaram ornpeaenseTcs B

pasMmepe, ONpeeIeHHOM Ha J1aTy HacTYIUICHHsI CPOKa MCIIOJIHEHUS] COOTBETCTBYIOIIETO 0053aTeNbCTBA

B COOTBETCTBUU C YCJIOBHUSIMH BBIITyCKa IIEHHOW OyMaru, U MCXOJi M3 KOJMYECTBA LIEHHON Oymaru Ha

JaTy HAaCTYIUIEHUS YKa3aHHOT'O CPOKa - ¢ YKa3aHHOM JaThl 10 Haubosee paHHel u3 aar:

. (aKkTHYECKOr0 UCIIOIIHEHUSI IMUTEHTOM 0053aTeNbCTBA;

. UCTeYeHHUs 7-u pabouux JHEW ¢ JaThl HACTYIUIEHUS CpOKa MCIOJHEHHUs 00s3aTelbCcTBa

poccUiCKUM 3MHUTEHTOM, 10-TH pabounx JHEH ¢ JaThl HACTYIJIEHUS! CPOKa UCIIOJHEHUS 00s3aTeNbCTBA

MHOCTPaHHBIM SYMUTEHTOM;

1.1.3. Ouenka cpaBeJIMBOM CTOUMOCTH C/EIIOK, COBEpIIaeMbIX Ha Bo3BpaTHOI ocHoBe (PEITO):

CrpaBe/uinBasi CTOMMOCTh KPEIUTOPCKOW/EOMTOPCKON 3aq0/bKeHHOCTH 1o goroopam PEITO
OLICHHMBAETCS B pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEAAHHBIX JCHEKHBIX CPEACTB IO IMEpBOM
yactu goroopa PEIIO no momenTta ucnonnenust Bropoit yactu aorosopa PEIIO ¢ yueTtom mpoiieHTOB,
MOJJIEKAIIUX MTOJIyYEeHUI0/YIUIaTe B COOTBETCTBUU C ycioBusiMu gorosopa PEIIO.

Ecnu crouMocts 1eHHbIX Oymar mo BTopoi yactu goroopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JOXOJIOB MO LIEHHBIM Oymaram, nepefaHHbiM 1o jporoBopy PEIIO, unu cymMMy MHBIX BBIILIAT,
ocyllecTBIsieMbIXx B  pamkax jgorosopa PEIIO, TO0 pacdyer cHopaBenauBOil  CTOMMOCTH
KpeIUTOPCKOI/aedbutopckoit  3amomkeHHoctd 1o  jgoroBopy PEIIO ocymectBisercs ¢ ydeTom
COOTBETCTBYIOIIUX BBIIJIAT.
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CnpaBemniiBasi CTOUMOCTh IIeHHBIX Oymar (B Tom umcie KCY), mepenaHHbIX YMpaBisromIeH
komnanueit J[.Y. @ongom no nepsoit yactu PEITO B TeueHue nepuoja oT JaThl UCIOJHEHUS IEPBOI
yactu goroopa mpsimoro PEIIO no matel ucnonHeHuss BTopoil vactu moroBopa PEIIO kawxnabrit
pabouwii neHs onpenensercs cornacHo [punoxkenuto 2 Hacrosmux [IpaBun onpenenenus CHA.

CnpaBemniiBas CTOMMOCTh 00si3arenbcTBa DoHAA 1O MPUOOPETEHUIO IIEHHBIX Oymar, paHee
MOJIy4eHHBIX 110 goroBopy ooparHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA UCIIOJIHEHUSI BTOPOU YacTh
caenku ooparHoro PEIIO, B cimyyae HemocTaTOUHOCTH il ucnioiaHeHus: BTopoi yacTu PEITO nenHbix
Oymar Ha cyeTe Jeno, ONpeAeseTCsl B pa3Mepe CIPaBEMJIMBON CTOMMOCTH TaKMX IEHHBIX Oymar
coryiacHo HactosiuM [IpaBunam onpenenenus CHA.

1.2. JlnBUAEHABI 10 LEHHBIM OymMaram

OrneHKa CHpaBeIMBOM CTOMMOCTH JIEOMTOPCKOM 3aJ0JDKEHHOCTH TI0 BBIIUIATE JMBHICHIOB IO
IICHHbIM 6YMaI‘aM OIPCACIIACTCA IIYTCM YMHOKCHUA!
. KOJINYECTBA IIEHHBIX OyMar, YyU4TEHHBIX Ha CYeTe JCNO Ha JIaTy, Ha KOTOPYI OMpPEIEISIOTCS
Juga, UMMCIOIUC IMMPaBO HA IMOJYUYCHUC JHUBUIACHIOOB. Koanuectso IICHHBIX 6YMaF, YUYTCHHBIX Ha CUCTC
nerno Ynpaenstoiei komnanuu /Y. @oHa0M HEOOXOAUMO CKOPPEKTHPOBATh Ha KOJIMYECTBO HEHHBIX
Oymar, TMOJy4eHHBIX 10 TiepBod dwactu jgoroBopa PEIIO, ecmu moroBopoM (CoriameHUEM)
MPEyCMOTPEHO, YTO JIOXOJIbI TPUHAJICHKAT POJIABILY.
J OOBSBICHHOTO pa3Mepa JAWBUACHIOB, MPHUXOMASIIICIOCS Ha OJHY IEHHYI Oymary
COOTBETCTBYIOIICH KaTEropuu (TUIA) 32 BEIYETOM HAJIOTOB U COOPOB B CIIy4ae, €CIIH 3TO PUMEHHMO.

1.3 /loxoapl M0 MHBECTHUMOHHBIM HasgM poccuiickux [P, noxoasl OoT A01€BOr0 y4acrusi B
YCTAaBHOM KaluTaJje
1.3.1 CopaBemmBasi CTOMMOCTh JIEOMTOPCKOM 3a0JKEHHOCTH 1O JOXOJaM HHBECTHUIIMOHHBIX I1acB
pOCCPIfICKPIX ITa€BbIX MHBCCTUIIHMOHHBIX q)OHIIOB, man KOTOpI)IX BXOOsT B COCTaB I/IMYHIGCTBa CDOHI[a,
NPU3HACTCSI PABHOM CyMMe OOBSBICHHOTO J0XOJa 10 WHBECTHIIMOHHOMY Tal0 (aKIuu),
YMHOKEHHOMY Ha KOJIUYECTBO I1a€B.
1.3.2 CmpaBeanuBasi CTOUMOCTh J€OUTOPCKON 3aJ0HDKEHHOCTH TI0 JI0OXO/aM OT JOJEBOTO y4acTHUs B
YCTaBHOM KaluTalie IPU3HACTCS PaBHOW CyMMe OOBSIBICHHOTO J10X0/1a, YMHOKEHHOMY Ha KOJIMYECTBO
JIOJIEH.

2. I[eﬁl/lTOI)CKaﬂ 3aA0/KCHHOCTD MO MPOUEHTaAaM Ha OCTATOK JACHEKHBIX CPEIACTB Ha PaCYeTHOM
cuere.

2.1. B cay4yae ecnau 3akIIOYEHO COIJIAIIEHHWE ¢ OaHKOM O MHHUMAJbHOM HECHHM)Ka€MOM OCTaTKe
JICHEKHBIX CPEACTB Ha PACUETHOM CYETE, CYMMa MPOLEHTOB IIPU3HAETCA B KauecTBe noxona Ponaa B
MOMEHT UX 3a4MceHUs] 0aHKOM Ha pacdeTHbIN cueT Ynpasistonieit komnanuu J[.Y. ®ongom.

2.2. B cinydae ecnM Ha OCTATOK JEHEXKHBIX CPEACTB HA PACUETHOM CUETe OAHKOM HAYUCIAIOTCA
IIPOLICHTHI, IIPU OTOM OIPAaHUYEHUN HA MCIIOJB30BAHUE JEHEKHBIX CPEICTB HE HAKIAAbIBACTCS, TAKHUE
MIPOLIEHTHI MPU3HAIOTCS B KadecTBe jAoxonaa PoHIa B MOMEHT UX 3ayMClIeHUsi OaHKOM Ha pacyeTHBIN
cuer Ynpasistromei komnanuu J1.Y. Gonaom.
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3. IIpouasi neOUTOPCKAs 3210/IKEHHOCTD (B T. Y. M0 CEJKaM, [0 KOTOPbIM HACTYNUJIAa HauboJiee
PaHHSAA JaTa pacuyeToB)

3.1. CopaBeanuBas CTOUMOCTb J1€OUTOPCKOI 3a/I0JIKEHHOCTH, BO3HUKILEH B pe3yibTaTe COBEPIICHUS
cAeNok ¢ umymiectBoM MoH1a, ¢ MOMEHTA MPU3HAHUS 10 HACTYIUICHUSI CPOKA €€ MOJIHOTO MOTalleHus,
YCTaHOBJICHHOT'O YCIOBUSIMU JIOTOBOPA, ONPEAEISETCS B CIEAYIONIEM MOPSAKe:

-eclIM  1eOUTOpCKasl 3aJ0JDKEHHOCTh IPU3HAHA OINEPALIMOHHONM M CPOK IIPOCPOYKM HCHOIHEHUS
00513aTeNIbCTB HE NMPEBBIIIAET CPOK, YCTAHOBJIECHHBIN B [IpritoskeHun 7 1o 3a10JKEHHOCTH TaKOro TUIIA,
CIpaBeUIMBasi CTOMMOCTb TaKOH J1€OMTOPCKOM 3aJ0JKEHHOCTH /0 HACTYIUIEHUS CPOKa IOTalleHus
IIPU3HAETCS paBHOM €€ OCTaTKy Ha JIaTy OLEHKHU.

[Ipu HacTymIeHWH CpoKa MPOCPOYKU CBBIIIE CPOKOB, yKa3zaHHbIX B IlpuiokeHmm 7, a Takxke
HE3aBUCHMO OT HAJM4YUsl U CPOKA IMPOCPOYKH IPH BO3HUKHOBEHHWH HHBIX COOBITHH, BEIyIIUX K
00€CIICHEHHIO, 32 HCKITIOYCHUEM (DAKTUIECKOMN MTPOCPOYKH, CTOMMOCTD 33JI0JDKEHHOCTH OMPEIEIIETCS B
COOTBCTCTBUH C COOTBGTCTBYIOH_II/IM METOAOM KOppeKTI/IpOBKI/I CHpaBCHHHBOfI CTOUMOCTH, yKaSaHHOM B
pazaene X.

-B MHBIX CJIy4asX C MOMEHTA IIPU3HAHUS O HACTYIUICHHs CPOKA IOJHOTO IOTralleHHs 3a10JKEHHOCTH,
CIpaBe/IMBasl CTOMMOCTb TaKoM JeOMTOPCKOM 3aJ0KeHHOCTH Ha naty pacyera CUA mnpusHaercs
pPaBHOM CyMMe, PaCCYMTAHHOW 1O METOJy MPUBEACHHOW CTOMMOCTH OYAYIIUX JCHEKHBIX TMOTOKOB C
WCIONB30BAHHEM ~ CTABKM  JMCKOHTHPOBAHHSA'  IIO dopmyne, mnpuBeneHHoil Himwke. CraBka
JVCKOHTHPOBAHUS YBEIWYUBACTCA Ha KPEIWUTHBIM crpea. KpeauTHelld cnpen ompenensercs Ha JaTy
[IEPBOHAYAJIBHOTO NIPU3HAHMS HA OCHOBAHMM MOTHMBUPOBAHHOI'O CYXJIEHHUs YIIPaBIISIOIIEH KOMIIAHUU.
Eciu MOTHBHpPOBaHHOE CYXKJIEHHE HE COCTABIIEHO, KPEAUTHBIN cripes paseH 0.

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

I ne:
P,, - CyMMa n-0ro JIEHEKHOTO MOTOKa, ONPEACICHHAs B COOTBETCTBUHU C YCIIOBUSIMH JIOTOBOpa

(HammpuMep, IPOLIEHTHI U OCHOBHOM J10J1T);

- N - IOPSIIKOBBIN HOMEP J€HEKHOI'0 TIOTOKA;

- D, - xonuyectBo nHe#l oT natel pacueta CUA no gatel n-oro aeHekHoro notoka. [lox maroit
JICHE)KHOTO IOTOKa MOHMMAETCS MaKCHUMallbHas Jara, B KOTOPYIO BO3MOXKHO IIOCTYIUJICHHE
JIEHEIKHBIX CPeJICTB B cocTaB POHJIA, ONIPENIETICHHAs B COOTBETCTBUU C YCIOBHSMHM JJOTOBOPA;

- T - CTaBKa JIMCKOHTUPOBAHUS.

CraBka TUCKOHTHPOBaHMsI ONpeAesaeTcs Ha Kakayro aary pacuera CUA, a taxke Ha JaTy U3MEHEHUS
yciioBuil goroopa. [Ipy u3smMeHeHuH yclioBUi JOrOBOpa MepecueTy MOAJIEKUT TOJIBKO JEHEKHBIN MOTOK
C J1aThl U3MEHEHHUS YCIIOBUH 0 AAThI IOTAILIEHUS 10JIFa B COOTBETCTBUHU € YCIOBUSMH JI0TOBOPA.

Ecim B pesynprate coBepiieHus caenok ¢ umymectBoM @DoHIa BO3HUKAET JIeOuTOpCKas
33JI0JDKEHHOCTh U COIJIACHO YCJIOBHSM CHEIKHM HE OIpPEJEIeHa KOHKpETHas Jara €€ IMOTalleHMs, HO

CraBka AMCKOHTHUPOBaHMS paBHA omnyOnnkoBaHHOW bankom Poccum cpeHeB3BeLIEHHON MPOLEHTHOW CTaBKe, MOA KOTOPOWd
Ho/Ipa3yMeBaeTcsl pa3MelleHHas 1Mo aapecy B cetd MHTepHer: https:/www.cbr.ru/statistics/bank_sector/int rat/ cpemHeB3BemieHHas
NPOLEHTHAs CTaBKa II0 KPEAWTaM, MPEAOCTaBICHHBIM KPEIUTHBIMU oOpraHusanusmMu (B ueinoMm 1o Poccuiickori ®enepauuun) B
COOTBETCTBYIOIIEH BalOTe, Ha COOTBETCTBYIOIIMI CPOK B MOJIb3Y (M3MYECKHX JIUI WIN He(HHAHCOBBIX OPTraHU3alNil COOTBETCTBEHHO.
Hcnons3yeTcs cBepHyTas IKaia (10 rofa u cBblie rofa). [Ipu onpeneneHun cTaBKy JUCKOHTUPOBAHUS HCHOJIb3yeTcs OnmKaiinas K gare
OTIpeIeNICHHs OITyOJIMKOBaHHAS CTaBKa.
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yKa3aH NpeesbHbli CPOK, B TEUEHUE KOTOPOTO TaKas 3aJ0PKEHHOCTh J0JIKHA OBbITh MOTralieHa, To i
OINIpECNICHUs] CIIPABEAJIMBOM CTOMMOCTH CpOK IOTallleHUs TaKOM 3al0JDKEHHOCTU IpUHUMAETCA
MaKCUMaJIbHbIM B OTCYTCTBHE OOOCHOBAaHHOI'O JKCIEPTHOIO (MOTHMBMPOBAHHOIO)  CYXKIEHHS
VYnpasisromei KonaHuu 00 HHBIX CPOKAX MOTAIIEHUS TaKOH 1eOUTOPCKOM 33aJ0KEHHOCTH.

IIpy wm3MeHeHUM yCIOBHM AOrOBOpA, KAaCAIOIIMXCS IEPEHOCa CPOKa IOralleHus 3aJ0JDKEHHOCTH,
[IEpeCcUYETy MOJUIEKUT TOJIBKO JIEHEKHBIM MOTOK C JaTbl M3MEHEHHUS YCIOBMHM 1O AaThl MOTalleHUs
3aJI0JDKEHHOCTH.

Ecnu ycnoBusi cienku He cofepaT KOHKPETHOM JaThl MOramieHus AeOMTOPCKOW 3a70DKEHHOCTH U
OTCYTCTBYET IpPENEIbHBIA CPOK IOTallEHUs, TO IJIs LEJICH ONpEAENCHUs CIPABENIUMBOM CTOMMOCTH
TaKOM CPOK MOKET ObITh YCTAHOBJIEH HA OCHOBAaHMHM OOOCHOBAHHOI'O 3KCIEPTHOIO (MOTMBHUPOBAHHOIO)
CyXKJIEeHUs YTIPaBISAIOMIEN! KOMIIAHUH.

Ecnu ycnoBus cienku coaepkar AaTy MoraieHus 1e0MTOpCKOi 3a/10JKEHHOCTH, IPEBBIILIAIOIIYIO AaTy
OKOHYAHUS CPOKa JIEHCTBUS JOrOBOpa JOBEPUTENIBHOIO ympaBieHUss POHIOM, TO JUIsl ONpeAeieHUs
CIPaBEUIMBOM CTOMMOCTH JaTa IIOTAIlCHHUs TaKOW 3aJ0JDKEHHOCTH IIPUHUMAETCS PaBHOM Jare
OKOHYaHUS CPOKa JAEUCTBUS JOTOBOpA IOBEPUTEILHOTO yrpasieHUuss DoHgoM.

Ecnu TouHas BenMuyMHA JeOMTOPCKOM 3aJOJDKEHHOCTH IO JIOTOBOPY HE MOXKET OBITh HAEKHO
ornpezeneHa Ha jnaty onpezaeneHuss CHA, To HUCMONB3YIOTCA CHOCOOBI allIPOKCUMALUK BEJIUYUH, IIPU
BO3MOYKHOCTH MX IPUMEHEHHUS K OIpENeJIeHHOMY BHJIy JIeOUTOPCKOW 3anoipkeHHOcTH. CrocoObl
anmnpoKCUMAalMK T0JKHBI ObITh yKka3aHbl B [IpaBuiax onpenenenus CHA.

IIpu ompeneneHun CTaBKM JMCKOHTHPOBAHUS HCHOJB3yeTcs Omkailiias K Jare OnpeaeieHHs
ormyONMKOBaHHasl cTaBKa. Takas CTaBKa AMCKOHTHPOBAHUS OMpEAEISAeTCS Ha KaXAYIO JaTy pacdera
CYHA. CopasemBas CTOMMOCTb 3aJ0JDKEHHOCTH OIPEAEIAETCS C  Y4YeTOM IIOJIOKEHUH IO
KOPPEKTUPOBKE CIPABEIMBOM CTOMMOCTH, YCTaHOBJIEHHBIX B pasgene X (Ipd BO3HUKHOBEHUU
COOBITHH, YKa3aHHBIX B 3TOM pa3Jiele).

3.2. ABaHchl, BbIIaHHBIE 3a cueT umyiectBa Doua, BkiItodaroTcs B pacuer CHA B pazmepe ux ocraTka
Ha naty pacuera CHA, ecnu Cpok, Ha KOTOPBIM BbIIaH aBaHC COCTaBisgeT He Oojee 15 pabouux aHeH.
Ecnu aBaHc BbIiaH Ha cpok Oosiee 15 pabouux HEH, TO €ro cpaBeuIuBasi CTOMMOCTb OIPEEIISIETCs 10
METOAY, ONMCaHHOMY B ab3are 4 11.3.1. HacTosIIero NyHKTa sl 1eOUTOPCKON 3aJ0KEHHOCTH.

3.3. CrpaBeanuBas CTOMMOCTb 0053aTEIbCTB MO OIJIaTe aKUMW M MIpaB TPeOOBAHMS K 3aUHUCICHHUIO
aKIUil ompenenseTcss B pa3Mepe JCHEXKHBIX CPEJICTB, MOJIeKALIMX Iepefadye B OIUIATy aKIHi,
pa3MeIIeHHBIX MTPU YUPEKIEHUH aKIIMOHEPHOTO OOIIECTBA.

3.4. Jlebutopckas 3a0KEHHOCTh, BO3HUKAIOIAs HA OCHOBAaHUHU OOBSBICHHOTO SMUTEHTOM 3a0YHOTO
rOJIOCOBaHUS, OTPAXKAETCsl B y4eTe C JaThl MOANUCAHUS MHCTPYKIMM Ha Y4acTHE B KOPIIOPATUBHOM
JEWCTBUU B TOM Clly4yae, €Clid B YBEJIOMIICHUH JIETIO3UTapusi O KOPIOPATUBHOM JAECUCTBUHM OJHO3HAYHO
MOJITBEPXK/IAETCSI COOTBETCTBYIOIIAs BbIIIaTa. B MHBIX ciiydasx Takas neOUTOpcKas 3aJ0KEHHOCTh
YUUTBIBAETCA MO (DAKTy MOTYyUSHHSI JCHEKHBIX CPEICTB.

3.5. CopaBennmuBasi CTOUMOCTh J€OMTOPCKOM 3aJ0KEHHOCTH, BO3HHKINEW B pe3ylbTare Mepenadyu
OoOJUTaIlMl WHOCTPAHHBIX AMUTEHTOB B OIUIATy 3aMEMIAIOIIMX OOJHTraldidi Mpu WX pPa3MEIICHUH,
MPU3HAETCS] PAaBHOU CIPABEIMBON CTOMMOCTH OOJIMTAllMid WHOCTPAHHBIX AMUTEHTOB, TIEPEIAHHBIX B
oruIaTy 3ameniaronux oobnuranui. CrpaBeyiMBasi CTOUMOCTh OOJUTAIMii MHOCTPAHHBIX IMHUTEHTOB,
MepeaHHbIX B OIJIATY 3aMENIAIONINX OOJUTAIlUNA, OTIPENesAeTCsS B OOIEM MOPSAKE B COOTBETCTBHH C
[IpaBunamu omnpenenenus CYHA, ¢ yueToM HAKOIUIEHHOTO KYIOHHOTO JOXOJa Ha JaTy OIpeAesIeHHs
CHPaBETMBON CTOMMOCTH JIEOMTOPCKOM 3a/I0JDKEHHOCTH.

B CJIy4a€ BOSHUKHOBCHUA IPU3HAKOB 06eCI_IeHeHI/I}I OMUTCHTA 3aMCIIA0OIINX O6JIHI‘3LIHI>1, CIipaBCaJInBast
CTOMMOCTB ILCGI/ITOpCKOﬁ 3a0JDKCHHOCTU  ONPCACIACTCA TOCPEACTBOM  IMPUMCHCHUSA  MCTOa
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HpHBeI[eHHOﬁ CTOUMOCTHU 6y,£[y1_]_[I/IX JCHCXKHBIX IIOTOKOB K OGHHFaHI/IHM HHOCTpPAHHBIX S5MHUTCHTOB,
NepCaJaHHbIM B OIUIaTy 3aMCHIAOIIUX OGHHFaL{Hﬁ, C Yy4CTOM KpPCAUTHLIX PUCKOB OMUTCHTA
3ameratonux oonuranuit (Paznen X).

3.6. Bce ocrambHble BHIBI ASOMTOPCKOM 3aJ0JDKEHHOCTH BKJIIodaroTcss B pacyer CYA coriacHo
[Tpunoxxennto 1 ¢ yderoMm mnopsiaka KBadu(UKAIMK ONEPALOHHOW NeOHMTOPCKOW 3aJ0JKEHHOCTH,
yCTaHOBJIIEHHOTO B [IpmioxeHun 7 W MOJOXKEHUH N0 KOPPEKTHPOBKE CHPABEIMBOM CTOMMOCTH,
YCTaHOBJICHHBIX B pa3zene X (Ipy BOZHUKHOBEHUHU COOBITHH, YKa3aHHBIX B 3TOM pasJiene).

VL 3aiiMbI BLIAHHEIE

1. CopasepjmBasi CTOUMOCTb BBIIAHHBIX 32iiMOB /10 HACTYILICHUSI CPOKA IMOJIHOIO NMOralleHUst
00513aTeJILCTBA I0/LUKHUKOM, YCTAHOBJIEHHOIO [10TOBOPOM, ompeae/sieTcsi B CjeayloleM
NnopsaKe:

1.1. Ecnm cpok Bo3Bpara 3aiiMa HE YCTAaHOBJICH JOTOBOPOM HJIM 3aBUCHT OT HACTYIUICHUS KaKUX-JTHOO
00CTOSITENLCTB B OyAyllleM, TO JaTa MOTalleHUs OIpeleseTcs Ha OCHOBAHUU JKCIEPTHOTO
(MOTMBUPOBAHHOTO) CYXACHHS YTPABIAIONICH KOMIAHUU, KOTOPOE OJDKHO COJEPKaTh
00OCHOBaHHBII BBIBOJI O CPOKE BO3Bpara CCYAbl, OCHOBAHHBII B TOM 4YHCJIE Ha COOCTBEHHOM
MPAKTUKE padOThl C aHAIOTUYHBIMU 3aeMIIMKaMU H (WiId) OOmeHd pPHIHOYHOW TIPAKTHKE
MOTAIlICHUs] AHAJIOTMYHBIX CCYJ M HMHBIX JaHHbIX. CropaBeayiuBasi CTOMMOCTb TaKuUX 3alMOB
onpeenseTcs: coraacHo m.1.2.

JlaHHBII METOJ Tak)Ke MPUMEHSETCA K 3aliMaM C BCTPOEHHBIMHM OILIMOHAMU KpPEIUTOpa, Korja
YCJIOBUSIMU JIOTOBOpa MPEAYCMOTPEHO MpPaBO HCTpeOOBaHUs BO3BpaTa 3aiiMa B JIFOOOW JCHB C
MOMEHTa €ro BbI1ayH, TUOO0 C OMpe/Ie]ICHHON B IOrOBOPE JaThl.

1.2. Ecnu cpok Bo3Bpara 3aiiMa YCTAHOBJIEH JOTOBOPOM M HE 3aBUCHUT OT HACTYIUICHUS KaKHX-JIMOO
00CTOSTENHCTB B OyAyIIeM, a TakKe B CIydasx, KOTJIa BO3MOXXHOCTh JIOCPOYHOTO HCTpeOOBaHUs
elle He HACTYIWJIa, TO CIPaBEAJIUBasi CTOUMOCTh 3aiiMa ONpeenseTcss 0 METOly MPUBEACHHOM
CTOMMOCTH JIEHEKHBIX MMOTOKOB IO CIeAyIoliei Gpopmyre:

N

PV = E _h
- (1+ T)Dn/365
n=1
T'ne:

P, - cyMMa n-0oro JeHex’HOTo MOTOKa, ONpe/ieJIEHHAs: B COOTBETCTBUU C YCIOBHUSIMHU JIOTOBOpa
(IpOLIEHTHI 1 OCHOBHOM J0JT);

N - NOPSIAKOBBIM HOMEP IEHEKHOIO MTOTOKA;

Dy- xonmuuectBo aHeH ot natel pacuera CHA 10 matsl n-oro AeHexxHoro notoka. [lox maroi
JIEHEKHOT0 MOTOKAa MOHMMAETCS] MaKCUMaJlbHAsl /1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JIEHEKHBIX CpeaCTB B cocTaB DoHa, onpeesieHHass B COOTBETCTBUU C YCIOBHSIMHU JIOTOBOPA.
Ecnu ycnoBus noroBopa coaepraT JaTy JAEHEKHOI0 MOTOKA, MPEBBIIIAIONIYI0 CPOK JEHCTBUS
JIOTOBOpA JTOBEPUTENHHOTO yrpaBieHuss DOHIOM, TO I ONPEAENICHUS CIPaBEITUBON
CTOMMOCTH JlaTa TIOTAIEHUsS TaKOro JIEHEKHOro II0TOKAa NPUHUMAETCS pPaBHOM jare
OKOHYAHHS CPOKa JIEHCTBUSI IOTOBOPA JIOBEPUTEIHHOTO yrpaBiieHus DoHI0M;

I - CTaBKa JMCKOHTHUPOBAHMS B MIPOLIEHTAX T'OJOBBIX.

1.3. CraBka AMCKOHTHUPOBAHHUS ONpENENsIeTcs Ha Kaxayro narty pacueta CHA, Ha naTy M3MEHEHMs
CTaBKH IO JIOTOBOPY, a TaKKe Ha J1aTy U3MEHEHUs ycioBHil gorosopa. [Ipu nuamMenenuun ycioBuit
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JIOTOBOpa W/WJIM CTaBKU TUCKOHTHUPOBAHUS, MEPECUETy IMOMJIEKHUT TOJIBKO JCHEKHBIM MOTOK C
JaTbl N3MCHCHUA yCHOBI/Iﬁ 0 JaThl IIOTallICHUA 3aiima.
1.4. CraBka TUCKOHTUPOBAHHUS paBHA:

- CraBke, NMpeayCMOTPEHHOM JIOrOBOPOM, €CIM JaHHas CTaBKa COOTBETCTBYET phIHOUHOM; B
OTJICNbHBIX CIydasiX CTaBKa JUCKOHTUPOBAHMS 1O 3aliMaM TOProBOro (PMHAHCHPOBAHUS MOXKET
OTIIMYAaTbCA OT CTaBKM J0roBopa Ipu YCIOBHUH COOTBCTCTBUA CC prHO‘IHOfI U HaJIn4dyuu
000CHOBaHHUS MPUMCHCHUA B MOTHBUPOBAHHOM CYKJ/ICHUU.

nJjm
- PpIHOYHOM cTaBKe III0C J{OMOMHUTENBHBIN CIIPE.T

B oTHomeHuMn Bcex 3aiiMOB, 32 MCKJII0YEHHEM 3aHMOB, KOTOPbIE MPEI0CTABJSIIOTCS HA KOPOTKHE
cpoku (10 1 roaa) nJisl MONOJIHEHHsI 00OPOTHOr0 KANMWTAJIA 3aeMINMKOB (BbILIE W Jajiee- 3aiiMbl
TOProBOro (pMHAHCUPOBAHHUSA):

- VYmpanswoomas KOMIIAHMS MOXET COCTaBUTh MOTHBHUPOBAHHOE CYXKIEHUE O CTaBKE, KOTOpas
JIoJkHa Obuta Obl OBITh MPUMEHEHa B JIOTOBOPE C COOTBETCTBYIOUIMM 33a€MIIUKOM Ha
COOTBETCTBYIOIIYIO CYMMY M CPOK 3aiMa.

— JlomOoNHUTENBHBIM COpel OIpeAeNseTcss Ha JaTy NEepBOHAYAJIBHOIO NPU3HAHUA 3aiiMa U
nepecMarpuBaeTcss Ha Kaxayio gary onpegeneHus CYA. JlonoaHUTENbHBIM — cripen
ONpenesieTcss KakK pa3HHMIla MEXIy CTaBKOW, YCTAHOBJIEHHON JIOTOBOPOM, M MOCIEAHEHN
PaCKpBITOM cpeILHeB3BemeHH017I9 MPOIICHTHOM CTaBKOH, omyOnukoBaHHOW bankom Poccuu B
ClIy4ae MOJATBEPKIACHUS €€ KOPPEKTHOCTH MOTUBUPOBAHHBIM CYKJICHUEM.

- Ecnu ycraHoBieHHast B JOrOBOPE CTaBKa OTJIMYAETCS OT CTaBKH, KOTOpas Oblia onpezesieHa B
MOTHUBHpPOBAaHHOM cyxaeHuu (manee - KoppekTHas cTaBka), TO JIOMOMHUTENbHBIN CIpen
paccuuThiBaercs, ucxons u3 KoppektHoit craBku. Ilepecmorp KoppektHoli  craBku
OCYIIECTBIISIETCS. HE PEKe OJHOTO pa3a B KBapTal C YYETOM HAIM4Usl JOCTYMHOW (PUHAHCOBOMA
OTYETHOCTH 3aE€MILHKA.

- Ecnu MoTuBHpOBaHHOE CyXJAeHUE He cocTaBleHo n/minu KoppekTHast cTaBka He omnpezeseHa (He
MOKET OBITh orpeseneHa), To JlonomHutenbHbii cpen pasex 0.

B oTHOIIEHHH 321IMOB TOPIroBOro (PMHAHCHPOBAHMSA:

VYipasnsromas KOMIAHUS aHAIU3UPYET CTaBKY, YCTAHOBJIEHHYIO B JIOTOBOpE 3aiiMa, HA MPEIMET ee
nonananus B CTaHAAapTHBIA [MAna3oH CTAaBOK, KOTOPBIM IPHUMEHATCSA sl CPEAHECTATUCTHYECKHUX
3a€MIIMKOB IO TaKUM 3aliMaM COIVIACHO METOJMKE, YTBEPXKACHHOW YIPaBIAIOMIEH KOMIaHUEH.
Pacuer CtanmapTHOro nuamnasoHa MpoOU3BOIUTCS YTIPaBIAIOLIEN KOMIIAHUEN HE pexe | pa3a B KBapTan
u opopMIsieTCsl B BHJI€ aHAIMTUYECKOTO JOKYMEHTA, COIJIaCOBAHHOTO CO CHENHaTU3UpPOBAHHBIM
JENIO3UTAPUEM.

CranmapTHBIN AManma3oH ONPeEesIeTCs] B OCHOBHOM CJIEIYIONIUM 00pa3oM (HEe UCKITI0UYas MHbIE METO/IbI
€ro omnpeeaeHus):

9 o o o o
ITox Omy6nukoBanHO# bankoM Poccuu cpemHeB3BEIIEHHOW MPOIEHTHOW CTaBKOW MOIpa3yMeBaeTCsl pa3MeEIleHHAs T0
anpecy B cetu VHTepHeT: https://www.cbr.ru/statistics/bank_sector/int rat/ cpenHeB3BelICHHAsT MPOIEHTHAS CTaBKa MO KPEIUTaM,

IPEAOCTABICHHBIM KPEIUTHBIMH oOpraHu3auusMu (B meiaoM mno Poccuiickoir ®enepanun) B COOTBETCTBYIOLIEH BalioTe, Ha
COOTBETCTBYIOMINIT CPOK B MONIB3Y (DU3HUESCKUX JIUI] I He(pUHAHCOBBIX OpraHU3aIi COOTBETCTBEHHO. Mcnonb3yeTcst cBepHyTas IIKajIa
(mo roza u cBbIe rona). [lpu onpeneeHn: CTaBKK IMCKOHTHPOBAHMS UCIIONB3YeTCs OiKaliasl K aTe ONMpPEAeNICHUs OMyOIMKOBaHHAS
craeka. (manee, 1o kKoHma pasnena VI, Craska 1B).
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- Hwxusaa rpaHuMna gauanasoHa Ompenensercss IO  YCpeAHEHHOW OLIEHKE JOXOJHOCTH
CEKBIOPUTU3UPOBAHHBIX 3aliMOB, XapaKTEPHBIX [UIS BBICOKOJOXOIHBIX KOPHOPATUBHBIX
3aéMILMKOB, C YYETOM JIOMYIIEHHUS, YTO YPOBEHb JOXOAHOCTH IO OOIMUralMsaM TaKUX 3aéMILUKOB
COIIOCTAaBUM C BEPXHUM YPOBHEM OaHKOBCKHX IMPOIEHTHBIX CTABOK JJIsl IPEANPHUATHIA CPETHETO
Ou3Heca, SIBJIAIOLUIMXCS OCHOBHBIMU KOHTpareHTaMu o 3aiiMaM TOproBoro (MHaHCUPOBAHUS.
Hcronb3yroTes cieayrole UICTOYHUKN (He OrpaHUYMBasiCh UMH) Uit cOopa mHpOpMaluU 10
JOXOJJHOCTH CEKbIOPUTU3UPOBAHHBIX 3aIMOB:

* http://old.besgm.com/
* https://navigator.raiffeisen.ru/
* https://research.vtbcapital.com/

- BepxHnsasg rpanuna nuamnasoHa OmnpeaessieTcss Kak MpeieibHas CTaBKa 3aMMCTBOBAaHUM, C yUeTOM
KOTOPOH JJIi CPEeJHECTaTUCTUYECKOIO 3aeMILMKAa COXPAHAETCS HKOHOMMYECKHH CMBICIT
JeSITeIbHOCTH U KPeIUTHOE KauecTBO. Takasi mpenenbHas CTaBKa ONpeeNnsieTcs Ha OCHOBAHUU
aHaJIM3a CPEIHEro YpOBHS Map >KMHAIBHOCTH TaKUX 3a€MILUKOB.

Hcnonp3yeTcst cieayrone NCTOYHUKH (He OTpaHUYMBAsCh MMHU) JUIS cOOpa MHPOpPMALUHU IO
YPOBHIO Map>KUHAJILHOCTH U HAJIOTOBOW HArpy3KU CPEAHECTATUCTUUECKUX 3a€MILHKOB!

* https://gks.ru/

* http://nalog.ru/

*  HUCCIIEJIOBaHMS ayTUTOPCKUX U KOHCAITHHTOBBIX KOMIIAHUN

Ecin ycraHoBiieHHass B JOroBope craBka nonazaeT B CTaHIapTHBIM Juamna3oH, TO Takas CTaBKa
npusHaeTcsi KoppekTHoi CTaBKOM, €Clii OTCYTCTBYET MOTHBHPOBAHHOE CYXJECHHE 00 MHOM 3HAUYCHUH
Koppektnoit craBku. Eciin craBka no 3aiiMy BbinazaeT u3 CTaHZapTHOrO Juana3oHa, TO OHA JOJDKHA
OBITh 000CHOBaHAa MOTHBHPOBAaHHBIM CYKICHUEM JUIS L€l MPU3HAHUS CTaBKU JoroBopa KoppekTHoi
cTaBKOi. Eciim MOTHMBUPOBaHHOE CyXXICHHME HE COCTaBI€HO, TO KOpPpEeKTHON CTaBKOM INpU3HAETCS
BEPXHsISI WM HUKHSS TpaHuiia CTaHAapTHOIO Juana3oHa COOTBETCTBEHHO HANpPaBICHUIO OTKJIOHEHUS
CTaBKH.

MoTuBHUpOBaHHOE CYXJACHUE TIPHU €r0 HAIUYUHU TIEPECMaTPUBACTCS OJIUH Pa3 B KBapTal.

JIOIIOTHUTENBHBIM ~ CIPEN  ONpElNeNsAeTcs Ha JaTy I[EepBOHAYaJIbHOIO IIpU3HAHUA 3aiMa U
nepecmarpuBaercss kaxayro gary ompeneneHus CYA. JlONOTHUTENBHBIA CIpe] ONpelNesseTcss Kak
pasHuna mexxy KoppektHoli ctaBkoil 1 mociensen packpsito Craskoit LIb.

1.5. CnpaBemyuBasi CTOMMOCTb 3aiiMOB ONpENENSIEeTCS C yYETOM IMOJIOKEHUH MO KOPpPEeKTHPOBKE
CIpaBeIJIMBONA CTOMMOCTH, YCTAHOBJICHHBIX B pasjene X MpUd BO3HUKHOBEHUU COOBITHA,
YKa3aHHBIX B 9TOM pa3jele.

2. Ilopsinox onpenesieHHsI COOTBETCTBHS CTABKH 10 J0TOBOPY PHIHOYHOMY YPOBHIO

2.1. Tlopsinok onpeneneHus: ppIHOYHOW CTaBKH.

PeiHOYHas cTaBKa ompejensercss KaXxablil paboumii 1eHb Kak cpefHeapudMeTHuecKoe 3HaueHue psia
JAHHBIX UHIUKATOpa, COOTBETCTBYIOIIETO BAIIOTE 3aiiMa, (1anee, 10 KoHia pazzaena VI, Maaukarop) 3a
30 xaneHaapHbIX JHEH, nmpeamecTByromux pacuety CHA (Bkmouas naty pacyera CHA), mitoc crpen
(manee, no xonna pazaena VI, Copen).

Cropen ompenensarcss kak pasHuna mexnay Craskoir Ib u cpennHeapudpmernyeckuM 3HaYCHHEM psizia
naHHbIX IHIMKaTOpa 3a TOT ke Mecsll, 3a KOTOpbIil paccunTeiBanack CraBka I{b bankom Poccun.

Jlnst neneit pacuera peIHOYHOM CTaBKM Ucnoib3yercst Cripes], pacCUMTaHHbBIN Ha OCHOBE MCIIOJIb30BAHMS
JUTsl pacueTa nocieanei omyonukoBannon Crasku 1b.

JIst 3aiMOB CO CPOKOM, UCUHCIISIEMBIM OT JaThl 3aKJIIOUEHHS JOTOBOPA, MEHEE WJIM PABHBIM OJHOMY
roJy HCHOJB3YIOTCS (B CiIy4ae MpPOJIOHTallMM 3aiiMa - CPOK OINpEAeNsercss OT JaThl 3aKJIIOUeHUs
JIOTIOJTHUTEIHHOTO COTJIAMICHHUS O MPOJIOHTAIUH ):
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- B KauectBe MHmumkatopa mo pyOneBbIM 3aliMaM uCHoib3yeTcss 3HadeHusi cTtaBku KB/,
COOTBETCTBYIOIINE CPOKY A0 MoraiieHus, paBuomy 0,75 nert;

- B KauecTBe MHaukaTtopa Mo BaJIOTHBIM 3aiiMaM HCTOJB3yeTCs 3HaueHus cTaBku Libor 12m B
BaJIIOTE 3aiiMa;

- IIpU OTCYTCTBUHU ONyOJIMKOBaHHOM cTaBKu Libor 12m, mpumeHstoTcs:

* s posutapoB CIIIA cTaBka 1o aMepHKaHCKHM TOCYAapCTBEHHBIM OOJHMTanusM Ha Cpok |

10
roj

* I €BPO CTABKa IO OOIUTanusaM ¢ peUTuHrom AAA Ha cpok 1 rog'!

* U ocTanbHbIX BamoT MHaukarop u anprepHatuBa CraBku LB onpenenstorcs Ha OCHOBE
MOTHBUPOBAHHOTO  CYXXICHHS  YIpaBislolled KOMIAHHMM IO  COIJIACOBAHUIO  CO
CTELUAIM3UPOBAHHBIM JICTIO3UTAPHEM. 32 OCHOBY OEpeTCsl CTaBKa IO TOCYJapCTBEHHBIM
LEHHBIM Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET BamioTe 3aiiMa. dakTom
COIJIACOBAHUSl  HAIIPABJIIEHHOTO MOTHUBHUPOBAHHOIO CYXIEHHS CHELUAIN3HPOBAHHBIM
JIETIO3UTApUEM SABIISICTCSA MIPUHATHE MOTHBUPOBAHHOTO CYX/IEHUS K YUeTy 0e3 BO3pakeHUH.

- nus CraBku LB ucnonb3yercs mkana 0 1 rora B COOTBETCTBYIOIIEH BalIIOTE.

Z[J'IH SaﬁMOB, CPOKOM Ooinee OOHOI'0 IoJia UCIOJIb3YKOTCA:

- B KadectBe Muaukaropa mno pyOneBbIM 3aliMaM ucnojib3yercss 3HadeHus craBku KBJI,
COOTBETCTBYIOILIME CPOKY 10 MOTallleHus, paBHOMY 3 roja;
- B KadecTBe MHaMKaTropa 1o BalIOTHBIM 3aiiMaM MCIIOJIb3yeTCs 3HaueHus cTaBku Libor 12m B
BaJIIOTE 3aiiMa;
- TP OTCYTCTBUU OITyOIMKOBaHHOM cTaBku Libor 12m, npumenstorces:
« st nomapoB CIIA craBka 1o aMepuKaHCKUM TOCYAapCTBEHHBIM OOJIMTralusM Ha Cpok 1
ros
* Ul BpO CTaBKa MO oOyuranusM ¢ petuarom AAA Ha cpok 1 rof
* Uil ocTalbHbIX BaMOT MHaukarop n anprepHatuBa CraBku LIb onpenensarorcs Ha oCHOBE
MOTHUBHPOBAHHOIO  CYXKJEHHsS  YIPaBIAOIIEHW KOMIAHMM IO  COTJACOBAaHUIO  CO
CMELUAIN3UPOBAHHBIM JICIO3UTApHEM. 3a OCHOBY O€peTcsl CTaBKa IO T'OCYJapCTBEHHBIM
LIEHHBIM OymaraM, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET BaltoTe 3aiima. dakTom
COIVIACOBAHUS  HAIIPABJIEHHOTO MOTHUBHUPOBAHHOTO CYXICHHMS CHEUAIN3HPOBAaHHBIM
JIETIO3UTAPUEM SIBIISIETCS IPUHATHE MOTUBUPOBAHHOTO CYXKJIEHUS K yueTy 0€3 BO3pakeHUH.
- qus CraBku LB ucnons3yercs mikana 6osiee 1 roga B COOTBETCTBYIOLIEH BaIIOTE.

Ecnu Bamiora 3aiiMa oTiaudyaercss OoT BaltoT, o KoTopbiM jnoctynHa CraBka L[b w/mnum Libor, To mo
TakuM 3aiiMam MHaukatop m ansrepHaTuBa CraBku LB ompenenstorcs Ha OCHOBE MOTMBHPOBAHHOTO
CYXACHMs YIPABIAIOMIEH KOMIIAHUU 10 COIVIACOBAHHUIO CO CHELMAIM3MPOBAHHBIM JIENIO3UTapUeM. 3a
OCHOBY OepeTcsi CTaBKa IO TOCYJapCTBEHHBIM II€HHbIM OymaraM, «CTpaHa pHCKa» KOTOPBIX
COOTBETCTBYET BaltoTe 3aiiMa. dDakTOM COracoBaHMs HANPABIECHHOIO MOTHBUPOBAHHOTO CYXKICHMS
CHEHATM3UPOBAHHBIM JICTIO3UTAPUEM SIBIISIETCS] MPUHATHE MOTHUBHUPOBAHHOIO CYXIEHHUS K ydery Oe3
BO3PAYKEHUH.

2.2. Tlopsanok onpenesieHus COOTBETCTBUS CTABKH MO JIOTOBOPY PHIHOYHOM CTABKE.

[To BbIOOpKE U3 12 3HaueHuil psaa gaHHbX CHpenoB, 3HAYEHUS KOTOPOTO ONPEACISIOTCS, UCXOAS U3
nocnegHux JoctynHbix 12 3nadenmit CraBku b k gare pacuera CYA, paccuuthIBaeTcs
CpeIHEKBaIpaTHUYeCKoe OTKJIOHEHHE (fanee, a0 KoHOa pazznena VI, OTkioHeHue) u KodPPHUIMEHT,

10 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
1 1https ://'www.ecb.europa.eu/stats/financial _markets and_interest rates/euro area_ yield curves/html/index.en.html
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OTpesieNisieMblii KaKk 3HaueHue oOpaTHOTrO JIBYXCTOPOHHEro pacmpeneneHuss CThIOJEHTa C YPOBHEM
nosepust 99,5% nns py6neBbix 3aiiMoB B 99,5% 1S BaMIOTHBIX 3aliMOB (nasiee, 10 KOHIA pasznena VI,
Koaddumuenr).

3nauenue Kosddummenra ompenensieTcss UCXOas W3 CTEMEHEH CBOOOJBI, PACCUYMTAHHBIX HCXOMAS W3
MCIOJIb3YEMOM BHIOOPKH 3HAYCHU psifa JaHHBIX [T pacuéra OTKIOHEHUS.

Jlnst menu omnpenesieHus COOTBETCTBHSI CTaBKM IO JIOTOBOPY PHIHOYHOM CTaBKE, PACCUUTHIBACTCA
3aKPBITHIN JOBEPUTEIBHBIN HHTEpBAI (Hasiee, 10 KoHIa pa3aena VI, MaTepsain).

WuTepBai onpenensercs 1o ciueaymoomei popmyie:

t+O0Tk0HeHUe * KoaddunueHT + PpiHOYHasA cTaBKa + /loNOJHUTENbHBIN ClIpe/,

CTaBKa, npeaAyCMOTpECHHAA AOTOBOPOM, IMPHU3HACTCA COOTBCTCTBYIOHleI prHO‘IHOfI, €CJIN IIoIragacT B
I/IHTepBaﬂ, BKJIIOYas BEPXHCEC U HMIKHCC 3HAUCHWA HHTCPBAJIa.

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

3. Ilopsiaok onpenesieHHsl  KOPPEKTUPOBKH MOTOKOB I€HEKHBIX CPeACTB.
3.1. JleHe:xHBIE TOTOKM, BKJIOYAs TMPOLEHTHBIA JIOXON, PACCUUTBHIBAIOTCS B COOTBETCTBHH C
YCIOBUSIMU JIOTOBOPA.
3.2. TI'paduk neHEeKHBIX TOTOKOB KOPPEKTHUPYETCS:
* [IpU BHECEHUH U3MEHEHUH B YCIOBHSI IOTOBOPA;
* B CIlydae YaCTUYHOTO JIOCPOYHOTO MOTAIICHUSI OCHOBHOT'O JIOJITa;
* B chyyae 00eClieHeHUs Joira Wi (PaKTHIEeCKON MPOCPOUKH MIIATEXa;
3.3. B cnydae eciu MpOIEHTHAs CTaBKa SIBJISETCS 3aBUCUMOW OT 3HAYEHHUSI KaKOTO-Tu00 0a30BOro
rokasareJs (KOTOPBI caM 1o cede SIBISIeTCS PIHOYHOM CTaBKOM), YBEIMYEHHOTO/yMEHbBIIEHHOTO
Ha (PUKCHUPOBAHHYIO BEIMUYUHY (1ajee, 10 KOHIA MyHKTa — KpeauTHBIN cripen), U yCIIOBHS 3aiiMa
HE COJepXkaT MHBIX 3HAYMMBIX YCJIOBHUH, BIMSIOIIMX HAa ONpEENCHHE CTaBKH, a B JIOTOBOpPE
YCTQHOBJICH CTAHJAPTHBIA PACUYETHBIA TEPHOA JJIs OIpeneleHus: 0a30BOro MoKaszaTens, TO
CrpaBe/IMBasl CTOMMOCTD 3aiiMa ompejensercs 1o cienyouei Gopmyie, KOTopas IpOUCTEKaeT
13 TIPUHIUITA JUCKOHTHPOBAHUS JICHE)KHBIX TIOTOKOB!

KoJsiBo fiHEN B pacieTHOM mepuoze
KosiBo fHeN B rogy

Jlata muiatexxa — /Jlata onpegesienusa CHA’

KosiBo fHEN B rogy

1 + (r + KpeguTHblil cipef)

PV =N

1 + (r + KpeguTtHblil cipen)

I'ne:
N — cymma 3aiimMa,
I — MIPOIICHTHAs CTaBKa, COOTBETCTBYIOIIAsI PRIHOYHOW cTaBKe (0a30BbIi MOKA3aTEeNh).

B wuHBIX ciydasx, korga 0a30BBIA TOKa3aTelb HE SIBISIETCS PHIHOYHOM CTAaBKOM, CHpaBeIuBast
CTOMMOCTD 3aliMa, OCHOBAaHHAs Ha MPUHIMIE JUCKOHTHPOBAHUSA JEHEXKHBIX MOTOKOB, ONPEEAETCS HA
OCHOBAaHMM MOTHBUPOBAHHOIO CYKICHUS YMPABJISAIONMIEH KOMIAHUM C YKa3aHUEM IPOTHO3HBIX
3HAYEHUW 110 COCTOSHMIO Ha Kaxapli Mecsau. IIpy sToM, B CHIly OTCYTCTBUS HCTOYHHKOB,
MPEAOCTaBIAIONINX KadeCTBEeHHBIM mporHo3 KoroueBod crtaBku banka Poccum, ecimu 6a3oBbIM
nokaszateneMm siBisercs KiroueBas cTaBka, TO B KauyeCTBE IMPOTHO3HOIO 3HAYEHUS HCHOJIb3YeTCs
TeKylee 3HadeHne KiroueBoil CTaBKM C MEpPECMOTPOM MO Mepe €ro u3MeHeHus. B citydae n3MeHeHus
PBIHOYHOM CHUTYallMH, MPEANOJIAraloUIEN CYIIECTBEHHOE YBEINUECHUE WM CHU)KEHUE KIIFOUEBOM CTaBKHU
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banka Poccum VYmpapnsiomass KOMIAHUS COCTaBIseT MOTHUBHUPOBAHHOE CYXKJEHUHE C YyKa3aHUEM
MIPOTHO3HOT'0 3HaYeHHs 0a30BOTO MOKA3aTEeIs.

MOTUBUPOBAaHHOE CYXKIEHUE TOMIS)KAT OOHOBICHHIO €KEKBapTajlbHO. B KayecTBe MCTOYHHKOB
JAHHBIX, HWCIOJB3YEMBIX TP BBIHECEHUU CYXKJICHHUS, MOTYT TPUMEHATHCA (HEHUCUEPIBIBAOIINN
CITUCOK):

e bank Poccuu;

* I'pynmna komnanwmii Cbonds (https://cbonds.ru/);

*  MexnyHnapoanas napopmanuonnas rpymnmna «MaTtepdakcey (https://rudata.info/;

*  MuHucrepcTBo 3k0HOMUYECKOro pa3Butus Poccuiickoit @enepauuu (MOP)-
HanboJiee aKTyalbHBIA IPOTHO3;

* IIAO MockoBckas oupKa.
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VII. Kpeauropckasi 3a10/K€eHHOCTb.
ITpusnaercs Ha naty onpeaeneHuss CHA ¢ yueToM cienyromero:

- KpeAMUTOpCKas 3aJ0JDKEHHOCTb [0 pacxolaM, CBA3aHHBIM C JIOBEPUTENIbHBIM YIIpaBJICHUEM
umyniectBoM ®onna, pasmMep KOTOpOil yCTAaHOBJIEH B HOBOM 3aKJIIOUEHHOM JOTOBOPE/IOTOTHUTEIBHOM
COIJIAIIEHUH/3aJaHNU Ha OLEHKY U IIp., IPU3HAETCS B JaTy 3aKIIO4eHUs TakoBbIX. He mpumensiercs k
pacxoaam Io 10roBOpaM MoJpsia;

- KpeOUTOpCKas 3aJ0JDKEHHOCTb, pa3Mep KOTOPOM IO COCTOSAHMIO Ha Aary pacueta CYUA MOxHO
OJIHO3HAYHO OIPENEIUTh B COOTBETCTBUM C YCJIOBUSAMH JOTOBOPOB C KOHTpPAareHTaMH, MPU3HACTCS B
pa3Mepe, YCTaHOBIIEHHOM YCJIOBHSIMH JIOTOBOPA C YYETOM IEpHOJIa €€ MorameHus (A1 JoroBopoB, Tae
3a/I0JDKEHHOCTh BO3HMKAeT B TEYEHHE II€pUOJla BPEMEHM, a HE E€JUHOBPEMEHHO - IpU3HAHUE
MIPOU3BOJUTCS PABHOMEPHO, B T.Y. 10 BO3HArPAXKICHUIO YIIPaBISIONIEH KOMIAHUU, OUeHIuKa). [Tpu
TOM NIpH pacueTe Ha MOCcleAHHM pabouuil JAEHb PAcCuETHOrO MEpPHOoJa CTOMMOCTH 3aJ0JKEHHOCTH
OIIpEIENIACTCS ¢ yUYEeTOM Hepabouux JHEW mocie AaThl pacyera (TO ecTh 3a MOJIHBIN pacueTHBIN epruon);

-KpeIUTOPCKas 3a/10JKEHHOCTD 110 MEePHOANYEeCKH 0Ka3bIBaeMbIM yciiyram (pabotam), pasmep KOTOpoit
3aBHCHT OT pa3Mepa CTaBOK, Tapu(]oB m 00OBEMOB OKa3aHUsS YCIYT (B TOM YHCJIC KOMMYHAIbHBIX),
npu3HaeTcs Ha aary omnpeaeneHuss CUA Ha OCHOBaHMHM MPOTHO3HBIX 3HAYEHUN (AMMpPOKCHMAIUHU) C
Y4€TOM BO3MOXKHBIX CE30HHBIX KOJIEOaHHUI MPOMOPLUOHAILHO KOJIMYECTBY JIHEH B PACUETHOM IEPUOJIE
B COOTBETCTBUU C YCIOBUAMHU JoroBopa. Ilpu 3TOM mpu pacyere Ha MOCIeTHUN pabouuil JIeHb
pacueTHOro Nepruoia CTOMMOCTD 3a/10JPKEHHOCTH ONPEEIIIETCs ¢ YUeTOM Hepabouux JHEN Mociie JaThl
pacueta. [IporHo3Hbie 3HaUeHUSI 00s3aTENbCTB, paCCUMTAHHBIE YMPABIAIONICH KOMIAHUEH HAa OCHOBE
YCJIOBUM TaKOBBIX 3aBUCUMOCTEM, IPENOCTABIAIOTCS B CIELUAIN3NPOBAHHBIN JACTIO3UTAPUNA HA KAKIYIO
naty ompenenenuss CHA ¢ ykazaHuem nepuojia BHIOOPKH U OOBSACHAIOMIMX MepeMeHHbIX. Jlis meneit
anmpOKCUMAIIMU pa3Mepa 00sA3aTeIbCTB HCIOJIB3yeTCs CTaTHCTHKAa 3a mociennue 12 (JIBeHaanars)
MecseB, npeamecTBymux gate ompenenenus CYA @ownpa. Ilpu orcyrctBum Takoro obdwnema
CTaTUCTUKHU METOJI allllPpOKCUMALIUY IPUMEHUM IPU HAJIMYMM JTAHHBIX HE MEHEEe, YeM 3a MOocieHue 2
(1Ba) Mmecsua, mpenmectByomux aare onpenenenuss CHA ®onga. B naty nmocrynieHus I1OKyMeHTa,
MO/ITBEP>KIAOIIET0 OKAa3aHHbIE YCIYTH, POU3BOAUTCA KOPPEKTUPOBKA HAUUCICHHBIX 00SI3aTENILCTB /10
UX peaJbHOTrO 3HAYCHMS;

-KpeIUTOpCKas 3aJ0JKEHHOCTh, pa3Mep KOTOpPOH OMNpeNeNuTh HE MPEACTaBIseTCS] BO3MOXKHBIM, a
TaKXe B MHBIX CIy4asx MpU OTCYTCTBUU JOCTATOYHOIO 00BbEMa CTAaTUCTUKHU, IPU3HAETCS HA OCHOBAHUU
MEPBUYHOI0 YYETHOI'O JOKYMEHTa OT KOHTpAreHTa, IJe Olpe/ieieH ee pa3Mep;

- KpEOUTOpCKas 3aJ0JDKEHHOCTb, pa3Mep KOTOPOH COIVIACHO YCJIOBHSM 3aKIIOYEHHBIX JIOTOBOPOB
ompezensercs B OyaylieM M He (QUKCHpPYETCS B JOTOBOpE, a TaKXKe 3aBUCUT OT JOCTHIKCHMUS
KOHKPETHBIX (PMHAHCOBBIX JMOO OOBEMHBIX [OKa3zaTeslel, MOXET ObITh INpU3HAHA B COCTaBe
0053aTeNIBCTB JO MOMEHTAa HACTYIUIEHUS JIaThl €€ (PAKTUUECKOIro OMpPENENICHUs NMPH yCIOBUM HATUUMS
Ha naty ompeneneHuss CHA nocTynHON (UMHAHCOBOM OTYETHOCTH M WHBIX JIOKYMEHTOB M pPacueToB,
MO3BOJISIIOIIMX IIPOBECTH IMPOTHO3HBIM pacueT TakoW 3anoikeHHocTu. I[lpu 3ToM omeHka paszmepa
3aJJ0JDKEHHOCTH JIOJKHA MPOBOJUTHCS MPO(PECCHOHATBHBIM OIICHITMKOM U NPU3HABATHCSA HA OCHOBAaHUU
€ro OTYeTa;

- CIpaBeAJIMBasl CTOUMOCTh JEHEXKHBIX 00s3aTesibcTB POHA U3 KPEJUTHBIX JIOTOBOPOB U JIOTOBOPOB
3aiiMa, CKJIaJIbIBA€TCsI U3 CYMMbI OLICHOK BCEX 3a/I0JKEHHOCTEN MO JA0roBOpY ((PUHAHCOBBIX MOTOKOB),
TO €CTh BCEX IUIaTexel, KoTopble Ynpasisomas komnanus Y. ®oHAOM JOKHA OCYHIECTBUTH B
M0JIb3Yy KpeIuTopa/3auMoaBIia, BKJI0Yasi CyMMbl OCHOBHOTO JI0JITA U MPOIIEHTHBIE BBIILIATHI 110 HEMY,
HAKOIUICHHBIE 110 COCTOSIHUIO Ha JaTy OLICHKH.

-ClipaB€yiInBasA CTOMMOCTL JCHCKHBIX 0053aTEILCTB U3 KPCAUTHBIX JOrOBOPOB U JOrOBOPOB 3a171Ma,
IIOJIYYEHHBIX B HHOCTPAHHOM BaJIIOTE, ONIPENEISIETCA B CyMME BCEX IUIATEXKEHN MO0 JOrOBOPY B BaJOTE
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MOJTYYEHHOTO KpeanuTa/3aiiMa, KoTopbie Yrnpasistonias kommanus [[.Y. @oHaoM q0mKHA OCYIIECTBUTh
B IMMOJIb3Y KPEAUTOpa/3aMMOJIaBIla, @ UMEHHO — B CyMME OCHOBHOTO JIOJITA W MPOIIEHTHBIX BBIILIAT 10
HEMY, HAaKOIUICHHBIX 110 COCTOSHUIO Ha JaTy OLICHKH, U MOJIY4YeHHas cyMMa B BaJllOTe KpeauTa/3aiima
KOHBEPTUPYETCS B BAIIOTY OIPEACIEHUS CTOMMOCTH YMCTHIX aKTUBOB DOHJa B COOTBETCTBUHU C
nopsiIKoM, ycraHoBsieHHbIM [IpaBunamu onpenenenus CUA.

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

VIII. HNmymecTBeHHbIE npasa u3 HEMapPKUPYeMbIX ONIIMOHHBIX J0Tr0OBOPOB,
3aKJIIO4YEHHbIX BHE OPraHM30BAaHHBIX TOPIroB, U ONIMOHHBIX JOTOBOPOB HA NMPaBO 3aKJHYeHHSA
JA0TOBOpa KYIJIM-NPOAAKH UMYIIECTBA.

1. OnuuoHHBIE 10TOBOPBI

ONIMOHHBIN JTOTOBOP MPEACTABISET COOOM aKTHB, €CJIUM COBOKYITHAas CTOMMOCTHAs OIICHKa
COJIEpKaIMXCs B HEM TPeOOBaHUN K KOHTPAreHTY IMPEBBINIACT COBOKYITHYIO CTOMMOCTHYIO OIICHKY
00s3aTeNLCTB Mepes] KOHTPAreHTOM MO0 ATOMY JOTOBOPY U OXKHUIAeTCs YyBEIWYEHHE Oyaylux
SKOHOMHUYECKUX BBITOJI B pE3yJbTATE MOJTYUYEHUSI AKTUBOB (JICHEKHBIX CPEACTB I HHOTO UMYILIECTBA),
oOMeHa aKTUBOB WJIH MOTalleHUs 0053aTeIbCTB HA MOTEHIIMAIBHO BBITOJHBIX YCIOBUAX. B aTOM ciyuae
MPU3HAETCS JeOMTOpCKash 3aJ0JKEHHOCTh, COCTABISIONIAs PA3HUILy MEXAY IEHOM WCIOJHEHUS
ONI[MOHA, PACCUMTAHHOW Ha JaTy ONpENEJCHUs CIPaBeIMBOM CTOMMOCTH, M CHPaBEIJIUBOU
CTOMMOCTBbIO 0a30BOr0 aKTHBa, OMNPEIEIIEMON B COOTBETCTBUM ¢ HacTosimumu [IpaBunamu
onpeaenenuss CHA.

ONUMOHHBIA JOTOBOP MPEACTaBIIAET COOOM 005A3aTENbCTBO, €CIIM COBOKYITHAs CTOMMOCTHAas
OLIEHKA COJIEPIKAIIUXCS B COOTBETCTBYIOIIEM JIOTOBOPE 005S3aTENbCTB Mepe]] KOHTPAreHTOM MPEBBIIIACT
COBOKYIMHYIO CTOMMOCTHYIO OILIEHKY TpPEOOBaHHN K KOHTPAreHTy IO 3TOMY JIOTOBOPY M OXKHAACTCS
yMEHbIIIEHUE OyIyIIUX SKOHOMHYECKHX BBITOJ] B PE3yJIbTaTe BBHIOBITHS aKTUBOB (IECHEKHBIX CPEICTB
WIM WHOTO WMYyIIeCTBa), OOMEHA aKTUBOB WJIM IIOTAIICHHUS O00S3aTeNbCTB HA IMOTEHIIMAIBHO
HEBBITOJIHBIX YCIOBUAX. B 3TOM ciydae mpu3HAETCs KpeIUTOpCKas 3aJ0JKEHHOCTh, COCTaBJISAIOIIAS
Pa3HHIy MEXAYy CIpaBeIMBON CTOMMOCTHIO 0a30BOTO aKTHBA, OMNPEACNIIEMOW B COOTBETCTBUH C
Hacrosimumu [IpaBunamu onpenenenus CHA, 1 1eHON UCHOJIHEHUSI OINILIMOHA, PACCUMTAHHOW Ha JaTy
ONPEACIICHUS CIIPABEIJIMBON CTOUMOCTH.

B cnydae ecnm 1ieHa MCHOJMHEHUs ONIMOHA SIBJISIETCS pACUETHOM BEIMYMHOM, €€ pacyeT MPOU3BOJIUTCA
Ka)KJIbIH paOo4unii 1eHb, UCXO/ISI U3 3HAUCHUS MTOKa3aTeNel, BKIIOUEHHBIX B pacyeT, Ha JIaTy pacyeTa.
[Tpemust O OMIIMOHY OTHOCUTCS HA JJOXOJIbI MIIK PacXobl B 1aTy (PaKTUYECKOTO 3a4HCIICHUS/CITUCaHUS
JICHE)KHBIX CPEJICTB B €€ OIUIaTy.

CrnpaBennuBas CTOMMOCTh 0a3WCHOTO AaKTHBA, KOTOPBIM SBISIETCS TOBApOM, TOPSAJIOK OIICHKHU

CIpaBeJIMBOM CTOMMOCTH KOTOpOTo He YykazaH B Hactosmux I[IpaBunax ompeaenenuss CYA,
onpenensiercs no koruposkaM FOB Hoopoccuiickoro MHCTUTyTa KOHBIOHKTYPBI arpapHOro pbIHKA
HNKAP (ikar.ru) ¢ KOppeKTHpPOBKOM Ha CTaBKY BBIBO3HOM TaMOXEHHOH MOLUIMHBI, BBIPAKCHHOH B
BaJIIOTE, IO IaHHBIM, OMyOJIMKOBAaHHBIM HA CaiTax COOTBETCTBYIOIIUX MUHUCTEPCTB U BeoMCTB PD (B
yacTHOCTH, https://mcx.gov.ru/ministry/departments/departament-ekonomiki-investitsiy-i-

regulirovaniya-rynkov/industry-information/info-2022-god56/; MuHHCTEPCTBO CEIHCKOTO XO3SCTBA

P®). KoppekTupoBka Ha CTaBKy TaMOKE€HHOM MOUUIMHBI MPOU3BOAUTCA TOJBKO JUISl JIOTOBOPOB,
3aKJIFOYEHHBIX C POCCUMCKUM IOPUIUYECKUM JIUI[OM HE JJIs UMIIOpTa / 3KCIopTa ToBapa.

B cnywae otcyrctBHs KOTHpPOBKM Ha jary omnpenenenus CYA, npu OTCYTCTBUH COOBITHH,
OKa3bIBAIOIINX CYLECTBEHHOE BIUSIHNE HAa U3MEHEHHUE 1IeH 0a30BOro akTHBA, UCIIOJIb3YeTCsl KOTUPOBKA,
omyOJIMKOBaHHAs HE Mo3/iHee, 4yeM 3a 10 pabouux nHei 10 natel onpeaenenns CUA.
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B cnydae cymecTBeHHOTO HM3MEHEHHS MaKPOIKOHOMHYECKOW CHUTYyallud C MOMEHTa IyOiIHMKaiuu
KOTUPOBKM 10 pAarbl pacueta CYA pmomycTMMa KOPpPEKTUPOBKA HCIOJIB3YEMOM KOTHUPOBKM Ha
OCHOBAaHUU MOTHUBHUPOBAHHOI'O CYXACHHUS.

B ciyuae orcyreTBusi KOTUPOBOK MHCTHTYTa KOHBIOHKTYpHI arpapHoro peiika MKAP (ikar.ru) Ooinee
10 pabounx nHEH Ynpaisromas KOMIIaHUS UCIIOIb3YeT KOTUPOBKH U3 CIEAYIONIMX HCTOUHUKOB!

HanunonanbHas ToBapnas bupxa (I'pyrma MockoBckas bupxa)
(https://www.namex.org/s/3264)

Cankrt —IletepOyprckas Mexaynaponnas ToBapHo-chipbeBas bupika (spimex.com)
[Tpu OTCYTCTBUM II€H B YKa3aHHBIX HCTOUYHUKAX OLIEHKA MPOU3BOIUTCS OICHITHKOM.

Wudopmanus o pacyere CHpaBEIJIMBOM CTOMMOCTH TOBAapOB JOBOJUTCS Y IPaBISIOLICH
KOMIIAaHUEH J10 CIIELUAIN3UPOBAHHOTO JIETIO3UTaPHS.

Oco0ble ycjiOBMST B OTHOIIEHWM TPU3HAHUS ONIUOHHBIX JOrOBOPOB MYT, KOTOpbIE
3aK/JII0YATCH OJHOBPEMEHHO C J0r0BOPaMM NPOJAKM MMYLIECTBA, COCTABJAINIEI0 AKTHUBBI
donpa:

Ecnu onmuoHHBIN TOTOBOP MYT 3aKIIIOYEH ¢ KOHTPAreHTOM B OTHOIICHWH NMPHOOPETEHHS B COCTAB
aKTMBOB HMYIIECTBA, KOTOpOE OBUIO MPOJAHO 3TOMY K€ KOHTPAreHTy, U IpeACTaBiIseT coOOH 1o
HKOHOMHYECKOMY CMBICITY 00OpaTHYIO MPOoJaKy HMYILECTBa B OymymieM (JoroBop (PMHAHCHPOBAHUS), TO
B OTHOIIEHMHM TAKOI'O MMYIIECTBA HE MpEeKpallaercs MpU3HAHHWE IMEPEeJaHHOTo MO JO0roBOpY KYIIIH-
MPOAAXKH MMYIIECTBA O MOMEHTA MPEKpaIIeHus] PU3HAHKUS ONIMOHA IMyT coryacHo [Tpunoxenuto 1.
OreHka Takoro MMyIIEeCTBa MPOU3BOAUTCS B COOTBETCTBUU C HacTosmuMmu IlpaBunaMu onpeneneHus
CYA. OnHoBpeMeHHO OTpa)aercs 00s3aTeNbCTBO MO OIJIaT€ 3TOr0 MMYIIECTBA COTJIACHO YCIOBHSM
OIIMOHA ITYT.

IX. IlopsinoK KOPPEeKTHPOBKH CTOMMOCTH /[eNO3UTOB, 1eOMTOPCKOH 3a10/IKeHHOCTH, 3aHMOB
BbIIaHHBIX.

1. Amnanuzy Ha oOecIleHeHHE TOJJIeKaT aKTHBBI, MepeuncieHHbie B paszaenax I, V, VI Hacrosmmx
[TpaBun (Tectupyembie akTuBbl). [Ipu 3TOM, B Cllydae BOSHUKHOBEHHUS MPU3HAKOB 00ECIIEHEHHUS 110
OJIHOMY aKTHBY, BCE aKTHBBI JAHHOTO KOHTPAareHTa CYMTAIOTCS 00€CIIEHEHHBIMH.

1.1. TectupoBaHue Ha obecLieHEHUE MPOBOINUTCS Ha KaxK1yto naTy pacuera CHA.

1.2. Tectupyemple aKTHUBBI MOJBEPralOTCS OOECIICHEHUIO, €CIH HMMEETCS OJHO WM HECKOJIBKO
COOBITHH, KOTOpPBIE MOTYT OKa3aTh HETaTHMBHOE BIWSHHUE HA OXXUIAEMBbIC OYyIyIIHE ICHEKHBIC
MOTOKM O HUM (Tmpu3Haku obOecueHeHus). [loaTBepxkaeHHEM HEOOXOTUMOCTH OOECIICHEHHS
SIBJISIIOTCS, B YAaCTHOCTH, HAONIOJaeMble 3HAYMMBIE JOCTYIHBIC JJaHHBIE, B TOM 4YHCIE, O
CIIEYIOIINX COOBITUSAX (JJajiee — HeraTUBHBIE COOBITHS):

- CYIIECTBEHHOE  yXyalleHne  (UHAHCOBOTrO  TOJOXKEHHS  AeOuTopa/momkHuKa/0aHKa,
OoTpasuBIIeeCs B JIOCTYMHOW (UHAHCOBOM oOTYeTHOCTH. CyIIECTBEHHBIM yXYIIICHHEM
MIPU3HAETCS, B YACTHOCTH, CHIDKEHHE CTOMMOCTH YHCTHIX akTUBOB Ha 20 u 6osiee % 3a OTUETHBIN
NIEPUOL;

- eIWHOBPEMEHHOE CHI)KEHUE KPEeIUTHOTO peiTHHra 1e0uTopa/A0KHNKa/0aHKa Ha 3 CTYIIeHH;
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- HapyleHus IeOMTOPOM/IOKHUKOM/OAHKOM YCJIOBHH MOTAIICHUS! WJIM BBITIIATHI MPOIICHTHBIX
JIOXOJIOB TI0 (pMHAHCOBOMY MHCTPYMEHTY, COCTaBJsIONIeMy akTuBbl DOHIa, a Takke JII0O0To
WHOTO 00s3aTeNIbCTBA JeOMTOpa, B Cilydae €clii JAaHHas WHQPOpMAIMs MPSMO WUIH KOCBEHHO
HaOJro1aeMa y4acTHHUKOM PhIHKA (yKa3aHHBIM NMPH3HAK HE PaclpOCTpaHsIEeTCs Ha CTAaHAAPTHYIO
IPOCPOUKY 0053aTeNbCTB, YCTAHOBICHHYIO JJIsl ONEPAIlMOHHON 1e0UTOPCKOM 3a10KEHHOCTH, B
OTCYTCTBHH WHBIX MPHU3HAKOB obOectieHeHus1). [Ipu 3Trom Ympapisiomiass KOMIIaHUsS B TIPaBe HE
CUMTaTh HapyIIEHHEM BO3MOXXHYIO HEAOIUIaTy JeOUTOPOM/IOKHUKOM (Kpome OaHKa),
NPU3HAHHYIO YTIPaBISIONIed KOMIAHUEH TeXHN4YeCcKoi ommnoOkoil B Teuenne 10 pabounx aHel ¢
JaThl  OCYIIECTBJIECHMs]  Iularexka. [lpu3HaHume  TexHMYecKOd  ommbku  odopmisercs
MOTHBHPOBAaHHBIM CYXJE€HHEM Ympasisiouieil komnanuu. [Ipu stom, He moznnee 1 pabouero
JHS OT JaThl BBISBJICHHS TEXHUYECKOW OMIMOKH, YTPaBISIONICH KOMIAHHEH BBICTABISETCS
KOHTpareHTy TpeOOBaHUE Ha JIOIUIATY;

- TMOsIBJIEHHWE MpU3HAKOB OaHKpoTcTBa (cornacHo denepanbHOMy 3akoHY OT 26.10.2002 Ne 127-
®3 “O HecocroATenbHOCTH (0AHKPOTCTBE)”) neOMTOpa/MOJDKHUKA/OaHKa, Ha OCHOBAaHUU
ounmanbHON nHpOpMANH;

-~ OmyOJMKOBaHUSI B COOTBETCTBUU C (QelepaibHBIMU 3aKOHAMHU W HWHBIMH HOPMATHUBHBIMU
npaBoBbIMU akTamMu Poccuiickoii ®enepauny uHGOpMaUMU O MHPOCPOUYKE HCIIOTHEHUS
KOHTPAareHTOM CBOMX (DMHAHCOBBIX 00s3aTENbCTB;

- OT3BIB (AHHYJIMPOBaHUE) y NeOUTOPA/IODKHIKA/0aHKa JIMIIEH3UN Ha OCYIIECTBICHUE OCHOBHOTO
BU/JIA JICATEIbHOCTH;

- nedonr omHOW M3 KOMIAHWHA TPYMIBI, K KOTOPOW OTHOCUTCS IEOUTOpP/MOIKHUK/OAHK, eCIH
uH(pOopMalns AOCTYIHA U3 MyOINYHBIX UCTOYHUKOB;

- TOSBICHHWE Yy YNpaBIAONICH KOMIAHUW WHDOpPMANMM O CHW)KCHHH BO3MOXKHOCTH
neburopa/3aeMinrka- (U3MUECKOTO Jinlia 00CTyKHBaTh 0053aTEIbCTBA;

- TOsBIICHUE Yy YTpaBJSIONed KOMIaHUU HH(pOpManmuu o0 WMCIIOTHHUTEILHOM IPOU3BOJICTBE B
OTHONICHUU JebuTopa/3aeMiuka- (GU3MUECKOro Jihlia B 00beMe, BIUAIONIEM Ha CIOCOOHOCTH
(du3nyecKoro auua o0CIyKMUBaTh CBOU 0053aTEIbCTBA;

- TOsBIIEHHE y YTpaBJISAIOUIEH KOMMaHWM HHQPOpPMAIMH O BO30YKIEHHUU YTOJOBHOTO Jelia B
OTHOLIEHUHU JeOUTOpa/3aeMIUKa-(PU3UUECKOT0 JIMLA WK OOBSBIEHUH €TO B PO3BICK.

Jlns npaB TpeOOBaHMS M3 KPEOUTHBIX JOTOBOPOB U JIOTOBOPOB 3aliMa MpPOCPOYKA HCIOJHEHUs
00513aTeNBCTB 0 5 paboyuX JHEW MOXKET He CUUTATHCS COOBITHEM OOECIEHEHUS B OTCYTCTBHUE WHBIX
MPU3HAKOB o0OeclieHeHHs/AedosITa KOHTpareHTa.

Heucnonnennsie o0s3arenbcTBa KOHTPAreHTOB, B TOM YHCIIE MO BBIIJIATE KYIIOHOB U JAMBHUACHIOB B
MHOCTPAaHHOW BaJIOTe, CUUTAIOTCS HAaXOJAIIMMUCS B JedoiTe B cllyyae, €ciM Takoe HEUCIOJIHEHHE
BO3HUKIJIO B pe3ysibTaTe NeHCTBUM (0€31elCcTBYSA) NHOCTPAHHBIX JENO3UTAPHO-KIMPUHTOBBIX KOMITAHUN
(B T. 4. MEXIYyHAapOIHBIX pacUETHO-KIMPUHIOBBIX LEeHTpoB «EBpoxump bank», r. bproccens, u
«Knupctpum bankunry, 1. JItokcemMOypr), HHOCTpaHHBIX OAHKOB WJIM WHBIX CAaHKIMOHHBIX AEHCTBHIA
MHOCTPAaHHBIX TOCyIapcTB W (WJIM) peryaupyromux opraHoB. Jlehontr B OTHOIIEHHMHM C€aMOro
KOHTpareHTa, B TOM YHCI€ NEPEeKPEeCTHBIM NedosIT MO0 ero MHbIM 00s3aTeNbCTBaM, HE BO3HHUKAET.
OcoOEeHHOCTH OLIEHKH aKTHBOB B 3TOM CIIy4ae yKa3aHsbl B 11.3.6.

1.3. IlepeueHb OOCTYNHBIX MCTOYHHMKOB BKJIKOYAET (HO HE OrPAHUUYMBAET) CIEAYIOLIUE: JIEHTHI
MH(OPMALIMOHHBIX areHTCTB, CAUTHI PACKPBITHS KOPIIOPATUBHON HMHpOpManuu, nuHpopmanuu oo
apOMTpaKHBIX JeNlaX, CaWThl KOHTPAareHToB. MOHHUTOPUHI NpPU3HAKOB oOeciieHeHus (B T.4.
MOpYYUTENEH, TapaHTOB) MIPOBOAMUTCS Ha KaxAyro Aaty pacuera CHA.
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1.4. B ciyuae eciau npu NpOBEICHUNA MOHUTOPUHTA CTAHOBUTCS TOCTYITHON MH(pOpMAIIUs O IPU3HAKAX

2.1.

2.2.

2.3.

oOeclieHeH s, CIpaBeUINBasi CTOMMOCTh INEPEeCUMTHIBACTCS Ha Ty JK€ JaTy (Ha Jary, Korja
nH(popManus craja J0CTYITHON).

[lpn wammuuum ykazaHHoi B 1.1.2. Hacrosmiero paszaena uHGOpPMAMA O HACTYIUICHUH
COOTBETCTBYIOIIUX COOBITUH MNPOUCXOAUT oOeciieHeHre akTuBOB. [lomyuennas uHpopmanus o
HACTYIUICHHH COOBITHA W pacdeT 00eClEHEHUS aKTUBOB HAIMPABISCTCS B CICIHUATH3UPOBAHHBIN
JENOo3UTapuil He Mo3Hee paboyero JHs, CIEAYIOLEro 3a paboyuM AHEM, Korja Takas uHpopManus
CTaHOBUTCS TOCTYITHOM.

B cnyyae ecnu cripaBeiiiBas CTOMMOCTh aKTHUBA OIPEeNsiilach HA OCHOBAaHUY OTYETa OICHIMKA
JTaBHOCThIO OoJjiee 6 MecsIeB 110 JaThl BO3HUKHOBCHHS MPU3HAKOB OOCCIICHCHHS aKTHUBA,
VYrpaBisomas KOMIIaHUsT HE BIIPaBE HCIOJIb30BaTh TAKOW OTYET OICHINMKA JUISl ONPEACTICHHS
TEKYILEH CIpaBeUIMBOI CTOMMOCTH. B TakoMm ciydae TpeOyeTcsi HOBBIH OTYET OIEHINNKA C TATON
OIICHKH, HE paHee JaThl COOBITHUS, BEAYIIETO K 00CCIICHEHHUIO.
Jlnist 1eOUTOPCKOM 33I0JDKEHHOCTH M 3aMOB BBIZIAHHBIX C MPH3HAKAMU O0CCIIECHEHHS BO3MOXKHO
MPUMEHEHHE OTYeTa OIEHIIMKA Ui TIIeJiel OmpeeNieHUss CIPaBeJIMBONM CTOMMOCTH TIO
COCTOSIHUIO Ha JIaTy HE paHee BO3HUKHOBEHUS COOBITHSI, BEYyIIEro K o0eciieHeHuo. [IpumeHenune
OTYeTa OILECHIINKA BO3MOYXHO IPH COCTABICHUH MOTHBHPOBAHHOTO CYXKICHHUS C apryMEHTaMH O
TOM, YTO YTPAaBISIONICH KOMIIAHHM C YYETOM OOCTOATENBCTB (B TOM YHCIE, BBI3BAHHBIX
BHEITHUMH OTPAaHUYCHHUSMHU M CAHKIUSIMHU) 3aTPyIHUTEIBHO MPUMEHUTH COOCTBEHHBIC PAcUeThI
JUIsL OLICHKHU pa3Mepa 00eCIICHEHUs akTUBa. ECITM OTUET OLIEHIIMKA COCTABIICH, TO B JajbHEHIIEM
OH WCIIOJIb3YeTCSl KaK MPHOPHTETHBIM CIOCOO OIEHKM JO MOMEHTa BBIXOJIa AaKTUBa U3
oOeclieHeHHS (M3MEHEHUS 0OCTOSTEIIbCTB).
B ciyuae obecuieHeHus AETIO3UTa €r0 CIPaBEAINBAasi CTOMMOCTh PACCYUTHIBACTCS MO CIICAYIOIICH
dbopmye:
c P
n
D,,/365
7)

7,
PV4., = min| max Par = (1 ;£ DI) x (1 — PD = LGD); PV

~ (1 + 365

I'ne:

PV — cnpaBeyinBast CTouMOCTb JIeTI03UTa, onpeneneHHas B paszaene [l m.1.2.;

PV 4., — cipaBe/uIMBasi CTOMMOCTb 00€CLIEHEHHOTO JIEMI03HTA;

¢ — Oe3pHUCKOBas CTaBKa JMCKOHTHPOBAHMWs B MPOLEHTAX IOJIOBBIX, ONPEIEIEHHAs Ha JaTy
pacuera CHA kax 3HayeHue ctaBku Kb/l Ha nary pacuera CHA:

- JJI AETO3UTOB, CPOKOM MEHEE WM PaBHBIM OJHOMY T'OJy MCIHOJB3YETCSl 3HAUYEHUS
craBku KB/l coorBercTByromme cpoky A0 norameHus, pasHomy 0,75 ner. [lnda
JIETIO3UTOB CPOKOM 0ojiee OJHOro roja wucmoisibdyercss 3HadeHue craBku KB/,
COOTBETCTBYIOIIEE CPOKY JI0 MOTallleHus], paBHOMY 3 roja;

- B orcyrcTBHE BO3MOXHOCTH OINpeneneHus akTyalbHbIX 3HaueHui Kb/l MockoBckoi
OMpPXKH B CBSI3U C OTCYTCTBUEM TOProB o Od3 npumeHsercs caeayromui Toaxo:

B kauecTBe 6€3pHCKOBOM CTaBKM MIPUMEHSETCS CIEIYIOIINE CTaBKU:

JUISL OIpeIeTICHNs CTIPaBeIMBOM CTOMMOCTH 0053aTeNbCTB CO CPOKOM JI0 HOTAIICHHS
He Oonee 12 mecsueB ucnonb3yercs craBka ROISFix cpokom 6 MecsieB Ha naty
OIIpEEIEHUS CIIPAaBEUINBON CTOUMOCTH;

JUIsL 00513aTENBbCTB CO CPOKOM moramieHusi cBeie 1 roga — craBka ROISFix cpokowm 1
roJl Ha JaTy ONpeAeIeHUs CIPAaBEUINBON CTOUMOCTH.

— I IeTIO3UTOB B MHOCTPAHHOM BaJIOTE B KauecTBEe OE3PHUCKOBOM CTaBKH JOXOJHOCTU
NPUMEHSETCd CTaBKa IO TOCYIAapCTBEHHBIM ILIEHHBIM Oymaram, «CTpaHa pPHUCKa»
KOTOPBIX COOTBETCTBYET «CTpaHE pPHCKa» OIEHMBAEMOrO JEMO3UTa IO JIAHHBIM
CIIEAYIOMINX UH()OPMAIIMOHHBIX CUCTEM:
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Par — cymMMa JEHEXHBIX CPEICTB, Pa3MEIICHHBIX B JICTIO3UTE C YYETOM KalUTaIH3allHd
NPOLIGHTOB M TOJJIekKalas 0e3yCJIOBHOMY BO3BpaTy B Cllydae JOCPOYHOTO PACTOPKECHUS
JeTI03UTa,

T¢ — CTaBKa IPOLEHTA, HaYKCIIsieMas B ClIy4ae JOCPOUYHOI0 pacTOP KEHMsI IENIO3UTA;
D; — xonuuecTBO JHEH OT JAaThl HaYaJla HAYMCIIECHUS IIPOLEHTOB IO JIETIO3UTY B COOTBETCTBUU
C J0roBOpoM 10 natbl onpeaeneHus CHA
PD — romoBas BepOsATHOCTH He(ponTalz. [IpaBuna omnpenenenuss PD omnwmcansl B m. 3
HAaCTOSIIETO Pa3ea;
LGD — nmonst OT cyMMBI, IOJBEPKEHHON KPETUTHOMY PHCKY, KOTOPast MOXKET OBITh MOTEPsIHA
B ciydae aedoiita KpeauTHoi opranu3anuu. [IpaBuna onpenenenus LGD onwmcans! B 1. 2.8
HACTOSLIETO pa3zena.

2.4. B cunydae obecuieHeHuss OeOUTOPCKOW 3aJ0JDKEHHOCTH, 3aiiMa, CIpaBeIIuBasi CTOUMOCTH

paccYMThIBaeTCS 10 CleAyronen popmyre:

N
Fo

rf)Dn/365

PV4.,, = min * (1—PD +LGD); PV

m(+
I'ne:
PV — cnopaBemmmBas crommocTh 3aiiMa, ompenencHHas B pasgene VI m.1.2. (dbopmyna B
olOmieM BuAE TNPUMEHSETCS W JUIs pacyera CIpaBeAJIMBONM CTOUMOCTH JAeOHUTOPCKOM
3a7J0JDKCHHOCTH );
PV4,, — CIpaBeyTHBasl CTOMMOCTh 00ECIIEHEHHOT0 3aiiMa, 1eOUTOPCKOM 3aJ0KCHHOCTH,
Ty — O€3pMCKOBas CTaBKa AMCKOHTHPOBAHHMSA B NPOLIEHTAX TOJOBBIX, ONPEIECICHHAs Ha JaTy
pacuera CHA kak 3nauenue ctaBku Kb/l Ha naty pacuera CHA:

- a1 1eOUTOPCKOW 3aJ0JKEHHOCTH, 3aliMOB, CPOKOM MEHEe WM PaBHBIM OIHOMY
roay ucnoas3zyercs 3HadeHus ctaBku Kb/[ cooTBeTcTByromue Cpoky 10 MoramieHus,
paBHoMy 0,75 ner;

- ia  7eOUTOpPCKOM  3aJl0JKEHHOCTH, 3aiiMOB, CpOKOM Ooiee OJHOro roja,
ucnoapsyercst 3HaueHue craBku KbJI, cooTBeTCTByrIME CpOKY O IOraleHus,
paBHOMY 3 TOJa.

"> Jleont — HEBBINOTHEHUE YCIOBMIl JOTOBOpA, TO €CTh HEOIIATA CBOEBPEMEHHO MPOIEHTOB HIM OCHOBHOTO JIONTa MO JIONTOBBIM
00s13aTeNBCTBAM MIIM TI0 YCIIOBHSIM JIoroBopa. B pamkax Hactosimux [TpaBun nedontoM npusHaercst mpocpouka B cooTBeTcTBHHU ¢ Tabmuueii 1
Pasnena X, yBenuenHast Ha 1 JieHb, a TakxKe CIETYIONIHE COOBITHS: O(HIMATFHOE OITyOIMKOBAHIE B COOTBETCTBHY C (De/iepaTbHBIMU 3aKOHAMH
Y MHBIMM HOPMAaTHBHBIMHU NPAaBOBBIMU akTaMu Poccuiickoit denepanuy M HHOCTPAHHBIX TOCYAapCTB HHOOPMALUK O MPOCPOUKE UCIIOTHEHHS
SMHUTEHTOM CBOHMX 0053aTeNbCTB; O(HI[HAIbHOE OIyOINKOBAaHUE PEIIEHUs O MPU3HAHWH JIOJDKHUKA OaHKPOTOM; odHIMaIbHOE OIMyOInKOBaHNE
pelLIeHHs 0 Hayalle IPUMEHEHHs! K JOJDKHUKY MPOLEayp OaHKPOTCTBA — CO AHS OIMYOIMKOBAaHHS COOOIIEHHS N0 AAThl, IPEeIIeCTBYIONIEH aaTe
OMyOJIMKOBAaHUS COOOIIEHHs 00 OKOHYAHNM NMPUMEHEHHs Mpoleayp OaHKpOTCTBa; odHIMaIbHOE OMyOIMKOBaHHE HH(POPMAIMK O JTUKBU/IAILINH
IOPUIMYECKOT0 JIMIA, 32 UCKIIOUCHHUEM CJIyYaeB MOIJIOMICHUS U MPUCOSIUHEHHS; TIPUCBOCHUE 3aeMIIMKY/KOHTpareHTy peiitunra SD (Selected
Default) nmm D (Default) co cTopoHBI peHTHHTOBBIX areHTCTB; OOHApYKEHHE KPeJHTOPOM HEBO3MOXKHOCTH 3a€MIIMKa UCIIOHUTH 00s3aTelIbCTBA
B CHIJIy KaKHUX-JIMOO OOCTOSTENBCTB O€3 MPHUHATHS CIEUHMAIbHBIX Mep (HampuMep, peaju3alliy 3aj0ra); MOJTyYeHUue CBEACHHH 00 OCYXICHUH
(pM3MIECKOro JHMIA 110 YrOJIOBHEIM INPECTYIUIEHUSIM (KpOMe CIy4acB OCYXKJCHMS Ha YCIOBHBIH CPOK); IOJTydeHHE CBEJICHHI 00 0OBABICHHUH

(hU3MYECKOTO JINIIA MPONABIINM 0€3 BECTH; NOoNTydeHHe HH)OPMAIMU O HACTYIICHUH CMEPTH (PU3HNUECKOro JIuia.
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- B OTCYTCTBHE BO3MOXHOCTHU omnpezeneHusa akTyanbHbix 3HaueHuii KbJI MockoBckoit

OUMpKU B CBSI3U C OTCyTCTBHEM TOProB 1Mo OM3 mpuMeHseTcs CIeAyIomui OIX 0/

B xadecTBe 6€3pHCKOBOI CTaBKM MPUMEHSETCS CIEAYIONNE CTABKU:

JUTSL OTIPE/ICTICHUS CIIPABEITTUBON CTOUMOCTH 0053aT€IBLCTB CO CPOKOM IO TOTAIICHHUS
He Oonee 12 mecsneB ucnonb3yercs craBka ROISFix cpokom 6 MecsieB Ha nary
onpeJieJIeHUs CIIPaBeIMBON CTOUMOCTH;

TSt 00513aTENBCTB CO CPOKOM ToramieHust cBbime 1 roga — crabka ROISFix cpokom 1
roJl Ha JaTy ONpeeeHus CpaBeJIMBOM CTOUMOCTH.

- I 1eOUTOPCKOM 3aJ0JKEHHOCTH, 3aiiMOB B WHOCTPAHHOW BaJllOT€ B KadyeCTBE
OC3pUCKOBOM CTaBKM JOXOJHOCTH TPUMEHSETCS CTaBKa I10 TOCYAapCTBEHHBIM
[IEHHBIM OyMmaramM, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET «CTPAHE PHCKa»
OIICHUBAEMBIX J1€OMTOPCKOM 3aJ0/KeHHOCTH, 3aiiMoB 1o AaHHbIM MC Cbonds nmm
WnTtepodaxc;

2.5. Tlokazatenu i KOPPEKTHPOBKH CIPABEJIMBOM CTOMMOCTH 3aMOB M JI€OUTOPCKOM
3aJJOJDKEHHOCTH (HE€ OTHOCSIIEHCS K  ONEpallMOHHOM  JeOMTOPCKOM  3aJ0JKEHHOCTH),
OTIPEICTISIOTCSA HAa OCHOBE CIICAYIONINX MPABUI:

2.5.1. [yist 06eciieHeHHBIX TPOCPOUCHHBIX JICHEKHBIX IIOTOKOB BEPOSTHOCTH Je(OJITa pACCUUTHIBACTCS

B COOTBETCTBUHU CO clieayrolieid Gopmymoii:

PD(t)mpocpou = PD + t/(T+1) * (1-PD),
I'ne:
t — CPOK MPOCPOUKH B KAJIICHJAPHBIX JTHSX,

PD(t)npocpou — BeposiTHOCTH AedonTa Il MPOCPOUYEHHOW Ha t JHEH 3aJ0JDKEHHOCTH C
MOMEHTa NpPU3HAHUS IPOCPOUYEHHOW 3aJOJDKEHHOCTHM He onepanuoHHoi. [lomydyeHHoe
3HaYEHHE OmpeensieTcs 10 4 3HaKOB MOCJIe 3arsIToH,

T — JOomycTUMBIH TpeNeNbHBIA CPOK Mpu3HaHus jaedonta JUis pa3jHuyHBIX BHUIOB
3aJI0JDKEHHOCTH, BBIPAKEHHBIM B KAJICHAAPHBIX JHSAX, ONPEISISIEMBIH 10 CIIeTYOIeiH
Taomuue 1 Paznena X:

Taoéauna 1

O0s13aTE/ILCTBA KOHTPAreHTOB Cpok

O0s3arenbpcTBa 00IUTAIUAM

. 13 7 /10 pabouux aHE#
POCCHICKHMX/MHOCTPAHHBIX 3MUTCHTOB

OO0s3aTenbCcTBA O BHITIIATE A0X0/Ja 110 JOJICBBIM

AKTHUBAM POCCUHCKUX/UHOCTPAHHBIX 25 pabounx / 40 pabounx

3MI/ITCHTOB14

O06s3aTenbCTBa MO 3aiiMam/Kpenuram

90 kaneHgapHBIX THEHN
IOPUINYECKUX JINII

O06s3aTenbeTBa Ha MEKOAHKOBCKOM PBIHKE,
PBIHKE IPOU3BOIHBIX HHCTPYMEHTOB, PIHKE

5 pabouux aHen

13 JlaHHBIN CPOK UCTIONB3YETCS TOJIBKO B CIIy9Yae HATMYKSI COOOMIEHHI OT IMUTEHTA, ar€HTa WA HHBIX YIIOJHOMOYCHHBIX JIHI[ O
Hamepemm UCIIOJIHUTH 06${3aTeJ'l]>CTBa B 6n14>1<a1‘/'1mue JHHU, T.€. O TCXHUYCCKOM xapaKTepe l'lpOCpO'-[KI/I. B cnyqae OTCyTCTBI/Iﬂ TaKHUX
coo01ieHuit Tn00 B citydae 00bsIBICHHS O AedonTe AeONT CUNTASTCS HACTYIUBILHM CO JHS, CIICTYIOIIETo 32 YCTAHOBJICHHBIM CPOKOM
HCIIOJIHEHHS 0013aTENBCTB.

14 JlaHHBIN CPOK UCTIONB3YETCSI TOJIBKO TPH HAMYUK COOOLIEHHH O BHIIUIATE JUBUACHIOB IMUTEHTOM.
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252

PEIIO

Wuas 3a01KEHHOCTh GU3NYECKUX U
IOPUANYECKUX U1 Tiepes; POoHI0M, BKITHOYas 90 kaneHgapHbIX AHEH
3aJ0KEHHOCTD 110 BBIIAHHBIM 3aiiMaM

B cinyuae mnpesbiueHus ykasaHHblx cpokoB (t>T), PD npupaBHuBaerca k 1 (cocrosiHue
nedonra).

B cnydae BbIsSIBIEHUSI MHBIX MPU3HAKOB OOECIEHEHMs, OTIMYHBIX OT MPOCPOYEK, ISl Iesen
pacuera CrpaBeIJIMBON CTOMMOCTH C ydeTroMm obeciieHeHuss PD mpupaBHHBaeTcs K TOHOBOM
BEPOATHOCTH Je(oIITa.

B cinydae HapyiieHusi CpOKOB HCIIOJIHEHUSI 00s13aTeNIbCTB, MOKa3aTelb Dn ans meneit pacuera
MPUBEICHHON CTOMMOCTH OYAYIIMX JEHEKHBIX MOTOKOB MO (popMyrnaM, yKa3aHHBIX B I. 2.3. U
2.4. npunumaetcs paBHbIM 1 (OnKH) 1€Hb, €CIM MOTUBUPOBAHHBIM CYKJIEHHUEM HE YCTAHOBJICHO
WHOE.

PD onpenensercs B COOTBETCTBUU C I1.3. HACTOSIILIETO pa3jea.

B cjiydae, ¢€CJIM Yy KOHTparcHTa HMMECTCd OAHOBPEMCHHO HCECKOJBbKO HPOCPOUYCHHBIX

3aj0ipkeHHocTel, To PD KoHTpareHTa npuHHUMAaeTcsi paBHOM HauOonblieMy 3HaueHuto us3 PD,
paccunTaHHBIX B COOTBETCTBUH € 11.2.5.1.

2.5.3 PemieHue O BBIXOJE KOHTpareHTa W3 COCTOSIHUSI OOECLIEHEHUs NpUHUMAeTcs YIpaBistoleit
KOMITAHUEM:

2.6.
2.6.1.

2.6.2.

- B Clly4ae IOJHOTO MCIOJIHEHMs] IPOCPOUYEHHBIX 0053aTeNbCTB U HE MEHee 4eM 6 MecsleB
00CITy’)KUBaHUs 3aJJOJDKEHHOCTH 0€3 MPOCpOuYEK, IMPEBBIMIAIOLUINX CPOK, MO3BOJISIONIHI
OTHOCUTb 3aJJ0OJUKEHHOCTh K OIlepallMOHHOW. B ciiyyae Hanuuus JOKYMEHTOB (KONHUMN
JOKYMEHTOB) O CBOEBPEMEHHOM MCIIOJIHEHUH 0053aTelIbCTB U PEAbHOM HCIOJIHEHUHU
00s3aTeNbCTB B TeUEHUE 3 JHEH MOcie HACTYIUIEHHMsI CpOKa KOHTPAreHT/3aeMILUK TaKKe
MOKET OBbITh BBIBEJAECH M3 COCTOSHUS OOECIIEHEHHs, JlaHHO€ JEeWCTBUE JAOJKHO OBITh
000CHOBaHO MOTHMBHUPOBAHHBIM CYXJIEHUEM;

— BO3BparTa peUTHHIa K IEPBOHAYAIbHOMY;

— TI0 COIJIACOBAHMIO CO CIELUATM3UPOBAHHBIM JETIO3UTAPUEM IO UHBIM (PaKTOpaM Ha OCHOBE
MOTHUBHPOBAHHOT'O CYXJIEHUS 110 COBOKYITHOCTH MOJIOKUTENBHBIX (PaKTOPOB MO OTHOILIEHHIO
K KOHTpareHTty. akToM COTrjJacoBaHUs HAMPABICHHOIO MOTHBUPOBAHHOIO CYXICHUS
CIELUATU3UPOBAHHBIM JICIIO3UTAPUEM SBIAETCA NMPUHATHE MOTUBUPOBAHHOIO CYXACHHUSA K
y4eTy 0€3 BO3paKeHUI.

B cnydae, ecnmu KOHTpareHT/SMUTEHT HAXOAUTCS B COCTOSIHUM OaHKPOTCTBA

CTrouMoCTh TIPUHHUMAETCS PaBHON HYIIO MO TpeOOBaHMSIM Ha TOTAlIEHHEe OCHOBHOTO JOJTa
(momHOE/9acTUYHOE, CPOK KOTOPOTO HACTYIHII) WJIM TPOIEHTOB 3a MPOIUIbIC TEPHUOBI, 3a
UCKITIOYCHHEM J0JITa, OLIEHWBAEMOTO OIEHIIMKOM U O0ECIEeUYeHHOTO0 TOPTYEMBIMH IEHHBIMU
OyMaramu, HEeJBUKHMOCTBIO, OMIITUOHHBIM COTJIAINICHUEM, CTPAXOBKOH JIHOO MOPYIUTEITHCTBOM
TPEThUX JIMII, OIEHKA JIOJDKHA MPOBOJIUTHCS C YYETOM CPOKOB M BO3MOXHOCTH TOTYYEHHS
BBITUIAT TIPU peaTH3allii OOCCIICUeHUs, TaKas OIICHKA IPOBOJUTCS HAa OCHOBAHWH OTYETA
OIICHIIMKA JIUOO HA OCHOBAHUU JKCHEPTHOTO (MOTHBHUPOBAHHOTO) CYXKACHUS Y TIPAaBISIONIEH
KOMITaHUH.

CTrouMoOCTh TPUHUMAETCS PaBHOM HYNIIO TO BCEM BBITYCKaM JIOJNTOBBIX I[EHHBIX Oymar
OSMUTECHTA, BCEM HUMEIONIUMCS TPEOOBAHUSIM K 3MHTEHTY IO BCEM BBITYCKAM IIEHHBIX OyMar,
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2.7.

BKJItOYasi TpeOOBaHMs Ha BBIILIATY KYMOHHOTO J0XOJa 3a IpPEAbIAyIIHe KYMOHHBbIE MEPUOJBbI,
O0O0BsIBIICHHBIC, HO HEMOJNyYEHHBIC JUBHUJCHIBI, BCEM NPOYHM TPEOOBAHHSIM KOHTPAreHTY, 3a
WCKIIFOYCHHEM CJIy4aeB, KOT/Ia Yy JaHHOTO TpeOoBaHUs (BBITYCKAa ILIEHHBIX OyMar) MMETCS
PBIHOYHBIE KOTUPOBKU aKTHBHOTO pbIHKA (1 ypOBHS OLIEHKM), JIMOO MMEETCS] OTYET OICHIUKA
JIAaBHOCTBIO He Oosiee 6 Mec. o natel pacuera CYA, co3maHHBIA MOCE Hadaia MPOLETypbI
OankporcTBa. [Ipy KCIONB30BaHUM OTYETA OICHINWKA MPH TMOSIBJICHUHM HOBOW HH(OpPMAIMH O
CHI)KGHMH  BO3MOXKHOCTH  BOCTPEOOBaHHS  33/JI0JDKEHHOCTH WM  CHIDKEHHUH — OLIGHKH
MOTCHIMATBHBIX CYMM K TIOJYYCHHWIO YIPABISIONIAs KOMITAHUS JIOJDKHA B CPOK He Oonee 2
HEZIeNb MOJIYYUTh HOBBIM OTYET OLEHIIMKA JHO0 MPUHATH CTOMMOCTD 33/I0JKEHHOCTH PaBHOM
HYJIIO.

BBIXO,I[ N3 COCTOAHUA I[e(l)OJ'ITa (nepexoz[ BO3MOJKEH TOJIBKO B COCTOAHHEC OGGCHCHCHI/IH).

VYnpapisromas KOMIIaHUsI UMEET MPaBo MPEKPATUTh CYUTATh 330JDKEHHOCTh HaXoAsmIeics B aedoire:

B ciyuae pectpykTypuzanuu 1epoaTHON 3aI0JKEHHOCTH KOHTpareHTa nepes (oHI0M rociie
COOBITHS IEPBOTO OOCITY>KUBAHUS JIONTA.

Ecnu 3a10mKeHHOCTD ObUTa TIpU3HAHA eOITHOM n3-3a AedoiTa KOMITAHUH TPYIIIbI, K KOTOPOH
MPUHAJICKHAT KOHTPATCHT — TOCJE MMyOJIUIHOTO OOBSBICHUS O PECTPYKTYPH3AIUH JTHOO
MHUPOBOM COTJIAIICHUH.

B cirydae B0300HOBIIEHUST 00CTYKUBaHHS JI0JITa 110 TpaduKy.

B cimydae momyuenuss wuHGOpManmMM O TPEKPAIIEHUH  YroJOBHOTO  IPECIIeTOBaHMS
3aeMIIMKA/KOHTPAreHTa MyTeM OIpaB/aTelIbHOrO MPUTroBOpa MO0 MPEKpalleHus Jela, a TaKkxKe
B cllydyae npekpalieHus jaena o OankporctBe. IIpu stom VYmpapidoomas kommaHus oOs3aHa
IIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHMSI C Y4Y€TOM M3BECTHBIX MM IPEAINOoaraéMbix
YCIJIOBUI MUPOBOTO COIJIALICHUS

B ciydae nosiBieHus: Gpu3n4ecKoro auia, o0ObsBIEHHOIO paHee MIPOonaBIIuM 0e3 BeCTH, U
BO300HOBJICHUS 0OCITY)KMBaHUSI 33/10J5KEHHOCTH.

CripaBensiuBasi CTOUMOCTh NMPUPABHUBACTCS K pa3Mepy CTOMMOCTH aKTHBAa, CKOPPEKTHPOBAHHOMY Ha
BEJIMYMHY NOTy4eHHbIX 3HaueHui PD u LGD.

2.8.

IMopsinok pacuera LGD (ucnons3yercs eauHblil moaxon 1uist uenei pacueroB B IlpaBmmax

onpenenenus CUA)

a) JUIS 3aeMIIUKOB - FOPHINYCCKUX JIUI], HMCIOIINUX TPUCBOCHHBIC PEUTHHTH MEXKTyHAPOIHBIX
peiiTuHroBeIx areHTcTB LGD Gepercs U3 oTyeTa mo exerogHoMy UCCIeI0BaHUIO0 KOPITOPATUBHBIX
nedontoB (Annual default study), Tabnuna Average senior unsecured bond recovery rates by year
prior to default» ¢ 1983 rona Ha ropuzoHTe 1 roJl B COOTBETCTBUU C MPUHAJICKHOCTHIO PEUTHHTA
KOHTpAareHTa / )MUTEHTA K IPYIIIE PeiiTHHIOB, /I KOTOPBIX ompeensercs Recovery rate” (zanee
— RR, mpu stom LGD=1-RR);

0) A 3aeMIMUKOB — IOPUAMYECKUX JIMI, HE MMEIOIUX MPUCBOCHHBIX PEHTHHIOB
MEXIYHApOAHBIX PEUTHHIOBBIX areHTCTB M He oTHocsmuecs Kk kateropun MCB, LGD 6epercs
s kareropun Speculative grade u3 oTueTa MO €XEroJHOMY HMCCIEIOBAaHMIO KOPHOPATHBHBIX
nedonroB (Annual default study), Tabnuma Average senior unsecured bond recovery rates by year
prior to default» ¢ 1983 rona Ha ropuzonte 1 rojx B COOTBETCTBUU C MPUHAUIEKHOCTHIO PEUTHHTA

15 o o o
RR (recovery rate) — o’kuaeMplii IPOLIEHT BO3BpATa IO IPOCPOUCHHBIM BBIILIATaM, IPUBOIUMBIM areHTCTBAMU AJIS KaXI0TO pedTHHTa
B €©)KETOJIHBIX UCCIIECOBAHUSAX.
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2.9.

KOHTpareHTa / SJMUTEHTA K TpyIIe peMTUHIOB, U1 KOTOPBIX ompenensercs Recovery rate (nanee
—RR, npu s3tom LGD=1-RR);

B) LGD mnsa ¢pu3myeckux u 0PUANYECKHUX JIMI], OTHOCUMBIX K kKateropuu MCB, npu orcyrcTBUH
obecrieyenust npuHuMaercsi paBHbIM 100%.

KOpuanueckoe nuuo ornocutes Kk kareropun MCB B ciyuae, eciiv Ha JaTy OLIGHKH YHCIUTCS B
peectpe MCB uiu eciu ero BeIpYYKa COCTaBISET MEHee 2 MIpI. pyo. B TOJI.

r) LGD B mpoueHTHOM OTHOLIEHUH C Y4e€TOM OOECIeueHHUs OmpenenseTcs Kak MHUHHMAJIbHOE
3HaueHue MexXIy 3HaueHueM LGD, onpeeieHHbIM B TyHKTaX a)-B) U 3HAYEHUEM, ONIPEICIICHHBIM
KaKk MakcuMyM Mexay 0 U OTHOILIEHHUEM Pa3HOCTU CYMMBbI 33J0JKEHHOCTH M JIMKBUIAIIMOHHOM
CTOMMOCTH OOECIeueHUsI K CyMM€ 3a/J0/DKEHHOCTH. YTPaBISIIONIAsi KOMIIAHWSI HamlpaBisieT B
CHEIMAIM3UPOBAHHBIN JETIO3UTAPUI HH(POPMAIIUIO O TUKBHIAIMOHHON CTOMMOCTH 0OECIICUCHHS,
omnpejieNeHHOW JHUOO0 Ha OCHOBE OTYeTa OLEHIIMKa, JUO00 Ha OCHOBE HKCIEPTHOTO
(MOTHBUPOBAHHOTO) CYXICHHUS.

B cnyuasx, xorma 3nauenue LGD, ompenerneHHOe B COOTBETCTBHHM C II. a)-B) HE SIBISETCS
CIPaBEUTMBBIM OTPAXKEHUEM pPEATHHOT0 (UHAHCOBOTO TMOJIOKEHHUS 3aeMINMKa, Y IPaBIISIOIas
KOMIIaHusl ucrnoinb3yeT 3HaueHue LGD, omnpeneneHHoe kak MakCUMyM MexAy 0 U OTHOLIEHUEM
Pa3HOCTH CYMMBI 3aJIOJDKEHHOCTH W JIUKBHJIAIMOHHON CTOMMOCTH OOCCIICUCHHS K CyMMeE
3aokeHHocTU. Perenne o HenpumeHenuu 3HadeHus LGD mo myHkTam a)-B) B TaKOM ciy4ae
odopmIIIeTCSs MOTHBUPOBAHHBIM CYKJICHUEM Y IIPABJISIFOIICH KOMITAHUH.

1) JUTst 3310J5KEHHOCTH, 00€CIIEYeHHOM MOPYYUTENECTBOM, FapaHTHEH, OMIIMOHHBIM COTJIAIICHHEM
ucnonbdyercss LGD mopyuutens, rapaHta, KOHTpareHTa IO OIIIMOHHOMY COIJIAIICHUIO Ha
00eCrneueHHYI0 YacTh 33JJ0JKEHHOCTH, ecii PD koHTpareHnTa — GombIiie.

IMopsaok oeHKH o0ecTeYeHus :

— ObecneveHume 1Mo aKTHBaM ¢ IpU3HaKaMu o0eclieHeHusl (KpoMe nedoiTa).

Ecnu npu Hanmmuuu nmpu3HAKoB oOecrieHeHus 0 TecTupyeMbIM aKTHBaM MMeeTCs 00ecrieueHrne B
BH/IE 3aJ10Ta Ha BECh WM OOJBIINI pa3zMep, YeM pa3Mep CIpaBeIMBOM CTOUMOCTH TecTupyeMoro
aKTHBa, TO B OTOM Cllydae KOPPEKTUPOBKA CIPABEJINBONH CTOMMOCTH OOCCIICYCHHOTO aKTHBA HE
MPOUCXOJUT. YCJIOBHE TMPHUMEHsIETCS TOJNBKO B CiIy4ae, KOIJa CIpaBeINBas CTOMMOCTh
oOecrieueHrs paBHA WITU TIPEBHIIIACT pa3Mep CIPABEIITMBOM CTOMMOCTH TECTUPYEMOTO aKTHBA.
Onenka obecriedeHHs] MPOM3BOAMTCS COTJIACHO TMOPSIKY, YCTAHOBJIEHHOMY HACTOSIIIUMU
[Tpawiamu onpenenenuss CYA B OTHOIIEHUH COOTBETCTBYIOIIETO THITA aKTHBOB.

B cnyudae, eciu olleHKa aKTHBOB, CIyXallluX MpeIMETOM OOecreyeHHs Mo 3aiiMaM TOProBOrO
(¢buHaHCUpOBaHus, He onucaHa B Hactoamux llpaBunax ompenenenuss CYHA, To Takue aKkTUBBI
MOTYT OLEHUBATBCS IIYTEM COCTAaBIEHUS MOTHBUPOBAHHOIO CYXKIEHUA Ha OCHOBAHUU
HaO0JI0/IaeMBIX PBIHOYHBIX T[OKa3aTelell M LeH (Hampumep, OUpKEBBIX ILIEH Ha TOBapbl M
OMpP>KEBBIX MHJIEKCOB), B TOM YMCJIE€ aHAIUTHYECKUX JAHHBIX U 0030pOB PHIHKOB, HA OCHOBAaHHU
KOTOPBIX PACCUUTHIBAIOTCSA I€HBI, JINOO, NPU OTCYTCTBHM HaOJIOJaeMbIX MOKa3aTelel, IIeH,
JAHHBIX HA OCHOBAaHMM OTYETa OlleHIIMKa. VIcTOUHHKaMy HaOIr04aeMbIX PhIHOYHBIX MOKa3aTeNeH,
LIEH U JaHHBIX I pacyeTa sBISAI0TCS CIEAYIOIIKE:

* HHcTUTYT KOHBIOHKTYpHI arpapHoro peiHka MKAP (ikar.ru)

* I'pynma kommanuit Cbonds (https://cbonds.ru/);

* MexnayHapoaHas unpopmarronHas rpynmna «MuTtepgakce» (https://rudata.info/;

* Cankr —IlerepOyprckas Mexaynapoanas ToBapHO-ceipbeBas bupxa (spimex.com)
* Poccuiickue nHpopMaIOHHbIE areHTCTBA

* Jlpyrue AOCTYNHbIE HICTOYHHUKH JJTaHHBIX, B TOM YHCJIE€ HA IJIATHON OCHOBE

I[J'ISI OLICHKHU 3ajiora MOKCT MPUMCHATHCA OTUCT OI_ICHH_II/IKa JaBHOCTBIO HE Ooiee 6 MCECALICB 0
AaTbl BOSHUKHOBCHUS IMTPHU3HAKOB O6€CH€H€HI/I$I.
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OO0ecrieueHue 1Mo AaKTHUBaM, KOHTPAarcHT 110 KOTOPbIM HAXOJAUTCA B COCTOAHHUHN ;[ed)onTa.

Obecnieuenrie B BHJE 3ajora aKTHUBOB, NPUHAJICKAIIUX KOHTPAreHTY, HAXOISIIEMYCS B
COCTOSIHUU Aedosita, MOXKET NMPUHUMATBCS K OLIEHKE TOJBKO MO oT4yeTy OIeHIMKa C y4eTOM
BO3MOXXHOCTH M CPOKOB IIOJIyYEHHUsl 3aj0ra, T.€. Uepe3 OIPENEICHHE €ro JIMKBUIAIMOHHOM
CTOMMOCTH. [[/1s OLleHKM 3aj10ra MOXKET MPUMEHAThCs oTyeT OLEHIIMKA JaBHOCThIO He Ooiee 6
MECSLEB J0 AAaThl y4eTa 00€CIeUeHMsI IPU PACUETE CIIPABEAINUBOI CTOMMOCTH.

3. BepostHocth nedonta PD koHTpareHTa Ha TOpH30HTE 1 rom W TMOTEpH NpU OAHKPOTCTBE

3.1.

3.2

3.3.

3.4.

OLICHUBAIOTCA:

B ciiydae Hanmuuus y KOHTpareHTa pedTUHTa OJTHOTO U3 MEXIYHAPOJHBIX PEUTUHIOBBIX areHTCTB
- Ha OCHOBAHMU MYOJIMYHBIX JOCTYIHBIX JaHHBIX MO BeposTHOCTIM aedonta (PD) peiitunrosoro
areHTcTBa Moody's (C y4eTOM COOTBETCTBHS PEHTHHTOB, B COOTBETCTBUM ¢ TalOimmei 1
[Ipunoxenus 6), myOJIMKyeMOro Ha caiTe areHTCTBAa B COCTaBE OTYETa IO E€XKETrOJHOMY
UCCIIEIOBaHUIO KopropaTUBHBIX nedontoB (Annual default study) ¢ mpumMeHeHreM COOTBETCTBHS
ypoBHEH pedTHHTOB, TaOimna «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD nmns cpoka 1 rox. Ilpu stom Ha
OCHOBAaHMW MOTHBHPOBAHHOTO CYXKACHHUS YIPABISIOMIEH KOMIIAHWM JIOMYCTUMO TOHM)KEHUE
PEUTHHTOBOrO rpelja B 3aBUCHUMOCTH OT CTENEHU YXYAIIeHUs (UHAHCOBOTO COCTOSTHHS
KOHTpareHTa.

B cnywae orcyrcTBHsT y KOHTpareHTa, He oOTHocsmierocs k kareropun MCB, pelitunra
IpPUMEHSIETCS CpeAHsss BeposATHOCTh Aedonra s Speculative Grade ot arenrctBa Moody’s (c
Y4ETOM COOTBETCTBUSI PEHTHUHIOB, B COOTBETCTBUM ¢ Tabmuuei 1 [lpunoxxenus 6) Ha OCHOBaHUU
OTYEeTa IO E€XETOJHOMY HCCIEIOBaHUI0 KopropaTHBHBIX acedonToB (Annual default study) c
MIPUMEHEHHEM COOTBETCTBUS YPOBHEW peHTHHIOB, Tabnuia «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3nauenue PD ms cpoka 1
roz. IIpu 3TOM 10MyCTUMO Ha OCHOBaHMM MOTUBHUPOBAHHOI'O CY)KJICHHsI YIPABJISIOIIEH KOMITaHUH
WCTIOJB30BaTh Il OOECIIEHEHHOW 3aJ0JDKEHHOCTH BEPOATHOCTh jAedonra aisi pPeHTHHTOBOM
Kareropuu, 3Hauenue PD mo koropoit Gombie 3HadeHus PD st xateropum Speculative Grade
WY TPUMEHATh 3HadeHue PD caMoll Xyzuied pedTHHrOBOM KaTEropuu IO IIKAJEe areHTCTBa
Moody’s.

B cnyuae orcyTcTBUS Yy KOHTpareHTa, oTHOcsIIerocs: kK kareropun MCB, peliTuHra npumeHsieTcs
CTaTUCTHUYECKUI yCpeTHEHHBIH NoKa3arenb Ae(oJITOB B 3aBUCUMOCTU OT OTPAciH, MPUBEACHHBIN
B [lpunoxennn §. Ilpm 5TOM JOMyCTUMO HAa OCHOBAHWM MOTHUBHUPOBAHHOTO CY)KICHHS
YIIpaBIISAIONIEH KOMIIAHMHM MCIIOJIb30BaTh 3HAUYEHUE BEPOSTHOCTU JedoiaTa, paBHOE CpeaHen
BeNMYMHE MEeXay | u ompeneneHHou coriacHo [IpunoskeHuio 8 BEpoOsATHOCTHIO nedonta, JUO0
MHOE 3HAa4YeHUE BEPOSTHOCTU Je(oiTa C y4eTOM HpPEOCTAaBIICHHUS PEIEBAHTHBIX, B TOM YHUCIIE
0000IIEHHBIX, CTATUCTUYECKUX NaHHBIX. FOpunnyeckoe nuno otHocutcs Kk kateropun MCH B
cllyyae, €clM Ha JaTy oLeHKH yuciaurcs B peectpe MCB wmim ecnu ero BbIpydka COCTaBISIET
MeHee 2 MIpI. pyO. B ro. B ciyudae, ecnu kinaccudukaius KOHTpareHTa o KpUTEPUIO BBIPYUKH
NpPEJCTAaBISACTCd TEXHUYECKH 3aTPyJHUTEIbHOM, TO TaKOM KOHTpareHT TMpH3HAeTCs He
otHocsimmMest K MCB.

Jlnst 3a10JKEHHOCTH, 00ECTIeYeHHON MOPYYUTEIbCTBOM, TapaHTHEH, ONMIIMOHHBIM COTJIAIIEHUEM
MOJKET HCIOJNIb30BaThcst PD mopyuunTens, rapanta, KOHTpareHTa 1o OMIHOHHOMY COTJIAICHUIO Ha
00€CIIeYeHHYI0 YacTh 3aJ0JDKEHHOCTH, eciiu PD koHTpareHta - Oombiue. [[ns 3amomkeHHOCTH,
o0ecrneueHHOH cTpaxoBKOM UCOb3ytoTcsl PD oimkHuKa 110 10roBopy (aKTUBY).
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3.5.

3.6.

3.6.1.

3.6.2.

3.6.3.

Jnst dusmdeckux mury PD npupaBauBaercs k CoR — monst 0kumgaeMbplXx KPEIUTHBIX YOBITKOB,
orpejenseMas Kak OTHOIICHHWE CyMMbl C(OOPMHPOBAHHOTO pe3epBa MO KPEAUTHBIE YOBITKH K
BAJIOBOI OaJIaHCOBOW CTOMMOCTH KPEIUTOB IO JaHHBIM oTdyeTHOCTH MC®O 3a 2020 r. 6anka AO
«["a3mpomOaHK».

Heobecneuennas 3a0013ceHHOCHb UTU 00ECNEUEeHHAS UHBIM
umyniecmeom, Kpome 3anoza HCUTIOU HEOBUNCUMOCHU

Tun noprdens HeoOecneYeHHbIH

BasioBast cTouMOCTh KpeuTOB, MIIH. PYO. 19 133,00
pe3epB 1o 00eCcIieHeHnEe KPEeIUTOB, MIIH. PYO. 5 078,00
CoR 26,54

O0s3arenbcTBa KOHTPAareHTOB 10 IIEHHBIM OyMaraM B HMHOCTPAaHHOM BaJIIOTE OLIEHUBAIOTCS
ClIeyroImuM 00pa3om:

LGD mno o6s3aTenbcTBaM MO LEHHBIM OymaraM KOHTPareHTOB OIPENENAeTCsl B COOTBETCTBUHU C
TpeOOBAHUSMU TTOAITYHKTOB HIDKE!

O0s3arenbcTBa 10 LIEHHBIM OyMaraM B MHOCTPaHHOM BalloTe, B TOM YUCIIE 10 BBIJIATE KYIIOHOB
U JIMBUJICHJIOB, B OTHOLIEHUM LIEHHBIX Oymar, XpaHEHHE KOTOPBIX OCYIIECTBIISETCS Ha CUETE
HOMMHAJIBHOTO JAEp KaHMs CIIELHAIN3UPOBAHHOTO Aeno3urapus, otkpeitoro B HKO AO HPJI, u
10 KOTOPBIM BBIIJIaTa HE MOKET OBITh MPOU3BEAECHA B PYOJIAIX B COOTBETCTBUU C JIEHCTBYIOIIUM
3akoHoOJaTenbCcTBOM P®, ¢ naThl Mpu3HaHMA B MMYIIECTBE NAeBOIO WHBECTHLIMOHHOTO (OHIa
MPU3HAIOTCS HAXOIAIIMMUCS B cocTossHuu aedonrta, LGD no stuM 00s3arenbcTBaM MPUHIMACTCS
paBHbIM 100%.

O0s3arenbcTBa, B TOM YKCIIE 110 BIIJIATE KYITOHOB U JTUBUICH/IOB, B OTHOIICHUH IICHHBIX OyMmar,
XPaHEHUE KOTOPBIX OCYILECTBISAETCS HA CUETE HOMHHAJIBHOIO JIEP)KaHUS CHELUAIU3UPOBAHHOTO
nenozutapusi, orkpeitoro B HKO AO HP/I, u BbImiaTa mo KOTOPHIM MOKET OBITH TPOU3BEACHA B
pyOJIiX B COOTBETCTBMM C JCHCTBYIOIIMM 3aKoHOAATeNbCcTBOM P®d, ¢ naTel npusHaHus B
HMMYILECTBE MMa€BOr0 MHBECTUIIMOHHOTO ()OHJIa OLIEHUBAIOTCS B OOIEM MOPSJIKE, YCTAHOBJIEHHOM
HacrosmuMmu [IpaBunamu onpenenenuss CHA, npu 3ToOM ¢ JaThl HACTYIUIEHUS Jie(oiTa COriIacHo
HactoamuM [IpaBunam onpenenenuss CHA LGD no 3tum o0s3aTenscTBaM NPUHUMAETCS PaBHBIM
100%. B cnydae ecnu mpsiMO WJIM KOCBEHHO cTajia HaOJroJaemMa WIM JOCTyIHa HH(opMauus o
TOM, 4TO 00s13aTeNbCcTBA Oy IyT MOTaleHbl B ONPEeIEHHBIN CPOK, B TOM YUCIIE B pyOJIsiX B CyMMe,
SKBHUBAJIEHTHOM CTOMMOCTH 0053aTeNIbCTB B MHOCTPAHHOM BajJlOTE, CPOK HACTYIUIEHUS AedoiaTa
MOJKET OBITh U3MEHEH (YBEJIMUYEH UM YMEHBIIEH B COOTBETCTBUHU C MOJYYEHHON MH(popManue)
Ha OCHOBAaHMHU MOTHMBHPOBAHHOTO CYX/IE€HHUS Y IPABIAIOMIEH KOMIaHUH.

O0s3arenbcTBa, B TOM YKCIIE 110 BhIIJIATE KYITOHOB U TUBU/ICH/IOB, B OTHOLIEHWHU LIEHHBIX OyMmar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS Ha CUe€Te€ HOMHUHAJIBHOTO JIEpP)KaHUs CIEHUAIN3UPOBAHHOTO
JIeTIO3UTapusi, OTKPHITOTO B MHBIX Aeno3uTapusx, kpome HKO AO HP/I, onenuBatorcs B 001iem
nopsiike, ycraHoBJIeHHOM Hactosmumu [lpaBunamu onpenenenuss CHA. C nmatbl, Korjga mpsmo
WIM KOCBEHHO cTaja HaOirojaeMa WM JOCTYIMHa MH(OpMamus o TOM, YTO 0OS3aTelIbCTBa HE
OyAyT moramnieHsl B pe3yibTaTte COObITHH, YKa3aHHbIX B 1. 1.2., Takue 00s3aTeabCTBa MPU3HAIOTCS
HaXoAAIMMHUCS B cocTossHUM Aedonta u LGD mo 3tum 00s3arenbcTBaM NPUHUMAETCS PaBHBIM
100% (pemenne ohopMIISIETCSI MOTHBUPOBAHHBIM CYXKIACHUEM Y TIPABJISIIONIEH KOMITAHHH ).

X. HeaBukuMoe MMy1iecTBo.
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CrpaBeanuBas CTOMMOCTh OOBEKTa HEABMKMMOCTH OIpPEAESeTCS OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOIIHME TPEOOBAHUSAM 3aKOHOIATEIILCTBA.

[Ipu oueHke cHpaBeIIMBOM CTOMMOCTH OOBEKTa HEIBHKUMOCTH, HAaxXOJSILIETOCS B
ONEpPalMOHHON apeHJie, 0 KOTOpor Ynpasisitomas kommnanus [.Y. @oHgoM aBisieTcs apeHa01aTeleM,
YCIIOBUSL apEeHJIHOTO JOrOBOpa JOJKHBI OBITh OTpa)KEHbI OICHIIMKOM B OICHKE OOBEKTa
HEJBM)KMMOCTH, COCTABJIAIOIIErO akTUBbI POHJA.

CrnpaBemyinBas CTOMMOCTh OOBbEKTa HEIBKUMOCTHU Iipu3Haetcs paBHoii 0 (Houb):

* B CiIy4ae COOBITHS NMPHUBOJSIIECTO K NPU3HAHUIO HEJBMKUMOTO MMYIIECTBA HEMPUTOJHBIM IS
JalbHEUIIIer0 MCMOJIb30BaHMUs MO 1EJIeBOMY HA3HAUYEHHUIO - C JIaThl MOJIyd4eHUs OQUIHAIBHOTO
JIOKYMEHTA O TaKOM (akTe;

* B cCllydyae Iepeauu 1o akTy IpueMa-nepesaud HeABUKUMOr0 UMYIIECTBA MEXKIY CTOPOHAMM 10
JOTOBOPY M He mpeaoctaBieHun B teueHue 6 (Illectb) mecsieB ¢ naThl MOAMUCAHUS TAaKOrO aKTa
npuema-niepenaun Boinucku w3 EI'PH, monrBepxmaromieid naTy mepexoja mpaBa cOOCTBEHHOCTH Ha
HEJBUKMMOE UMYILIECTBO BJIaJI€/Ibl[aM UHBECTULIMOHHBIX 11aeB DoHa.

XI. JdoroBop y4acTtuss B [0JIeBOM CTPOUTEIbCTBE O0BbEKTOB HEJABHKHMMOI0O HMYLIECTBA M
HHBECTHLIHOHHBIN 10Tr0BOP.

OIIGHKa CHpaBeﬂHHBOﬁ CTOUMOCTH HMYHICCTBCHHBIX IIpaB M3 JOroBopa ydactus B J0OJICBOM
CTPOUTCIILCTBEC 00BEKTOB HCABUXKXUMOTO HMYLIECCTBA, HWHBCCTHIUOHHOI'O JO0roBOpa, OHNPCACIACTCIA
HE3aBUCHUMBIM OLICHIIMKOM.

XII. /IoroBop Ha CTPOUTEJIBCTBO (CO31aHME) 00bEKTA HEABUKUMOCTH M I0OTOBOPA
HA PEKOHCTPYKIHUIO.

CnpaBenyiuBas CTOMMOCTBH JIOTOBOpa Ha PEKOHCTPYKIUIO, CTPOUTENBCTBO (CO3/1aHHUE) OOBEKTa
HEJBM)KMUMOCTH ONPEJENsAeTCs 3aTpaTHBIM METOJOM B CyMME IMPOU3BEACHHBIX 3aTpaTt, CBSI3aHHBIX C
npuoOpeTeHueM IMpaB W (PUHAHCUPOBAHMEM CTPOMUTENBCTBA / PEKOHCTPYKLIUHU 110 YKa3aHHBIM
JI0rOBOpaM.

XIII. TIIpoekTHasi JAOKyMeHTamusi /AJsi CTPOUTEIbCTBA MJIH PEKOHCTPYKIUM 00beKTa
HEeABUKMMOCTH.

CHpaBCI[JII/IBaH CTOMMOCTB HpOCKTHOfI AOKYMCHTAIUN JIsI CTPOUTCIBCTBA HIIM PCKOHCTPYKIUU

00beKTa HEABUXXUMOCTHU OIIPECACIIACTCA HAa OCHOBAHWM OTUETA OLCHIIMKA.

XIV. Jlo1 B yCTABHBIX KANMTAJIAX POCCHICKHX O0IIECTB C OrPAHUYCHHON OTBETCTBEHHOCTHIO,
BKJIQJ B UMYIIECTBO POCCHICKHX 001IECTB C OrPAHUYEHHON OTBETCTBEHHOCTHI0O U AKIIMOHEPHBIX
0011eCTB.

CHpaBC,Z[.HI/IBaﬂ CTOMMOCTH JI0JIeii B YCTAaBHBIX KaIllUTaJIax pOCCHﬁCKHX O6I.I.[CCTB C OFpaHquHHOﬁ
OTBCTCTBCHHOCTBIO OIIPCACIIACTCA Ha OCHOBAHHWHN OTUETA OLICHIIHKA.
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[Ipu sTOoM B ciyyae BHECEHHS BKJIaJa B HMYIIECTBO POCCHUHUCKHX OOIIECTB C OrpaHUYCHHOU
OTBCTCTBCHHOCTBIO U AKITUOHCPHBIX OGH.[CCTB OTUYECT OLCHIIIMKA ITOOAJIC)KUT O6HOBJI€HI/IIO Ha nary, Kkorga
MOJIHOCTBIO MCIIOTHEHBI 00513aTebCTBA 10 BHECEHHUIO TAKOTO BKJIAJIa.

XV. IIpaBa apenabl Ha HeABHKUMOe UMYylecTBO (ITosryyennsnie).

CrpaBeaniuBas CTOMMOCTb IpaB MO JIOTOBOPY AapeH[Ibl, apeHAAaTOpOM II0 KOTOPOMY SIBIISIETCS
Vnpasnsromas komnanus [1.Y. @oHgom, paBHa HYITIO B CICAYIONIMX CIIyYasx:

* eClid CPOK J0roBopa apeHjbl He mnpeBbimiaeT 1(Oaun) rox (pu 3TOM MPOJIOHTAIMU CPOKa
NEHCTBUS 10TOBOPA apeH/Ibl HE IPOUCXOANT) (KpaTKOCPOUYHAas apeHa);

[Ipn ompeneneHun cpoka apeHAbl HEOOXOIMMO YUYUTHIBATh PEATbHBIM CPOK apeHiIbl C Yy4eTOM
BO3MOXXHOH NposioHrauuu. Ecian Ha faTy 3akiloueHusi 10roBOpa M3BECTHO, YTO CPOK apeHbl OyAeT
0ojee OIHOTO roja, HE3aBHUCUMO OT JaThl OKOHYAHHUS CPOKa apeH/bl MO JOTOBOPY, TaKyl0 apeHIy
HEO0XO0MMO pacCMaTpUBaTh KaK JIOJITOCPOYHYIO.

Bo Bcex ocTanpHBIX CllydasiX CIpaBeaiMBasi CTOMMOCTb MPaB IO JI0IOBOPY apeH/ibl, apEHAATOPOM IO
KOTOpOMY siBJisieTcsl Ynpasisitomas kommnanus Y. ®oHaom, ompenensercs Ha OCHOBAaHMU OTYETa
oueHmmka. OleHKa MPOU3BOJAUTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOLIUE TpeOOBaHUSIM,
yCTaHOBJICHHBIM HactosmuMu [IpaBunamu omnpenenenuss CUA u ASHCTBYIOMIMM 3aKOHOATEIBCTBOM
P®.

CrpaBe/uinBasi CTOMMOCTh KPEIUTOPCKOW 3aJ0JDKCHHOCTH TI0 JIOTOBOpaM apeHbl, CPOKOM 10 1
(Onnoro) rona (KpaTkoCcpouHas apeHa) ONnpeaesaeTCs:

- Ha Kaxayto aary onpezaenenus CUA, B pasmepe 00s13aTeNIbCTB 110 JOTOBOPY Ha yKa3zaHHYIO Aary. B
cllydae, eciii 00s3aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITh HAJEKHO OIpPENeNIEHbl Ha TAaKyl0 Jary, TO
MIPUMEHSIFOTCS. METOBI allIPOKCUMAITUH.

CrnpaBeanuBas CTOUMOCTb KPEAUTOPCKON 3aJOJKEHHOCTH I10 IOTOBOpPaM apeH/Ibl, 3aKIF0YEHHON Ha
cpok 6omee 1 (OgHoro) roga (IoATOCpPOUYHAs apeH[Ia) OMpPENesseTCs MO MPUBEACHHOM K J1aTe OIEHKH
CyMM€ apeHIHBIX IUIaTEeXeHl Ha BECh CPOK JIEHCTBUA 10roBopa apeHzasl. IIpum 3TOM Takol Cpok He
JOJDKEH IIPEBBIATh CpoK AeiicTBuA [IpaBuit noBepurensHoro ynpasieHuss oHgom.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAWMO YUMTHIBATh PEAbHBI CPOK apeHIbl C Y4ETOM
BO3MOXXHOM TposIoHTauuu. Eciam Ha gary 3akiloyeHHs! T0roBOpa M3BECTHO, YTO CPOK apeH[bl OyaeT
Oosiee OHOrO T0/a, HE3aBUCHMMO OT JaThl OKOHUYAHHs CpOKa apeHibl MO JO0TOBOPY, TaKyl0 apeHay
HE00X0IMMO paccMaTpPUBaTh KaK JOJTOCPOUYHYIO.

B kauecTBe CTaBKM AMCKOHTHPOBAHMS MCIOJIB3YETCs CTaBKa, YCTAHOBIIEHHAs JOTOBOPOM, a €CIIHU
JIOTOBOPOM CTaBKa HE YCTAHOBJIEHA, UCIIOIb3YETCS PhIHOYHAS CTaBKa.

B kadecTBe pBIHOUHOM CTaBKM MHCIIOJIB3YETCS pa3MeElleHHas M0 aapecy B cetn VHTepHerT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ cpeaHeB3BEIICHHAs MPOIEHTHAS CTaBKa IO KPEAUTaM,
NPEJOCTaBIEHHBIM KpPEAMTHBIMU oOpraHu3anusMu (B wuenom mno Poccuiickoir ®denepanun) B
COOTBETCTBYIOIIEH BaJIOTE, HA COOTBETCTBYIOUINI CPOK B MOJIb3Y (PU3NUECKUX JIHUI] MJIM HE(UHAHCOBBIX
OpraHM3alMil COOTBETCTBEHHO. lcmonb3yercs cBepHyTas IIkaia (00 roxa u cBbiue roga). Ilpu
ONpeAENIEeHUN CTaBKM JUCKOHTHPOBAHHS HCIOJIb3yeTcsl Omrbkaliass K JaTe  ONpelesIeHUs
oInyOJIMKOBaHHasl CTaBKa.

XVI. IIpaBa y4acTusi B yCTABHbIX KAIIMTAJIAX HHOCTPAHHBIX KOMMEPYECKUX OPraHU3anMi.
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CrpaBeqyiiBasi CTOUMOCTh TPaB Y4acTHs B YCTABHBIX KallUTalaX WHOCTPAHHBIX KOMMEPUYECKUX
OpraHU3aIMi ONPEACNIIeTCS HA OCHOBAHUM OTYETa OICHIIUKA.

XVII. UmyniecTBeHHOE NIPABO U3 J0r0BOPAa HHBECTHIHOHHOTO TOBAPHUIIIECTBA.

CrnpaBennuBasi CTOMMOCTD OIPEEISIETCS HA OCHOBAHUM OTUYETa OLEHIIUKA B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHUSAM JIEHCTBYIOIIETO 3aKOHOJATEIhCTBA B OTHOIIEHUHW IMa€BBIX WHBECTHIIMOHHBIX (DOHIOB C
JaThl TPU3HAHUS [0 JAThl MOJYYEHHUS OT YIPABIISIOLIEIO TOBApHIllAa MUCHMEHHOTO YBEAOMIICHUS O
MPEKpaIICHUU JOTOBOPA MHBECTUIIMOHHOTO TOBAPHIIIECTBA C MPHIIOKEHUEM 3aKITIOUUTEIHLHOTO Oaanca
WHBECTHIITMOHHOTO TOBAPHUIIIECTRA.

CrnpaBennuBasi CTOMMOCTb B MEPUOJ] C JIaThl MOJIYYSHHUSI OT YIPaBJISIONIEr0 TOBapHIlla MUCbMEHHOTO
YBEJIOMJICHHSI O TMPEKpalleHuHu JOroOBOpa HWHBECTHIIMOHHOTO TOBApHUIIECTBA C MPUIIOKCHHEM
3aKJIIOYUTENBHOrO 0ajaHca MHBECTUIIMOHHOTO TOBAPUIIECTBA U JI0 JIHS 3aBEPIICHUSI BCEX PACUETOB C
KpEIUTOpaMH M JODKHUKAMHU MO OOIIMM 0053aTebCTBAaM TOBAPHUIIEH W paclpeneeHUs OCTaBIIETOCs
MOCJIC 3aBEPIICHHS YKa3aHHBIX PAcYeTOB OOIIET0 WUMYIIECTBA MEXKIY TOBApPHUINAMU, UMEIONIUMH B
cootBerctBuu ¢ DenepanpabiM  3akoHOM oT 28.11.2011 Ne335-®d3 «OO6 HHBECTHUIIMOHHOM
TOBAapHUIIIECTBE» M JOTOBOPOM HWHBECTHUIIMOHHOTO TOBAPHUILNECTBA IPABO HA IOJYyYEHHUE TaKOTO
UMYILECTBA, OMpEAeNseTcs HCXOAS M3 CyMMbl, NPUYMUTAIONICHCS K BO3BpaTy 3a BKJIAJ MpHU
MIPEKpaIICHUU JI0TOBOpAa MHBECTULIMOHHOTO TOBAPHUILECTBA, C MCIOJIB30BAHUEM METOJa MPUBEACHHOU
CTOMMOCTH OYAYIIMX JACHEXHBIX MOTOKOB, YCTaHOBIEHHOro Hacrosmmmu lIpaBunmamu ompeneneHus
CYA g onpesiesieHus CIpaBeITIuBONM CTOMMOCTH JIEOMTOPCKOM 3a/107KEHHOCTH.
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Ipuio:xkenue 3

Mopeasb AJis1 onipeiesieHUsl CIIPaBeJIMBOM CTOMMOCTH A0J1e€BbIX HEHHbIX Oymar (akuuii)
POCCHIICKUX U MHOCTPAHHBIX IMUTEHTOB

ChpaBeqnBas CTOMMOCTh _HOJEBBIX IIEHHBIX 6VMaF (aKHHfI) POCCUMCKHUX M HMHOCTPAaHHBIX
OMUTCHTOB, o6pama10nmxcsl Ha POCCHHCKHX 6I/ID)KaX, ompeacIICTCa B COOTBETCTBUH C MOACIBIO
OLICHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE MCTOPHYCCKOM IICHEI.

JlaHHass KOPPEKTUPOBKA MPUMEHSETCS B CIlydae OTCYTCTBHs HAOJNIOAaeMOi LIEHBI B TeUYeHHE He Ooiee
10 (necsaTn) padbouux JHEH.

B cnydyae mpuHATHS OpraHM3aTOpOM TOPIOBIIM PEIICHUS 00 MCKIIOYEHUH IICHHBIX Oymar W3 CIHCKa
[EHHBIX OyMar, JOMYyIIEHHBIX K TOPram, U (W) B CIy4ae MPUHATUS PEIICHHUS O MPEKPAIIEHUH TOPTOB,
a TaKk)Ke eCJIM TOPTU MpeKpalleHbl B COOTBETCTBUU C MpaBWJIaMH MPOBEJCHUS JUCTUHIA OpraHu3aTopa
TOProBiIM 0€3 MPUHATHS PEUIeHHs O NpeKpameHuu Topros, monens CAPM B mensx ompeneneHus
CIpaBeIIMBON CTOMMOCTH OLICHHBAEMOI'0 aKTHBA HE IIPUMEHSIETCS C JaThl IPEKpaIleHust TOPToB.

B kauecTBe pbIHOYHOTO UHAMKaTOopa (OeHUMapka) LEHHBIX Oymar pOCCHMCKMX 3SMHTEHTOB,
ucnoinbiyetcs uujekc Mockosckoit bupxu (IMOEX).

B kadecTtBe pBIHOUHOrO UHAMKAaTOopa (OEHUMapka) LEHHBIX OyMar HWHOCTPAaHHBIX AMHTEHTOB
UCIOJIb3YEeTCsl MHAEKC OMpPKH, Ha KOTOPOM OIpeJieieHa Hajajexalas KOTUPOBKa ypoBHS 1 nepapxuu
CIPaBEUIMBOM CTOMMOCTH Ha Jary, INPEIIIECTBYIOIIEH Jare BO3HUKHOBEHUS OCHOBAHMH U
npumenenust mojenu CAPM. B ciydae, ecniu BaroTa MHEKCA OTIUYACTCS OT BAIIOTHI OLIEHHMBAEMOM
LIEHHON Oymaru, pacdeT MpPOU3BOJUTCS C YYETOM KYpPCOBOM pa3HUIBI MO KypCy, ONpeleNseMOMYy B
cootBeTcTBUM ¢ [IpaBunamu onpenenenns CHA.

dopmyiia pacuera CpaBeIMBOM CTOUMOCTH Ha JaTy pacuera
®opMmyia pacyeTa oxugaeMoil 1oxoaHocty moaenu CAPM:

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

a= R, —Ri— B* Ry, — R}

Covariance (R, — R, R, — RY)

B= Variance (R, — R})
R. = Pai 1 R = Pmi 1
® " Paj_, ’ ™ Pmi_4

[Tapametpsl hopmyn pacuera cripaBeyiuBor ctoumoctu, Mmojenn CAPM:

R, - I0XOJITHOCTh aKTHBA;

Pa; — 1ieHa 3akphITHs aKTUBA HA JATYy i;

Pa;_; — npenpiaynias neHa 3akpbiTus aKTUBA;

R, - 1IOXOTHOCTH PHIHOYHOTO UHIUKATOPA;

Pm,; — 3HaueHue ppIHOYHOr0 MHIUKATOpA Ha ATy ONPEEICHUs CIIPaBEUIMBON CTOUMOCTH;

Pm, — 3HadyeHWe pHIHOYHOTO HHIMKATOpAa HA NPEIBLAYIIYIO AaTy ONpPEACNICHUS CIPaBEITUBON
CTOMMOCTHY,;

Pm; — 3HaueHue pbIHOYHOTO MHIMKATOpA Ha ATy i;

Pm;_, — npenpiayiee 3HaueHNe PHIHOYHOIO MHAUKATOPA;

i=1..N, ToproBble IHHU, NPEIUIECTBYIOLINE JaTe OIpPEAEICHUS CHPaBEUIMBOA CTOMMOCTH. Jlis
pacuera JIOXOAHOCTH aKTHBAa W PHIHOYHOI'O MHAMKAaTOpa (OeHYMapkKa) MCIOIb3YIOTCS 3HAUEHUS LIEHbI
3aKpBITUS M PBIHOYHOTO MHJMKATOpa 3a mocienHue 45 pabouux AHEH, NpennecTBYIOIUX JaTe
OTIpe/ieNICHUs! CIPaBEINBON CTOUMOCTH;

P, — cripaBeiniuBasi CTOMMOCTB OJJTHOW LIEHHOW OyMaru Ha JaTy OIpe/iesieHHUs CIpaBeNIMBON CTOMMOCTH;
Py — mocnenHss onpeaeneHHast CrpaBeIuBas CTOMMOCTh IIEHHOM OyMmaru;

E(R) — oxxunaemast 10XOJHOCTh LIECHHON OyMaru;

a — Anbda xk03pPUIMEHT, pacCUNTAaHHBIM MO U3MEHEHUSIM LE€H (3HaYeHHI) phIHOYHOIO MHAMKATOPA,
0€3pUCKOBOM CTaBKM M M3MEHEHHUSM LIE€HBI 3aKpBITUS LIeHHON Oymaru. J{is pacdera koadduuueHTa o
UCIOJIb3YIOTCSL 3HAYECHMsI, ONPEICIICHHBIE 3a MOCIEAHUE 45 TOProBBIX THEH, MPENUIECTBYIOIUX JaTe
OTIpe/ieNICHUs! CIPaBEUINBON CTOUMOCTH;

f — Bera koddduimeHT, paccUUTaHHBIA MO M3MEHEHUSM IIeH (3HaYeHMi) PHIHOYHOTO WHAMKATOpA,
OE3pUCKOBOM CTaBKM W W3MEHEHHUSM I[eHbl [eHHoW Oymaru. [lns pacdera koaddummenta 3
UCIOJIb3YIOTCSl 3HAYEHMsI, ONPE/CIIEHHbIE 3a MOCHeAHHE 45 TOProBbIX JHEH, MPEAIIECTBYIOMUX J1aTe
OIIpEIENIEHUS CIIPABEVINBON CTOUMOCTH;

R — 9 dexTuBHasS 10XOIHOCTh PHIHOYHOTO WHAWKATOPA B MPOLEHTAX I'0JIOBBIX;

R¢ — Risk-free Rate — 6e3puckoBas cTaBka JOXOTHOCTH.

Jlnist 1eHHBIX OyMar pocCUICKUX SMUTEHTOB, TOPryeMbIXx Ha MockoBckoil bupike, 6e3puckoBas ctaBka
JIOXOJIHOCTH - CTaBKa, ONpe/ieJIeHHasl B COOTBETCTBUH CO 3HAYEHHEM KPHUBOM OECKYNMOHHON JOXOJHOCTH
(manee - KB/I) rocynapcTBeHHBIX LIEHHBIX OymMar Ha HHTepBaje B OJUH roJl. B pacyere ucnoyib3yroTcs:
e Meronuka pacuéra Kb/, onpenenennast MockoBckoil Oupikei;
e JMHAmMU4ecKkue rmapamMeTpbl G-KpUBOM I10 COCTOSIHMIO HAa KaXIbli TOPTOBBIA [IE€HB,
nyOsinKyemble Ha opuinanbHOM caiite MOCKOBCKOM OMpXKH.
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CraBka KB/l paccunthiBaeTcs 0€3 IMPOMEKYTOUHBIX OKPYIJICHUH C TOYHOCTHIO 1O 2 3HAKOB TOCIIE
3ansTou (B MPOIIEHTHOM BBIPAKEHUN ).

Jnsg ueHHbIX OymMar HWHOCTPAaHHBIX AMHTEHTOB B KadecTBE OE3pHCKOBONM CTaBKH JOXOJIHOCTH
NPUMEHSETCS CTaBKa 10 TOCYJAapCTBEHHBIM IIEHHBIM OymaraMm, «CTpaHa pHCKa» KOTOPBIX
COOTBETCTBYET «CTpaHE pHUCKa» OIICHMBAEMON aKIMK MO JaHHbIM Trpynnbl kommanuit Cbonds
(https://cbonds.ru/), m6o  MexnayHaponHoit — mHpopmanuoHHOW — Tpymmbl  «HTEpdakcy
(https://rudata.info/).

Be3puckoBast cTaBka JJOXOJHOCTH MPUBOIAMUTCS K KOJUYECTBY KaJCHIAPHBIX THEH MKy JaTaMH e¢
pacuera o bopmyiie:
Rt = (R¢/365) x (T — Ty)

rae:

rae (T; — Tp) - KOIMYECTBO KaJEHAAPHBIX JTHEH MEKTY YKa3aHHBIMHU JTaTaMH.
T, —nara onpeznesieHus crpaBeJIMBOM CTOMMOCTH;

Ty — mpeablay1as qata onpeaeieHus: CopaBeaJInBO CTOUMOCTH.

IIpoune ycnosus:

ITpu ucnons3oBanun moxenu CAPM B nensx pacdera bera-kosdduimenrta amns akuuid pocCHHCKUX
SMUTEHTOB NPUMEHSAIOTCS 3HAUEHUS IIEHbl 3aKpbhITUd Ha MOCKOBCKOM Oupke HpHU YCIOBUU
MOJTBEPXK/IECHUS €€ KOPPEKTHOCTH B COOTBETCTBUM C TIOPSIKOM OIpPENENEHUsl CHpaBeAIUBON
CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe

Ilena 3aKkppITUs aKTHBA HA J1aTy OINPEJIENIEHUs CIIpaBeyIMBOM CTOMMOCTH B MOJIENIM HE YYUTHIBACTCA.
[Ipu oTCYTCTBUM LIEHBI 3aKPBITUS, OTBEYAIOIIEH yCIOBUSAM, YCTaHOBIEHHBIM [IpaBunamu omnpeneneHus
CYA, B Kakoi-1mO0 TOProBulf JE€Hb B NepHoje 45 TOProBbIX JHEW, Ha JaTy pacueTa Kod(p¢uiueHra
bera, nndopmarysi 0 3HaYEHUN PHIHOYHOTO MHAMKaTopa (OeHUMapka) U OE3pMCKOBON CTaBKH 3a 3TOT
TOPrOBBIM JIEHb B MOJENU HE yuuTblBaeTcs. IIpn HalMuuM LEHBI 3aKpbITHsI, OTBEYAIOLIEH YCIOBUSM,
ycraHoBieHHbIM [IpaBunamu omnpenenenuss CHA, ¥ OTCYTCTBHMHM 3HAUY€HHs PBIHOYHOTO HWHIUKATOpa
(OeHumapka) B KakOH-IMOO TOProBbI JeHb B mepuoje 45 TOproBbIX JHEH, Ha Jary pacyera
koa¢p¢punuenta bera, 3HaueHHWe pPHIHOYHOTO HHJAMKAaTOpa (OeHUMapka) 3a 3TOT TOProBBIM JEHBb
IIPUHUMAETCS PABHBIM IIOCIIEAHEMY U3BECTHOMY.

[Ipu oTcyTcTBUM 3HaueHUsi OE3PHUCKOBOM CTaBKM Ha JIaTy pacuera 3HadeHHe Oe3pHCKOBOW CTAaBKHU 3a
3TOT JACHb IPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY.

bera ko> unmeHT paccuyuThIBacTCS Ha JaTy, MPEIIISCTBYIONIYIO JaTe€ ONPEICICHHs CIPaBEeIIUBOM
croumocTH. [Tpu aToM nata pacdera bera koapdunmenTa 10mKHa SBIATHCS pabOUUM JTHEM.
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Ipuio:xkenue 4.
IlepeyeHb AKTHBOB U 00513aTEIbCTB, MOJIEKANIUX OllEHKE OLEHIIHKOM

Ha ocHoBanum otyera oneHmuka B @oHe Bcerja OlEeHNBAKTCS CeAyIOIIMe AKTUBbI U
BeJINYNHA 0093aTEJIbCTB:

° Jlonmu B yCTaBHBIX KalUTAIAX POCCHIUCKUX OOIIECTB C OTPaHUICHHON OTBETCTBEHHOCTHIO;

° [IpaBa y4yacTHsi B YCTaBHBIX KamUTallaXx HWHOCTPAHHBIX KOMMEpPYECKHMX OpraHu3anuii (3a
UCKITIOYEHHEM LIEHHBIX Oymar);

° [{ennble OymMaru, 1mo KOTOPHIM B COOTBETCTBUU ¢ Hactosmmmu [IpaBunamu onpenencanss CHA
OTCYTCTBYIOT UHBIC CITOCOOBI OIICHKH;

) Hensmxumoe UMyIiecTBo;

° HimytiecTBEHHBIE TTpaBa U3 IOTOBOPOB yYacTHsI B I0JIEBOM CTPOUTEIHCTBE;

° HmyiiecTBEHHBIE TIpaBa, CBS3aHHbIE C BO3HUKHOBEHHEM IpaBa COOCTBEHHOCTH Ha OOBEKT

HEJBM)KMMOCTH (€r0 4acTh) IMOCHE 3aBEpPIICHUS €ro CTPOUTENbhCTBA (CO3/aHME) M BO3HUKAIOIINE U3
JIOTOBOpPA, CTOPOHOM MO KOTOPOMY SIBJISIETCA IOPUIMYECKOE JIMIIO, KOTOPOMY MNPHHAJIEKHUT IPABO
COOCTBEHHOCTHM WJIM HMHOE BEIIHOE IMpaBO, BKIIOYAas TMPaBO AapeHbl, Ha 3eMENbHBIH y4acToK,
BBIJICJICHHBIA B YCTAHOBJIEHHOM TOPSIAKE IS 1[EeH CTPOUTEIhCTBA 00BEKTA HEIBUKUMOCTHU, U (MJIH)
HUMEIOIIUM pa3pelleHe Ha CTPOUTENHCTBO 00BEKTa HEABMKMMOCTH Ha YKa3aHHOM 3€MeNIbHOM Y4acTKe,
00 IOpUIMYECKOE JIMI0, HWHBECTHPYIOIIEE JCHEKHBIE CpPEJACTBA WJIM HWHOE WMYIIECTBO B
CTPOUTENHCTBO 00BEKTA HEJBUKIUMOCTH;

® HpaBa ApC€HAbI HCABUXKUMOI'O UMYIIICCTBA,
L4 HpOCKTHaSI JAOKYMCEHTAIUA JJIA CTPOUTEIIBCTBA NI PEKOHCTPYKIIUU 00BbeKTa HEABHIXNMOCTH,
L4 er,Z[I/ITOpCKaH 3aA0JDKCHHOCTD, pa3sMep KOTOpOI>'I COTJIACHO YCJIOBUAM 3aKJIFOYCHHBIX JJOTOBOPOB

ompenensercss B OyaymeM M He (QUKCHUPYETCs B JOrOBOpE, a TaKXKe 3aBUCUT OT JIOCTHKEHHUS
KOHKPETHBIX (PMHAHCOBBIX MO0 0ObEMHBIX [TOKa3aTeNeH;

L4 HpOCTBIe BCKCCIIA (TOJ'H:KO IIpU OTCYTCTBUH UHBIX CII0CO00B OI_ICHKI/I);
L4 TOBapBI, SABJIAIOIINECCA 0a30BBIM aKTHBOM ONIIMOHHBIX TOTOBOPOB,
L4 I/IMYH_ICCTBCHHOC MpaBO U3 JOTrOBOpa MHBCCTUIUOHHOT'O TOBAPUIIICCTBA.
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Ha ocHoBanum otyera oueHummka B MoHIe MOryT OLEHUBATHCH CJeAyHIIUe AKTHUBHI B
cjyyae BO3HHKHOBEHHSI MPU3HAKOB 00eClleHeHHsI:

Jeburopckas 3a10JKEHHOCTb;

3aliMbI BEIJJAHHEIC

IIpuiaoxenne S.

Ilepeyenb HA0/II01aeMBbIX U I0CTYIIHBIX TOPTrOBBIX
IJIOIIAI0K

[Ty6nrunoe akironepHoe odmiectBo «MockoBckas bupxxa MMBB-PTCy;
[Ty6imynoe akunoHepHoe o6mecTBo «CaHkT-IleTepOyprekas Oupxkay;
3akpbIToe akinoHepHoe oomecTBo «DoHaoBas oupxka MMBBy;
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I[Ipunosxenne 6.
Mopen OlleHKH X0JT0BBIX HEeHHbIX OyMar (211 ypoBeHb)

1. Jlna ompeneneHusl CHOPAaBEMIMBOM CTOMMOCTH HMCIOJIB3YETCS MOJEIb IPUBEIECHHONH CTOMMOCTH
OyAyIIUX TEHEKHBIX TOTOKOB.

2. IlpuBenmeHHas CTOMMOCTh OYIyIIUX JICHEKHBIX TIOTOKOB JUIsl JIOJITOBOM IIEHHOM Oymaru
PaCCUUTHIBAETCS C YUYETOM CIEAYIOLIETO:

2.1.

IIpu popmupoBanuu rpaduka OyaymIHUX JEHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE JECHEKHbBIE
IIOTOKM B IOTall€HHWE OCHOBHOIO JOJra M KYyINOHHOTO J0XOJa C JaTbl OINpEAEICHUS
CIpaBeIMBONM CTOMMOCTH (HE BKJIFOUasi) 10 HAUMEHbIIEH U3 1aT (BKI0Yast):

= gata odeptsl Tuna PUT, 6nuxkaifias K gate onpeaesieHus CrpaBeiInBOi CTOMMOCTH;
®  JaTa MOJIHOTO MOTalleHUs, MPEeyCMOTPEHHAS YCIOBUSMHU BBITYCKA.

HGHC)KHBIC IIOTOKH, BKJIKOYasd I(yr[OHHBIfI A0X0H, paCCUUTBIBAOTCA B COOTBCTCTBHU C
YCJIOBUAMM BEIITYCKA.

JUist TONTOBBIX LIEHHBIX Oymar, 1Mo KOTOPHIM IMPOLEHTHbIE CTaBKH HE OINpE/ETCHbl Ha BECh
CpOK (MCKJItoUasi JoJTroBble IieHHble Oymaru ¢ odeproit Tuna PUT, no KoTopeiM NpOIIEHTHBIE
CTaBKM HE OmpejeneHsl mocie Omkaiimeit Oynymei mgatel odeptsl THma PUT), cymmsl
OyAyUIMX JI€HeXHBIX IMOTOKOB, IJIi KOTOPBIX CTaBKa HE OINpEJeNieHa, PAacCUMTHIBAIOTCA
UCXO/d M3 MOCcJeIHEell M3BECTHON CTaBKM KYIMOHA, CKOPPEKTHMPOBAHHOM B OyIyliHve IaThl
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2.2.

2.3.

2.4.

BBIIUIAT Ha TPOTHO3HOE 3HAYCHHWE pPe(EepeHCHOr0 WHAWKATOPa, OT KOTOPOTO 3aBHCAT
OyayIliue CTaBKU KyIOHOB.

Jljis 1ONrOBBIX LIEHHBIX Oymar ¢ MHAEKCHPYEeMbIM HOMHHAJIOM B LEISIX pacuyera Oyayliero
JCHEX)KHOTO TOTOKa (B TOM YHCJIE pacdera CyMMBI KYIMOHHOTO JI0XOAa) Oymymnas
HOMHHAJIbHASl CTOMMOCTh PACCUUTHIBACTCA MCXOJS M3 MPOTHO3HBIX 3HaYeHHUH pedepeHCHOro
WHJIMKaTOpa.

Hamnpumep, nmns mporHo3a MHQOISAINAKA UCIOJIB3YETCS MPOTHO3, JOCTYIHBIA IS HIMPOKOTO
Kpyra JUIl MOTYT UCIIOJIb30BAThCS CIACAYIOIINE UCTOYHUKU (HEUCUYEPIIHIBAIOIINI CIIMCOK):
e bank Poccuu;

e ['pynna komnanmii Cbonds (https://cbonds.ru/);
e MexnayHaponnas nadopmarmonnas rpynmna «Murepdakey» (https://rudata.info/;

e MuHHUCTEPCTBO 3KOHOMUYECKOT0 pa3BuTusi Poccuiickoit @enepaunu (MOP)-

HauoOonee aKTyaJIbHBIﬁ IIPOTrHO3.

- B cuny OTCyTCTBUS MCTOYHHMKOB, MPEAOCTABIIAIOIIMX KAYE€CTBEHHBIA MPOTHO3 U3MEHEHHMS
KitoueBoit craBku banka Poccun, B cimyudae ecnu pedepeHCHBIH WHIMKATOP SIBISETCS
KnroueBoii cTaBkoil, B KaUECTBE MPOTHO3HOTO 3HAYEHHUSI MCIIOJIB3YETCS TEKYIEE 3HAUYCHHUE
KinroueBoii cTaBkM ¢ IEPECMOTPOM €r0 10 MEPE €r0 U3MEHEHMUS.

- B ciiyyae u3MeHEeHMs pBIHOYHOM CUTYallMM, NMPEAIOJIAraloluX CyIECTBEHHOE YBEINYCHHE
UM CHWXXCHHME KIIO4YeBOM cTaBku banka Poccum VYipasisromas KOMIIAHUSA COCTaBIISET
MOTHUBHPOBAHHOE CYXKJEHHUE C YKa3aHUEM IIPOTHO3HOIO 3HAYEHUS UHIUKATOPA.

e [TAO MockoBckas bupxa.
[Tox naroii AeHEKHOTO MOTOKA TOHUMAETCS:

" JaThl OKOHYAaHMs KYMOHHBIX INEPHOJOB, MO 3aBEPLIEHUH KOTOPHIX B COOTBETCTBHH C
YCIOBUSIMH  BBIIIYCKA OCYILECTBISIOTCS BBIIUIATBI KYNOHHOIO Joxoja M (ecin
IPEJYyCMOTPEHO) YACTUYHOE MOTaIIEHUE OCHOBHOIO J0Ira;

® J5arta, yka3zaHHas B m.2.1.

CraBka AUCKOHTHUPOBAHUA 6y,HYHII/IX JACHCKHBIX IMOTOKOB OIIPCACIIACTCA HAa KaAXAYIO AaTy
OIIPCACIICHUA CHpaBe):[JII/IBOﬁ CTOMMOCTH.

I[J'IS[ OILICHKHU OOJITOBBIX II€HHBIX 6YMaF pOCCHfICKPIX OMUTCHTOB, HOMUHUPOBAHHLIX B

pyOIsiX, CTaBKa JUCKOHTHPOBAHMS OYyIyIIUX JACHEKHBIX MOTOKOB MPUHUMAETCS PAaBHOW CTaBKe
KB/l, ckoppeKTUpOBaHHOW HAa BEIUYMHY KPEAUTHOTO CIpEaa.

CraBka KB/l paccuutThiBaeTcs Ha JaTy ONpENETEHHUs CHPABEMJIMBOM CTOMMOCTU II€HHOU
OyMaru B TOYKE, COOTBETCTBYIOIIEH CPEIHEB3BEIIEHHOMY CPOKY MoramieHus (Aas IeHHbIX
OymMmar, yCJIOBHSIMH BBIITyCKa KOTOPBHIX HE MPEIyCMOTPEHO YaCTHYHOE MOTAIIEHHEe OCHOBHOTO
Jojira — B TOYKE, onpezeneHHon B coorBercTBuu ¢ 1.2.1). CraBka KB]l paccuntsiBaetcs 6e3
MPOMEXYTOUHBIX OKPYTJCHHH C TOYHOCTHIO O 2 3HAKOB TOCJE 3amaToil (B MPOLIEHTHOM
BBIPAKEHUN).

B pacuere ucnonb3yrorcs:
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=  Meroauka pacuéra Kb/I, onpenenernnas MockoBckol Oupikeit;

® JuHamMu4Yeckue mnapameTrpbl G-KpHUBOM IO COCTOSHHIO Ha KaXKIbl TOPrOBBIN JEHbD,
nyoJMKyeMble Ha OpUIIHaILHOM cailTe MOCKOBCKOW OMPIKH.

KpenutHeblil cripei pacCUMTHIBAETCS B COOTBETCTBUU C I1. 3 (32 UCKIIFOUEHUEM TOCYAapCTBEHHBIX
1eHHBIX Oymar P®, Kk KOTOpPBIM KPEAUTHBIH CIIpel He IPUMEHSETCS ).

B pacuere ucnonb3yrorcs:

" 3HAueHUs OUPKEBBIX HMHJACKCOB, IyOJIMKyemble Ha oduIMaTbHOM caiite MOCKOBCKOM
OUpxu;

® cBeacHuda O peﬁTHHFaX AKTUBOB W OMHUTCHTOB, aKTYyaJbHBIC Ha JOaTy OIPEACICHUSA
CHpaBeI[HHBOfI CTOUMOCTH, ITPUCBOCHHBIC pefITI/IHFOBBIMH Ar¢HTCTBaMU,

=  (CpenHEB3BEIIEHHBIH CPOK [0 TMOTAlIeHUs/0QepTsl — B3BEIIEHHBIH 1O rpaduky
MOTalIeHUs] HOMUHAJIa OOJIMTallK CPOK JIO IMOTAlIeHUs B T0JaX, PacCUUTHIBACMBINH 110
bopmyire:

n

Z(CFi % (t; — 7)/365)

i=1
I ne:

CF; — yactuuHoe (WM MOJTHOE) MOralieHne HOMUHana B % OT HOMHHAJIA;
tj — aTa YaCTUYHOTO (UJIM TTOJIHOTO) MOTAIlIEHNsI HOMUHAJIA;

T — JaTa OLICHKMU.

B CJIydae, €CJIM BBITYCKOM HC IIPEAYCMOTPCHA YaCTUIHAA aMOPTHU3alUs TCJIa HOMHWHAJIa o6n1/1rau1/m, TO
CpCI[HGBSBGH.ICHHBIﬁ CpOK 0 HOI‘aI_HeHI/ISI/O(I)epTBI PpaBCH Mepruoay OT AaTbl OUCHKHU 0 HanOoJee paHHeﬁ
W3 AAaThI ITOoTalICHus UJIW JaThI O(bepTI)I 1o O6JII/IFaIII/II/I, YKa3aHHOf/JI B pCHICHUU O BBIITYCKC.

B cnyuae ecnm mara OIEHKM COBHaAaeT ¢ JgaTod ogepThl, TO pacueT CPeIHEB3BEIICHHOTO CpOoKa
IMPOU3BOJAUTCA OT HaTbl OLICHKU A0 HauOolee paHHCI\/JI N3 AaThl HOramieHus WJIW OaThbl O(l)CpTI)I,
CIeAyrouIer 3a 1aTOM OLICHKH.

[Ipy nmporpaMMHOM pacyeTe CPEeIHEB3BELICHHOIO CPOKa A0 IMOTalleHUs MPOMEKYTOUYHBIE OKPYTJICHUS
HE IMPOU3BOJATCS. 3HAYCHHE CPEAHEB3BELICHHOIO CpOKa J0 IOTalleHMs] BBIpaXkaeTcs B TIOMAaX,
OKpYTJIsieTCs 10 4 3HAKOB I1OCJIE 3aISTOM.

2.5. Jig oueHku oOnuranuii, HOMMHHUPOBAHHBIX B BaJlOTE, CTaBKAa JWCKOHTHUPOBAHUS
OyAyIIUX JEHEXHBIX MOTOKOB paBHAa MEIUAHHOMY 3HAYEHHUIO JOXOJHOCTH K IOTalleHHIO
(YTM), paccuutanHoMy 1o 5 (MATH) aHAJIOTMYHBIM IIeHHbIM Oymaram. Ilpu sTOoM B ciydae
OTCYTCTBHS 5 (MATH) LIEHHBIX Oymar, KOJMYECTBO AaHAJOTHYHBIX IIEHHBIX Oymar Juisl pacueTa
MOJKET OBITh YMEHBUICHO.

Hoxonnocts k mnorameHuto (YTM) aHaloruuHbeIX LEHHBIX Oymar Oepercsi Mo JaHHBIM U3
UCTOYHHUKOB HWHGPOpMAllMM, TNPEAOCTABISAIONIMX TaKOBbIE JaHHbIE (BKJIIOYas, HO HeE
orpannuuBasick Cbonds, Mutepdpakc, MOEX), B T.4u. U3 OTKpBITBIX HCTOYHUKOB B CETH
WuTepHer, Ha JaTy OLIEHKH LIeHHON Oymart.
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WNudopmanus o MeInaHHBIX 3HAYEHUAX JOXOAHOCTU BBIOPAHHBIX aHAJIOTOB IIPEJOCTABIIAETCS B
CIELUATU3UPOBAHHBIN IETIO3UTAPUN.

[Tox ananmormyHOM IEHHOUW Oymaroil MoHUMAeTCs IeHHAas Oymara, JJisi KOTOPOU COOI0AI0TCs
crnenyromye ycioBus (1o JaHHBIM HH(pOopManoHHoTo areHTcTBa Cbonds):

2.5.1. CrpaHa pucka PMUTEHTa aHaJOTHYHOHN IIEHHOW Oymaru COBMAJaeT CO CTPAaHOW pHCKa
OLIEHUBAeMOH 1IeHHOW Oymary;

2.5.2. Bamora HOMHHAJa AHAJIOTMYHOW IIEHHOW OyMmarw COBIIQJa€T C BAJIIOTOM HOMHHAJA
OIICHUBAEMOM IIEeHHOM Oymaru;

2.5.3. AHanoruyHas IieHHas Oymara OTHOCHUTCS K TOH »K€ PEUTHMHIOBOW TpyIlle, 4YTO H
olleHHMBaeMas IieHHas Oymara;

2.5.4. [lropamus aHAJIOTUYHOW IIEHHOW Oymard OTKJIOHSETCS OT [IOpalliil OLIEHUBAaeMOM
1eHHoii Oymaru He Oosiee yeMm Ha 0,3 neT (Ipu OTCYTCTBUU aHAIOTMYHBIX LIEHHBIX OyMar ¢
TaKOU Jlfopaliveld JOMyCKaeTcsl yBeJIMUEHUE UHTEPBaja JI0palim);

2.5.5. DMHUTEHTOM aHAJIOTMYHOW LIEHHON OyMaru sIBJIsIeTCS SMUTEHT OIICHMBAEMOHN IEHHOM
Oymaru. [Ipu oTcyTcTBHH Takux OyMar SMUTEHT aHAJIOTHYHOM IEHHOW OyMaru OTHOCHUTCS
K TOMY € CEKTOPY IKOHOMHUKH, YTO ¥ SIMUTEHT OLIEHWBAEMOM 1IeHHOM Oymaru.

2.6. IlpuBeneHHas CTOMMOCTb OyAyILMX JEHEXKHBIX IIOTOKOB pAacCUMTHIBAECTCS B BaJIOTE
HOMHUHAaJA TI0 popmyiie (6e3 MPOMEKYTOUHBIX OKPYTIICHHH ):
J
i
(1 + Y)(Dn—[[aTa)/365

DCF =
n=1
rie:
Pn — cymma Oyayiiero AeHeKHOro MOTOKa (B BaJltOTE 0053aTEIbCTBA);
Dn — gaTta geHE)XHOTr0 MOTOKa;
Y — cTaBka TUCKOHTUPOBAHUS,
Jlata - nata ornpeneneHus CpaBeNIuBONA CTOUMOCTH;
] — KOJIMYECTBO JEHEKHBIX MTOTOKOB;
N — MOPSIAKOBBIN HOMEp AEHEXKHOT0 IMOTOKA € AaThl ONPEIETICHUS CIIPABEIJIMBON CTOMMOCTH.
3nauenne DCF paccuuThiBaeTCsi ¢ TOUHOCTHIO 10 4 3HAKOB TIOCIIE 3aMSTOM.
2.7 CrpaBeanuBasi CTOUMOCTb IIEHHOM Oymaru mpu3HaeTcs paBHOM:
CC = OKPYTIJI((DCF- Kynon)*KoauuectBo;2)+OKPYI'JI(Kynon*KosuuecTno;2)

I'ne:

CC — cripaBeyIBasi CTOMMOCTh IIEHHOM Oymaru;

DCF — 3naueHue, paCCYUTaHHOE B COOTBETCTBUM C I1.2;

Konuuecmso — xonudecTBO IEHHON OyMaru Ha JaTy OMpeIeTeHuUs CIIpaBeTMBON CTOUMOCTH;
Kynon — HaxomIeHHBIA KYMOHHBIM M0XO0HA (BKIIOYAs YIUTAYEHHBINH), CPOK TOTallleHHs KOTOpPOTo He
HaCTyNWI Ha JIaTy OTNPEACIICHHs] CIIPABEIJINBOM CTOUMOCTH.
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Jlo naThl MOJHOTO TMOTAIICHHS TOJITOBOM IIEHHON Oymaru, mpexyCMOTPEHHOW YCJIOBHUSIMU BBIMYCKa, B
pacyer ee CrpaBeIJIMBOM CTOMMOCTH HE BKJIIOYAIOTCS:

® CYMMBI YaCTUYHOI'O IIOTallleHUs OCHOBHOI'O J0JIra — C JaTbl YaCTUYHOI'O IIOrallleHUs,
[IPEAYCMOTPEHHOM YCIOBUSAMH BBIITYCKA;

" CyMMbl KYHOHHOTO J0XOJa — C JaThl OKOHYaHHS COOTBETCTBYIOIIETO KYMOHHOIO
nepuoja.

3. Jns uenedt pacdera KPEAUTHOrO CIHpela OCYIIECTBISAETCS CIEAyrolas MOCiIeA0BaTeIbHOCTD
JICUCTBUIL:

" B 3aBUCUMOCTH OT HAJMYUSA WIN OTCYTCTBUS KPEIUTHOIO PEHTHHIa Y BBIITyCKa J0JITOBOM
LIEHHON Oymaru (KpeAuTHBIA PEUTHUHT B BaJIOTE HOMUHAJIA), SMUTEHTA WU MOPYUUTEIS
JI0JITOBOM IIEHHOM Oymaru, 10JroBasi IieHHasi Oymaram MOKeT ObITh OTHECEHa K OJTHOU U3
PEUTHHIOBBIX TPYIIII;

"  MeIMaHHOE 3HaYCHHE KPEJAUTHOTO CIIpena JUIf J0JITOBOM IIEHHOM OymMaru MpHUHUMAIOTCS
PaBHBIMM COOTBETCTBYIOIIMM 3HAYEHHUSM KPEAUTHBIX CIPEIOB, PAaCCUMTAHHBIM IS
PEUTUHIOBOM IpyMIIbl, K KOTOPOW OTHECEHA IIeHHast Oymara.

= KpenutHslil criped A PEUTUHIOBBIX TPYII PACCUMTHIBACTCA HA J1aTy ONPEAEICHUS
CIpPaBEUIMBOM CTOMMOCTH, HA OCHOBaHMM JaHHBIX OOJIMTAllMOHHBIX HHJIEKCOB,
packpbiBaeMbIX MOCKOBCKOM OUPKU MO UTOTaM Ka)KIOr0 TOPrOBOTO JHS B COOTBETCTBHUH
c Tabmuueit 1. Ilpm BBIUMCIEHHH KPEIUTHOTO CHpeAa HA JaTy ONpeACICHHS
CIpaBeJIMBOM CTOMMOCTH MCIOJIb3YETCS MEIUAHHOE 3HAY€HUE KPEAUTHOro crpena 3a
nociennue 20 TOProBeIX THEN (<= HaThl ONPECICHUS CIIPABEAJIUBOM CTOUMOCTH).

3.1. Tlopsaok ompeneneHus NPUHAAIC)KHOCTH TOJITOBOM IIEHHON OyMaru K peTHHIOBOM rpyrre

Omnpenenenre NpUHAIEKHOCTH JOJATOBOM 1IEHHON Oymaru K peMTHHIOBOW TpyIIE BHIIOJHSAETCS Ha
OCHOBAHUU JIaHHBIX BEIYIINX PEHTHHIOBBIX areHTCTB B COOTBETCTBUU ¢ Tabmmuei 1.

[Ipn Hanuuuum y DOATOBOM LIEHHOM OyMaru, ee SMUTEHTa WM MOPYUYUTENss COOCTBEHHBIX PEHTHHIOB,
BbIOMpPAETCs KPeAUTHBIA PEUTHHT, COTJIACHO YKa3aHHOMN MOCIIE0BaTEIbHOCTH.

K pefitunrosoii rpymnme [V oTHOCATCS 10ArOBbIE IIEHHBIE OyMaru, KOTOpble HE MOTYT ObITh OTHECEHBI K
peiitunroseiM rpymmnam I - III, B T.4. B ciy4yae eciam KpeAUTHBIX PEHTHHT LIEHHOW Oymare (3MUTEHTY,
MOPYYUTENI0) HE MPUCBOEH HU OJHMM M3 YKa3aHHBIX B TAOJMIIE MEXAYHApOAHBIX U HAI[MOHAIBHBIX
PEUTHUHIOBBIX areHTCTB.

3.2. Tlopsnok onpeneneHusi KpEAUTHOTO CIOPeaa.
Pacuer kpenuTHOrO crpena BBITONHIETCS ISl KaXKJIOW PEHTHHTOBOW Tpymmbl coriiacHo Tabmwuie 1,
UCXOJS U3 3HAUECHUH METUAHHBIX KPEIUTHBIX CIPEIOB COOTBETCTBYIOIICH PEUTUHTOBOW TPYIIIBI, OO
COOTBETCTBYIOIIUX PEUTUHIOB BHYTPH IPYMIIBI.

Jns pacdeTa 3HAYCHMS KPEIUTHOIO CIIpela MCIOJNB3YIOTCS 3HaueHHs MOXOTHOCTH (Y (nassamue munexca)
WHJIEKCOB MOCKOBCKOM OUP)KH, PACKPBIBAEMBIX 10 UTOTAM Ka)JIOTO TOPTOBOTO JHS. XapaKTePUCTHKU
HCIIOTh3YEMBIX MWHJIEKCOB MpUBeEIeHbI B Tabnuie 2.

Ta6auna 1. ConocraBiieHHne MIKaJ peiTHHIOBBIX AaT€HTCTB

AKPA | Dxcnep Moody's S&P Fitch | Peiitunros | KpeautHblii
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TPA Mexaynapon | Mexaynapoa | MesxkayHapon ait rpynna cnpen (),
Has IKaJa Has IKaJa Has IKaJa T
AAARU | ruAAA Baal BBB+ BBB+ | PeiiTunrosn S=(Y
) asi TPYNIA | RUCBTR3A3YNS
Baa2 BBB BBB I -
YRUGBITR3Y)*
Baa3 BBB- BBB- 100
AA+RU | ruAA+, Bal BB+ BB+ | PeiiTunron S =
), ruAA asi rpynna | (YRUCBTRA243
AA(RU), II Y-
YRUGBITR3Y)*
AA- | ruAA-, Ba2 BB BB 100
(RU), ruA-+
A+(RU)
A (RU), ruA, Ba3 BB- BB-
A-(RU) ruA-
BBB+(R | ruBBB+ B1 B+ B+ | PeiiTunros Serin=
U), BBB ) ruBBB asi rpymnmna (YRUCBTR2B3B
(RU) 111 -
YRUGBITR3Y)*
BBB- | ruBBB-, B2 B B 100
(RU), | ruBB+
BB+(RU)
BoJiee Hu3kuii pedTHHT / peHTHUHT OTCYTCTBYeT | PeTMHIOB Seriv=(Y
af rpynmna Cbonds-CBI RU
IV B/ruB- -
YRUGBITR3Y)®
100
Taouuna 2. XapakTepucTUKU UCNO0Jb3yeMbIX HHIEKCOB
Tuxep Onucanue MHACKCA
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
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https://www.moex.com/ru/index/RUGBITR3Y

Cbonds-CBI RU B/ruB- https://cbonds.ru/indexes/Cbonds-CBI-RU-BruB-/

[Ipu pacdyeTe MEIMAaHHOINO 3HAYECHHs KPEAUTHOro copena S™ NPOMEkKYTOUHBIE OKPYIJICHUS
3Ha4eHHH S He MPou3BOAATCA. [10ayueHHOE METMAaHHOE 3HAYEHHE KPEIUTHOTO cripena S™ okpyrisercs
110 MpaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUS A0 LEJI0r0 3HaYEHMsI IPOLIEHTHBIX ITYHKTOB.

Ipunoxenne 7.
OnepaunonHas 1e0MTOPCKast 3210/ 1’KEHHOCTb.

OnepauuonHas 1e0UTOPCKas 3a0/2KEHHOCTh — €OUTOPCKas 3aJ0JKEHHOCTh KOHTPAareHTa,
BO3HHUKAIOIIAsl B XOJ€ HOPMAJIbHOIO ONEPAllMOHHOTO ILMKJA, KOTopass OyJeT MoraiieHa B TEYCHHE
CPOKOB, YCTaHOBJIEHHbIX B Hactosuux [IpaBunax onpenenenust CHA. JlonycTumble CpoKH MPOCPOUKH,
YCTAQHOBJICHHbIE JUI1 OINEPAllMOHHON J1IeOUTOPCKOM 3aJOJDKEHHOCTH, HE JIOJDKHBI TMPHBOJUTH K
MPU3HAHUIO O€3HANEKHOU K IOJIyUYEHHIO 3aJl0JDKEHHOCTH, a TAKK€ K OOECLHEHEHUIO 3a0JKEHHOCTH.
Takast 3a10/KEHHOCTh OyZeT peajan3oBaHa YIPaBIsIOIIed KOMIAHHEW B MOJIHOM OObEME B CPOKH,
YKJIa/IbIBAIOLINECS] B HOPMAIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) MPAKTHKY B3aUMOACUCTBUS C
KOHKPETHBIM BHJIOM JI€OUTOPCKON 33JJOJPKEHHOCTH. Y CTAaHOBJICHHBIE CPOKU MPOCPOUYKU M UCHIOTHEHUS
00513aTeNBCTB HE JOJKHBI MPEBBIIaTh PEKOMEHYEMbIX CPOKOB B HacTosAumx [IpaBunax onpenenenus
CYHA, ecnum WHOE HE TOATBEPXKIEHO BHYTPEHHEH CTAaTUCTHKOM YTIpaBiAOLIEW KOMIIAHUU.
OnepannonHast AeOUTOpPCKas 3aJ0KEHHOCTh OLIEHUBAETCSl 0 HOMUHAJIY B Cllydae OTCYTCTBHUS MHBIX
(bakTopoB 0OecIieHEeHuS!.

Jlebutopckast 3aJ0DKEHHOCTb, IO KOTOPOW BBISBJIEH OJUH MM HECKOJBKO TPU3HAKOB
obecuieHeHHst coriacHo Tabnuie HUXe, KpoMe JOMyCTUMOW MHPOCPOYKH OO0S3aTENbCTB B paMKax
OTIEPAIIMOHHOTO IIUKJIA, HE MOXKET OBITh MPU3HAHA ONEPaLlMOHHOM.
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JleOuTopckasi 3aJOJDKEHHOCTh C IOBBIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBbITh
IIpU3HaHa ONEPALMOHHON (HampuMep, €ciii y KOHTpareHTa OTCYTCTBYIOT UCTOYHHUKH IOTAlEHUs] TaKON

32JI0JDKCHHOCTH).

Vhpapnsomas KOMIIaHUS JOJDKHA MPOBOJUTH AaHAM3 YPOBHA pUCKA 10 JEOMTOPCKOU
3aJI0JDKEHHOCTH, KOTOpasi paHee Obula MpU3HAHA OINEPAlliOHHOM, W MO0 WHON JAeOUTOPCKOI
3aJI0JKEHHOCTH, IPU3HAHUE KOTOPOW OCYIIECTBIIAETCS.

AHanu3 ypoBHsI pUCKa IPOBOJAUTCS:

e Ha KaXKIYI0 OTUETHYIO J1aTy, ycTaHoBJIeHHYIOo [IpaBunamu onpenenenus CHA ®donna;
® [IpU NEPBOHAYAILHOM MPU3HAHUM JEOUTOPCKON 330KEHHOCTH;
® Ha MOMEHT Iepexoja JIeOMTOPCKOM 3al0/KEHHOCTH M3 CTaTyca «ONEpAlMOHHOW» B CTaTyC

«IIPOCPOYEHHON».

Jlns ueneil nmpoBeieHUs aHaIn3a, Y IpaBIIAoLas KOMIIAHUS JI0JKHA MCII0JIb30BaTh 00OCHOBaHHYIO
Y TIOATBEPKIaeMyI0 HH(OpMAIHIO, TOCTYIHYIO i 6e3 Ype3MEepHBIX 3aTpaT U yCUIIHA.

B Mpoueccce aHajin3a praBJ’IHIOH_[aH KOMIIAHHA OIIPCACIIACT:

® BO3MOXHOCTh KBAIH(UKAUN JI€OUTOPCKOW 3aJ0JDKEHHOCTH B KAdyeCTBE OMNEpPAIlOHHOMH,
IIPU3HAHKE KOTOPOU OCYILECTBIIAECTCS BIIEPBBIE;

L4 H606XOI[I/IMOCTB HU3MCHCHU MOAXO0JAA K YUCTY HC6HTOpCKOﬁ 3aI0JDKCHHOCTH, paHCC HpHSHaHHOﬁ

OnepalOHHOMN.

B Teuenue Bcero CpOKa KBaJ'II/I(i)I/IKaI_[I/II/I ,Z[C6I/ITOpCKOI71 3aJ0JIZKCHHOCTH KakK OHepaHHOHHOﬁ, €C
ClipaBCajinBass CTOUMOCTb OIPCACIACTCA B HOMHUHAJIBHOM BEIWYMHE Ha Aaty  OIpeAC/ICHUA
CHpaBeﬂHHBOﬁ CTOUMOCTHU B OTCYTCTBUU UHBIX IIPU3HAKOB O6€CL{€H€HI/I${.

Buabl, ycj10BUsSI H CPOKHM NIPU3HAHMSA ONEPALMOHHOM 1e0UTOPCKOI 3210/ 1)KEHHOCTH

Bup nedburopckoii
3a10J1KEHHOCTH

YcaoBust AJisi IpU3HAHUA
AeOUTOPCKOM
32/10/2KEeHHOCTH
onepaurMoOHHOM

Cpok onepanuoOHHOIrO IUKJIA,
SIBJIAIOLUIICA HOPMAJIbHOMN
NPAKTHKOH MCIOJTHEHHUS 00513aTEJILCTB
KOHTPareHToM (A0nyCcTUMBII CPOK
HApYILIEHUs YCJIOBHI MCIIOJTHEHHS
00513aTEJILCTB KOHTPAreHTOM)

Jlebutopckast 3a10J5KEHHOCTD
o Beimiate HKJI o
O0HUTaIsIM POCCUUCKUX
SMUTEHTOB

OTcyTCTBHE TPU3HAKOB
oOecreHeHUs

7 pabouux AHEH C IaThl MPpU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH
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JlebuTopckast 3310 1KEHHOCTh
I10 BBIIIJIATE HOMHHAIA
o0IHraIu
(TIOTHOT'O/4aCTHYHOTO) TIO

00 IMraIusaM POCCUHUCKUX
SMHUTEHTOB

OTcyTCcTBUE NTPU3HAKOB
oOecLieHEHUS

7 pabouux AHEH C IaThl MpU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

Jleburopckast 3a10J5KEHHOCTD
o Beiaate HKJI mo
o0UranusM HTHOCTPAHHBIX
SMUTCHTOB

OTCcyTCTBHE IPU3HAKOB
oOeclLieHEHUS

10 pabouux mHEW ¢ AaThl IPU3HAHMS
JIeOUTOPCKOM 3a10/KEHHOCTH

Jleburopckast 3a10J5KEHHOCTD
IO BBIIJIATe HOMUHAJIA
obnuranun
(TIOJTHOTO/4aCTUYHOTO) 10
o0MranusM UTHOCTPAHHBIX
SMHUTEHTOB

OTtcyTcTBHE TPU3HAKOB
obeclLieHeHMs

10 pabouux HEH ¢ 1aThl IPU3HAHUS
JIeOUTOPCKOM 3a10TKEHHOCTH

JleObuTopckast 3a10J5KEHHOCTD
110 BBIIJIaTEC AUMBUJICHIOB I10
aKLMM, IETIO3UTAPHBIM
pacnuckam poCCUMCKUX
SMUTEHTOB, JOXO0JaM I10 NasiM
I1a€BbIX MHBCCTULIMOHHBIX
dbonI0B

OTtcyTcTBUE TPU3HAKOB
oOecLieHEHUS

25 pabouux JHEH ¢ JaThl MPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JlebuTopckast 3a0JKEHHOCTh
10 BBIIJIATE JUBUJICHJIOB II0
aKIUsM, JIeTI03UTaPHBIM
pacnucKamM MHOCTPAHHBIX
smuteHToB, ETF

OTtcyTcTBHE TPU3HAKOB
oOecrieHeHUs

40 pabouux HEH C 1aThl IPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

JlebuTopckast 3310 1KEHHOCTh
KOHTpAareHTa 1o BBIMJIATe
noxonos (HK/, nuBunennon),
BBITEKAIOIIas U3 JI0TOBOPa
3aiiMa IeHHBIX Oymar.

OTtcyTcTBHE TPU3HAKOB
oOecrieHeHUs

3 pabouux JHS C AaThl, ONPECICHHON B
JIOTOBOpE 3aiimMa 1IeHHbIX OyMmar.

JlebuTopckast 3a7101KEHHOCTD,
BO3HHUKAIOIIAs HA OCHOBAHUHU
00BIBIIEHHOTO YMUTEHTOM
3a0YHOT'0 TOJI0COBAHUS

OTcyTCTBHE TIPU3HAKOB
oOecLieHEHUS

10 pabouux JHEH ¢ 1aThl IPU3HAHUS
JeOUTOPCKON 3a10JKEHHOCTH

JlebuTopckast 3a101KEHHOCTh
10 BBIMJIATE J0XO/a OT
YYacTHsI B YCTAaBHOM KaItuTale
(mommn OOO nnu npasa
Y4aCTHsI B ”HOCTPAaHHBIX
KOMITaHUSIX )

OTCcyTCTBHE TIPU3HAKOB
oOecLieHEHUS

CpoOK BBIIIIATHI 10X0/A,
COIIACHO PEUICHUIO
OO61ecTBa He MpeBbIaeT 25

o0ecIieHeHHe MPOU3BOIUTCS C IIEPBOTO
JTHSI TIPOCPOYKHU 00s13aTEIHCTB
001IeCTBOM
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pabounx gHEH

Jleburopckast 3a10J5KEHHOCTD
opokepa u AO HKI] (AO) mo
BO3BpATy CPEICTB CO
CTCIUATBHBIX CUCTOB

OTCcyTCTBUE TIPU3HAKOB
oOeclLieHEHUS

3 pabouux AHS C 1aThl IPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

Jleburopckast 3a10J5KEHHOCTb,
BO3HUKIIIAsI B PE3YJIbTATE
NepeBOIa JICHSKHBIX CPE/ICTB
(1eHbI'H B IYTH)

OTCcyTCTBHE IPU3HAKOB
oOecLieHEHUS

3 pabouux aHS

He6I/ITOpCK8}[ 3aJ0JDKCHHOCTD
10 apCHAC

OTtcyTcTBUE TPU3HAKOB
oOecrLieHEHUS

Cpok noraiieHus
3aJI0JKEHHOCTHU HE
npesbinaer 10 pabounx gHEH
C 1aThl OKOHYAHUS
apeHIHOTO Mepuo/ia

10 pabGouux JHEH ¢ JaThl HACTYIUICHUS
CpOKa UCTIOJIHeHHUS 00sI3aTeNbCTB,
COTJIaCHO YCJIOBUSM J0TOBOPA

He6I/ITOpCKaﬂ 3aJ0JDKCHHOCTD
10 HAYUCJICHHBIM IPOUCHTaAM
Ha OCTAaTOK JACHCKHBIX CPCIACTB
Ha paC4CTHOM CUCTC

OTtcyTcTBUE TPU3HAKOB
oOecrLeHeHUs

o0eclLieHeHNEe ITPOU3BOIUTCS € IEPBOTO
JIHSI IPOCPOYKH 0053aTeIbCTB OAHKOM

Jleburopckast 3aJ0JKEHHOCTh
0 cieNKaMm (1Mo KOTOPhIM
HaCTyIUIIa HanboJiee paHHss
JlaTa pacueToB)

OTCcyTCTBHE TIPU3HAKOB
00CCIICHEHU S,

Cpok norarieHus
neOuTOpCcKOn
3aJI0JDKEHHOCTH - He Ooliee
15 pabouux HEl ¢ 1aThl ee
MpU3HAHUA (C yYETOM CpOoKa
IPOJIOHTAIMU U
Mepe3aKIFOYEHUN
JIOTOBOPOB).

3 pabouux AHs ¢ JaThl OKOHYAHHS CPOKa
MoTaIieHus 1e0uTOPCKOM
3aJI0JKEHHOCTH

ABaHCBI, BEIJITAHHBIC T10
CHEJKaM 3a CYET UMYIIECTBA
donna

OTcyTCTBHE TIPU3HAKOB
00CCIICHEHUS,

Cpok noratieHus
JeOUTOPCKOM
3aJI0JDKEHHOCTH He Ooiee 15
pabouux AHEH C ATkl ee
BO3HHUKHOBEHHUS (C YIETOM
CpOKa IIPOJIOHTAINH 1
MEePE3aAKIFOYEHUI

3 pabouux aHS
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JIOTOBOPOB).

1. OcoOble ycioBus, MpUMEHseMble s oOecueHeHUs AeOUTOPCKOM 3aJ0KEHHOCTH, He
yKa3zaHHOM B Tabmuie «BuIbl, YCIOBHSI M CPOKM MpPHU3HAHUS ONEPAMOHHON IeOUTOPCKOM
3a/10J>KEHHOCTH:

e 1e0MTOpPCKas 33JI0JDKEHHOCTh MO0 aBaHCaM, BBIJJAHHBIM Ha OIUIATY YCIYT CHEUUaTU3UPOBAHHOTO
JETIO3UTApUs, AYAUTOPCKOW OpTraHW3alliM, OICHIIUKY, OUpKE ¥ JHIy, OCYIIECCTBISIOMIEMY
BEJICHHUE peecTpa Bia/IelIblIeB MHBECTULIMOHHBIX aeB PoHAA U Ha OIUIATy PACXOA0B, CBA3AHHBIX
C JIOBEPUTENBHBIM YIIPABICHUEM, OOCCIIEHUBACTCS MO HMCTEYCHHH 25 pabouyux AHEH C JaThl
OKOHYAHMS CPOKA OKAa3aHUs YCIIYT, YCTAHOBJIEHHOM YCIOBUSMU JOTOBOPA;

e jeOuTOpCcKas 3aJO0JDKEHHOCTh Ympamistomed komnanuu JI.Y. @DonHaom, BO3HHKIIAS B
pe3ynbTaTe HapyuleHHs MpaB BIaJETbIEB HMHBECTULIMOHHBIX IaeB, O00ECHEHUBAETCS 110
rcTeueHuu 25 pabouyux JTHEH ¢ JaThl €€ BOSHUKHOBCHUS.

2. ObecueHnenue neOUTOPCKON 3aJ0HKEHHOCTH, YKa3aHHOW B 1.1 He NPOU3BOAUTCS NpU
COOJTFOICHUH CIICTYFOIINX YCIIOBHIA:

e Hajnuuue OOOCHOBAHHOTO OKCIEPTHOrO (MOTHBHPOBAHHOTO) CYKICHHUS YIpaBIsromel
KOMITAHUM O TOM, YTO 3aJIepKKa CPOKOB OKa3aHWs YCIyr HJIM TOTAlleHUs J1eOUTOPCKOM
3aJI0JDKEHHOCTHU HE SIBJISIETCS CIIEJICTBUEM HEraTUBHBIX MPOIECCOB, BO3HUKIINX B JESATEIbHOCTH
JOJDKHUKA,;

® HajgMuMe JOKYMEHTAJIBHOTO IMOATBEPXKACHUS OT KOHTpareHTa CpPOKOB  IOTalleHus
3aJI0JDKEHHOCTH / oKa3aHus ycryr DoHmy.

JleObuTopckast 3aJJOKEHHOCTh 10 BO3MEIICHHUIO HAJIOTOB U3 0I0/KeTa He 00ECIIEHUBAETCS HE 3aBUCUMO
OT CPOYHOCTH €€ MorameHus. B cilydae mojgydeHus OT HajOroBOr0 OpraHa pemieHus o0 OTKa3e B
OCYILIECTBICHUH 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYEHHOTO HAJOra, MPOUCXOAMT MpeKpalieHue
npusHaHus B QPoHae AeOUTOpCKOW 3aJ0KEHHOCTH IO BO3MEIICHHMIO CyMMBI Hajora, B pa3Mepe,
YKa3aHHOM B TaKOM PEIICHUH.

CrpaBe/uinBasi CTOMMOCTb JI€OUTOPCKOM 33 JOJDKEHHOCTH 110 HE3aBEPILIEHHBIM CIENIKaM KYIUTU-TPOJIaXKH
ueHHelx Oymar (T+), cnenxam PEIIO u cnenkam ¢ npou3BOAHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMHU
OINpEEIAETCS B TOPSAKE, YCTAHOBICHHOM JUIsl OLIEHKM TakKWX CHENOK B Hacrosmux [IpaBmmax
onpenenenuss CHA.

Z[e6I/ITOpCKa$I 3a10JIDKCHHOCTDb, BOBHUKAIOIIAA B CIIyHac 3aACPIKKHU IIEPEPErucTpaiuu UMynieCTBa
pPEeruCTpaiuOHHbIM OPTraHOM — HE O6CCI_ICHI/IBaeTC$[ B OTCYTCTBUH UHBIX ITPU3HAKOB O6CCI.[CHCHI/I$I

IIpuiaoxenne 8
BepositHocTu aedoara nius opranmsanuii MCh

JJ1s1 poccMiiCKUX KOMIIaHUI

Crenenb pucka PD
Hu3zkuit puck 0,05
Cpennuii puck 0,065
Bricokuii puck 0,08
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Pa3ouenue nmo orpacasam (OKBI /1) nis poceniicknx komnanuii MCh:

-  Hwuskmnii puck

5 oOpb1ua yris

6 Jlo6b14a chipoit HehTH 1 IPUPOJHOTO Taza

7 JoOplua METAIUTMYECKUX DY/

12 [Ipoun3BocTBO TaOAUHBIX U3/CIUMA

18 JlesitenpHOCTD MONUrpaduuecKas 1 KONUpOBaHUE HOCUTENEH nHpopmanuu

21 IIpou3BOACTBO JIGKAPCTBEHHBIX CPEJICTB U MATEPHATIOB, TPUMEHSIEMBIX B METUITUTHCKIX
LeJsIX

26 I1pou3BOACTBO KOMITBIOTEPOB, SJIEKTPOHHBIX M ONTUYECKUX U3/IETHN

33 PeMOHT 1 MOHTa)X MalliuH U 000PYyIOBaHUS

36 3ab0p, OYUCTKA U pacIpeiesIeHUE BOIbI

39 [Ipenocrapienue yciayr B 00JaCTH JIMKBUIAINU MTOCIEACTBUH 3arpsI3HEHUN U TTPOUNX
YCIIYT, CBA3aHHBIX C yJaJI€HUEM OTXO0/10B

50 JlesTenbHOCTh BOJHOTO TpaHCIIOPTa

58 JlesTenbHOCTh U3AATEIbCKAS

60 JlesiTenbHOCTH B 00JaCTH TEIEBU3MOHHOTO U Pa/IMOBEIAHHS

61 JlesTensHOCTH B chepe TeNeKOMMYHHKAIIUN

62 Pa3paboTka KOMIBIOTEPHOTO MPOrPAMMHOTO 00ECTIeYeHUs, KOHCYJIbTAIIMOHHBIE YCITyTH
B JIaHHOW 00JIaCTH U JAPYyTUE COMYTCTBYIOIINE YCIYTH

63 JlearenbHOCTh B 0071acTH MHAOOPMALIMOHHBIX TEXHOJIOTUI

74 JlearenbHOCTh poecCHOHATbHAS HAYYHAS U TEXHUYECKas Ipovast

80 JlesTenbHOCTH MO 00eCIeYeHNI0 0€30IaCHOCTH U MPOBEICHUIO paccieOBaHUN

84 JlesTebHOCTD OPTaHOB TOCYAApPCTBEHHOTO YIIPABIIECHHUS 110 00€CIIEUEeHNI0 BOCHHOU
0€30MacHOCTH, 0053aTeIbHOMY COIUATEHOMY 00ECIIEYEHHUIO

86 JlesiTe1bHOCTH B 00J1aCTH 3ApaBOOXPAHEHUS

87 [lesITeabHOCTD 0 YXOly € 00ecredeHneM MPOKUBaAHUS

90 [lesiTenbHOCTH TBOpUECKast, AEATEIbHOCTh B 00IaCTH UCKYCCTBA U OpraHU3aluu
pas3BieYeHUI

91 JlearenbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JleaTeabHOCTh IO OpraHU3alluy U MPOBEICHUIO a3aPTHBIX UI'P U 3aKJIIOUEHUIO MapH, MO
OpraHu3allM U MPOBEICHUIO JIOTEpEi

81



94 JlesarenbHOCTh OOIIECTBEHHBIX OpraHU3aIni

97 JlessTenbHOCTh TOMAITHUX XO35IMCTB C HAEMHBIMU paOOTHUKAMU

1 PacTeHneBoACTBO U JKUBOTHOBOJICTBO, OXOTA U IPEJOCTABIEHUE COOTBETCTBYIOLINX
ycIayr

14 TIpou3BOICTBO OJIEHKIbI

19 [Ipou3BoCTBO KOKCA U HEPTETPOIYKTOB

20 [Tpon3BOJACTBO XUMUYECKHX BEUIECTB U XUMHUUECKUX MPOAYKTOB

22 I1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX M3/1EIUN

25 IIpou3BOACTBO TOTOBBIX METANTMUECKUX U3, KpOME MAaIlliH U 000pyJOBaHUS
28 IIpou3BOACTBO MAIIMH U 00OPYAOBaHUS, HE BKIIOUEHHBIX B JJPyTrUe IPYHITHPOBKH
29 ITpon3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJCTB, IPULIENIOB U MOJIYIIPULIETIOB

30 ITpon3BOACTBO MPOYNX TPAHCIIOPTHBIX CPENICTB U 000PYIOBAHUS

32 [1pou3BOJACTBO NPOYUX TOTOBBIX U3EITUI

35 OGecneueHue >MEKTPUUYECKON 3HEPTUeii, ra30M U IapoM; KOHJULIMOHUPOBAaHUE
Bozayxa 38 Coop, 06paboTka U yTUIU3ALUs OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILECTBOM

72 Hayunble ucciieJoBaHMsI U pa3paboTKu

73 JleaTenbHOCTh PEKIaMHasl U UCCIIEJOBAHUE KOHBIOHKTYPbI PhIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh O 00CTYKUBAHUIO 3JaHUI U TEPPUTOPUI

82 JleATenbHOCTh aIMUHUCTPATUBHO-X03MCTBEHHAs, BCIOMOTaTeIbHAas 1eATeIbHOCTh O
obecrniedyeHnto PyHKIMOHUPOBAHUS OPTaHU3ALINN

85 Ob6pazoBanue

95 PeMOHT KOMITHIOTEPOB, MPEAMETOB JINYHOTO MOTPEOICHUS U XO35IHCTBEHHO-OBITOBOTO
Ha3HAYCHUS

96 JleATeapbHOCTh IO MPENOCTABICHUIO TPOYUX NTEPCOHANBHBIX YCIYT

- Cpennuii puck

13 [Ipou3BOACTBO TEKCTUIBHBIX U3ACITUN

24 TTpon3BOJICTBO METAIUTYPTHYECKOE

27 I1pou3BOJACTBO IEKTPUIECKOI0 000PYAOBAHUS

42 CTpoUTEIBCTBO NHKEHEPHBIX COOPYKEHUN

45 Toprosmus onToBast 1 pO3HUYHAs aBTOTPAHCIOPTHBIMU CPEICTBAMU U MOTOLIMKIAMH U
UX PEMOHT

46 Toprosis onroBasi, KpoMe OITOBOM TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEJCTBAMU U
MOTOLUKIIAMHU

52 CkJtafgckoe X035MCTBO U BCIIOMOTaTeIbHAs TPAHCIIOPTHAS AEATEIbHOCTD

59 Ilpou3BoACTBO KHHO(MUIHLMOB, BUCO(PHIEMOB U TEIEBU3MOHHBIX MPOTPAMM, U3/IaHUE
3BYKO3aluCe U HOT

69 JlesiTenbHOCTH B 00J1aCTH TpaBa U OyXrajlTepcKoro yJyera

71 I[C}ITCJ'IBHOCTB B 00JacTu APXUTCKTYPbI U UHIKCHCPHO-TCXHUYCCKOI'O IIPOCKTUPOBAHUA,
TCEXHUYCCKUX HCHBITaHHﬁ, HCCIIeNOBaHUM 1 aHalIM3a

79 JlesTenbHOCTh TYPUCTHUYECKUX areHTCTB M IMPOYNX OPTaHU3ALNM, TPEAOCTABIIIOIINX
yciyrH B chepe Typuzma
88 [IpenocraBieHne cOMAIbHBIX YCIyr 0e3 o0ecrieueHns MpoKUBaHUS

- BbIicokuii puck

10 IIpon3BOaCTBO NUIIEBBIX MTPOTYKTOB
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17 IIpou3BoacTBO OyMaru u OyMa)KHbIX U3ACIIUNA

23 ITpon3BOACTBO MPOUYEH HEMETATUTMYECKOW MUHEPATIBLHON MTPOAYKIIUU

31 IIpousBoacTBO Mebenu

37 Coop u 06paboTKa CTOYHBIX BOJI

43 PaboThI CTPOUTENIBHBIC CIICITUATU3HPOBAHHbIE

47 Toprosis po3HUYHAs!, KPOME TOPTOBIIM ABTOTPAHCIIOPTHBIMU CPEICTBAMH U
MOTOLMKIIAMHU

49 JlesITenbHOCTb CyXOIyTHOTO 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 Pa3BIICUCHUI

2 JIecoBOACTBO M JIECO3arOTOBKHU

3 Pe16010BCTBO ¥ pHIOOBOJICTBO

8 J1oObIya nmpovmx Mojae3HbIX HCKOMAeMBbIX

9 IlpenocraBieHue ycayr B 00J1aCTU JOOBIYH MOJIE3HBIX HCKOMAEMBbIX

11 ITpon3BOACTBO HATUTKOB

15 [Ipou3BOACTBO KOKHU U U3IEIHIN U3 KOKHU

16 OGpaboTKa APEBECHHBI U IPOU3BOJICTBO U3/EIUIl U3 iepeBa U MPOOKH, KpoMe MeOenu,
MIPOU3BOJICTBO U3JICTHI U3 COJOMKH U MaTepUasoB IS IJICTCHUS

41 CTpouTensCTBO 3aHUM

51 JesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TPAHCIIOPTa

53 JleaTeabHOCTh IOYTOBOM CBSI3H U KypbepCKas JesITEIbHOCTD

64 JledareabHOCTh IO MPENOCTABIEHUIO (PUHAHCOBBIX YCIYT, KPOME YCIYT 110 CTPAXOBAHUIO
Y ICHCUOHHOMY O0€CIIE€UEHHUIO

65 CtpaxoBaHue, liepecTpaxoBaHue, 1eATeIbHOCTh HErOCYIapCTBEHHBIX ITEHCHOHHBIX
($oHI0B, KpOME 00513aTETHLHOI0 COLUAILHOIO 00eCTIeYeHUs

66 JledarenbHOCTh BCrioMorareabHasi B cepe (PMHAHCOBBIX YCIYT U CTPaXOBaHUS

70 JleaTeabHOCTh TOJIOBHBIX 0(UCOB; KOHCYIbTHPOBAHKE IO BOIIPOCAM YIIPaBICHUS
78 JlesTenbHOCTh 10 TPYAOYCTPOICTBY M 1OI00PY MepcoHana

JJIs1 ”HOCTPAHHBIX KOMIIAHMA:

OTtpacib PD
CTpouTeNnbCTBO 3AaHUI 0,1503
CkJ1aickoe X0354HCTBO U BCIIOMOTaTe/IbHAsl TPAHCIIOPTHAs 0,1049
WMHBECTUIIMY U YIIPABICHUE HEABUKUMOCTBIO 0,0877
Crienann3upoBaHHbIE CTPOUTEIbHBIE pAaOOTHI 0,0762
ITpon3BOACTBO METAINIMYECKUX U3/ICIINI, KDOME MAlllMH U 0,0615
IIpenocraBiieHre MPOYNX CEPBUCHBIX YCIYT 0,078
Po3HnuHas Toprosius 0,0659
JesATenpHOCTh 10 MPEAOCTABICHUIO IPOAYKTOB IIUTAHUS U 0,0823
ITpon3BOACTBO NMUIIEBBIX POAYKTOB 0,0591
[Tpon3BOICTBO MaIIMH U 000PYIOBAHUS 0,0671
[Tpouee (cpenHee 3HaUEHUE) 0,0904
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IIpunoxenne 9
Oco0ble yc/I0BHS OLIEHKHU CTIPaBeAJIUBOii CTOMMOCTH AKTHBOB U 00513aTeJIbCTB B NMEPHOJ

CJIOKUBIIEHCS KPU3UCHOM CUTYallMU HA (PMHAHCOBOM PbIHKE

1. IlppMeHeHHe P THHIOB MeKIYHAPOAHBIX PeITHHIOBbIX AaT€HTCTB.

1.1. CHumxenue (OT3bIB) pEHTHHra KpPEIUTOCIIOCOOHOCTH, HPUCBOCHHOTO WHOCTPAHHBIMU
perituHroBeiMu areHTcTBamMu Standard Poor’s, Fitch Rating m Moody’s Investors Service (manee —
MHOCTPaHHbIE PEUTHHIOBBIE areHTCTBA) POCCUMCKUM KPEIUTHBIM OpraHU3alMsM, UHBIM POCCHUHCKUM
OpraHM3alysIM, a TaKXKe UX CIeLUaIbHBIM opuandYecKuM JnuaM (SPV) u nouepHUM KOMIAHUSAM W3
MHOCTPAHHBIX FOPUCIUKIIUH, Poccuiickoit ®enepanuu, cyobektam Poccuiickoir ®enepanum,
MYHHUIMMATBHBIM 00pa3zoBanusM mocie 01 ¢espans 2022 roga He sIBIsSIeTCS MPU3HAKOM 00eCIEHEHUS
JUIL POCCUMCKHUX KOHTPareHTOB.

1.2. Hna omnpenenenuss PD  poccuilckux KpeAMTHBIX OpraHM3alMii, HHBIX POCCUHUCKUX
OpraHM3alMii, a TaKke HUX CHEUMAJIbHBIX opuaudeckux ul (SPV) u nodyepHux kxommaHuid wu3
MHOCTPAHHBIX IOPUCAUKLUH (J1ajlee KOHTPAreHTOB) UCIIONIb3YeTCs CIEYIOIUI MOAX0;

1.2.1. B cnyyae Hanmuuusi y KOHTpareHTa pEHUTHHra XOTs OBl OT OJHOTO W3 HAIMOHAIBHBIX
PEUTHHIOBBIX areHTCTB - HA OCHOBAHUU IyOJIMYHBIX TOCTYIHBIX JaHHBIX 110 BEPOSTHOCTSIM
nedonrta (PD) pelituaroBoro areHrcrBa Moody's, myOIMKyeMOro Ha caiTe areHTCTBa B
COCTaBe OTYeTa M0 €XKETr0JHOMY HCCIIeI0BaHUI0 KOpIopaTUBHbIX JedonTtoB (Annual default
study), Tabnuna «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roma uepe3 comocraBiieHHE PEHTHHIOB B COOTBETCTBUU ¢ Tabmmueit 1
[Ipunoxenus 6 [IpaBun. Boioupaercs 3nauenne PD g cpoka 1 roa. Ilpu stom B cimyuae
HQJINYMST HECKOJBKUX PEUTHUHIOB, NMPUCBOEHHBIX Pa3HBIMH POCCUHCKUMH PEHUTHHTOBBIMU
areHTCTBaMH, BBIOMpPAETCS HAMMEHBIIMKA PEHTUHT W3 aKTyalbHBIX H COOTHOCHUTCS C
peiitunrom arentctBa Moody’s. B ciydae HEoOXOIUMOCTH MHPOBECTH COMOCTAaBIICHHUE
peittuaro OO0 «HKP» u OOO «HPA» ¢ pelitunrom arenrctsa Moody’s conocraBieHue
ocymectBisiercs udepe3 peiitunru AO «Oxcnept PA» ¢ ucnonb3oBaHueM TaOIUIIBI
COTOCTABJICHUSI PEUTHHTOBBIX INKAJ POCCHUCKUX KPEIUTHBIX PEHUTHHTOBBIX areHTCTB,
ykazaHHOH B H(popmanmonHom coodbuiennn banka Poccun ot 30.12.2021 «Mupopmanus o
COIIOCTABJICHUU PEHTHHTOBBIX IIIKAJ POCCUHCKUX KPEIUTHBIX PEUTHHTOBBIX ar€HTCTBY.

1.2.2. B ciay4yae OTCYTCTBHUS y KOHTpareHTa, He oTHocsulerocs k kareropun MCBb, peiitunra ot
XOTs OBl OT OJHOTO W3 HAIMOHAIBHBIX PEUTHHTOBBIX areHTCTB NPUMEHSIETCS CpEIHSs
BepOATHOCTH nedonrta anst Speculative Grade ot arenrctBa Moody’s Ha OCHOBaHUU OTYETa
0 €KEroHOMY MCCIIEIOBAaHUIO KOpropaTuBHBIX AedontoB (Annual default study), Tabmmima
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rona. Betoupaercs 3nauenue PD mst cpoka 1 rog.

1.2.3. B ciay4yae oTCyTCTBUS Y KOHTpareHra, oTHocsuerocs k kareropuu MCb, pefiTuara oT XoTs
OBl OT OJHOTO W3 HAIMOHAJIBHBIX PEUTHHTOBBIX AreHTCTB MPHUMEHSETCS CTaTUCTHYECKHMA
yCpEeHEHHBIN TOKa3zarenb JeOiTOB B 3aBUCUMOCTH OT OTpPAacid, NPUBEACHHBIH B
[Tpunoxenun 8. FOpuandeckoe nuio otHocutes kK kareropun MCB B ciydae, ecnu Ha gaTy
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onieHku ynciurcs B peectpe MCh. B ciydae ecnu npunaiexHocte K MCB ycTaHOBUTH He
IIPENICTABIISIETCSl BOBMOXKHBIM, TO Takoe npeanpusarue npusHaercs MCB B citydae, ecnu ero
BBIpy4YKa COCTaBJIsIET MeHee 2 MIIpJ. pyO. B TO.

1.3. Onpenenennie 3Hauenusi LGD ocymiecTBiaseTcss Mo akTyaJbHOMY OTYETY WHOCTPAHHOIO
peiituHrOBOrO0 areHTcTBa Moody’s uepe3 ComocTaBlieHHe PEUTHHTOB B cOOTBeTCTBUU ¢ Tabmureit 1
[Tpunoxenus 6 IlpaBui.

3nayenne LGD onpeznensieTcs Ha OCHOBAaHMH aKTYaJIbHBIX MyOJMYHBIX JOCTYIHBIX JAHHBIX U3
OoTYeTa PEUTHUHTOBOro areHTcTBa Moody’s Mo eXerolHOMy HCCIIEJOBAaHUIO KOPIIOPATUBHBIX JIe(OITOB
(Annual default study) Tabnuna Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropuszoHTe | rox B COOTBETCTBUU C IMPHUHAAJIEKHOCTHIO COINOCTABIEHHOTO PEHTHHra
KOHTpATeHTa K IPYIIIe PeiTHHIOB, Il KOTOPBIX ONpe/eNsieTcs recovery rate' . TTopsyIok ompe/eseHus
pEelTHHra KOHTPAareHTa yCTaHOBJIEH B II. 1.2.

Jlns KOHTpareHToB, He OTHocsAumxca Kk kateropun MCB, B ciiydae OTCYTCTBUSI PeWTHHIa OT
HAIMOHAJFHBIX PEUTHHTOBBIX areHTCTB, IPUMEHSETCS 3HaYeHHE recovery rates st Speculative Grade.

1.4.Ilopsnok onpenenenus 3HaueHuid PD u LGD 115t ”HOCTpaHHBIX KOHTPareHTOB, YCTAHOBJIEHHBIN B

HpaBI/IJ'IaX, HC MCHJCTCA.

1 Ecn s nybnvkKyeMbiX MaTepuanax peiTUHIOBbIX areHTCTB UCMONb3yeTcsl nokasaTtenb Recovery Rate (RR), To noTepu npwm
nedonte (LGD) onpeaensitoTcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPUBOANMBIN areHTCTBaMM AN8 KaXaoro
peliTUHra B eXerofgHbIX UCCNea0BaHUSIX.
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