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OO01Me moJoKeHus.

1. Hacrosimue [IpaBuiia onpeeneHus CTOMMOCTH YHCTHIX akTUBOB (asnee — [IpaBuna onpeaenenns CHA)
3aKphITOr0O KOMOMHHPOBAHHOTO TMAeBOr0 MHBeCTUIIMOHHOTO ¢oHma «[lomnyke» (manee — DoHm) mox
ynpaBieHrueM AxnuoHepHoro obOmiectBa «AAA Vmupaenenne Kanurtanom» (mamee - Ympabisrorias
KOMIIaHUSI) B HOBOM penakuuu pa3zpaOoTaHbl B COOTBETCTBUM C Yka3zaHueMm llentpanbHoro banka
Poccuiickoit denepanuun ot 25 aBrycra 2015 roma Ne 3758-Y (manmee — Ykazanme Ne 3758-VY), B
cootBeTcTBUH ¢ DenepanbHbIM 3aKoHOM «O0 MHBecTUIIMOHHBIX (hoHmax» N 156-D3 ot 29 Hos6ps 2001
rona (manee - eaepanbHbiii 3akoH «O0 HHBECTHIIMOHHBIX (PoHIax»), DenepanbHbIM 3aKOHOM OT 10 HroIst
2002 roxa N 86-@3 «O Llentpansaom O6anke Poccuiickoit @eneparnun (banke Poccun)» 1 npuHATHIME B
COOTBETCTBUM C HHUMHM HOPMAaTHUBHBIMU aKTaMH, B COOTBETCTBHM ¢ JAeicTByromuM CraHgapTom
HanmonaneHoil acconuanuu ydacTHUKOB ¢oHgoBoro pelHka (HAVY®OP) mnopsaka onpeneneHus
CTOMMOCTH YHCTBIX AKTHBOB IMAeBOT0 WHBECTUIIMOHHOTO (POHIAa U CTOMMOCTH WHBECTHUIIMOHHOTO Ias
(manee - Ctangapr).

1.1. Hacrosmue [IpaBuna onpenenennst CHA npuMeHSIIOTCS ¢ JaThl BCTYIUICHUS B CHITY U3MEHEHUH U
jpononHeHnid B IIpaBuna noseputensHOro ympasieHus @DOHIOM, CBSA3aHHBIX C IEpeladed IpaB U
00s13aHHOCTEN OT AKIIMOHEPHOTO 00IecTBa «YmpaBisomas koMmnanusa «OUHCOBET» K AKIIHOHEPHOMY
O61ectBy «AAA Ynpasnenus Kanurtaiom»

1.2. Wsmenenus u pomnonHeHus B Hacrosimue IlpaBuna ompenenenuss CHA Moryt ObITh BHECEHHI B
ClIy4asiX, YCTAaHOBJIEHHBIX HOPMAaTUBHBIMHU INPAaBOBBIMU akTaMu. B ciyyae HEOOXOIMMOCTH BHECEHHUS
u3MeHeHud u ponoiHeHud B IlpaBuna ompenenenus CYA k HUM mnpuiaraercs IMOSCHEHHE NPUYUH
BHECEHHUS! TAaKMX HM3MEHEHMH M JOIOJHEHUN W YKa3blBaeTCs JlaTa Hayaja NMPUMEHEHHS] W3MEHEHUH U
nononHeHui B Hactosimue [IpaBuna onpenenenus CHA.

1.3. TIlpaBuna omnpeneneans CUA mpenctaBisioTcss YTNPaBIAIONIEH KOMIIAHUEH B yBEIOMHUTEIHHOM
nopsiike B bank Poccuu B TeueHue nByX pabounx AHEH ¢ JaThl UX YTBEPXKICHMS M COIJIACOBAHUS CO
CHEUAIM3UPOBAHHBIM JICTIO3UTAPUEM IIyTEM HAINpPABJICHUS AJIEKTPOHHOIO JOKYMEHTA, MOJMUCAHHOIO
YCUJIEHHOM KBalU(UIIMPOBAHHOM JIEKTPOHHON MOMHCHIO, IO TEIEKOMMYHHKAIIMOHHBIM KaHajlaM CBSI3H,
B TOM YHCJIE Yepe3 MHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceThb «/IHTepHEeT», B COOTBETCTBUHU C
NOPSIIKOM, YCTaHOBIEHHOM bankoM Poccun.

1.4. IlpaBuna omnpenenenuss CHA (M3menenust u pomnosiHeHuss BHOcuMble B IIpaBuna ompeneneHus
CYA):

- TPEAOCTaBIIAIOTCS YTIPaBJISIONIEeH KOMITAHUEH 110 TPEOOBAHUIO 3aMHTEPECOBAHHBIX JIUIL;

- u3MeHeHusa u jononHeHus B IIpaBuna ompenenenuss CHUA npenocTaBisIFOTCS BIIaelbLiaM
MHBECTUIMOHHBIX TNaeB DoHAa He mo3aHee MiITH padouux JHEH a0 Havyana npumeHeHust [IpaBun
onpeznenenus CUA, ¢ BHECEHHBIMU U3MEHEHUSIMU U TOTIOJTHEHHUSIMH.

1.5. PesynbTarhl onpeeneHns CTOMMOCTH YUCTBHIX aKTHBOB I1a€BOI'0 MHBECTULIMOHHOTO (JOH/IA, a TAKKE
pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast IaeBOT0 MHBECTHUIIMOHHOTO ()OHa OTPAXKAIOTCS B CIIPaBKe
0 CTOMMOCTH YHCTBIX aKTUBOB.

1.6. Croumocts uucthix akTHBOB DOHIA ompeaenseTcs He MOo3aHee padovyero JHA, CIEIYIOLIEro 3a
JTHEM, 110 COCTOSIHHIO Ha KOTOPBIHM OCYIIECTBIISAETCS ONPEeIEHNE CTOMMOCTH YUCTBIX aKTHBOB.

1.7. CroumocTh YHCTHIX aKTUBOB DOHA OTPEIEISAETCS MO COCTOSTHUIO Ha 23:59:59 naThl, 32 KOTOPYIO
PacCUMTBIBAETCSI CTOMMOCTb UHCTBIX AKTHUBOB, C YYE€TOM JaHHBIX, PACKpBITHIX B YyKa3aHHYIO JaTy B
JOCTYMHBIX JIJIs1 YTIpaBJIsIOUIe KOMITAaHWY UCTOYHHUKAX, BHE 3aBUCUMOCTH OT YacOBOIO Iosica.
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1.8. Croumocts umcThix akTuBOB (mamee - CYA) Donpma ompenenseTcs Kak pasHUIA MEXIY
CTOUMOCTBIO BceX akTHBOB DoHJa (Jlaee — aKTUBbI) U BEJIMYMHOM BCEX 0053aTENbCTB, MOAJEKALINX
VCIIOJIHEHUIO 32 CUET YKa3aHHBIX aKTUBOB (Z1ajiee — 00s13aTeNIbCTBA), HA MOMEHT OIpEENIEHUS! CTOUMOCTH
YHUCTBIX aKTUBOB B COOTBETCTBUU ¢ HacTosimumu [IpaBunamu onpenenenus CUA.

1.9. Croumocth uucThIX akTuBOB DoHIa onpexpensercs (naTtel, yKa3aHHbIE B MOJIYHKTaX K
HACTOALIEMY IYHKTY, aainee mo Tekcty IlpaBun ompenenenus CUA mo otaenbHOCTH U (WIK) B
COBOKYITHOCTH OYAyT YIIOMUHAThCs Kak «aata onpeaencaus CUA» unn «mara pacueta CUAY):

1.9.1. na gary 3aBepmienust (okoHuanus) hopmupoBanus OoHpa;

1.9.2. B cnyuae npekpamienus QoHia — Ha AaTy BOSHUKHOBEHHS] OCHOBAHHS €T0 MPEKPaIleHus;

1.9.3. mocne 3aBepuieHuss dopmupoBanus DPoHIA —  €KEMECSYHO Ha IOCICIHUN pabdouyuii JeHb
KaJICHJIapHOT0 MecsiIa 10 KaJIeHAapHOT0 Mecsa, IPeIIeCTBYIOLIEro MecsIy, B KOTopoM DOH] UCKITIOYEeH
U3 PeecTpa MaeBbIX MHBECTUIIMOHHBIX (DOHIIOB,;

1.9.4. mnocune 3aBepuienust popmupoBanus Oonga — Ha nocieqHU pabounii 1eHb CpoKa MpruemMa 3asiBOK
Ha MPUOOpPETeHNE NHBECTUIIOHHBIX I1AEB;

1.95. mocne 3aBepuieHuss ¢opmupoBanus @DoHga — Ha JaTy COCTaBJICHUS CIHMCKAa BIAJEJIbIEB
MHBECTUIMOHHBIX TIA€B B CIIydae YaCTUYHOTO TNOTAIICHHWS HWHBECTUIMOHHBIX IaeB 0e3 3asiBICHUS
TpeOOBaHUIl BIIaIe/bIIeB MHBECTULIMOHHBIX 11aeB 00 WX MOTalleHUH.

1.9.6. Bciydae mprOCTaHOBIICHUS BbIJA4H, OTAIICHHSI HHBECTUIIMOHHBIX ITa€B — HA JaTy BO30OHOBIICHHS
WX BBIJJA4H, TIOTAIICHUS.

1.10. CroumocTth YUCTHIX akTHBOB DOHJA, B TOM YHCJE CPEIHErOA0Basi CTOMMOCTb YHCTHIX aKTHBOB
®DoH[a, a TAKXKE pacyeTHAsi CTOUMOCTh MHBECTULIMOHHOTO 1ast DoHAa OnpenessstoTcesl ¢ TOUHOCTHIO J0 IBYX
3HAKOB I10CJIE 3aISITOM, C IPUMEHEHUEM TPaBHJI MaTEMaTUUECKOI0 OKPYTJICHUS B BAIIOTE ONPEICIICHUS
CUYA B cootBerctBuu ¢ IlpaBunamu noBeputenpHoro ympasieHus PoHpa, NEHCTBYIOIMIMMHU Ha JaTy
onpenenenus CHA.

1.11. B cayyasx u3MEHEHHUs JaHHBIX, HA OCHOBAaHUHU KOTOPBIX ObLIa ompezesieHa CTOMMOCTh YMCTBIX
akTuBOB DOHJIAa, CTOMMOCTh YHCTHIX aKTUBOB IOJICKUT Tepepacuery. [lepepacyer cTOMMOCTH YHCTBIX
AKTUBOB MOJKET HE OCYILECTBIIATHCS TOJIBKO B CIy4yae, KOrja OTKJIOHEHHE HCIOJIh30BAaHHOW B pacuere
CTOMMOCTH aKTHBa (00s13aTenbCcTBa) cocTanisgeT MeHee ueM 0,1% KOppeKTHON CTOMMOCTH YUCTHIX aKTHBOB
U OTKJIOHEHHE CTOMMOCTH YHMCTBIX aKTHBOB Ha 3TOT MOMEHT pacueTa coctaniseT Meree 0,1% KoppekTHOMH
CTOMMOCTH YUCTHIX aKTHBOB.

2. Kpurepuu npusnanus (MpeKpauieHusi NPU3HAHUSA) AKTHUBOB (00513aTEJIHLCTB)

2.1.  AxtuBsl (00s3aTenbCcTBA) MPUHUMAIOTCA K PAacyeTy CTOMMOCTH YMCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBUM ¢ MeXIyHapOJIHBIMH CTaHapTaMu (PMHAHCOBOW OTUYETHOCTH, BBEJICHHBIMU B
Jerncreue Ha Teppuropuu Poccuiickon denepanuu.

2.2.  Kpurepun npusHaHus (IpeKpalieHus IpU3HaHK ) aKTUBOB (00s13aTeNbCTB) B yueTe POoHIA C IETbI0
OTpaXCHMsI B CTOMMOCTH YUCTBIX aKTUBOB MpeACTaBiIeHbl B [Ipunoxenun 1.

3. Metoabl onpenesieHusi CTOMMOCTH AKTHBOB M BeJIMYMH 00513aTEJILCTB

3.1. CroumocTh aKTHBOB W BelIHYMHA 00s3aTeNbeTB DOHMA ONMPENESIOTCS IO  CIPABEITHBOM
CTOMMOCTH B COOTBETCTBUH C Mex1yHapoHbIM cTanaapToM pruHancoBoit oTueTHOCTH (IFRS) 13 «Onenka
CIIpaBEUIMBOM CTOMMOCTH», BBEJIEHHBIM B JIeHicTBHE Ha Tepputopun Poccuiickoit denepanun npukazom
MunuctepcrBa ¢unancoB Poccuiickoit @enepannu ot 28 nekabps 2015 roga Ne 2171 «O BBeneHuu
MexayHapoHBIX CTaHIAPTOB (PMHAHCOBOW OTUYETHOCTH M PazbsicHeHuit MexXIyHapOIHBIX CTaHAAPTOB
¢uHaHCOBOW OTYETHOCTHM B JeiicTtBue Ha Tepputopun Poccuiickoit denepanyu W 0 NpU3HAHUH
YTPAaTUBUIMMHU CHITy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUHN MpHUKa3oB) MuHKcTepcTBa (MHAHCOB
Poccuiickoit ®deneparu» c yderom TpeboBanuii Ykazanus Ne 3758-Y. B ciaydae HeoOXoauMocTu
CTOMMOCTb AaKTHBOB M BeJIMYMHA O00S3aTENbCTB ONpPENENsieTCs B COOTBETCTBUM C HHBIMH
MexyHapoAHBIMU CTaHapTaMH (PUHAHCOBOM OTYETHOCTH MO CHPABEATUBON CTOUMOCTH.
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3.2. CToMMOCTbh aKTHBOB WJIM BEIWYMHA 00s3aTENbCTB, B TOM 4YHCJE ONpEACTICHHAas HAa OCHOBAHUU
OTYeTa OLECHIIMKA, COCTABIEHHOIO0 B COOTBETCTBUHU C TpeboBaHUAMHN DenepanbHOro 3akoHa oT 29 nrois
1998 roga Nel35-®3 «O6 onienouHoi AesrenbHOcTH B Poccuiickoit @enepanum» onpenensercs 6e3 yuera
HAJIOTOB, KOTOpBIE YIJIAUYMBAIOTCS B COOTBETCTBUU C 3aKOHOAaTesnbcTBOM Poccuiickoit denepanuun mim
MHOCTPAHHOT'O TOCYAapCTBA MPU MPUOOPETEHUH U PEANN3alliU YKa3aHHBIX aKTUBOB.

3.3. B ciyuae onpeneneHus CTOMMOCTH aKTHBa WM BEJIMYMHBI 005S3aTE/bCTBA HA OCHOBAaHMM OTYETa
OLICHIIMKA /1aTa OLEHKW CTOMMOCTHU JIOJ’KHA OBbITh HE paHee IIECTU MECALEB 10 JaThl, IO COCTOSHUIO Ha
KOTOPYIO OIPEENsAeTCs CTOUMOCTh YUCThIX aKkTUBOB DoHAa. [Ipy 3TOM CTOMMOCTh aKTHUBA WJIU BEIMUUHBI
00s13aTeNIbCTBA OINPEENIAeTCs] HA OCHOBAHUU JOCTYIHOI'O HA MOMEHT OIPEJEeJIEHUS] CTOUMOCTH YHCTBIX
AaKTUBOB OTYETa OICHIIUKA C JaTOW OLEHKM Hambosee OJIM3KON K J1aTe ONpeAeseHUs CTOMMOCTH aKTHUBa
WIN BEJIMYMHBI 0053aTeIbCTBA.

3.4. B ciyuae ecnu Hacrosiuumu [IpaBunamu onpenenenus CUA B Lensx onpenesieHus CripaBeInBOM
CTOMMOCTH aKTHBa (BEJIMYMHBI O00S3aTENbCTBA) IMPEAYCMOTPEHO HCIOJIb30BAHHE CTOMMOCTH,
OIpE/ICICHHON Ha OCHOBAHMHU OTYETa OLIEHUIMKA, IIpU 3TOM lIpaBuia 1OBEpUTENBHOIO YIpPABIEHUS HE
coJiepKaT yKa3zaHHe Ha HaJIM4Ke B (DOHJIE OLEHIIMKA, TO TaKas OLEHKA MOXET ObITh IIPOM3BE/ICHA 3a CUeT
CpeICTB YIpaBIIstole KOMIAHUH ITPHU COOTIOACHUH TPeOOBaHUM K OLIEHIIUKY, YKa3aHHBIX B CJIETYIOIIEM
a03are.

CroumocTh akTHBa (BEIMUYMHBI 0053aTEIbCTBA) MOXKET ONPENENAThCA A Leneil HacToamux [IpaBun
onpeznenenuss CYUA Ha OCHOBaHMM OTYETa OLICHIIMKA, €CIM TAKOW OTYET COCTaBJICH OLEHIIMKOM, B
OTHOLIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYJIMPYEMbIX OpPraHM3allvi OLEHIIMKOB HE NMPUMEHSUIUCH B
TEYEHUE JIByX JeT B KOJMYECTBE JBYX MU Oosee pa3 Mepbl JUCUUIUIMHAPHOIO BO3JEHCTBHUA,
npenycMoTpeHHble denepanbHbIM 3ak0HOM «O0 o1IeHOYHOM eaTenbHocTH B Poccuiickoit @enepanumn», a
TaKKe BHYTPEHHMMHU JOKYMEHTAaMH CaMOpPEryJUpYeMbIX OpraHHM3alui  OLEHIIMKOB, U  CTaX
OCYIIIECTBJICHUS OLIEHOYHOM JEATEIbHOCTU KOTOPOTO COCTABIIET HE MEHEE TPEX JIET, a TAK K€ UMEIOIIUM
KBAJM(HUKALMOHHBIN aTTeCTaT IO COOTBETCTBYIOIIEMY HANpaBJICHUIO OLEHOYHOH JesTelbHOCTH.
OnpeneneHye OLEHIIMKOM CIPABEIIMBOM CTOUMOCTH O0OBEKTa OLIEHKH IIPOU3BOJUTCS B COOTBETCTBUU C
MexayHapoHbeIM cTanaapToM puHancoBoit orueTHocTH (IFRS) 13 «Ouenka cripaBeyinBoil CTOUMOCTH .
3.5 Meroauku onpeeraeHus: CpaBeIIuBOd CTOMMOCTH KOHKPETHBIX aKTUBOB (BEJIMUMHBI 0053aTEIILCTB)
IIPEJICTaBJICHBI B COOTBETCTBYIOIIMX NPUIIOKEHUIX HacToAmux [Ipasun onpenenenus CHA.

4. TlopsinoKk KOHBEPTALIMU CTOMMOCTEN, BIPA’KEHHBIX B 0JJHOH BaJIIOTe, B APYIYI0 BAJIOTY

4.1. CrouMOCTh aKTMBOB U BEJIMYHMHA 0053aTEIHCTB, BHIPAKEHHBIX B BAITIOTE, OTJIMYHON OT BAJTFOTHI
ONpeIeTICHUsI CTOMMOCTH YHUCTBIX AKTUBOB, IPUHUMAETCS B pACYET CTOUMOCTU YUCTHIX aKTUBOB B BAJIIOTE
OTIPENIETICHUsI CTOMMOCTH YHCTBIX aKTHBOB, ITyT€M NPHUBEACHHUS CTOMMOCTH aKTHUBa (00s3aTelIbCTBA) K
BaJIFOTE OIpEeIeJICHHs] CTOMMOCTH YHCTHIX aKTUBOB Y€PE3 POCCUUCKUIN PYOIib, MO KYpPCY, YCTAHOBICHHOMY
[lenTpansubeiM OankoM Poccuiickoit denepaiinn Ha 1aTy ONpPEEIEeHNs UX CIIPaBEAJIMBON CTOUMOCTH.

4.2. CTOUMOCTh aKTHUBOB M BEJIWYMHA O05S3aTeNbCTB, BBIPAKEHHAs B WHOW BaltoTe, AN KOTOPOM
[entpanpabiM 6ankoM Poccuiickoit denepannn HE YCTAHOBJIEH KypC BalllOThl K POCCUHCKOMY pyOITto,
MPUHUMAETCS B PaCU€T CTOMMOCTH YUCTHIX aKTUBOB B BAIIOTE ONPENEIECHUS CTOUMOCTH YUCTHIX aKTUBOB
C HCIOJIb30BAaHHMEM KpOCC-Kypca TaKOW BalllOTHI, ompeneneHHon dyepe3 kypc [ommapa CIIA,
ycraHoBneHHbIi  Intercontinental Exchange (ICE), mu6o mno nmaHHBIM WHON  HaOIOIaeMOM
TUTONIAIKH/TIPU3HABAEMOT0 MCTOYHWKA JIAHHBIX NMpHU OTCyTcTBHM jgoctymna Kk ICE, nubo HeoOxomumoi
uHpopmanuu Ha ICE (Ha ocHOBaHMM ITpeOCTaBIEHHON YTIpaBisoLe koMmnanueit HHpopMarum).

5. Ilepeyenb aKTHBOB, MOJIEKAIMX OLICHKE OLCHIIUKOM, U IEPHOANYHOCTD NTPOBEICHUS TAKOH
OLleHKH

5.1. Hacrosimue IlpaBuna ompenenenuss CUA ycTaHaBIMBAIOT MEpEYeHb AKTUBOB M BEIWYHHBI
0053aTeNbCTB, CIIpaBeIInBasi CTOMMOCTb KOTOPBIX BCEr/la ONpeiesieTcss HAa OCHOBAaHWHU OTYETa OLEHIIIMKA.
[Tepeuens npezacrasieH B [punoxennn 4.



5.2. B cnydae ompejeneHHs CTOMMOCTH aKTHBa (BEJIMYUHBI 00S3aTENIbCTB) HA OCHOBAaHUHM OTYETa
OILICHIIIMKA OLICHKA JOJI)KHA TPOU3BOAUTHCS HE PEIKE OJHOTO pasa B IIECTh MECSIIEB.

6. ITopsizoxk pacyera BeJIMYMHBI pe3epBa Ha BBIILIATY BO3HATPAKACHHMA W HCIOJb30BAHMA
TAKOI0 pe3epBa, a TakKkKe MOPSJ0K Yy4deTa BO3HAIPAXKIEHHH M Pacxod0B, CBS3aHHBIX C
JAOBEPHUTEJIbHBIM ynpaBjaeHueM PoHgom

6.1. PesepB Ha BbIUIATY BO3HArPaXAEHUS YIPABIAIOIIEH KOMIIAHMM, CIEHUAIN3UPOBAHHOMY
JETO3UTapUIO, AyAUTOPCKOM OpraHu3anuy, oueHIUKY PoHAAa M JHIYy, OCYILECTBIIIOIEMY BEACHUE
peecTpa Bia/ieNblieB MHBECTUIIMOHHBIX NaeB PoHJa (Jajiee — pe3epB Ha BBIILUIATY BO3HArpaXkJIeHUs), U
uHbIe pe3epBbl B DoHJe HE GOPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13arenbcTB PoHAa.

6.2. CpenHeroznoBasi CTOUMOCTb YUCThIX akTUBOB DoH1a Ha 10001 AEHB ONpeAesseTcs: Kak OTHOILIEHHUE
CYMMBI CTOMMOCTEH YMCTBIX aKTHBOB Ha KaXKbI pabouMii JeHb KAJIEHAAPHOIO roja (eciu Ha padouunit
JI€Hb KaJCHIApHOr0 roja CTOMMOCTb YHCTBIX AaKTHBOB HE ONpENEIIach — Ha IMOCICIHUN JEHb €€
OTIpeNieNieHus, MPEAMECTBYIOMNKA TaKoMy ITHIO) C Hadayia roja (¢ JaThl 3aBeprieHus (HOpMUpPOBAHHS
[1a€BOI'0 MHBECTULIMOHHOrO ()OH/IA) 10 AAThI pacuyéra CPEeJHEr0J0OBOM CTOMMOCTH YMCTHIX aKTUBOB K YUCITY
pabouux JHEH 3a 3TOT MEPHUO/.

7. Ilopsiaok  yperyJuMpoBaHHMsl Pa3HOIVIACHM  MexX1y YIpaBisdwoled KOMIAHHEeH U
CIeHAJIN3UPOBAHHBIM JACMO3UTAPHEM NIPHU ONpee/IeHUH CTOMMOCTH YMCTHIX AKTHBOB

B cnydae obnapyxenus pacxoxaenuii npu ceepke Crnpaku o CHA ®onpaa criennanu3upoBaHHBINA
geno3utapuii m Yopasmstomas kommnanus Y. @OHAOM BBICHAIOT NPUYHUHY PACXOXKACHUN U
COTJIACOBBIBAIOT BO3MOKHOCTH UX YCTPAHCHHUS.

B cniyuae ecnu pacxoxkaeHus He ObUTH YCTPaHEHBI 0 UCTEUSHUS MPEeIbHOTO CPOKA COTTIACOBAHUS
CTOMMOCTH YHCTBIX aKTUBOB, (hakT OOHApyKEeHUs pacxoxaeHuil pukcupyercs B [IpoTokoe pacxoxxaeHuit
pe3ynbTaToB cBepku CHA. Ilpu 3TOM cniennanu3upoBaHHbIN feno3utapuid He 3aBepseT CnpaBky o CHA
donna u He mo3aHee 3 (Tpex) pabounx JHEH ¢ JaThl nojAnucanus [IpoTokosia pacXxoxIeHHI Pe3yabTaToOB
ceepku CYHA yBenomiseT o (akre pacxoxaeHus bank Poccun.

@DakT MOCIeAYIOUIET0 YCTPAaHEHUs PaCcXOXKACHUN MOATBEpkKAaeTcs nyreM 3aBepeHus CrpaBku o
CYA cnenuanu3upOBaHHbBIM JETIO3UTAPUEM.

8. Tlopsiaok onpenesieHus 1aThl 1 BpeMEHH, M0 COCTOSIHMIO HA KOTOPbIE ONpeaesisieTcs CTOMMOCTh
HMYILLECTBA, IEPEJAHHOI0 B OIJIATY MHBECTUIIHOHHBIX naeB PoHaa

8.1. Jlarta, MO COCTOSIHUIO Ha KOTOPYIO OMPEACIISICeTCS CTOUMOCTh UMYIIECTBA, TIEPEIAHHOTO B OILIATY
naecB DoHIa, HE MOXeT OBITh OINpeAelieHa paHee [aThl IMepefadyd TaKoro HMYINEeCTBa B OILUIATy
WHBECTHUIIMOHHBIX TAEB, 3a UCKIIIOYCHUEM CITy4aeB OMPEJIEICHUSI CTOMMOCTH UMYIIIECTBA, IEPETAHHOTO B
OIUIATY WHBECTUIIMOHHBIX NaeB PoHAa, HA OCHOBAHMM OTYETa OIICHINMKA. J[ara, MO COCTOSAHHMIO Ha
KOTOPYIO ONPENEAETCS CTOMMOCTh UMYILECTBA, NEPEJAHHOTO B OIUIaTy MHBECTULMOHHBIX nTaeB PoHxa,
Ha OCHOBAHMHU OTYETA OICHIIUKA, HE MOXET ObITh paHee 3 (TpexX) MECSIEB J0 JaThl Mepeiadd TaKoro
I/IMYHIGCTBa B onnaTy NHBCCTUIIUOHHBIX I1ACB.

8.2.  CTouMOCTH UMYIIECTBA, MEPEAAHHOTO B OIUIATy HHBECTUIIMOHHBIX MaeB DoHa, onpeaenseTcs 1o
CcOCTOSTHHIO Ha 23:59:59 naTel nepegayn UMyIIECTBA B OTUIaTy MHBECTUI[MOHHBIX MAEB.



Hpuioxenne 1. Kpurepun npuzHanus (nMpekpamieHusi NPU3HAHUA)

aKTHBOB H 00513aTeJIbCTB ®oHpa

AKTUB/O0043aTEJILCTBO

Kpurepuu npusnanus

Kpurtepuu npexpaiieHusi npu3HaAHUs

JleHexxHbIC CpEACTBA HA CUETAX, B
TOM YKCJIC Ha TPAH3UTHBIX BATFOTHBIX
CUeTax, OTKPBITHIX Ha YTIPaBISIONIYIO
komranuo 1.Y. ®ongom

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

» Jlara UCIIOJIHEHUS KPEIUTHON
opraHu3aIueil 00s3aTeNIbCTB MO
MEePEUHCIICHUIO JICHEKHBIX CPEJICTB CO
cyeTa;

» Jlara pemenust banka Poccuun 00 o13bIBE
JuIeH3u O0aHKa (JICHEe)KHBIE CPeJICTBA
IIEPEXOJAT B CTATYyC IIPOYEH
JIeOUTOPCKOM 3a/I0JDKEHHOCTH );

» Jlata nukBuganun 0aHKa COTJIACHO
nH(popMaIuu, pacKphITOH B
O(pUIAIEHOM JIOCTYITHOM UCTOYHUKE (B
ToM uucie 3anucu B ET'PHOJI o
JIMKBHUIAIINHU OaHKa).

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

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

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

» JlaTta ucnioiHEHUs KpEAUTHOMN
OpraHu3aIei 00s13aTEIbCTB 110
BO3BpaTy BKJIaja (BO3BpaT Ha CUET
®doH/1a IEHEKHBIX CPEJICTB MO JOTOBOPY
0aHKOBCKOTO BKJIaJIa);

« Jlata daxkTrueckoi nepeycTynku npasa
TpeOOBaHUS O BHITLIATE BKIAAa U
HAYUCJICHHBIX MTPOILIEHTaX HA OCHOBAaHUH
JIOTOBOPA;

» Jlara pemenust banka Poccun 06 o1361BE
TUIeH3uU O0aHKa (JeHeKHbIe CPeICTBA
BO BKJIaJIaX TIEPEXOMAT B CTATyC
JIeOUTOPCKON 3aTOIKEHHOCTH ),

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




JlenexxHble cpencTa (1eduTopckas
3aJI0JDKEHHOCTD ), HAXOJISIIUECS Y
po(hecCHOHATBHBIX YYACTHHUKOB
pBIHKA IICHHBIX OyMar u
OpraHu3aTopoOB TOProBiu (OpoKep,
oupika)

Jlata 3a4uciieHust JCHEKHBIX CPEICTB Ha
CIICIMANIBHBINA CYET Ha OCHOBaHHHU OTYETa
Opokepa uiu OUpPKH.

[ata ncriosniHeHus: OpoKepoM MIIH
Ouprkel 00513aTeIBCTB 110 TIEPEUNCICHUIO
JIEHEXKHBIX CPEJICTB CO CIICIUATBHOTO
cyera;

Hara pemenus banka Poccuu 06 oT361Be
JUIIEH3UH Y Opokepa (JICHS)KHbBIS
CpEIICTBA MEPEXOIAT B CTATYC MpoUeh
JIeOUTOPCKOM 3a/I0JDKEHHOCTH );

Jara nukBuaanuu Opokepa coriiacHO
uH(pOpMalUU, paCKpPHITOI B
O(pUIAIEHOM JIOCTYITHOM UCTOYHUKE (B
toM uuciie 3anucu B ET'PYOJT o
JUKBUJAIMU OpoKepa).

Ilennble Oymaru, B T.4. ACTIO3UTHbIE
cepTudukaTsl

Jlata mepexona mpaB COOCTBEHHOCTH Ha
[EeHHbIE OyMaru (3a UCKIIOYCHUEM
LIEHHBIX OyMar nepeJaHHbIX 10 CACNIKAM,
COBEPIIAEMBIM Ha BO3BPATHOW OCHOBE,
[IPU COXPAHEHUU KOHTPAreHTOM I10
clenke 3a co00ii 3HAYUTENBHOMN YacTh
BCEX PUCKOB U BBITO/I, CBA3aHHBIX C
BJIaJICHUEM IIEHHBIMU OymMaramu, M
KIIMPUHTOBBIX CEPTU(HUKATOB YUaCTUS
(KCY) n aknuii, pa3MeIieHHbIX IpH
YUPEKICHUU Y IIPABIISIONIEH KOMITAHUEN
J1.Y. ®oHI0M aKIIMOHEPHOTO 00IIECTBA);
* eCJIM 1IeHHas OyMara, MOJAJEKUT yUeTy
Ha cyeTe JIETIO - JjaTa 3a4HuCICHUS
LIEHHOM OyMaru Ha CYeT Jeno, OTKPHITHIN
Yupasnsromeit kommanuu 1.Y. @ongom
B CIIELIMAJIU3UPOBAHHOM JIETIO3UTAPHH,
TIOATBEPKICHHAS] COOTBETCTBYIOMIEH
BBIIMCKOM I10 CYETY JIETIO;

* €CJIM IOKyMEHTapHbIe [IeHHbIe OyMaru
HE TIOJIJIeKaT y4eTy Ha cueTax Jeno (3a
HCKJIIOYEHUEM JIETIO3UTHBIX

Jlata nepexona mpaB cOOCTBEHHOCTH Ha
[IEHHbIE OyMaru (3a UCKIIOUCHUEM
LEHHBIX Oymar, nepeJaHHbIX 10
cZeJIKaM, COBEpLIAEMbIM Ha BO3BPaTHOM
OCHOBE, KOTJa YpaBisionias KOMIIaHUs
J.Y. ®oHgoM npoaoKaeT COXpaHITh
3a cOOOM 3HAUUTENIbHYIO YacTh BCEX
PHUCKOB U BBITO/JI, CBA3aHHBIX C
BJIaJICHUEM NIEPETAHHBIMHU T10 CHEIIKE
IIEHHBIMU OyMaraMu, U KIIMPUHTOBBIX
ceptuduxatoB ydactusi (KCVY) u akiui,
Pa3MEIEHHBIX TPU YUIPEKICHUU
Ynpasnsrowei kommnanuen /1.Y.
®oHI0M aKIIMOHEPHOTO 00IIECTRA);

* €CJIM LIeHHas OyMmara, MoJJIe)KUT YUeTy
Ha cueTe JIETO - JaTa CIUCaHus [IeHHON
Oymaru co cyera Jerno, OTKPhITOTO
VYnpasnstoment kommnanuu J1.Y. @ongom
B CIIELUATIM3UPOBAHHOM JIENIO3UTAPHH,
MOJITBEPIK/IEHHAS! COOTBETCTBYIOLIEH
BBIIMCKOM I10 CYETY JIETO;

* €CJIM IOKyMEHTapHbIE IIEHHbIE OyMaru




cepTu(dUKaTOB) - C AATHI MpHUeMa IICHHOU
Oymaru Ympasistomei kommanueit J[.Y.
®oHI0M, ONIPEICTICHHON B COOTBETCTBUU
C YCJIOBUSIMU JIOTOBOpA U
MOJTBEPKICHHON aKTOM Iprema
neperavyu eHHbIX Oymar;

* [10 JICTIO3UTHBIM cepTU(dHUKaTaM - Aara
3a4MCIICHUS BO BKJIAJ (JETO3HT)
JIEHEKHBIX CPEJICTB, MMOATBEPKICHHAS
BBIIIMCKOM CO cueTa 1o BKIaAy
(memo3uTy) win ¢ JaThl MPUOOPETEHUS
TaKoro cepTu(uKara rno akTy npuema-
nepeaadyu B COOTBETCTBUU C JOTOBOPOM.

HE MOJ/JIeXkKAT yUeTy Ha cuerax jAeno (3a
HCKJIFOYEHUEM JTEMO3UTHBIX
cepTuduKaToOB) - ¢ JaTHI Iepeaadn
[IEHHOHM OyMaru Ympasistomen
komrianueit 1.Y. @onjgom,
OTPEICTICHHON B COOTBETCTBHH C
YCJIOBHUSIMU JIOTOBOpA U
MOATBEPKICHHON aKTOM IIprUeMa
nepeaavr LEeHHbIX Oymar;

* [10 JICIO3UTHBIM cepTuduKaraMm - gata
CIIMCaHMS C BKJIaJa (Jeno3uTa)
JIEHEKHBIX CPEACTB, MOATBEPKICHHASL
BBIIMCKOW CO CYETA IO BKJIAAy
(Ieno3uTy), Ui C 1aThl CIIUCAHUS
TaKoro cepTuduKara 1o akTy npruema -
nepeaadu B COOTBETCTBUH C JOTOBOPOM;
* [10 SMHUTEHTY [IEHHBIX OyMar - C JIaThl
JINKBUJIAIIMY DMUTECHTA Ha OCHOBAaHUU
BHeceHnus 3anucu B ET'PIOJI o
JINKBUJIAITNY,

OO0s3aTenbCTBA MO OIUIaTe aKIUi,
pactpeeIeHHbBIX TTPH YUIPEXKICHUN
[TpaBa TpeGoBaHUs MO 3aUUCICHUIO
aKIMi aKIIMOHEPHOTO OOIIEeCTRA,
pa3MeIIeHHBIX MIPH YUPEKIACHUN
AKIuH, pa3MenieHHbIe pu
YUPEXKIEHUHU aKIMOHEPHOTO
obmectBa* (DoHI — yupenuTennb
(omuH U3 yupeauTeneit) oo1ecTa)

B oTHOIEHNN 00513aTENBCTB O OIUIATE
aKIuil 1 1e6UTOPCKOI 3a/10JKEHHOCTH K
MIOJIYYEHHIO MIPaB M0 aKLIUAM,
pasMemeHHLIX IPU YUPEXKICHUU:
Jlata rocynapcTBeHHOU
perucTpanyy akluOHEPHOTO
o0111ecTBa, yapeauTenemM
(ogHMM U3 yupeauTeneil)
KOTOpOro siBisiercst Do
B oTHOIIEHNN aKIMii, pa3MEIIeHHbBIX TTPH
yUpeKJIeHUHU O0IIeCcTBa:
HauboJee Mo3JHsIs U3 Jat:
- J1aTa IIOJIHOM OIIaTHI aKIUH,
pa3MeNICHHBIX MPU YIPEIKICHUH

B oTHo1IEHNH 0053aTENLCTB 10 OILIATE

aKIIMi, pa3MEeILIeHHbIX NPU YUYPEKICHUU:
IToraimrenue 00s3aTENLCTB B
OTHOIIICHUH OILJIaThI aKIIHH,
pacrupeneaeHHbIX Ipu
YUPEKIECHUN aKIIHOHEPHOTO
ob1m1ecTBa

B oTHOIIeHNN mpaB TpebOBaHUS 1O

3aUMCIIEHUIO AKIIUN aKITHOHEPHOTO

o01ecTBa, pa3MeIIeHHBIX TPU

YUPEKACHUN:
HanboJee MO3aHISA U3 JaT:

- JaTa MOJIHOM OILIATHI aKITUH,

pa3MEIIEHHbBIX MPU YUPEKICHUU




00II1eCcTBa B YaCTH, BKIIFOYAEMOII B
cocrtaB umyniectBa ®ounpa,

- JlaTa 3a4UCIICHUS aKIUi, pa3MeIICHHBIX
IIPH Y4peKIeHUHU OOIIeCTBA HA CUET
Jerno Ynpasistome kommanuu J1.Y.
doxmoMm.

[Tocne monHOM oruaTel AKUKM HA HUX
pacnpoCTpaHsIOTCS BCE MOJIOKEHUS
Hactoamux [IpaBun onpenenenus CHA
(ITpunoxxeHue 2) B OTHOIICHUH LIEHHBIX
OyMmar, y9uThIBacMbIX Ha CUETE JICTIO, B
4acTH MPU3HAHUS

00I1IeCTBA B YaCTH, BKIIIOYaeMOU B
coctaB umyiectsa ®onna;

- IaTa 3a4MCIICHHUSI aKIHi, pa3MEIIeHHbBIX
MIPU YUPEKICHUH O0IIIeCTBa HA CUET
neno Ynpasnstouien kommnanuu J1.Y.
dongoMm.

ITocne monHOM OIUIaThl aKIIUK Ha HUX
PacIpoCTPaHSIIOTCS BCE TTOJIOKEHUS
Hactoamux [IpaBun onpenenenns CHA
(ITpunoxeHue 2) B OTHOIICHUH LIEHHBIX
Oymar, y9uThIBa€MBIX Ha CUETE JICTIO, B
YaCTH MPEKPAIICHUS] IPU3HAHUS

KnupuHroBeIii cepTU(UKAT ydacTHs B
coctaBe akTuBoB ®oHma (KCVY)

B nary Beimaun KCY (3auncnenus Ha
COOTBETCTBYIOIIUHN pa3ies TOPrOBO-
KJIMPUHTOBOTO CU€Ta U BHECCHHUS
HMMYILECTBA B UMYIIECTBEHHBIN MY).

B naty noramenust KCVY (cniucanus ¢
COOTBETCTBYIOILIETO pa3jiesia TOProBo-
KJIMPUHTOBOTO CUETA U BHIAAYU
MMYIIECTBA U3 UMYILIECTBEHHOIO MyJa).

JlenexxHble TpeOOBaHUS O
KPEJIUTHBIM JI0TOBOpam (B T.4.
yIOCTOBEPEHHBIE 3aKJIATHBIMU) U
JIOTOBOpaM 3aiiMa, 110 KOTOPbIM
Yupasnsaromas komnanus [.Y.
DOHJIOM SBIISIETCA 3aMO/IaBIIEM
(manee — ccyna)

JI1st IeHEeKHBIX TpeOOBaHUH 110
KPEIUTHBIM JOTOBOPAaM U JJOTOBOPaM
BBIJJAHHBIX 3aIMOB;

JlaTa npenocTaBieHus KpeauTa (3aiima)
10 IOTOBOPY, MOATBEPKACHHAS
BBIITUCKON ¢ OAHKOBCKOI'O CUETa,
OTKPBITOTO Ha YTIIPaBIISIOLIYIO
kommanuio [[.Y. ®ormom;

Jlata mepeycTynku npaBa TpeOOBaHUS 110
CCyJie Ha OCHOBaHUH JIOTOBOPA;

JlaTa nepexona rnpasa Ha 3aJI0rOBOE
HMMYIIECTBO (€CII TaKOBBIM SIBJIIFOTCS
mpaBa TpeOOBaHUs U3 JOTOBOPOB
3aiiMa/KpEeTUTHBIX IOTOBOPOB) MPHU
oOpareHruu B3bICKaHUS Ha TIPEIMET
3ajora.

Jlis neHexxHbIX TpeOOBaHUI 110
KpPEAUTHBIM JIOTOBOPAaM U J10IOBOPaM
BBIIaHHBIX 3aliMOB:

JlaTa mosiHOrO morameHus Kpeanura
(3aiimMa) MOATBEPIKIEHHAs BBIITUCKOM €
OAaHKOBCKOTO CYETa, OTKPHITOrO Ha
VYpasistouyro koMnanuo J1.Y.
donHmoM;

JlaTa TMKBHMIALIMY 3a€MILMKA COTIIACHO
uH(pOpMalU, paCKphITON B
o(UIHaNTbHOM JOCTYITHOM UCTOYHUKE (B
toMm uucie 3anucu B EI'PIOJI o
JMKBUAALUY 3a€MIIIHKA);

JlaTta mepeycTynku rnpaBa TpeOOBaHUS IO
CCyJle Ha OCHOBaHHMHM JIOTOBOPA;

JlaTta rocyaapcTBEHHOI perucTpanuu
npaBa o011l 10J1IeBOM COOCTBEHHOCTH
BJIQ/I€TIb1IEB MHBECTUIIMOHHBIX TAeB




Jlist IeHeXHBIX TpeOOBaHMIA IO
KPEAUTHBIM JOTOBOPaM U JIOrOBOpaM
3aliMa, YAOCTOBEPEHHBIX 3aKIaHBIMU
(manmee — 3akyagHbIC):

JlaTa nepenatoyHON HAAIIUCH Ha
3akJialHOM C YKa3aHHEM, YTO
BIaACabIEM 3aKIaJHON SBIISCTCS
VYnpasnstomas komnanus [.Y. @ongom;

@oHJa Ha 3AJI0FOBOE UMYLIECTBO,
HaIpUMep, MOATBEPKACHHAS BBIMHCKOM
u3 EI'PH — B ciiyuyae oOpamienus
B3BICKAHUS Ha IIPEIMET 3aJI0Ta B BUJIE
00BEKTa HEABMKUMOCTH U TTOCTYTICHUS
B coctaB PoH/1a 3aJI0rOBOr0 UMYILIECTBA;
Jlns 3akiraiHbIX

JlaTa nepenaroyHoON HaJMKCH HA
3akiaagHOM ¢ yKa3aHUEM, YTO HOBBIM
BJIQ/IETIBIIEM 3aKJIAIHOM SIBIISIETCS
CTOpOHHEE JIUIIO;

JlaTa MoJIHOTO UCTIOJTHEHUS
00513aTENILCTB 3aCMIITUKOM;

JlaTa rocyaapcTBEHHOM perucTpainuu
npaBa oO11ei 0J1eBOM COOCTBEHHOCTH
BJIQ/IETIbIIEB MHBECTUIIMOHHBIX MAaeB
PoHJa Ha 3AJI0rOBOE UMYLIECTBO,
MOATBEpKAeHHAas BbIUCckoM u3 EI'PH —
B Ciy4yae oOpallleHus B3bICKaHUs Ha
MIPEAMET 3aJ10Ta ¥ TOCTYIJICHUS B COCTaB
@doH/a 32JI0rOBOT0 HMYIIECTBA.

JlenexHble 00s3aTenbCTBA U3
KPEIUTHBIX JOTOBOPOB U JOTOBOPOB
3aiiMa, 10 KOTOPBIM Y IIpaBiIsAIoIIas
komnanus J[.Y. @oHoMm aBisercs
3a€MILIMKOM

Jlata noydeHus Kpeaura (3aiima) Ha
OCHOBaHUU 3aKJIFOYEHHOTO JI0OTOBOPA,
MOJATBEPKIEHHAS BBIIMCKOM C
OAaHKOBCKOT'0 cueTa, OTKPBITOTO Ha
VYpasustomyro koMnanuto 1.Y.
donnom

JlaTa mojgHOro moramieHust 00s3aTeIbCTB
W3 KPEJUTHBIX JIOTOBOPOB U JIOTOBOPOB
MOJIYYEHHBIX 3aiIMOB, MOATBEPKICHHAS
BBIITMCKOM ¢ OAHKOBCKOI'O CUETA,
OTKPBITOTO Ha YTIPaBISAIOLIYIO
kommanuio [.Y. ®ongom;

Jlata TUKBHOAIIH
KpeauTopa/3auMoiaBlia COrJIacHO
uH(pOpMaIIUHU, PaCKPHITON B
O(pUIATIEHOM JIOCTYITHOM UCTOYHUKE (B
ToM ymciae 3anucu B EI'PHOJI o
JUKBUJAINY KPEAUTOPA/3aMMO/IaBIIaA).
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IIpocroii Bekcenb

Jlata nepexojia npaB COOCTBEHHOCTH Ha
IIEHHbIE OyMaru, onpe/ieicHHas B
COOTBCTCTBUH C YCIIOBUSAMU OOTOBOpaA U
MOJITBEPKICHHAS aKTOM IIPHEMa -
nepcaaun NCHHbIX 6yMar.

Jlata mepexona rmpaB COOCTBEHHOCTH Ha
IIEHHbIE OyMaru, orpejeicHHas B
COOTBETCTBHUU C YCIIOBUSMHU JJOTOBOPA U
MTOATBEPIKICHHAS aKTOM IpHUeMa -
nepeaayvr HeHHbIX Oymar;

Ecnu mo Bekcenenaresnto u Jauity,
nepeaBiieMy BeKCellb TTIOCPEICTBOM
WHJI0OCCAaMEHTa (J1ajiee — TOJDKHHKH ),
BHeceHa 3amnuch B EI'PIOJI o
JIMKBUJALIMY JOKHHMKA - C TaThl 3aIIUCH
0 JTUKBHJIAIIUH JIOJDKHUKOB (TIOTYUICHHS
nH(pOpMaIKU O JIMKBUIAIIUN
JTIOJKHUKOB).

I[OJ'II/I B YCTAaBHBIX KallMTaJIax
POCCHICKHX OOILECTB C
OrpaHquHHOﬁ OTBETCTBCHHOCTBHIO
(manee - OOmecTB)

Jlata nepexoja mpaBa COOCTBEHHOCTH Ha
JIOJII0, TIOJITBEPKICHHAS BBIMMCKOMN U3
EI'PIOJI, B cnyuae uamMeHeHus pazmepa
Vcrasuoro kanutana O011ecTBa,
MPOLIEHTA BJIA/ICHUS 10JIEH;

Haubonee nmo3ausis u3 gar: nata
nepexojia mpaBa COOCTBEHHOCTH Ha
JIOJTI0, TIOJITBEP KICHHAS BBITUCKON U3
EI'PKOJI, unm nata oruiatel yCTaBHOTO
Kanurasa, B CayJae yupexaeHus
Oo6mecTBa.

Jlata nepexosa npaBa COOCTBEHHOCTH Ha
JIOJIIO: MIOATBEPKICHHAS BBIITUCKOW U3
EI'PIOJI, B ToM umciie B citydae
U3MEHEHUS pa3Mepa Y CTaBHOTO
kanuTana O0miecTBa, MPOLEHTA
BJIAJICHUS JIOJICH;

Jlata nukBuIanuu oOIIecTBa.

[IpaBa yuacTus B ycTaBHBIX
KaruTagax HTHOCTPAHHBIX
KOMMEPUYECKHUX OpraHU3alHN

Jlata mepexoa nmpaBa cOOCTBEHHOCTH Ha
IIpaBa y4yacTus, MOATBEP)KICHHAs
COOTBETCTBYIOLINM JJOKYMEHTOM,
MIPEYCMOTPEHHBIM B COOTBETCTBHUH C
3aKOHOJIATEITLCTBOM CTPAHBI
perucTparyu.

Jata nepexosa npaBa COOCTBEHHOCTH Ha
IpaBa y4acTHsl, HOATBEPKICHHAS
COOTBETCTBYIOIUM JIOKYMEHTOM,
MPEYCMOTPEHHBIM B COOTBETCTBUU C
3aKOHOJIaTE€IbCTBOM CTPaHbI
perucTpanmm.

JlaTta MTuKBHIAIIMY MHOCTPAHHOU
KOMMEPYECKOW OpraHu3aluu, pacKpbITast
B JIOCTYITHOM HCTOYHHKE, WU
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uH(pOpMaIUS O aTe JTUKBUIAIUN
WHOCTPAHHOM KOMMEPUYECKOM
OpraHu3alu, NoJy4eHHast
Yupasnstomeit kommnanuen J1.Y.
DoHI0M.

paroueHHbie METaILIIbI

I[JISI JAparouCHHbIX MCTAJIJIOB.
- JlaTa IIepexona IIpaBa CO6CTBCHHOCTI/I,

MOATBCPXKACHHAA aKTOM npuema-
nepcaadu;
I[JISI AparoucHHbIX MCTAJJIOB,

YUUTBIBAEMbIX Ha TOPIrOBOM OaHKOBCKOM
cuere (manee — ThC), otkpsitom B HKO
HKII (AO);

- nata 3auncienus Ha ThC, yka3aHHas B
knupunrosom otuyete HKO HKIJ (AO).
Jliig TpeOoBaHUI K KpeAUTHOM
OpraHu3al1K BHIIIATUTh JAE€HEKHBIH
HKBUBAJICHT JIParolieHHBIX METAJIIOB!

- laTa 1epexo/1a IpaB COOCTBEHHOCTH
COTJIACHO BBIITUCKE CO CUeTa KPEJAUTHON
OpraHu3alMK O 3aYUCICHUH Ha
METAJUTMYECKHUIA CUET JIParoleHHbIX
METaJUIOB Ha OCHOBaHUHU J0T0BOpA.

Jnst iparoLeHHbIX METAJIOB:
- JlaTa mepexojia mpaBa COOCTBEHHOCTH,

MIOJATBEPIKICHHAS aKTOM npuema-
rnepeaayu;
o Jlus JIparoleHHbIX METaJJIoB,

YUUTHIBAEMBIX HAa TOPrOBOM OaHKOBCKOM
cuere (nanee — ThC), orkpsitom B HKO
HKII (AO);

- nata criucanus ¢ ThC yka3zaHnHas B
knupunrosom otuete HKO HKIJ (AO).
st peboBaHuil K KpeIUTHOM
OpraHU3aI1H BBIIJIATUTD JCHEKHBIH
HKBUBAJICHT JIParoleHHBIX METAJUIOB!

- JIaTa CIIMCaHMs C METAJUINYECKOI 0 cyeTa
JParoIleHHbIX METAJUIOB B COOTBETCTBHUH
C YCIIOBHSIMH JIOTOBOPA;

- narta pemenust banka Poccun 006 oT361BE
JMLEeH3UN OaHKa (JICHEXHBbIE CpPEeICTBA
MEPEXOIST B CTATYC MPOYEH 1eOUTOPCKOM
3aJI0JDKEHHOCTH );

- laTa JIMKBUIAIUH KPEAUTHOU
OpraHHU3aIiH, B KOTOPOIl OTKPBIT
METAJUIMYECKHUIA CUeT, H(HOPMAIHS O
KOTOPO# packpsiTa B O(pUIIMATEHOM
JOCTYITHOM UCTOYHHKE.
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Jleburopckast 3aJJ0JKEHHOCTb 110
IPOIIEHTHOMY/KYITOHHOMY JI0XO/Y,
10 YaCTUYHOMY/TIOJTHOMY
MOTAIICHHUIO TOJITOBBIX IIEHHBIX
Oymar

Jleburopckast 3a10JKEHHOCTD T10
MPOLIEHTHOMY (KYITOHHOMY) JOXOJy 110
JIOJITOBBIM IIEHHBIM OymaraM mpHu3HaeTcs
B JIaTy MOTAIlI€HUs TPOLIEHTHOTO
(KyIOHHOT0) J0X0/1a, MPEAYCMOTPEHHYIO
YCIIOBUSIMU BBIITYCKa IIEHHOW OyMmaru;
Jleburopckast 3aI0JKEHHOCTD T10
BBIIUIATE YaCTU HOMUHAJIHLHOM
CTOMMOCTH (TTOJTHOH HOMUHAIBHOMN
CTOMMOCTH) OOJIMTalliy MPU3HAETCS B
JIaTy TIOTAIICHUs COOTBETCTBYOIICH
4acTU HOMHHAJILHOM CTOMMOCTH (IIOJIHOM
HOMHUHAJILHON CTOUMOCTH),
MIPETyCMOTPEHHYIO YCIOBUSMU BBIITYCKa
[IEHHOH Oymard.

JaTa ucnosiHeHus 00s3aTeNIbCTB
SMUTEHTOM, MOJATBEPKACHHAS
OAHKOBCKOW BBITTUCKOUN MU OTYETOM
Opokepa;

JlaTra TMKBHIAIIMY SMUTEHTA, COTJIACHO
Bbinucke u3 EI'PYOJI (wnm BeIUCKH 13
COOTBETCTBYIOIIETO YIOJIHOMOUYEHHOTO
opraHa MUHOCTPaHHOT'O TOCYAapCTBa).

JebuTopckas 3a10JPKEHHOCTH 110
BBITJIATE IUBUJICHIOB I10 aKIUSM,
JI0X0J1a TIO JISTIO3UTAPHBIM PACITHCKAM

Jlata npu3HaHus 1eOUTOPCKON
3aJI0JKEHHOCTH 10 BBIIJIATE
JUBHJICH/I0B 110 aKIHsIM, 10X0/1a 10
JIENIO3UTAPHBIM PAaclUCKaM B
OTHOIICHUH:

- aKIMii, 1eNO3UTapHBIX PACIIUCOK
POCCHUICKUX DMUTEHTOB SIBJISIETCS B
cooTtBeTcTBUM ¢ nH(popmanueir HKO AO
HP/I wnu opunmanbHbIX caiiToB
SMUTEHTA LIEHHBIX OyMar - j1ara
(buKcalyy peecTpa akIMOHEPOB JUIs
BBIIUIAThI TUBUJICH/I0B;

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

Jata ucrnionnenus o0s3aTeIbCTB
AMUTEHTOM, MMOATBEPKACHHAS
0aHKOBCKOM BBIITUCKOM C PaCYETHOTO
cyera Ynpasisaronien komnannu /Y.
®onom unm oruetoM Opokepa PoHa;
JlaTta TMKBHIAIIMY SMUTEHTA, COTJIACHO
Bbinucke u3 EI'PYOJI (vm BeInucKkH U3
COOTBETCTBYIOILIETO YIIOJTHOMOYEHHOTO
opraHa MHOCTPaHHOTO TOCYAapCTBa).
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MH(POPMALIMOHHOM TPYIIIIEI
«MuTepdakce» (https://rudata.info/) -
nata, ¢ KOTOpO# IIeHHbIe Oymaru
HA4YMHAIOT TOProBaThcs 0e3 yueTa
0OBSIBIICHHBIX TUBHACHIOB (DKC-
JIMBUJICH/IHAS J1aTa);

B orcyrcTBUM nH(popMmarmu nu3 HKO AO
HP/I, obuninanbHbIX CaiTOB SMUTEHTA
LEHHBIX Oymar, HH(pOPMaIMOHHBIX
cucrem Cbhonds, «urepdaxcy - nara
3a4MCIICHUS JICHEKHBIX CPEACTB Ha
pacyUeTHBIH CYeT, OTKPHITHIN
VYupasnstoueit komnanuu [1.Y. @onaowm;
[Ipu oTcyTcTBUU MHGOPMAIIUU U3 BBILIE
YKa3aHHBIX UCTOYHHKOB (B TOM UUCIIE
pa3Mepa NPUYUTAIONINXCS BBIILIAT) -
JlaTa 3a4MCIICHUS] IEHEKHBIX CPEJICTB Ha
pacyeTHBINA CYET Y IIPABJISIIOLIEN
kommanuu J[.Y. @onmoM (B TOM yucie
Ha cyeT Opokepa dDoHpa).

JebuTopckas 3a10JPKEHHOCTD TI0
J0X0J1aM TI0 MHBECTUIIUOHHBIM TasiM
POCCHICKHX MaeBbIX
WHBECTHUIIMOHHBIX (DOHJIOB U MasiM
(aK1MsAM) UHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB, Mau
KOTOPBIX BXOJISIT B COCTaB MMYIIICCTBA
®doHJa, Mo 0X0JaM OT J0JIEBOTO
y4acTUs B yCTAaBHOM KaIluTalie

Jlatoli mpu3HaHUS [10XOJa MO TasM,
SABJIAETCS nara BO3HUKHOBEHUS
o0s3aTenbCTBA IO  BBIIUIATE JI0XO0Ja,
yKa3zaHHasg B COOOIIEHUH O BHIIJIATe
J0X0/la 1O WHBECTULHMOHHBIM MasM
POCCHICKOTO MAaeBOr0 MHBECTUIIMOHHOTO
¢onma u masMm (aKUsAM) MHOCTPAaHHBIX
WHBECTULIMOHHBIX  (OHJOB, KOTOpBIE
BXOJAT B cocTaB umyiiectsa ®oHaa, B
cootBercTBUM ¢ uH(popmanueir HKO AO
HPT;

Jlata, ¢ KOTOpOi UHOCTPaHHbIE [ICHHBIE
Oymaru HauMHAIOT TOProBaTbes 63

ydeTa O0OBSIBICHHBIX JUBUACHIO0B (3KC-

JlaTra ucnoytHeHUS 0053aTEILCTB 1O
BBITUIATE 10X0/a, TOATBEP KICHHAs
0OAaHKOBCKOW BBITUCKOM € PaCYETHOIO
cyera Ynpasironieil komnanuu [1.Y.
donyom /oTueToM Opokepa DoHa;
JlaTa TMKBUIALMK YIIPABIAIOLIEH
KOMIIaHUM (MHBECTULIMOHHOTO (hOH/Ia
(Jrm1a, BBIJABIIErO Mau (BBITYCTUBIIETO
aKImu)), cornacHo Beinucke u3 ETPHOJI/
(MM BBIMMMCKU U3 COOTBETCTBYIOLIETO
YIIOJIJHOMOYEHHOTO OpPTraHa
MHOCTPAaHHOI'O TOCY/1apCTBA);

JlaTa MCKITFOUEHHsI COOTBETCTBYIOILIETO
[aeBOr'0 MHBECTUIIMOHHOTO OHA U3
peectpa.
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JHMBUJICHHAS JIaTa) 1O JAHHBIM TPYIIIIbI
xommanuii Cbonds (https://cbonds.ru/),
MexayHapo1HOM HH(POPMALMOHHOM
rpymsl «HTEpdhaKc»
(https://rudata.info/);

Jlata onpenenieHus BbIILIAThHI JOX0/a,
COTJIACHO HH(OPMAIUHU HAa OPUITUATEHOM
caiTe ynpaBJIIOIIeH KOMIIAaHUH/B
opUIHATEHOM COOOIICHUH IS
BIIQ/IETIBIIEB UHBECTUIIMOHHBIX MAEB O
BBITIJIATE 10X0aa (IJ1s
KBJIM(ULIUPOBAHHBIX HUHBECTOPOB);

IIo noxomam OT AOJIEBOIO y4acTHs B
YCTaBHOM KalluTaje - AaTta IPUHSITUS
penieHus o0mero coopanus (MHOTO
YIIOJTHOMOYEHHOTO OpraHa — Jyis
WHOCTPAHHOW OpTaHM3AIMH) O BBITLIATE
TaKOTO J10X0/1a;

[Ipu oTcyTcTBUY MHGOPMAITUH U3 BBIIIE
yKa3aHHBIX HCTOYHUKOB (B TOM UHCIIE
pa3Mepa MPUIUTAIOIINXCS BBITLIAT) -
JlaTa 3a4MCIICHUS IEHEKHBIX CPEJICTB Ha
pacUYEeTHBIN CYET YNPABISAIOIIEH
kommanuu J[.Y. @onmoM / Ha cuer
Opokepa Dona.

3aJI0JKEHHOCTD T10 CHEJIKaM C
LEHHBIMU OyMarami, 3aKJIfOU€HHBIM
Ha ycinoBuax T+

Jlata 3aKiIr04eHus I0roBOpa Mo
MPUOOpPETEHUIO (peaan3alum) HEHHbIX

Oymar.

JlaTa nepexona mpaB cOOCTBEHHOCTH Ha
IOCHHBIC 6YMal"I/I, MOATBCPKACHHAA
BBINKMCKOM I10 CYETY JIETIO.

3a10JKEHHOCTh 110 CACIIKAM C
BaJIIOTOM, 3aKIIOYCHHBIM Ha
ycnoBusax T+

JlaTta 3aKJIFOUEHMS 1Or0BOpa IO
MOKYITKE/TIPO/IaXKe BATIOTHI.

JlaTa 3aumciaeHns/Criicanus BAIFOTHI Ha
OCHOBAHUU BBIITUCKHU C
pacyeTHOro/OpOKEePCKOro cueTa
VYnpasisromei komnanuu J1.Y.
doHIoM.
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Jeburopckas 3a70J1KEHHOCTbD,
BO3HUKIIIAS B pe3yJIbTaTe
COBEPIIICHHSI CJICIIOK C UMYIIECTBOM
®oHJa, 10 KOTOPHIM HACTYIIHIIA
HanOoJiee paHHAA J]aTa PacueToB;
ABaHCBI, BbIJIAHHBIE 32 CUET
uMmyiecrsa OoHja;
Jleburopckast 3a105KEHHOCTD
Ynpasisroniei KOMIIaHUU Tepes
donmom;

JebuTopckas 3aJ0JPKEHHOCTD 110
JIOTOBOpaM C ayIUTOPCKOU
OpraHu3aIMen, OLEHIIUKOM,
CHeIMalIN3UPOBAaHHBIM
JIETIO3UTAPUEM, PETHCTPATOPOM,
yKka3zaHHbIM B [IpaBumnax
JIOBEPUTEIIBHOTO YITPABJICHUS
donmomMm;

Jleburopckast 3a10J5KEHHOCTD T10
Hajoram, cbopam, MOIUITUHAM B
OIOKETHI Pa3HbIX YPOBHEIH;
JebuTopckas 3a7105K€HHOCTH TIO
BO3MEIICHUIO CYMMBI HaJIOTOB U3
oromkera PO;

Jleburopckast 3a10J5KEHHOCTD T10
apEHIHBIM TIJIaTEekKaM;

[Tpouast nebuTopckas 3aJ0IKEHHOCTh

Jiist eOUTOpCKO 3aJOKSHHOCTH TI0
BO3MEIICHUIO CYMMbI HaJIOTOB M3
oromxera PO — nata npunsarus HJC no
paboTtam U yciayraM K BbIYETY;

Jl1st 1eOUTOPCKOM 3a10JPKEHHOCTH
VYipasisome KOMIIaHUH IEPe.T
®DOH/IOM — YCTAaHOBJICHHBIN (paKT
MIPEBBIIICHUS TOMYCTUMOMN BEJIMUUHBI
BO3HArpaXJACHUI U/UIIH PAaCcCX0/I0B,
CyMMa MPEBBIIIEHUS KOTOPBIX TOTICKHUT
BO3Bpary YIIPaBIISAIOLIEH KOMIIAHUEN
WJIM YCTAaHOBJICHHBIN (DaKT W3ITUIITHE
BBIIIJIJAYEHHOTO BO3HAIPAXKICHUS
VYhpasismomen KOMIaHul, CyMMa
KOTOPOTO MOJIEKUT BO3Bpary B DoHz,
WM cyMMa YOBITKa, KOTOPYIO
VYpasidronas KOMIIaHUS J0JKHA
BO3MECTUTh B POHJI B pe3yibTaTe
JIOTYILIEHHOT O HapyIleHusl TpeOoBaHUM
3aKOHO/IATENbCTBA.

J71s ocTanbHBIX BUAOB 1€OUTOPCKON
3aJI0JKEHHOCTH — JlaTa Mepeiayu
AKTUBOB (JIEHEKHBIX CPE/ICTB) JIMILY, B
OTHOIIIEHUU KOTOPOT'O BOSHUKAET
nebuTopcKast 3a10JKEHHOCTb.

Jliist 1eGUTOPCKOI 3aI0JKEHHOCTH TI0
BO3MEIIECHUIO CYMMBbI HAJIOTOB U3
orokera PO — nara ucnoyiHeHUs
obs13arenseTB nepea PoHaoM cormacHo
HaJIOroBomy kouekcy P®;

Jlnst ocTambHBIX BUIOB JIEOUTOPCKOM
3aJJ0J>KSHHOCTU

JlaTa ucnoyiHeHHs 00s3aTEIIbCTB MEPe/T
@DOH/IOM JUIIOM, B OTHOIIEHUH KOTOPOTO
BO3HHKaJIa JIeOUTOPCKAs
3aJJ0J>KEHHOCTb;

JlaTa nMKBHIaIMK YKa3aHHOTO JIULIA,
corjyiacHo BeimMcke u3 EI'PHOJI;

Jara otka3za UOHC B Bo3MmelnieHnn
HaJora.

Jlebutopckast 3a105KEHHOCTbD,
BO3HMKAIOIIAS Ha OCHOBAHUHU
0OBSABICHHOTO YMUTEHTOM 3a04YHOT'O
TOJIOCOBAHUS

Jlata nmoanucaHus MHCTPYKLUU Ha
ydacTue B KOPIIOPATUBHOM JIEWCTBUU B
TOM CJIy4ae, €CJIM B YBEJOMJICHUU
JETIO3UTAPHS O KOPIIOPATUBHOM
JENCTBUM OJHO3HAYHO MOATBEP)KIAETCS
COOTBETCTBYIOIIIAsl BhIIJIaTa

B unbIX ciaydasx - no ¢pakTy noaydeHus
JIEHEIKHBIX CPEJICTB.

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




Jeburopckas 3a70J1KEHHOCTbD,
BO3HUKIIIAsl B pe3yJIbTaTe Mepeaadn
o0nuranuii ”HOCTPAHHBIX SMUTEHTOB
B OIUIATY 3aMEIAFOIIUX OOIHTaIii
[IpU UX Pa3MEILICHUY;

Jlara  coucaHust co  cyuera  JIETO
VYupasnstomeit komnanuu 1.Y. @ongom
o0iuranuii ”HOCTPAHHBIX YMHUTCHTOB U3
aKTHBOB donna. Heburtopckas
3aJI0JDKEHHOCTh  MPU3HAETCSI B pa3Mepe
CIpaBEJIMBOM  CTOMMOCTHU CITUCAHHBIX
o0UTanuii HHOCTPaHHBIX SMUTEHTOB TIPH
HaTu4uu B odepre  yciaoBus 00
OCYIIECTBJICHUU aKIeNTa 3MUTECHTOM
rnojavye TOpPYYECHHS Ha 3a4UCICHUE
oOnuranui MHOCTPaHHBIX
SMHUTEHTOB SMUTCHTOM 3aMEIIAIINX
oOnuraIuii Ha CBOM CUET JIETIO U IepeBoa
SMHUTEHTOM 3aMEIIAIIINUX OOJUTail B
oJib3y odepenta (Donpa).

JlaTta 3auuciaeHus 3aMeIarmx
obsuraiuii Ha c4eT Jerno Y IpaBIistoiei
kommanuu J1. V. ®oHoM;

JlaTa 3aumnciaeHus oOauranuii
WHOCTPAHHBIX SMUTEHTOB (TIEpPEIaHHBIX
B OIUIATY 3aMEIIAOIINX 00JIUTaInii), B
CIIy4ae OTKJIOHEHUS 0(pepThl SMUTCHTOM
3aMeEIIAIOIIMX 00U allHii;

Jara npekpaiieHus 10roBopa Ha
puoOpeTeHNe 3aMeIAIINX 00IUTaIui
(B TOM 4HCII€ IO UHBIM OCHOBAHUSIM,
MPElyCMOTPEHHBIM 3aKOHO1aTEIbCTBOM
Poccutiickoit denepanun).

O0s3aTenbCTBa 1Mo JOrOBOPaM
npsimoro PEITO (mponaBiiom eHHBIX
OyMar 1o nepBoi 4acTH JI0TOBOpa
PETIO siBasiercst Ypagsistomas
koMmrtanus J[.Y. @oHiom)

Jlata  WcmonHEHWsT ~ TEpBOM  YacTu
norosopa PEIIO.

Jlata  WCMOJNIHEHHWS]  BTOPOM  YACTH
noroeopa PEIIO. B cnyuae ecnm
UCIIOJTHEHUE He OyAeT BCTPEYHBIM, O]
JJaTOM  WCIOJHEHUs BTOPOM  4acTH,
MpUHUMAETCs OoJee MO3MHAS U3 JBYX
JIaT: TOCTAaBKH WJIN OILIATHI,

TpeboBaHus 10 10roBOpaM
obpatuoro PEITO (mokynarenem
HeHHbIX Oymar no porosopy PEIIO
no nepsoii yactu PEIIO saBnsiercs
Yupasnsaromas komnanus [.Y.
DoH0M)

Jlata  ucnonHeHus
norosopa PETIO.

IepBOM  4YacTh

JlaTa ucrnoiHeHUsT BTOPOM 4acTu
norosopa PEIIO. B cinyuae ecinu
UCIIOJTHEHUE HE OyJeT BCTPEYHBIM, O]
JIaTOM UCIIOJHEHHs BTOPOU 4acTH,
MPUHUMAETCS O0JIee MO3THSS U3 ABYX
JIaT: TOCTaBKH WJIN OIIATEL.

Oo6s3atenbcTBo DoHIA 11O
MpUOOPETEHHUIO IIEHHBIX Oymar s
WCTIOJTHEHUS] BTOPOM YaCTH CIEIKH
obpatuoro PEIIO (B cnydae, ecu Ha
MOMEHT CITUCAHHS CO CUeTa JIEeTO
IIEHHBIX Oymar 1o cieyiKam

Jlata cnucaHus CO cueTa JENO ICHHBIX
Oymar, TOJy4YeHHBIX IO JOrOBOPY
obparnoro PEIIO.

I[aTa nepexona mpans COOCTBEHHOCTH Ha
OCHHBIC 6yMaFI/I I10 CUETY ACIIO.
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KOJIMYCCTBO MIPHU3HAHHLIX B COCTABC
umyniectsa @ona eHHBIX Oymar
PaBHO HYIIIO).

HNmymecTBeHHbIE IIpaBa U3
(bBIOYEPCHBIX U OMIIMOHHBIX
JIOTOBOPOB, 3aKTFOYCHHBIX HA TOPTax
(OHIOBBIX M BATFOTHBIX OUPIK, C
YUETOM CJIEAYIOLIETO:
HEMapKUpyeMble OMpIKEBbIE
OTIIMOHBI PACCMATPHUBAIOTCS KaK
AKTHUB, €CJIM OTKPHITA JITTHHHAS
IO3UIIMSA, KaK 00513aTeILCTBO, €CIIN

OTKPbITa KOPOTKas MO3HUIUA

[Hara 3axmrouenus caenku ¢ [IOU
(OTKpBITHE TTO3UIIUN) COTIACHO OTYETY
Opoxepa.

JlaTra uCoJIHEHUSI KOHTPAKTA;

JlaTa BO3HMKHOBEHHMSI BCTPEUHBIX
00513aTEeNTLCTB IO KOHTPAKTY C TAKOU XKe
cnenuduKanuei, T.e. 3aKII0YCHIE
O(CETHOM CIETKU;

Jara npekpaiieHusi 0043aTeIbCTB MO
KOHTPAKTY TI0 UHBIM OCHOBAHHUSM,
YKa3aHHBIM B MpaBUjiaxX KIMPHUHTA, B
YCTaHOBJICHHOM UMU TIOPSIZIKE.

HNmymecTBeHHbIE IpaBa U3
OILIMOHHBIX J1I0IOBOPOB,
3aKJIIOUYEHHBIX BHE OPTaHU30BAaHHBIX
TOProB

Jlata 3aKJr0ueHus OMIIMOHHOTO
JIOTOBODA.

[Hara, cnenyromas 3a 1aToM UCTEUYCHUS
CpOKa MpeabsBICHUS MpaB Mo
MCIIOJIHEHUIO JOT0BOPa;

JlaTa ucnosiHeHHs1 10roBopa.

HNmymecTBeHHbIE TpaBa U3
OILMOHHBIX JOTrOBOPOB Ha IIPABO
3aKJIF0YEHHS JOTOBOpa KyIIIH-
IIPOJIaYKU UMYILIECTBA

}laTa HACTYILICHUA CpOKa  aKICITa
O(I)CpTBI M0 OIIIMOHHOMY 1OTOBOpY.

Hara, cnenyromas 3a AaTOM UCTEYEHUS
cpoka akienta opepThl M0 OMIIHOHHOMY
JIOTOBOPY;

JlaTa akuenrta ogeprsl.

Kpenuropckas 3a10KEHHOCTb 110
CeNKaM, IO KOTOPBIM HACTyTMHIIa
HanOoJiee paHHss JaTa pacyeToB

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

JlaTta ucTioJTHEHUS 0053aTEILCTB
VYnpasnstowmen komnanuen [1.Y.
DoHAOM NEpe JIMIOM, B OTHOIIIEHUHN
KOTOpPOT'O BO3HHUKAJA KPEAUTOPCKas
3a10JKEHHOCTb, MOJITBEPKICHHAS
0AHKOBCKOM BBIITMCKOM MIH HHBIM
JIOKYMEHTOM.

Kpenuropckas 3a10KEHHOCTD 110
yIiaTe KoMuccuii (OUpKeBBIX,

JlaTa 3aKJIF04€HHs] COOTBETCTBYIOIIEH
CIIENIKH.

JlaTta nepeuncieHusl IEHEKHBIX CPEICTB
¢ OpPOKEpPCKOro cueTa B CUET OTIATHI
KOMUCCHI M UHBIX PACXOJIOB 1O
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OpOKEpCKUX) U UHBIX PACXO/0B I10
cIeIKaM

CJIeJIKaM, TOATBEPKIeHHAsE OAaHKOBCKOM
BBIMMCKOM UJIM UHBIM JIOKYMEHTOM.

KpenuTopckas 3a10J5KEHHOCTD 110
BBLIa4Y€ NHBECTUIIMOHHBIX I1A€B
donna

Jlata BKJIFOUEHUS JCHEKHBIX CPEIICTB
(MHOTO MMYIIECTBA), IEPEIAHHBIX B
OIIaTy WHBECTUIIMOHHEIX T1aeB, B
umyiecto @onpa.

JlaTa BHECEHHs PUXOJAHOM 3aIUCH O
BbI/1aY€ MHBECTULIMOHHBIX I1A€B B PEECTP
@oHga cornacHo OTYETY PETUCTPATOPA.

Kpenuropckas 3a101K€HHOCTD 10
BBIIJIATE JCHE)KHOM KOMIICHCAIINU
P MOTAIEHUU MTHBECTULIMOHHBIX
naeB ®oHga

JlaTa BHECEHUS PaCXOIHOM 3alHCH O
MOTaIlICHUH WHBECTHIIMOHHBIX 11aeB
donJa COrNIaCHO OTYETY PETUCTPATOPA.

JlaTa BBIIUIATBI CyMMBI J€HEXKHOMU
KOMIICHCALIMY 3a HHBECTULIMOHHBIE I1aH
®onya cornacHo OaHKOBCKOH BBIMHCKE.

Kpenuropckas 3a10JKEHHOCTb IIEpE]]
areHTaMH 10 BbIJ1a4ye U MOTalIeHUI0
MHBECTUIMOHHBIX nTaeB Donna

JlaTa ocylieCTBIEHUS ONEPALMK BbIIAYU
1 (WIK) TOTalIeHHsI TAacB B PeecTpe
WHBECTULIMOHHBIX 1MaeB POH/IA 1O 3asBKe
arcHTa.

JlaTa nepeunciaeHus CyMMBl
CKUJIOK/Ha0aBOK arenty u3 ®ouga
corjiacHo 0aHKOBCKOM BBITTHCKE.

KpeauTopckas 3a10J5KEHHOCTD TTEpe
VYnpastonieil KoMmaHueH,
BO3HUKIIIAs B pe3yJIbTaTe
WCIIOJIb30BaHUs Y IpaBIstonIeH
KOMIIaHUEN COOCTBEHHBIX JEHEKHBIX
CPEICTB IS BBIIUIATHI JEHEKHOU
KOMIICHCAIIMH BIIaACabIaM
VHBECTULIMOHHBIX I1a€B IIPU
TOTallIEeHNY MHBECTUITMOHHEIX 11aeB

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

Jlara Bo3Bpara CyMMbI 33JJ0JKEHHOCTH
Ynpapistoieii KOMIIAHUW COTIIaCHO
OaHKOBCKOI1 BBITIHCKE.

KpenuTtopckas 3a/1015K€HHOCTD O
BBHITIJIATE JI0XOJIOB MaNIIIKaM (TpaBa
BJIQ/ICTIHIIEB MHBECTHIIMOHHBIX T1ACB)

JlaTa BO3HMKHOBEHHUSI 0053aTENIbCTBA 10
BBIIUIaTE€ J1I0X0Aa (B COOTBETCTBUU C
[IpaBuinamn JIOBEPUTEIBHOIO
ynpasneHus: OoHI0M).

Hata WCTIOTHEHUS 00513aTeTLCTB
Ynpasnstomei KOMIIaHUEM,
MOATBEPKIEHHOM OAHKOBCKOW BBIMUCKON
C PpPAacueTHOro cyera YMPaBIAOLICH
kommanun  J[.Y. ®oHgom /oTrueTom
opokepa Ponna,

Hata 3aBEPILECHUS pacueroB c
KpEeIUTOpaMH NIEPBOM OYEPEAUN B Clyyae
OTCYTCTBHSI  (HEIOCTaTKa) JACHEKHBIX
cpeanctB B ¢oHAE IS OIUIATHI
00s3aTeNbCTB O BBIIUIATE J0XO0Ja TpU
npekpanieHun PoHja.
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KpenuTtopckast 3a10J5KEHHOCTD 110
yILIaTe HAJIOTOB U IPYI'UX
00s13aTeNIbHBIX IIATEeXeH n3
uMmyiecrsa Poxna

Jlata BOSHUKHOBEHUS
00s13aTeNIbCTBA/IpaBa 10 BBIILUIATE HAJIOra
U (1K) 00s3aTENFHOTO TUIATEXa,
COINIACHO HOPMATUBHBIM IIPaBOBBIM
aktaM Poccuiickoii @enepauyu u (Win)
JIOTOBOPY.

JlaTa mepedncieHusi CyMMbI HAJIOTOB
(00s13aTENBHBIX TUTATEXKEH) C PACUETHOTO
cuera QoHJA cOTNIacHO 0AaHKOBCKOM
BBIIHCKE.

Kpeauropckas 3a10715KEHHOCTD 110
BO3HATPAXAECHUSIM Y TPABIISIIOIIEH
KOMIIaHUH, CIIEIIUATU3UPOBAHHOMY
JIENIO3UTAPUIO0, AYIUTOPY, OLICHIIUKY,
JIMILY, OCYIIECTBIISIOIIEMY BEICHHE
peecTpa BIIaJIeIIbIIEB
WHBECTUIIMOHHLIX 11acB MoHIa, a
TaKXe 00513aTeNbCTBAM 10 OILIATE
MPOYMX PACXOJO0B, OCYILIECTBISIEMBIX
3a cyeT umyuiectsa ®onna B
COOTBETCTBUU C TPeOOBAHUAMU
JIEUCTBYIOILETO 3aKOHOAATENBCTBA

[To mepe yObIBaHMSI IPUOPUTETA:

JlaTa BO3HUKHOBEHHUS 00SA3aHHOCTU
COIJIACHO YCJIOBUSIM JOTOBOpPA, €CIIU €CTh
OCHOBaHUS OJIHO3HAYHO MOJIaratTh, 4To
YCIIYTH IO JOTOBOPY OyIyT OKa3aHBbI;

Hara onpenenenus CHA ®onna (ecnu B
COOTBETCTBUH C METOJIaMHU OIIPEACICHUS
CIIPaBEJIMBOM CTOMMOCTH KPEAUTOPCKOU
33JJ0OJDKEHHOCTH €€ MOYHO OIPEJIeNINTh);

Jlata MOKyMEeHTa, TIOTBEPKIAIOIIECTO
BBITIOJTHEHUE pa0OT (OKa3aHUs yCIIYT)
@oHY O COOTBETCTBYIOIIUM
JIOTOBOPaM HJTU B COOTBETCTBHH C
[IpaBunaMu JOBEPUTENHEHOTO
ynpaBneHuss ougom.

JlaTa nepeunciaeHus CyMMBl
BO3HArpakJICHUM U pacxoJ0B C
pacyeTHOro cuera Y Ipasisolen
komnanuu /1.Y. ®oHI0M COrjiacHo
OAHKOBCKOM BEIITHCKE.

KpenuTtopckas 3aJ10J5KEHHOCTB 110
JIOTOBOPAM apeH/Ibl, KOrja
apeHIATOPOM SIBIISIETCS
VYnpasistomas komnanus 1.Y.
DoHaOoM

Jata onpenenennss CHA donpa;
Jlata  BO3HUKHOBEHHS  OOS3aHHOCTH
COTJIaCHO YCJIOBHSIM JIOTOBOPA.

[laTa nepeuncieHns CyMMBI C
pacyeTHOro cuera Y npaBJIOLIEH
komrianuu J[. V. ®oHI0M corjlacHO
0AHKOBCKOM BEIITHCKE;
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JlaTbl, yKa3aHHOM B MHBIX JOKYMEHTAaX,
MOJTBEPKIAIOIINX BO3BPAT CYMMBI
3aJ10J>KEHHOCTH.

Kpenurtopckas 3a10J5K€HHOCTD 110
CeJIKaM KYIUIH — MPOJIa’KU aKTUBOB
donma (32 UCKITIOYCHUEM CIIETTOK
KYTUTA-TIPOJI’KU [IEHHBIX Oymar) u
nepenaya aktuBoB MoHIa B apeHay

Jlata mosyueHusi AEHEXKHBIX CPEICTB Ha
pacuetHblid  cuer DoOHHA  cOrIacHO
0OAHKOBCKOM BBIITUCKE.

I[aTa BO3HMKHOBEHHS 003aTeNLCTBA I10
CACJIKC COTJIaCHO YCJIOBUAM JOT0OBOpA.

Hanor Ha noGaBieHHYI0 CTOMMOCTh
(HAC) no mpuoOpeTeHHOMY
UMYIIECTBY (MMYIIECTBEHHBIM
npaBam, paboTam, yciyram),
MPEIbSBICHHBIA KOHTPAreHTOM
(TTOCTaBIIUKOM, TTOJPSITYUKOM) -
HNuoe umytiectBo

Hara npenbssienust HIC konTparenTom
(mocTaBIIMKOM, MOAPSAIYUKOM) — aTa
cuera-(pakTypbl UM HHOTO
cooTBeTcTBYyMOMIEro qokymenta (YII/);
C natbl IpU3HAHUS UMYILECTBA B
cocraBe akTuBoB DoH[a,;

C natbl IpUHATHUSA B COCTaB
0053aTeNBCTB, UCIIOTHIEMbIX 32 CUET
nmyiiecrsa PoHJa, pacxoioB,
BrItovaronux B ceds HJIC.

[Hara npunstus HJC k Bbiuery B
cootBeTcTBHM ¢ HK PO;

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

yeuyr).

ITpaBa apeHbl HA HEABUKUMOE
UMYILIECTBO (IIOJy4YEHHBIE)

Haubonee panHss u3 gar:

- C IaThl IOJIITCAHUS aKTa MpHeMa-
nepcaaduun npaB apCHAbl HEABUXKUMOCTH,
BKJTIOYAst 3eMEJIbHBIC YUACTKH, TIPH
HaJIMYHUHU TaKOI'0 aKTa U YCJIOBHA B
COTJIAIIEHUH (JI0TOBOpE) O Mepeave
ImpaB € JAaThl HOANIMCAHUA TaKOI'0 aKTa,

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

[To dakTy moanucaHus aKta BO3Bpara
MMYIIECTBA apEeH10aTelIo;

[Tepenaya Ynpapisromei KOMIIaHUEN
J1.Y. ®onnom mpaB u 0053aTENbCTB 110
COTJIAIICHUIO (JOTOBOPY) TPEThEMY
JILY;

IIpouero npekpamienus npas u
0053aTeNBCTB IO COTJIANICHUTO
(ToroBOpy) B COOTBETCTBUH C
3aKOHO/JIaTE€ILCTBOM MJIM IOTOBOPOM.

Henpmxumoe HMYHIECCTBO

JlaTta BKIIOUCHUS HEIBUKUMOTO
MMYIIECTBa B cocTaB umymiectsa ®onma
— HaunboJiee paHHAS U3 JaT:

JaTa mpueMa-repeaadn,
MOATBEPK/ICHHAS] AKTOM MpUeMa
nepeavn,

JaTa nepenaun HEBUKUMOTO
MMYILECTBAa HOBOMY ITPaBO0O0IIaaTeIIO
— 10 COBOKYITHOCTH HACTYIUICHHUS:
JlaTa puemMa-repeiayu,
MOATBEPKICHHAS aKTOM MIpHeMa
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JlaTa rOCy1apCTBEHHOW pErucTpauuu
nepexo/ia mpaBa COOCTBEHHOCTH Ha
HEJIBUKMMOE UMYILECTBO BIAAEIIbLAM
VHBECTUIIMOHHBIX NaeB PoH/a,
MOATBEPKJICHHas Bbiuckoi u3 ET'PH.

nepenavn (He MPUMEHSETCS TPy
npekpameHnn Gonnaa)

u

JlaTa roOCyAapCTBEHHOM perucTpaluu
nepexo/ia mpaBa COOCTBEHHOCTH Ha
HEJBM)KMMOE UMYIIIECTBO HOBOMY
paBo00JIAAATEINIO, TOATBEPKICHHAS
BeIHcKOM n3 EI'PH;

[aTta npekpaiueHnus npasa
COOCTBEHHOCTHU B CBA3H C
roCyAapCTBEHHOM pErucTpanueu
JUKBUJIAIIUU HEJIBUYKUMOTO UMYILIECTBA,
MOATBEPKICHHAS JIOKYMEHTOM,
BBIIAHHBIM PErHCTPUPYIOLIUM OPTaHOM
C OTMETKOH O PETUCTPANIMOHHOM
ECUCTBUU.

IIpu npexpaleHny 1aeBoro
WHBECTUITMOHHOTO (OHJIA - aTa
rOCy/1IapCTBEHHON PETUCTpallun
nepexojia mpaBa COOCTBEHHOCTH Ha
HEABI)KMMOE UMYIIIECTBO HOBOMY
paBo00JIaAATENIO, TOATBEPKACHHAS
Bonuckor n3 EI'PH.

HNMy1iecTBEeHHbIE MpaBa U3
JIOTOBOPOB Y4acCTHS B JOJIEBOM
CTPOUTENBCTBE (J1ajee - JOrOBOP
y4acTusl B JIOJIEBOM CTPOUTEIHCTBE
00BEKTOB HEIB)KUMOTO UMYIIIECTBA)
HNmymiecTBeHHBIE TTPaBa, CBA3aHHBIE C
BO3HUKHOBEHHUEM IIpaBa
COOCTBEHHOCTH Ha O0BEKT
HEJIBKUMOCTH (€ro 4acTh) Iocie
3aBEPIICHHS €TO CTPOUTEIHCTBA
(co3maHue) U BOSHUKAOIIHNE U3
JIOTOBOPA, CTOPOHOM IO KOTOPOMY

Jlns noroBopa y4yactus B 10JIEBOM
CTPOUTCIILCTBE 00BEKTOB HEABUXUMOI'O
HMMYILECTBA - 10 1aTe, IPEAYCMOTPEHHOMN
B JIOTOBOPE Y4acCTHs B JJOJIEBOM
CTPOUTENHCTBE 00BEKTA HEJABHKUMOTO
UMyHieCTBa q)OHI[a KaK y4JaCTHHUKa
JIOJIEBOTO CTPOUTEIBCTBA;

JI1s1 MTHBECTULIMOHHOTO JOTOBOPA - O
JlaTe, MpeyCMOTPEHHOM B JIOTOBOPE.

HauOonee pannss u3 aar:

-Jlara IpueMa-nepeiadn,
IIOTBEPIKICHHAs aKTOM npueMa
nepeaauy;

-JlaTa rocygapcTBeHHON perucTpanyuu
npaBa cOOCTBEHHOCTH Ha HEJIBIIKUMOE
MMYILECTBO BIIAJEIIBLIEB
MHBECTUIIMOHHBIX NaeB DoH/a,
MIOATBEPKIeHHasA Bbluckon u3 EI'PH;
Hara nepenaun Ynpasistonien
koMmanuent J1.Y. @onnom npas u
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SBIISICTCS FOPUANYECKOE JTUIIO,
KOTOPOMY IPUHAJUICKUT MPABO
COOCTBEHHOCTH HJIM MHOE BEIIHOE
IpaBo, BKIIOYAs MPaBO apeHbl, Ha
3€MEJIbHBIA Y4aCTOK, BBIJICIICHHBIN B
YCTaHOBJICHHOM TOPSIKE AJIs Lesen
CTPOUTENILCTBA 00BEKTA
HEJIBHYKUMOCTH, U (UJTN) KMEIOIITUM
paspelieHre Ha CTPOUTEIbCTBO
00BbeKTa HEABMIKUMOCTH Ha
yKa3aHHOM 3€MeJIbHOM y4JacTKe, JIH00
IOPUIMYECKOE JTUI0, MHBECTUPYIOIIEe
JICHEKHBIE CPENICTBA UM UHOE
UMYIIECTBO B CTPOUTEIHCTBO
00beKTa HEABMKUMOCTH (Jajiee —
WHBECTUIIMOHHBII JIOTOBOP)

00513aTeNIbCTB 10 I0TOBOPY TPETHEMY
JHLy;

[laTa npouero npekparieHus npas u
00513aTeNbCTB 110 J0r0BOPY B
COOTBETCTBUU C 3aKOHOJATEIBCTBOM HUJIU
JIOTOBOPOM.

HNmymecTBeHHbIE IpaBa U3
JIOTOBOPOB, HA OCHOBAaHUU KOTOPBIX
OCYIIECTBIISIETCS CTPOUTEIHLCTBO
(co3manue) 0OBEKTOB HEABMIKUMOTO
UMYIIECTBA HA 3eMEIIbHOM YJacTKe,
KOTOPBIi (IIpaBO apeH bl KOTOPOTO)
cocrapisieT akTUBEI DoHa (1anee —
JIOTOBOP Ha CTPOUTENHCTBO
(co3manue) 0ObEKTa HEABUKUMOCTH)

HNmymecTBeHHbIE TpaBa U3
JIOTOBOPOB, HA OCHOBAHUU KOTOPBIX
OCYIIECTBIISETCS PEKOHCTPYKIIHS
00BEKTOB HEJBHKUMOCTH (J1aj1ee -
JIOTOBOPA Ha PEKOHCTPYKIIUIO)

Jl1st ToTOBOpa HA CTPOUTEILCTBO
(co3nanue) 0ObeKTa HEABUKUMOCTH - 10
JaTe BCTYIUICHUS B CHITY JIOTOBOpa Ha
OCYILECTBIICHHE CTPOUTEIHCTBA
(co3nanusi) 00BEKTOB HEBUKUMOTO
HMMYIIIECTBA, 3aKITIOYECHHOTO
VYnpasnsromen komnanueit J1.Y.
@DOoHIOM, KaK 3aKa3UMKOM CTPOUTEIHCTBA
(co3nanusi) 00BEKTOB HEBUKUMOTO
MMYIIECTBA;

Jlist ToroBOpa Ha PEKOHCTPYKITUIO - IO
JaTe BCTYIUICHUS B CHITY JIOTOBOpA Ha
OCYILIECTBIIEHUE PEKOHCTPYKIIMU O0BEKTa
HEJBUKHUMOCTH, 3aKITFOYEHHOTO
VYnpasnsromen komnanueit J1.Y.
@DoHIOM, KaK 3aKa3UUKOM
PEKOHCTPYKITUU 00BEKTa HEJIBHIKUMOTO
MMYIIIECTBA.

Haubonee panusisa u3 aar:

Jlata nepenauyn 00bEKTOB HEIBHYKMMOTO
MMYIIECTBA IO OKOHYAHUU
CTPOUTEINBCTBA, MOATBEPKICHHASI AKTOM
npueMa-Tiepeiauu;

JaTa rocynapcTBEeHHOU perucTpainu
npaBa cOOCTBEHHOCTH Ha HEJIBIIKUMOE
HMMYIIECTBO BJIAJIETbLIER
WHBECTULIMOHHEIX ITacB DoHa,
MOATBEPKAeHHAs BbIUCcKoN u3 EI'PH;

Jara nepenauu Ypasisrolen
kommanueit J[.Y. @onzmom npas u
00513aTeNIbCTB 10 I0TOBOPY TPETHEMY
Uy,

[laTta npouero npekpaiieHus npas 1
0053aTeNbCTB M0 JOTOBOPY B
COOTBETCTBUU C 3aKOHOJATEIBCTBOM MJIU
JIOTOBOPOM.
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I/IMYH_IGCTBGHHOC IIpaBoO U3 A0roBopa
HWHBCCTUIIHMOHHOTI'O TOBAPUILICCTBA

JlaTa HOTapUaNbHOIO yIOCTOBEPEHUS
JIOTOBOpa MHBECTULIMOHHOTO
TOBapHIIECTBA — [IPU IEPBOHAYATIEHOM
3aKJIFOUYEHUH JI0r0BOpPA
WHBECTUIIMOHHOTO TOBAPUIIECTRA.

Jlata HOTapUaNbHOTO yIOCTOBEPEHHUS
W3MEHEHUH B JOTOBOP UHBECTUI[MOHHOTO
TOBApUIIECTBA B YACTH YKa3aHUS
Yupasnsroweit kommnanuu 1.Y. @ongom
B KauecTBE TOBapHIla-BKIAI4YUKa — B
Clly4ae IPUCOEAUHEHUS K I0TOBOPY
WHBECTUIIMOHHOTO TOBAPUIIIECTBA TOCTIE
€ro CO3/1aHusl.

[Tpu HaCTyMJICHUH OJTHOTO U3 COOBITHI:

- Ilo wucreueHHM ™peNeNbHOIO CpOKa
JIOTOBOpa HWHBECTHUIIMOHHOTO
TOBapHUILECTBA, YCTaHOBJIEHHOTO
®enepanbubiM 3akoHoM oT 28.11.2011
No335-03 «O0 WHBECTULIMOHHOM
TOBAPUIIECTBEY;

- JlocTmkeHue 1enu, ecid OHa Oblia
yKa3aHa B JOrOBOPE HMHBECTULIMOHHOTO
TOBapPHUILECTBA B KauecTBe
OTMEHUTEIBHOTO yCIOBUS;

- Hactymienue MHBIX TpeayCMOTPEHHBIX
®enepanpubiM 3akoHOM OT 28.11.2011
No335-P3 «00 MHBECTUILIMOHHOM
TOBAPUIIIECTBE W JIOTOBOPOM
WHBECTUIIIOHHOTO TOBapHUIIECTBA
o0cTosATensCTB  (BKIIIOYAs, HO  HE
OTPaHUYHUBASCH: HUCTEYCHUE  CpOKa
JESTEIIbHOCTH TOBApUIIECTBA, PEIICHUE
00111ero coOpaHusi TOBapHILEH, B Clydae
BO3HUKHOBEHHUSI CUTYyalluu, TP KOTOPOMl
B JIOTOBOPE WHBECTHIITMOHHOTO
TOBAapUIIECTBA YYAaCTBYET TOJBKO OJWH
TOBApUIL U UHBIE).

[IpoekTHast TOKyMEHTAITUS JIJIst
CTPOUTENBCTBA WM PEKOHCTPYKITUH
00BbEKTA HEJBMIKUMOCTH

JlaTa moanucaHus akTa nmpuemMa-
neperayr MeXay CTOPOHAMU IO
JIOTOBOPY MOAPs/Ia / KYTITU — MPOJAAKH.

JlaTa ucnosiHeHHs 10roBopa
3acTpONIIMKOM MPU YCIOBUU
perucTpanmy rnpaBa COOCTBEHHOCTH
BJIA/IETIbLIEB NHBECTUIIMOHHBIX I1aCB
®doH1a Ha 00BEKT HEIBIKHUMOCTH,
ABJIIOIUICS IPEIMETOM TaKOTO
JIOTOBOpa/ UCTIOJIHEHHE JJOrOBOpa
3aCTPOMIIUKOM IIPU YCIOBUH
pErucTpanuy U3MEHEHHH,
IIPOU3BEICHHBIX BCIIEICTBUE
PEKOHCTPYKIIMH 00BEKTa
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HEJBW)KMUMOCTH, SIBIISTFOIIIETOCS
PEMETOM TaKOTO JIOTOBOPA;

[ara nepenaun Ypasisromen
komnanueit JI.Y. ®onnom npas u
00s13aTeNLCTB TI0 JOTOBOPY ToIpsiia /
KYIUTH — TIPOJIAYKH € 3aCTPOUTIIMKOM
TPEThbEeMY JIUILY;

Jlata mpouero npexkpanieHus npas u
0053aTeNLCTB TI0 JOTOBOPY ToIpsia /
KYIUTH — TIPOJIAYKH C 3aCTPOUTIIMKOM B
COOTBETCTBUU C 3aKOHOIATEILCTBOM HJTU
JIOTOBOPOM.

Kpeauropckas 3a10715KEHHOCTb,
pasmep KOTOPOM COrIacHO yCIOBUAM
3aKJIFOYEHHBIX JOMOBOPOB
ornpeensercs B OyayleM U He
(GUKCHpyeTCcs B TOTOBOPE, a TAKKe
3aBUCUT OT JIOCTH)KEHUSI KOHKPETHBIX
($uHAHCOBBIX OO0 0OBEMHBIX
IOKa3aTeJei.

JlaTa oTyeTa OLCHIIMKA IPU HAINYUHU
(MHAHCOBBIX U UHBIX JOKYMEHTOB U
pacueToB, O3BOJIIOLINX IIPOBECTU
OLIEHKY

JlaTa onpenenenus (HakTHIESCKOTO
pasMepa 3a10JKEHHOCTH
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IIpuioxenne 2.
Mopesn olleHKM CTOUMOCTH AKTHBOB (BeJIHUYMHbI
00513aTeJILCTB)

l. Onpeuenenne AKTUBHBIX U OCHOBHBLIX PLIHKOB

HabmrogaeMoii 1 1ocTymHOM OMpKEBOM IIIOMIAKOM MPU3HAETCS TOPTOBasI IIIOIIAIKa POCCUICKON OMpKH,
K KOTOpOH VYrmpaBisiiomas KOMIIAHUSI MMEET JOCTYyI, B T.4. 4Yepe3 Opokepa WM HHOTO MOCPEIHUKA
(KOHTpareHTa), 1 Ha KOTOpOW YmpaBisiouias KOMIaHUS UMEET BO3MOXKHOCTb PACIOPSKATHCS aKTHUBOM
(axTHUBaAMM).

AKTHUBHBIM PBIHKOM JJIsl IIEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM Ha POCCUICKOI Oupke MpU3HAeTCs
JOCTymHasi W HaOmrogaeMas OwupikeBas IUION[AJKa B CIIy4ae OJHOBPEMEHHOTO COOIIOJCHUS
HUKETIePEUHCICHHBIX YCIOBUMA:

- IeHHasg Oymara JOMyIleHa K TOpraM Ha pOCCHIHCKOW Oup)ke M3 CIUCKa OWpK, NMPUBEACHHBIX B
[Tpunoxenuu 5;

- Y LEHHOW Oymaru mMmeercsi LeHa (KOTHPOBKA) U HEHYJICBOH 00BEM TOPrOB Ha JATy ONPEICIICHHS
CIPaBeIIMBOM CTOMMOCTU (B ciydae, €Cid Ha BCEX JOCTYMHBIX (IpU NPUMEHEHHH KPUTEPHs) U
HaOJr01aeMBIX OMPIKEBBIX TUIOIIAKAX JUI IEHHON Oymaru ObUT HETOPTOBBIN JCHb Ha JaTy ONpeesIeHUs
CIIPaBEIMBOM CTOMMOCTH, aHATU3UPYIOTCS JaHHBIE MOCIETHETO TOPIOBOTO JIHS HA TAaHHBIX IJIOMIAAKaX,
IPEIIIECTBYIOLIET0 HETOProBOMY; IIPM ATOM YYMTHIBAIOTCS M aHAJIU3UPYIOTCS CYILECTBEHHBIE
Ha0II0/1aeMble COOBITHUS, KOTOPbIE TPOU3OILIN C MOMEHTA TOCIEIHEr0 TOPrOBOTO JHS U KOTOPHIE MOTJIH
ObI MOBJICYb M3MEHEHUE KOTHPOBKH);

- KOJIMYECTBO c/ienok 3a nociennue 10 ([ecstb) ToproBuIx AHEH B pexxuMe 0CHOBHBIX ToproB — 10 ([ecsaTs)
u ooiee;

- COBOKYIIHBIM 00beM caenok 3a mociennue 10 toproseix nueit mpesbicusl 500 000 (IlatecoT ThIcs4)
pyouteii.

[Ipu sTOM KpuUTEpUll O KOJIMYECTBE CIEIOK MPUMEHSETCS B CiIydae, €ClIM Ha BCEX JOCTYIMHBIX
HaOJII01aeMBIX PBIHKAaX, HAa KOTOPBIX TOPryeTcs eHHas Oymara, B JOCTYITHBIX UCTOYHUKAX UH(POPMALIUU
€CTh JaHHBIE O KOJMYECTBE CAENOK. B ciiyuae OTCYTCTBHS B JIOCTYNHBIX MCTOYHUKAX HH(POpPMaLUU
CBEJICHUM O KOJIMUYECTBE CIEJIOK XOTS Obl HA OJHOM JIOCTYITHOM HaOJIF0JJa€MOM PBIHKE JJISl OIPEIEICHUS
AaKTUBHOI'O pBIHKA IMPHMEHSETCS TOJIBKO KpUTEpUil COBOKYMHOro oObeMma ciaenok 3a mocienHue 10
TOPTOBBIX JTHEH, KOTOPHIH HomkeH npesbimaTth 3 000 000 pyo6ieid.

B ciyudae, eciin ieHHast Oymara TOpryercsi Ha pocCUHCKOI OMpke B OCHOBHOM peXKMMe TOPTOB € pacyeTaMu
B pyOJIIX ¥ B MHOCTPAHHOM BaJIOTE, U TAKUE PEKUMBI TOPTOB JIOCTYIIHBI JUIsl COBEPILIEHUS CAEIOK 3a CUET
umymiectsa @oH1a, COBOKYIHBIN 00BEM CIeNOK onpeaesseTcs no o0ieMy 00beMy TOProB ¢ pacyeTaMu B
pyOJIIX U B MHOCTPAHHOW BaJIIOTE.

[Tpu >TOM 00BEM CHENOK, BBIPAKEHHBIN B BalioTe, JJIS LEJIeH OIpeNlesIeHUs] SKBUBAJIEHTa B pyOJIsX,
nepeBoaAnTCs B pyosn 1o kypcy banka Poccuu Ha naty pacuera CHA.

OmnpeneneHne aKTUBHOIO PBIHKA OCYLIECTBIISIETCS C YY4E€TOM TOTO, YTO BO3MOKHOCTBH HCIOJIb30BaHUS
JAHHBIX TOCJIEIHEr0 TOPrOBOTO JHS Ha TOPrOBBIX IUIOLIAJAKAaX HE MNPHUMEHSAETCs B ciydae, Koraa
HETOPrOBbIi JIeHb (MJIM OTCYTCTBHE TOProB Ha ()OHJIOBOM PBIHKE) CBSI3aH C MPHOCTAHOBKOM TOProB IO
pemenuto banka Poccum, mpuocTaHOBKOI TOProB B cCiy4yae JIOCTUXKEHHUS YCTAHOBJIEHHBIX OMpiKei
MOPOTOBBIX 3HAYCHUN MM UHBIMH COOBITHSIMH (COTIIACHO MOTHBUPOBAHHOMY CYXKICHUIO YTpaBiIsroIei
KOMIIaHUM), CIIOCOOHBIMHM CYIIECTBEHHO IOBJIMSATh HAa M3MEHEHHE CIPaBEJIMBON CTOMMOCTH B TaKOU
HETOPIOBBbI JIEHb 10 CPaBHEHHIO C IIOCJIEIHUM TOPrOBBHIM JAHEM. B ciydae, ecnu BO3HMKIIME
00CTOSITENBCTBA MPUBOIAT K 3aTPYIHEHHUIO (HEBO3MOKHOCTH) OINpPEAETICHUS CIPaBEIJIMBONA CTOUMOCTH
aKTUBOB, YIpaBisiomias KOMIaHUs o0O0sf3aHa TPUOCTAHOBUTH BbIJauy, TMOrameHue u oOMeH
MHBECTUIMOHHBIX MAeB COOTBETCTBYIOLIErO MAeBOT0 MHBECTULHMOHHOTO (OHAA MO MPUYMHAM, HE
3aBUCALIMM OT YIpaBIsIONIed KOMIaHWU, O€30THOCUTENIBHO THUIIA A€BOI0 MHBECTUIIMOHHOTO (DOHMIA U
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HC3aBUCHMO OT

(hakTHUUECKOTO TPOBEACHHSI TPOIEAyp IO BbIIaye,

MOTAIlIEHUI0 U O00MEeHy

MHBECTULMOHHBIX [1a€B B MOMEHT BO3HUKHOBEHUS 00513aHHOCTH 11O IPUOCTAHOBIICHUIO.
VICTOYHMKOM JaHHBIX JUIA MTOJTy4eHHUs UH(GOPMAIMH O KOTUPOBKAX, KOJIMYECTBE CAEIOK U 00BEMe CIeNOK

SABJIAKOTCH.

- POCCUICKHE OMPIKEBBIC MIIOMIATKU

- "H(OpPMAIIMOHHBIC POAYKTHI, IpeocTaBisieMble rpymmnoi komnanuii Cbonds(https://cbonds.ru/)

- MeXIyHapoaHas uHpopmaronHas rpymmsl «aTepdaxc» (https://rudata.info/)

J1Jis OIIEHKH CIIpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMar B IeJsX HacTosmx [IpaBun onpeneneHus
CYA OCHOBHBIM PHIHKOM MPU3HAETCS:

OcHO6HOIL pbIHOK 0717
UEHHbIX OyMaz 6 yenax
nHacmoawyux Ilpasun
onpeodenenun C4A

Ilopadok npusnanus pelHKa 0CHOGHBIM

Jasi  neHHBIX Oymar

MockoBckas 6uprka, eciii MockoBckast Oupika siBJISIETCS aKTUBHBIM PBIHKOM.

B ciyuae ecnmu MockoBckast Oupika He SIBJISIETCS aKTUBHBIM PHIHKOM:
-poccuiickast GuprkeBas IJIOIIAKA U3 YHCIIa AKTUBHBIX PHIHKOB, 110 KOTOPOI
onpezeneH HauOOJbIIMK OOHIMI 00BEM CHENOK MO KOJIMYECTBY LIEHHBIX
Oymar 3a mpeabiaymue 30 TOProBeIX AHEH, BKJIIOYas ATy OLIEHKH, I10
COCTOSIHMIO Ha KOTOPYIO OIIPEIETISIETCS] OCHOBHOM PHIHOK.

-IIpH 3TOM, IIPU OTCYTCTBUU UH(OpMALIMU 00 00BEME CCNIOK 110 KOJIMYECTBY
LIEHHBIX OyMar ucnonb3yercsd HHpopmaius o0 00beMe CAEI0K B JEHE)KHOM
BBIP)KEHUH,

-Ipu PaBCHCTBC o0neMa CACJIOK Ha pPa3IMYHbIX TOPTrOBBIX IJIOOIAAKAX
OCHOBHBIM DBIHKOM CYHMTaeTCsl TOProBas IUIOLIAJIKa C HaWOOJIbIIUM
KOJINYECTBOM C/IEJIOK 3a JaHHBIN TIEPHOI.

poccuiickux
3MHUTEHTOB (3a
HCKJII0YEeHHEM LeHHBIX
oymar IMUTEHTA,
KOTOPbIii
3aperucTpUpPOBaH Kak
MeKIyHApoaHAS
KOMIIaHHS B
COOTBETCTBHH c
DenepajbHbIM
3akoHOM 290-®3 ot
03.08.2018) U
00JHMranmuii  BHEUIHHUX
00 IMTrallMOHHBIX
3aiimoB P®)

st  meHHBIX Oymar
HHOCTPAHHBIX
IMHUTEHTOB, B TOM

yHucae WNEeHHBIX Oymar
IMHUTEHTa,  KOTOPBIH
3aperucTpUMpPOBaH KakK

MEKTYHAPOIHAS
KOMIIaHUS B
COOTBETCTBUH c
DenepajbHbIM

3akoHoM 290-®3 ot
03.08.2018 U

- MockoBckasi Oupxa - B Cnyvae, eC/n B LenoyKe MeCT XpaHeHUA LEeHHOM
6ymaru npucytcrsyetr HKO AO HPL;

poccuiickast Oupka (3a HCKItoueHHeM MOCKOBCKOW OWp)KH) W3 YHcia
aKTHUBHBIX PBIHKOB, IO KOTOpPOIl ompeneneH HauOonbLIIMi 00Ul 00beM
C/IEJIOK IO KOJIMYECTBY LIEHHBIX Oymar 3a mpenpiayiue 30 TOproBbix JHEH,
BKJIIOYAsl 1aTy OLIEHKH, I10 COCTOSIHUIO HA KOTOPYIO ONPEAEIAETCS OCHOBHOM
PBIHOK, €CIIH B LleN0oYKe MeCT XpaHeHUA LeHHon bymarn Hem HKO AO HPA.
- IIpY OTCYTCTBUU MH(pOpMaLUK 00 00beMe CIIEIOK MO KOJUYECTBY LIEHHBIX
Oymar wucnonb3yercs wuHpopMmamus 00 o0beMe CIeIOK B JICHEKHOM
BBIpOKCHUHT

Bennuuna o6bema CIIENOK B BaJIIOTE KOTUPOBKU HEPEBOJAATCS B PyOiIH 1O
Kypcy banka Poccnn Ha naty onpenenenns CHA.
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00JMranuii  BHEIIHHX | - TPU PABEHCTBE O0BEMa CHEIOK Ha Pa3IMYHBIX TOPTOBBIX ILIOIIATKAX
00JIMraMOHHBIX OCHOBHBIM DPBIHKOM CYHTAaeTCsd TOProBas IUIOMIAJKa C HauOOIbIIUM
3aiiMmoB P®, 10JroBBIX | KOJMYECTBOM CAEJIOK 3a TAHHBIN NEPUOI.

HEeHHBIX oymar
HHOCTPAHHBIX
roCcyaapcTB, LEHHBIX
oymar
MEKIYHAPOAHBIX
(puHaHCOBBIX
OpraHu3anui,
JAOIYIIEHHBIX K TOPram
HA  OPraHU30BAHHBIX
TOPrOBbIX IVIOLIAJAKAX.

Jst odsmranmii BHeOuprkeBoil ppIHOK;
BHEIHUX
00JIUraniuOHHBIX
3aiiMoB P®, 10JT0BBIX
LeHHBIX Oymar
HHOCTPAHHBIX
rocy/apcrs,
obJMranmii
HHOCTPaHHBIX
IMHUTEHTOB, IEHHBbIX
Oymar
MEKIYHAPOAHBIX
(pnHaHCOBBIX
OpPraHu3anuu, He
AONMYIIEHHBIX K TOPram
Ha OMPKeBBIX
IUIOINA/IKAX,
AOCTYNHBIX
Ynpasasirouei
KOMIIAHUH

1. Mopenn OeHKH CTOMMOCTH HEHHBIX Oymar

Omnpenenenne cnpaBeUIMBOM CTOUMOCTH IIEHHBIX OyMar U NMpUMEHEHHE UCTOYHUKOB MCXOJIHBIX JIaHHBIX
MPOU3BOJIUTCS C YUETOM JIEHCTBYIOIIMX OTPAHUUYECHUH Ha pacIOpsKEHHE [IEHHBIMU OyMaramu, B TOM 4HCIe
C YYETOM MECTa UX XpaHEHHs U HAJIM4YUsl OTPaHUYEHUIN Ha COOTBETCTBYIOIINE (PUHAHCOBBIE HHCTUTYTHI.
OnpezneneHue CrpaBeIMBOA CTOMMOCTH LIEHHBIX OymMar B COOTBETCTBHHM C METOJAaMH, HU3JI0KECHHBIMU
HIDKE, OCYIIECTBIISIETCS C YUETOM CIIEAYIOIIMX OCOOCHHOCTEH.

[Tpu ompeneneHun cCrpaBeATMBONW CTOMMOCTH JOJITOBOM IIEHHOW OyMaru Ha MepBOM M BTOPOM YPOBHE,
CIpaBeJIMBasi CTOMMOCTh JOJTOBOM IIeHHOW Oymaru ompenensercs COBOKYHMHO C HaKOIUIEHHBIM
KYIIOHHBIM JI0XOJIOM.

[Ipu ompeneneHuy crnpaBeAIMBONM CTOMMOCTH JIOJITOBOW IIEHHOM Oymarn Ha TpeTbeM YpPOBHE,
CHpaBeIINBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru OmpezensieTcs COBOKYIMHO C HaKOIUICHHBIM
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KYIIOHHBIM JIOXOJIOM. JTOT ()aKTOp TaK)Ke YYHUTHIBACTCS NPU NPUMEHEHUH OTuYeTa OICHIIMKa (eciu
CTOMMOCTB OIpeziesieHa 0€3 HaKOIIEHHOTI0 KYITOHHOTO JJOX0/a), IIPX 3TOM CTOMMOCTb OOJIMraliiy Ha JaTy
onpezaenenus CUA yBenuunBaeTcsi Ha BEIMYMHY HAKOIUIEHHOTO KYIIOHHOT'O J10XO0A4.

Ecnu cnpaBemyuBas CTOMMOCTh LIEHHOM OyMaru ompenensiercss Ha MepBOM YPOBHE M Ha OCHOBHOM
AKTUBHOM OMP)KEBOM pPBIHKE IIeHHAasi Oymara TOPryeTcst B peKMMax TOPrOB C pacdeTamMu B pyOisx u
MHOCTPAaHHOHN BaJIIOTE, TO IPUOPUTETHO MCIIONIB3YIOTCS LIEHBI TOTO PeKUMa TOProB, 10 KOTOPOMY Ha JaTy
OLIEHKHU onpeiesieH HaOOobIINK 00beM 0 KOJIMYECTBY IIEHHBIX OyMar 3a npensiayniie 30 TOproBbIX JHEH.

1. MeTtoabl onpeaesieHUsi CIPABEJIUBOI CTOMMOCTH IEHHBIX OyMAar POCCHIICKUX IMUTEHTOB.

YpoBeHb
Bup crpaBelJIMBOM
aKTHBa CTOMMOCTH
Ilennas 6ymara Jns  omnpeneneHuss CHpaBeIIMBONM  CTOMMOCTH
POCCHIICKOI0 IMUTEHTA (32 ucnonszyercss  nexHa  3akpeitus  (CLOSE)
HCKJIFOYEHHEM IIEHHBIX OCHOBHOI'0 AKTHMBHOIO OMpP>KeBOr0 pbIHKa 3a
OyMmar SMUTEHTA, KOTOPBIH MOCJIEAHUI TOPrOBbIN JICHb HAa MOMEHT OKOHYAHHUS
3apErucTPUPOBAH KaK TOPrOBOM CECCHM POCCUMCKOW OHpXKU Ha JaTy
MEXIYHAPOIHAS KOMITAHUS 1 onpenenenus CHA.
B COOTBETCTBHUU C
®denepanbHbIM 3aKOHOM
290-®3 o1 03.08.2018 u
oOmuraruii BHEITHETO
O0JIMTallMOHHOTO 3aiiMa
PO). 1. CrpaBennuBasi CTOMMOCTH A0JIEBBIX IIEHHBIX
Oymar  (akumii) pPOCCHUHCKHX  DMHTEHTOB,
oOpamaromuxcss Ha POCCUUCKUX (DOHIOBBIX
Oupkax, OIpenensercss B COOTBETCTBUU C
MOJIENIBIO OIIEHKH, onrcanHoi B [Ipunoxenun 3;
2. CripaBeisiuBasi CTOUMOCTD JIOJITOBBIX IEHHBIX
5 oymar (oOmiwraiuit) POCCHHCKHX 3MHUTEHTOB,

oOpamalomuxcs Ha POCCUUCKUX  (OHIOBBIX
Ouprkax, ompeensieTcs: caeayrmum oopazoM (B
nopsijike yObIBaHUS IPUOPHUTETA):
a) llena, paccuntannas llenoBeim nieaTpom HPJI
(mo metonukam, yrBepxkaeHHbiM 01.12.2017 u
Mo3JHee, C TPUMEHEHHEM MeTojoB | um 2.
[IpuopuTeTHO SIBNIsIETCS 1IeHa, ONpeAeIeHHas 1o
MocJieTHEH YTBep)KICHHONH METOTNKE;
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b) CpenHsis MHOMKATHBHAS II€HA, OINpPEICIICHHAS
no wmeroguke «Cbonds Estimation Onshorey,
packpbiBaeMas rpymnmnoi kommanuii Cbonds:

(https://cbonds.ru/company/Chonds Estimation O
nshore).

C) MOJETb OIEHKM B  COOTBETCTBHH  C
[IpuioxxenueMm 6

VYrpasinsmomas KOMIaHus BIIpaBe MpU3HATh LEHY,
OIPEICTICHHYIO 110 TYHKTaM a) u/uiu b) u/wim C),
HEa/IeKBaTHOW M OIpeNeIUTh UCTOYHUKOM IECHBI
clenyolmuid no npuoputery. B arom chydae
VYpasnsromas KOMIIaHUs odopmiser
MOTHUBHUPOBAHHOE CYXKJECHUE O MPU3HAHUU IICHBI,
paccuntanHoi lleHoBeiM mentpom HPJ[ w/nmm
Cbonds u/wim o MojieNu OLIEHKH B COOTBETCTBUU
¢ IlpunoxenwmeM 6, HeaueKBaTHOM HU O
MPUMEHEHUN CJEAYIONIEeH MO MPUOPUTETY ILICHBI
WIM MOJIETU OLIEHKU. MOTHBHUPOBAHHOE CYXKJICHUE
JIOJDKHO COJIEpKaTh pacyeTbl WU apTyMEHTHI.
MotuBHupoBaHHOE CYXJIeHUE CUMUTAETCS
COTJIACOBAHHBIM co CHEIMaTU3UPOBAHHBIM
JENO3UTapueM, €CIM OHO NPUHATO K ydery Oe3
BO3PAXKEHUU.

JUis OLIEHKH HCHOJB3YEeTCsl pe3ysbTaT OLICHKH,
IIPOU3BEIEHHON OLIEHIIMKOM, IO COCTOSHUIO Ha
naTy, He paHee 6 MecsIeB /10 1aThl OLEHKH.

WHBecTULIMOHHBIE TaK
POCCHICKHX MAaEeBBIX
WHBECTULIMOHHBIX (POH/IOB,
B T.4 HE JOMYIICHHBIC K
TOpram C JIaThl UX
npuoOpeTeHus, nau, o
KOTOPBIM JIOITYCK K TOpram
MIpeKpalleH, a TaKkKe Mau
dboHm0B AIs
KBaJIU(PUIIMPOBAHHBIX
HUHBECTOPOB

Jns  onpeneneHuss COpaBeIMBOM  CTOMMOCTH
ucrionszyercss  1eHa  3akpeitug  (CLOSE)
OCHOBHOT0 aKTHMBHOIO OMpP>KeBOr0 pbIHKa 3a
MOCTIETHAN TOPTOBBIN IEHh HA MOMEHT OKOHYAHUS
TOPrOBOM CECCUM POCCUHCKOM OHMpkHM Ha JaTy
onpeneneHuss CHA

Jlns  ompeneneHus CIpaBeAJIMBONH  CTOMMOCTH
HCTIOJIB3YeTCs pacueTHas CTOUMOCTH
WHBECTUIIMOHHOTO  Masl, paccuuTaHHas  Ha
MOCJIENHIO  OMKamyro  jgaTy K Jate
ONpeACIeHUs CHA u
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pacKphITast/peIoCTaBICHHAS YIIpaBIISAIONICH
KOMITaHHEH COOTBETCTBYIOIIETO [1aeBOTO
WHBECTULIMOHHOTO (hoH/A.

B cnydae npuobpereHnst HHBECTUIIMOHHBIX
nacB npu (bopMupoBaHuH 11aeBOTO
WHBECTULIMOHHOTO (OHIa, IS ONpeACICHUS
CIPaBEJIMBON CTOMMOCTH WHBECTHIIMOHHOIO Tast
HCIOJB3YETCSl CyMMa JICHS)KHBIX CPEJICTB, Ha
KOTOPYIO BBIIACTCS WHBECTHIMOHHBIA MMail mpu
(hopMUpPOBaHMHM  TMAE€BOTO  WHBECTUIMOHHOTO
dbona, oIpe/ie/ICHHAs TPaBUIIaMH
AOBCPUTCIIBHOI'O YIIpaBJICHUA I1a€BbIM
WHBECTHLIMOHHBIM  (DOHIOM, TMaum  KOTOPOIrO
npuobpetatorcs. Ecinu B oriary maeB nepepaercs
MHOE UMYILECTBO, IS OMPEICTICHUS CTOMMOCTH
WHBECTUIHOHHOTO nast UCIIOJIB3YETCSI
CrpaBe THBast CTOMMOCTh nepe1aBaeMoro
UMYIIIECTBA, OIpPEJIC/ICHHAss B COOTBETCTBUU C
[IpaBunamu ompenenenuss CHA dopmupyemoro
donma.

B ciy4ae OTCYTCTBHSI
PACKPBITHIX/IPEJOCTaBIEHHBIX yIpaBJISAOLIEH
KOMIaHUEH COOTBETCTBYIOLIETO 1aeBOr0

WHBECTUIIMOHHOTO (OHAA JaHHBIX O PaCUETHOM
CTOMMOCTH HHBECTHUIIMOHHOTO Tiasi, MIPUMEHACTCA
3-if ypOBEHb OIICHKHU.

I[J'ISI OLCHKHU HUCIIOJB3YyCTCA PE3YyJIbTAT OLICHKU,
HpOPI?.BCI[CHHOI\/'I OICHIIMKOM IIO COCTOAHHIO Ha
AaTy, HE paHEC 6 MCECALICB JO JaThl OLICHKH.

Z[eHO3I/ITapHa$I paciucka

Jns  omnpeneneHus CIpPaBeIIMBONM  CTOMMOCTH
ucrionsdyercss  1eHa  3akpeitua  (CLOSE)
OCHOBHOI'0 AKTHBHOTI'0 OHPKEBOr0 POCCHIICKOT0
PBIHKA 32 ITOCJIETHUNA TOPrOBBIM I€Hb HA MOMEHT
OKOHYaHHUsI TOPTOBOW CECCUU POCCHMCKON OMpKH
Ha naty onpenenenus CHA.

Jlig onpenenenns cupaBelInBOl CTOMMOCTH
HCIIOJIb3YEeTCs pacyeTHasi CTOMMOCTh [IEHHON
Oymaru, Ha KOTOPYIO BbIJaHa JIeN03UTapHast
pacnucka, onpeeseHHas o alropuTMy
OIIpeAEIIEHNUs CIPAaBEUINBON CTOMMOCTH Ha
OCHOBAaHUHU IIeH 1-TO YpOBHSI, yKa3aHHBIX B
Hactosmux [IpaBunax onpenenenust CHA, c
Y4ETOM KOJIMYECTBA LIEHHBIX OyMar, npaBa Ha
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KOTOpbIE MOATBEPKIACT O/IHA JCTIO3UTapHAs
pacrucka.

JInst OIEHKHM HCIIONB3YEeTCs pe3ysIbTaT OICHKH,
MPOU3BEICHHON OIICHIIUKOM [0 COCTOSIHUIO Ha
JaTy, HEe paHee 6 MecCsIIeB J0 JaThl OICHKH.

2. Mertoabl onpe/iejieHUsi CPaBeVINBOI CTOUMOCTH LIEHHbIX 0yMar HHOCTPAHHBIX SMUTEHTOB
Bun YpoBeHb
aKTHBA crpaBeJIuBOM
CTOMMOCTH

Ilennas 6ymara
WHOCTPAaHHOTO
OMHTEHTA

1. Jns  ueHHbIx Oymar, XpaHeHHe KOTOPBIX
ocymectBiasiercss yepes HKO AO HP/I

- O0aMranuu MHOCTPAHHOIO YMUTEHTA, 00JIUT AU
BHEIIHUX OOJMIallHOHHBLIX 3aiiM0oB P®, o0auramumn
MEKIYHAPOAHBIX KOMIIAHWH, /J0JrOBble IEHHbIE
OymMaru Me:KI1yHapoaHbIX (PMHAHCOBBIX OPraHU3aI Ui
U MHOCTPAHHBIX IOCYAapCTB, MHOCTPAHHbIE AKLMH,
HHOCTPAHHBIE nau (ETF), UHOCTPAaHHbIE
ACMO3UTAPHbIE PACHHMCKH, AKIUHM MEXKITYHAPOIHBIX
KOMITAHUH

[ena 3akpbITisi Ha MoOCKOBCKOW Oupike 3a MOCIeIHUN
TOPTOBBIN JIEHb

2. Jis  ueHHslx OyMmar, XpaHeHHe KOTOPBIX
ocyectBiasercs He yepe3 HKO AO HP{

- O0sMranyuu MHOCTPAHHOI0 IMUTEHTA, B TOM YHCJIe
00/IMralMi BHEIHUX 00JUTrallMOHHBIX 3aiiMmoB P®,
00JIMranMM MeKIYHAPOAHBIX KOMIIAHWH, /10JITOBbIE
HeHHble OyMaru MeKIYHAPOAHbIX (PUHAHCOBBIX
OpPraHu3anMii M  HHOCTPAHHBIX  TIOCYAapCTB,
HHOCTPaHHbIe akKuuu, UHOcTpaHHble mnam (ETF),
HHOCTPAHHBIC [CNMO3UTAPHbIC PACIHMCKH, aKIUH
MEKIYHAPOAHBIX KOMIIAHMA:

Ilena 3aKkpbITHSI OCHOBHOTO PHIHKA U3 YHCIIa AaKTUBHBIX
poccuiickux Oupx (3a HCKIrOYeHHeM MoCKOBCKas
Ouprka) 3a MOCJIEeTHUN TOPTOBBIH JICHD
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1. s umeHHbIX Oymar, XpaHeHHe KOTOPBIX
ocymectBiasiercs: yepes HKO AO HP/I

- O0JurauMu MHOCTPAHHOIO IMUTEHTA, 00JMTALHU
BHEIIHUX OOJIMTralfMOHHBIX 3aiiMoB P®, obauramum
MEKIYHAPOAHBIX KOMIIAHWH, /J10JrOBble IeHHbIE
OymMarv Me;KIyHapoAHbIX (UHAHCOBBIX OPraHU3aANUIA
U MHOCTPAHHBIX FOCY1apPCTB:

a) llena, paccunrtannas LlenoBsiM nentpom HPJI (1o
MetonukaMm, yrBepxkaeHHbiM 01.12.2017 u nosnnee, ¢
npuMeHeHneM mMetonoB 1 u 2. IlpuopurerHoii sBisiercs
LIeHa, OIpeJeNeHHas II0 TIOCIeAHEN YTBEpKIEHHON
METOJIUKE

b) wHOMKaTMBHAs IieHA, ONpEIeNiCHHAs MO METOAUKE
«Cbonds Estimation» Onshore rpymmsl  KommaHui
Chonds

(https://cbonds.ru/company/Chonds Estimation Onshor

e);

C) MOJCJIb OICHKHN B COOTBECTCTBHU C HpI/IJ'IO)KCHI/ICM 6.

VYrpasnsiomas KOMIIAHUS BIIPaBe IPH3HATH IEHY,

OIpPECTCHHYI0 M0 MYyHKTaM a) W/wikd D) wu/wmm C)
HEaJeKBAaTHOW M  ONPENEIUTh HCTOYHMKOM  IICHBI
CIIEIYIOIIHIA TI0 TIPUOPUTETY.
B sToM cnyyae VYmpasnstomas koMnaHusi 0popMIIsieT
MOTHBHPOBAaHHOE CYKACHHE O TPH3HAHUK LEHBI,
paccuntannoi IleHoBbimM mentpom HPJ] wim Chonds
W/WIM 10 MOJCIU OIEHKA B COOTBETCTBHH C
[Ipunoxenuem 6, HeaAeKBaTHOW W O MPUMEHEHUU
CIIEIYIOIICH 1O MIPHOPUTETY IICHBI MK MOJIEIN OIEHKH.
MOTHBHPOBAHHOE  CY)KJEHHE JIOJUKHO  COJEPIKAThH
pacyeTsl WM apryMeHThl. MOTHBHPOBAHHOE CY)KICHUE
CUUTAETCS COTJIACOBAHHBIM CO CIIEIHATM3HPOBAHHBIM
JICTIO3UTApUEM, €CIIM OHO TPHUHATO K Yydery 0e3
BO3paXEHUU.

- NHocTpannbie akuuu, uHocrpanHbie nam (ETF),
HHOCTPAHHBIEC [ACMO3UTAPHLIC PaAaCUCKH, aAKIHUHU
MEKIYHAPOAHBIX KOMIIAHMIA:

Mopnienb OLIEHKH, OCHOBaHHas Ha KOPPEKTHUPOBKE
ucropudeckoir mensl (mogens CAPM) — Tombko uist
LIEHHBIX OyMar, oOparatoniuxcs Ha MocKoBCcKoi Oupxe,
B cooTBeTcTBUHM ¢ [Ipnnoxenuem 3
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2. Jlnsa ueHHbIX OyMmar, XpaHeHHe KOTOPBIX
ocymectBisiercs: He yepe3 HKO AO HP{

- O0sMranyuu MHOCTPAHHOI0 IMUTEHTA, B TOM YHCJIE
00JIMranuy BHEIIHHUX OO0JHMIallMOHHBIX 3aiiMmoB P®d,
00JIMranMu Me:KIYHAPOJAHBIX KOMIIAHWH, 10JITOBbIE
HeHHble OyMaru MeIyHAPOAHbIX (UHAHCOBBIX
OpPraHM3anuii ¥ HHOCTPAHHBIX I'OCYIAPCTB:

a) 1eHa, onpeneneHHas 1o Meroauke «Cbonds
Valuation» TP YIIIBI KOMITaHU I Chonds
(https://cbonds.ru/);

b) muena, ompenenenHas mno wmeroxuke «Chonds
Estimation» TP YIIIIBI KOMITaHU I Chonds
(https://cbonds.ru/);

VYnpapisromass KOMITaHUS BIpaBe MPU3HATH LEHY,
OIPEICTICHHYIO 110 MyHKTaM a) ¥/Wiu D) HealeKBaTHOM
OTNPENENIUTh HUCTOYHUKOM IIE€HBl  CIEAYIOIIUH 10
MIPUOPUTETY.

B srom cimyuae VYmpammnsromas KoMHanus oGopmIIseT
MOTHBHUPOBAaHHOE CYXJEHHE O TpPU3HAHUHM IICH,
paccuntanusix ~ Cbonds, HeamekBaTHBIMH W ©
MPUMEHCHUH CIICAYIOMIEH IO TPUOPHUTETY IICHBI WU
MOJIENIA OLEHKH. MOTHBUPOBAHHOE CYXKACHUE JTOJIKHO
COJZIepKaTh pacueThl WK apryMeHThl. MOTHBHPOBAaHHOE
CyXJIeHHE cUMTaeTcs COIJIACOBAHHBIM co
CTMEIMAM3UPOBAHHBIM  JIETIO3UTAPUEM, €CIIM  OHO
MIPUHATO K y4eTy 0e3 BO3paKeHUH.

-UHocTpannbie akuuu, uHocrpanHble maum (ETF),
UHOCTPAHHBbIC /[CMO3UTAPHbIC PACHUCKH, AaKIUH
MEKAYHAPOAHBIX KOMIIAHUM

Mopenbp OLIEHKH, OCHOBAaHHAas Ha KOPPEKTHPOBKE
ucropudeckoid 1eHsl (momens CAPM) — Tonbko s
LEHHBIX OyMmar, oOpallaroluXxcsi Ha POCCUICKUX (3a
UCKIIoueHHeM MOCKOBCKOM  Oupxu) Oupkax, B
cootBercTBUH ¢ [Ipnnoxennem 3

1. Jass ueHHBIX Oymar, XpaHeHHe KOTOPBIX
ocymectBiasiercss yepes HKO AO HP/I

- O0MrauMu MHOCTPAHHOI0 MUTEHTA, 00JMrauuu
BHENIHUX O0JMIallMOHHLIX 3aiiMoB P®, o0auramumn
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MEKIYHAPOAHBIX KOMIAHWH, [0JIOBble IIEHHbIE
OymMarv Me;KIyHapoOAHbIX (UHAHCOBBIX OPraHU3aANuil
U MHOCTPAHHBIX IOCYIapCTB, MHOCTPAHHbIE AKLMHU,
UHOCTPAHHbIE nau (ETF), HHOCTPAHHbIE
JAeMO3UTAPHbIE PACHHMCKH, AKIUHM MeKTYHAPOIHbIX
KOMITAHUH:

a) 1eHa (CTOMMOCTb) ONpe/eICHHAsl C UCIIOIb30BaHHUEM
Ha0JII0 1aeMBIX/TIOITBEPIKIAEMBIX KOTHPOBOK,
IIPEJOCTABIEHHBIX NMPO(. yYaCTHUKAMHU PbIHKA LIEHHBIX
Oymar, Ha OCHOBaHMM MOTHBHUPOBAHHOTO CYXKICHUS
VYnpapisomei KoMIaHuy (B TOM 4Hcie O CIOCOOHOCTH
peayin30BaTh aKTUB TaKUM JIMLAM), B TEUYEHUE CPOKa,
YCTQHOBJICHHOTO IPOd. YYaCTHUKOM JAJsI BO3MOXHOI'O
COBEpIIEHMSI CHEJIKHU 10 IPEIOCTaBIEHHOW KOTHUPOBKE.
IIpu sTOM cBeeHUs 0 HAOII01AeMbIX/TIOATBEPKIAEMBIX
KOTHPOBKAaX JIOJDKHBI OOHOBIISITBCSL €XKEMECSYHO Ha
nocuenHuil pabouunii 1eHb KaJeHIapHOro Mecsna. B Tom
cllydyae, €Cli HampaBieHHas uHpopMmanus oo
COIJIAIIEHUE, PeryJupyrollee OTHOLIEHUS CTOPOH, He
COJZICPKHT YKa3aHUs Ha CPOK, B TEUCHHE KOTOPOTO MPoQd.
YYaCTHHUK rOTOB COBEpPILUTH CHETKY o
MIPEIOCTABJIIEHHON KOTUPOBKE, TO Takas KOTHUPOBKa
MOKET HCIIOJIb30BaThCsl ISl LeJiel  ompeJesieHust
CIPaBEUIMBOM CTOMMOCTU ILIEHHON OyMaru TOJBKO IO
COCTOSIHUIO Ha JaTy KOTUPOBKHU.

b) nnst oueHKM WCHONB3yeTCs pe3yJbTaT OLCHKH,
ITPOU3BENECHHOMN OLEHIIMKOM I10 COCTOSTHUIO Ha JaTy, He
paHee 6 MecsIIEB J0 aThl OLIEHKH.

C) B cCiIydyae TOATBEPXKIEHHS  HEBO3MOXKHOCTH
pacnopsKatbcsl aKTUBOM M HaJIWYUS OOCTOSITENLCTB,
CBUJCTEIBCTBYIOIIUX O HEBO3MOYKHOCTH OCYILECTBUTH
HAJEKHYI0 OLIEHKY aKTMBa B COOTBETCTBHHM C
OenepanbHbiM - 3ak0oHOM  N-135  "OO6  oneHouHO
nestensHocTH" oT 29.07.1998 roma, cnpaBeminBas
CTOMMOCTbD TIPH3HACTCSI PaBHOI HYIHO/

2. Jlag ueHHbIX OyMmar, XpaHeHHEe KOTOPBIX

ocymectBiasiercsa He yepe3 HKO AO HP{
- O0sMranuy HHOCTPAHHOI'0 IMUTEHTA, B TOM YHCJIe
00JMranuy BHENIHHX O0JUrallMOHHBLIX 3aiiMOB P®,
00/ IMrauMu MeKAYHAPOAHBIX KOMIIAHUM, 10JITOBbIE
HeHHble OyMarm MeXIyYHAPOAHbIX (PMHAHCOBBIX
OpraHu3anui " HHOCTPAHHBIX rocy1apcrs,
HHOCTPaHHbIe aKuuu, uHocrtpanHble mnam (ETF),
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HHOCTPAaHHbIE [eMO3UTAPHbIE PACHUCKH, AKIHHA
MEKIYHAPOAHBIX KOMITAHWIA :

a) 1eHa (CTOMMOCTb) OIIPE/ICIICHHAs! C UCIIOIb30BAaHUEM
Ha0JII0 JaeMBIX/TIOITBEPIKIAEMBIX KOTUPOBOK,
IIPEJOCTaBIEHHBIX NMPO(. yYaCTHUKAMHU PBIHKA LIEHHBIX
Oymar, Ha OCHOBaHMHM MOTHBHUPOBAHHOTO CYXKICHHS
VYnpapisomei KoMIaHuy (B TOM 4HCie O CIOCOOHOCTH
peayin30BaTh aKTUB TaKUM JIMLAM), B TEUYEHUE CPOKa,
YCTQHOBJICHHOTO IPO¢. YYaCTHUKOM JJsI BO3MOXHOI'O
COBEpILICHMSI CHEJIKHU M0 IPEJOCTaBIEHHOW KOTHUPOBKE.
IIpu sTOM cBeneHUs 0 HAOIIIOIaeMbIX/TIOATBEPKAAEMBIX
KOTHPOBKAaX JIOJDKHBI OOHOBIISATBCSL €XKEMECSYHO Ha
MOCJIeTHUM pabounii IeHb KaJeHAapHOTro Mecsia. B Tom
cllyyae, €cily HampaBieHHas uHpopMmauus JHuoo
COIVIALLIEHUE, PEryJUpPYIOLIEe OTHOUICHWSI CTOPOH, HE
COJIEP’KUT YKa3aHUsI Ha CPOK, B TEYEHHE KOTOPOTO MPod.
YYaCTHUK rOTOB COBEpLIUTH CHCIIKY 1o
MIPEIOCTABIIEHHON KOTUPOBKE, TO TakKas KOTHUPOBKa
MOXKET MHCIIONB30BaTbCs A LEJIEd  OIpPElENICHHUs
CIPaBEUIMBOM CTOMMOCTU LIEHHOM OyMmMaru TOJIBKO IO
COCTOSIHMIO HAa JaTy KOTHPOBKH.D) st  OLEHKH
UCIOJIb3YETCSl  pe3yjbTaT OLEHKHU, IPOU3BENECHHOU
OLICHIIMKOM I10 COCTOSIHUIO Ha JjaTy, He paHee 6 MecsLEeB
710 J1aThl OLIEHKH.

C) B ciIy4ae T[OATBEPKACHUS  HEBO3MOXKHOCTHU
pacropskaTbCs aKTUBOM M HAJIU4Ms OOCTOSITEIbCTB,
CBUJETEIBCTBYIOIIUX O HEBO3MOXKHOCTHU OCYIIECTBUTH
HAJCKHYIO OLICHKY AaKTMBA B  COOTBETCTBUM C
OenepanpubiM - 3akoHOM  N-135  "OO6  oneHo4HOU
nestensHocTH" oT 29.07.1998 roma, cnpaBeminBas
CTOMMOCTb NPU3HAETCS PaBHOM HYIIIO.

3. Mojaeau olleHKH CTOMMOCTH IeHHbIX 6yMar, IO KOTOPLIM ONIPEaCJICH AHAJIOTUYHBIH AaKTHUB

[lennas Oymara
SABIISETCA
JOITOJTHUTEIIBbHBIM
BBIITYCKOM

JUia OLEeHKM LIeHHOM OyMaru HCIosb3yeTcsl IeHa
BbIITyCKa (QHAJIOTMYHOTO AaKTHBA), MO OTHOIIEHHIO K
KOTOpOMY HaHHBIﬁ BBIITYCK SABJISICTCA JOIMOJHHUTCIBHBIM,
omnpezneneHHas Ha gary onpenenenns CYA B
COOTBETCTBUU C MOIACIIAMU OILICHKH CTOMMOCTHU II€HHBIX
Oymar, JUIsl KOTOPBIX OMpe/ieeH aKTUBHBINA PHIHOK.

CrnpaBennuBasi CTOMMOCTD ONPENIESAETCS COTIIACHO
3TOMY NOPSAKY J0 BOBHUKHOBEHUS CHPABEIIUBON
CTOMMOCTH LIEHHOU OyMaru, siBIsIFOIIeics
JIOTIOJTHUTEIbHBIM BBIITYCKOM.

36




Ilennas Oymara,
MOJIy4eHHas B
pe3ynbrate
KOHBEpTAIlNH B HEe
JIPyror HEeHHOMN
Oymaru (MCXOHOM
LIEHHOH Oymarn).
[Ton koHBepTauuei
MO/Ipa3yMeBaroTCs,
B TOM YHCIIE,
npoOieHue u
KOHCOJIUAIIUs, B
pe3ynbrare
KOTOPBIX
WU3MEHSETCS
HOMHHAI U
KOJIMYECTBO
HUMEIOIIUXCS
[IEHHBIX Oymar.

Jlis oneHKM 1eHHOW Oymaru, HUCHONB3yeTcsl IeHa
HWCXOJHOW IIEHHOW Oymaru, OIpeAcsieHHas Ha JaTy
onpeneneHuss CHA B COOTBETCTBUU C MOJIEIISIMU OLICHKU
CTOMMOCTH IIEHHBIX OyMmar, JUisi KOTOPBIX ONpeesieH
AKTUBHBIM PBIHOK, CKOPPEKTUPOBAaHHAsA C y4YE€TOM
ko3 duimeHTa KOHBEPTAIIUH.

Eciu HEBO3MOYKHO OIpENeNIUTh B COOTBETCTBUU C
MOJICJIIMUA  OLIEHKM CTOMMOCTH LEHHBIX Oymar, s
KOTOPBIX ONPEAETICH aKTUBHBIM PBIHOK IIEHY MCXOJHOMN
HeHHol Oymarm Ha gary onpeneneHuss CYA,
UCIOJb3yeTCsl CHpPaBEMJIMBAsi CTOMMOCTb HMCXOIHOH
LIEHHON OyMmaru, orpeJeleHHas Ha JaTy KOHBEPTAlWH,
CKOPPEKTHpPOBaHHasi €  y4eToM  Ko3(pQuuueHTa
KOHBEPTALHH.

Crnpaseniuas CTOUMOCTb LIEHHOM Oymaru,
MOJYYEHHOH B pe3yibTaTe KOHBEPTALUH, ONPEACIIeTCS
COTJIACHO 3TOMY NOpPAAKY Ha naTty KonBepramuu. Co
crenyoouen JaThl CIIpaBe TUBAst CTOMMOCTh
OIIpeesIeTCs B 00IEM MOPSIIKE.

e OrneHOYHONM CTOMMOCTBIO aKUUWi C OOJbIIeH
(MeHbIIEH) HOMUHAJIbHOMN CTOMMOCTBHIO,
NPHU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIMH B HHUX
UCXOIHBIX  aKIUH,  SBJISIETCS  OLEHOYHAas
CTOMMOCTHh KOHBEPTUPOBAHHBIX B HUX aKIIHU.

e OneHOYHOM CTOMMOCTBIO aKIUKW TOM  XKe
Kareropuu  (TUma) C  HWHBIMH  TPaBaMHu,
MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIIMH B HHUX
UCXOIHBIX  aKIUH,  SBJISIETCS  OLIEHOYHAs
CTOMMOCTHh KOHBEPTHPOBAHHBIX aKIIHH.

e OICHOYHON CTOMMOCTBIO aKIIWiA, IPU3HAHHBIX B
pe3ynpTaTe KOHBEPTAlMM TpU  JIpOOJICHUU
WUCXOMHBIX  aKIWH,  SBJISETCS  OIGHOYHAs
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIIUH, IeIeHHAs
Ha Kod(purmeHT ApoodIIeHuUs.

e OIICHOYHON CTOMMOCTBIO aKIIHi, TPU3HAHHBIX B
pe3ynpTaTe KOHBEPTAMU TMPU KOHCOJIUAALNU
WUCXOMHBIX  aKIWH,  SBJISETCS  OIGHOYHAs
CTOUMOCTD KOHBEPTUPOBAHHBIX aKIuH,
YMHOXEHHast Ha KO3 (UIIUEHT KOHCOIHIAIUH.

e OIEHOYHOUN CTOMMOCTBIO aKIMil Wi OOJIUraInii
HOBOTO BBIMTyCKa, MPU3HAHHBIX B pe3yibTaTe
KOHBEPTAIIMH B HUX KOHBEPTHUPYEMBIX HCXOJIHBIX
LIEHHBIX OyMmar, sIBIISIETCS OLEHOYHAs CTOUMOCTD
KOHBEPTHPOBAHHBIX IEHHBIX OyMar, JeJieHHas Ha
KOJIMYECTBO aKkmuii (oOnwramuii), B KOTOpOe
KOHBEPTHPOBAHA OJTHA KOHBEPTHUpYyeMas IeHHAs
Oymara.
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Ecnu nara KOHBEpTAlUH, YCTAHOBJICHHAA SMUTCHTOM,

O1LIECHOYHOW CTOMMOCTBIO aKIUM, MPU3HAHHBIX B
pe3yabTaTe KOHBEPTAIIMH B HUX UCXOIHBIX aKI[Hii
IPU peopraHu3anuu B popMe CIUSHUSL, SABISCTCS
OIICHOYHAsT  CTOMMOCTh  KOHBEPTHUPOBAHHBIX
IIEHHBIX Oymar, yMHOXKEHHass Ha Ko3(pduimeHt
KOHBEPTAIIHH.

OLEHOYHOM  CTOMMOCTBIO  aKlUi  BHOBB
CO3JIaHHOTO B pe3yjibTaTe pEOpraHu3ald B
dhopme paszieneHus WA BBIJICTICHUS
aKIMOHEPHOTO  O0INEeCTBa, MpPHU3HAHHBIX B
pe3ylbTaTe KOHBEPTAlMM B HHUX HCXOJHBIX
aKIUi,  SBISETCS  OICHOYHAs  CTOUMOCTh
KOHBEPTHPOBAHHBIX  aKIUi, JIeJICHHAas Ha
ko3 dunment xoupeprauuu. B ciaydae eciam B
pe3yibrare  pa3ieicHHS WM BBIICICHHS
co3maercs JBa WM OoJiee  aKIMOHEPHBIX
obmiecTBa, Ha KOXPOUIMEHT KOHBEPTAIMU
JCITUTCS OLICHOYHAs CTOUMOCTh
KOHBEPTHPOBAHHBIX  aKIWH,  YMCHbBIICHHAS
IPOTIOPIIMOHATIBHO noJIe UMYIIECTBA
PEOPraHU30BAHHOTO AKIMOHEPHOTO OOIIeCTBa,
HIepeIaHHOTO AKIIUOHEPHOMY OO0IIeCTRY,
CO3JIaHHOMY B peE3yJIbTaTe pa3JeiCHus WIn
BBIJICIICHUSI.

O1eHOYHAs1 CTOMMOCTD aKI[Uii BHOBb CO3/IaHHOTO
B pe3yibTare peopraHu3amuu B (dopMme

BBIJEICHUS AKIIMOHEPHOI'O o0111eCTBA,
MPU3HAHHBIX B PE3yJbTaTe HMX pacrpeesieHuUs
cpenu aKIMOHEPOB PEOPraHU30BaHHOTO
aKIIMOHEPHOTO O0IIeCTBa, CYMUTACTCS pPaBHOU
HYJIIO.

OII€EHOYHOH CTOMMOCTBIO OOJHMIanui HOBOTO
BBITTYCKa, MPU3HAHHBIX B pe3yJibrare

KOHBEpTAallMd B HUX MCXOAHBIX OOMUranuili mpu
peopraHu3any SMUTEHTa TaKUX OOJUraIui,
SBJISIETCS OLICHOYHAs CTOMMOCTD
KOHBEPTHUPOBAHHBIX OOJIUTAIHA.

OTJIMYACTCA OT JAaThl q)aKTI/ILIGCKOFO IMPOBCACHUA
OIrepalu KOHBEPTAllUU, COIJIACHO OTUCTY

Jleno3utapus (0TUET JaTUPOBAH OoJIee O3 HEN AaTOM),

JUTSL OTIPEIEIICHNS CIIPABEMINBON CTOUMOCTH
KOHBEPTHPYEMBIX LIEHHBIX OyMar UCIOJIb3yeTcs

KOTUPOBKA, ONPE/IeNIEHHas B COOTBETCTBUU C MOPSIAKOM
OIICHKHU IIEHHBIX Oymar, coryiacHo [Ipunoxenuto 2,
CKOPPEKTUPOBAaHHAS HA KOJIMYECTBO IIEHHBIX Oymar ¢

y4eToM Ko3(ppuIreHTa KOHBEPTALIUH.
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4. OnpenesieHue CrpaBelJIMBO CTOUMOCTH MO IEHHBIM OymMaraM, NpuoOpeTeHHbIM B pe3yJibTare
NMEPBUYHOI0 Pa3MellleHUs SMUTEHTOM.

s ompeneneHus CHpaBeUIMBOW CTOMMOCTH LEHHBIX Oymar (B TOM 4HCJE 3aMelalouIux oOJuranu,
OoIjiaTa KOTOPBIX HPH HUX PasSMCIICHHUU OCYLICCTBIIACTCA O6JII/II‘aI_II/ISIMI/I HHOCTPAaHHBIX 3MI/IT€HTOB), B
OTHONIICHUH KOTOPBIX Obllla 3aK/IIOYEHa CeNKa MO MPUOOPETEHUIO IIEHHBIX OymMar ¢ AMHUTEHTOM WU
npoeCCUOHATBHBIM YYaCTHUKOM pBIHKAa LEHHBIX OyMar, OKa3bIBAIOIIUM OJMUTEHTY YCIYTH IIO
pa3MEIICHHIO LIEHHBIX OyMar OT CBOEro MMEHH, HO 3a CYET U MO MOPYYEHUIO IMHUTEHTA, JIMOO C JII0O0BIM
JIPYTUM TPEThbUM JIUIIOM B MIEPHUOJ] C JaThl Hauaja pa3MelIeHHs 10 AaTy OKOHYaHHs pa3MelleHus (Janee —
IICHHbIC Oymaru, MpPHOOPETCHHBbIC MPU pa3MEINCHHH), C JaThl MPUOOPETCHHS M O JaThl OKOHYAHUS
pa3MeIIeHHs] HCIIOJIb3YeTCsl IIeHa pa3MEIIeHHs] C y4YeTOM HAaKOIUIGHHOTO KYIMOHHOTO JI0XOAa JUis
oOJranuii (eciim HaYMCICHUE KYIIOHHOTO J0X0/1a MPEIYCMOTPEHO B IIEPUO]] Pa3MELICHUS).

Jns obnuranuii (B TOM 4YHCIEe 3aMeUIaomuX OOJHraiuid, oruiara KOTOPHIX NPU HMX pa3MEHICHUH
OCYIIECTBIIACTCS OOJIMralUsAMH MHOCTPAHHBIX YMHUTEHTOB), IPUOOPETEHHBIX MPU Pa3MEIICHHH, C JATH,
CIIEyIOIIEH 3a JaTOW OKOHYAHMS pa3MEILEHUs, U JI0 NOSIBJICHUS 1IeH 1-ro ypOBHSI WM 1IEH 2-T0 YPOBHH,
paccuuTaHHBIX HHPOpMAIMOHHBIME areHTcTBaMu (1ieHbl L{enoBoro nentpa HPJI; niensl, packpriBaeMblie
rpynnoi kommnanuii Cbonds), HoO He Oosnee 10 paGouux AHEH C JaThl OKOHYAHHUS Pa3MEIICHUS,
UCIIONB3YETCSl I[€Ha pa3MEIIeHUs, CKOPPEKTHUPOBAHHAS MPOMOPLUOHAILHO HW3MEHEHUIO 3HAYEHUS
0e3pHCKOBOM CTaBKM JIOXOJHOCTH CTPaHbl PUCKA HA CPOK, COOTBETCTBYIOIIMM CPOKY JI0 J1aThl MOTralllEHUs
| odeprer Tuma put (call — aast obauranuii 6e3 yCTaHOBJIEHHOTO CPOKa IOTaIleHHs ) [CHHOW OyMard.
CrnpaBeminBas CTOMMOCTD JIOJIFOBOM LIEHHOM Oymaru onpenensiercs ¢ y4eTOM HaKOIJIEHHOI'O KYITOHHOIO
Jnoxoja Ha nary onpenenenus CUA.

B kauectBe 6€3pMCKOBOI CTaBKH JOXOJHOCTH CTPAHBI PUCKA UCTIONB3YIOTCS:

J11g neHHbIX Oymar, HOMHHHUPOBAHHBIX B POCCUNCKUX PYOIISX — CTaBKa KPUBOM OECKYIIOHHOM T0XOJHOCTH
MockoBckoit Oupsxu| 1]

Jlnsg neHHbIX Oymar, HOMHHHUPOBAHHBIX B aMEPUKAHCKUX JOJIapax - CTaBKa, MO aMEpPUKAHCKUM
rOCYJapCTBEHHBIM O0uranusim|2|

Jlns IeHHBIX OyMar, HOMHUHUPOBAHHBIX B €BPO - CTaBKa, o0iauranusiM ¢ pedtuarom AAA EBpozonsi[3]
Jlns pacueTa BBIOMpPAETCsl COOTBETCTBYIOLIAs pACKpBITas CTaBKa HAa CPOK, MAKCUMAJIbHO MPUOIMKEHHBIHN K
CPOKY 10 JaThl moramieHus (Wid a0 Omwkaiimeit mnatel opeptsl tuma put (call — mmst oGnuranwmii, 6e3
YCTaHOBJIEHHOI'O CpOKa IMOTallleHMs), NpeayCcMaTpUBalOlle IoramieHue, B Ciydae, €cld OHa
HPEIyCMOTPEHA YCIOBUSIMH BBIITYCKA).

Pacyer mponopiimoHanbHOW KOPPEKTUPOBKH IIEHBI pa3MEIIeHUs] Ha U3MEHEHHe 3Ha4eHHs] Oe3pHCKOBOMN
CTaBKH JJOXOJIHOCTU CTPAHbI PUCKA ONPEAEIAETCS CIEAYIOIUM 00pa3oM:

(1 + Rfyy * (T — t)/365)

PV, = Price -
€= PN T IRE (T — £)/365)

PV, — cripaBennuBas 1ieHa IeHHOM Oymaru Ha J1aTy OIEHKH

Price — nena pasmMenienus 1eHHoN Oymaru

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

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

3] UcToYHMK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.
html
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Rfiy — 6e3puckoBas craBka Ha JaTy OKOHYAHUS pa3MEUICHUs LEHHOH Oymaru Ha CpPOK 1O MoramieHus /

odepts Tima put (call — myst oburaruii 6€3 YCTaHOBIEHHOTO CPOKA IMOTaIlIeHHU)

Rf; — Oe3puckoBas cTaBKa Ha JAaTy OICHKH Ha Cpok J10 noramenus / opepts Trma put (call — mis odnuraruit
0e3 yCTaHOBJICHHOTO CPOKa MOTAIICHHUS)

T — nara noramenwust / opeptsl Trma put (call — s obmuraiuii 6€3 yCTaHOBICHHOTO CPOKA IMOTAIICHHUS )

t — mara O1leHKH

[TosyueHHas cripaBeainBas IieHa C y4€TOM KOppeKTHpoBKU (PV.) okpyrisercs no IByX 3HAaKOB IOCIE
3aMATOMN.

VYKa3aHHBII BBIIE METOJ OINpEACNCHUS CIPaBeIIMBOM CTOMMOCTH OOJMraluil UCHOJb3yeTcs M0
NOSBIICHHUS LIeH 1-r0 ypOBHS WM IIeH 2-TO YpPOBHSA, PACCUMTAHHBIX MH()POPMAIMOHHBIMHU areHTCTBAMHU
(uensr IenoBoro nentpa HPJI; nensl, packpeiBaeMble rpymmoi kommanuii Cbonds) U npuMEHSIEMbIX B
cooTBeTcTBUU ¢ Hacrosummu [lpaBunamu onpepenenuss CYA nans ompeneneHHsl CHpaBenIMBOU
CTOUMOCTH LIEHHBIX Oymar, HO He Oojnee 10 paGouux gHEH ¢ AaThl, CleqyrolIel 3a 1aToil OKOHYAHUS
pazmenienus. C Haubosiee paHHEeH U3 Aat:

- aTa MOSIBJICHHS YKa3aHHBIX BbIMIe 1ieH (1-ro — 2-r0 ypoBH:);

- 1aTa, npuxopsmasicsa Ha 11 pabouuii 1eHp, cieayrouuil 3a 1aToi OKOHYaHUs pa3MelleHus,
CIpaBeJIBasi CTOMMOCTh OOJHMranuil onpenenserca B o0lieM Hopsake B cooTBeTcTBUU ¢ [lpaBumamu
onpeneneHust CHA.

Jlis akuuii ¢ 1aThel, cielyromIen 3a 1aToi OKOHYaHUs pa3MEeIlEeHus, 1 /10 TIOABJICHUS 1ieH | ypoBHs, HO HE
6onee 10 pabouux gHEH, UCTIONb3yeTCs LieHa pa3MelleH s 6€3 KOPPEKTUPOBKH.

5. OmpenesieHue cnpaBelIMBOil CTOMMOCTH AKTHBOB, IepeJaHHbIX B KJIMPHUHIOBBIH MyJ, H
KJIMPUHToBbIX cepTudukatos yuactus (KCY)

B cBsi3u ¢ coxpaHeHHEM 3HAUUTENbHBIX PUCKOB M BBITOJ] 110 aKTHBAM, MEpeaHHbIM B MMYILECTBEHHBIH
Iy, JaHHbIE aKTUBBI HE MPEKPAIat0T IPU3HABATHCS.

AKTHUBBI, IEpeTaHHbIC B IMYIIIECTBEHHBIH ITyJI, OLICHUBAIOTCSI B COOTBETCTBHHU ¢ HacTosummu [IpaBunamu
onpenenenus CHA.

Jloxoapl 1O LeHHBIM Oymaram, MepeJaHHbBIM B MMYIIECTBEHHBIH ITyll, TpU3HalOTCs B coctaBe DoHIa
coryiacHo HacrosiuM [IpaBuiam onpenenenust CHA.

KnupunroBsie cepTu(uKaThl yyacTHsl olleHMBaroTcsl Ha naTy omnpeneineHuss CUA ¢onaa no HyneBoi
CTOMMOCTH, HAUMHAas C JaThl IPU3HAHUSA U 3aKaHYMBAs JaTON MpeKpaleHus MpU3HAHUS.

6. Onpenesenue cnpaBeAINBOil CTOUMOCTH MPOCTOr0 BeKceIs

Bekcenb paccMarpuBaeTcs Kak IpaBo TpeOOBaHMUs 110 0053aTeIbCTBAM.

CrpaBeyivBasi CTOMMOCTh IIPOCTOTO BEKCENsS OINpeNeseTcsi B COOTBETCTBHUM C IOAXOAOM ISt
OTIpeIeNIeHUs CIIPABEITUBOM CTOMMOCTH 3aiiMOB BBIJJAHHBIX C YUETOM TOTO, YTO CTABKa, MPEIyCMOTPEHHOMH
JIOTOBOPOM, SIBJISIETCS CTaBKOM, MPETyCMOTPEHHON MPOLIEHTHBIM BekceneM / 3((eKTUBHON MPOLIEHTHOM
CTaBKE I10 TMCKOHTHOMY BEKCEJIIO.

B oTHOIIEHNU AMCKOHTHBIX Bekcenel ompenensercs 3p¢GeKTUBHAs MPOLEHTHAs CTaBKa IO CIEAYIOLIeH

dbopmyre:
. N\ £/365
laq) = (E) -1
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L2 - 5 (hekTHBHASA NPOLIEHTHAS CTABKA;
N - Homunan Bexcens;

" - IeHa MPUOOPETECHHS BEKCEIIS;
t- mepuo oOpalieHus, paBHBIN KOJIMYECTBY JHEH OT JAThI MOTANICHIS BEKCEIIS 10 JaThl IPUOOPETEHUS.

I11.  Jlemo3uThl M geno3uTHble cepTUdHUKaThl. /leHeskHbIe CpeACTBAa HAa pacyeTHBIX cyeTax M
JICHEKHBIX CPe/ICTBA, HAXOASIIUXCHA Yy NPO(ecCHOHAIbHBIX YYACTHUKOB PbIHKA LEHHBIX OymMar M
OPraHu3aTopoB TOProsJiM (OpoKkepoB, OUPKH)

CnpaseyinBasi CTOMMOCTD J€HEKHBIX CPEJACTB HA CYeTaxX, B TOM YMCIIE Ha TPAH3UTHBIX, BAIFOTHBIX
CyeTax, OTKPBITHIX HAa UM Yrpasisitowmen komnanuu [.Y. @oHaom, onpenenserca B CyMME OCTaTKa Ha
cyeTax.

CrpaBeyiiBasi CTOMMOCTH JICHEXKHBIX cpeacTB DoHIa, HAXOAALMXCS y Opokepa M LEHTPaIbHOTO
kouTpareHTa HKO HKI] (AO) (ne6utopckas 3a10;5KkeHHOCTh OpoKepa u IieHTpanbHoro kourparenta HKO
HKII (AO) no BO3BpaTy AEHEKHBIX CPEICTB, HaXOIALIMXCSA HA CIIELMAJIbHBIX CUYETaxX) OINpENEseTCs B
CyMMe€ OCTaTKa Ha CHEIHaIbHOM cueTe y Opokepa uian nentpanbaoro kourparenta HKO HKI] (AO).

CHpaBeI[JII/IBaSI CTOUMOCTb JCHCKHBIX CPCACTB CDOHZIa, MNepCaaHHbIX B I/IMYHIGCTBGHHI)II;'I myi,
ONpeaACIIICTCA B CYMME OCTaTKa HAa CUCTC MHAUBUAYAJIbHOI'O KIIUPUHI'OBOT'O obecrieueHust (TKC)

JleHe)KHBIE CpencTBa, Haxojsmmecs y Opokepa W meHTpambHOro KoHTpareHTa HKO HKIL (AO),

MPU3HAIOTCS  OMEPAIlMOHHON 1eOMTOPCKOM  3al0oibKeHHOCThI0. CTaHIapTHBIE CPOKM  MOTAIICHUS

3aJI0JDKEHHOCTH yKa3aHbl B [IpmiiokeHnn 7. B ciydae mpeBbIIeHUS] CPOKOB MOTAMICHUS  MTPUMCHSICTCS

COOTBETCTBYIOIIUN TMOPSAJOK KOPPEKTUPOBKH CIIPABEATUBON CTOMMOCTH OIEPAIIMOHHON 1eOMTOPCKOM

3a/10J)KEHHOCTH.

CTOoNMOCTb AKTHBOB, Pa3MelIeHHbIX B IeNO3UTHBIX BKJIA/aX B 0aHKAX (J1eM03uTOB).

1. CnpaBepjimBasi CTOMMOCTH Pa3MeENIEHHOr0 /[eMO3UTa [0 HACTYIUIEHHSI CPOKa ero IOJIHOIO

NMoramieHus, yCTAaHOBJIEHHOTI'0 I0TOBOPOM, ONpe/ieisieTcs B CJIeyIolIeM NMopsiaKe:

1.1.  ecnu cpok morameHus JEmno3uTa YCTaHOBJIEH “A0 BOocTpeOOBaHUS ’, TMOO €ro HEBO3MOKHO TOYHO
OTIpeAIeIUTh M3 YCJIOBHM JoroBopa (B TOM 4YHCIIE CPOK BO3BpaTa OOYCJIOBIEH HACTYIIEHHEM
OTIPE/ICIICHHBIX COOBITHI), TO CIPABEIIMBAs CTOMMOCTH JCTIO3WTA MPHU3HACTCS PABHOW OCTaTKY
JIEHEXKHBIX CPEJCTB BO BKIAJ€, YBENUYCHHBIX HAa CyMMY TPOIIEHTOB, PAaCCUMTAHHBIX Ha NaTy
OIICHKH I10 CTaBKE, MPEAYCMOTPEHHOM JOTOBOPOM JIS VAP KaHHSI ICHE)KHBIX CPEJICTB BO BKJIAJIC.

1.2. ecnu cpok morameHus OTIWYaeTcs OT CpoKa “J0 BOCTpeOOBaHHS WM TOYHO OIpPEAETCH BHE
3aBUCHMOCTH OT HACTYIUICHUS OIPEICICHHBIX COOBITHH, TO CIpaBeJINBas CTOMMOCTh JETO3UTa
OTIpeIeIIIeTCs IO METO/1y MPUBEEHHONW CTOMMOCTH JICHEKHBIX MTOTOKOB Ha KKIYIO JIaTy pacuera

CYA:
N
PV z b P (1 L)
= max —————Parx(1+—+« )
(1 + r)Pn/365’ 365 !
n=1
I'ne:
PV -  cmpaBemiMBas CTOUMOCTH JICTIO3UTA;
N ~  KOJIMYeCTBO JEHEXKHBIX IIOTOKOB 0 JAThl IOTAIIEHUS AEIO3UTa, HAYUHASA OT JAThl
onpenenenus CHA;
P, - CyMMan-oro JEHEXHOT0 MOTOKa (IIPOLIEHTHI M OCHOBHAs CyMMa);
n - TIOPSKOBBIM HOMEpP ICHEKHOTO MOTOKA, HaUWHAast OT JAaThl onpeaenenust CUA;
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D, - KonuuecTBo jaHel or jmatel onpeneieHus CHA 10 gaTel n-0ro JEHEKHOTO MOTOKA.
[Tox naToil JEHEKHOTO IMOTOKA IMOHWMAETCS MaKCHUMaslbHas J1aTa, B KOTOPYIO
BO3MOKHO TMOCTYIUJIEHUE JEHEXKHBIX cpeAcTB B coctaB Donja, ompeneneHHas B
COOTBETCTBHUU C YCIOBUSMH JIOTOBOPA;

r - CTaBKa JIMCKOHTUPOBAHMS B MPOLIEHTaX I'OJIOBBIX, OMpPEACICHHAss B COOTBETCTBUU C
Hactosmumu [IpaBunamu onpenenenus CUA;

Par - cymma JEHEXHBIX CPEICTB Pa3MELICHHBIX Ha JEMNO3UTE C YYETOM KaluTalu3aliu
IPOLEHTOB M IMojajexamias Oe3yCIOBHOMY BO3BpaTy B CilIy4yae JOCPOYHOIO
pacTOp>KeHuUs JEN03UTa;

f - CTaBKa IPOLEHTA, HAYMCIseMas B CIlydae JJOCPOYHOrO PACTOPIKEHHS [ETIO3HTA;

DI - xonuuecTBO JAHEW OT JAaThl Hayajga HAYUCICHUS MPOIEHTOB IO JEMO3UTY B
COOTBETCTBHUE C JJOTOBOPOM 10 AaThl onpeaeneHus CUA.

1.3. CraBka ITUCKOHTHUPOBaHUS OIpeAeNsieTcss Ha Kaxaywlo naty pacuera CYUA, Ha gaTy m3MeHeHUus
CTaBKHU IO JIOTOBOPY, a TaK)K€ Ha JIaTy U3MEHEHUs YCJIOoBUl aorosopa. Ilpu u3menenun ycioBuit
JIOTOBOpPA W/WUJTU CTAaBKH JUCKOHTUPOBAHHUS, TIEPECUETY MOATIEKUT TOJIBKO JEHEKHBIHM MOTOK C JaThl
M3MEHEHUs YCIOBUM 10 aThl OTAIICHUS] IETIO3UTA.

1.4.  CraBka TUCKOHTHUPOBAHUS paBHA:

- CTaBKe, HpeﬂYCMOTpeHHOﬁ A0roBOpPOM, €CJIN NaHHasA CTaBKa COOTBECTCTBYCT prHO‘lHOﬁ;

— PbIHOYHOI cTaBKe, €ClIU CTaBKa, IPEAyCMOTPEHHAas JOTOBOPOM, HE COOTBETCTBYET
PBIHOYHOM.

2. Ilopsinok onpeeieHHs] COOTBETCTBHS CTABKHU 0 J0T0BOPY PHIHOYHOMY YPOBHIO
2.1. Tlopsamok onpeneneHus ppIHOYHON CTaBKH.

PriHOYHAs cTaBka ompeienseTcs KaXablii pabounii ICHb KakK cpenHeapu(METHUSCKOe 3HAYCHHUE psija
JAHHBIX PBIHOYHOTO WHAWKATOPA, COOTBETCTBYIOILETO BAJIIOTE Pa3MEIIEHHOT0 IEN03HTa (Jaiee, 10 KOHIA
paznena I, Unaukatop), 3a 30 kaneHmapHsIX AHEH, npenmectByromux pacuery CHA (Bkitouas naty
pacuera CHA), umtoc cripen (nanee, 1o koHna pazzaena 1, Copen).

Crnpen onpenenstcs Kak pa3HUIIA MEX]Ty MyOITUKYyeMOi CpeIHEeB3BEIICHHOM MPOIIEHTHOM craBkoit® Banka
Poccun (nanee, no xonua pazzaena lll, Craska 1Ib) u cpeaneapupmMernyeckum 3Ha4€HUEM psJa JaHHBIX
WNupaukaTopa 3a TOT ke Mecsll, 3a KOTOphIi paccunThiBasiach CtaBka LIb bankom Poccun.

Jns meneit pacyeTa phIHOYHOW CTaBKU Hcmoiibdyercs Crpen, pacCUMTaHHBIM HAa OCHOBE TOCIHETHEH
omyonukoBanHoi CtaBku LIb.

I[J'ISI ACIIO3UTOB CO CPOKOM, UCHUCIIACMBIM OT AAThI 3aKIOYCHHA AOTOBOpA, MCHEC UJIM PpaBHBIM OJHOMY
roay HCIOJIb3YIOTCA (B CJIydac MpOJIOHTralvu ACIO3UTa - CPOK OHPCACIACTCA OT AAThl 3aKIFOYCHHA
JOITIOJITHUTECIIBHOT'O COTJIalICHUA O HpOJ'IOHFaIII/II/I)I

- B KauecTBe MHIuKaropa mo pyOneBsIM AEMO3UTaM UCTONb3yeTcs 3HaueHus craBku Kb/,
COOTBETCTBYIOIIME CPOKY 10 moraiieHus, pasaomy 0,75 ner;

! TTon Ony6nuxopanHoii BankoM Poccum cpeHeB3BelIEHHON IIPOLEHTHOM CTABKOM MOAPa3yMeBAaeTcs pasMEIEHHas IO aipecy B CeTH
Wurepner: https://www.cbr.ru/statistics/bank_sector/int_rat/ cpenneB3BeleHHass MPOIEHTHAs CTaBKa 10 [EMO3WTAaM, pPa3MEUICHHBIM B
KPEIUTHBIX OPTaHMU3alMsIX He)MHAHCOBHIMHM OPTaHM3AIMSMH WM (DH3HYECKAMH JIMIAMH B  COOTBETCTBYIOIIEH BalioTe (B IEIOM IO
Poccuiickoii ®enepanuun), Ha COOTBETCTBYIOUIMH Cpok. Mcmonb3yercs cBepHyTas wikana (o rofa u cBeime rona). Ilpu ompenenenun
PBIHOYHO# CTABKH HCIIOJIB3YeTCs OMMKaMIIas K 1aTe ONpe/IeieH st OMyOIMKOBaHHAs CTaBKa.
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~ B KauecTBe VIHAMKATOpa MO BANIOTHBIM JEMO3UTAM HCIIONb3yeTcs 3HaueHus crasku Libor? 12m
B BaJIIOTE JIENIO3UTA;
— TP OTCYTCTBUH ONyOIMKOBaHHOH cTaBku Libor 12m, npuMeHsOTCS:

s nomnapos CIIIA cTaBka 1o aMepHKaHCKMM IOCYIapCTBEHHBIM OOIHTamysaM Ha cpok 1 rox’

* IS4 €BPO CTaBKa IO oOJuramnusM ¢ peituarom AAA Ha cpok | rox*

* A ocTanbHBIX BamoT MHaukarop m anprepHaTuBa CraBku LB ompenensrorcs Ha oCHOBe
MOTHUBHUPOBAHHOTO  CYXKJEHUS  YTPAaBIAIOIIEH KOMIAHWKW IO  COIVIACOBAHHUIO  CO
CIEIMAIM3UPOBAHHBIM JICTIO3UTApPUEM. 3a OCHOBY Oepercs CTaBKa MO TOCYJapCTBEHHBIM
[IEHHBIM OymaraMm, «cTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET BaiioTe jaemo3uta. dakTom
COTJIACOBAHHUS  HAMPABJIEHHOIO MOTHMBUPOBAHHOTO  CYXXJICHHS  CHEHUATU3UPOBAHHBIM
JETIO3UTAPUEM SIBIISICTCS IPUHSATHE MOTUBUPOBAHHOTO CYXKICHUS K y4eTy 0e3 BO3paKCHHIA.

- a4 CraBku LIb ucnosb3yercs mkaia 10 1 rojga B COOTBETCTBYIOIIEH BaIIOTE.
JIy1st eno3uToB, CPOKOM O0JIee OJTHOTO Io/1a UCTIOIB3YIOTCS:

- B KayecTBe MHIuKaTopa mo pyosieBbIM AETO3UTaM UCIONb3yeTcs 3HaueHus ctaBku KB/,
COOTBETCTBYIOIINE CPOKY JIO MOTAIICHUS, PABHOMY 3 T0OJ1a;
~ B KauecTBe MHAMKaTOpa MO BANIOTHBIM JEMO3UTaM HCIIONb3yeTcs 3HaueHus cTaBku Libor® 12m
B BaJIIOTE JICTIO3UTA;
— TpU OTCYTCTBHH ONyOIMKOBaHHOMU cTaBku Libor 12m, npumMenstores:

s nomnapos CIIIA cTaBka 1o aMepHKaHCKMM IOCYJapCTBEHHBIM OOIHUramusaM Ha cpok 1 rox®

* IS4 €BPO CTaBKa IO oOJuranusM ¢ peituHrom AAA Ha cpok | roa’

* A ocTaNbHBIX BamoT MHaukarop m anprepHaTuBa CraBku LB ompenensrorcs Ha OCHOBE
MOTUBUPOBAHHOTO  CYKICHHS  YIpaBISIOMIEH KOMIAHUM IO  COTJIACOBAHHMIO  CO
CIEIMAIM3UPOBAaHHBIM JICTIO3UTApUEM. 3a OCHOBY OepeTcsl CTaBKa MO TOCYJapCTBEHHBIM
IIEHHBIM Oymaram, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET BAIIOTE Jeno3uta. Paktom
COTJIACOBAHUS  HAMPABIEHHOTO MOTHMBHPOBAHHOTO  CYXJICHHS  CIEIUATU3UPOBAHHBIM
JIETIO3UTAPUEM SIBIIICTCS MPUHSITHE MOTUBUPOBAHHOTO CYKICHHS K yUeTy 0€3 BO3paKeHUH.

- nansa CraBku L1b ucnonp3yercs mikana 6onee 1 roga B COOTBETCTBYIONICH BatOTe.

Ecnu BasroTa sieno3ura OTJIMYaeTCsl OT BANIOT, 10 KOTOphIM joctynHa CraBka L{b u/wmu Libor, To mo Takum
neno3utam Mupukarop m anprepHaruBa CraBku LB ompenensdrorcs Ha OCHOBE MOTHBHPOBAaHHOTO
CYy)KICHUs YIpaBisiolled KOMIAHUM IO COIJIACOBAHUIO CO CIEHUAIM3UPOBAHHBIM JETIO3UTAPHEM.
@akTOM  COIVIACOBaHMS  HAIPABIEHHOIO MOTHUBHPOBAHHOIO  CYXKJEHHUS  CIIELHUAIM3UPOBAHHBIM
JETIO3UTApUEM SIBJISIETCS IPUHATHE MOTUBHUPOBAHHOTO CYXJIEHUA K ydeTy Oe3 Bo3paxeHHuil. B kauecte
VUCTOYHUKOB  JaHHBIX, MHCIIOJIB3YEMBIX IIPU  BBIHECEHMM  CYXKIEHHSA, MOTYT IPUMEHATHCA
(HeucuepIbIBaIOIINM CIIHUCOK):

1) Bank Poccuw;
2) T'pynmna xkommanuit Chonds (https://cbonds.ru/);
3) Mexnynaponnas nHpopmanronnas rpymmna «urepdakce» (https://rudata.info/)

2 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
“https://ww.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
5 https://www.global-rates.com/interest-rates/libor/libor.aspx
Ohttps://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield
“https:/www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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4) MUHHCTEPCTBO 3KOHOMHYECKOro pa3BuTHs Poccuiickoii ®enepauuun (MDP) — nHaubonee
aKTyaJlbHBIH MTPOTHO3;

5) ITAO MockoBckas Oupika.

o B CHJy OTCYTCTBHUS HCTOYHMKOB, IPEIOCTABIAIOUIMX KAaYE€CTBEHHbIH NPOTHO3 H3MEHEHMs
KiroueBoii ctaBku banka Poccun, B ciryuae ecnu pedepeHcHbI HHIUKATOP siBisiercs: KirtoueBoii cTaBKoOM,
B KauecTBE MPOTHO3HOI'0 3HAYEHUs UCHOJb3yeTCs TeKyllee 3HaueHne KiroueBoil cTaBku ¢ epecMoTpoM
€ro 1o Mepe ero M3MEHEHUS.

. B CJIy4a€ U3MEHEHHUS PBIHOYHOM CUTYallUH, MPEAIOIaratolleid CyllleCTBEHHOE YBEINYEHUE WU
CHIKEHUE KIItoueBOW cTaBkM banka Poccum Ymnpapismoomas KOMIAHUS COCTABIISIET MOTHBHPOBAHHOE
CYKJIEHUE C YKa3aHUEM ITPOTHO3HOTO 3HAYEHHUSI UHAUKATOPA.

2.2. HOpHI{OK OIIPEACIICHUS COOTBCTCTBHUA CTABKU 1O JOTOBOPY pLIHO‘lHOﬁ CTaBKC€.

[To BbIOOpKE M3 12 3HayeHuil psipa AaHHbIX CrHpenoB, 3HAUEHUS KOTOPOIO OIPEAETCHbI, MUCXOIs M3
nocienHux goctynHeix 12 3nHauenuit CraBkm LB k gmare pacuera CYA, paccuuThiBaeTcs
CpeIHEKBaIpaTHUECKOe OTKJIOHeHue (mamee, no koHma pazaena I, Otknonenue) m kodddunmeHT,
ompezeNsseMblii KaKk 3HAaYeHHE OOpaTHOTO JBYXCTOpPOHHEro pacrpeneneHusi CThIOJIEHTAa C YpOBHEM
noBepust 99,5% miisa py0OsieBbIx neno3uToB U 99,5% Uit BaIOTHBIX JEMO3UTOB (fasiee, 10 KOHIIAa pa3zeria
111, Koadduruenr).

3nauenue Koadduimenta ompenensercss MCXOIs M3 CTENEHEW CBOOOMBI, PACCUYMTAHHBIX HCXOMAS W3
UCIONIb3YEMOM BEIOOPKH 3HAYCHHH psifa JaHHBIX [T pacuérta OTKIOHEHUS.

Jyist ienu onpeiesieHusi COOTBETCTBHSI CTAaBKH IO JIOTOBOPY PHIHOYHOM CTaBKE PACCYUTHIBACTCS 3aKPBITHIN
JIOBEPUTEIIbHBIA HHTEPBAN (najnee, 1o koHna paszaena 11, Marepsan).

WuTepBan onpeaenseTcs no cienyouen popmye:
+O0T1k10HeHUe * KoadpdunueHT + PriHOUHAs cTaBKa.

CraBka, TpeayCMOTPEHHAsI JIOTOBOPOM, TMPHU3HAETCS COOTBETCTBYIONICH PBIHOYHOM, €CIU TOMajaeT B
WNHutepBan, BKItoUas BEpXHEE U HUKHEE 3HaYEHUsI MHTEpBaJa.

Bce pacuerHble 3HaueHUs, yKa3aHHbIE B MYHKTE 2 OKPYIJISIIOTCS O YETHIPEX 3HAKOB IMOCIE 3alsITod ¢
IIPUMEHEHUEM [IPAaBUIl MATEMATUYECKOTO OKPYITICHUS.

3. Tlopsiaok onpenesieHUsA H KOPPEKTHPOBKH JI€HEKHbIX NOTOKOB
3.1.  JleHexHbIEe MOTOKH, BKJIIOYAs POLIEHTHBIN JOXOJI, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMHU
JI0rOBOpA.
3.2.  I'paduk n1eHEKHBIX TOTOKOB KOPPEKTUPYETCS:
* TIpY BHECEHUHW M3MEHEHUI B YCIIOBHS JOTOBOPA;
* B clyyae 00eCIEeHEeHHUs AeT03UTa WK (PaKTUIECKOM MPOCPOUKH BO3BpaTa JICMO3MUTa;
3.3. B cmyuae, ecnu mpoleHTHasl CTaBKa SBISETCS 3aBUCHMOW OT 3HAYEHHUS KaKOTro-Tr00 0a30BOTO
nokasareJsi, TO 3Hau€HHe TaKoro MOoKa3aTels J0 KOHIA CPOKa JEHCTBHS JAETO3UTa ONpeleNsieTcs
Ha OCHOBaHWHW MOTHBHPOBAHHOTO CYXKICHHUS YTIPABJISIOIIEH KOMITAaHUH C YKa3aHUEM ITPOTHO3HBIX
3HaYeHUH TI0 COCTOSIHUIO HA KaX/IbIi MecCsIII.
Ecnu 6a30BbIM mokasateneM siBisiercst KimroueBasi craBka banka Poccun, npu 3ToM OTCYTCTBYIOT
UCTOYHUKH, MPEIOCTABIISIONINE KaueCTBeHHbIH nporuo3 Kiouesoit craBku banka Poccum, To B
KadecTBE IPOTHO3HOTO 3HAUEHHS WCIONB3YyeTcs TeKyllee 3HaueHue KirroueBoll cTaBKH ¢
IEPECMOTPOM IO MEPE €r0 U3MEHEHHUS.
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B cnydyae m3aMeHeHUs pHIHOYHOW CHUTYAIMH, MPEANOIaraliuX CyIeCTBEHHOE YBEITUUYCHHUE WU
CHIDKEHHE KItoueBoW cTaBku banka Poccun, VYmopansromas KOMIIAHHMS — COCTaBIISIET
MOTHBHPOBAHHOE CYXKJCHHUE ¢ yKa3aHUEM IPOTHO3HOTO 3HaYeHHs 0230BOTO MOKA3aTelIs.
MoTuUBHpPOBaHHOE CYXKJIEHUE TMOJICKHUT OOHOBJICHUIO €XKEKBapTalbHO. B KauecTBe MCTOYHHKOB
JAHHBIX, MCIIOJIb3YEMbIX MPH BBIHECEHUH CYXKIEHHUS, MOTYT MPUMEHSITHCS (HEUCUEPIBIBAOIINN
CITUCOK):

1) Bank Poccum;

2) TI'pymna komnanmii Cbonds (https://cbonds.ru/);

3) Mexnaynapoanas uadopmarmonnas rpymmna «Muatepdake» (https://rudata.info/;

4) MHUHUCTEPCTBO 3KOHOMHYECKOT0 pa3Butusi Poccuiickoit deneparun (MOP)-

HanboJiee akTyalbHBIN MPOTHO3.

5) ITAO MockoBckas oupaxa.
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IV.  AKTHBBI U 00832T€JBCTBA N0 CAETKAM € HEHHBIMH OyMaramMu M ¢ BAJIIOTOMH, 3aKJII0YEeHHbIM
Ha ycaoBusx T+

[Ipn HecoBmageHWW MAaThl Tepexoja NpaB COOCTBEHHOCTH Ha IICHHBbIE OyMaru (BaIOTY),
OIpe/IeNIEHHON YCIOBUSMHU JIOTOBOPA, C JaTOM 3aKIIIOYEHUs JOrOBOpa MO NMPHOOpPETeHHIO (peanu3alun)
[IEHHBIX Oymar (BaJIOThI), TAaKOH JOTOBOp, HaYMHAs ¢ MaThl 3akinodeHus craenku (TO), Ha maTy oneHKH
IPU3HAETCS] KAaK aKTUB MJIM 005A3aTEeNIbCTBO B 3aBUCHUMOCTH OT M3MEHEHHs CIIPAaBEUIMBON CTOMMOCTH
nproOpeTaeMbIX (pealn3yeMbIX) ILEHHBIX Oymar (BaIIOTHI) O MOMEHTa TIOCTAaBKH IICHHBIX Oymar
(BaTFOTHI).

CrpaBe/uinBasi CTOMMOCTD 3a/10JKEHHOCTH I10 C/IeJIKaM C LIEeHHbIMHU OyMarami, 3aKJIFOUeHHBIM Ha
ycnoBuax T+ ompenenseTcs B pa3Mepe pasHUIBI MEXAY BBIPAKEHHOM B pyONsx cIpaBeqIUBOM
CTOMMOCTBIO LIEHHOW OyMmaru, sIBJISIFOILEHCS MPEeIMETOM CHENIKU, U CyMMOH CIEJIKM B BAJIIOTE CIEIKH,
MIPUBEICHHON K pyOJII0 COTIaCHO MpaBUiiaM, YCTAaHOBICHHBIM B 1.4 pa3zena «OO0IIue MoI0KESHUSD.

CrpaBe/uinBasi CTOMMOCTD 3a/10JIKEHHOCTH I10 C/IeJIKaM C LIEeHHbIMHU OyMarami, 3aKJIFOUeHHbIM Ha
ycnoBusix T+ paHee naThl pa3MellleHUs HEHHBIX Oymar U Ipy OTCYTCTBHM PHIHOYHBIX LIEH B COOTBETCTBUU
¢ IIpunoxxennem Ne2 Ha nary pacuera CHpaBeIMBOM CTOMMOCTH, ONPEAEISAETCS B pa3Mepe pa3HHILIbI
MEXy BBIPQXCHHOW B pyOJIsIX HOMHHAJIBHOM CTOMMOCTBIO IICHHBIX OyMmar, SBJISIFOIIUXCS IMPEIMETOM
C/IE€JIKHU, 1 CYMMOMH CJIEJIKU B BAJIFOTE CAEIIKH, IPUBEACHHOM K pyOJII0 COTIIaCHO IPAaBUJIaM, YCTAaHOBJICHHBIM
B 1.4 pazaena «OO0mIue MOJI0KCHHS.

IIpu ompeneneHuu cHpaBeAIMBONM CTOMMOCTH 33/I0JDKEHHOCTH IO CHeNKaM ¢ OOJUranusmi,
3aKJIFOYEHHBIMH Ha ycinoBusxX T+, cripaBeasinBas CTOUMOCTb OOJIUTalUi, SIBJISIOIIKUXCS IPEIMETOM CIIETIKH,
C JaThl 3aKJIFOYEHMs CHENKH 0 JaThl Iepexojia MpaB COOCTBEHHOCTU Ha IIEHHble Oymaru, €XeIHEBHO
OIpPEEIAETCS C YIETOM HaKOIIEHHOTO KYITOHHOIO JJ0X0/1a, OIPEIEIIEHHOI0 Ha JIaTy pacueTa 110 C/IEJIKE B
COOTBETCTBUM C YCIIOBUSIMHM CHCJIKM WM IpaBWJIaMH OpraHu3aropa TOproB. B memsx ompenenenus
CIpaBEITNBON CTOMMOCTH 33J[0JDKEHHOCTH T10 CIIEJIKaM ¢ OOJIMTalusMH, 3aKJII0UeHHBIM Ha YCIOBUSAX T+,
CIpaBeAINBasi CTOUMOCTh OOJIMralvii, ABISIONIMXCS IPEAMETOM CIEJIKH, C IaThl 3aKJIFOYEHUS CIEJIKU J10
JIaThl Iepexoa MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, ONpeeNieTCs ¢ y4eTOM YaCTHYHOTO TOTalleHHS
HOMUHAQJIa IIeHHOW Oymaru, ecium J0 JaTbl pacyeTa YCIOBUSIMHM BBIIYCKAa TaKO€ IOralleHue
IPEyCMOTPEHO.

Pazmepom akTuBa win 00s3aTenbCcTBa I CICNIOK C BAJTIOTOM (B TOM YHCIe, 1151 KOHBEPCUOHHBIX
CENIOK, COBEpPIIEHHBIX C HCIOJIb30BaHUEM OaHKOBCKHUX CUYETOB (PaCUETHBIX/BAJIOTHBIX)) SBISETCS
pasHHIIAa MY TEKYLIEH CTOMMOCTBIO BAJTIOTHI B pyOJIsIX 10 KYpCy YCTaHOBJICHHOMY COTJIaCHO MTPAaBUIIaM,
yCTaHOBJIEHHbIM B 1.4 pazjnena «OOmMe TOJOXKEHUs», U CTOMMOCTBIO BAIOTHl B PYyOJIsX,
3a(pUKCUPOBAHHOMN B IOTOBOPE HA JIaTy 3aKIHOUYEHUS CIICNIKH.

B cnydae monoXuTenpHON pa3HUIlBI, CAEIKAa MPHU3HAETCA B COCTaBE AKTHBOB (JIeOMTOpCKas
3aJI0JDKEHHOCTB) y TOKYMaTelis/ B cocTaBe 0053aTesIbCTB (KpeIUTOpCKasl 3aJ0JKEHHOCTh) Yy IpO/iaBlLa,
OTPULIATENIPHON pa3HUIIBI — B COCTaBe 005A3aTENbCTB (KPEIUTOPCKAs 3a/J0JKEHHOCTb) y TMOKYyHaTess/B
COCTaBe aKTHUBOB (JeOUTOPCKas 3a/10JKEHHOCTD) Y MPOJIaBIia.

Pa3mep akTuBa min 00s3aTeabCTBA 110 MOCTAaBKE EHHBIX OyMar ¢ HOMUHAJIOM B pyOJIsiX MOMJIEHKUT
NEpEeolIleHKE B CBA3M C M3MEHEHHEM CIpaBEIJIMBONM CTOMMOCTH IEHHbIX Oymar. Pasmep akTuBa WM
00s3aTenbCTBAa MO IOCTaBKE IEHHBIX OymMar ¢ HOMHMHAJIOM B HMHOCTPAHHOM BaJlIOTE€ JOMOJHUTEIBHO
NOJJIEKUT NIEPEOLIEHKE B CBSI3U C M3MEHEHUEM Kypca MHOCTPAHHOMN BaJIIOTHI.

Pa3mep akTuBa niam 00s3aTeNbCTBA MO TMOCTaBKE JIEHEKHBIX CPEJICTB B MHOCTPAHHOW BalIOTE
MOJJIEXKAT NIEPEOLIEHKE B CBSA3M C U3MEHEHUEM KypCa HHOCTPaHHO! BaIOTHI.

[TonoxeHHs HACTOSIIEr0 MYyHKTa HE MPHUMEHSIOTCS K OMpKEBBIM M BHEOHPKEBBIM CHEIKaM C
BaJIOTOM, B KOTOPBIX MPEIyCMOTPEHB! CTaHIAPTHBIE YCIOBHS PacdyeTOB, MCIOJIB3YEMbIE Y4aCTHUKAMU
pBIHKa B OTHOIIEHHUU CJHEJIOK «CIOT» JJI1 COOTBETCTBYIOUIMX BAJIIOTHBIX IMap Ha BaJIOTHOM pBIHKE
MOCKOBCKOM OUpXKH.
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V. JeObuTopckas 3a10/15KEHHOCTh

B uensx ompeneneHus copaBeIIMBOM CTOMMOCTH J€OMTOPCKOM 3aJ0/DKEHHOCTH BCS TEKyIas
nebuTopcKas 3a10JDKEHHOCTh KOHTPAreHTOB, CPOK MOTAIIECHUS KOTOPOI B COOTBETCTBUH CO CIIOKHUBIIICHCS
B paMKax JesTeIbHOCTU M0 JOBEPUTEIILHOMY yIpaBieHHI0 AKIIMOHEepHOro oluiecTBa «AAA YnpaieHue
KanuranoM» npakTUKONM HE MPEBBIIIAET CPOKOB, YCTAHOBIECHHBIX B HacTosAmux [IpaBuiax onpezneseHus
CUA, B cootBercTBuH ¢ [Ipunoxenuem 7 B ciiydae MpOCPOYKH HUCIOIHEHUSI 0053aTeNbCTB, OTHOCUTCS K
OTIEPAIIMOHHON TIeOUTOPCKOM 3a/10JDKEHHOCTH.

B cnyyae mnpeBbllIeHHMs] CpPOKOB TIOTAIlIEHUs OMNEPAlMOHHON JeOMTOPCKON  3aJ0KEHHOCTH
KOHTpareHTaMH, a TaKKe€ IMpPU BO3HUKHOBEHMHM HHBIX COOBITUH 1O OOECHEHEHHIO, MPUMEHSIETCs
COOTBETCTBYIOIIMI TOPSAIOK KOPPEKTUPOBKU CIPABEIMBONM CTOMMOCTH OIEPAIMOHHOW J1€OUTOPCKOM
3a/I0J>KEHHOCTHU.

1. JleduTopckasi 3aJ0/1’KeHHOCTh MO HEeHHbIM Oymaram (MOJHOMY / YacCTHYHOMY MOTrallleHUI0
HOMWHAJIA, KYIOHAM U TUBHAeH1aM, caeiakam PEITIO)

1.1. KynoHHbIi 10X0/ U MOJIHOE / YACTUYHOE MOralieHne 0CHOBHOIO /10JITa MO I0JTr0BbIM IIeHHbIM
oymaram

1.1.1. OueHka cnpaBeAJIUBONH CTOUMOCTH IE€OMUTOPCKON 3a/I0JPKEHHOCTH MO MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJTY T10 JIOJITOBBIM IIEHHBIM OyMaram OIpeesieTcsl B CISAYIONIEM MOPSIIKE:

B pa3Mepe, ONpEIEICHHOM Ha JaTy HaCTyIUIEHUS CpOKa MCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (AAaTy UCTEUEHHs KYIIOHHOTO IEpUo/ia) B COOTBETCTBUHU C YCIOBUSIMH BBIITYCKa LIEHHON
Oymaru, M, UCXOJs M3 KOJMYECTBA IIEHHBIX OyMar Ha JaTy HAcCTYyIJICHUS YKa3aHHOI'O CpOKa - C
yKa3aHHOM J1aThl 10 Hanbosee paHHel U3 aar:
. (haKTHYECKOTO NCIIOTHEHHUSI SMUTECHTOM 00S13aTEIbCTBA;
. UCTEUYCHUS /-1 pPabOUMX JTHEH C AaThl HACTYIUIEHUS CPOKA UCIIOJHEHUS 00513aTeIbCTBA POCCUHCKUM
smuTeHTOM, 10-TH pabounx IHEH C AaThl HACTYIUICHUS! CPOKA UCTIOIHEHUS 0053aTEIbCTBA MHOCTPAHHBIM
OMUTEHTOM,;
1.1.2. Onenka crpaBeIMBON CTOMMOCTH ACOUTOPCKON 3aJ0JDKEHHOCTH IO TIOJHOMY / YaCTHYHOMY
HOTalIeHUI0 SMUTEHTOM OCHOBHOT'O JI0JITA IO JJOJATOBBIM IIEHHBIM OymMaraM onpezenseTcs B
pa3mMepe, onpeeIeHHOM Ha JaTy HACTYIUIEHUS CPOKa MCIIOJIHEHMsI COOTBETCTBYIOIIErO 00sS3aTeIbCTBA B
COOTBETCTBUH C YCIOBUSAMH BBIITyCKa IIEHHOW OyMaru, 1 UCXOAs U3 KOJIMYeCTBa IIEeHHOI Oymaru Ha aaty
HACTYIUIEHHsI YKa3aHHOI'O CPOKa - C YKa3aHHOM JaThl 10 HauboJiee paHHEe! U3 Jat:
. (aKTHUECKOro NCIOTHEHUSI SMUTEHTOM 0053aTeIbCTBA;
. UCTEUEHHUs /-u paboumx JHEH ¢ 1aThl HACTYIJICHUS CPOKA UCIIOJIHEHUS 00513aTeNIbCTBA POCCUMCKIM
sMHUTEHTOM, 10-Tu pabouux THEH ¢ AaThl HACTYIUIEHUS CPOKA UCTIOIHEHUS 00513aTeNIbCTBA NHOCTPAHHBIM
AMUTEHTOM;
1.1.3. Onenka cnpaBeJIMBOM CTOUMOCTH CIENIOK, COBEpIIaeMbIX Ha Bo3BpaTHOM ocHoBe (PEITO):

CnpaBenniiBasi CTOMMOCTh KPEIUTOPCKOM/IEOUTOPCKON 3a0JDKEHHOCTH 10 jgoroBopam PEIIO
OLIEHUBAETCS B pa3Mepe COOTBETCTBEHHO MOJIYYEHHBIX/TIEPEAAHHBIX IEHEKHBIX CPEJICTB 110 MEPBON YaCTH
nporoopa PEIIO no momeHnta wncnonHeHus BTopod 4vactu goroopa PEIIO ¢ ydyeroM mnpoueHTOB,
MOJUIeXKAIUX OJTYYEeHUIO/yIIIaTe B COOTBETCTBUU ¢ ycioBusiMu norosopa PEITO.

Ecnu croumocTs ieHHBIX OyMar 1o BTopoii yactu gorosopa PEIIO ckoppekTupoBaHa Ha CyMMY BBITLIAT
JIOXOJIOB MO ILIEHHBIM Oymaram, mnepefaHHbiM 1o jporoBopy PEIIO, wiM cyMMy HWHBIX BBIIUIAT,
OCYIIIECTBIsIEMBIX B  pamkax jgoroBopa PEIIO, To pacuer chopaBeiIMBOM  CTOMMOCTH
KPEAUTOPCKOM/ IeOuTopckoit  3amomkeHHoctd 1o goroBopy PEIIO ocymecTBisieTcss ¢ yuyeTom
COOTBETCTBYIOIIMX BBIIJIAT.
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CnpaBemBasi CTOMMOCTh LeHHbIX Oymar (B Tom umciae KCY), mepemanHblx Ympasistomien
komnanueit [1.Y. ®onnom no nepsoii yvactu PEIO B TeueHue neproaa oT JaThl UCIOJHEHUS IEPBOI YaCTH
norosopa npsimoro PEITO no ngatel ucnonnenust Bropoit yactu gorosopa PEITIO xaxasiii pabounii 1eHb
onpexenserca cornacHo [punoxenuto 2 Hactosimux [IpaBun onpenenenus CHA.

CropaBeiBasi cTouMocTh oOsizarenibetBa @DOHAAa MO NPHOOPETEHMIO LIEHHBIX Oymar, paHee
MOJIy4YeHHBIX 110 JoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX O MOMEHTA MCIIOIHEHUS BTOPOM 4acTu
caenku ooparnoro PEIIO, B ciiydae HenoCTaTOYHOCTH Juisi McToidHeHusI BTopoi wactu PEIIO 1neHHbIX
OyMmar Ha cuete JIero, ONpeAeseTcsl B pa3Mepe CIpaBeAIuBOI CTOMMOCTH TaKUX IIEHHBIX OyMar coriiacHO
Hactosamum IIpaBuiiam onpenenenns CHA.

1.2. IuBUAEHBI 10 IEHHBIM OyMaram

OreHka cripaBeIIMBON CTOMMOCTH JI€OUTOPCKOM 33J0JDKEHHOCTH T10 BBITIATE AUBHUCH/IOB MO IICHHBIM
Oymaram onpezesnsieTcs IyTeM YMHOXKCHHUS:
. KOJINYECTBA LIEHHBIX OyMar, y4TeHHBIX Ha CUETE JIENO Ha JaTy, Ha KOTOPYIO OIMPEEIIIOTCS JIHIIa,
UMEIoIlMe MpaBo Ha MOTydyeHue IuBUACHIO0B. KonnyecTBO LieHHBIX Oymar, yUYTEHHBIX Ha CUeTe Jero
VYupasnstomen komnanuu J[.Y. @oH1o0M HE0OX0IMMO CKOPPEKTHPOBATh Ha KOJIMYECTBO LIEHHBIX Oymar,
HOJy4EeHHBIX 10 nepBoi yactu gorosopa PEIIO, ecnu norosopom (cornianieHneM) OpeaycMOTPEHO, YTo
JIOXO/1bI IPUHAJIEKAT [IPOJABILY.
. OOBSIBJIGHHOI'O ~ pa3Mepa JUMBUICHIOB, MPUXOAALIErocs Ha OJHY IIEHHyI Oymary
COOTBETCTBYIOILIEH KaTeropuH (TUIIA) 3a BBIYETOM HAJIOIOB U COOPOB B Cily4ae, €CiIM 3TO IPUMEHUMO.

1.3 Jloxoapl M0 MHBECTMIHOHHBLIM masiM poccuiickux [MU®P u magM (aKOMAM) HHOCTPAHHBIX
HHBECTHIMOHHBIX (DOH/IO0B, IAH KOTOPBIX BXOAAT B COCTAB NMyIIecTBa ®oHIa, 10X0AbI OT 10JI€BOT0
Y4acTHs B YCTABHOM KallUTAaJIe
1.3.1 CmpaBemiuBas CTOUMOCTh J€OUTOPCKOW 3aJJ0JKEHHOCTH IO J0XOJaM HMHBECTUILMOHHBIX I1aeB
POCCHICKMX TaeBBIX HWHBECTHIMOHHBIX ()OHIOB M MasM (AKLIWSAM) MHOCTPAHHBIX WHBECTUIIMOHHBIX
(OHI0B, Mau KOTOPBIX BXOAAT B cocTaB umyniectsa ®onna, mpusHaeTcst paBHOM cymMe 0O0BSBIEHHOTO
J10X0/1a IO MHBECTUIIMOHHOMY Nal0 (aKIUH), YMHOKEHHOMY Ha KOJIMYECTBO MAEB.
1.3.2 CmpaBemiuBas cTOUMOCTb 1€OMTOPCKOM 3a0/KEHHOCTH MO JJOXOJaM OT JI0JE€BOr0 ydacTHs B
YCTaBHOM KalluTajle IpU3HAEeTCsS PaBHOW CyMMe OOBSIBICHHOIO J10X0Ja, YMHOXEHHOMY Ha KOJIMYECTBO
JOJIEH.

2. Il85I/ITOpCKaH 3a10/IKCHHOCTD ITO ITPOUECHTAM HA OCTATOK JICHEKHBIX CPEACTB HA PACYCTHOM CUETE.

2.1. B cirydae eciiv 3aKITI0YCHO COTJIANIICHHE ¢ 0aHKOM 0 MUHUMAaJThHOM HECHI)KAEMOM OCTATKE JICHEIKHBIX
CPEACTB Ha PAaCUETHOM CYETE, CyMMa IIPOLIEHTOB IPU3HAETCs B KadyecTBe A0Xxoaa DoHma B MOMEHT UX
3a4MClieHrst 0aHKOM Ha pacdeTHbBIN cueT Ynpasistomiei komnanuu [1.Y. ®ongom.

2.2. B cmydae eciu Ha OCTaTOK JIEHEKHBIX CPEJICTB HA PACUETHOM CcUeTe OAaHKOM HAYHUCIISIOTCS MPOLIEHTHI,
MIPU 3TOM OTPAaHWYCHUN HA HCIOJIH30BAHHME JCHEKHBIX CPEJICTB HE HAKJIAJIBIBAETCS, TaKUE MPOIEHTHI
NpU3HAIOTCS B KadecTBe noxona DoHIa B MOMEHT WX 3a4HClIeHUS OAaHKOM Ha pacyeTHBIM cuer
VYupasnstomeit komnanuu J1.Y. @ongom.

3. [Ipouas nedUTOPCKAS 320JIKEHHOCTh (B T. Y. M0 CAEJKAM, 0 KOTOPbIM HACTYNUJIA Haudojee
PaHHAA JaTa pacyeToB)
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3.1. CnpaBenuBass CTOMMOCTb J1€OMTOPCKOM 3a10JKEHHOCTH, BO3HMKILIECH B pe3ylbTaTe COBEPLICHHS
cienok ¢ umymectsoM PoHa, ¢ MOMEHTa NPU3HAHUA [0 HACTYIJICHUs CPOKA €€ MOJIHOTO MOTralleHus,
YCTAHOBJIIEHHOT'O YCIIOBUSIMH JJOTOBOPA, OIPEACIAETCA B CIEAYIOLIEM OPSIKE:

-ecnu  AeOuTOopcKasl 3aJ0DKEHHOCTh MPU3HAHA OINEPallMOHHOW M CPOK MPOCPOYKU HCIIOJIHEHUS
00s13aTeILCTB HE MPEBBIIIAET CPOK, YCTAHOBJICHHBIN B [IpuiokeHnu 7 mo 3a0KEHHOCTH TaKOro THIIA,
CIpaBelIMBasi CTOMMOCTb TakKoW JeOUTOPCKON 3aJ0KEHHOCTH 1O HACTYIUIGHHS CPOKa MOTalleHUS
IIPU3HAETCS PABHOM €€ OCTAaTKy Ha JaTy OLEHKH.

HpI/I HACTYILUICHHUH CPOKa ITPOCPOYKHU CBBIIIE CPOKOB, YKaA3aHHBIX B HpI/IJ'IO)KeHI/II/I 7, a TaK)KE€ HE3aBUCHUMO
OT HaAJIM4YHA W CpOKa IMPOCPOYKH IIPHM BO3HHWKHOBCHHWH HHBIX CO6BITI/II71, BCAYIINX K O6€CI.I€HCHI/IIO, 3a
HNCKIYCHHUEM q)aKTH‘IeCKOﬁ MMpOCPOYKHU, CTOUMOCTDb 3aJO0JLKCHHOCTHU OIIPCACIISACTCA B COOTBCTCTBUHU C
COOTBETCTBYHOIIIUM METOAOM KOPPEKTUPOBKU CHpaBC,I[JII/IBOﬁ CTOUMOCTH, YKA3aHHOM B Pa3aciic X.

-B UHBIX CIIy4asiX ¢ MOMEHTA MPU3HAHUA JI0 HACTYIUICHUS] CPOKA MOJHOTO MOTAIICHUs 330JKEHHOCTH,
CIIpaBeUIMBAsi CTOMMOCTD TaKOUM JeOMTOPCKOM 3a0JKEHHOCTH Ha naty pacuera CHA mnpusHaeTcst paBHOU
CyMME, pacCUYMTaHHOM 10 METOJly TPUBEACHHOW CTOMMOCTH OyAYIIMX JEHEXKHBIX IOTOKOB C
MICIIOI30BAaHNEM CTABKH JHCKOHTHPOBAHUA® IO (hopMyIie, puBeIeHHOi Hike. CTaBKa TMCKOHTHPOBAHHUS
YBEJIUYMBACTCS HAa KpeAUTHBIA crpen. KpenuTHelil crpen ompezensieTcss Ha JaTy HEpPBOHAYAIBLHOTO
NpPU3HAHUS HAa OCHOBAaHUM MOTHBUPOBAHHOTO CYXJAEHMS YIpapiswooled komnaHud. Ecmoum

MOTHUBUPOBAHHOE CYXJCHUE HE COCTABIICHO, KPEAUTHBIN cripes] paBeH 0.

> P
_ n
PV = E (14 T)Dn/365
n=1

I'ne:
- P, - CyMMa N-0TO JIEHEXHOI'0 MOTOKA, OINpe/ieJIeHHass B COOTBETCTBUHU C YCIOBHSIMH JIOTOBOpa

(Hampumep, IPOLIEHTH 1 OCHOBHOM JI0JIT);

- N - NDOPSAKOBBII HOMEP AEHEKHOTO MOTOKA;

- D, - xonmuuecTBO nHeW oT nmatel pacyera CYHA 10 maTel n-oro JaeHexHoro motoka. [lox maroit
JIEHEKHOTO TOTOKAa MOHMMAETCsl MaKCUMalbHas JaTa, B KOTOPYH) BO3MOXKHO IOCTYIUICHHE
JIEHEXKHBIX CpeCcTB B cocTaB DoHIa, onpe/ienieHHass B COOTBETCTBUU C YCIOBUSMHU JIOTOBOPA;

- I - cTaBKa AUCKOHTHUPOBAHUSI.

CraBka TUCKOHTHPOBAHUS OMpEJENsieTcsl Ha Kaxayro naty pacuera CYHA, a Taxke Ha naTy U3MEHEHUS
ycioBHii foroeopa. [Ipu u3meHeHnn ycioBuid 1OroBopa nepecyeTy MoJIeKUT TOJIBKO JIEHEKHBIN MOTOK C
JIaThl U3MEHEHHUSI YCIIOBHH /10 JaThl MOTAIICHUS JI0JITa B COOTBETCTBUU C YCIOBUSMH JIOTOBOpA.

Ecnu B pe3ynbTaTe coBepIleHus cIejoK ¢ uMmymiecTBoM PoHIa BOSHUKAET AeOUTOpPCKas 3a0KEHHOCTh
Y COTJIaCHO YCJIOBHSIM CJCJIKM HE OIpeesieHa KOHKPETHAs JiaTa €€ MOoTallleHus, HO YKa3aH MpeaelbHbIN
CpPOK, B TE€UEHHE KOTOPOrO Takas 3aJOJDKEHHOCTh JOJDKHA OBITh MOTamieHa, TO Ui OMNpeeIeHUS
CIIpaBEUIMBON CTOMMOCTH CpPOK TOTAIICHUS TAaKOW 3aJ0JDKEHHOCTH MPUHUMAETCS MaKCHMAaJIbHBIM B
OTCYTCTBHE OOOCHOBAaHHOTO AKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXIEHUS YTIPaBISIIONICH KOMaHUU 00
WHBIX CPOKaX MOTaIIeHUs TaKOH JeOMTOPCKOM 33/I0JKEHHOCTH.

CraBka JUCKOHTHPOBaHMS paBHA oOIyOsukoBaHHOM bankom Poccun cpenHeB3BEIIEHHOW MPOILEHTHOM CTaBKe, IOJ KOTOPOi
MojIpasyMeBaeTcsi pa3MelleHHass 1mo aapecy B cetm  HWureprer: https://www.cbr.ru/statistics/bank sector/int_rat/ cpenuer3BemeHnas
NpPOIEHTHAsl CTaBKa MO KPEeAWTaM, IMPEIOCTaBICHHbIM KPEAUTHBIMU OpraHusauusMu (B 1enom 1o Poccuiickoit ®epepanun) B
COOTBETCTBYIOIIEH BalfoTe, HA COOTBETCTBYIOIIMH CPOK B TOJIb3Y (PU3HMUECKUX JIMIl MM HE(MHAHCOBBIX OPraHU3alMH COOTBETCTBEHHO.
Hcnons3yeTcs cBepHyTas LiKaja (o roja u cBeile roaa). I[lpu onpeneneHnu cTaBKU TUCKOHTHPOBAHUS UCIIONb3yeTcs Omxaiias K gate
oIpeeNICHNs] ONyOJIMKOBAaHHAs CTaBKa.
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[Ipy u3MeHeHuM YCIOBHM JOroBOpa, KacaroUIMXCsli INEpPeHOoca CpOKa IMOramieHusl 3aJ0JIKEHHOCTH,
NepecyeTy MOMJICKHUT TOJbKO JEHEKHBI MOTOK C JaThl M3MEHEHUs YCIOBUN 1O JaThl MOTalleHUs
3a/10JKEHHOCTH.

Ecnu ycnoBust chienku He colepikaT KOHKPETHOM [aThl MOTAlIeHHs] JeOUTOPCKONW 3aJ0JIKEHHOCTH U
OTCYTCTBYET IPEAECIbHBIA CPOK MOTAIECHHUS, TO JIJIs LEJICH ONPEISIICHHUS CITPABEIJIMBOM CTOMMOCTH TaKOM
CPOK MOXET OBbIThb YCTaHOBJIEH HAa OCHOBAaHMM OOOCHOBAHHOTO HSKCIEPTHOTO (MOTHBHUPOBAHHOIO)
CYyKJEHUA YTPaBIAOLIENH KOMIIAHUH.

Ecnu ycnoBus cienku cojepxar JaTy HoramieHust JeOUTOPCKON 3aJ0JIKEHHOCTH, MPEBbIIAOIIYI0 1aTy
OKOHYAHUSI CPOKa JCHCTBHUS JOroBOpa JOBEPUTENBHOro yrpanieHuss DoHAOM, TO Ui ONpeeTIeHUS
CIIpaBeUIMBOM CTOMMOCTH J]aTa MOTalICHUs TAKOUW 3a/10JPKEHHOCTH TPUHUMAETCS! paBHOM J]aT€ OKOHYAHUS
CpOKa JIeMCTBUS I0TOBOpA JOBEPUTEIHHOTO YIpaBiieHuss OOHIOM.

Ecnu Tounas BennunHa Ae0MTOPCKO 3a10JKEHHOCTH T10 JIOTOBOPY HE MOKET OBITh HAZIE)KHO OIpe/iesieHa
Ha naty onpenenenus CHA, To HCHOIB3YIOTCS CLIOCOOBI aNMPOKCUMAINH BETNYHH, IIPH BO3MOKHOCTH UX
MPUMEHEHHUS K OTPECIICHHOMY BUY T€OUTOPCKOM 3a0KeHHOCTH. CIIOCOOBI anmpOKCUMAIIUN JTOJIKHBI
ObITh yKa3aHsl B [IpaBunax onpenenenus CUA.

[Ipu ompeneneHun CTAaBKU JUCKOHTHUPOBAHMSI HCIIOIB3YyeTCs Onmkalimas K Jare OmpeneicHus
OmyOJIMKOBaHHAas CTaBKa. Takas cTaBKa JUCKOHTHPOBAHMSI OIMpeessieTcs Ha KaKayto naty pacuera CUA.
CrnpaBemyinBas CTOMMOCTb 33J0JDKEHHOCTH OIPENENSIeTCsl C y4eTOM IIOJIOKEHUH IO KOPPEKTUPOBKE
CIIPaBeIMBOM CTOMMOCTH, YCTAHOBJICHHBIX B pazjaene X (IpuU BOSHHUKHOBEHHM COOBITHH, YKa3aHHBIX B
3TOM pazjene).

3.2. ABaHchl, BbIJaHHBIE 32 cueT umyniectBa Pona, BKiIodatores B pacuer CHA B pazmepe UX ocTaTka
Ha aary pacuera CHA, eciu cpok, Ha KOTOPBIN BbIJaH aBaHC COCTaBIIsIeT He Oosee 15 pabounx nueit. Eciu
aBaHC BbIJaH Ha cpok Oonee 15 pabouux qHEH, TO €ro crpaBeIuBasi CTOMMOCTD OIPEIesIeTCs 0 METOY,
ONHMCAaHHOMY B a03arie 4 11.3.1. HacTOoSIIero MyHKTa It IEOUTOPCKON 33 I0JIKCHHOCTH.

3.3. CnpaBennuBasi CTOMMOCTb 0053aTEJIbCTB 110 OIJIATE aKIMi U IpaB TPEOOBAHMS K 3aYMCIICHUIO aKITUi
OTIPE/ICIIICTCS B pPa3Mepe JICHESKHBIX CPEIICTB, MOICKAIINX MIepeladue B OIUIATY aKIHi, pa3MEIICHHBIX MTPH
YUPEKICHUHU aKIIMOHEPHOTO OOIIECTBA.

3.4. JleOuTopckasi 3aI0JPKEHHOCTh, BO3HHMKAIOINIAss HA OCHOBAaHWUU OOBSBICHHOTO SMHUTEHTOM 3a0YHOTO
TOJIOCOBaHUS, OTPAXKAETCSl B y4eTe C JAaThl MOANMHUCAHUS HHCTPYKIIMH HA Y4acTHe B KOPHMOPATHBHOM
JIEHCTBUHM B TOM Ciyd4ae, €Clid B yBEIOMJICHUU JIEMO3UTApHsl O KOPIIOPATUBHOM ACHCTBHM OJHO3HAUHO
MOJTBEPXKJIAETCSI COOTBETCTBYIOIIAS BBHIMNIaTa. B WHBIX ciiydasx Takas AeOUTOpCKasl 3aJ0KEHHOCTD
YUUTHIBAETCS MO (PaKTy MOIYICHUS JEHEKHBIX CPEJICTB.

3.5. CmpaBemmBas CTOMMOCTh JI€OMTOPCKOW 3aJ0JDKEHHOCTH, BO3HHUKIICH B pe3yibTare meperaadn
06JII/IF3HHI/I HHOCTPAHHBIX OMUTCHTOB B OIIATy 3aMCHIAIOMIUX O6J'IHFEIIIHI>1 npu #“X pasMCUICHUMH,
MIPU3HAETCS PAaBHOM CIPABEMIMBOM CTOMMOCTH OOJHMTallMii MHOCTPAHHBIX AMHUTEHTOB, MEPEJAaHHBIX B
ormyary 3amemaronmx obmurarmii. CrpaBemuBas CTOMMOCTh OOJHMTanMii WHOCTPAHHBIX SMHTEHTOB,
NEepeAaHHBIX B OIUIATY 3aMENIAIONINX OOJMTalui, OTMpeAessieTcss B 00meM MOpsAKe B COOTBETCTBHH C
[TpaBunamu onpenenenuss CYA, ¢ yd4eToM HAKOIUIGHHOTO KYNMOHHOTO JI0XOJa Ha JaTy OIpelesieHHs
CHpaBEJIUBON CTOUMOCTH JI€OUTOPCKOM 33 J0DKEHHOCTH.

B cnyuae BO3HMKHOBEHUS MPU3HAKOB OOECIIEHEHHUSI YMUTEHTA 3aMEeNIAloNINX OOJIUranui, crpaBeinBas
CTOUMOCTbH JEOUTOPCKOMN 33I0KEHHOCTH OTIPEACIISETCS MOCPEICTBOM IPUMEHEHHUS METO[a TPUBEACHHOM
CTOMMOCTH OYyIINX JIEHEKHBIX TTOTOKOB K OOIUTaIUsIM HHOCTPAHHBIX SMUTEHTOB, TEPEJaHHBIM B OILJIATy
3aMEIaoNMX O0JUTalni, C Y4ETOM KPEAUTHBIX PUCKOB SMHUTEHTA 3aMmeniarommux oomuramuit (Paszgen X).

3.6. Bce ocranpHBIE BHJBI JEOMTOPCKOW 3aJ0/DKEHHOCTH BKIO4YaroTcs B pacder CUA coriacHo

[Tpunoxxenuto 1 ¢ ydeToMm mopsiika KBadU(pUKALMK ONEPAMOHHON JeOUTOPCKOM 3a/10JKEHHOCTH,
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ycTaHoBJI€HHOro B IlpuioxeHun 7 W TNOJOXKEHUH 10 KOPPEKTUPOBKE CIIPABEAJIMBON CTOMMOCTH,
YCTAHOBJICHHBIX B paznene X (Ipu BOZHUKHOBEHUH COOBITUH, YKa3aHHBIX B 3TOM pa3felie).

VI. 3aiiMBI BLITAHHBIE

1. CnpaBeanuBasi CTOMMOCTh BBIIAHHBIX 32iiMOB /10 HACTYIUICHHSI CPOKA IOJHOIO NOralleHHs
00513aTeJIbCTBA  10JUKHUKOM, YCTAHOBJIECHHOI'O J0rOBOPOM, OMNpelesieTci B  CJeAYyHLIeM
nopsjake:

1.1. Ecmuu cpok Bo3BpaTa 3aliMa HE yCTAaHOBJICH JOTOBOPOM WJIM 3aBUCHUT OT HACTYIUICHUS KaKUX-THOO
0OCTOATENILCTB B OyAyIleM, TO JaTa MOTallleHUs OIpelessieTcsl Ha OCHOBAaHMM SKCIEPTHOIO
(MOTUBUPOBAHHOIO) CYXXJEHUS YIPABIAIOUIEH KOMIIAHUMM, KOTOPOE JOJDKHO COJEp’KaTh
00OCHOBaHHBIM BBIBOJI O CPOKE BO3BpaTa CCy/bl, OCHOBAHHBIM B TOM 4YHC]e Ha COOCTBEHHOMH
IIPAKTHKE pabOThl C AHAJOTUYHBIMU 3a€MIIUKaMU U (UIM) OOIIel phIHOYHOMN MMPAKTUKE MOralleHUs
AQHAJIOTUYHBIX CCyA M MHbIX JaHHbIX. CrpaBeiMBas CTOMMOCTb TaKHUX 3aiiMOB ompejessercs
coryiacHo 1.1.2.

JlaHHBIM MeTOJ TakKe HNpUMEHsSeTcs K 3aiiMaM C BCTPOCHHBIMM OIIMOHAMM KPEIUTOpa, KOrnaa
YCIIOBHSMH JIOTOBOpa IMPEIyCMOTPEHO TpaBO MCTpeOOBaHMs BO3Bpara 3aiiMa B JIIOOOH IeHb ¢
MOMEHTA €ro BblJ]auH, JU0O0 ¢ ONpe/IelIeHHON B JOrOBOPE JaThl.

1.2. Ecmu cpox Bo3BpaTa 3aiiMa YCTaHOBJIEH JOTOBOPOM M HE 3aBUCHUT OT HACTYIUICHHS KaKUX-THOO
00CTOATENILCTB B OyTyIIEM, a TAKXKE B CIydasx, KOrJa BO3MOXKHOCTb JIOCPOYHOI'0 UCTPEOOBaHUS ellie
HE HACTyNWIa, TO CIpPaBeUIMBas CTOMMOCTb 3aliMa ONpPEIENETCs IO METOJYy INPUBEACHHON
CTOMMOCTH JICHEKHBIX ITOTOKOB 110 cienyomeil popmyie:

N P
_ n
=) (1 + r)Pa/365
n=1
I'ne:

Pn - cyMMa n-oro JIeHEXHOTO MOTOKA, ONpeAeNieHHas: B COOTBETCTBUU C YCIOBHUSIMH JOTOBOpA
(TIpOIIEHTHI U OCHOBHOM JI0NT);

N - MOPSAOKOBBIA HOMEP JEHEKHOTO MOTOKA;

Dn- konmuuecTBO AHE# ot natel pacuera CHA 1o maThl n-oro JAeHexHOro moTtoka. [lox maroi
JIEHEKHOTO TIOTOKAa TMOHMMAETCd MaKCUMajbHas JaTa, B KOTOPYIO BO3MOXHO IOCTYILICHHE
JIEHEXKHBIX CpeACTB B cocTaB DoHIa, ONpeiesieHHass B COOTBETCTBUU C YCIOBUSMH JIOTOBOPA.
Ecnu ycnoBust 1oroBopa coaepkar JaTy JIEHEKHOTO MOTOKA, MPEBBIIAINIIYI0 CPOK AEHCTBUS
JIOTOBOpa JIOBEPUTENBHOTO yrpaBieHus DOHIAOM, TO s OMNpPENETCHUs CIPaBeIIUBOMN
CTOMMOCTH J1aTa MOTAaIeHHs TAKOTO JIEHEKHOTO MOTOKA MPUHUMAETCSI PaBHOM JaTe OKOHYaHUS
CpoOKa JICUCTBUS JOTOBOPA JTOBEPUTEIBHOTO yIpaBieHUuss GoHIOM;

I - cTaBKa JUCKOHTUPOBAHUSA B MPOLEHTAX I'O/I0BbIX.

1.3. CraBka IMCKOHTHPOBAHUS OMpeesieTcs Ha Kaxayro 1aTy pacuera CHA, Ha JaTy U3MEHEHUS CTaBKU
110 IOTOBOPY, a TaK)Ke Ha JIaTy U3MEHEHUA YCIIOBUH n0roBopa. [Ipyn n3MeHeHnn ycioBuil JoroBopa
W/WJIH CTaBKU TUCKOHTUPOBAHUS, IIEPECUETY MOJUICIKUT TOJIBKO ICHEKHBIN MOTOK C IaThl U3MEHEHUS
YCJIOBHUM J10 JaThl MOTAIICHUS 3aiiMa.

1.4. CraBka TUCKOHTHPOBAHUS paBHA:

- CraBke, NpeyCMOTPEHHOW JTOrOBOPOM, €CIM JaHHAas CTaBKa COOTBETCTBYET PBIHOYHOW; B
OTJIENBHBIX CIy4asX CTaBKa TUCKOHTHPOBAHHS MO 3aiiMaM TOPTOBOTO (PMHAHCHPOBAHUS MOXKET
OTJIMYAThCA OT CTaBKM JOTOBOpa NPH YCIOBUU COOTBETCTBUS €€ PBIHOYHOW W HaIWYWU
000CHOBaHUS MTPUMEHEHUS B MOTHBUPOBAHHOM CYKJICHUH.
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nJin
- PpIHOUYHOM cTaBKe TUIH0C [[ONOMHUTENBHBIN CIIPENT

B oTHomeHMHU Bcex 3aiiMOB, 32 HCKJIKYEHHEM 3aiiMOB, KOTOPbIe NMPEI0CTABJISIOTCH HA KOPOTKHE
cpoxu (a0 1 roma) nJisi MONMOJIHEHUSI 00OPOTHOI0 KANMHUTAJA 3aeMIIMKOB (Bblle U jajiee- 3alMbI
TOProBoro (puHaHCUPOBAHUS):

- VYmopapasiomas KOMIIAHHS MOXET COCTaBUTh MOTHBUPOBAHHOE CYXKJIEHUE O CTaBKE, KOTOpas
JNOJKHA Obuia OBl OBITh TPHUMEHEHAa B JOTOBOPE C COOTBETCTBYIONIUM 3aEMIIMKOM Ha
COOTBETCTBYIOIIYIO CYMMY M CPOK 3aiiMa.

— JlonoJMHUTENBHBIN clpea Ompeneisercs Ha JaTy I€pBOHAYAIbHOIO IPU3HAHUS 3aiiMa U
nepecMaTpuBaeTcs Ha Kaxayro naty onpeneineHuss CHA. JlonoJHUTENbHBIN cripe OnpeaesieTcs
KaK pa3HHULA MEXKJIy CTaBKOW, YCTAaHOBJIICHHOW JOTOBOPOM, MU IIOCJIEIHEH PpaCKpBITOU
CpeIHEB3BEIICHHOH® NPOIGHTHOW CTaBKOH, OIyb6IMKoBaHHOH bankom Poccuum B ciyuae
IIOATBEPK/ICHUS €€ KOPPEKTHOCTU MOTUBUPOBAHHBIM CYKICHHUEM.

- Ecnu ycraHoBieHHas B JIOTOBOpE CTaBKa OTIMYAETCS OT CTaBKH, KOTopas Obuia ompezeneHa B
MOTHBUpPOBAaHHOM cyxzaeHuu (nanee - KoppekTHas crtaBka), TO JlONONHUTENBHBIN CIIpen
paccuuThiBaetrcs, wucxoas u3 KoppektHoit craBku. Ilepecmorp KoppekTtHoil cTaBKu
OCYIIECTBIISIETCS HE PEXE OJHOTO pa3a B KBApTaJl C y4ETOM HAIMYMs JOCTYIHOW (PUHAHCOBOU
OTUETHOCTH 33aEMILKKA.

- Ecnm motuBupoBaHHOE CyXXACHHE HE cocTaBieHO n/mimn KoppekTHas cTaBka He ompereneHa (He
MOJKET OBbITh ompeaesneHa), To JlononHuTenbHbIN cripes paseH 0.

B oTHO1ICHUM 32iiMOB TOProBOro (PUHAHCHPOBAHUSA:

VYpasisoomas KOMIIaHWs aHaJIU3UPYET CTaBKYy, YCTAHOBJIEHHYIO B JIOFOBOpE 3ailiMa, Ha IPEIMET €e
nonananuss B CTaHOapTHBIM AMANa3oH CTAaBOK, KOTOPBIA INPUMEHSTCS Ul CPEIHECTAaTHUCTUYECKUX
3a€MIIMKOB 10 TAKUM 3aiiMaM COIVIACHO METOJMKE, YTBEPKIACHHON YIpaBidtonied komnanue. Pacuer
CranjapTHOrO AMana3oHa IPOU3BOAMTCS YHpaBisiollell KomnaHueill He pexe 1 pa3za B KBapTal u
oopmisiercs B BHIE AHAIUTUYECKOTO JIOKYMEHTa, COIJIACOBAHHOTO CO  CIELUATN3UPOBAHHBIM
JETO3UTAPUEM.

CraHgapTHBIN quamna3oH OMpeeNseTcss B OCHOBHOM CIEIYIONIMM 00pa3oM (He UCKIII0Yasi MHbIE METOIbI
€ro omnpeneneHus):

- HwxHAsg TrpaHMIa JAMana3oHa ONPENENseTCs 10 YCPEAHEHHOM OLIEHKE  JOXOJHOCTU
CEKbIOPUTU3UPOBAHHBIX  3aliMOB, XapaKTEpPHbIX JUISI  BBICOKOJOXOAHBIX  KOPHOPATHUBHBIX
3aMIIMKOB, C YYE€TOM JIOMYIIEHUS, YTO YPOBEHb J0XOJAHOCTHU MO OOJUTAIMAM TaKUX 3aéMIUKOB
COIMOCTaBUM C BEPXHUM YpOBHEM OAHKOBCKHX MPOIEHTHBIX CTABOK JUISl MPEIIPUITUN CPEIHEro
Ou3Heca, ABISIOIIMXCS OCHOBHBIMU KOHTPAareHTaMu 110 3aiiMaM TOProBoro (\MHaHCHPOBAHMUSL.
Wcnonp3yrores cienyrone UCTOYHUKU (HE OrpaHUYMBAsCh UMH) A cOopa mHpOpManuu 1o
JIOXOJTHOCTH CEKbIOPUTU3UPOBAHHBIX 3alIMOB:

+ http://old.bcsgm.com/

® TTog Onmy6nukoBannol Bankom Poccun cpeaHeB3BEIIEHHON POLIEHTHOM CTABKOM 110 1pa3yMeBaETCs pa3MEIEHHAs 10 afpecy
B ceru MutepHet: https://www.cbr.ru/statistics/bank_sector/int rat/ cpenHeB3BemieHHas TpPOIEHTHAs CTaBka IO KpEIWTaM,
NPEIOCTABICHHBIM KPEIUTHBIME Opranusaiuamu (B 1esiom 1o Poccuiickoii deepalii) B COOTBETCTBYIOIIEH BAIIOTE, Ha COOTBETCTBYOIIHI

CPOK B IOJIb3Y (pr3HUESCKUX JIUIL WK He(DHHAHCOBBIX OpraHHU3aliii COOTBETCTBEHHO. VIcmosb3yeTcs cBepHyTast IIKkaja (10 rojia ¥ CBBILIE T0/a).
HpI/I OIMpEeACICHUN CTaBKU JUCKOHTHUPOBAHUS UCIOJIB3YETCA OmmKanmas K JaTe ONPEACICHUA 0Hy6HI/IKOBaHHa${ CTaBKa. (I[aﬂee, J0 KOHIIa
pasnena VI, Craska 11b).
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» https://navigator.raiffeisen.ru/
* https://research.vtbcapital.com/

- BepxHsd rpaHuna auana3zoHa OIpeneisaeTcs Kak IpezesibHas CTaBKa 3aMMCTBOBAHMM, C Y4ETOM
KOTOpOfI 1 CPpEAHECTATUCTUYCCKOrO 3aCMIIUKa COXPaHACTCA SKOHOMHUYECKHUHA CMBICT
ACATCIIBHOCTH U KPCAUTHOC KAa4YCCTBO. Takas npeaciibHasd CTaBKa OIPCACIIACTCA Ha OCHOBAHHUU
aHaJIM3a CpCaAHCTO YPOBHA MAPKWMHAJIBHOCTH TaKUX 3aCMIIUKOB.

Hcnonp3yercst cieayronie UCTOYHUKU (HE OTrpaHWYMBAsCh MMH) A cOopa MHGOpMALUU IO
YPOBHIO MApPKUHAJIIbHOCTH U HaAJIOTOBOH Harpysku Cp€aHECTaTUCTUYCCKUX 3aCMIITUKOB!

« https://gks.ru/

 http://nalog.ru/

® HCCIICAOBAHUA ayAUTOPCKUX U KOHCAJITUHI'OBBIX KOMITaHUH

Ecnu ycranoBieHHas B JoroBope cTaBka rnonajaaet B CTanaapTHBIN 1uana3oH, TO Takas CTaBKa PU3HAETCS
KoppekTHO#l cTaBKOMH, €ciii OTCYTCTBYET MOTHMBHPOBAHHOE CYXJeHHEe 00 MHOM 3HadeHuu KoppekTHoi
craBku. Eciiu ctaBka no 3aiimy Beinaznaet u3 CTaHZapTHOrO AMamas3oHa, TO OHA JA0JKHA ObITh 000CHOBaHA
MOTHBHUPOBAaHHBIM CYXKICHHEM [UId LeJIed NMpU3HaHUSA CTaBKu Jorosopa KoppekrtHoill craBkoi. Ecnm
MOTHUBHPOBAHHOE CYXXJICHHUE HE COCTaBJIEHO, TO KOPPEKTHOM CTaBKOM MPU3HACTCSA BEPXHSISA WM HUKHAA
rpannna CTaHgapTHOrO Juana3oHa COOTBETCTBEHHO HANPABICHUIO OTKJIOHEHHS CTaBKH.

MOTI/IBI/IpOBaHHOC CYXXACHUC ITPU €TO HAJIMYUHU ICPECMATPUBACTCA OAHH pa3 B KBapTall.

JlonomHUTENBHBIN CIIpe1 ONpeAeIIsieTCs Ha 1aTy IEpBOHAYAJIbHOTO IPU3HAHUS 3aliMa U IepecMaTpUBACTCS
Kaxayo naty onpeneneHuss CYA. JIONMOJHUTENBHBINA CHpE] ONpeAeiseTcss KaK pasHHULa MEXIy
KoppekTHoii craBkoii u nociennei packpeitoi CraBkoit L[b.

1.5. CopaBemyuBasi CTOMMOCTH 3alMOB ONPENEISETCS C YYETOM IOJIOKEHUN 10 KOPPEKTHUPOBKE
CIIPaBeJIMBOM CTOMMOCTH, YCTAHOBJICHHBIX B pa3zenie X MNPy BOSHUKHOBEHUH COOBITHI, YKa3aHHBIX
B 9TOM pasjele.

2. llopsiok onpeaeneHHsi COOTBETCTBHS CTABKH I10 IOTOBOPY PHIHOYHOMY YPOBHIO

2.1. Tlopsamok onpeneneHus ppIHOYHON CTaBKH.

PeiHOYHAs cTaBKka ompejensercs KaKAbld paboumii eHb Kak cpeqHeapudMeThdeckoe 3HaueHue psijia
JAHHBIX UHIUKATOPa, COOTBETCTBYIOIIETO BAIIOTE 3aiima, (fanee, 10 koHua pazzaena VI, Munukatop) 3a 30
KaJIeHJapHBIX JTHEeH, mpenmectByromux pacuety CUA (Bkimtouas naty pacuera CHA), utroc cripen (nanee,
1o xoHna pazzaena VI, Crpen).

Crpen ompenensatcst kak pasHuna mMexnay Craskoil Ib m cpenneapupmeTnueckum 3HaYEHHEM psla
naHHbIX MHIMKaTopa 3a TOT e Mecsll, 3a KOTopblil paccunThiBasiack CtaBka L{b bankom Poccun.

Jns uenei pacuera peIHOYHOM CTaBKU ucnonb3dyercss Cripel, pacCUUTaHHBIN Ha OCHOBE MCIOJIb30BaHUS
JUTsl pacueTa nocienneit onyonukoBannon Crasku L[b.

Jns1 3aliMOB €O CPOKOM, UCUUCISIEMBIM OT JaThl 3aKJIFOUEHHSI I0TOBOPA, MEHEE WIIM PABHBIM OJTHOMY IOy
UCIONB3YIOTCS (B Cilydae TMpOJIOHTaluu 3aiiMa - CpOK ONpeneNsercs OT JaThl 3aKI0YEeHUS
JOTIOTHUTEIFHOTO COTJIAMIEHHUS O MTPOJIOHTAITHH ):

- B KauecTBe HMHaukatopa mno pyOneBbIM 3aiimMaMm wucnoib3yercss 3HaueHust ctaBku KB/,
COOTBETCTBYIOIIME CPOKY 10 MoraiieHus, pasaomy 0,75 ner;

- B KauecTBe MHIuKaTopa 1Mo BaJIOTHBIM 3aiiMaM HCIIONb3yeTcs 3HadeHHs crtaBku Libor 12m B
BaJTIOTE 3aliMa;

— IIpH OTCYTCTBUU ONyOIMKOBaHHOM cTaBku Libor 12m, npumMeHstoTCs:
+  ans gonmapos CIIIA cTaBka o aMepHKaHCKHM rOCYIapCTBEHHBIM 00U amusaM Ha cpok 1 Tot?

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

53



*  JUIs eBPO CTaBKa Mo 06nuranusam ¢ peiituarom AAA na cpok 1 roxtt

* Ui OCTaJIbHBIX BamtoT MHiaukarop m anprepHaruBa CraBku LB ompenenstorcss Ha OCHOBE
MOTHUBHPOBAaHHOTO  CYXJEHHA  YIPaBIAIOIMIEW KOMIIAHUM II0  COINIACOBAHHUIO  CO
CHEHMATU3UPOBAHHBIM JICTIO3UTApHEM. 3a OCHOBY OepeTcst CTaBKa IO TOCYAapCTBEHHBIM
LEHHbBIM OyMaram, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET BatoTe 3aiima. dakrom
COIVIACOBAHUS  HANPABICHHOIO MOTHBHUPOBAaHHOIO  CYXIEHHUS  CHECLUAIN3UPOBAHHBIM
JIeTI03UTapUeEM SBIISICTCS IPUHATHE MOTUBUPOBAHHOIO CYX/IEHUS K y4eTy 0e3 BO3paKeHUH.

- qs CraBku LIb ucnone3yercs mkana 10 1 roga B COOTBETCTBYIOIIEH BaIIOTE.

Jliist 3aiiMOB, CPOKOM 00JI€€ OTHOTO T0/1a HCIOIB3YIOTCS:

- B KauectBe HMHaukatopa 1o pyOneBbIM 3aiimMaM wucnoib3yercss 3HaueHust ctaBku KB/,
COOTBETCTBYIOIIME CPOKY JI0 ITOTAIEHUs], PABHOMY 3 roz1a;
- B KauecTBe MHAMKaTopa mo BaJIOTHBIM 3aiiMaM HCHOJb3yeTcs 3HayeHus craBku Libor 12m B
BaJIFOTE 3aliMa;
— TP OTCYTCTBUU OIyOIMKOBaHHOH cTaBku Libor 12m, mpuMeHsOTCS:
+ s pomnapoB CIIIA craBka mo aMepHKaHCKMM IOCYJapCTBEHHBIM OOJUralusaM Ha Cpok 1 roa
e JUIs €BpO CTaBKa 1o o0nuranusMm ¢ pedtunrom AAA Ha cpok 1 roa
* Ul OCTaJIbHBIX BamtoT Munukarop m anprepHaruBa CraBku LB onpenenstorcs Ha OCHOBE
MOTHUBHPOBAaHHOTO  CYXJEHHA  YIPAaBIAIOIMIEM KOMIAHUM 110  COIVIACOBAHHMIO  CO
CHELHMATU3UPOBAHHBIM JIEIO3UTapHEM. 3a OCHOBY OepeTcsi CTaBKa IO T'OCYAApCTBEHHBIM
LEHHbIM OyMmaram, «CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET BaitoTe 3aiima. dakrtom
COIVIACOBAHUS  HANPABICHHOIO MOTHBHUPOBAaHHOIO  CYKIEHHUS  CHELUAIN3UPOBAHHBIM
JIETIO3UTApUEM SIBIISIETCS IPUHATHE MOTUBUPOBAHHOT'O CY)K/IEHUS K yueTy 0€3 BO3paKeHUH.
- qua CraBku LIb ucnons3yercs mkaina 6osiee 1 rosa B COOTBETCTBYIOLIEH BaIOTE.

Ecnu Bamora 3aiiMa oTIMYaeTcsi OT BaJIOT, 10 KOTOpbiM noctynHa CraBka LB n/nnm Libor, To mo Takum
3aiiMaM MHaukarop u anprepHaTuBa Crasku LIb onpenensaroTcs Ha OCHOBE MOTHUBUPOBAHHOIO CY)KJIEHUS
VYnpapisolei KOMIaHUU [0 COTIACOBAHMIO CO CHEIMATN3UPOBAHHBIM JIEIO3UTapHeM. 32 OCHOBY OepeTcst
CTaBKa I10 TOCY/IapCTBEHHBIM [IEHHBIM OyMaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET BAIIOTE 3aiiMa.
daxTom corjiaCcoBaHUus HaIrpaBJICHHOT'O MOTUBHPOBAHHOT'O CYKIACHUA CIICUAIN3UPOBAHHBIM
JIETIO3UTapUeEM SBIISICTCS MPUHATHE MOTUBUPOBAHHOTO CYX/IEHUS K yUeTy 0e3 BO3paKeHUH.

2.2. Tlopsimok ompeneseHus] COOTBETCTBHS CTABKH I10 IOTOBOPY PHIHOYHOMN CTaBKE.

ITo BeIOOpKE M3 12 3HayeHwuid psna naHHbIX CHpenoB, 3HAYEHHS KOTOPOTO OMPEENSIOTCS, UCXOAS U3
nocneAHuX JAocTynHeix 12 3Hauenuid CraBkum b k pmate pacuera CYA, paccuuThiBaercs
CpeIHEeKBaIpaTUuecKoe OTKJIOHeHHe (manee, m0 koHma pasnena VI, OTkionenue) u ko3 UIKEHT,
ompeneNsieMblii KaKk 3HAuY€HHE OOpaTHOrO JBYXCTOpOHHEro pacmpeaeneHuss CThIOJCHTa C YpPOBHEM
nosepust 99,5% miia pyOneBsix 3aiiMoB U 99,5% A BaMIOTHBIX 3aiiMOB (fanee, 10 KoHma pasgena VI,
Koaddunuenr).

3nayenue Koadduumenrta ompenensercss UCXOJsd U3 CTENEHEW CBOOOJBI, pPAaCCUUTAHHBIX MCXOAS M3
HCIIOJIb3YEMOW BBIOOPKH 3HAYEHUH psifa JaHHBIX JUIs pacu€éra OTKIOHEHHUS.

Jyist 1ienu onpeienieHust COOTBETCTBHSI CTABKHU 110 IOTOBOPY PHIHOYHOM CTaBKe, PACCUUTHIBACTCS 3aKPBITHIH
JIOBEPUTENBHBIN HHTEPBAJ (Janee, 10 KoHna pasaena VI, Uarepsan).

WuTepBan onpeaensieTcs Mo cieayoien hopmye:

Mhttps://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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+0Tky0oHeHUe * KoadpduneHT + PpiHOYHas cTaBKa + /loNoJHUTE/NbHbBIHN ClIpe],

CTaBKa, npeaAyCMOTpEHHAsA AOIOBOPOM, IIPU3HACTCA COOTBCTCTBYIOH_[eﬁ prHO‘IHOfI, €ClIn nonagact B
I/IHTepBaJI, BKJIIO4Yas BEPXHCEC U HUIKHCC 3HAUCHU A HHTCPBAJIA.

Bcee paCUY€THBIC 3HAYCHH, YKa3aHHBIC B ITYHKTC 2 OKPYIIIAKOTCA A0 YCTBIPEX 3HAKOB ITOCJIC 3aIsToN C
MMPUMCHCHUCM IMPAaBUII MAaTECMATUUICCKOT'O OKPYTJICHU.

3. INopsigok ompenesieHHs: 1 KOPPEKTHPOBKH MOTOKOB JI€HEKHBIX CPEICTB.
3.1. JleHexHBbIEC MOTOKHU, BKIIIOYAst MPOLIEHTHBIN JOXOM, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMHU
JIOrOBOPA.
3.2. TI'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS:
* IIpY BHECEHUH W3MCHEHHI B YCIIOBHS JIOTOBOPA;
* B CJIy4ae YaCTHYHOIO JIOCPOYHOIO MOTaIIEHHs] OCHOBHOTO J0JITA;
* B cirydae oOecleHeHus 1oara Win (GaKTUIECKOH MPOCPOUKH IIATeXKa;
3.3. B cmyuae ecnm mpoueHTHas cTaBKa SIBJSIETCSl 3aBUCHMOM OT 3HA4YEHHUS KaKOro-1ubo 0a3oBOro
nokasatesns (KOTOpbIil caM 1o ceOe sSBISIeTCS PHIHOYHOW CTaBKOH), yBEIWYEHHOTO/yMEHBIIEHHOTO
Ha (pUKCUPOBAaHHYIO BENHYHUHY (Jaliee, 10 KOHIA MyHKTa — KpeTuTHBIM cripes), 1 ycIoBHs 3aiiMa He
COZIep’KaT MHBIX 3HAYMMBIX YCIOBUH, BIUSIOIIUX Ha ONPE/ICTICHNE CTaBKU, a B IOTOBOPE YCTaHOBJICH
CTaHJAPTHBIA pPACUETHBIA TEpPHOJ JUIS ONpe/AeieHus 0a30BOro IMOKas3aTels, TO CIpaBeInBas
CTOMMOCTH 3aliMa OIpeneNseTcs Mo Cleayromeil Gopmyne, KoTopas NPOUCTEKaeT U3 MPHHLUIA
JTVICKOHTHUPOBAHHS JCHEKHBIX TOTOKOB:

Kos1Bo fHel B pac4eTHOM nepuoje
KoJsiBo fHEN B roay

JlaTta nyiatexxa — JlaTta onpegenenus CHA’

KosiBo fiHEeM B roay

1 + (r + KpegutHbli cripef)

PV =N

1 + (r + KpeguTtHblil cripen)

I'ne:
N — cymMma 3aiima,
I — IPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS PHIHOYHOM CTaBKe (0a30BbIN MTOKA3aTEeb).

B uHBIX ciydasix, korjaa 6a30BbIi TOKa3aTeNb HE SBISETCS PHIHOYHOW CTaBKOM, CIpaBeINBasi CTOMMOCTh
3aﬁMa, OCHOBAHHAs Ha NPUHOUIIC TUCKOHTHUPOBAHHA JACHCKHBIX ITOTOKOB, OIMPEACIIACTCA HAa OCHOBAHHUU
MOTHBUPOBAHHOI'O CYXJICHUS YNPaBIAIOUIEH KOMIAHMM C YKA3aHMEM IMPOTHO3HBIX 3HAUYECHUU I10
COCTOSAHHUIO Ha KEDK}II)II\/’I MECHII. HpI/I O9TOM, B CHJIIY OTCYTCTBUA HCTOYHUKOB, IMPCAOCTABIAIOIIUX
KauecTBeHHBIH MporHo3 KumroweBoii craBkum banka Poccuu, ecnu 0a30BBIM TMoOKazaTelleM SIBISETCS
KinroueBas craBka, TO B Ka4yeCTBE MPOTHO3HOI'O 3HAYECHUS MCIOJIB3YETCA TeKyllee 3HadyeHue KiroueBoit
CTaBKU C MEPECMOTPOM II0 MEpE €ro MU3MEHEeHusA. B cilyyae HW3MEHEHHsT PBIHOYHOW CUTYyaluH,
MpEIoiararomed CylnecTBEHHOE YBEIMYEHWE WM CHIDKEHUE KIIo4YeBOoM crTaBku banka Poccun
Ynpasnsromas KOMIaHUs COCTABIISIET MOTUBUPOBAHHOE CYXKJICHHUE C YKa3aHUEM MPOTHO3HOI'O 3HAYCHMS
0a30BOTO MOKa3aTesl.

MOTHBHpOBaHHoe CYKACHUC MMOJJICIKUT OOHOBJICHUIO CIKCKBApPTAJIBHO. B xadecTBEe HCTOYHMKOB JaHHBIX,
HCIOJIb3YCMbIX ITPU BBIHECCCHUH CYXKJICHUSA, MOTYT IPUMCHATHCS (HCI/IC‘-IepHBIBaIOH_[I/Iﬁ CHI/ICOK)I

* bank Poccun;

» TI'pymna kommanuit Cbonds (https://cbonds.ru/);

*  Mexnaynaponanas uadopmarronHas rpynna «uatepdake» (https://rudata.info/;

*  MuHHCTEPCTBO SKOHOMUYECKOTO pa3BuTHs Poccuiickoit deaepanun (MOP)-
HanOoJiee akTyaJbHbII MPOTHO3;

* TIAO MockoBckas oupxa.
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VIl. Kpeauropckasi 3a10/1KeHHOCTb.
[Ipusnaercs Ha nary onpezaenenuss CHA ¢ ydyeTom clieayromniero:

- KpEeIuTOpCKas 3aJ0/DKEHHOCTh IO pPacxojaM, CBA3aHHBIM C JIOBEPUTEIbHBIM YIPaBICHUEM
umymiectsoM PoHaa, pazmep KOTOPOH YCTAaHOBJIEH B HOBOM 3aKJIIOYEHHOM JIOTOBOPE/AONOTHUTEIHHOM
COIVIAIIEHUN/3aJaHNU HA OLIEHKY M Ip., IPU3HAETCs B JaTy 3aKJIOYeHUs TakoBbIX. He mpumensiercs k
pacxozam 1o JIoroBopam HoJpsija;

- KpEOUTOpCKas 3aJ0JDKCHHOCTb, pa3Mep KOTOPOW IO COCTOSHMIO Ha gnarty pacueta CHA MOXHO
OJIHO3HAYHO OIPENEIUTh B COOTBETCTBUHU C YCJIOBHMSMM JOTOBOPOB C KOHTpPAareHTaMH, NPU3HAETCS B
pa3Mepe, YCTaHOBJIEHHOM YCJIOBHUSIMH JIOTOBOpPA C YYETOM IepHOJa €€ MoraueHus (uisi 10roBOpoB, Ie
3a[J0JDKEHHOCTh BO3HHUKAET B TEUCHUE IIEPHOJa BPEMEHH, a HE €IMHOBPEMEHHO - IPU3HAHUE IIPOU3BOAUTCS
PaBHOMEPHO, B T.4. TI0 BOSHATPAKACHUIO YIIPABJISIONICH KOMIIAHUH, oleHInuKa). [Tpu aTom npu pacyere
Ha MOCJeHUI pabodnii 1IeHb pacCuUeTHOI0 MEPHOAA CTOUMMOCTh 3a/10JKEHHOCTHU OIPENEIAeTCs ¢ YUETOM
HepaboyuX JIHEW MocIe 1aThl pacyeTa (TO €CTh 3a MOJHBIN pacYeTHBIN MEPUOI);

-KpEeIUTOpPCKas 3aJI0JDKEHHOCTh 10 MEePUOAMYecKH OKa3bIBaeMbIM yciyram (paboTam), pasMep KOTOpOi
3aBUCUT OT pa3Mepa CTaBOK, TapupoB M OOBEMOB OKa3zaHUsS YCIAYr (B TOM 4YHCIIE€ KOMMYHAJIbHBIX),
npu3HaeTcs Ha aaty onpezeneHus CHA Ha OCHOBaHMH MPOTHO3HBIX 3HAUEHUH (AIMPOKCUMAIIH) C YUETOM
BO3MOJKHBIX CE30HHBIX KOJIEOaHUH IMPOMOPLHUOHAIIBHO KOJHWYCCTBY I[Heﬁ B paCy€THOM IICpUOAC B
COOTBETCTBUU C YCIOBHSIMH J10oToBopa. [Ipu 3ToMm mpu pacuere Ha mocieaHUl pabounii 1eHb PacuyeTHOTO
nepuoga CTOMMOCTb 33JI0JDKEHHOCTH OIPENENseTCsl ¢ y4eTOM HepabouMuX JHEH Iocie AaThl pacyeTa.
[TporHo3uble 3HaYeHHUs] 00SA3aTENBCTB, PACCUMTAHHBIC YTPABISIONICH KOMIAHHEH Ha OCHOBE YCJIOBHIA
TAKOBBIX 3aBHUCUMOCTEH, MPEIOCTABISIOTCS B CHEUUATM3UPOBAHHBIA JACTO3UTAPUM HA KAKIYIO JaTy
onpenenenuss CYA c¢ ykazaHueM mnepuoja BBIOOPKM M OOBACHAIOMIUX IepeMeHHbIX. g 1enei
amnmpoKCUMAallUA pa3Mepa 00s3aTeIbCTB HUCIIONB3YETCsl CTaTHCTHKA 3a mocieanue 12 (/IBenamuatp)
MecsIeB, IpeanecTBytonmx aate onpeaenenus CHA ®@onpaa. [Ipu oTcyTcTBUE TaKOro 00beMa CTATUCTUKH
MCTO/J alllIPpOKCUMALIMK IPUMCHHUM IIPH HAJIWMYKNU OAHHBIX HC MCHEC, YCM 3a IMOCJICIHUC 2 ([[Ba) MeEcs1a,
npeamecTByomux aare onpeaenenus CHA @onaa. B gary noctynieHust JOKyMeHTa, OITBEPAKAAIOLIETO
OKa3aHHBbIC YCIYrvu, HOPOU3BOAHUTCA KOPPEKTHUPOBKA HAYUCIICHHBIX 0053aTeIbLCTB A0 HX PEaAJIBLHOTO
3HAYCHMUS,

-KpeIUTOpCKas 3aJ0JKEHHOCTh, pa3Mep KOTOPOH ONpPENEIUTh He MPECTABIISETCS BO3MOKHBIM, a TAKXKE B
UHBIX CIy4asxX HOpU OTCYTCTBUH JOCTaTOYHOIO OOBEMa CTATHUCTUKM, IPHU3HAETCS Ha OCHOBAHUU
NEPBUYHOTO YYETHOIO JOKYMEHTa OT KOHTPAreHTa, rJie ONpeeseH ee pa3mep;

- KpeOUTOpCKas 3aJ0JDKEHHOCTb, PasMEp KOTOPOW COIVIACHO YCJIOBHUSAM 3aKIHYEHHBIX JOTOBOPOB
omnpezensercs B OyaylieM U He GUKCHPYETCS B IOTOBOPE, a TAKXKE 3aBUCUT OT JOCTUKEHHSI KOHKPETHBIX
(buHAHCOBBIX MO0 0OBEMHBIX MOKa3aTesel, MOXKET ObITh MPU3HAHA B COCTABE 005A3aTENILCTB 10 MOMEHTA
HACTYIUIEHHSI 1aThl €€ (paKTUYECKOro OIpe/eeHHs IIpU YCIIOBUM Hanuuus Ha naty ompeneneHus CHA
JOCTYITHOW (PMHAHCOBON OTYETHOCTH M MHBIX JOKYMEHTOB M pPacyeToB, MO3BOJSIOMIMX IPOBECTH
IIPOTHO3HBIM pacueT Takoil 3aJo/nKeHHOCTH. [Ipu 3TOM olleHKa pa3Mepa 3aJ0JDKEHHOCTH JOJDKHA
POBOJIUTHCSA MPOPECCHOHATBLHBIM OLEHIIMKOM U MPU3HABAThCsA HA OCHOBAaHUH €r0 OTYETa;

- CIpaBeJIUBasi CTOMMOCTh JEHEKHBIX 00s3aTenbcTB POHMA M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aiimMa, CKIIaJBIBAETCS U3 CYMMBI OIIEHOK BCEX 3a/I0JKEHHOCTEH M0 J0roBOpY ((PMHAHCOBBIX MOTOKOB), TO
€CTh BCEX IUIaTeXel, KoTopble Ynpasistomas komnanusa [1.Y. @oHA0M T07KHA OCYIIECTBUTH B MOJb3Y
KpeAUTOPa/3auMO/IaBIla, BKIIOYash CYMMBl OCHOBHOTO JIOJTa W TMPOILEHTHBIE BBILJIATHl IO HEMY,
HaKOTUIEHHBIE TIO COCTOSIHUIO Ha AAaTy OLICHKH.

-ClIpaBeAJINBasi CTOMMOCThH JCHEKHBIX 0053aTeIbCTB M3 KPEAUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa,
MOJYYCHHBIX B MHOCTPAHHOM BaJIKOTE, ONPENEIAECTCS B CYMME BCEX IUIATEXEN MO JOTOBOPY B BaIOTE
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MOJYYEHHOTO KpeauTa/3aiiMa, KoTopble Yrnpasisitonias koMmnanus J1.Y. @oHI0M T0KHA OCYIIECTBUTH B
HO0JIb3y KPEAUTOPa/3auMO/IaBIia, 3 UMEHHO — B CyMME OCHOBHOTI'O JI0JITa M MPOLIEHTHBIX BBIIUIAT IO HEMY,
HAKOIJICHHBIX 10 COCTOSHHUIO HAa JaTy OLEHKH, M TOJy4YeHHAs CyMMa B BaJIOTE€ KpeauTa/3aiiMa
KOHBEPTHUPYETCS B BAIIOTY OIIPENEICHHS CTOUMOCTH YACTBIX aKTUBOB DOHA B COOTBETCTBUU C MOPSIAKOM,
ycraHoBieHHbIM [IpaBunamu onpenenenus CHA.

Bce cyMMBI 3a10J5KEHHOCTEM OKPYTJISFOTCS 10 IBYX 3HAKOB I1OCJIE 3aIIATOM.

VIlIl. UmymecTtBeHHble NMpaBa U3 (PbIOYEPCHBIX M ONIUOHHBIX JIOTOBOPOB, 3aKJIOYEHHBIX Ha
TOPrax poccuiicKkux (pOHA0BBIX U BAJTIOTHBIX OHPIK

OCHOBHBIM PBIHKOM [JId OLCHKH (bBIO'-IepCHBIX U OIIOWOHHBIX JOrOBOPOB, 3aKJIIOYCHHBIX Ha
OHMpKEBBIX TOPrax, npu3HaeTcss MockoBcKkas Oupika.

CrpaBeuinBasi CTOMMOCTD (DbIOUEPCHBIX M OMIIMOHHBIX MapKUPYEMBIX JOIOBOPOB COOTBETCTBYET
BapHallMOHHOM Mapike, yka3aHHOUM B oruere Opokepa. Ecnu DoHIOM Ha JaTy OLIEHKH OTPaKeHbI BCE
pacueTsl 10 BapUaIlMOHHON MapKe, CIIpaBeIuBas CTOMMOCTh TAKOTO KOHTPAKTa paBHA HYJIIO.

Jlisa ompeneneHus CIpaBeAJUMBON CTOMMOCTH IPEMHUAIBHBIX (HEMapKUPYEMbIX) OINIIMOHOB
UCIIOJIb3YyeTCsl TeopeTudeckas (pacueTHast) ieHa MOCKOBCKOM OUpP)KM 3a MOCIIEAHUNA TOProBbIi JeHb Ha
MOMEHT OKOHYAHUs TOProBoil ceccuu Ha naty onpenenenus CUA.

Ecnu teopernueckas (pacueTHast) 1jeHa MOCKOBCKOM OMpP>KM HE MOKET ObITh MCIOJb30BaHA, TaK Kak
3HaUEHUE TEOPETUYECKOM (pacueTHOW) LEeHbl MEHBIIE WU PAaBHO HYJIO, TO CIpaBEeAJUBas CTOUMOCTb
IPEMHUAJILHOTO OMLIMOHA IPU3HAETCS PABHOM HYIIIO.

B citydae ee oTCYTCTBUSI IUTsl OIICHKH MPUMEHSIETCSI MOJIEIbh IIeHOO0Opa3oBaHus omiroHoB binka-1lloyn3a,
cornacHo [Ipunoxenuto 10.

IX. I/IMyIIIeCTBeHHI)Ie nmpasa u3 HEMAPKUPYEMBIX ONNIIUOHHBIX A0rosopos,
3aAKJTIOYCHHBIX BHEC OPraHU30BAHHBLIX TOProB, U ONIHOHHBLIX JOrOBOPOB HA MPAaBO 3aKJIHYCHHSA
A0OroBopa KyIin-nmpoaaku umyuaiecrea.

1. OnuuoHHBIE 10TOBOPBHI

OnuMoHHBIN /J0TOBOp MpeAcTaBiseT COOOW aKTHB, €CJIM COBOKYIHAas CTOMMOCTHAsl OIIEHKa
coJlep)KalIuxcsd B HEM TpPeOOBAHMN K KOHTPAreHTy MPEBBIINIAET COBOKYIHYK CTOMMOCTHYIO OLIEHKY
00513aTeNIbCTB  Nepei KOHTPAreHTOM II0 3TOMY JIOTOBOPY UM OXKHUJAETCs YBEIMYEHUE OyAyIIHUX
HKOHOMUYECKHUX BBITOJ] B PE3YJIbTATE MOTYYEHHs] aKTUBOB (JCHEXKHBIX CPEACTB WM MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WJIM MOTAIIEHUs 00s3aTEIbCTB Ha MOTEHIMAIBHO BBITOJHBIX YCIOBUSAX. B 3TOM ciyuae
MpU3HAETCS 1e0MTOPCKas 3aJ0JIKEHHOCTh, COCTaBIISIOIIAs pa3HUIlY MEX]y LIEHOH UCIIOJIHEHUS OMIIMOHA,
paccuMTaHHON Ha JaTy ONpeAeSIeHUs CIIPaBeUIMBON CTOMMOCTH, U CIPaBEAJIUBON CTOUMOCTBIO 6a30BOT0O
aKTHBA, ONpesieNsieMoi B coOTBeTCTBUU ¢ HacTtosmumHu [IpaBunamu onpenenenns CHA.

OnuMoHHBIM 10roBOp NpeAcTaBiIsIeT co00i 0053aTeNbCTBO, €CIIM COBOKYIHAS CTOMMOCTHAS OL[eHKa
COJIep’KallNXCsd B COOTBETCTBYIOIIEM JOTOBOpE OOS3aTENIbCTB MEpe] KOHTPAreHTOM IIPEBBIIIAET
COBOKYIIHYI0 CTOMMOCTHYIO OILIEHKY TpeOOBaHHMI K KOHTPAareHTy IO 3TOMY JOTOBOPY M OKHAAETCS
yMEeHbIlIEHNE OYIYIMX SKOHOMHUYECKHUX BBITO/l B PE3YyJIbTaTe BHIOBITUS aKTUBOB (JCHEKHBIX CPEICTB UITU
MHOTO HMYIECTBa), OOMEHa aKTHUBOB WJIU IOTALICHHsS 00s3aTENIbCTB HAa MOTEHIMAJIBLHO HEBBITOJHBIX
yCIIOBHSX. B 3TOM citydae mpHU3HaeTcss KpeAUTOPCKas 3aJ0JKEHHOCTh, COCTABIAIOIIAs PA3HULYY MEXKIY
CIIPaBeIIMBOM CTOMMOCTBIO 0a30BOT0 aKTHBA, ONPEAEIAEMON B COOTBETCTBUU ¢ HacToAmuMH [IpaBunamu
onpenenenus CHYA, u 11leHOW MCTIONHEHUS OIMOHA, PACCUNTAaHHOW Ha J1aTy ONPENEICHMsI CIIPAaBEIIMBON
CTOMMOCTH.

B cnyuae eciu 1ieHa MCIIONHEHHUS OILMOHA SBJIICTCS PACUETHOM BEJIMYHMHOM, €€ pacyeT NMPOU3BOIUTCS
KaKJIbIN paOounii IeHb, UCXO/I U3 3HAUEHUS TTOKa3aTeIel, BKIIOYEHHBIX B pacyeT, Ha JaTy pacyeTa.
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[TpeMus Mo ONIIMOHY OTHOCHUTCSI Ha JOXO/bI MM PAcXobl B ATy (PaKTHUYECKOTO 3a4UCIICHHS/CIIUCAHUS
JICHEXHBIX CPEJCTB B €€ OIUIaTYy.
CrpaBeyiBasi CTOMMOCTh 0a3MCHOTO aKTWBA, KOTOPBIA SIBISIETCS TOBApOM, TMOPSIOK OIEHKH

CIIpaBeUIMBOM CTOMMOCTH KOTOPOTO HE YKa3aH B HacTosimux [IpaBunax onpenenenust CHA, onpenensiercs
no kotupoBkaM FOB Hosopoccuiickoro MHcTHTyTa KOHBIOHKTYpHI arpapHoro peinka MKAP (ikar.ru) c
KOPPEKTUPOBKOW HA CTABKY BBIBO3HOM TaMOXXE€HHOW NOIUIMHBI, BBIPAXKEHHOM B BAJIIOTE, IO JIAHHBIM,
OMyOJIMKOBaHHBIM  HA  caliTaX  COOTBETCTBYIOUIMX  MHHHCTEPCTB U  BexgomMctB PD (B
yactHocTH, https://mcX.gov.ru/ministry/departments/departament-ekonomiki-investitsiy-i-requlirovaniya-
rynkov/industry-information/info-2022-god56/;  MuHHCTEPCTBO  CEIBLCKOrO  Xxo03siictBa  PD).
KoppekTupoBka Ha CTaBKYy TaMO>KEHHOW MOLUIMHBI IPOU3BOJUTCS TOJIBKO JJISL IOTOBOPOB, 3aKIFOYEHHBIX

C POCCHUICKUM IOPUANYECKIM JIMIIOM HE JJIsl UMITOpTa / SKCIOPTa TOBapa.

B citydae oTcyTcTBHS KOTUPOBKH Ha naTy onpeneiacHuss CHA, mpu OTCYTCTBUU COOBITHIA, OKa3bIBAIOIINX
CYIIIECTBEHHOE BIIMSHHUE Ha U3MEHEHHE IIEH 0a30BOT0 aKTHUBA, UCIIOIB3YETCSI KOTUPOBKA, OIYOJIMKOBaHHAS
He mo3Hee, yeM 3a 10 pabounx mHel 10 natel onpeaenenus CHA.

B cjIydac CYHMCCTBECHHOI'O H3MCHCHUS MaKpOSKOHOMquCKOﬁ CuTyanuu C€ MOMCHTa HY6J'II/IKaI_[I/II/I
KOTHPOBKH 10 AATHI pacucTa CUHA A0IIYCTHMA KOPPECKTHUPOBKaA HCHOJ’IL3y€MOﬁ KOTHPOBKHU Ha OCHOBAHUH
MOTHUBUPOBAHHOTO CYKACHUA.

B ciygae orcyrcTBUs KOTUPOBOK MHCTUTYTa KOHBIOHKTYpHI arpapHoro peinka MKAP (ikar.ru) 6Gomee 10
pabouux gHEN Ynpapistonias KOMIIAHUS UCTIOIb3YET KOTUPOBKHU U3 CICAYIOIINX UCTOYHUKOB:

Hauwmonansnas ToBapHas bupska (I'pyrnma MockoBckas bupika) (https://www.namex.org/s/3264)

Cankr —IletepOyprekast Mexaynapoanas ToBapHo-ceippeBast bupika (spimex.com)
ITpu OTCYTCTBUU IIEH B YKa3aHHBIX HCTOYHUKAX OLEHKA MPOU3BOAUTCS OLIEHIIUKOM.

Wnupopmarnius o pacuere CrpaBeiIMBOM CTOMMOCTH TOBAPOB TOBOJUTCS Y IPABIIAIOIIEH KOMITaHUEH
J10 CIIELUAIIM3UPOBAHHOTO ETIO3UTAPUS.

Oco0ble Yci1oBus B OTHOIICHUH MNPU3HAHUSA ONMIIUOHHBIX T0IrOBOPOB YT, KOTOPLIC 3aAKJIIOYA0TCHA
OJHOBPEMEHHO € I10roBOpamMM Mpoaa;ku UMyIiecTBa, COCTABJIAAIOIIECI0 AKTUBbBI doHpga:

Ecny onuuoHHBIM 10r0BOp MYT 3aK/IIOYEH ¢ KOHTPAareHTOM B OTHOLIEHMM MPUOOPETEHHs B COCTaB
aKTUBOB MMYIIECTBA, KOTOpPO€ ObUIO MPOJAHO 3TOMY K€ KOHTPAareHTy, W MPEeACTaBisieT coOOW Mo
HKOHOMHUYECKOMY CMBICITY OOpaTHYIO POAaXy UMYyIIecTBa B OyyiieM (J0roBop (PMHAHCUPOBAHUS), TO B
OTHOIIEHUH TaKOTO MMYILIECTBA HE IPEKpalaeTcs MpU3HaHUe MePeJaHHOTrO MO JOTOBOPY KYIUIU-MTPOJaXH
MMYILECTBA JO MOMEHTAa IPEKpalleHHs] NpU3HAHMs ONUMOHAa myT cornacHo Ilpunoxennto 1. Onenka
TAKOro MMYIIECTBA MPOU3BOJIUTCS B COOTBETCTBUU ¢ Hacrosuumu [IpaBunamu omnpenenenus CYA.
OHOBpPEMEHHO OTpaXkaeTcsi 005A3aTENICTBO MO OIUIATEe ITOr0 MMYILECTBA COTIACHO YCIOBHSM OMIIMOHA

myT.

2. BamoTHble (opBap/iHble U BAJIOTHbIE CBON-KOHTPAKTHI
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2.1. CnpaBeanuBasi CTOMMOCTb Map >KUPYEMBIX BAIIOTHBIX ()OPBAPIHBIX H CBOI-KOHTPAKTOB ONPEIEISIETCS
[0 PACYETHOM IIEHE, HA OCHOBAHUU KOTOPOM MPOM3BOAUTCS 3ayuClIeHHE JTM00 CIHMCAaHUE BAPHALMOHHOM
MapyKu (IUIaBAIOLIUX MAPIKEBBIX CYMM).

Hemapxupyemblii  BHEOMP)KEBOH  BATIOTHBIA  CBON-KOHTPAKT pacCcMaTpUBaeTcss Kak JBa
HEMap)KUPYEMBIX BHEOMPIKEBBIX BATIOTHBIX (OpBapAHbIX KOHTpakTa. C 1aThl 3aKIIOYEHHS CBOII-
KOHTpaKTa M JI0 MCIOJHEHHUsS TMEepBOM uacTu (IiaTexka I0 IEpPBOM 4YacTH), OLEHUBAIOTCA
OJTHOBPEMEHHO 00€ uacTH (Kak JiBa HEMapKUPYeMbIX BHEOMP)KEBBIX BAJIIOTHBIX (DOPBAPIHBIX
KoHTpakTa). Ilocne wncnonHeHus nepBoil yacTu (IUIaTeka MO IEPBOM 4acTH) CBOI-KOHTpaKTa
OLIEHUBAETCS TOJIBKO €ro BTopas 4yacTb. CrpaBe/uinBas CTOMMOCTb BHEOMPIKEBBIX HEMapPKHPYEMbIX
BAITIOTHBIX (POPBAPIHBIX KOHTPAKTOB OMPEACISIETCS 1O CleAyIomen popmye:

Ve = FXf,q — FXspot s TIPOJJAHHBIX KOHTPAKTOB,
Vi = FXspor — FXf:Wd JUISl KYTUIEHHBIX KOHTPAKTOB,

rie:

V; — cipaBeyIMBasi CTOMMOCTD OJTHOTO KOHTPAKTa (O{HOM €IMHMIIBI BAJTIOTHI);

FX}Wd — pacyeTHas 1leHa KOHTpaKTa, MpuBeAeHHas K gare onpeaeneHus CUA;

FXspot — CHOT-KypC(KpOCC-KYpC) BAIIOTHI, SABIAIONICHCS Oa3svMCHBIM aKTUBOM KOHTPAKTa,
BBIPDAKEHHBI B KOHTPBAJIOTE 0 3TOMY KOHTpakTy Ha jaary omnpeneneHus CYA, ycTaHOBIIEHHBIN
Hentpanbabim bankoMm Poccuiickoit deneparuum
2.1.1. PacueTHas 11eHa KOHTPAKTa, IPUBEACHHASA K OTUETHOM JjaTe, ONMPENeNsITCs CAeIYIOIIM 00pa3oM:

t  _  FXfwd
FXfwd - T-t
(1+I‘f)365
rae:

t .
FX¢,,q — pacyeTHas leHa KOHTPAKTa, PUBE/ICHHAs K fare onpenenenus CHA;
FXfwa — leHa(Kypc) UCTIOIHEHUSI KOHTPAKTa, UCXOMS U3 YCIOBUN KOHTPAKTA,

t — KoJIMYeCTBO THEHN C AAThI 3aKJIFOYEHUS] KOHTPAKTa A0 OTYETHOM JIaThI;
T — cpok neicTBHS KOHTpaKTa (B IHSAX) OT IaThl 3aKIFOYEHUS 0 JaThl UCTIOJTHEHHUS.

Ecnu ycnoBus cnenku comepkaT JaTy pacuera Mo CAEiIKe, MPEBBIIANIYIO 1aTy OKOHYaHUs CPOKa
JIEUCTBUS JI0rOBOpPA JOBEPUTENBHOIO yIpaBiieHUss POHIOM, TO JJIsl ONPEIEICHUs CIPaBEIIMBOU
CTOMMOCTH JlaTa pacyeTa 10 TaKOW CIEJIKe MPUHUMAETCA PAaBHOW JaTe€ OKOHYAHUS CpOKa JIEUCTBUSA
JIOrOBOPA IOBEPUTENILHOTO ypasieHuss POHIAOM.

I'r —CTaBKa JUCKOHTUPOBAHUS, KOTOPAsl paBHA:

- CTaBKE JI0r0BOPA, ECJIM OHA IIPU3HAETCSA PHIHOYHOU
158107

- PBIHOYHOM CTaBKe.

CraBka JoroBopa B IPOIEHTAaX TO0BBIX OINpeAesieTcs Ha JaTy COBEPIICHUS CACTKU 10 CIIeAYIoMIei
dbopmyre:

365

r= (FXf_wd>T —1|*100),

FXspot
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rae:

7 —CTaBKa JJOTOBOPAa;

FX fwq —11€Ha (KypC) MCIIOJHEHUS KOHTPAKTA, HCXO/S U3 YCIOBUI KOHTPAKTA,;

FX spot — CHIOT-KypC BAIIOTHI, SBIAIOIIECHCS Oa3MCHBIM aKTUBOM KOHTPAKTA, BBIPAKECHHBIH B
KOHTPBAJIIOTE 10 3TOMY KOHTPAKTY, B MOMEHT BpeMeHu T0 (1aTa 3aKkII0UeHUs CIEIKN):

Jns cnenok «BadOTHBIM CBOID» PACUETHBIM KypC, YCTAaHOBJIEHHBIN B IOATBEPKICHUU, UCXOAS U3
o0MeHa IepBOHAYaJIbHBIMHU IIJIaTEKaAMHU.

JI1st caennok «BaTFOTHBIN (hopBap1» Kypc COOTBETCTBYIOIICH BaTIOTHOM Mapel Ha MockoBcKkoi bupike
¢ pacueramu Ha naty craenku (TOD), Ha MOMEHT BpeMeHH, OmmKaiiuii KO BpeMEHH, YKa3aHHOM B
MOJATBEPXKJICHUU CHEJIKH (MCXOASl U3 MHUHMMAJIBHOTO TEXHUYECKU JIOCTYIMHOTO BPEMEHHOTO OTpe3Ka
u3MeHeHus Kypca). [lpu OTCyTCTBMM yKa3aHMS Ha BpeMs B MOJITBEPXKACHUM CHEIKH, Oepercs
CpEHEB3BEIICHHBIN KYpC JaHHOW BaJIOTHOW Mapbl HA MockoBckoil bupike Ha nary caenku. [Ipu stom,
€CIIM ISl OTHENBHBIX CIEJIOK «BAIIOTHBIM (hopBapi» B TMOATBEPKACHUU IO CJHEIKE YKa3bIBaCTCs
pacueTHbIN Kypc, UCXOs U3 0OMeHa NepBOHaYalIbHBIMHU I11aTekaMu (PedepencHslii kKypc), TO Takoii Kypc
UCIOJIb3YETCS KaK IPUOPUTETHBII.

T — cpok feicTBUS NPOU3BOAHOIO (PMHAHCOBOI'O MHCTPYMEHTA (JHM).

2.2. Tlopsimok ompesiesieHus: COOTBETCTBUS CTABKHU JI0TOBOPA PHIHOYHOMY YPOBHIO
PoiHOuHAs cTaBKa omnpeaenseTcs no cienyolei Gopmyne:

Tm =71p +SD

rze 1, — cBom ((dhopBapAHasi) CTaBKa IO BATIOTHBIM cBomaM (popBapaam) (ganee, 1o KoHIa pasaena, CBon-
CTaBKa),

Sp — Cupen.

CBon craBka ompezensercs Ha 0a3e MHIUKATUBHBIX CTaBOK CJHEJIOK CBOI, MYOJUKYEMbIX Ha caiTe
Hanmonansnoro Knmpunrosoro LleHTpa, o cieayronmm HHCTPYMEHTaM:

USDRUB_TOM1W
USDRUB_TOM1M
USDRUB_TOM3M
USDRUB_TOM6M
EURRUB _TOMI1W
EURRUB _TOM1M
EURRUB _TOM3M
EURRUB _TOM6M

Jns  cBomoB/bopBapoB CpPOKOM 10 OJHOM HeAeIM TNpPUMEHseTCs CTaBKa CpokoMm 1w, s
CBOMOB/(opBapI0B CPOKOM 110 1 Mecsla - ctaBka 1m, 17s cBonoB/opBap0B CPOKOM /10 TPEX MECALIEB —
cTaBKa 3M, JUIst CBOMOB/(hOpBapIOB CPOKOM JI0 LIIECTU MECALIEB U BBIIIE — CTaBKa 6M.
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Jnst onpenenenns cBon-ctaBok it uHcTpymeHToB EURUSD npumensites hopmyina:

Teurrub — Tusdrub

T, d =
eurus 1+ Tusdrub

rje:

Teurusd — CBOII CTaBKa 110 BaIIOTHBIM cBomamM/dopBapaam EUR/USD;
Teurrub — CBOII CTaBKa 0 BaTIOTHBIM cBomamM/opeapaam EUR/RUB;
Tysdrup — CBOII CTaBKa 1O BaOTHBIM cBomam/popsapaam USD/RUB.

B CJIydyac TIIOABJICHHA KOHTPAKTOB Ha HWHBIC HWHCTPYMCHTBI, HCIIOJB3YIOTCA aHAJIOIrMYHBIC CTAaBKH,
COOTBCTCTBYIOIIUEC CPOKAM M BAJIIOTC KOHTPAKTA U3 JOCTYIIHBIX HCTOYHHUKOB.

Crnpen onpefienarcs Ha JaTy COBEPILIEHUS CIEIKU KaK pa3HUIA MEX /1y MPOLIEHTHOM CTaBKOH MO YCIOBUAM
KOHTpakTa (fanee, 10 KoH1a pa3zaena, CraBka) u CBOI-CTaBKOM, OIIpeIeNIEHHON Ha ATy e AaTy. B ciayuae
CYIIIECTBEHHBIX W3MEHEHUN B YCIOBHUSX JOrOBOpa W/MIU PbIHOUHOW cutyanuu Copel MOXeET ObITh
HN3MCHCH Ha OCHOBC MOTUBHUPOBAHHOI'O CYXXJICHUSA YHpaBJUIIOHIeﬁ KOMIIaHUU.

ITo BeIOOpKE U3 €XETHEBHBIX (IO IHSAM pacuera) 3Ha4eHUH psaa AaHHbIX CBOI-CTaBKH 3a TPU MecALa J10
natsl onpenenenuss CHA paccuuThIBalOTCS JHEBHOE CPEAHEKBAIPATHYECKOE OTKIIOHEHHE (Jaliee, 10 KOHLA
paszmena, JlHeBHOe OTKJIIOHEHHE) W KOI(GQHUIMEHT, ONpenesseMblii Kak 3HaueHHE O0OpaTHOro
JIBYXCTOpOHHEro pacrnpeneneHuss CTbrojileHTa ¢ ypoBHeM jaoBepus 99,5% (nanee, 10 KOHIa pasjena,
Koaddumnment).

3nauenne Koadduimenta ompenensercs UCXOIs M3 CTENEHEW CBOOOMBI, PACCUYMTAHHBIX HCXOMAS W3
BBIOOPKU psifa naHHbIX CBOI-CTaBKH, UCTIOIB3YEMbIX JIJIs pacuera JI[HEeBHOTO OTKIOHEHHUS.

s uenedt koppekTHOro pacuera cooTBeTcTBHs CTaBKM PBHIHOYHOM CTaBKE M HMCKJIIOYEHUS JTHEBHBIX
UCKa)XEeHMH, /[HEeBHOE OTKJIOHEHHE NMPUBOJIUTCA K MECSYHOMY CPEIHEKBAAPATHUECKOMY OTKIJIOHEHHIO
(manee — MecsiuHOE OTKJIIOHEHHE) TTyTEM MEPEMHOKEHUS 3HaueHUs JJHEBHOTO OTKJIOHEHUS Ha KBAJPATHBIN
KopeHb U3 21 (ycpeaHeHHas BeTUYMHA KOJIHMYECTBA pabouuX THEH B MeCsIIIe).

Jns ueneit ompeneneHusi cooTBeTcTBUS (CTaBku PBHIHOYHON CTaBKE pacCUMTHIBACTCS 3aKPBITHIN
JIOBEPUTENIbHBIA HHTEPBA (J1ajee, 10 KoHla pa3aena, Uarepsan).

WHTepBan onpexnenseTcs 1o cieayoreii hopmyie:
+MecsauHoe oTk/10HeHUe * KoaddunveHT + PphiHOYHAsA cTaBKa.

CraBka mpu3HaeTcs COOTBETCTBYIoleH PwiHOYHOM, ecnu momanaer B MHTepBan, BKiIOYas BEpXHEE U
HIWKHEe 3HaueHus: HTepBaia.

Bcee PaCUCTHBIC 3HAYCHUS, YKA3aHHBIC B ITYHKTC 2, HCIOJIB3YEMBIC JIA OIPCACIICHUA cnpaBemmBoﬁ
CTOMMOCTH BaJIIOTHBIX (I)OpBap)IHBIX " CBOIT-KOHTPAKTOB OKPYTIIAKOTCA 10 ACCATH 3HAKOB IMOCJIC 3aMsToM ¢
MMPUMCHCHUEM IMPABUII MAaTEMATUUCCKOT'O OKPYTJICHUA.

s onpenenenus pazMepa 1eOUTOPCKON MM KPEIUTOPCKOM 3a0JKEHHOCTH, MOJUIekKallell TPU3HaHUI0
B CYA B 3aBHCHMOCTH OT HaIpaBJIEHUS BAJIIOTHOTO (OPBApIHOTO WM CBON-KOHTPAKTa, IPOU3BOIAUTCS
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YMHO)XEHHE KOJInYecTBa 0a30BON BAJIOTHI 110 KOHTPAKTY Ha CIPABEATIMBYIO CTOUMOCTD OJXHOW €TMHHIIBI
Vi.

X. Ilopsinok KOPPEKTHPOBKH CTOMMOCTH J€NO3MTOB, 1e0OUTOPCKOH 3a10/I’KeHHOCTH, 3aiiMOB
BbI/IAaHHBIX.

1. Anaim3y Ha oOeclieHEHHE MOJJIekaT aKTHBBI, mepeuncieHHsie B pasznenax I, V, VI macTosmmx
[IpaBun (Tectupyembie aktuBbl). [Ipu 3TOM, B Cilydae BOSHMKHOBEHHUS MPU3HAKOB OOECIICHEHHUS 110
OJTHOMY aKTHBY, BCE aKTHBBI JAaHHOT'O KOHTPAreHTa CUNTAIOTCS 00ECIICHEHHBIMHU.

1.1. TecrupoBanue Ha 00ECIICHEHHE MPOBOAUTCS Ha KaXayro naty pacuera CUA.

1.2. TectupyeMble aKTUBBI MOJBEPTaIOTCsI 00ECIIEHEHUIO, €CIIM UMEETCSI OJTHO WJIH HECKOJIBKO COOBITHH,
KOTOpBIE MOT'YT OKa3aTh HETaTUBHOE BIMSHUE HA OKUJAeMble OyylIue JEHEKHbIE TOTOKU 110 HUM
(mpu3Haku obecuenenus). [loarBepkieHreM HE0OXOAUMOCTH 00ECIICHEHUS SBISIFOTCS, B YACTHOCTH,
Ha0JI0/1aeMble 3HAaYUMBbIE JOCTYIHbBIE JaHHbIE, B TOM YHUCIE, O CIEAYIOUIMX COOBITHIX (Hmanee —
HETaTUBHBIC COOBITHS):

— CYIIECTBEHHOE yXy/llIeHue (PUHAHCOBOTO MOJOKEHUS 1eOUTOpa/I0IKHIKA/0aHKa, OTPA3UBILIEECs
B JIOCTYIHOH (hMHAHCOBOW OT4eTHOCTH. CYyIIECTBEHHBIM YXYAIICHHEM MPU3HACTCS, B YaCTHOCTH,
CHIDKEHHE CTOMMOCTH YUCTBIX akTHBOB Ha 20 u Oosiee % 3a OTUETHBIN MEPHOS;

- CIMHOBPEMEHHOE CHIDKEHUE KPEIMTHOTO PEHTHHTA 1e0NTOpa/T0KHIKa/0aHKa Ha 3 CTYIICHU;

- HapyueHus JAeOUTOPOM/IOKHUKOM/OAHKOM YCIIOBUUM TMOTAllIEHUs WM BBIMIATHL MPOLIEHTHBIX
J0XOJIOB 110 (PMHAHCOBOMY HHCTPYMEHTY, COCTaBIISAONMEMY akTuBbI DoH/1a, a TaKkkKe JIF000r0 HHOTO
o0s13aTenbCTBA AEOUTOpA, B CiIydae €CiH JaHHas WH(OpMaLUs NPsSMO WM KOCBEHHO HalrogaeMa
YYaCTHUKOM pbIHKA (yKa3aHHbIM NPU3HAK HE PACIPOCTPAHSIETCS HAa CTAHJIAPTHYIO IPOCPOUKY
0053aTeNBCTB, YCTAHOBICHHYIO JUIS ONEPAallMOHHON JAeOUTOPCKOM 3a/10JKEHHOCTH, B OTCYTCTBUU
WHBIX TpU3HAKOB obOecrieHenus). [lpu srom VYmpapisromas KOMIAaHWS B NpaBe HE CUUTATH
HapylIeHHEM BO3MOXKHYIO HEJOIIaTy IeOMTOPOM/IONIKHUKOM (KpoMe OaHKa), MPHU3HAHHYIO
Yrpapisoomeid KOMITAaHWEH TEXHUYeCKoW omuOkoid B TeueHue 10 paboumx mHEH ¢ JaTel
ocyllecTBIeHHs TaTexa. [Ipu3HaHue TeXHUYecKoW OmUOKH odopmiIseTcs MOTHBHPOBAHHBIM
cyxaeHueM Ynpasistoiieil komnanuu. [Ipu aTom, He mo3aHee 1 pabouero IHA OT 1aThl BBISBICHUS
TEXHUYECKON OIIMOKHM, YTPaBJISAIONIeH KOMIaHWEH BBICTABISETCS KOHTPAareHTy TpeOoBaHWE Ha
JOTLIaTy;

— TOsIBJIEHUE MPU3HAKOB OaHKpoTcTBa (coryacHo denepanbHoMy 3akoHY OT 26.10.2002 Ne 127-03
“O HecocToATENBHOCTH (0aHKPOTCTBE) ) IeOUTOpa/IOIKHIKA/OaHKa, HA OCHOBaHUM O(PHUITHATBHON
uH(pOpMaINH;

- OmyOJMKOBaHUS B COOTBETCTBHH C (QeJepaTbHBIMU 3aKOHAMH W WHBIMH HOPMAaTUBHBIMH
mpaBoBbIMU akTamMu Poccuiickoit ®enepanuu uHGOpPMAMM O TPOCPOUYKE HCIIOTHEHUS
KOHTPAreHTOM CBOUX (DMHAHCOBBIX 00s3aTEIIbCTB;

— OT3bIB (aHHYJIHPOBAHHUE) Yy AeOMTOpaA/IOHKHUKA/OaHKa JIMIIEH3UN Ha OCYIIECTBIEHUE OCHOBHOTO
BUJIA 1€ATEIBHOCTH;

— JedonT oJHOW M3 KOMIAHUM TpYIIbl, K KOTOPOH OTHOCHTCS J1€OUTOP/HAOIDKHUK/OAHK, €CiH
nH(pOpMaIus JOCTYITHA U3 MyOJIMYHBIX HCTOYHUKOB;

- TosBIEHHWE Yy YIOpaBisiomed KoOMOaHWW WHGOpPMAllMM O CHIDKEHUU  BO3MOXHOCTH
nebuTopa/3aemMIIrKa- (U3NIECKOTO JIMIA OOCTYKUBATh 0053aTENbCTBRA,

- TOsBIEHUE Y YTPaBIAOIIEH KOMIAaHUW HHPOpPMAIMKH OO0 HCIOJHUTEIHHOM IPOHU3BOJCTBE B
OTHOIIEHUU AeOuTOopa/3aeMIINKa- (U3NYecKoro juia B oObeMe, BIHUSAIOIIEM Ha CIIOCOOHOCTH
¢buznyeckoro auia 00CIy)KUBaTh CBOU 00513aTENbCTBA;

— TOofBJIEHHE Yy YOpaBisdmoolled KOMIAHUM HHPOpMAIMK O BO30YXJAEHUHM YTrOJOBHOIO Jejia B
OTHOIIECHUU AeOUTOPA/3aeMIUKa-(DU3MYECKOTO JIMLA TN OOBSBICHUU €0 B PO3BICK.
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Jns mpaB TpeOOoBaHMS W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa MPOCPOYKA HWCIOTHEHHUS
00513aTeNbCTB 10 5 paboumx IHEH MOXKET HE CUHUTAThCS COOBITUEM OOECIEHEHHS B OTCYTCTBHE HMHBIX
MIPU3HAKOB o0OeclieHeHus1/nedosiTa KOHTpareHTa.

Heucnonnenusie 00s13aTeIbcTBa KOHTPAreHTOB, B TOM YHUCJIE€ MO BBIIUIATE KYIIOHOB U JTUBUICHIIOB B
MHOCTPAaHHOW BAJIIOTE, CUMTAIOTCS HAXOSAIMMHCA B jaedosite B ciaydae, €cld TaKoe HEHCIIOJHEHHUE
BO3HUKJIO B pe3yJbTaTe AeicTBHil (0e3AeiicTBHS) MHOCTPAHHBIX JETO3UTAPHO-KIMPUHTOBBIX KOMITaHUH (B
T. 4. MEXIYHAPOIHBIX PacyETHO-KIMPHUHIOBBIX LIEHTpOB «EBpoknup bank», r. bproccens, u «Knupcrpum
Baukunry, . JItokceMOypr), HHOCTPAHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX JCHCTBUH WHOCTPAHHBIX
roCy/apcTB U (WJIM) PEeryIupyromux opraHoB. Jledont B OTHOIIEHUH caMOro KOHTpareHTa, B TOM YUCIIe
MEPEKPECTHRIN e(OJIT MO ero MHBIM 00s3aTeNbCTBaM, He BO3HUKaeT. OCOOEHHOCTH OIEHKH aKTHBOB B
3TOM ciy4ae yKa3aHbl B 11.3.6.

1.3. TlepeyeHb [OOCTYHNHBIX HMCTOYHHMKOB BKJIIOYAaeT (HO HE OTPAaHUYUBACT) CIEIYIOIIME: JICHTHI
WH(OPMAIIMOHHBIX areHTCTB, CAWTHI PACKPBITUS KOPHOpaTHBHOW WH(MOpManuu, WHGOpMaIuu oo
apOUTPaKHBIX JIelax, CalThl KOHTpPareHToB. MOHUTOPUHT MPU3HAKOB oOOecIeHeHus (B T.U.
MOPYYHUTEIICH, TAPAHTOB) IMIPOBOAUTCS HA Kaxayto naty pacuera CUA.

1.4. B cnydae ecnu npu NpOBEACHUM MOHUTOPUHIA CTAHOBHUTCS JOCTYMHON MH(OpMAaIHs O MPU3HAKAX
00€ecCIICHeHUSI, CIIpaBeUINBasi CTOMMOCTH IIEPECUUTHIBACTCS Ha Ty K€ aary (Ha JaTry, Korjaa
uH(pOopMalKs cTana JOCTYIHOMN).

2. Ilpm wammuuu yka3zaHHOWM B 1.1.2. Hacrosmiero pasnuena WHPOPMAIMU O HACTYIUICHHUH
COOTBETCTBYIOIIUX COOBITUI MPOUCXOIUT oOecueHeHue akTuBOB. Ilomydyennas wuHbopmanus o
HACTYIUICHUHM COOBITHI W pacdeT OOCCIICHCHHS aKTHBOB HAMPABISCTCS B CHEIUAIM3HPOBAHHBIN
JENO3UTapuil HE Mo37Hee pabodero JAHs, CISAYIOLIEro 3a padouyuM JHEM, KOorjaa Takas WHpopManus
CTAHOBUTCS JOCTYITHOM.

2.1. B cnyuae ecnu cnpaBeniMBasi CTOUMOCTh aKTHBA OINpeEAeNsiiach Ha OCHOBAHUU OTYETa OLICHIIMKA
JAaBHOCThIO Oojiee 6 MecsleB [0 /JaThl BO3HUKHOBEHHS IPU3HAKOB OOCCICHEHUs AaKTHBA,
Vhpapnsomas KOMIaHUsT HE BIIPaBE HMCIIOJIb30BaTh TAaKOW OTYET OLEHIIMKA JJIs ONpeaeieHUs
TEKYIIeH CIpaBeIIMBOM CTOUMOCTH. B Takom ciydae TpeOyeTcsi HOBBIM OTYET OIEHIIMKA C JaTOu
OIICHKH, HE paHee AaThl COOBITHUS, BEAYIIETO K 00ECIICHEHHUIO.

2.2. Jlns neOuTOpCKOM 3aJ0/DKEHHOCTH M 3aiiMOB BBIJAHHBIX € MPU3HAKAMH OOCCIICHEHUS BO3MOXKHO
MPUMEHEHUE OTYETa OLEHUIMKA JJIA 1eJIe ONpeIeleHus CIPaBeIJIMBOM CTOUMOCTH 10 COCTOSTHUIO
Ha JaTy HE paHee BO3HUKHOBEHHUs COOBITHSA, BEIylIero K obecueHeHuto. [IpumeneHue oruera
OIIEHIINKA BO3MOKHO IPH COCTABJIEHUH MOTHBHPOBAHHOIO CYXJIECHHS C apTyMEHTaMHU O TOM, YTO
Vrpapnsomeid KOMIAaHUU C Y4€TOM OOCTOSATENhCTB (B TOM 4YHCJE, BBI3BAHHBIX BHEIIHHUMH
OTPAaHHYEHUSMU M CAHKIMSIMH) 3aTPYIHUTENHFHO MPUMEHHTh COOCTBEHHBIE pPacueThl Ui OICHKU
pa3mepa oOeclieHeHHs aKTHUBa. ECIM OTYeT OlEHIIMKA COCTaBJI€H, TO B JaJbHEHIIEM OH
UCIIONIB3YETCSl KaK MPUOPUTETHBIA CMOCOO OLIEHKH JO MOMEHTa BBIXOJla aKTHBA M3 OOECIICHEHUS
(u3MeHEeHUs 0OCTOSATENBCTB).

2.3. B cmyuae obeclieHeHUs JETMO3UTA €T0 CIPaBEUIUBasi CTOUMOCTh PACCUUTHIBACTCS MO CIEAYIOMIEH

dbopmyre:
N
: b, o
PV;., = min| max Z 7365 s Par (1 + % * DI) * (1—PD = LGD); PV
n=1 (1 + Tf)
I'ne:

PV — cnipaBenmuBasi CTOMMOCTH ICTIO3UTA, onipeaesienHas B pazaene I m.1.2.;
PV;,, — cipaBeyTHBasi CTOMMOCTb 00€CIIEHEHHOTO JICMI03UTa;
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¢ — OE3pHCKOBas CTaBKa JAMCKOHTUPOBAHMS B NPOILIEHTAaX TOMOBBIX, ONPENEIEHHAs Ha Jary
pacuera CHA kak 3nauenue craBku Kb/l Ha naty pacuera CHA:

- JUId JIENO3UTOB, CPOKOM MEHEE WJIM PaBHBIM OJHOMY O]y HCIOJb3YETCS 3HAYCHUS
crapku KBJl cooTBercTByromue cpoky n0 mnoramieHus, paBHomy 0,75 ner. ns
JETIO3UTOB CPOKOM 0o0Jiee OJHOTO ToAa ucCIoib3yeTcs 3HaueHue crtaBku KB/,
COOTBETCTBYIOLIEE CPOKY 1O MOTalleHNs], paBHOMY 3 roja;

- B orcyrcTBHE BO3MOXKHOCTH OllpefeneHus akTyalbHbIX 3HaueHudl Kbl MockoBckoi
OUPKH B CBSI3H C OTCYTCTBHEM TOProB mo OM3 npuMeHseTCs CASAYIOMNUMA TOIXO/;

B kauecTBe 6€3pMCKOBOI CTaBKH MPUMEHSETCS CIEIYIOLINE CTAaBKU:

JUTSI OTIpEJIeNICHUs CIPABENIMBON CTOMMOCTH 0053aTEIbCTB CO CPOKOM JI0 MOTALICHHS HE
6onee 12 wmecsueB ucnomb3yercss craBka ROISFix cpoxkom 6 wMecsieB Ha nary
ONpeIeTICHUs CIIPABEIMBOI CTOUMOCTH;

IUIs1 00sI3aTENBCTB CO CPOKOM morameHust cBbime 1 roga — craBka ROISFix cpokom 1
roJl Ha JaTy ONpeJeeHUs CIIPaBeUIMBON CTOUMOCTH.

- J7s IETIO3UTOB B MHOCTPAHHOW BaJIOTE B KauecTBE OE3pPHCKOBOM CTaBKU JOXOJHOCTH
MPUMEHSIETCS CTaBKa 10 FOCYAapCTBEHHBIM IICHHBIM Oymaram, «CTpaHa pucKa» KOTOPBIX
COOTBETCTBYET «CTpaHE pPHCKa» OLIEHMBAEMOIO JENO3UTa I10 JAHHBIM CJEIYIOLINX
MH(OPMAILIMOHHBIX CUCTEM:

» I'pymnna kommanuit Cbonds (https://cbonds.ru/);
* Mexnynapoanas undopmannonnas rpymnmna «Muarepdakcey (https://rudata.info/;

Par — cymma neHeXHBIX CpEACTB, Pa3MEIICHHBIX B JEMO3UTE C Y4YETOM KaluTaIu3aluu
NPOIICHTOB W TMOJJeKamas Oe3yCIOBHOMY BO3BpaTy B Cy4ae JOCPOYHOTO PACTOPIKEHHS
JIETI03UTa;

T¢ — CTaBKa IPOLIEHTA, HaYKCIsieMas B Cllydae JOCPOYHOI'O PaCTOPKEHUS JIeII03UTa;
D; — KOMTMYeCTBO JHEW OT JaThl Ha4Yajla HAYHCICHUS IPOIICHTOB I10 JIETIO3UTY B COOTBETCTBUU C
JIOTOBOPOM 10 faTsl onpeaeneHus CHA
PD — rogosas BeposTHOCTS jgedonta’?. [IpaBuna onpenenenus PD omucansl B 1. 3 HACTOSIIETO
paszena;
LGD — nomnst oT CyMMBI, TOJIBEP’)KEHHON KPEIUTHOMY PHCKY, KOTOPasi MOKET OBITh TMOTEepsHA B
ciyuae aedonra kpenuTHod opranuzanuu. [IpaBuna ompenenenuss LGD omnucanst B m. 2.8
HACTOSIILIETO pa3zena.

24. B cnyuyae oOecreHeHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH, 3aiiMa, CHpaBeAiuBas CTOMMOCTh

paccunTBIBAeTCS 1O cienyromei Gpopmyie:

12 JleonT — HeBBITONHEHHE YCIIOBHIl I0TOBOPA, TO €CTh HEOILIATA CBOEBPEMEHHO TIPOLIEHTOB HIIM OCHOBHOTO JIOJITa O JIONTOBBIM 00S3aTeNbCTBAM
WM TIO0 yCcIoBUsM JioroBopa. B pamkax Hacrosmux IlpaBun nedonTom mpusHaeTcs Tpocpodka B cooTBeTcTBuH ¢ Tabmumeit 1 Pasmema X,
yBEIMYCHHAs Ha | JIeHb, a TaKxkKe CIEeAYIoNue CoObITHA: O(HIMAIbHOE OMYyOIMKOBaHHE B COOTBETCTBHHU C (pe/iepaabHbIMU 3aKOHAMH U MHBIMU
HOPMAaTHBHBIMH NTPABOBBIMH akTaMH Poccuiickoil dexepaniy WM HHOCTPAHHBIX FOCYAapCTB HH(POPMALMH O TIPOCPOUKE UCIIOIHEHHS SIMHUTEHTOM
CBOMX 0053aTebCTB; OQHINATIBHOE OMyOIMKOBAHUE PEIICHUS O MPHU3HAHUU JOJDKHHKAa OaHKPOTOM; O(GHIHMAIbHOE OMyOIMKOBAaHUE PEIICHUS O
HaJaJie IPUMEHEHNS K JIOJDKHHKY Ipolieyp 6aHKpOTCTBA — CO JHS OITyOJIMKOBaHHs COOOIIEHHS JI0 AATHl, TIPE/IIIECTBYIONIEH 1aTe OIyOIMKOBaHHS
co001IeHns1 00 OKOHYaHUU TPUMEHEHUS poLeayp 0aHKPOTCTBa; OQUIIMATIFHOE OMyOIHKOBaHWE HH(POPMAIMH O TUKBUAALMU FOPHIMIECKOTO JIHUIA,
3a MCKJIOUCHHEM CJTy4aeB IOTJIOMICHHS U TIPUCOCINHEHH S, IPHCBOCHHE 3aeMINKKY/KoHTparenTy peiturra SD (Selected Default) i D (Default)
CO CTOPOHBI PEHTHHTOBBIX are¢HTCTB; OOHApY)KEHHE KPEIHTOPOM HEBO3MOKHOCTH 3aeMIIMKA HCIOIHUTH 00SA3aTENbCTBA B CHIIYy KaKHX-JIHOO
00CTOATENBCTB 6€3 MPUHATHS CHENUANBHBIX Mep (HalmpHuMep, pealn3aliy 3a0Ta); MoJydeHHne CBEJICHNH 00 OCYXAeHHM (U3NYECKOro JIMIA Mo
YTOJIOBHBIM IPECTYIUICHUSM (KPOME CIy4acB OCYXKICHHUS Ha YCIOBHbIN CPOK); HOTy4EHUE CBEICHUIT 00 00BsIBICHIN (PH3NUECKOTO JIMIIA TPOMABIINM

6e3 BECTH; ITOJIy4CHUEC I/IH(I)OpMaLH/H/I O HACTYIUICHUH CMEPTH @mnqecxoro Jiana.
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N
By

*
Dy /365
rf)

PV,,, = min (1—PD = LGD); PV

i+
I'ne:
PV — cnipaBenmuBasi CTOMMOCTD 3aiiMa, ornpezenennas B pazaene VI n.1.2. (bopmyna B oOmiem
BUJIC IPUMEHSETCS U JJIsl pacyeTa CIpaBeJIMBOM CTOMMOCTH I€OMTOPCKOI 3a/10JKEHHOCTH);
PV 4., — cipaBeuIMBasi CTOMMOCTh 00€CIIEHEHHOTO 3aiiMa, 1e0UTOPCKOM 3a0KEHHOCTH;
77 — OE3pUCKOBas CTaBKa IMCKOHTHPOBAHMS B IPOLEHTAaX TOJMOBBIX, ONPENCICHHAs HA JaTy
pacuera CYHA kak 3nauenue craBku Kb/l Ha naty pacuera CHA:

- s 1eOUTOPCKOM 3a/10JKEHHOCTH, 3aiiMOB, CPOKOM MEHEE WJIM PaBHBIM OJHOMY IOy
ucnonp3yercss 3HaueHus craBku KBJ/[ cooTBeTcTByrolue CpoKy [0 THOramieHus,
paBHomy 0,75 ner;

- s 1eOUTOPCKOMN 3a/I0JKEHHOCTH, 3aiiMOB, CPOKOM 00Jiee OJIHOTO T'ofia, UCIIOJIb3YeTCs
3Hauenue craBku Kb/l, cooTBeTCTBYIOIIME CPOKY /10 TIOTALIEHUsI, PaBHOMY 3 TO/1a.

— B OTCYTCTBHE BO3MOKHOCTH OmpeAesieHus akTyalbHbIX 3HaueHuid KB/ MockoBckoii
OUp>KU B CBSI3U C OTCYTCTBHEM TOProB o OD3 mpuMeHseTcs CeayoImuii OAXO01:

B kauecTBe 0e3prCKOBOI CTaBKU MPUMEHSETCS CIICIYIOIINE CTAaBKHU:

JUISL OIPEJICNIEHUS CIIPABEVINBOM CTOMMOCTHU 0053aTENIbCTB CO CPOKOM JI0 MOTALICHUS HE
Oonee 12 wmecsueB ucnonb3yercss craBka ROISFix cpoxkom 6 MecsneB Ha pgary
OIpe/iesICHUs CIPaBEUIMBON CTOUMOCTH;

JUIs 00s13aTENBCTB CO CPOKOM moramieHus: cBoiie 1 roga — crabka ROISFix cpokom 1
roJl Ha JaTy ONpeAeseHUs CIPaBEJINBON CTOUMOCTH.

- ana [eOUTOPCKOM 3a/I0JKEHHOCTH, 3aiiMOB B HMHOCTPAaHHOHM BallOTe B KauyecTBE
0E3pHUCKOBOI CTaBKH JIOXOAHOCTH MIPUMEHSETCS CTaBKa IO TOCYAapCTBEHHBIM IICHHBIM
Oymaram, «cTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTpaHE PHCKa» OICHHUBAEMBIX
JIeOUTOPCKON 3aI0JDKEHHOCTH, 3aiiMoB 110 AanHsiM UC Cbonds niun Uatepdaxc;

2.5. Tlokazarenu A KOPPEKTUPOBKH CIPABEIMBON CTOMMOCTH 3aiiMOB U I€OUTOPCKOM 3a/10J5KEHHOCTH
(He OTHOCAIIEHCS K OINEparMOHHOW JEOUTOPCKON 3aJ0HKEHHOCTH), OMPENEISIOTCS Ha OCHOBE
CJEIYIOLIUX TIPABUII:

2.5.1. Jlnsa oGecrieHeHHBIX TPOCPOUEHHBIX JCHEKHBIX TOTOKOB BEPOSTHOCTH JIE(OITAa PACCUUTHIBACTCS B

COOTBETCTBHUHU €O cieayrouen GopmyIon:

PD(t)mpocpou = PD + t/(T+1) * (1-PD),
I'ne:
t — CpOK MIPOCPOUKH B KAICHIAPHBIX JHSX,

PD(t)mpocpou — BeposTHOCTH Aedosita 11 MPOCpPOUEeHHON Ha t THEeH 3a10JKEHHOCTH C MOMEHTA
MPU3HAHUS TPOCPOUYEHHOW 3aJ0DKEHHOCTH He onepanuoHHoil. IlomyueHHoe 3HaueHHe
olpezesnsaeTcs 10 4 3HaKOB MOCIIE 3aIATOM,

T — n[omycTUMBIA TMpeAenbHBI CpOK Tpu3HaHWs AedonTa JUis Pa3lIdYHBIX BUJOB
3aJI0JDKEHHOCTH, BBIPAXKCHHBIN B KAJICHIAPHBIX JTHIX, ONpeIesIeMbIi 1o cieayroniei Taonwmie
1 Paznena X:
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Taoauna 1

O0s13aTeIbCTBA KOHTPATEHTOB

Cpok

O06s3aTenscTBa O0IUraluaM
POCCHIICKMX/MHOCTPAHHBIX SMUTEHTOB

7110 pabouunx aHei

OO0s13aTenbCTBA MO BHIILIATE JoxoJa I10 A0JIEBbBIM

aKTHBaM POCCHICKHUX/UHOCTPAHHBIX

C)MI/ITGHTOB:L4

25 pabounx / 40 pabouunx

Obs3arenbcTBa MO 3aiiMaM/KpeAuTam
FOPUINYECKHX JIHI]

90 xaneHIapHbIX THEN

O0s3arenbcTBa Ha MEKOAHKOBCKOM PBIHKE,
PBIHKE ITPOU3BOJHBIX HHCTPYMEHTOB, PhIHKE

PEIIO

5 pabouux aHeH

WNuas 3a10KEHHOCTh (PU3NICCKUX U
IOPUANYECKUX JUI riepes; DoHI0M, BKITIOYas
3aJI0JDKEHHOCTD 110 BBIJAHHBIM 3aliMaM

90 kaneHgapHbIX THEH

B cirydae npeBpimenns ykazanabix cpokos (t>T), PD npupaBuuBaercs k 1 (coctosinue nedonra).

B cityuae BbIsIBIIEHHSI MHBIX TPU3HAKOB 00ECIIEHEHUSI, OTIIMYHBIX OT MPOCPOUECK, IS IIeJIeil pacueTa
CIpaBEJIMBON CTOMMOCTH € y4eToM oOecrieHeHus PD npupaBHHBAETCSl K TOJOBOW BEPOSITHOCTU
nedoinra.

B cnydae HapylieHus CpOKOB HCHOJHEHHs 00s3aTesIbCTB, MOKaszaresnb Dn pns neneil pacuera
IIPUBEJCHHOM CTOMMOCTH OyIyIIMX AEHEKHBIX IIOTOKOB 1O (JOpMyJiaM, YKa3aHHBIX B 1. 2.3. u 2.4,
npuHuMaercs paBHbIM 1 (OaMH) 1€Hb, €CIIM MOTUBUPOBAHHBIM CYXJIEHUEM HE YCTAHOBJIEHO UHOE.

PD ompenensercst B COOTBETCTBHH C I1.3. HACTOAIIETO pa3jiena.

2.5.2 B cniydae, eciu y KOHTpareHTa UMeeTcsl OTHOBPEMEHHO HECKOJIBKO MTPOCPOUYECHHBIX 330KEHHOCTEH,
T0 PD KoHTparenTa npuHuMaeTcs paBHOM HanOObIIEMY 3HaueHUI0 U3 PD, paccunTaHHBIX B COOTBETCTBUU

cm.2.5.1.

2.5.3 Pemenne 0 BBIXOJEC KOHTPareHTa M3 COCTOSHUS OOECIICHEHUS TPUHUMAETCS Y TpaBisIomIei
KOMITAaHUEH:
B CJIy4ae IOJIHOIO MCIOJHEHHs MPOCPOUYEHHBIX 0053aTeIbCTB M HE MEHee 4yeM 6 MecsleB
0OCITy’)KMBaHUS 3aJI0JDKEHHOCTH 0€3 MpOCpPOYeK, MPEBBIIAIOIINX CPOK, IO3BOJISIONINNA
OTHOCUTh 33JJ0JUKEHHOCTb K ONEpalMoHHON. B ciydyae Hamuuusi IOKYMEHTOB (KONUI
JJOKYMEHTOB) O CBOEBPEMEHHOM MCIIOJIHEHUH 0043aTelbCTB U PEAJbHOM HCIOJHEHUH
0053aTeNnbCTB B T€UEHHE 3 THEH Mociie HACTYIUIEHUS CPOKA KOHTPAareHT/3aeMILUK TaKKe MOYKET
ObITh BBIBEJICH M3 COCTOSIHUS OOECIIeHEHUSs, JaHHO€ NeHCTBHE JOKHO OBITh 0OOCHOBAaHO

MOTHUBHUPOBAaHHBIM CYXKICHHEM;
BO3BpaTa peHTHHra K epBOHAYAIBHOMY;

13 Nanubii CPOK MCHOJIB3YETCS TOJIBKO B ClIydae HaJM4Msl COOOIIEHUH OT SMUTEHTA, areHTa UM UHBIX YIOJIHOMOUYEHHBIX JIMIl O HAMEPEHUH
MCIOJHUTH 00513aTeNIbCTBA B OIMDKAMIINE THU, T.€. 0 TEXHUYECKOM XapaKTepe IPOCPOUKH. B ciydae oTCyTCTBHS TakMX COOOIIEHUI IHO0 B
cirydae o0bsBiIeHHs 0 nedonTe nedonT cunutaeTcss HACTYMUBILIHMM CO JHS, CJISTYIOIIETO 32 YCTAHOBICHHBIM CPOKOM MCIIOTHEHUS

00513aTEILCTB.

1 JlaHHBIN CPOK HUCIIOIB3YETCS TOJIBKO MPH HATUYUK COOOIICHHH O BBIIUIATE JMBUICHIOB SMUTCHTOM.
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2.6.
2.6.1.

2.6.2.

2.7.

- IO COTJIACOBAaHUIO CO CIEHHUATU3UPOBAHHBIM JETO3UTAPUEM 110 MHBIM (haKTOpaM Ha OCHOBE
MOTHBHPOBAHHOTO CYKJICHHS 10 COBOKYITHOCTH HOJIOKUTEIBHBIX (PAKTOPOB 110 OTHOIICHHUIO K
KOHTpArcHry. ®dakToOM CcOTJIacOBaHHUSI HaIpaBJICHHOI'O  MOTUBHPOBAHHOI'O  CYXKIACHUA
CIIeUATM3UPOBAHHBIM JICTIO3UTAPHEM SBISIETCSl IPUHATHE MOTHBHPOBAHHOTO CYXICHHS K
yueTy 0e3 BO3paKeHHH.

B ciydae, eciii KOHTpareHT/SMUTEHT HAXOAUTCS B COCTOSIHUM OaHKPOTCTBA

CTouMOCTh NPUHMMAETCS PAaBHOW HYNIIO MO TpeOOBaHMSAM Ha IOTalleHHe OCHOBHOIO J0Jra
(mosiHOE/4yaCTUYHOE, CPOK KOTOPOI'O HACTYNMJ) WIM HPOLEHTOB 3a MPOLUIbIe MEpPUOIbl, 3a
UCKJIIOYEHHEM JIOJITa, OLEHMBAEMOTO OLECHIIMKOM M OO0ECIIEYEHHOTO0 TOPTryeMbIMU IIEHHBIMU
Oymaramu, HEIBM)KUMOCTBIO, ONLMOHHBIM COIVIALIEHHEM, CTPAXOBKOW JMOO MOPYYUTEIHCTBOM
TPECThUX JIMIL; OLCHKA JOJIKHA MMPOBOAUTHCA C YUCTOM CPOKOB U BOBMOXKXHOCTHU IMOJIYYCHUS BBIIIJIAT
IIPU peanu3aly o0ecreueHus, Takas OlleHKa IPOBOAUTCS HA OCHOBAaHUM OTYETa OLEHIMKA 100
Ha OCHOBAHUH 3KCIEPTHOTO (MOTUBUPOBAHHOTO) CYXACHUS Y IPaBIISIIOIIEH KOMIIAaHUH.
CTouMOCTh IPUHUMAETCS PAaBHOW HYJIIO I10 BCEM BBIITYCKaM JIOJIOBBIX LIEHHBIX OyMar SMUTEHTA,
BCEM HMCIOIIHUMCS Tpe60BaHI/I$IM K OMHUTCHTY IIO BCEM BBIIIYCKaM HLCHHBIX 6yMar, BKJIO4Yas
TpeOOBaHUs Ha BBIILIATY KYIIOHHOI'O JOXO/a 33 MPEAbIyIINe KYIIOHHbIE IEPUO/Ibl, OOBSIBICHHBIE,
HO HCIOJYYCHHBIC IUBUACH/bI, BCEM IIPOYHUM Tpe6OBaHI/I$IM KOHTpArcHTy, 3a HCKIIOUYCHHUCM
CllyyaeB, KOIJia y JaHHOTO TpeOOoBaHuUs (BbITYCKa LIEHHBIX OyMar) UMEIOTCS! phIHOUHbIE KOTUPOBKH
aKTUBHOTO pbIHKA (1 ypOBHS OLIeHKH), TMOO UMEETCS OTUET OLIEHIIMKA JaBHOCTBIO He OoJiee 6 Mec.
1o natel pacueta CHA, co3naHHbIH ocine Havyana npouenypsl 6ankporcTsa. [Ipyu ucnonb30BaHNM
OTUCTAa OLCHIIHKA ITPHU IMOABJICHUN HOBOH I/IH(l)OpMaLII/II/I O CHMXKCHHUHU BO3MOXKXHOCTHU BOCTpe6OBaHI/I$I
3aJJOJDKEHHOCTH WJIM CHIDKEHUM OLICHKM HOTEHIMAJIbHBIX CYMM K IOJIyYEHHUIO YIpaBisArollas
KOMIIaHUs JIOJDKHA B CPOK He Oojiee 2 Helelnb MOIYYUTh HOBBIM OTYET OLEHINUKA JIMOO MPUHSTH
CTOMMOCTb 3a/10JKEHHOCTH PaBHOM HYJIIO.

Brixoa u3 cocTossHus z[e(bonTa (nepexozl BO3MOXKCH TOJBKO B COCTOAHUC O6€CH€H€HI/I$I).

VYpasisiolas KOMIIAHUS UMEET MPaBo MPEKPATUTh CUUTATh 33J0JKEHHOCTh HaXOoAsIIeics B aedonre:

B cnyuae pectpykrypusanuu 1eoaTHOH 3a10JKEHHOCTH KOHTpareHTa nepej (oH10M mocie
COOBITHS NIEPBOrO OOCITY’)KUBAHUS J10JITA.

Ecnu 3agomxeHHOCT ObUTa pu3HaHa 1eoNTHOM U3-3a AedonTa KOMIaHUi rPyHIbl, K KOTOPOM
MPUHAJICKUAT KOHTPAreHT — MOCIIe MyOJIUYHOTO OOBSBICHUS O PECTPYKTYPHU3ALUU JTHOO
MHUPOBOM COTJIAIIEHUH.

B ciydae Bo300HOBIEHUST 00CTYKMBaHUS I0JITa MO TpaduKy.

B cmywae nmomydeHuss uHpOpManUM O TMPEKPANIEHUH  YTOJOBHOTO  IPECIICIOBAHMS
3aeMIIMKa/KOHTPAreHTa myTeM OMpaBIaTeIbHOTO MPUTOBOPA TUOO MPEKpalleHus Jelna, a TakkKe B
CiTy4ae mpekpaieHus aena o 6ankporctse. [Ipu aTom Ynpasmstomias KoMIanus 00s13aHa IPOBECTH
OIICHKY ()MHAHCOBOTO COCTOSIHUS C YY€TOM M3BECTHBIX WM MPEANOoIaraéMbIX YCIOBUNH MUPOBOTO
COrJIallICHUus1

B cnyuae mosiBneHust Gu3nUECKOro IUIA, OOBSIBICHHOTO paHee MPOMaBIIUM Oe3 BECTH, U
BO300HOBJICHUST 00CTY>KMUBaHUS 33/I0JDKEHHOCTH.

CripaBeiiBasi CTOMMOCTh NPHUPABHHUBACTCS K Pa3Mepy CTOMMOCTH aKTHBA, CKOPPEKTHPOBAaHHOMY Ha
BEJIMYMHY NosydeHHbIX 3HaueHuit PD u LGD.

2.8.

Iopsinok pacuera LGD (ucnonwiyercst enuublii mogaxox s uened pacueroB B IlpaBummax

onpexaenenust CHA)
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2.9.

a) JUTsl 3a€MINUKOB - IOPHAWYECKUX JIHI], UMEIONIUX IMPHCBOCHHBIE PEHUTHHTH MEXKIyHAPOIHBIX
peiituHroBBIX areHTcTB LGD Gepercs U3 oTryera Mo €XKeroJHOMY MCCIICIOBAHHIO KOPIIOPATHBHBIX
nedontoB (Annual default study), Tabmuiia Average senior unsecured bond recovery rates by year
prior to defaulty ¢ 1983 roga Ha ropuzonTte 1 roa B COOTBETCTBUU C NMPUHAIC)KHOCTHIO PEHTHHTA
KOHTpAareHTa / SMUTEHTA K TPyIIe PEeHTHHIOB, ISl KOTOPHIX onpenensercs Recovery rate!® (nanee —
RR, nipu atom LGD=1-RR);

0) 175 3aeMILUKOB — IOPUIUUYECKHUX JIUL, HE UMEIOUINX MPUCBOCHHBIX PEUTUHTOB MEKTyHAPOTHBIX
PEUTHHIOBBIX areHTCTB M He oTHocsmmecs kK kareropun MCB, LGD OGepercs nnsi xareropuu
Speculative grade u3 oTueTa MO €KEroJHOMY HCCIICIOBAHUIO KOPHOpaTuBHBIX jaedonaToB (Annual
default study), Tabnuia Average senior unsecured bond recovery rates by year prior to default» ¢
1983 rona Ha ropu3oHTE | TOJI B COOTBETCTBUH C NMPHHAICKHOCTHIO PEHTHHra KOHTpareHTa /
SMUTEHTA K TPYIIE PEUTUHTOB, AJIsi KOTOPBIX ompenensercs Recovery rate (nanee — RR, npu stom
LGD=1-RR);

B) LGD nnsa ¢usudeckux M IOPUINYECKUX JUI, OTHOCHUMBIX K kKareropun MCbB, npu oTcyTcTBUH
oOecnieueHus npuHuMaercs paBHbiM 100%.

KOpuanueckoe mumo otHocutcs k kareropur MCB B ciydae, ecnu Ha JaTy OICHKM YUCIHUTCA B
peectpe MCB uinu ecim ero BeIpydKa COCTaBJIseT MeHee 2 MIIp/. pyO. B TO/I.

r) LGD B mpoueHTHOM OTHOLIEHHH C Y4e€TOM OOECIeueHHUs OINpeAemsieTcsl Kak MHUHHUMaJIbHOe
3HaYeHne Mexay 3HadeHneM LGD, omnpeneneHHbIM B IMMyHKTAxX a)-B) M 3HAYCHUEM, OIIPEIEICHHBIM
KaK MakcuMyM Mexay 0 ¥ OTHOIIEHHWEM DPAa3HOCTH CYMMBbI 33J0JKEHHOCTH M JUKBHIAIMOHHOMN
CTOMMOCTH OO€cIeYeHus] K CyMMe 33J0JDKEHHOCTH. YTPAaBISIOMAs KOMIIAHUS HAMpaBisIeT B
CHEIMAIM3UPOBAHHBIN JIeNO3UTapuil HHYOPMALIMIO O JTUKBUIAIIMOHHON CTOMMOCTH OOECIedeHus,
ompeneneHHoW OO0 Ha OCHOBE OTYeTa OLEHIIWKA, JIMOO Ha OCHOBE AKCHEPTHOTO
(MOTHUBUPOBAHHOTO) CYXKJICHUSI.

B cnyuasx, korma 3nadenue LGD, omnpeneneHHoe B COOTBETCTBMM C M. a)-B) HE SIBJISCTCS
CIPaBEIIMBBIM OTPAKEHHUEM pealbHOTO (DUHAHCOBOTO TOJOXKEHHUS 3aeMINUKa, YTIPaBISAIONIAs
KoMmmaHusi ucnonbdyer 3Hadenne LGD, ompenenennoe kak makcumym mMexay 0 M OTHOIIEHHEM
pPasHOCTH CYMMBbI 3aJI0JUKEHHOCTH M JIMKBUJAIMOHHOW CTOMMOCTH OOecHeueHuss K CyMMe
3amo/pkeHHOCTH. Pemenne o HempuMeHeHnn 3HavyeHuss LGD mo myHkTaMm a)-B) B TakoM cirydae
oopmisieTcss MOTUBUPOBAHHBIM CY)KJEHUEM Y IIPaBIISAIOLIeH KOMIIaHUH.

1) IUIs1 33J0JDKEHHOCTH, OOECTIEYeHHOW MOPYYUTEIHCTBOM, TapaHTHEH, ONIIMOHHBIM COTJIAllICHHEM
ucnonb3yercss LGD mnopyuutens, rapaHta, KOHTpareHTa II0 OINIMOHHOMY COIJIAIIEHUIO Ha
00ecnevyeHHYI0 4acTh 33JJ0JKEHHOCTH, eciu PD koHTpareHTa — Gosblie.

Iopsiaok oneHKH o0ecrieYeHUus:

— ObecrieyeHue Mo aKTUBaM C MPU3HaKaMH obeclieHeHus (KpoMe aedonra).

Ecnu npu Hanmuuuu npu3HakoB oOeclieHeHHs 1Mo TecTupyeMbIM aKTUBaM MMeeTcsl o0ecrieueHue B
BUJIC 3QJI0Ta Ha BECh MJIM OOJBIINI pa3Mep, YeM pa3Mep CIPaBeINBON CTOMMOCTH TecTHpyeMoro
aKTHBa, TO B 3TOM cly4ae KOPPEKTHPOBKA CIPABEAIUBONW CTOMMOCTH OOECIIEYEHHOr0 aKTHBa He
NPOMCXOTUT. YCJOBHE TMPHUMEHSETCS TOJBKO B CIy4yae, KOT/Ia CIIpaBeIjIMBas CTOWMOCTH
oOecrieyeHns paBHA WM MPEBBIIIAET pa3Mep CIIPABEUIMBOI CTOMMOCTH TECTUPYEMOTO aKTHBA.
Onenka oOecredeHus TPOW3BOIUTCS COTJIACHO TOPSIKY, YCTAHOBJICHHOMY HACTOSIIAMHU
[TpaBunamu onpenenenuss CHA B OTHOIIEHHUH COOTBETCTBYIOIIETO THIIA aKTUBOB.

B ciIy4dac, €CJIM OLCHKa aKTUBOB, CiIIyXalluxX IMPEAMCTOM oOecleyeHusl Mo 3aiMam TOProBoro
(I)I/IHaHCI/IpOBaHI/I}I, HC OonnrcaHa B HACTOAIINX HpaBI/max ONpCACIICHUA CqA, TO TaAKUC aKTUBBI MOT'YT
OLCHUBATBCA INYTEM COCTABJICHUA MOTHUBHPOBAHHOI'O CYXJICHHA Ha OCHOBAaHHUU Ha6mo;1aeM},1x

15 RR (recovery rate) — oxxuIaeMblil IPOIIEHT BO3BPATA IO MPOCPOYCHHBIM BBIILIATAM, IPUBOIMMBIN ar€éHTCTBAMH JUIS K&X/I0T0 PEHTHHTa B
€XKETO/IHbIX UCCIIEIOBAHUSX.
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PBIHOYHBIX IMOKa3aTese U 1eH (Hampumep, OUpKEeBBIX LIEH Ha TOBAPHI M OMPKEBBIX WHAEKCOB), B
TOM YHCJI€ aHAJMTUYECKUX JaHHBIX U 0030pOB PHIHKOB, Ha OCHOBAaHUHU KOTOPBIX PACCUUTHIBAIOTCS
IIEHBI, 0O, MPH OTCYTCTBHM HAOJIOJAaeMbIX IOKa3aTesel, 1eH, JAaHHbIX Ha OCHOBAHWHU OTYETa
oueHMKa. VcToyHMKaMu HaOJI0AeMbIX PBHIHOYHBIX IOKa3aTelel, LleH M JaHHBIX JJs pacdera
ABIIIOTCA CIENYIOIINE:

* MHcTUTYT KOHBIOHKTYpPHI arpapHoro peiaka MKAP (ikar.ru)

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

*  Mexnaynapoanas nadopmannonHas rpynna «arepdaxcy» (https://rudata.info/;

» Cankr —IlerepOyprckas Mexaynapoanas ToBapHO-ChIpbeBas bupika (spimex.com)
* Poccuiickue nHpopMaMOHHbIE ar€HTCTBA

* Jlpyrue AOCTyNHbIE HCTOYHHUKH JIaHHBIX, B TOM YHCJI€ Ha IUIATHON OCHOBE

I[J'ISI OIICHKHU 3ajI0ra MOXKET ITPUMCEHATHCA OTUET OHeHH_[I/IKa JaBHOCTBIO HE boiee 6 MECALICB 10 JaTbl
BO3HHUKHOBCHUS ITPU3HAKOB 06eCHeHeHI/I$I.

Ob6ecrieueHue 1o AKTUBaM, KOHTPArcHT 10 KOTOPbIM HAXOJAUTCA B COCTOAHHNN I[ed)OJITa.

ObecnieueHue B BUJE 3aJ10ra aKTUBOB, PUHAUIEKAILNX KOHTPAr€HTY, HAXOAIIEMYCsl B COCTOSIHUM
nedonrta, MOXKET IPUHUMATHCS K OLIEHKE TOJIKO MO oTyeTy OIEHIIHNKa ¢ y4eTOM BO3MOKHOCTH U
CPOKOB IOJIy4€HHUs 3aJ10ra, T.€. Yepe3 OINPeEICHHUE €ro JIUKBUAALMOHHONW cTouMOoCcTH. [[ist olleHku
3ajora MOXET MpUMeHAThCs oTueT OIeHIIMKa JaBHOCThIO He Ooyiee 6 MecslleB MO JaThl ydeTa
oOecrnieyeHus Mpu pacyeTe CIpaBeJIMBOM CTOMMOCTH.

3. BepostHOCTB nedonra PD koHTparenTa Ha ropu3oHTe | ToJ1 ¥ MOTEPH pH OAaHKPOTCTBE OIICHUBAIOTCS:

3.1.

3.2.

3.3.

B cnyuyae Hanuuus y KOHTpareHTa peiTHHra OJJHOTO U3 MEXAYHAPOJAHBIX PEHTUHTOBBIX areHTCTB -
Ha OCHOBAaHUM ITyOJMYHBIX JIOCTYIHBIX JAaHHBIX 1O BeposiTHOCTAM fAedonra (PD) peliturrooro
arentctBa Moody's (C yueToM COOTBETCTBHS PEUTHHrOB, B COOTBETCTBUU ¢ Tabnmmein 1
[Tpunoxenuss 6), mMyOMMKyeMOro Ha caiiTeé areHTCTBA B COCTaBE OTYETa IO EKEroJHOMY
HCCIIEIOBaHMIO KopropaTuBHbIX AedonaToB (Annual default study) ¢ mpumeHeHHEM COOTBETCTBUS
ypOBHEW peWTuHroB, Tabnmuia «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Bwibupaercs 3nauenue PD nns cpoka 1 roa. Ilpu stom Ha
OCHOBAaHMM MOTHBHPOBAHHOTO CYXICHHs YIPABISAIOMIEH KOMIIAHWH JIOITYCTHUMO TIOHMKECHHE
pPEUTHHIOBOrOo Trpelja B 3aBUCUMOCTH OT CTENEeHM YXYAUIeHHs (PUHAHCOBOTO COCTOSIHUS
KOHTpareHTa.
B ciiyuae oTCyTCTBHSI y KOHTpareHra, He oTHocsuierocs k kareropurt MCb, peliTuHra npumensiercs
cpenHsisi BeposTHOCTH jAedonrta s Speculative Grade ot arentctBa Moody’s (¢ ydeTom
COOTBETCTBUS PEUTHHIOB, B COOTBeTCTBUU ¢ Tabnunei 1 Ilpunoxenus 6) Ha OCHOBaHUU OTYETA IO
€XKEroJIHOMY HCCIIEeIOBaHUIO KoprnopaTtuBHbIX JedonToB (Annual default study) ¢ mpumenenuem
COOTBETCTBHUS YPOBHEH pelTHHroB, Tabnmiia «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roma. Beibupaercs 3nauenue PD nnst cpoka 1 roa. IIpu stom
JIOITYCTUMO Ha OCHOBAaHMHM MOTHBHPOBAHHOTO CY)KJICHMS YHPAaBJAIOIIEH KOMIAHHM HMCIOIb30BATh
JUTsE 00ECIIECHEHHOM 3a/I0JDKEHHOCTH BEPOATHOCTH AedoITa Uit pEHTHHTOBOM KaTeTOPHH, 3HAYCHHE
PD o xotopoii 6omnbiie 3Hauenus PD s kateropun Speculative Grade uinm npuMeHATh 3HaUE€HUE
PD camoii xyauieit pedTHHIOBOM KaTeropuu 1o Ikajne areHrctsa Moody'’s.
B ciaydae oTCyTCTBHS y KOHTpareHTa, oTHocdamerocs k kareropuu MCB, pelTuHra npuMeHsercs
CTaTUCTHUYECKUI yCpPEeTHEHHBIH MOKa3aTellb 1e(OITOB B 3aBUCUMOCTH OT OTPACIIH, IPUBEJCHHBIN B
[Mpunoxennn 8. [Ipu 3TOM MOMTyCTUMO Ha OCHOBAaHHHM MOTHBHPOBAHHOTO CYXKICHHUS YIPABIISIONICH
KOMITaHUHU MCIIOJIb30BaTh 3HAYEHUE BEPOATHOCTH J1e(oiTa, PaBHOE CPEIHEH BEeIUUMHE MEXIY 1 U
ompeneneHHol cormacHo [IpumokeHuio 8 BepoATHOCTBIO nedoira, OO0 HWHOE 3HAYCHHE
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3.4.

3.5.

3.6.

3.6.1.

3.6.2.

3.6.3.

BEPOATHOCTH JeQoiTa C Y4EeTOM MPEAOCTABICHHS PEIIEBAHTHBIX, B TOM 4YHCIE OOOOIICHHBIX,
CTaTUCTUYECKUX JaHHbIX. KOpuanyeckoe nuio otHocutes K kareropurt MCb B cinydae, eciu Ha 1aty
orieHKH yncauTcs B peectpe MCB wim eciu ero BeIpydka COCTaBJIsIeT MeHee 2 MiIpJ. pyo. B roa. B
ciy4ae, eclii KjacCUu(UKaIus KOHTPAreHTa MO KPUTEPHUIO BBIPYUYKH IPEICTABISACTCS TEXHUYECKU
3aTpyJHUTENIBHOM, TO TAKOW KOHTPAreHT Npu3HaeTcs He oTHocsaummes K MCB.

Jns 3a10JKEHHOCTH, OOCCIICYCHHOM IMOPYYUTEIHCTBOM, TapaHTHEH, OINIMOHHBIM COTJIAIICHHEM
MOXET Hcrnodib3oBaThesi PD mopyuunrens, rapanta, KOHTpareHTa 1o ONIMOHHOMY COTJIAIIICHUIO HA
00€ecCIeueHHYI0 4acTh 3aJI0JDKEHHOCTH, eciii PD koHTpareHTa - Oosbmie. J[ns 3am0JKEHHOCTH,
00ecIeueHHON CTPax0oBKOM UCTIOB3YI0TCS PD momkHUKA 110 10TOBOPY (aKTHBY).

Hns ¢usmueckux nmun PD nmpupaBHuBaetcss k CoR — 107 0XMIaeMbIX KPEAUTHBIX YOBITKOB,
ompezenseMass Kak OTHOIICHHWE CYMMbI C(HOPMHPOBAHHOTO pe3epBa MOJ KPEAUTHBIC YOBITKH K
BaJIOBOM 0aJlaHCOBOW CTOMMOCTH KPeAUTOB 1Mo AaHHBIM oT4eTHOCTH MC®O 3a 2020 r. 6anka AO
«["a3mpomOaHK».

Heobecneuennas 3a00131ceHHOCMb UU 0DECNEUEHHAA UHBIM
UMYULECHIBOM, KDOME 3a]1024 HCULOUL HEOBUNCUMOCHIU

Tun noprdens HeolOecneYeHHbIH
BanoBas cTouMoCTh KpEeAUTOB, MIIH. PYO. 19 133,00
pe3epB MoJ 00SCIICHEHHE KPEAUTOB, MITH. PYO. 5078,00
CoR 26,54

OO0s3aTenbcTBa KOHTPAreHTOB IO LIEHHBIM OymaraM B MHOCTPAaHHOHM BaJllOTE€ OLEHUBAIOTCS
CJIEAYIOIIUM 00pa3oM:

LGD mno o06s3arenbcTBaM 1O HEHHBIM OymMaraM KOHTPAareHTOB OIPENEINSeTCSI B COOTBETCTBHH C
TpeOOBaHUSAMU MOAIYHKTOB HUXKE!

OO6s3aTenbCTBa MO EHHBIM OyMaraM B MHOCTPAHHOM BAJIIOTE, B TOM YHCJIE 110 BBIIJIATE KYIIOHOB U
JUBHUJIEHAOB, B OTHOLICHHWU LIEHHBIX Oymar, XpaHEHHME KOTOPBIX OCYILECTBISETCS Ha cueTe
HOMMHAJIBHOTO JIep KaHMs CIIeLMaTU3UPOBAHHOTO Aeno3urapus, orkpeitoro B HKO AO HP/I, u no
KOTOpPBIM BBIIUIATa HE MOKET ObITh MpPOM3BEJEHA B pPyOJsSX B COOTBETCTBHM C JECHCTBYIOLIUM
3aKoHOJaTeNbCTBOM P®, ¢ naThl mpU3HaHHWA B HMMYIIECTBE MAeBOIO0 MHBECTULMOHHOTO (oOHIa
MPU3HAIOTCS. HAXOAIMUMHUCS B cocTosiHUU nedonTa, LGD no atum o6s3aTenscTBaM MpUHUMAETCS
paBHbIM 100%.

OO0s3aTenbCcTBa, B TOM YUCIIE 10 BBIILJIATE KYIIOHOB U JTUBUICHJIOB, B OTHOILIEHUHU IIEHHBIX Oymar,
XPaHEHUE KOTOPBIX OCYILECTBISETCS HAa CUETE HOMUHAIBHOIO JEP)KAHUS CHEUUAIU3UPOBAHHOTO
neno3utapusi, otkpbitoro B HKO AO HP/I, u BeimnaTa mo KOTOPhIM MOXKET OBITH ITPOM3BE/ICHA B
pyOJIsiX B COOTBETCTBUU C JCHCTBYIOIIUM 3aKOHOAaTeNIbCTBOM P®, ¢ 1aThl NpU3HAHUS B UMYIIECTBE
[Ia€BOTr0 MHBECTUIIMOHHOTO (DOH/A OLIEHWBAIOTCS B OOILEM MOPSIKE, YCTAHOBICHHOM HACTOSIIMMHU
[TpaBunamu omnpenenenust CHUA, npu 3ToM ¢ JaThl HACTYIUIEHUs 1e(oJTa COIVIACHO HACTOSIIUM
[MpaBunam onpenenernss CHA LGD mo stum obsi3atenscTBaM npuHHMaeTcs paBHbIM 100%. B
cllyyae eciM IMpsIMO WJIM KOCBEHHO cTajla HaliojaeMa WM JOCTYHMHa HHGpOpMaIHs O TOM, 4TO
o0s3aTenbcTBa OyAYyT TMOTalIeHbl B OIpENEieHHBIH CpPOK, B TOM 4HCIEe B pPYyOJsiX B CyMMe,
HKBUBAJIEHTHONH CTOMMOCTH 0053aTENbCTB B MHOCTPAHHOM BalOTe, CPOK HACTyIUIeHUsS aedoinra
MOKET ObITh U3MEHEH (YBEJIWYEH UJIM YMEHBIIICH B COOTBETCTBHH C TIOJYICHHONW MHPOpMaIIUeii) Ha
OCHOBaHUHU MOTHBHPOBAHHOI'O CYKACHMSI Y IPaBIISIIOIIEH KOMIIAaHUH.

OO6s3aTenbCTBa, B TOM YUCIIE 0 BBIIJIATE KYITOHOB U JUBUACHJIOB, B OTHOIIEHUHU LEHHBIX Oymar,
XPaHEHUE KOTOPBIX OCYIIECTBISETCS Ha CUETE HOMHUHAJIBHOTO JIEP)KaHUS CHEUAIN3HUPOBAHHOTO
JeNo3UTapusi, OTKPBITOTO0 B MHBIX Jeno3uTapusix, kpome HKO AO HP/I, onenuBatorcst B 001em
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MOpsIIKe, yCTaHOBJICHHOM Hactosumu [IpaBunamu onpenenenuss CUA. C mgatel, Koraa mpsMo Win
KOCBEHHO CTajla HaOJrofaeMa WIM JOCTymHa HMHGOpMAI|s O TOM, YTO 00s3aTelbcTBa HE OyayT
MOTAIICHBl B pEe3y/lbTaTe COOBITHIA, yKa3aHHBIX B M. 1.2., Takue o00s3aTeIbCTBA MPU3HAIOTCS
HaxoasmuMucs B coctosiauu nedonra u LGD no atum obs3arenscTBam npuauMaetcs paBHbiM 100%
(perreHre opopMITSIETCSI MOTHBUPOBAHHBIM CYKJIEHUEM Y IPABJISIONICH KOMITAHUH ).

XIl. HeaBu:kuMoe UMYIIECTBO.

CnpaBemyinBasgs CTOMMOCTh OOBEKTa HEABIXKMMOCTH OIpENessieTcsl OLEHIIMKOM B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHUSM 3aKOHOIATEIbCTBA.

[Ipu oueHke crpaBeUIMBON CTOMMOCTH 00BEKTa HEJIBUKUMOCTH, HAXOSIIET0OCs] B ONEpalluOHHON
apeHze, 1no koropo Ympasisitomas komnanug Y. @oHAOM ABISETCS apeHIOAATENEM, YCIOBHUS
apEeHIHOT0 JIOTOBOpA JOJKHBI OBITh OTPaKEHBI OICHIIMKOM B OIICHKE OOBEKTa HEIBH)KUMOCTH,
COCTaBJIAIOLIEr0 akKTUBbI POHAA.

CrpaBeanuBas CTOUMOCTh O0BbEKTa HEBMKUMOCTH Tipu3Haercs paBHoi 0 (Homnb):

° B Cliy4dac COOBITUS IMPUBOAAIICTO K MNPU3HAHHWIO HCABHKUMOTI'O MMYHICCTBA HCIIPUIOJAHBIM JIJIA
JAIbHEUIIET0 UCTIOIb30BAHUS 110 [[EI€BOMY Ha3HAUCHHUIO - C AAThI MOTYYeHUs O(QUIIUATBHOTO JOKYMEHTa
0 TakoM (paKTe;

* B Cllyyae Heperayu Mo akTy NpueMa-nepeaadynd HeJBUKMMOIO MMYIIECTBA MEXAY CTOPOHAMU IO
JIOTOBOpPY U He npenocraBiaeHuu B TeueHue 6 (LLlects) mecsieB ¢ JaThl MOANKUCAHUS TAKOTO aKTa Ipuema-
nepenaun Beinmucku u3 EI'PH, moaTBepsknaroreii naty nepexoia npaBa COOCTBEHHOCTH Ha HEJIBUKUMOE
HMYHICCTBO BJIaAC/IbIIaM MHBCCTULIMOHHBIX I1aCB CDOHI[a.

XIl. [JdoroBop y4yacTusi B [10JI€BOM CTPOUTEILCTBEe OOBEKTOB HEIBMKHUMOI0 HMYIIECTBA U
HHBECTUIIHOHHBIW 10TOBOP.

OI_IGHKa CHpaBe):[JII/IBOﬁ CTOUMOCTH HMYHICCTBCHHBIX IIpaB W3 J0roBopa Yydactusa B HOOJICBOM

CTPOUTCIIBCTBC 00BEKTOB HCABMXUMOI'O HUMYHICCTBA, HWHBCCTHIIMOHHOI'O J0Or0BOpa, OIIPCACTIACTCA
HC3aBUCHUMBIM OLICHIIHMKOM.

X111, JoroBop Ha CTPOUTEIBLCTBO (CO3aHME) 00BEKTA HEIBUKMMOCTH U JI0Tr0OBOpPa
HAa PEKOHCTPYKUHIO.
CrpaBeanuBas CTOMMOCTH JIOTOBOpa HAa PEKOHCTPYKIIMIO, CTPOUTENBCTBO (CO3AaHME) OOBEKTa

HEJBM)KMMOCTH OIPEAEISeTCs] 3aTpaTHBIM METOJOM B CyMME€ INPOM3BEICHHBIX 3aTpaT, CBS3aHHBIX C
nproOpeTeHneM Mpas U GUHAHCUPOBAHUEM CTPOUTENBCTBA / PEKOHCTPYKIIUH 10 YKa3aHHBIM JIOTOBOPAM.

XIV. IIpoekTHasi JOKYMEeHTALUS A5 CTPOUTEIHCTBA WM PEKOHCTPYKIHMH 00beKTa HeIBHKMMOCTH .

CHpaBC,Z[.HI/IBaSI CTOMMOCTB HpOCKTHOfI JAOKYMCHTAlUKU JJId CTPOUTCIILCTBA HJIM PCKOHCTPYKIUU
00BbeKTa HCABUXXUMOCTH OIIPCACIACTCA HA OCHOBAHUH OTYETA OLICHIIIHKA.
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XV. oau B YCTABHBIX KANMHTAJAX POCCHHCKHX OOIIECTB ¢ OrPAHUYEHHOIi OTBETCTBEHHOCTHIO,
BKJIQ/l B HMYIIECTBO POCCHIHCKUX OOIIECTB ¢ OrPAHHYEHHOH OTBETCTBEHHOCTHI) W AKIMOHEPHBIX
00IIlecCTB.

CrnpaBemyinBass CTOMMOCTh JOJE€H B YCTaBHBIX KallUTaldaX POCCHUICKUX OOILIECTB C OrpaHUYEHHOU
OTBETCTBEHHOCTBIO OINPEAEIAETCS HA OCHOBAHUM OTUYETA OLICHIIMKA.

IIpu »TOM B ciyyae BHECEHHs BKJaJa B HMYILIECTBO POCCUHCKHUX OOLIECTB C OrpaHUYEHHOU
OTBETCTBEHHOCTBIO U aKI[MOHEPHBIX OOILECTB OTYET OLEHIIMKA IOJUIeKUT OOHOBICHUIO HA JaTy, KOrja
HOJTHOCTBIO MCIIOJHEHBI 00513aTeIbCTBA 10 BHECEHUIO TAKOT'O BKJIA/1A.

XVI. IlpaBa apenasl Ha HeaBHAxuMoe umylecTBo (Ilorydyennsie).

CrpaBeyiBass CTOMMOCTb IIpaB IO JIOTOBOPY apeHbl, apeHIaToOpoM IO KOTOPOMY SBIISETCS
Vnpasisomas komnanus 1.Y. @oHaoM, paBHa HYJIIO B CIEAYIOMNX CIIydasax:

*  eCIIU CPOK JI0roBopa apeHabl He npeBbimaet 1(Oaun) roa (pu 3TOM IPOJIOHTALUK CpOKa AEHCTBUS
JIOTOBOpA apeH/1bl HE MPOUCXO0UT) (KPaTKOCPOUHAs apeH1a);

[Ipu ompeneneHMn Cpoka apeHAbl HEOOXOIUMO YUYHUTHIBATh PEANBbHBIA CPOK apeHIbl C Y4eTOM
BO3MOXHOH nposoHrauuu. Eciu Ha 1aTy 3akiItoueHus 10roBopa H3BeCTHO, YTO CPOK apeH/Ibl OyneT Oosee
OJIHOTO I'0J1a, HE3aBUCUMO OT JaThl OKOHYAHHUS CPOKa apeH bl [10 JOTOBOPY, TaKyl0 apeHy HEOOXOAMMO
paccMaTpuBaTh Kak J10JIFOCPOYHYIO.

Bo Bcex ocTanpHBIX cilydasix clpaBeAJiMBas CTOMMOCTH IPaB IO JOrOBOPY apeHbl, ApEHAATOPOM IO
KOTOpoMy sBIsieTcs Ympasistomas kommnanus Y. donzmom, ompenensercs Ha OCHOBAaHMM OT4YeTa
ouneHumuka. OLeHka MPOU3BOAUTCS OLCHIIMKOM B CPOKH, COOTBETCTBYIOUIME TpPEOOBAHMSIM,
ycTaHOBJIEHHBIM HacTosuMu [lpaBunamu onpenenenus CHA u neiicTByrOIUM 3aKOHOAATENIbCTBOM PO.

CrpaBeyinBasi CTOMMOCTb KPEIUTOPCKON 3aJJOJDKEHHOCTH IO JIOTOBOpPAaM apeH[bl, CpoKoM 10 1
(OnHoro) roja (KpaTkocpoyHasi apeHa) onpeaensercs:

- Ha Kaxayio nary onpeaenenus CHA, B pazmepe 0053aTeNIbCTB 110 JJOTOBOPY Ha yKa3aHHYIO naTy. B
cllydae, €ciM 00s3aTeNbCTBa MO JOTOBOPY HE MOTYT OBITh HAJEKHO ONpE/AENEHBl Ha TAKyl0 AaTy, TO
HNPUMEHSIOTCS] METO/IbI alMPOKCUMAITUH.

CrnpaBemyinBass CTOUMOCTb KPEAUTOPCKOW 3aJ0JDKEHHOCTH IO J0TOBOPAM apeH[bl, 3aKIOYEHHON Ha
cpok Oonee 1 (Omnoro) roma (moiarocpoyHasi apeHaa) OMpeNessieTcss Mo MPUBEACHHONW K JlaTe€ OLICHKHU
CyMMe€ apeH/IHbIX IIJIaTEKEN Ha BECh CPOK JIEHCTBUSA AOroBopa apeHabl. IIpn 3ToM Takoi Cpok He JOKEH
IIPEBBIIATE CPOK AercTBuA [IpaBuit noBepurensHOro ynpasieHuss oHaom.

[Ipu ompeneneHun cpoka apeHAbl HEOOXOIUMO YUYHUTHIBATh pEAbHBIA CPOK apeHiIbl C Yy4eTOM
BO3MOXKHOM MposioHranuu. Eciau Ha Aaty 3aKiiro4eHust JoOroBopa U3BECTHO, UTO CPOK apeH bl OyaeT Ooee
OJTHOTO T'0J1a, HE3aBUCUMO OT JIaThl OKOHYAHMs CPOKa apeH/Ibl MO JI0TOBOPY, TaKyl0 apeHay HE00X0AUMO
paccMaTpuBaTh Kak JOJITOCPOYHYIO.

B kaudecTBe CTaBKM JUCKOHTHPOBAHMS MCIIOJNB3YETCS CTaBKa, YCTAHOBJIEHHAs JOTOBOPOM, a €CIIU
JIOTOBOPOM CTaBKa HE YCTAHOBJIEHA, UCIOJIb3YETCS PIHOYHAS CTaBKA.

B kauecTBe pBIHOYHON CTaBKM HCIIOJIB3YETCS pa3MELICHHas MO anpecy B ceTH IHTepHeT:
https://www.cbr.ru/statistics/bank_sector/int_rat/ cpenHeB3BemieHHasT MPOICHTHAsS CTaBKa MO KPEIHUTaM,
IPEJOCTABICHHBIM KPEIUTHBIMU oOpranmsaimusmMu (B menoM 1o Poccuiickoit  ®enepauuu) B
COOTBETCTBYIOILIEH BaIOTE, HA COOTBETCTBYIOUINI CPOK B MOJIb3Y (PU3HUECKUX JIMI WM HEPUHAHCOBBIX
OpraHu3alii cooTBeTCTBEHHO. Mcmoib3yercss cBepHyTas Ikana (A0 roga W cBbiue roja). Ilpu
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ONpeaACICHUU CTABKU TUCKOHTHUPOBAHUA UCITOJIB3YCTCA OMoKaiIas K AaTe ONpCACIICHUA OHYGJII/IKOBaHHaH
CTaBKa.

XVII. IIpaBa yyacTusi B YCTABHBIX KallUTAJIaX HHOCTPAHHBIX KOMMePYeCKUX OPraHu3aluii.

CHpaBeI{J’II/IBaﬂ CTOUMOCTh IIpaB Yy4YaCTUA B YCTAaBHBIX KallUTaJlaX HWHOCTPAaHHBIX KOMMCEPUYCCKHX
oprT: aHU3aLul OnpeacIACTCA Ha OCHOBAHUHM OTYCTA OLCHIIMKA.

XVIIIl. UmymecTBeHHOE MPABO U3 I0T0BOPA HHBECTHLMOHHOI0 TOBAPHUIIIECTBA.

CnpaBemiiiBasi CTOUMOCTD OIPEACNIICTCS HA OCHOBAHMM OTYETa OIEHIIMKA B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHUSM JICHCTBYIOIIETO 3aKOHOJATEILCTBA B OTHOIICHUH TTACBBIX HHBECTUIIMOHHBIX (POHIIOB C IAThI
OpU3HAHUS O JaThl TONYy4YEHUS OT VYIPABISIOLIET0 TOBapUIAa MUCHMEHHOTO YBEIOMIIGHHUS O
MPEKPACHUH JOTOBOPA HHBECTUIIMOHHOTO TOBAPHINECTBA C MPHIIOKCHUEM 3aKITFOUHTEIHLHOr0 OanaHca
WHBECTHIIMOHHOT'O TOBAPHIICCTRA.

CnpaBemyiiBasi CTOUMOCTh B MEPUOJ C JAThl MOJYYCHHUS OT YIPABIISIIOLIETO TOBApHUIA MUCHMEHHOTO
YBEJAOMJICHHSI O TMPEKpallleHuH JIOTOBOpAa HMHBECTUIIMOHHOTO TOBApHUIIECTBA C MPHIOKEHHEM
3aKJTIOYMTEILHOTO OajlaHca MHBECTHUIIMOHHOTO TOBAPHWIIECTBA W JIO JIHS 3aBEPIICHUS BCEX PacueToB C
KPEIUTOpaMH M JOJDKHUKAMH 1O OOIIMM 00s3aTeIbCTBAM TOBAPHIICH M pacHpeneieHUs OCTaBIICTOCS
MOCJIC 3aBEPIICHHS YKa3aHHBIX PACUETOB OOIIEr0 WMYIIECTBA MEXKAY TOBApHINAMH, HWMEIOIIUMHU B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM OT 28.11.2011 Ne335-D3 «O0 HHBECTUIIMOHHOM TOBAPHIIIECTBEY
Y JIOTOBOPOM MHBECTHIIMOHHOTO TOBAPHUIIIECTBA MPABO HA MOJIYyYEHHUE TAKOTO UMYILECTBA, ONMPEIEIsAeTCs
UCXOJISl U3 CYMMBI, IPUYHUTAIOIIEHCSA K BO3BpATy 3a BKJIAJ [IPH MIPEKPAILIEHUH IOTOBOPA HHBECTHIIMOHHOTO
TOBApPHUIIECTBA, C HCIOJIB30BAHUEM METOJa MPUBEICHHOW CTOMMOCTH OyIYIIUX JICHEKHBIX TOTOKOB,
ycTaHoBieHHOro Hacroamumu [lpaBunamu onpenenenus CYA s onpeneneHus CHpaBeAJIMBOU
CTOMMOCTH JIEOUTOPCKOM 3a10KEHHOCTH.

XIX. JlparouneHHble MeTAJJIbI U X IKBUBAJIEHTHI.

CnpaBennuBasi CTOMMOCTbD JIParolieHHbIX METAJIJIOB U UX SKBUBAJIEHTOB OTPAXXAe€TCs HA JaTy ONpeIeTIeHUs
CYA 1o creayronium IieHaM B MOpsiAKe YObIBaHMS IPUOPUTETA C YIETOM Beca JPArolleHHOT0 MeTallia, 3a
KOTOPBIN OMpEEsieTcsl KaK1asi U3 LIeH:

1. Iena c Mockosckoit 6upxu (MB), B uacTHOCTH:

- GLDRUB_TOM - s 30m07a;
- SLVRUB_TOM - ans cepedpa.

Ilenst Mb 3a ogun rpamm mnpuBonarcs kK BamtoTe ompezeneHus CHA mo Kypcy, YCTaHOBJIEHHOMY B
Hactoamux [IpaBunax onpenenenus CHA.

2. llena banka Poccuu (mpu otcyrerBum niens! Ha Mb Ha naty onpenenenust CHA). Ilpu sTom, B 1aThl,
KOI/Ia YYETHBIE IICHBl Ha JAPArolieHHbIE METAJIbl HE YCTAHABIMBAIOTCA, NEHCTBYIOT MPEIbIAYIIUE
3HAYEHHUSI YUETHBIX LIEH.

3. CnpaBemnuBasi CTOUMOCTb APArolieHHBIX METAIOB U MX DKBUBAIEHTOB Mpu3HaeTcs paBHoi 0 (Houp)
B CJIy4yae HACTYIUIEHUs! COOBITHSI, MPUBOASILIETO K MPU3HAHUIO APArOl€HHOT0 MeTaljla HEMPUTOIHbIM
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JUTSL TATHbHEWIIEro MCIOIB30BaHuUs 10 IeJIEBOMY HA3HAYEHUIO, - C JAThl MOJTYYCHUS O(UIIUATHHOTO
JIOKYMEHTa O TakoM (pakTe W/Wiii ¢ AaThl pemeHus banka Poccun 00 0T3bIBE THIIEH3UH KPEAUTHOM
OpTraHM3aIH, B KOTOPOM OTKPBIT CUET IS yUeTa JCHEKHOTO SKBUBAICHTA APArOlCHHBIX METAJIIOB.

CrpaBemaniuBasi CTOMMOCTH 33J0JDKCHHOCTH IO CHEIKaM C JIParolieHHBIMH MeTalaMu / WX
SKBUBAJICHTOM, 3aKJIIOUEHHBIM Ha YCJIOBUIX T+, ompeiessieTcsi B pa3Mepe pa3HUILlbl MEXKy CIIPaBeIJIMBON
CTOMMOCTBIO JPArolleHHbIX METAUIOB / WX OSKBUBAICHTOM B BamioTe pacdera CYA, sSBASIONUXCS
MIPEIMETOM CJIICJIKH, U CYMMOM CIICJIKU B BAJIFOTE CAEIKH, MPUBEACHHON K BatoTe pacueta CUA.

B crnydae moyioXMTENbHOW pa3HUIBI TPU3HAETCS B COCTaBE AKTUBOB JeOUTOpPCKAs 3aJJ0JKCHHOCTH
y MOKyTIaTessi/ B COCTaBe 00s3aTeNbCTB KPEAUTOPCKAs 33/I0JDKEHHOCTh Yy MPOAABIA, OTPHULIATEILHOU
pasHHILIBI - B COCTaBe 0053aTENbCTB KPEIUTOPCKAs 3aI0JDKEHHOCTh Y TIOKYIATeNsA/B COCTaBE AaKTHBOB
neOuTopCKas 3a10JKEHHOCTh y IPO/IaBLa.
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IIpuaoxenne 3

Mogenb 1151 onpeiesieHHsl CIPaBeJINBO CTOMMOCTH 10J1€BbIX IEHHBIX OyMar (aKumii)
POCCHIICKUX M HHOCTPAHHBIX IMUTEHTOB

CHD&BGI[JII/IBaSI CTOMMOCTD AO0JICBBIX IICHHBIX 6VMaF (aKHHﬁ) DOCCHﬁCKHX 1 MHOCTpAHHBIX SMHUTCHTOB,
06pau1a}om1/1xc;l Ha DOCCHﬁCKHX 61/ID}KaX, OoNIpPCACIACTCA B COOTBETCTBUU C MOJACIBKO OICHKH,
OCHOBaHHOM Ha KOPPEKTUPOBKE I/ICTODI/I“ICCKOI‘/'1 ICHBI.

JlaHHast KOPPEKTUPOBKA MPUMEHSIETCS B CiIydae OTCYTCTBHsI HAOJI0JaeMOM 1ICHBI B TeueHue He Ooiee 10
(mecatu) paboyux JTHEH.

B ciiydae mpuHSATHS OpPraHM3aTopoM TOPIOBIIM PEIICHHS 00 MCKIIIOUEHUHU IIEHHBIX Oymar W3 CIIHCKa
[IEHHBIX OyMar, TOMYIICHHBIX K TOpram, U (WJH) B cllydae MPUHSITHS PEUICHHsI O MPEKPAIIeHUH TOPTOB, a
TaK)Ke €CJIM TOPTH MNPEKpaIleHbl B COOTBETCTBHHM C IPaBUJIAMH TPOBEACHHS JINCTHHTA OPraHMU3aToOpa
TOPrOBIIM 0€3 MPUHATHS PEIICHUS O TpeKpameHun ToproB, Moaels CAPM B mensx omnpeneicHHs
CIPABEIJIMBOM CTOMMOCTH OIIEHUBAEMOr'0 aKTHBA HE MMPUMEHSCTCS C AaThl IIPEKPAIICHHUS TOPIOB.

B kauecTBe ppIHOYHOIO MHAMKaTOpa (O€HUMapKa) HEHHBIX OyMar poCCUMCKMX YMUTEHTOB, UCIIOJIb3YEeTCs
unaexc Mockosckoit bupxu (IMOEX).

B xauecTBe ppIHOYHOI0 HHAMKATOpPa (OeHUMapKa) LIEHHBIX OyMar HHOCTPAHHBIX SMUTEHTOB UCIIOJIb3YETCS
UHJIEKC OMp)KH, Ha KOTOPOH OmpejesieHa HaJyuleKamasi KOTUPOBKAa YpOBHS | mepapXuM CIpaBeINBOM
CTOMMOCTH Ha JaTy, NpeaUIecTBYIOIEH JaTe BO3HMKHOBEHHUS OCHOBAHUM [Jsi NMPUMEHEHUS MOJEIU
CAPM. B cnyuae, ecnu BajlroTa HHIEKCA OTJIMYAETCS OT BAIIOTHI OLIEHUBAEMOW IIEHHOW Oymaru, pacuer
IPOM3BOJIUTCS C YUETOM KypCOBOM Pa3HHMLBI I10 KypCy, OIpeaesiieMOMy B COOTBeTCTBUM ¢ [IpaBuinamu
onpenenenus CHA.

®dopmyna pacueTa CpaBeJIMBOM CTOMMOCTH Ha J1aTy pacuera
P, =P, X (1 + E(R))
®dopmyna pacueTa oxkugaeMon goxoanoctu moaenu CAPM:

E(R) = a+ Rf+ B (Rm —Rp)
Pm;,

m

Pm,

a= R, —Rf— B* Ry, — R}

Covariance (R, — R}, Ry, — RP)

B= Variance (R, — R})
Pai Pmi
R, = -1, Rp=——""-1
Paj_4 Pm;_4

[TapameTtpsl opmyn pacueTa crpaBeInBoil croumoctu, Mmojaenn CAPM:
R, - 10XOQHOCTh aKTUBA;
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Pa; — nieHa 3akpbITUs aKTUBa Ha JaTy i;

Pa;_; — npenpiayias 1ieHa 3aKpbITHs AaKTUBA;

Ry - AOXOJHOCTH PBIHOYHOTO UHAMKATOPA;

Pm; — 3HaueHue phIHOYHOTO MHJIMKATOpa Ha AaTy ONpPEAEICHUs CIIPaBEIJIMBOM CTOUMOCTH;;

Pm — 3HaUYeHME pHIHOYHOTO MHIUKATOPA HA PEABIAYLLYIO AaTy ONPEACICHHUS CIIPABEIJIMBON CTOMMOCTH ;

Pm; — 3HaueHne ppIHOYHOIO HHIMKATOPA Ha ATy i

Pm;_; — npeapiayiee 3HauCHHE PHIHOYHOTO HHANKATOPA;

i =1...N, ToproBeiec 1HH, MPEAIIECTBYIONIUE JaTe ONPEAEICHHS CIIPaBEIINBOM cTOMMOCTH. J[J1st pacueTa
JIOXOJHOCTH aKTHBA U PHIHOYHOIO MHIUKaTOpa (OeHUMapKa) UCIONIb3YIOTCS 3HAYEHUS ICHBI 3aKPBITHS U
PBIHOYHOTO HHAMKATOpa 3a MocieaHue 45 pabouymx THEH, MPEIIIeCTBYIONUX JaTe OIMpeacIeHuUs
CIIPaBENINBON CTOMMOCTH;

P, — cipaBeirBast CTOMMOCTD OJTHOM IICHHO#M OyMard Ha JaTy OIPEACIICHHUS CIIPaBeIMBON CTOMMOCTH;
P, — mociemuss onpeacieHHast CrpaBeinBasi CTOMMOCTD [IEHHON OyMarw;

E(R) — oxkumaemast TOXOJHOCTb IIEHHON OyMaru;

a — Anbda kK0d()(HUIMEHT, PACCUNTAHHBIN 110 M3MEHEHHUAM IICH (3HAYEeHHUI) PHIHOYHOIO HHAWKATOpA,
0€3pHCKOBOM CTAaBKM M M3MEHEHMSIM II€HBI 3aKPHITHS IIeHHON Oymaru. Jlins pacdyera Kod(duIMeHTa o
UCIIOJIL3YIOTCS 3HAUCHHMS, OINPEICICHHBIE 3a IMMOCAEIHUE 45 TOProBBIX THEW, MPEAIIECTBYIOMINX IaTe
OIpeIeNIeHus CIIPaBEIMBON CTOMMOCTH;

B — bera ko>pQHIMEHT, PaCCUNTAHHBIA 110 M3MEHCHHSAM II€H (3HAYEHHi) PBIHOYHOTO HHIWKATOPA,
0€3pHCKOBOM CTAaBKU U M3MEHCHUAM IICHBI IIeHHOM Oymaru. [y pacuera KodpduimeHTa 3 HCIoab3yTcs
3HAYEHHs], ONpPEICICHHBIE 3a TOCIeAHHE 45 TOProBHIX JHEH, MPEAMIECTBYIOMINX JaTe OIpPeAeIeHuUs
CIPaBEIINBOM CTOUMOCTH;

Ry, — 3 dexTuBHAs TOXOIHOCTH PHIHOYHOIO HHAUKATOPA B MPOICHTAX T'OOBBIX;

R¢ — Risk-free Rate — 6e3prckoBast cTaBKa J0XOIHOCTH.

Jnist IeHHBIX OyMar poCCHICKHX SMHTEHTOB, TOPTyeMbIX Ha MockoBckoil bupixke, 6e3pruckoBas craBka
JIOXOJITHOCTH - CTaBKa, OIpe/ieJIeHHasl B COOTBETCTBUU CO 3HAUEHUEM KPHUBOW OECKYNOHHOM JTOXOAHOCTH
(manee - Kb/]) rocynapcTBeHHBIX LIEHHBIX OymMar Ha MHTEpBaje B OJIUH rojl. B pacuere ucnonb3yrorcs:

e Meroauka pacuéra Kb/, onpenenennas MockoBckoi Oupixei;

e JuHamMuyeckue mnapameTpbl (G-KpUBOM IO COCTOSHUIO Ha KaXAblH TOPIOBBIM JIEHb,

nyOJmKyeMble Ha ounanbHOM caiite MOCKOBCKOW OMpPIKH.

CraBka KB/l paccuntsiBaercs 0€3 MpOMEXKYTOUHBIX OKPYTJIEHUI ¢ TOYHOCTHIO /10 2 3HAKOB MOCJIE 3aIsTON
(B TIPOLICHTHOM BBIPAKCHUH).
Jlig ieHHbIX OyMar HHOCTPAaHHBIX SMUTEHTOB B KAUECTBE OE3PHCKOBON CTaBKU T0XOAHOCTH IPUMEHSIETCS
CTaBKa M0 roCyJapCTBEHHBIM IIEHHBIM OyMaram, «CTpaHa pucKa)» KOTOPBIX COOTBETCTBYET «CTPAHE PUCKa»
OLICHMBAEMO#1 aKIK MO IaHHBIM rpymibl kommanuit Chonds (https://cbonds.ru/), nu6o MexmyHapoaHO#M
unpopmarronHoi rpynmsl «Murepdaxey (https://rudata.info/).

be3prckoBas cTaBka JOXOIHOCTH IMTPUBOJIUTCS K KOJIMYECTBY KaJICHIAPHBIX JTHEH MEXKTY TaTaMU €€
pacueta o ¢popmyIe:
Rt = (R¢/365) x (T; — Tp)

rae:

rae (T; — Ty) - KOTMYECTBO KaleHIapHbBIX THEH MEXIY YKa3aHHBIMHU JaTaMH.
T, —nara onpezeseHus CpaBeIIuBONd CTOMMOCTH;

Ty — mpeasIaymIas 1ata onpeaeaeHus CpaBeyIMBON CTOUMOCTH.

76


https://cbonds.ru/
https://rudata.info/

IIpoune yciosus:

[Ipu ucnonw3oBanuu moaenn CAPM B mensx pacdera bera-xoaddunmenta mis akiuid poOCCHHUCKUX
OMHUTEHTOB TPHUMEHSIOTCS 3HAYCHUs LIEHBl 3aKpbITUA HAa MOCKOBCKOH Oup)ke TpH YCIOBUHU
MOATBEPIKICHUS €€ KOPPEKTHOCTU B COOTBETCTBHM € MOPSAIKOM ONPEAEICHUS CIPABENINBON CTOUMOCTH
IEHHBIX Oymar Ha | ypoBHe

IleHa 3aKpbITHS AKTUBA HA ATy ONPENENICHUs CIIPABEITIMBOM CTOMMOCTH B MOJIEIN HE YUYUTHIBACTCS.

[Tpu OTCYTCTBUM LI€HBI 3aKpbITHsI, OTBEYAIOLIEH yCIOBUSM, YCTaHOBIEHHBbIM [IpaBunamu onpezneneHus
CYA, B Kakoii-1u00 TOPTOBBIH JIeHb B ITepuoie 45 TOProBeIX AHEH, HAa naTy pacuera koddduimenrta bera,
uH(pOopMalKs 0 3HAYCHUH PRIHOYHOI'O UHAUKATOpa (OeHuMapka) U 6e3pUCKOBOM CTaBKH 3a 3TOT TOPTrOBBIN
JIEHb B MOJIEJIM HE YuuThIBaeTCs. [Ipy Hanuuum 1eHbl 3aKpbITUS, OTBEYAIOLIEH YCIOBUSAM, YCTAHOBJIEHHBIM
[TpaBunamu onpenenenus CHA, v OTCYTCTBUU 3HAUEHUSI PHIHOYHOTO MHIUKaTOpa (OeHUMapKa) B KaKoi-
1100 TOProBeIf AEHb B mepuoje 45 TOProBuIX AHEH, Ha naTy pacuera koddduuuenra bera, 3HaueHue
PBIHOYHOTO HHJWKaTOpa (OeHumapka) 3a 3TOT TOPrOBBIA JEHb MPUHUMAETCS PABHBIM IOCIETHEMY
U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUsI OE3PUCKOBON CTaBKH Ha JIaTy pacueTa 3HaueHHe 0e3pUCKOBOM CTaBKH 3a 3TOT
JI€Hb IPUHUMAETCSI PaBHBIM [1OCJIETHEMY U3BECTHOMY.

bera xoadunueHT paccuuThiBaeTCs Ha JAaTy, MPEAMISCTBYIOIIYIO AaTe OMpENCNICHUs CIpPaBeIINBOM
croumoctH. [Ipu sTOoM nata pacuera bera koadduimenta 10KHA ABIAATHCS PAOOYNM THEM.
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IIpunoxenne 4.
IlepeueHb aKTHBOB U 00513aTEJILCTB, MOAJIEKANIUX OLIEHKE OI[€HIIIMKOM

Ha ocHoBaHum oryera oneHiiuka B ®oHJe Bcerjga OlEeHMBAKTCH CJeIYyHOIIHEe AKTHBBI U
BeJINYNHA 00513aTE/ILCTB.

. Jlonu B yCTaBHBIX KaluTajlaX POCCUMCKUX OOIIECTB ¢ OrPAaHUYEHHOW OTBETCTBEHHOCTHIO;

. IIpaBa yuacTMsi B YCTaBHBIX KallUTaJlax MHOCTPAHHBIX KOMMEPUYECKHX OpraHum3zauui (3a
UCKJIIOUEHHEM IIEHHBIX Oymar);

. Llennbie Oymaru, 1Mo KOTOPBIM B COOTBETCTBHM C HactosmuMmu [IpaBunamu ompenenenuss CHA
OTCYTCTBYIOT UHBIE CIIOCOOBI OLICHKH;

. Hensmxumoe umymecTso;

. HMy1uecTBeHHBIE ITpaBa U3 JOIrOBOPOB y4acTHs B 10JIEBOM CTPOUTEIIBCTBE;

. HmyiiecTBeHHbIE MpaBa, CBSI3aHHbIE C BO3HMKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT

HEJBM)KMMOCTH (€r0 4acTh) IOCJIE 3aBEPIICHHS €ro CTPOUTENbCTBA (CO3JaHKME) W BO3HUKAMOIIUE W3
JIOTOBOpPa, CTOPOHOHM IO KOTOPOMY SIBIISIETCS FOPUAWYECKOE JIUI0, KOTOPOMY IPHHAUICKHUT IPABO
COOCTBEHHOCTH WJIM MHOE BEIIHOE MIPABO, BKIIFOYAs IIPABO aPCHJIBI, HA 3eMEIIbHBIN Y9aCcTOK, BBIICICHHBIN
B YCTaHOBJICHHOM TMOPSJAKE U IENIeH CTPOUTENhCTBA OOBEKTa HEABHIKUMOCTH, W (WJIM) HMEIOLIHM
paspelieHne Ha CTPOUTEILCTBO OOBEKTa HEABMDKMMOCTH HA YKa3aHHOM 3EMEIIbHOM Y4YacTKe, JI0O
IOPUJINYECKOE JIUI0, MHBECTUPYIOIIEE JCHEKHBIC CPEICTBA WM HHOE HMMYIIECTBO B CTPOMTEIHCTBO
00BEKTa HEABMIKUMOCTH,

L4 HpaBa ApCHJbI HCABMXXNUMOI'O UMYIICCTBA,
o HpOGKTHaH AOKYMCEHTAaNUs JJIs1 CTPOUTCIIBCTBA NIIM PCKOHCTPYKIIUU 00BeKTa HCABMXKHUMOCTH,
o er,I[I/ITOpCKaH 3a10JDKCHHOCTD, pa3MeEp KOTOpOI71 COTJIACHO YCJIOBUAM 3aKIIOYCHHBIX OOTrOBOPOB

orpezeInsercs B OyayleM u He GUKCUPYETCS B IOTOBOPE, a TAK)KE 3aBUCHT OT JOCTHKCHHS KOHKPETHBIX
(MHAHCOBBIX TN0O OOBEMHBIX MTOKA3ATENICH;

o HpOCTHe BCKCCIIA (TOJ'H:KO IIpU OTCYTCTBHUH NHBIX croco0oB OI_IeHKI/I);
L4 TOBapLI, SABIIAIOIIUCCA 0a30BBIM aKTUBOM OIIIMOHHBIX JOTOBOPOB,
L4 I/IMYH_IGCTBCHHOC IIpaBo U3 JOIroBOpa HHBECCTUIIHUOHHOTO TOBApPUILICCTBA.

Ha ocHoBanum oryera oueHumuka B MoHIe MOIYyT OIeHMBATHCH CJeAyIOIHEe AKTHUBHI B
cjy4yae BOSHMKHOBEHUSI MPU3HAKOB 00eCeHEeHUSI:

. Jlebutopckast 3a70IKEHHOCTD;

o 3aiiMbl BbITaHHBIC
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IIpunoxenne 5.
Ilepeuens HAO/MI0aeMbIX H JOCTYMHBIX TOPrOBbIX
TJIOIIAI0K

[Tybnuunoe aknmonepHoe oodmecTBo «MockoBckas bupxxka MMBB-PTCy;,
[Ty6nuunoe aknmonepHoe oomecTBo «CaHkT-IleTepOyprekas oupskay,
3akpeITOe akIroHepHoe oomecTBO «PonaoBas 6up:ka MMBby;
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IIpunoxenne 6.
Mopenu oleHKH A0JITOBbIX IEHHBIX Oymar (2if ypoBeHb)

1. Jlns ompeneneHusi CHpaBeIMBON CTOMMOCTHU HCIIOJIB3YETCS MOJENb NPUBEACHHOW CTOMMOCTH
OyIyluX JE€HEKHBIX TOTOKOB.

2. IlpuBeneHHas CTOMMOCTh OyIyIIMX JCHEXKHBIX IIOTOKOB JUISL JOJNTOBOW IEHHOH Oymaru
PACCUMTBIBACTCS C YYETOM CIIEAYIOLIETO:

2.1,

[TIpu ¢popmupoBanum rpaduka OyIyIIMX NEHEKHBIX MOTOKOB YUYHMTHIBAIOTCS BCE JICHEKHBIC
IOTOKM B IIOTalleHUE OCHOBHOIO J0Jra M KYINOHHOTO JO0XOAAa C JaThl ONpEeAeIeHUs
CIPaBeIMBOM CTOMMOCTH (HE BKJIIOUasl) 10 HAUMEHbIIEH U3 1aT (BKI0Yast):

= nata odeptsl Tuna PUT, Gmkaiimas K 1ate onpeneacHus CrpaBeyInBON CTOUMOCTH;
"  JaTa MOJIHOTO MOTAIIeHUs, MPEAYCMOTPEHHAs YCIOBHSIMH BBITTyCKA.

JleHeKHbIe IOTOKH, BKJI0OYasl KYIIOHHBIN 10X0/J], PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBUAMHU
BBIITYCKa.

JI71st TONTOBBIX IIEHHBIX OyMar, Mo KOTOPBIM MPOIIEHTHBIE CTABKU HE OIpeIeleHbl Ha BECh CPOK
(McKII04ast JOATOBBIE IIeHHbIE Oymaru ¢ odeptoit Tuna PUT, mo KOTOPBIM IPOIIEHTHBIE CTaBKH
HE OmpeleNieHbl mocne Ommkaiimend Oynymed natel odeptsl Tuma PUT), cymMMbl Oymaymmx
JICHS)KHBIX IMOTOKOB, JUIS KOTOPBIX CTaBKa HE ONPEICICHA, PACCUYUTBHIBAIOTCS HCXOMIS W3
MOCNeHeH M3BECTHOW CTaBKHM KYIMOHA, CKOPPEKTHPOBAHHOM B OyAylIue AaThl BBILJIAT HA
MIPOTHO3HOE 3Ha4YeHHE pedepeHCHOTO WHIMKATOPA, OT KOTOPOTO 3aBUCAT OyaylIue CTaBKU
KYTIOHOB.

Jnst mONTOBBIX LIEHHBIX OyMar ¢ MHJEKCUPYEMBIM HOMHHAJIOM B IIEJIAX pacdera Oyayiero
JIEHE)KHOTO MOTOKA (B TOM YHMCJIE pacyeTa CyMMbI KYIIOHHOTO J10Xofa) Oynyiias HOMUHaIbHAas
CTOMMOCTh PACCUYMTHIBACTCS] UCXO/Is1 U3 MMPOTHO3HBIX 3HAYEHUN peepeHCHOr0 MHAUKATOPA.

Hanpumep, 15 mporaosa uHGISAINE UCIIOIb3YeTCsl IPOrHO3, JOCTYIHBIN AT MIMPOKOTO KpyTa
JIUI] MOTYT MCTIOJIb30BAThCS CIENYIONINE UCTOYHUKHU (HEUCUEPITHIBAIOIIHNMI CITHCOK):
e bank Poccuu;

e I'pynma kommanuii Cbonds (https://cbonds.ru/);
e MexnyHaponHas uHdopmarmonHas rpynna «Murtepdake» (https://rudata.info/;

e  MuHucrepcTBO 3K0OHOMUYEcKOro pa3Butus Poccuiickoit @enepanuu (MOP)-

HauboJee akTyaJlbHbII MPOTHO3.

- B cuily OTCYTCTBHSI MCTOYHHUKOB, NMPEAOCTABISIONIMX KAa4ECTBEHHBIM NMPOrHO3 M3MEHEHUs
Kirouesoii craBku banka Poccun, B citydae ecnu peepeHcHbI nHAUKaTop sBisiercs KimroueBoit
CTaBKOHM, B KauyeCTBE IPOrHO3HOIO 3HAYEHMsI HCIOJB3YETCs TeKyllee 3HaueHue KiroueBoid
CTaBKH C IEPECMOTPOM €0 IO MEPE €r0 N3MEHEHMSL.
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2.2.

2.3.

2.4.

I'ne:

- B cnyqae N3MCHCHUA pI:IHO‘-IHOfI CI/ITyaI_[I/II/I, Hpennonara}oumx CYH_ICCTBCHHOG YBCJII/I‘IGHI/IC HNIN
CHIDKEHME KJIoueBOMl craBkM banka Poccum VYmopansdmoomas KOMIaHUS —COCTaBIISET
MOTI/IBI/IpOBaHHOC Cy)KI[CHI/Ie C yKa3aHI/IeM HpOI‘HOSHOI‘O 3HAYCHUA I/IHI[I/IKaTOpa.

e [IAO MockoBckas oupxka.
[Ton naTo¥ IeHEKHOTO MOTOKA ITOHMMAETCSI:

" JaTbhl OKOHYAHHS KYINOHHBIX IE€PHUOJOB, IO 3aBEPILIEHUU KOTOPHIX B COOTBETCTBUU C
YCIOBHUSMHU  BBIIYCKAa OCYHIECTBISIOTCS BBIJIATHl KYMOHHOrO Joxoxa H  (eciu
IPEJYyCMOTPEHO) YaCTUYHOE MOrallleHUe OCHOBHOI'O JI0JITa;

" 1ara, ykazaHHas B 1.2.1.

CraBka AUCKOHTHUPOBAHUA 6y2[yH_II/IX JACHCIKHBIX ITIOTOKOB OIPCACIACTCA Ha KaAXAYHO ATy
OIIpCACIICHUA CHpaBGHHHBOﬁ CTOUMOCTH.

I[HSI OLCHKHU AOJIN'OBBIX IICHHBIX 6YMaI‘ pOCCHﬁCKHX SMUTCHTOB, HOMHWHUPOBAHHLIX B

pyOJIsiX, cTaBKa NMCKOHTHUPOBAHUS OYyAYIIMX JCHEKHBIX MOTOKOB MPUHUMAETCS PAaBHOUM CTaBKe
KB/I, ckoppeKTUPOBaHHOW HA BEJIMYUHY KPEAUTHOIO CIIPEA.

CraBka Kb/l paccunTsiBaeTcs Ha aTy ONpeAeNieHus CIpaBeNIMBONH CTOUMOCTHU IIEeHHON Oymaru
B TOYKE, COOTBETCTBYIOIIEH CpPEJIHEB3BEUIEHHOMY CpPOKY IOrameHus (A1 LEeHHbIX Oymar,
YCIIOBUSIMHU BBIITYCKa KOTOPBIX HE MPEAYCMOTPEHO YACTUYHOE MOTAlIeHHEe OCHOBHOIO J0Jra — B
TOYKe, omnpeneneHHo B coorBerctBuu ¢ 1m.2.1). CraBka KBJl paccuutsiBaercs 0e3
MIPOMEKYTOUHBIX OKPYIJIGHUH C TOYHOCTBIO JO 2 3HAKOB IOCIE 3amsiTod (B MPOLEHTHOM
BBIPAKCHUM).

B pacucTe UCIIOJIb3YIOTCH:

» Meroauka pacuéra Kb/I, onpenenennas MockoBCKoW OUpkeit;

" JuMHaMHueckue mnapaMmerpbl (G-KpUBOM 110 COCTOSHUIO Ha KaKIblii TOPrOBBIM JEHBD,
nyOIuKyeMble Ha OPUITHaTbHOM caiiTe MOCKOBCKOM OHPIKH.

KpenuTHslil cripes1 pacCUMTBIBAETCS B COOTBETCTBUU C M. 3 (32 UCKIIOUEHHEM I'OCYJapCTBEHHBIX
HeHHBIX Oymar P®, Kk KOTOpbIM KPEIUTHBIN CIIpe/l HE MPUMEHSETCS).

B pacuere ucnonb3yrorcs:

" 3HauyeHUs OMPKEBBIX MHJEKCOB, MyOIHMKyeMble Ha OQUIMAIbLHOM caiite MOCKOBCKOMH
Oupxu;
" CBEJIEHHMs O pEHTHMHraX aKkTMBOB M OSMUTEHTOB, aKTyajbHble Ha JaTy OIpe/eleHus

CHpaBCHHHBOfI CTOUMOCTH, IIPUCBOCHHBIC peﬁTHHFOBLIMH arcHTCTBaMU,

»  CpeQHEB3BENIEHHBII CPOK JI0 MOranieHust/ohepThl — B3BEIEHHBIH 110 Tpa(QUKy MOraIieHus
HOMHMHAJIa OOJUralliy CPOK JI0 MOTallleH s B FO/IaX, PACCYMTHIBAEMBIN 10 (popMyIIe:
n
Z(CFi X (t; — 7)/365)

i=1

CFi — yacTruHOe (WM MOJTHOE) TTOTallIeHHe HOMUHAIa B % OT HOMHHAJIA;

i — 1aTa yacTUHYHOTO (I/I.III/I HOJIHOTO) noramcHusa HOMKUHAJIA,

T — JaTa OLIEHKU.
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B cnyuae, ecnu BBITYCKOM HE MPEAYyCMOTpPEHA YaCTUYHASI aMOPTHU3AIls Tella HOMUHAIa OOJIUTaIiH, TO
CpEIHEB3BEILIEHHBIN CPOK A0 morameHus/ohepTsl paBeH NMepruoy oT AaThl OLEHKHU /10 Haubojee paHHeH
U3 JaThl IOTAIICHUS WK JaThl OQEePTHI 110 OOJIUTAIlNH, YKa3aHHOHN B PEIIICHUH O BBITYCKE.

B ciiydyac €CiIM gara OLCHKHU COBIIAgacT C HaTOﬁ O(l)epTBI, TO pacde€T CPCAHCB3BCIICHHOI'O CpoOKa

IIPOU3B

OJIUTCS OT JIaThI OIICHKH JI0 HanOoJIee paHHEH M3 AaThl MOTANICHUS WU 1aThl OQEPTHI, CICIYIOICH

3a JaTOU OLIEHKMU.

HpI/I IIporpaMMHOM pacd€Te CPEAHCB3BCIICHHOI'O CpOKa A0 IMOrali€HuA IMPOMEKYTOUYHBIC OKPYIJTICHUA HE

MpOU3B
no 4 31

2.5.

2.6.

OJATCA. 3HaueHue CPCAHCB3BCUICHHOTO CPOKaA 0 MOralliCHUs BbIPAKACTCA B roaax, OKpPYIJIdCTCA
aKOB ITOCJIE 3aIISITOM.

Jliist oneHKH oOsnranuii, HOMMHUPOBAHHbBIX B BAJIIOTE, CTaBKA AMCKOHTHPOBAHUS OyAyILIUX
JICHSXKHBIX IMOTOKOB paBHA MEIAMAHHOMY 3HAUCHHIO JOXOAHOCTH K moramieHuto (YTM),
paccuyMTaHHOMY 10 5 (IIATH) aHAJOTMYHBIM IIeHHbIM Oymaram. IIpu 3TOM B citydae OTCYTCTBUS 5
(mATH) LEeHHBIX OyMar, KOJMYECTBO AHAJIOTWYHBIX IEHHBIX Oymar ajisi pacdera MOXeT OBITh
YMEHBIIEHO.

Hoxonnocts k moramenuto (YTM) aHamornyHbIx IIeHHBIX Oymar Oepercss MO JaHHBIM U3
HMCTOYHUKOB MH(OpMAIUH, TPEIOCTABISAIONINX TAKOBBIC JaHHBIC (BKJIIOYasi, HO HE OTPAaHUYUBASACH
Cbonds, Uutepdakc, MOEX), B T.4. U3 OTKPBITBIX HCTOYHUKOB B ceTH VIHTEpHET, Ha JaTy OLIEHKH
LIEHHOW OyMaru.

I/IH(l)OpMaLII/ISI 0 MCJIHWAHHBIX 3HAYCHUAX AOXOAHOCTHU BI)I6paHHI)IX AHAJIOIOB MPEAOCTABIACTCA B
CHGHI/IaHI/I?»I/IpOBaHHLIﬁ HCHO3HTapHﬁ.

[Tox aHaNOrM4HOM HEHHOI OymMaroi MOHMMAeTCs IIeHHas Oymara, JJis KOTOpOW COOJIF0AaoTCs
clieyromye ycinoBus (1o TaHHbIM HH(opManmonHoro arentcTea Cbonds):

2.5.1. Crpana pucka SMUTCHTAa aHAJOTHYHON IICHHOH OyMmMarw COBIQJaeT CO CTPaHOW pPHCKa
OLIEHUBAeMOH 1IeHHOW Oymaru;

2.5.2. Bamiora HOMHHaQJIa AaHAJOTUYHOW IIEHHOW OyMarm COBIAJaeT C BaJFOTOM HOMHHAJA
OLIEHUBAeMOH 1IeHHOW Oymaru;

2.5.3. AHanornyHas IeHHas Oymara OTHOCHUTCS K TOH >K€ pPEHTHHTOBOM Tpymlme, 4Tro H
olleHMBaeMas [IeHHas Oymara;

2.5.4. Jlropanus aHAJIOTHYHOW IIEHHOW OyMaru OTKIJIOHSETCSI OT JIOPAIMH OIICHHBAEMOW IICHHON
Oymaru He Oozee yem Ha 0,3 5eT (IpH OTCYTCTBUM aHAJOTMUYHBIX IIEHHBIX Oymar c¢ Takoi
JIOpaliien TOMyCcKaeTcsl yBeJIMUEHUE HHTEPBaja JI0Palin);

2.5.5. DMHUTEHTOM aHaJOTMYHOW LEHHONM Oymaru sBISETCS SMUTEHT OLICHHBAaEeMOW IEHHOMN
O6ymaru. Ilpu oTrcyrcTBUM Takux Oymar SMUTEHT aHAJIOTMYHOM IeHHOW Oymaru OTHOCHUTCS K
TOMY K€ CEKTOPY SKOHOMHUKH, YTO U SMUTEHT OLIEHUBAEeMOil LieHHO! Oymaru.

[TpuBeneHHas CTOUMOCTh OyIYIIUX JEHEKHBIX MOTOKOB PACCUUTHIBAETCS B BAJIIOTE HOMMHANA
1o popmyse (6e3 TPOMEKYTOUHBIX OKPYTIICHHI):
J
Pa

DCF = (1 + Y)(Dn—[[aTa)/365

n=1
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rac:

Pn — cymma Oymymiero 1eHeXHOTO MOTOKa (B BAFOTE 00s3aTEHCTBA);

Dn — mara meHeXHOro IoToKa;

Y — cTaBKa AUCKOHTHUPOBAHUA,

[ara - nara onpezneneHus CpaBeUIMBON CTOUMOCTH;

j — KOJIMYECTBO ACHCKHBIX ITOTOKOB,

n-— HOpHI[KOBBII;'I HOMCPp ACHCKHOI'O IMOTOKA C AaThl OIIPCACIICHUSA CHpaBeﬂHHBOﬁ CTOHMMOCTH.

3nauenue DCF paccunThiBaeTCs ¢ TOUHOCTHIO J10 4 3HAKOB IOCJIE 3aMSATOM.

2.7 CpaBeyiiBasi CTOUMOCTD LIEHHOM OyMaru mpu3HaeTCs paBHOM:

CC = OKPYTJI((DCF- Kynon)*KoumnuectBo;2)+OKPYI'JI(Kynon*KoJsinuecTBo;2)

I'ne:

CC — cnipaBeIMBasi CTOMMOCTh LIEHHON OyMmary;

DCF — 3HaueHue, pacCYMTaHHOE B COOTBETCTBHH C I1.2;

Konuuecmeo — konm4ecTBO IIEHHON OyMaru Ha JaTy OIpeeeHHsl ClIpaBeAJInBON CTOUMOCTH;
Kynon — HakKOIUIGHHBIM KYMOHHBIM J0X0J (BKJIIOYas YIUIAUYEHHBIH), CPOK IMOTaIleHHs KOTOPOro He
HACTYIWJI Ha JaTy OIpeieIeHUs CIPaBEUINBON CTOUMOCTH.
Jlo nmaThl MOJIHOTO TOTAIICHUs TOJTOBOM IEHHOW OyMaru, mpeayCMOTPEHHOW YCIOBUSMHU BBHINYCKa, B
pacuer ee CrpaBeIMBON CTOMMOCTH HE BKIIFOUYAIOTCS:

CyMMBl YaCTUYHOI'O IIOTAlllEHUs OCHOBHOIO J0JIra — C JaTbl YaCTUYHOIO IIOTrallCHUS,
IIPEAYCMOTPEHHON YCIIOBUSIMU BBIITYCKA;

CYMMBbI KYIIOHHOT'O J0XO0Ja — € AaThl OKOHYaHHA COOTBETCTBYIOLICTO KYIIOHHOTI'O IIEpHUoaa.

3. Jlns meneit pacyera KpeIUTHOTO CIIPE/ia OCYIMIECTRISICTCS CIISAYIOMIAs IIOCIICI0OBATEIEHOCTD JCHCTBHIA:

B 3aBUCUMOCTH OT HaJIU4Ms WK OTCYTCTBHUS KPEAUTHOIO PEUTHHIA Yy BBIIYCKA JOJITOBOU
1eHHOW Oymaru (KpeAMTHBIN PEeUTHHI B BaJllOT€ HOMHHAJIA), SMUTEHTA WU MOPYYUTEIS
JIOJTOBOM LIeHHOW OyMmarw, JoJaroBasi LieHHas OymaraMm MO»KeT ObITh OTHECEeHa K OJJHOM u3
PEUTHUHTOBBIX IPYIIL;

Me/lMaHHOe 3HAaYeHUe KPEeIUTHOIo CIpesa JUls J0JITOBOM IEHHOM Oymard mpuHUMAIoTCS
PaBHBIMM COOTBETCTBYIOIIMM 3HAYEHHUSIM KpPEIUTHBIX CIIPENOB, PACCUMTAHHBIM IS
PEUTHHTOBOM IPYIIIBI, K KOTOPOM OTHECEHA LIeHHas Oymara.

KpenuTHblil cnpen ajis pEeUTUHIOBBIX TPYNI PACCUMTBHIBACTCS HA JATy ONPEIEICHUs
CIpaBEAJIUBOA CTOMMOCTH, Ha OCHOBaHMM JaHHBIX OOJHMTalMOHHBIX HHJEKCOB,
packpbiBaeMbIX MOCKOBCKOM OMpPKH IO UTOTaM Ka)J/10r0 TOProBOro JTHS B COOTBETCTBHUH C
Tabmuueit 1. Ilpy BeIYMCICHUU KPEAUTHOTO CIIpesia Ha JIaTy ONpeAeTeHHUs CIpaBeIInBON
CTOMMOCTH HCIIOJIb3YETCSI MEIUAHHOE 3HAYEHHE KPEIAUTHOTO crpena 3a nocnennue 20
TOPTOBBIX JTHEH (<= JaThl ONpE/IETeHUs CIPaBEeIIMBONA CTOUMOCTH).

3.1. Tlopsmox ompeneneHus: MPUHAAICKHOCTH JTOJITOBOM IIEHHON OyMaru K peiTHHTOBOU TpyTITie

OnpezneneHyue NPUHAUIEKHOCTH JOJITOBOM LEHHONH OymMaru K pPeHTHHTOBOW TpyNIe BBINOJHSAETCS Ha
OCHOBaHUU JAHHBIX BEIYIUX PEHTHUHIOBBIX areHTCTB B COOTBETCTBUU ¢ Tabmuneil 1.
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[lpy HanuuyuM y MOJNTOBOM LIEHHOW Oymaru, ee SMUTEHTAa WJIM HMOPYUYHUTENIsT COOCTBEHHBIX PEHTHUHIOB,
BBIOMPAETCS KPSAUTHBIA PEUTHHT, COTJIACHO YKa3aHHOMW MOCJICIOBATEILHOCTH.

K pefituaroBoii rpymnme IV oTHOCATCS JOATOBBIE IIEHHBIE OyMaru, KOTOpble HE MOTYT ObITh OTHECEHBI K
perituaroBeiM TpynmnaMm I - |1, B T.4. B cilyyae eciiu KpEeIUTHBIX PEUTHHI IIeHHON Oymare (3MHUTEHTY,
NOPYYHUTENI0) HE MPHCBOCH HHU OJHMM M3 YKa3aHHBIX B TaOJIMIE MEXKIYHApOIHBIX M HAIMOHAIBHBIX
PEUTHUHIOBBIX areHTCTB.

3.2. Ilopsnok onpeneneHus KpeIUTHOIO CIIpesia.
Pacuer xpeauTHOrO cripesia BHITOJHAETCS IS KayKAOW peHTHHIOBOM Ipymiibl cornacHo Tabnuue 1, ucxons
U3 3HAUYEHUN MEJMAHHBIX KpPEIUTHBIX CIPEIOB COOTBETCTBYIOIIEH PEUTHMHIOBOM rpymmbl, 1100
COOTBETCTBYIOIIMX PEUTUHIOB BHYTPU I'PYIIIIBL.

Jlnst pacdeTa 3HAUCHHUS KPEAUTHOIO CIpela HUCHOJB3YrOTCs 3Ha4eHHs JTOXOTHOCTH (Y (nassanne munexca)
UH/IEKCOB MOCKOBCKOI OMP)KH, pacKpbIBAEMBIX 10 UTOTaM KaXKJIOTO TOPTrOBOTO JHS. XapaKTEPUCTHKU
UCIIOJIb3YEMBbIX UHIEKCOB IIpuBeeHbI B Tabnuue 2.

Tadauua 1. ConocrasiieHne MKaJ PeHTHHTOBBIX ATEHTCTB

AKPA | Dxkcnep Moody's S&P Fitch | Peiitunro | KpenurHslii
T PA Basi cupen (S),
Mexaynapon | Mexaynapon | MesxkayHapon rpynna ILIL

Hasl IIKaJa Hasl IKaJia Hasl HIKaJIa
AAA(RU | ruAAA Baal BBB+ BBB+ | PeiiTunro Si=(Y
) Basl | RUCBTR3A3YNS
Baa2 BBB BBB | rpynnal -
YRUGBITR3Y)*
Baa3 BBB- BBB- 100
AA+(RU | ruAA+, Bal BB+ BB+ | Peiituaro Sn=
), ruAA Basi | (YRUCBTRA2A3
AA(RU), rpynmna I1 Y -
YRUGBITR3Y)*
AA- | TruAA-, Ba2 BB BB 100

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

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

BoJiee HM3KMii peliTHHT / pedTHHT OTCYyTCTBYeT | PelTHHIO Seriv= (Y
Basi Cbonds-CBI RU
rpynmna IV B/ruB- -

YRUGBITR3Y)*
100

Taﬁ.lmua 2. XapaKTepI/ICTI/IKI/I HUCIIO0JBb3YEMbIX HHACKCOB

Tuxep Onucanue nHIECKCA

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

[Ipun pacyere MeIuMaHHOTO 3HAYEHHUS KPEOUTHOrO crpeaa S™ MpOMEXYTOUHBIE OKpPYTIEHHS
3HaYeHnH S He nponsBoaaTcs. [lomydyeHHOe MeInaHHOE 3HaUeHNE KPEIUTHOTO cripena S™ oKpyTiseTcs 1o
MpaBUjIaM MaTEMATUYECKOTO OKPYTIIEHUS J0 1IeJIOr0 3HAYE€HUSI POLEHTHBIX MMYHKTOB.
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IIpunoxenne 7.
OnepauuonHasi 1e0MTOPCKAasi 32/10/I2KEHHOCTb.

OnepanuonHasi 1e0UTOpPCKasi 3a0J1KEHHOCTh — JeOUTOpCKasi 3aJ0JIKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIIAS B X0JI€¢ HOPMAIILHOTO ONEPAIIMOHHOTO IUKJIA, KOTOpas Oy/IeT moraieHa B TCYeHUE CPOKOB,
ycTaHOBJIeHHbIX B Hactosumx [IpaBunax omnpegenenuss CUYA. JlomycTumble CpPOKH MPOCPOUKH,
YCTaHOBJICHHBIE JIJISl OTIEPAIIIOHHON IEOUTOPCKOM 3aI0JDKEHHOCTH, HE JTOJKHBI TPUBOIUTH K TIPU3HAHUIO
0e3HaZC)KHON K TMONYYCHHIO 3aJ0JDKEHHOCTH, a Takke K O0OECLEHEHUIO 3aJ0JDKEHHOCTH. Takas
32JI0JDKEHHOCTh OyAeT pealn3oBaHa YTMPAaBISAIONMIEH KOMIIAHWEH B TIOJHOM O0OBEME B CPOKH,
YKJIaJbIBAIONINECs] B HOPMaJbHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHUKY B3aUMOJECUCTBUS C
KOHKPETHBIM BUJOM JEOUTOPCKOM 3a/I0JDKEHHOCTH. Y CTaHOBJICHHBIE CPOKH MPOCPOUYKHA M HCIIOJHEHUS
0053aTeNbCTB HE JOJIKHBI MPEBBIIATh PEKOMEHIYEMbIX CPOKOB B HacTtosmux [IpaBuiax ompeneneHus
CYA, ecnu 1HOE HE MOATBEPKICHO BHYTPEHHEH CTaTUCTUKON YTpaBJistoiiei kommnanuu. OnepainnoHHas
nebutopckas 3aJ0JDKEHHOCTh OIICHMBAETCS IO HOMHHANy B CiIy4ae OTCYTCTBUS HMHBIX (DakTOpoOB
oOecrLeHeHUs.

JlebuTopckast 3aJOJKEHHOCTb, IO KOTOPOH BBISBIEH OAMH MM HECKOJIBKO IPU3HAKOB
oOecueHenus cornacHo Tabmuue Huxke, KpomMe AOIMYCTUMOM IPOCPOYKH OO05A3aTENIbCTB B PaMKax
OIEPALIMOHHOr0 LIUKJIA, HE MOXKET OBbITh IPHU3HAHA OIEPAllMOHHOM.

JlebuTopckasi 3a/JI0JDKEHHOCTh C TIOBBIIICHHBIM YPOBHEM pPHCKAa HEBO3BpaTa HE MOXKET OBITH
MpU3HaHa ONEpalMOHHON (HApHUMEp, €Clii Y KOHTPAareHTa OTCYTCTBYIOT UCTOYHHKHU MOTAIICHUS TaKOu
3a/I0JDKCHHOCTH).

VYropapnsoomas KOMIAHUS JOKHA MPOBOAWTH aHAIM3 YPOBHS pHUCKA IO J1€OMTOPCKOM
3a/10JKEHHOCTHU, KOTOpas paHee Obli1a IpU3HaHa ONEePal[MOHHOM, U 10 HHOM 1€0UTOPCKO 3a/J0JKEHHOCTH,
MpU3HaHKE KOTOPOIl OCYIIECTBISETCS.

AHanu3 ypoBHsI pUCKa IIPOBOJAUTCS:

® Ha KXYy OTYETHYIO J1aTy, ycTraHoBiIeHHYIo [IpaBunamu onpenenenus CHA donna;

® [IpU NEPBOHAYAIBLHOM IIPU3HAHUU JI€OMTOPCKON 3a/10JKEHHOCTH;

e Ha MOMEHT Iepexoja AeOMTOPCKON 3aJ0JDKEHHOCTH U3 CTaTyca «OINEpallMOHHOW» B CTaTyc
«IIPOCPOUYEHHO».

s ueneit mpoBeeHUs aHalM3a, Y IPaBJIsIoNIas KOMIIaHUs JOJKHA UCIIOIh30BaTh OOOCHOBAaHHYIO U
MOJTBEPKIaeMYI0 HH(POPMAIIHIO, TOCTYITHYIO €ii 0e3 Upe3MepHBIX 3aTpaT U YCHUIIHA.

B nponecce ananuza Ynpasisromas KOMIaHUs ONPeIeiseT:

® BO3MOXHOCTh KBaTH(UKAINK JEOMTOPCKON 3aJ0HDKEHHOCTH B KayeCTBE OMEPaI[MOHHOM,
MPU3HAHUE KOTOPOM OCYILIECTBIIETCS BIEPBBIC;

® HEOOXOAUMOCTh U3MEHEHHUS MOJX0Ja K YUeTy NeOUTOPCKOM 3a0KEHHOCTH, paHee MPU3HAHHOU
ONEPalOHHOM.

B Teuenme Bcero cpoka KBaMuUKaMH JEOMTOPCKOW 3aI0JDKEHHOCTH KAk OIEpallMOHHOM, ee
CIIpaBeUIMBasi CTOMMOCTb OMPEEISAETCS B HOMUHAILHOM BEJIMYMHE Ha JaTy ONpeleNIeHUs CIpaBeIInBOM
CTOUMOCTH B OTCYTCTBI/II/I HNHBIX HpI/ISHaKOB 06eCHeHeHI/I$[.
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Buabl, ycj10BUSI H CPOKHM NIPU3HAHMS ONePALIIOHHON 1e0UTOPCKOI 3210/ 15KEHHOCTH

Buj nedburopckoii
3210JI5KeHHOCTH

YciaoBus 118 NPU3HAHUS
neduTOpCKOM
3a10J1KEHHOCTH
OnepaurMoOHHOM

Cpox onepaumMoHHOr0 HMKJIA,
SIBJISIIO LU CSI HOPMAJILHOM
NPAKTHUKOH MCIOJIHEHUS
00513aTeJIbCTB KOHTPareHToM
(momycTUMBIH CPOK HAPYIIEHMSI
YCJIOBHII HCIIOJTHEHUS
00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckast 3a70JKEHHOCTh
no Beiare HKJ o
o0JUTaIUsAM POCCUMCKUX
SMUTECHTOB

OTtcyTcTBHE TPU3HAKOB
obeclLieHeH s

7 paboumnx AHEH C JaThl MPU3HAHUS
1eOUTOPCKON 3aJ0JDKEHHOCTH

Jleburopckas 3a10JKEHHOCTD
0 BBITUIATE HOMUHAJIA
o0Jmranuu
(TTOJTHOT0/9aCTHYHOTO) TI0
O0JIUTaIMSIM POCCUICKUX
IMHUTEHTOB

OTtcyTcTBUE TPU3HAKOB
obecrieHeHU A

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jleburopckast 3a/10J5KEHHOCTD
o Beiaate HKJI mo
o0UTanusIM UHOCTPAHHBIX
OMHUTCHTOB

OTtcyTcTBUE TPU3HAKOB
obecrieHeHU A

10 pabouux mHEW ¢ AaThl IPU3HAHMS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jleburopckast 3a/10J5KEHHOCTD
0 BBIIJIATE HOMUHAJIA
oOnurarumn
(OHOr0/4aCTHUYHOTO) IO
o0JIUTAIMSM UHOCTPAHHBIX
IMHUTEHTOB

OTtcyTcTBHE TPU3HAKOB
obeclieHeHHs

10 paGouux HEN ¢ JaThl IPU3HAHUS
NeOUTOPCKON 3310KEHHOCTH

JlebuTopckas 3aJ0KEHHOCTh
110 BBIIIJIaTE AUBUJICHIOB I10
aKLMAM, IETIO3UTAPHBIM
pacnucKam poCCUHCKHUX
SMUTEHTOB, JOXOAAM I10 NasM
ITa€BbIX MHBCCTUIIMOHHBIX
¢doH0B

OTtcyTcTBHE TPU3HAKOB
obeclieHeHHs

25 pabouux HEH C 1aThl MPU3HAHUS
NeOUTOPCKON 330KEHHOCTH

Jleburopckast 3a/105KEHHOCTD
10 BBIIJIATE JUBUICHIOB 110
AKIUsM, JIETI03UTAPHBIM
pacnuckKamM MHOCTPAHHBIX
smuteHToB, ETF

OTcyTCTBHE TPU3HAKOB
obeclieHeH s

40 pabouux IHEH C NaThl MPU3HAHUS
NeONTOPCKON 3a/10JPKEHHOCTH
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Jleburopckast 3a105KEHHOCTD
KOHTpareHTa 110 BBITUIATE
noxonos (HK/I, nuBunenaon),
BBITEKAIOIIAs U3 IOTOBOPA
3aliMa IIeHHBIX OyMar.

OTtcyTcTBHE TPU3HAKOB
oOeclLieHEHUS

3 pabouux AHS C IaTHI,
OIIPEJIETICHHOM B I0rOBOpE 3aiiMa
[IEHHBIX OyMmar.

Jleburopckast 3a10J5KEHHOCTb,
BO3HHKAIOIIasi HA OCHOBAaHHH
OOBSIBICHHOT'O YMUTCHTOM
320YHOT'O FOJIOCOBAHHUS

OTCyTCTBHE IIPU3HAKOB
oOecLieHeHUs

10 pabouux nHEW ¢ AaThl IPU3HAHKS
NeOUTOPCKON 33 0JIKECHHOCTH

Jleburopckast 3a/105KEHHOCTD
0 BBIIUIATE J0XO0/a OT
y4acTHsl B yCTABHOM KaruTale
(momu OOO wunu npasa
y4acTHsl B MHOCTPAHHBIX
KOMITAHUSIX )

OTtcyTcTBHE TPU3HAKOB
oOecLieHEHUS

CpoOK BBITIJIATHI 10X0/1a,
COTJIACHO PEUICHUIO
OO0miecTBa HE TPEBBIIIACT 25
pabouux aHen

o0eclieHeHe MPOU3BOIUTCS C
IIEPBOTO JTHS IPOCPOUYKHU
00s13aTenbCTB 00IIECTBOM

Jleburopckast 3a10KEHHOCTb
opoxepa u AO HKI] (AO) o
BO3BpATy CPEICTB CO
CIICIINAJIBHBIX CHCTOB

OTtcyTcTBUE TPU3HAKOB
oOecrLieHEHUS

3 pa®ouux AHS ¢ JaThl IPU3HAHUS
IeOUTOPCKON 3a/10JDKEHHOCTH

Jleburopckast 3a10JDKEHHOCTb,
BO3HUKIIIAS B PE3yJIbTATEC
MepeBoIa ICHEKHBIX CPEICTB
(IeHbIH B ITYTH)

OTtcyTcTBUE TPU3HAKOB
obeclieHeHn

3 pabouux aHS

Jlebutopckast 3a70J1KEHHOCTh
0 apeHje

OTtcyTcTBHE TPU3HAKOB
obeclieHeH s

Cpok noraiieHus
3aJI0JKEHHOCTHU HE
npesbimaet 10 pabounx aHei
C J1aThl OKOHYaHUs
apeHIHOTO Mepuoia

10 paGouux nHE# ¢ 1aThl
HACTYIUICHHS CPOKA UCTIOTHEHUS
0053aTeNBCTB, COTJIACHO YCIOBUSAM
JIOTOBOpPA

Jlebutopckast 3a70J1KEHHOCTh
10 HAYUCJIEHHBIM MPOIIEHTaM
Ha OCTaTOK JCHECKHBIX CPEACTB
Ha pacyeTHOM CYeTe

OTtcyTcTBHE IPU3HAKOB
obeclieHeHU S

o0ecLieHeHNE TPOU3BOAUTCS C
IIEPBOTO JHS IPOCPOUKH
00513aTeNIbCTB OAHKOM

Jleburopckast 3a/105KEHHOCTD
0 c/IesKaMm (1o KOTOPBIM
HACTyIWJIa HauOoJee paHHsS
JlaTa pacyeToB)

OTtcyTcTBHE IPU3HAKOB
o0€eCIIEHEHHS;

Cpok noraiieHus
JeOUTOPCKOM

3 paboumx AHS ¢ JaThl OKOHYAHUS
CpOKa IMoraieHus 1e0UTOpPCKOo
3aJI0JDKEHHOCTH
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3aJI0JKEHHOCTH - He OoJiee
15 pabouux mHEH ¢ JaThI €e
IIpU3HAHUA (C yUETOM CpOKa
MIPOJIOHTAIH U
MEepEe3aKIFOYEHUN
JIOTOBOPOB).

ABaHCBI, BEIJJAHHEIE I10
CZeJIKaM 3a CYET UMYILIeCTBa
douna

OTCcyTCTBHE IPU3HAKOB
o0ecIcHeHUS,

Cpok noratieHus
JIeOUTOPCKOM
3aJJ0JDKEHHOCTH He Ooiee 15
pabouunx JTHEM ¢ 1aThl ee
BO3HUKHOBEHHUS (C yUETOM
CpOKa MPOJIOHT AU U
MEepPE3aKIFOYEHUI
JIOTOBOPOB).

3 pabounx gaHS

Jleburopckast 3a10JDKEHHOCTb,
BO3HUKIIIAS B PE3yJIbTATEC
nepenayn o00IuTammia
WHOCTPAaHHBIX SMUTCHTOB B
OILIATy 3aMEIIArOIIIX
obJuraruii mpu ux
pa3MeNIcCHNH;

OTtcyTcTBUE TPU3HAKOB
obecLieHeHU s

C 1aThl BOBHUKHOBCHUA 10 AAaThl
MOTanIeHus KBATU(PHUIIUPYETCS B
Ka4yeCTBE ONEPALlMOHHOM

Oco0ble ycnoBus, MPUMEHsIEMbIE I 00eCIEHEHHS 1eONTOPCKOM 3aJ0JDKEHHOCTH, HE YKa3aHHOU
B Ta0nuie «Buasl, yclIoBUs U CPOKU MPU3HAHMS ONEPAlMOHHOM 1Ie€OUTOPCKON 3a107KEHHOCTH:
neOuTopcKasi 3a7l0JPKEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CIELUAIU3UPOBAHHOTO
JENO3UTapus, AyAUTOPCKOW OpraHM3aliM, OLCHIIUKY, OUp’kKe M JHIY, OCYIIECTBISIOIIEMY
BEJICHHME pEECTpa BiIaIEIbLEB HHBECTULIMOHHBIX NTacB DOHa U Ha OIUIaTy PacXo/0B, CBA3AHHBIX C
JIOBEpUTENbHBIM YIpPaBlIe€HUEM, OOECHEHUBAETCSl MO HUCTeUYeHUH 25 pabouux AHEH C JaTsl
OKOHYAHUS CPOKa OKa3aHUs yCIyT, yCTAHOBIEHHOW YCIOBUSIMU JI0TOBOPA;

neOuTopckas 3a0/KEHHOCTh Y nipasiistonieil komnanuu J[.Y. @oHI0M, BO3HUKINIAS B pe3yJibTaTe
HapyILICHMs MIPaB BJIaJIeNIbLIEB HHBECTUIIMOHHBIX NTaeB, 00ECIIEHUBAETCS M0 UCTEUEHUH 25 pabounx
JTHEH ¢ 1aThl €€ BO3SHUKHOBEHHUSI.

ObecuieHeHne 1e0UTOPCKOM 3a/10JKEHHOCTH, YKa3aHHOM B I1.1 HE MPOU3BOANUTCS IPU COOIIOICHUN
CIEAYIOLIUX YCIOBUM:

HaJIn4re 000CHOBAHHOT'O HKCHEPTHOTO (MOTUBUPOBAHHOI0) CYXJIEHHUS YIpaBistoeil KOMIaHUU
0 TOM, YTO 33JiepXKKa CPOKOB OKa3aHHS yCIYT WM IMOTAIICHUsS TeOUTOPCKOW 3aJ0JPKEHHOCTH HE
SBJISIETCS CJICACTBUEM HETaTHBHBIX MPOIIECCOB, BO3HUKIINX B JIEATEIBHOCTH JOKHUKA;

HaJIM4YMe JJOKYMEHTAJIbHOTO MOATBEPKICHHS OT KOHTPareHTa CPOKOB MOTAIICHUS 3a/10JKEHHOCTH
/ okazanus ycayr QoHpy.

Jleburopckast 3a10J5KEHHOCTD IO BO3MEILIEHUIO HAJIOTOB U3 O0JKEeTa He 00eCIIeHUBAETCS HE 3aBUCUMO OT
CPOYHOCTH €€ TMoramieHus. B ciyuae momydeHwsi OT HAJIOTOBOTO OpraHa pelieHuss o0 oTkase B
OCYIIIECTBJIEHUH 3aueTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAUEHHOTO Hajlora, MPOMCXOAUT MpeKpalleHue
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npu3HaHus B DoHme AeOUTOPCKON 3al0JDKEHHOCTH IO BO3MEIICHHWI0O CYMMBI Hajora, B pa3Mmepe,
YKa3aHHOM B TaKOM PEIIEHUU.

CrnpaBemyinBas CTOMMOCTh 1€0UTOPCKOM 3a/10JKEHHOCTH MO HE3aBEPIICHHBIM CJlIeJIKaM KYIUI-TIPOJAXH
neHHeix Oymar (T+), cmenkam PEIIO um chmenkam ¢ mpoW3BOAHBIMU (DMHAHCOBBIMU HHCTPYMEHTAMU
OmnpenensieTcss B NOPAJIKE, YCTAHOBIEHHOM [UIsl OLIEHKM TakuWX CAEIOK B Hacroamux [IpaBumax
onpenenenus CHA.

JebuTopckast 3a10JKEHHOCTD, BOSHUKAIOLIAS B CIIy4ae 3aJ€p:KKH [epeperucTpalii UMyIecTBa
pPEruCTpaliMOHHBIM OPraHOM — He 00ECLIEHUBAETCS B OTCYTCTBUU MHBIX IPU3HAKOB 00ECLIEHEHUS
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IIpunoxenue 8
BepositHocTu nedoara ans opranmzanuit MCh

Jist poccuiicKMX KOMITaHUM

Crenenb pucka PD
Hwuzkuit puck 0,05
Cpennuii puck 0,065
Bricokuii puck 0,08

Pa3ouenue no orpaciasam (OKBI/I) nas poccniicknx komnanuii MChb:

-  Hwu3kmii puck

5 oObrua yris

6 JloOb1ua cbIpoil He(TH U IPUPOAHOTO rasa

7 Jo6plua METAJUIMYECKUX Py

12 TTpou3BOACTBO TaOAYHBIX U3ICIIAN

18 JlesitenbHOCTD moMrpaduueckas 1 KONUPOBaHWE HOCUTENEH nHpopManun

21 ITpou3BOACTBO JEKAPCTBEHHBIX CPEICTB U MAaTEPUAIIOB, IPUMEHSIEMbIX B MEUIIMHCKUX
LEeJsAX

26 IIpou3BOJACTBO KOMITBIOTEPOB, JIEKTPOHHBIX U ONTUYECKUX HU3JIEIUN

33 PeMOHT U MOHTa)X MallMH U 000PYAOBaHUS

36 3a60p, OYMCTKA U pacipeesieHue BOIbI

39 IpenocrapieHue yciIyr B 00JaCTH JIMKBUIAIIUN TTOCIIEICTBHUH 3arpsi3HEHUN U TPOUUX
YCIIYT, CBSI3aHHBIX C yJAJIEHUEM OTXO/I0B

50 JleATenbHOCTh BOJAHOIO TPAHCIIOPTA

58 JlesTenbHOCTh U3AATEIbCKAS

60 [lesTenbHOCTH B 007aCTH TEIEBU3MOHHOTO U paInOBELIaHNs

61 JlesTenbHOCTH B chepe TeIeKOMMYHHUKAIIUN

62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO 00ECTICYCHUS, KOHCYJIbTallMOHHBIE YCITYTH
B JIaHHOW 00JIaCTH U APYTHE COMYTCTBYIOIINE YCIyTH

63 JlesTrenbHOCTH B 007acTH MH(POPMAITMOHHBIX TEXHOJIOTUI

74 [lestenbHOCTH NpoecCHOHabHAs HayyHasi U TEXHUYECKas mpoyast

80 JlesaTenbHOCTD MO0 00ECIEYeHUIO 0€301MaCHOCTH U IPOBEICHUIO pacciieI0BaHHM

84 JleaTenbHOCTh OPTaHOB rOCYIaPCTBEHHOTO YIIPaBIEHHs 110 00eCIIeUeHII0 BOSHHON
0€30MmacHOCTH, 0053aTEIbBHOMY COIIMAIBHOMY 00€CIIeUEHHUTO

86 JlesTenbHOCTH B 00JIACTH 3IpaBOOXPAHEHUS

87 JleaTenbHOCTD M0 YXOy € 00eCTIeYeHUEM MPOKUBAHUS

90 [lesiTenbHOCTH TBOPYECKAs, AEATEIBHOCTh B O0JIACTH UCKYCCTBA M OpraHU3aluu
pa3BJIeYEHUN

91 JlesrenbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IPOYNX OOBEKTOB KYJIbTYPHI

92 JlesaTenbHOCTH 110 OPraHU3alMK U MPOBEICHUIO a3apTHBIX UTP U 3aKJIIFOYEHUIO ITApH, 110
OpraHM3alK U IPOBEIEHUIO JIOTEPEN
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94 JlesTenbHOCTh OOIIECTBEHHBIX OpPTraHU3aIHil

97 JlessTenbHOCTh TOMAITHUX XO3HUCTB ¢ HAEMHBIMUA PAOOTHUKAMU

1 PacTeHneBOACTBO U )KUBOTHOBOJACTBO, 0XOTa U IPEIOCTABICHUE COOTBETCTBYIOIINX YCIIYT
14 TIpou3BOACTBO OJEHKIbI

19 IIpon3BOACTBO KOKCA U HE(PTEIPOAYKTOB

20 [Ipon3BOACTBO XMMHYECKUX BEIIECTB M XUMHUYECKHUX MTPOTYKTOB

22 ITpon3BOJACTBO PE3UHOBBIX U IJIACTMACCOBBIX M3JIEIHUN

25 TIpou3BOACTBO TOTOBBIX METATMUECKUX U3/IENUI, KpOME MAIlluH U 000PYAOBaHUS

28 IIpou3BOACTBO MAILIMH U 000PYAOBaHUS, HE BKIIOUEHHBIX B IPYrUe IPYHIITHUPOBKU

29 ITpon3BOACTBO aBTOTPAHCIOPTHBIX CPECTB, IPULIENIOB U MOJIYIPHULEIIOB

30 IIpon3BoACTBO NPOYMX TPAHCIIOPTHBIX CPEACTB U 00OPYJOBAHUS

32 [1pou3BOACTBO MPOYUX FOTOBBIX H3JCIHMA

35 ObGecnevyeHue IEKTPUUECKON SHEPTUEH, Ta30M U TTapOM; KOHJIUIIMOHUPOBAHUE BO3/TyXa
38 Coop, 00paboTka U yTHIU3ALUS OTXOJI0B

68 Onepanuu ¢ HEABUKUMBIM UMYILECTBOM

72 HayuHble ccle0BaHUs U Pa3pabOTKH

73 JlesaTenbHOCTh PEKJIaMHAasl U UCCIIEI0BAHNE KOHBIOHKTYPBI PhIHKA

75 JlesaTenbHOCTh BETEpUHAPHAs

81 JlesTenbHOCTH MO 00CITYKMBAHUIO 3JaHUIN U TEPPUTOPUIL

82 JlesaTenbHOCTh aJIMUHUCTPATUBHO-XO3SIIICTBEHHAsA, BCIOMOTaTeIbHas A€ATeIbHOCTD IO
obecrieyeHnI0 (QYHKIIMOHUPOBAHUS OPTaHU3AIIH

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, IPEIMETOB JTUYHOTO OTPEOJICHUS B X03SHCTBEHHO-OBITOBOTO
Ha3HA4YCHMS

96 JlesTenbHOCTD MO MPEAOCTABICHUIO IPOYUX IIEPCOHAIBHBIX YCIYT

- Cpennuii puck

13 IIpou3BOACTBO TEKCTUIBHBIX U3ICTUI

24 ITpou3BOJACTBO METALITypruuecKoe

27 IIpou3BOJCTBO IEKTPUUECKOTO 000PY10BaHUS

42 CTpOUTENBCTBO HHKEHEPHBIX COOPYKEHHUI

45 Toprosis oNTOBasi U pO3HUYHASL aBTOTPAHCIOPTHBIMU CPEICTBAMU U MOTOLIMKIIAMU U UX
PEMOHT

46 Toprosis onToBasi, KpOME ONTOBOM TOPrOBIIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLMKIIAMHU

52 Ckiafckoe X03s1CTBO U BCIIOMOIaTeIbHasi TPAHCIIOPTHAs 1E€ATEIbHOCTD

59 TIpon3BoacTBO KHHOMUIBMOB, BUJIEO(UIBMOB M TEJIIEBU3UOHHBIX MPOTPaMM, U3/IaHUE
3BYKO3aIlUCEN U HOT

69 JlesTenbHOCTb B 00JaCTH MpaBa U OyXraJTepCKOro ydera

71 JlessTenbHOCTH B 00JaCTH apXUTEKTYPhl 1 HHKEHEPHO-TEXHHUUECKOTO MIPOSKTHPOBAHHUS;
TEXHUYECKUX UCTIBITAaHHUH, NCCIIETOBAaHUM U aHaIM3a

79 JlesaTenbHOCTh TYPUCTUYECKUX ar€HTCTB M MPOYNX OPTaHU3ALMMI, TPEJOCTABIISFOIINX
ycIyrH B cepe Typusma

88 IIpenocraBienue COMAIbHBIX YCIYyT 0€3 o0ecrieyeHns MpOoKUBAHUS

- BbIicokuii puck

10 ITpon3BOACTBO MUIIEBBIX TPOTYKTOB
17 Ilpou3BoacTBO OyMaru U OyMa)KHBIX U3JEIHHA
23 ITpon3BOACTBO MPOYE HEMETANINYECKOW MUHEPAJILHOM MPOTYKIIUU
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31 IIpousBoacTBO Mebenu

37 Coop u 06paboTKa CTOYHBIX BOJI

43 PaboThI CTPOUTENBHBIC CITEIUATN3UPOBAHHBIC

47 Toprosist pO3HUYHAs!, KPOME TOPTOBJIHM aBTOTPAHCIOPTHBIMU CPEJICTBAMU U
MOTOLMKIIAMH

49 JleaTenbHOCTh CyXOILyTHOTO U TPYOOIIPOBOAHOIO TPaHCIIOPTA

55 JlesaTenbHOCTh 110 IPENOCTABICHUIO MECT JUUISl BPEMEHHOT'O ITPOKUBAHUS

56 JleaTenbHOCTh IO MPEIOCTABICHUIO TPOYKTOB MMUTAHUS U HAITUTKOB

77 ApeHna v JIM3UHT

93 JlesaTenbHOCTh B 00JIACTH CIIOPTA, OTIAbIXA U Pa3BICYCHUI

2 JIecoBOACTBO U JIECO3arOTOBKHU

3 Pr160J10BCTBO M PHIOOBOICTBO

8 JloOblya MpoYuX MOJIE3HBIX HCKOMAaeMbIX

9 IIpenocraBiieHrE yCIyT B 00IaCTH AJOOBIYM MOJIE3HBIX HCKOITAEMBIX

11 ITpon3BOACTBO HAITUTKOB

15 [1pou3BOACTBO KOKHU M U3IACIUMN U3 KOKHU

16 O6paboTKa qpeBECHHBI U TPOU3BOJICTBO U3/AEIHUI U3 iepeBa U MPoOKU, KpoMe Mebenu,
MPOU3BOJICTBO U3JIEIHI U3 COJIOMKH U MaTepUANIOB JIA IJIETEHUS

41 CTpouTenbCTBO 3J]aHUM

51 JleaTenbHOCTh BO3AYLIHOTO U KOCMUYECKOTO TPAHCIIOPTa

53 JleATenbHOCTh IOYTOBOM CBSI3U U KypbepCKasi AesITeIbHOCTD

64 JlesTenbHOCTD 0 MPEIOCTABICHUIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT 10 CTPAXOBAHUIO
U TICHCHOHHOMY 00€CTeueHUI0

65 CtpaxoBaHue, IepecTpaxoBaHUE, NESTEIbHOCTh HETOCYAAPCTBEHHBIX IEHCUOHHBIX
($OHIOB, KpOME 0053aTEIHHOT0 COMMAILHOTO 00CCIICUCHUS

66 JlesTenbHOCTH BCIiOMOTaTenbHas B cpepe GrHAHCOBBIX YCIYT U CTPaxOBaHUs

70 JlesTenbHOCTh TOJIOBHBIX O(HCOB; KOHCYJIBTUPOBAHKE IO BOIIPOCAM YIIpaBJICHUS
78 JlessTenbHOCTh 1O TPYJA0YCTPOMCTBY U MOAO0PY MepcoHaia

JlJ1s1 ”HOCTPAHHBIX KOMIIAHMA:

Otpacasb PD
CrpoutensCTBO 3/1aHUI 0,1503
CkJ1aickoe X0354HCTBO U BCIIOMOTaTe/IbHAsl TPAHCIIOPTHAs 0,1049
VHBECTUIINY 1 yIIpaBIICHHE HEABHKUMOCTHIO 0,0877
Crienmanm3upoBaHHbBIE CTPOUTEIBHBIE paOOTHI 0,0762
[Tpon3BOICTBO METAUTMICCKUX U3/, KPOME MAIIUH U 0,0615
[TperocTaBiieHNe NPOYUX CEPBUCHBIX YCIYT 0,078
Po3HnuHas Toprosis 0,0659
JlesTenbHOCTD 110 NPEAOCTaBICHHUIO IPOAYKTOB MUTAHUS U 0,0823
[Tpon3BOICTBO MUIIIEBHIX MPOTYKTOB 0,0591
[Tpon3BoICTBO MaIIuH 1 000PYIOBaHUS 0,0671
[Tpouee (cpenHee 3HaYCHUE) 0,0904
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Ipunaoxenue 9
Oco0ble yc/I0BHS OLIEeHKH CIIPABEIJIHBOI CTOMMOCTH AKTHBOB U 00513aTEJIbCTB B EPHOJ

CJIOKMBIIEHCS KPU3UCHON CUTyalluu HA (JMHAHCOBOM PbIHKE

1. IlppMeHeHue peHTHHIOB MeKIYHAPOAHBIX PEITHHIOBBIX aT€HTCTB.

1.1. CHmwxenue (OT3bIB) pEUTHHTAa KPEIUTOCHOCOOHOCTH, TPHUCBOCHHOTO HWHOCTPAHHBIMH
peiitunroseiMu areatctBamu Standard Poor’s, Fitch Rating u Moody’s Investors Service (mamee —
MHOCTPaHHbIE PEHTHHIOBBIE areHTCTBA) POCCUHCKUM KPEAMTHBIM OpraHU3alMsIM, UHBIM POCCHUICKUM
OpraHM3aIysaM, a TakKe WX CHENUAIbHBIM IopuandeckuM nunam (SPV) u jgodepHUM KOMITaHUSIM U3
WHOCTPAHHBIX FOPUCIUKIINA, Poccuiickoit  ®enepanuu, cyobektam Poccuiickoit ®enepanuu,
MyHHUIIUNIATBHBIM 00pa3oBanusam nocie 01 ¢espanst 2022 rona He sBISETCA MPU3HAKOM O0CCIICHEHUS IS
POCCUNCKHUX KOHTPAreHTOB.

1.2. lns onpenenenus PD poccuiickux KpeAUTHBIX OPTaHU3alUNi, HHBIX POCCUHCKHUX OpraHu3alui,
a TaKKe UX CHEeNHAIbHBIX Iopuandeckux Jjuil (SPV) u 1o4epHIX KOMIaHUN U3 HHOCTPAHHBIX FOPUCAUKINI
(taJiee KOHTPAreHTOB) UCIOJIB3YETCs CIASAYIOIUI MOAXO0:

1.2.1. B cayyae HanuuMsg Yy KOHTpareHTa peuTuHra xots Obl OT OJHOIO M3 HAIMOHAJIBHBIX
PEUTHHIOBBIX areHTCTB - HAa OCHOBAaHUU MYOJIMYHBIX JAOCTYIHBIX JAHHBIX IO BEPOSTHOCTIM
nedounra (PD) pelfitunrosoro arenrctsa Moody's, my0JIMKyeMoro Ha caiiTe areHTCTBa B COCTaBe
OTYeTa MO €XKETOJHOMY HCCIICIOBAHUIO KOpmOopaTuBHBIX nedontoB (Annual default study),
Tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roma yepe3 comocTaBliecHUE PEUTHHTOB B cooTBeTcTBHH ¢ Tabmwmmei 1 [Ipunoxenus 6
[TpaBun. Beibupaercs 3nauenue PD i cpoka 1 roz. Ilpu sToM B citydae Haauuusi HECKOJIBKUX
PEUTHHIOB, IPUCBOEHHBIX PAa3HBIMU POCCUNCKUMHU PEHTHHTOBBIMH areHTCTBAMU, BbIOUpaeTcs
HalMEHBIIMHA PEHTHUHT U3 aKTyaJbHBIX M COOTHOCHUTCS C peHTHHrom areHtctBa Moody’s. B
ciiydae HeoOXoauMOCTH nipoBecTH conocraBieHue pedtunros OO0 «HKP» u OO0 «HPA» ¢
peiituHrom areHtctBa Moody’s comocTaBieHHe OCyUIlecTBiIseTcs dvepe3 peltuHru AO
«Qxcnept PA» ¢ ucnonabp3oBaHueM TaOIUIBI COOCTABIECHUS! PEUTUHTOBBIX IIKAJI POCCUMCKUX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, ykazaHHOW B MHdopmannoHHOM coobmeHnn banka
Poccun ot 30.12.2021 «MHopmamus O CONMOCTABIEHUU PEUTHUHIOBBIX KA POCCHICKUX
KPEAUTHBIX PEUTUHIOBBIX ar€HTCTB.

1.2.2. B ciydae oTcyTCTBUSI y KOHTpAreHTa, He oTHocsmerocs K kareropun MCB, peliTuHra oT X0TS
OBl OT OJJHOTO M3 HALMOHAIBHBIX PEUTUHTOBBIX areHTCTB MPUMEHSETCS CPe/IHss BEPOSATHOCTh
nedonra nns Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHUHM OTUYETA IO €KETOTHOMY
UCCIIEIOBAaHUIO KoprmopatuBHbIX jAedonToB (Annual default study), Tabmuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bribupaercs 3nauenue PD ans cpoka 1 ron.

1.2.3. B ciydae oTCyTCTBHS Y KOHTpareHTa, oTHocsmerocst k kareropuu MCB, peliTuara oT X0Ts OB
OT OJHOTO W3 HAIMOHAIBHBIX PEUTHUHIOBBIX Aar€HTCTB IPUMEHSAETCS CTATUCTHUYECKUN
yCpeOHEeHHbIH ToKa3aTenb J1e(oJITOB B 3aBUCUMOCTH OT OTpaciid, NPUBEJIEHHBIH B
[Tpunoxxennn 8. FOpuanueckoe nuuo otHocurcs k kareropun MCbh B citydae, ecnu Ha JaTy
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oneHku unciaures B peectpe MCbh. B cinyuae ecnu npunannexxnocts kK MCb ycTtaHoBUTH He
MPEJCTABISIETCS BO3MOXKHBIM, TO Takoe npennpustue npuzHaercs MCh B ciiydae, eciik €ro
BBIPYYKa COCTABIISICT MEHee 2 MIIpA. pyO. B TOJI.

1.3. Onpenenenne 3HadeHuss LGD ocyiiecTBisieTcss Mo aKTyallbHOMY OTYETY HMHOCTPAHHOTO
peiitmHroBOoro areHrcrea Moody’s yepe3 COMOCTaBICHHE PEUTHHIOB B COOTBETCTBHM ¢ TaOmmmeid |
[Mpunoxenus 6 [IpaBui.

3nayenne LGD ompenensercs Ha OCHOBAaHMM AKTYaJbHBIX MYyOIMYHBIX JOCTYIHBIX JAQHHBIX U3
oTyeTa peUTHHroBOro areHTcTBa Moody’s Mo €XEerogHoMy HCCIIEI0OBAaHUIO KOPIOPATHUBHBIX IE(OITOB
(Annual default study) Tabauma Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropu3oHTe 1 rog B COOTBETCTBUM C INPUHAMJIEKHOCTBIO CONOCTABIECHHOIO pPEHTHHIA
KOHTpPAreHTa K IpyIIe PEUTHUHIOB, 1 KOTOPBIX ONpeaesercs recovery ratel®. [Topsimok onpeneneHus
pEUTUHIra KOHTPAreHTa yCTAHOBJIEH B I1. 1.2.

JlJis KOHTpareHToB, He OTHocsmmxcs K kateropun MCB, B cimyuae OTCYTCTBUS pEeWTHHTa OT
HAIIMOHAJFHBIX PEUTHHTOBBIX areHTCTB, IPHUMEHSETCS 3HaUeHUE recovery rates st Speculative Grade.

1.4 TTopsimok onpenenenus 3Hadyennii PD u LGD ans mHOCTpaHHBIX KOHTPAareHTOB, YCTAaHOBJICHHBIH B

HpaBI/IHaX, HC MCHJACTCA.

16 Ecnn B ny6nukyeMbix MaTepuanax peiTUHIOBbLIX areHTCTB UCMONb3yeTcsl nokasaTtenb Recovery Rate (RR), To notepu npu
aedonte (LGD) onpeaensitoTcs cneayrowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblilt NPOLEHT BO3BpaTa N0 NPOCPOYEHHbIM BbiMsiaTaM, NMPUBOAMMbBIN areHTCTBaMM ANs KaXxaoro
peliTUHra B eXeroaHblx UCCrefoBaHMsIX.
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Ipunoxenue 10
Mopeas bika-1loyn3a
CnpaBeuBasi CTOUMOCTh onuoHa Call onpenensiercs ciaexyommm odpa3om:

C = SN(d;) — Xe™"TN(d,), rze

ln(%)+(r+%2)T

d, =

1 O'\/T
d2=d1—0ﬁ

o =SD=x* v252

CnpaBeiinBasi CTOMMOCTDb ONIIMOHA PuUt onpenensieTcs cJieay0nuM o6pa3om:
P = Xe "TN(—d,) — SN(—d;)

C — crpaBeiiuBasi CTOMMOCTD omrrona call

P — cripaBeinBasi CTOMMOCTh OIIHOHA Put

S — 1ena 3akppITH 0Aa3UCHOTO aKTHBA MO JaHHBIM MOCKOBCKOM OMpKH Ha 1aTy OINpEIeIeHUs
CIIPaBEUIMBOM CTOMMOCTH OIIMOHA

N()- kymynsTuBHas GYHKIUS pacipeeeHUs] CTaHIapPTHOTO HOPMAJIBHOTO PACTIPEICIICHUS

X — 11leHa UCTIOJIHEeHHsI OMIMOHA (CTpaiik)

r — Kb/I Ha cpok 10 sxcnupanuuy OMIMOHA Ha ATy pacyeTa CIpaBeyIMBOM CTOUMOCTH OMIIMOHA

T — BpeMs J10 KCIIUpaIMy OMIIMOHA OT JaThl pacueTa CIpaBeIMBON CTOMMOCTH OMITMOHA (B ro/1ax)
0 — roJIoBasi BOJATHJILHOCTH 0a30BOT0O aKTHBa

SD — ctanmapTHOE OTKJIOHEHHE AHEBHOW JOXOIHOCTH 0a30BOTO aKTHBA, PACCUUTAHHOE 3a MPEIbITyIIUe
252 mus
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AxunonepHoe o60mectBo «AAA Vmpanenue Kamuramom» (mamee — AO «AAA VYmpasnenue
Kammranmom»)/Joint Stock Company AAA Capital Management (JIuiieH3usi Ha OCYyIIECTBICHHE
JESTEIIbHOCTH M0 YINPAaBICHUIO WHBECTUIMOHHBIMU (DOHAAMH, MAeBbIMU HHBECTHUIIMOHHBIMU
dboHgaMHU U HErocyAapCcTBeHHBIMH TTeHCHOHHBIMU (poHmamu Ne 21-000-1-00657 ot 15 ceHtsiOps
2009 r., JIuueH3us npoecCHOHAIBHOIO yJYaCTHUKA PHIHKA HEHHBIX OyMar Ha OCYIIECTBJICHUE
NEeSITeIbHOCTH 10 YIpaBieHHI0 IeHHbIMH Oymaramm Ne 045-12879-001000 ot 26.01.2010,
BollaHbl @CDP Poccum, 6e3 orpaHudeHus: cpoka ACWCTBUS) OCYIIECTBIISIET JOBEPUTEIBHOE
yIpaBJIeHUE CIEAYIOUIMM 3aKPBITBIM MAeBbIM HWHBECTHLIMOHHBIM  (DOHIOM: 31D
KoMOuHUpOBaHHbIN  «[loJTyKC», HMHBECTHUIIMOHHBIE TaW KOTOPOTO NpEAHA3HAYCHBI IS
KBAJTM(HUIUPOBAHHBIX HMHBECTOPOB: IMpPaBHUJa JIOBEPUTEIHHOIO YIPABICHUS COTJIACOBAHBI
CHEUHATU3UPOBAHHBIM JICTIO3UTAPUEM U BHECEHBI B PEECTP MAEBBIX MHBECTHIIMOHHBIX (POHIOB
Bbankom Poccun 22.11.2022 r. 3a Ne 5194-C/1.

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

[TonyunTth moapoOHYIO HH(POPMAITUIO O TACBBIX MHBECTUIIMOHHBIX (POHIAX MO yrpaBieHueM AO
«AAA VYnpasnenue Kanuramom» 1 03HAKOMUTHCS € TIPaBUIIaMU JIOBEPUTEIBLHOTO YIIPABICHUS, a
TakKe WHBIMH  JIOKYMCHTaMH, MpeaycMoTpeHHbIMH  DenepanbabiM  3akoHOM  «O0
WHBECTUIIMOHHBIX (DOHIAX» U HOPMATUBHBIMH aKTaMH B cepe (GUHAHCOBBIX PHIHKOB, MOYKHO IT0
aapecy: 119049, Mockga, yn. Koposuii Ban, 1. 7, ten. (495) 980-40-58, unu B cetu UnTepHeT 1O
axpecy https://aaacapital.ru.
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