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1. O0mme moI0KeHus.

Hactosmue IlpaBuna omnpeneiaeHuss CTOMMOCTH YHCTHIX akTUBOB (nanee — IlpaBuna)

3aKpbITOro NaeBoro MHBeCTUUMOHHOIO oHaa HeABHKUMOCTH «HeABHKHMMOCTH NEHCHOHHOIO
¢ouna» (mamee — ®onna) paspaboransl Ha ocHOBaHMM YKazanusi banka Poccum ot 25 aBrycra

2015r. Ne 3758-Y «O0 ompeeneHuy CTOUMOCTH YUCTBIX aKTUBOB WHBECTUITMOHHBIX (DOH/IOB, B TOM

YqHUCJIC O IOPAAKE pacdCTa CpGI[HCFOI[OBOfI CTOMMOCTH YHCTBIX aKTHBOB IIaCBOT'0 MHBCCTUIIMOHHOI'O

(bOHHa U YHUCTBIX AKTUBOB AKIHOHCPHOI'0O HMHBECTHUIIMOHHOI'O (1)0H,Z[a, pacquHoﬁ CTOUMOCTHU
NHBECTHUIHOHHBIX ITa€B ITa€BbIX MHBCCTHIIMOHHBIX (bOHI[OB, CTOUMOCTH UMYILIECTBA, IICPEAAHHOI'O B

OIUIaTy MHBECTUILIMOHHBIX MaeBy (fanee - YKazaHue).

1.1.

1.2.

CUITY

Hacrosimue I[paBuia conepxar:

KpUTEPUU NIpU3HAHUA (IPEKPaICHUS IPU3HAHNS) aKTHBOB (0053aTENIbCTB);

METO/IbI OIIPEICTICHUS] CTOMMOCTH aKTUBOB U BETUYUH 00s3aTENbCTB, B TOM YHCIIE OMHMCAHUE
WMCTOYHHKOB JIaHHBIX IS OMPENEICHUSI CTOMMOCTH aKTHUBOB (BEJIMYMHBI 0053aTENbCTB),
MOpsIIKa UX BBIOOpa, MOPSAKA KOHBEPTAIIMH BEIMYUH CTOMMOCTEH, BHIPAKEHHBIX B OIJHON
BaJIOTE, B JPYTYIO BAIIOTY, MOpSAKAa MPU3HAHUS PBHIHKOB AaKTHBOB M 0053aTEIbCTB
AKTUBHBIMU, KPUTEPUHU BBIOOpA CIIOCOOOB M MOJICJICH OIICHKH CTOMMOCTH B 3aBUCUMOCTHU OT
BUJIOB aKTUBOB M 0053aTENIbCTB, a TaKXKe IMEpPEYCHb AKTHBOB, IOJIEKAIINX OILICHKE
OLICHIIIMKOM, Y MIEPUOJUYHOCTD ITPOBEACHUS TAKON OLICHKU;

BpEeMs, II0 COCTOSTHUIO Ha KOTOPOE OINPEAEIISIETCSI CTOUMOCTh YUCTHIX aKTHBOB;
NEPUOANYHOCTD (AAThI) ONPEEICHNUS CTOUMOCTH YHUCTHIX aKTHBOB,

nopsaok (GOpMUPOBAaHUSA pe3epBa Ha BBIJIATY BO3HATPAXACHUS, MPEAYCMOTPEHHOTO
IIpaBunamu JOBEPUTENBHOIO yrpaBieHUss OOHIOM;

NOPSIIOK  YPETYJAUPOBAHUS  PA3HOTJIACMM  MEXAY  YOpaBisAKOLIIEd KOMIAHUEH U
CIEIUATTM3UPOBAHHBIM JCTIO3UTAPUEM TIPU ONPEICTEHNN CTOMMOCTH YHUCTHIX aKTHBOB;

JaTy YU BpeMs, IO COCTOSHHUIO Ha KOTOpBIE OIpPENENseTCs CTOMMOCTh HMMYLIECTBA,
MEepeJaHHOTO B OIJIaTy WHBECTUIIMOHHBIX MaeB IMaeBOT0 WHBECTHIIMOHHOTO (OHIA, WU
MOPSIIOK UX OMpPEIETICHUSI.

[IpaBuna ompenenenus CYA B maHHOW penakiMy TPUMEHSIOTCS € JAAaThl BCTYNJIEHUS B

usMeHennii u jgonogHeHuid B IlpaBuia noBepurTebHOr0 ynpasjeHus PDoHaOM,

CBSI3AHHBIX C NepeAaveil MpaB W 00s13aHHOCTEl MO /0rOBOPY /10BEPHUTEIBHOIO YNPaBJICHUS

®ongom or AO «BKC VYmpasiaenue Osarococrosanuem» k 00O «YK IloprdenabHbie

HHBECTHIIUMWD)>.



1.3. H3smenenwms u monosHeHus B Hactosume [IpaBuna onpenenenus CHA MoryT ObITh BHECEHBI
B CJIy4asix, yCTAHOBJIEHHBIX HOPMATUBHBIMU MTPABOBBIMH AKTaAMHU.

1.4. B ciayyae HeoOXOIMMOCTH BHECEHUS M3MEHEHWH W JonoiHeHWi B IlpaBuiia ompeneneHus

CYA K HUM npuiiaraercsi NOsICHEHUE MPUYMH BHECEHUS TAKUX U3MEHEHUH U JOTOJIHEHUH.

1.5. CrouMOCTbh YHCTBIX aKTHBOB OIPEACIACTCS KaK pa3HUIA MKy CTOUMOCTBIO BCEX aKTHBOB

®donpma (nanee — aKTUBBI), U BEIMUYMHONW BCEX O00SA3aTENBCTB, MOJJICKAIIUX HCIOJHEHUIO 33 CYET

YKa3aHHBIX AaKTHBOB (Jajiee — 00s3aTelbCTBA), Ha MOMEHT OMNPEICICHHS CTOMMOCTH YHCTBIX

aKTUBOB B COOTBETCTBHUU ¢ Hactosamumu [IpaBunamu onpeaenenus CHA.

1.6. CroumocTh YUCTHIX akTHBOB DOH/1a onpenessieTcs mo cocTosHuio Ha 23:59:59 MOCKOBCKOTO

BPEMEHHU, C YYE€TOM JAaHHBIX, PACKPBITBIX Ha JaTy OIMPEJEICHUS CTOMMOCTH UYUCTHIX AaKTHBOB B

JOCTYITHBIX 71 YTIpaBJIsSIoNneld KOMIIAHUN UCTOYHUKAX, BHE 3aBUCUMOCTH OT 4YaCOBOTO MOsCA.

1.7. CToMMOCTb YHUCTBIX AKTHBOB ONIpEIENSIeTCd HE Mo3/JHee padouero AHs, CIEAYIOIIEro 3a

JTHEM, TIO COCTOSTHUIO Ha KOTOPBIA OCYILECTBIISIETCS ONPEACIIEHHE CTOMMOCTH YUCTBIX AKTUBOB.

1.8. CrouMocTh YUCTHIX aKTHBOB DOH/IA OTpeaeIIIeTCs:

- ©KEMECSIYHO Ha MOCJIeTHUN paboyuil IeHb KaJICHIapHOTO MECSIIa;

- Ha TOCJIeNHHUNM pabo4yMii JEHb CpOKa NpHeMa 3asiBOK Ha IPHOOPETCHHE JOMOJHHUTEIbHBIX

WHBECTUIIMOHHBIX 11a€B;

- Ha JaTy COCTaBJICHHUS CIIMCKAa BJIAJCNbIICB WHBECTUIIMOHHBIX I1a€B B CiIy4yae YacCTHYHOTO

MOTaIlIeHNs] THBECTUIIMOHHBIX MMaeB 0e3 3asBlIeHUs TPeOOBAaHUMN BIIAJIEIbIIEB MHBECTUIIMOHHBIX 1aeB

00 X IOralleHnu;

- B Clly4ae MPUOCTAHOBJIEHHUS BbIIAYM W TMOTAIECHUS WHBECTULUMOHHBIX NIa€B — Ha JAary

BO300HOBJIEHMS UX BBIJIAYHM U ITOTAIIEHUS;

- Ha MOCJIeIHUI pabouunii IeHb CpoKa MpreMa 3asBOK Ha MOTrallleHue HHBECTUIIMOHHBIX T1aeB;

- B Clly4ae MpeKpalieHusi NaeBOro MHBECTUIMOHHOr0 PoHAa — Ha AaTy BOZHUKHOBEHUSI OCHOBAHMS

€ro MpeKpauieHusl.

1.9. CrouMocTh YHCTBIX aKkTUBOB (POHJIA, B TOM YHCIIE CPEAHETOJOBas CTOMMOCTH YHCTBHIX

aktTnBOB DOH/A, a TAaK)Ke pacyeTHas CTOMMOCTh WHBECTHIIMOHHOTO masi DoHga ompenemnstorcs ¢

TOYHOCTBIO J0 JIBYX 3HAKOB MOCJIE 3aIMSTON, C MPUMEHEHUEM MPABUII MATEMATUUECKOTO OKPYTJICHUS

B pyOJIsIX.

2. Kpurepuu npu3naHus (mpeKpaimieHus IPU3HAHUSA) AKTUBOB (00513aTEJIHCTB)



2.1.  AxTuBbl (00s3aTENIBCTBA) MPUHUMAIOTCS K PacUueTy CTOMMOCTH YHUCTHIX aKTUBOB B CIIy4ae MX
NpU3HAHUS B COOTBETCTBHM C MEXIyHAPOIHBIMH CTaHAapTaMu (UHAHCOBOW OTYETHOCTH,
BBEJICHHBIMH B JIelicTBHE Ha TeppuTopun Pocculickon denepanuu.

2.2.  Kpurepuu npuszHanus (IpeKpaiieHus Ipu3HaHus) aKTUBOB (00s13aTebCTB) B yueTe DoHa ¢

LEJIB0 OTPAXXCHUA B CTOMMOCTH YHUCTBIX aKTHUBOB IIPCACTABJIICHEI B HpI/IJ'IO)KeHI/II/I 1

3. MeTtoabl onpeeieHnsi CTOMMOCTH AKTHBOB U BeJIMYUH 00513aTeJIbLCTB

3.1. CroumocTh aKTHBOB M BelMuYMHA 00s3aTenbcTB DOHAA OMpPEnesstoTCcsl MO CHpaBeIINBOM
CTOMMOCTH B COOTBETCTBHHM C MeXIyHapoaHbIM cTaHaapToM (uHaHcoBoi otuetHOCTH (IFRS) 13
"OueHka cripaBeUIMBOM cTouMocTu" ¢ ydyeToMm TpeOoBaHuil Ykazanus. B ciydae HeoOxoaummocTu
CTOMMOCTh AaKTHBOB M BEIIMYMHA OO0S3aTEIBCTB ONPENCISICTCS B COOTBETCTBHH C HHBIM
MexTyHapOIHBIM CTaHJAPTOM (PMHAHCOBOI OTYETHOCTH IO CIPABENIUBON CTOMMOCTH.

3.2.  CrouMOCTh aKTHBOB, B TOM YHCJIE OMNpEJEICHHAas Ha OCHOBAHMM OTYeTa OICHINKKA,
COCTaBJICHHOTO B COOTBETCTBUU C TpeOoBanusamu denepanbHoro 3akona ot 29 wutonsa 1998 ropa
Nel35-®3 «O06 ouenouHoit gestenbHOocTU B Poccuiickoit @epepanun» omnpeaensercs 0e3 ydera
3aTpaT Mo CAENKE M HAJOrOB, KOTOPHIE YILIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOAATEIHCTBOM
Poccuiickoii denepanuu WUIM MHOCTPAHHOTO TOCYIapCTBa MHpU MPUOOPETEHUHM U pealu3aliu
YKa3aHHBIX aKTHBOB.

3.3. B cnyuae ompe/neiieHdss CTOUMOCTHA aKTHBA HA OCHOBAHHWH OTYETa OICHIIHMKA JaTa OICHKH
CTOMMOCTH JOJDKHA OBITh HE paHee IIECTH MECSIeB J0 JaThl, MO0 COCTOSHUIO Ha KOTOPYIO
ONpeNEeNsieTCss CTOMMOCTh YHUCTBIX AaKTHUBOB. IIpM 3TOM CTOMMOCTH aKkTHMBa ONpenesieTcs Ha
OCHOBAHUU JIOCTYITHOT'O HA MOMEHT OMPEIEICHUSI CTOUMOCTH YUCTHIX aKTUBOB OTYETA OICHIIHNKA C
JIaTOM OLIEHKU HamboJsee OJM3KOM K JaTe ONpeesIeHHs] CTOMMOCTH aKTHBaA.

3.4. CrouMOCTh aKTHBa MOXKET OMpeeNnaTbes Ui 1eneid Hactosmux [IpaBun onpenenenus CUA
Ha OCHOBAaHMU OTYETAa OILICHILIMKA, €CIM TaKOH OTYET COCTaBJIEH OLEHUIMKOM, B OTHOLIEHUH
KOTOPOT'O CO CTOPOHBI CaMOPETYIHPYEMbIX OPraHU3allUid OLICHIIMKOB HE MPUMEHSIUCh B TCUCHHE
JBYX JIET B KOJIMYECTBE JBYX U Oojee pa3 Mepbl IUCHUIIIMHAPHOTO BO3JCHCTBUSA,
npenycMoTpeHHbIx @DenepanbHbiM  3akoHOM "OO oleHouHOHM gdesTensHOCTH B Poccuiickoii
Oegepannn’, a Takke BHYTPEHHUMH JIOKYMEHTAMU CaMOPETYJIHPYEMBIX OpraHU3alMi OI[EHIINKOB,
Y CTaXX OCYIIECTBJICHHS OIICHOYHOM ESITEIbHOCTH KOTOPOTO COCTABIISIET HE MEHEE TPEX JIeT.

3.5. Meroauka omnpeaencHUs CIPaBEJIMBONM CTOMMOCTH AKTHBOB (BEIWYHHBI 00S3aTEIHCTRB)

npeacraBJiCHA B HpI/IJ'IO)KCHI/II/I 2.
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4, Ilopsitok KOHBepTAMM CTOMMOCTEH, BBIPA’KEHHBIX B OJHOW BaJKOTEe, B JAPYIrylo
BAJIIOTY.

CTOMMOCTh aKTHUBOB W BEJIWYMHA O0053aTEIIbCTB, BBIPAKCHHAs B WHOCTPAHHON BalioOTe
MPUHUMAETCS B pacueT CTOMMOCTH UYHUCTBIX aKTHBOB B pyoOnsx mo kypcy LlenTpanbHoro Ganka
Poccuiickoit denepanyu Ha JaTy ONPEEICHHUS X CIIPABEIJIMBON CTOMMOCTH.

B cnyuae ecnu LlentpansubiM GankoM Poccuiickoit denepanyuy He YCTaHOBJIEH IMPSIMOM
KypC BaIIOTBI, B KOTOpPOW BBIp@KEHA CTOMMOCTh AaKTHBOB (0053aTeNbCTB), K pyOIso, TO
HCITOJIB3YETCS KPOCC-KYpC TaKOW BAJIFOTHI, OMpeIeTICHHON uepe3 amepukanckuid gosap (USD).

3anucu Mo onepanusM, IPOU3BeIEHHBIM B HHOCTPAHHOW BaJIlOTE, MPOU3BOAUTCS B PYOIIsX,
IIyTEM IIepecdyeTa HHOCTPaHHOU BaltoThl 10 Kypey LlenTpansHoro banka Poccuu, aeictByroniemy

Ha JaTy COBCPUICHUSA OIICpallMU, a TAK)XKC HAa OTUCTHYIO AaTy.

S. Ilepeyennb aKTHBOB, MOMJIEKAIMX OLICHKE OLICHIIMKOM, H NEPHOJAUYHOCTD NPOBEACHHA
TAKO# OLIEHKH.

5.1. Hacrosmue IIpaBuna onpenenenuss CHA ycTaHaBiIMBarOT IEpEUEHb aKTUBOB, CIIpaBeAIUBast
CTOMMOCTb KOTOPBIX BCETJa OIpPENEseTCs Ha OCHOBAaHMM OT4YeTa oueHIuka. llepedens
npencrasieH B [Ipunoxenun 3.

5.2. B ciydae ompeneneHusi CTOMMOCTH aKTHBA HA OCHOBAaHHH OTYETAa OIICHIIMKA OIIEHKA JIOJKHA

MPOU3BOAUTHECA HE PCIKEC OAHOT'O pa3a B ICCTH MCCAIICB.

6. ITopsinok pacyera BeITMUMHBI pe3epBa HA BBIIJIATY BO3HATPAK/ICHUS W UCIIOIb30BAHUS
TAKOr0 pe3epBa, a TaK:Ke MOPSJAOK Y4yeTa BO3HAIPakKIeHHIl U PacXoI0B, CBS3AHHBIX C
JI0BEPUTEJILHBIM yIipaBieHneM MoHaoM.

6.1. Pe3epB Ha BbIIUIATYy BO3HarpaxaeHus (opMupyercs OTAEIbHO B YacTH pe3epBa Ha
BBINJIATY BO3HArpakJeHMs YIPAaBIAIOLIEH KOMIIAaHUU U B YaCTU pe3epBa Ha BBIILIATY COBOKYITHOTO
BO3HArpaXJAeHUsl CHEUUATN3UPOBAHHOMY JIETIO3UTAPUIO, AYyJAUTOPCKOM OpraHu3aluv, W JIHIY,
OCYIIECTBIIIONIEMY BEICHHE peecTpa BIIaJeiblleB HHBECTHINOHHBIX maeB PoHma (namee — pe3eps
Ha BBIIUIATY MPOYUX BO3HATPAKACHU).

6.2. uble pe3epBbl He HOPMUPYIOTCA U HE BKIIOYal0TCs B cocTaB DoHpa.

6.3. Pe3epB Ha BBIIIJIATY BO3HATPAXKICHUI HAYUCIISIETCS] M OTPAXKAETCSI B COCTaBE 0053aTEIIECTB
@donza B TeUCHNE OTYETHOTO TO/1A C AATHl HaYaja KaJeHAapHOTO To/1a J10:

AAaTbl OKOHYAaHUA KaJICHAAPHOI'O I'oJ1a;



JaThl BO3HUKHOBEHHWS OCHOBaHWsS JUIA TpekpamieHus @DoHpa (BKIIOYUTEIBHO) B YacTH
pe3epBa Ha BHITUIATY BO3HATPAKICHUS YIPABISIONICH KOMIIAHHH,

HamOoJee MO3HEeH U3 ABYX JaT MPU MPEKPAIICHUH - JaThl OKOHYaHUS MpuemMa TpeOoBaHUM
KpeauTopoB PoHJIa WK AaThl OKOHYAHHS peali3alliy Bcero nMmyiecta DoHpa.

6.4. PesepB Ha BBILIATY BO3HAIPAXKICHHUM, ONPEACICHHBIA HCXOId U3  pa3Mepa
BOSH&Fp&)K[[eHI/ISI, HpeHyCMOTpeHHOFO HpaBI/IJIaMI/I CDOHIIa, B TCUCHUEC OTUCTHOI'O I'oOJlda HAYUCIISICTCA
HApacTalolUM HTOTOM U OTpakaeTcsi B cocraBe o0s3arenscTB @DOHIA Ha KaXIyl JaTy
onpexaenenuss CYA, npenycMmoTrpennyro [IpaBuiamu onpeeieHuss CTOMMOCTH YHUCTBIX aKTHBOB.
[Topsimok pacueTa BEJIMYMHBI Pe3epBa HA BBILJIATY BO3HATPAKIACHHUS IpelcTaBicH B [IpuiioxeHUH
Ne 7.

6.5. Pasmep cdopmMupoBaHHOTO pe3epBa HA BBIIUIATY BO3HATPAXKICHHS YMEHBIIACTCS Ha
CYMMBbI HAYHCJICHHOTO B TEYCHHME OTYETHOTO TI'0Jia BO3HATPAXKICHUS YIPABJISIONICH KOMITAHHH,
CHCIHUATM3UPOBAHHOMY JICTIO3UTAPUIO, AYJAUTOPCKOW OpPraHU3allMK, W JIMIlY, OCYIIECTBISIOIIEMY
BCIACHHC pGGCTpa BJIaACIIBIICB NHBCCTUIINOHHBIX I1AaCB q)OHI[a.

6.6. He mcnosnp30BaHHBI B TEYCHHWE OTYETHOTO T0JIa PE3epB Ha BBIILIATY BO3HATPAXKICHUS
MOJIJICKUT BOCCTAHOBJICHHUIO 110 OKOHYAHHUIO OTYETHOI'O T'0j[a, HO HE MO3JIHEee IEPBOro padovero JIHs
rojia, CJCIYIOIIEr0 3a OTYETHBIM, M TIPU3HACTCS B COCTaBE IMPOYUX JIOXOJOB. YKa3aHHOE
BOCCTAHOBJICHHE OTpakaeTcs npu mnepBoM ompenencann CUA B Tofy, CleAyromeM 3a OTYCTHBIM

ToaoM.

7. Ilopsaok yperyJMpoBaHMs PA3HOIVIACMHM MEXK1Yy YNPABJIAKOIIEH KOMIAHHEH H
CHEeHAJIU3UPOBAHHBIM AEMO3UTAPHEM IPH ONpeleIeHHH CTOMMOCTH YUCThIX AKTHBOB

B cmnywae oOnapyxenus pacxoxnaenuid npu  cBepke CnpaBku CYA  dDonna
Crnennanu3upoBaHHBIM  JENO3UTapuid M YIpaBJSIIOIIAs KOMIIAHMS — BBIACHAIOT — NPUYHUHY
PACXOXKIAEHUHN U COITIaCOBBIBAIOT BO3MOYKHOCTH UX YCTPAHCHHUS.

B cnyuae ecnm pacxoxaeHHs HE ObUIM yCTpaHEHbl O MCTEUEHHUS MPENENbHOIO CpoKa
MPEIOCTAaBIEHUSI OTYETHOCTH, (akT oOHapykeHHs pacxoxiaeHud ¢ukcupyercs B [Iporokosne
pacxoxaeHuit pesynbTatoB cBepku CYA. ITlpu stom Chnenuann3upoBaHHBIN AENO3UTapUil HE
3aBepseT CrnpaBky CHA donpa. dakT nociaenyroniero ycTpaHeHUs pacXoKIEHUI MOATBEP)KIAETCS
nmyteM 3aBepeHus cnpaBku CYHA Crennaan3upoBaHHBIM JIETIO3UTAPUEM.

[Topsinok nepecuera CHA.

B caywasx BeisgBneHus omumOku B pacuere CYHA M pacueTHOH CTOMMOCTH OJIHOTO

WMHBCCTUIIMOHHOI'O I1asd, HpI/IBO,Z[}IIJ_Ieﬁ K OTKJIOHEHHMIO HCIIOJIb30BaHHOU B pacyeTe CTOUMOCTHU aKTUBA
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(o6s3aTenbcTBa) B pasmepe 0,1% u Oonee xoppexktHoi CYA, w/mnu otkinonenne CYA Ha 3TOT
MoMmeHT pacueta cocrasisger 0,1% u Oonee xoppektHor CYHA, a Tak ke B CIaydasX BBISABICHHS
dakTa HECBOCBPEMEHHOTO NPHU3HAHMS/TPEKPAIICHUS TPU3HAHUS akTuBa (00s3aTeNbCTBA) BHE
3aBHCHUMOCTH OT CTOMMOCTH Takoro aktuba (00s3aTenbcTBa), Crenuanu3upoBaHHBIN JIeMO3UTapuid
u  YopaBindwmomas KoMmaHus —npousBondar nepecuer CUA  wu pacyeTHOM CTOMMOCTHU
MHBECTULIMOHHOTO nas. Mcnpasnenus B yuet [IM® mst ocymectsinenus nepecuera CHA BHocATCA
JlaTaMu, B KOTOPBIX OBUIM JOIMYIIEHB! OTKJIIOHEHHUS CIIPABENIMBOM CTOMMOCTH M CTOUMOCTH YHCTBIX
aktuBoB [IM®. Vmpansionias KOMIAHUS OCYIIECTBISET BO3MEleHHE yiiepba BiagenbliaMm
MHBECTUIIMOHHBIX NaeB B cooTBercTBUM C [IpaBunamu /Y [IM® u HOpMAaTHBHBIMH NPABOBBIMU
aktamu Poccuiickoii @enepani B Cpok He Oosee 7 KaleHIApHBIX JHEH C J1aThl 3aBEpLICHUS
nepecyera Bcex 3HaueHUM CYA, B KOTOPBIX ObUIM BBISBIEHBI OTKJIOHEHMS, U OTPAXKEHUSI CyMMBbI
3aJI0JDKEHHOCTH YTpaBJisitolield komnanuu B yuete [ 1A ®.

Ecnu  BBIIBIEHHOE OTKJIOHEHHE UCIOJIB30BAaHHOM B pacyeTe CTOMMOCTH  aKTHUBa
(o0s3aTenbcTBa) cocraBisier meHee yeM 0,1% xoppextHoit CHA u ortkionenune CYA Ha 3TOT
MOMEHT pacuera coctasiisieT MeHee 0,1% koppektHoit CHA, u npu 3TOM yKa3aHHOE OTKJIIOHEHHE He
MIPUBEJIO K MOCJIEAYIOIUM OTKJIOHEHUSM B YaCTH HCIIOJIb30BAHHON B pacueTe CTOMMOCTH aKTHBa
(o0s3aTenbctBa) 1 CYA, cocrasistommm 0,1% unu 6onee koppektHoit CHA, to Ympapmustomas
koMranus 1 Creruann3upoBaHHBIN Jeno3utapuii He mnpousBoaar nepecuer CUA u pacyeTHoi
CTOMMOCTH OJIHOTO HWHBECTUIIMOHHOTO Tmas. B 3Trom cinywae VYmnpapnsiomas KOMIIaHUS H
Criennanu3upoBaHHbIN Jeno3uTapuil BHOCAT HeoOXoauMeble ucnpasieHus B yuetr [TM® B tekymei
nate (Jate BBISIBICHUS OTKIOHEHHUS).

VYpasinsromas komnanus 1 Crnenuann3upoBaHHbIN 1€TI03UTapUid 00s13aHbI IPUHSATH MEPbI AJIs
IPEIOTBPALICHHS] TOBTOPEHUS BbISIBICHHBIX OTKIOHEHU.

8. Tlopsiaok ompenejieHHs CTOMMOCTH HMYLIECTBA, EPEIAHHOI0 B OIIATY HHBECTHIIMOHHBIX
naes

B OIJ1IaTy AOMOJHHUTECIbHBIX HHBCCTUIIMOHHBIX ITACB MEPCAAIOTCA TOJIBKO ACHCKHBIC CPCACTBA.



Hpuiioxenune
(mpexpamenust

1. Kpurepun
NPU3HAHUS)

NPU3HAHUSA
AKTHBOB U

o0s3aTeanLcTB DoHIA

AKTHB/O053aTEJILCTBO

Kpurepun npusHanus

Kpurepun npekpameHust
NPU3HAHNUS

JleHexxHbIe CpencTBa Ha
cyerax M BO BKJIAJax, B

TOM YHCIIC Ha,
BaJIFOTHBIX cyerax,
OTKPBITHIX Ha
VYnpanstouyro
KOMITaHUIO JIR'A
donnom

o Jata  3a4MCICHHUS  JICHEKHBIX
CpeACTB Ha COOTBETCTBYIOLIUI
OaHKOBCKUH cyer (TpaH3UTHBIH,

pacyeTHBIM, JENO3UTHBINA, TPaH3UTHBIN
BAJIIOTHBII) HAa OCHOBAaHMM BBIIUCKU C
YKa3aHHOT'O CU€Ta,;

o nara HEPEYCTYIKH paBa
TpeOOBaHUS O BBIIJIATE BKJIAAA H
HA4YUCJICHHBIX IIPOLIEHTOB HA OCHOBAaHHUH
JI0TOBOpA.

* Jara UCIOJHEHMS KpEOUTHOU
opraHusanuei o00s3aTeNbCTB 110
BO3BpaTy  BKJaJa/lepeducieHus
JNEHEXKHBIX CpPEICTB CO cyeTa
(cicaHue ¢ JAEMO3UTHOTO cueTa
CYMMBI BKJIa/1a);

. JlaTa TIEpPEyCTYNKH TpaBa
TpeOOBaHUSI O BBIILJIATE BKJIAJNa U
HAaYUCJIICHHBIX  NPOLEHTOB  Ha
OCHOBaHUU JIOTOBOPA;
* nata pemenus banka Poccun 00
OT3bIBE JIMIICH3WN OaHKa WM JaTa
PacKphITHS B JIOCTYIIHOM
HCTOYHUKE UHPOpPMALIUU 0
MPUMEHEHUU K 0aHKy MpOIeaypbl
OaHKPOTCTBA (JICHEKHBIE CPEJICTBA
MEePexXo/IAT B CTaTyC JAEOUTOPCKOMN
3aJI0J>KEHHOCTH )

* qara JHUKBUJAlMK  OaHKa
COIJIACHO uHpOpManuy,
packppiToii B O(QUIIMATBHOM
JIOCTYITHOM UCTOYHHKE;

. JlaTa BHECEHMs 3alHCH B
ETPIOJI o nukBupamuu 6aHka

Llennsie Oymaru™

Jlata mepexofa mpaBa COOCTBEHHOCTH
Ha IIeHHble OyMaru - gata 3a4uciICHUS
IEeHHOM Oymarm Ha cyeT Jero,
OTKPBITBIA  YTIPABISAIOIIEH KOMITAHUEH
Y. ®onnom B Crnenuaan3upoBaHHOM
JIeNo3UTapuH, MOJITBEP K ICHHAs
COOTBETCTBYIOIIEH BBIIUCKON MO CYETY
JIeTo

[ara rnepexona
COOCTBEHHOCTHU Ha
Oymaru:

* Jara CIMCaHUs LIEHHOM Oymaru
CO cuera Jeno, OTKPBITOTO
Vopasnsromed kommnanuen J[.Y.
®onpoM B Crnenuaau3upoBaHHOM
JENO3UTApUH,  TIOJITBEPKIACHHAS
COOTBETCTBYIOLIEH BBIIIMCKOW IO
cUeTy JIeTo;
* Jara MOJy4eHUs MHPOPMAIUHU O
JUKBUJAIMN SMUTEHTA (BHECCHUS
3anucu B EI'PFOJI o nukBupanmm).

npaB
LIEHHbIE




Jara mepemaun  HEABHKHUMOTO
HMMYIIECTBA HOBOMY
paBoo0IaAaTEIIO — HauOoJee
paHHss U3 Aat:
- JaTa npuema-nepeaaum,
MOJATBEPKJICHHAs AKTOM IMpUEMa
nepeaayu;
- Jara roCyJapCTBEHHOMN
perucTpauMy  mnepexoja  mpasa
COOCTBEHHOCTH Ha HEIBHKHMOE
Jara BKJIIOUCHHS HEJIBUKUMOTO | UMYIIECTBO HOBOMY
umymiectBa B [IN® — nanbonee paHHss | mpaBoobIaaaTeio,
W3 JIaT: MOATBEPKJICHHAS  BBIMUCKOW U3
aaTa npuema-nepenauu, | EIPH.
MOJTBEPKICHHAS aKTOM npuema
rnepesayu; Jara  BcTymieHHss B CHILY
JlaTa TOCYJApCTBEHHOW PErucTpally | COOTBETCTBYIOIIETO penieHust
Hensmxumoe rnepexoja HEIBUKMMOIO HMYIIECTBA B | CyZa.
HMMYIIECTBO o011yro JI0JIEBYIO coOcTBeHHOCTH | JlaTta MpeKpaieHus rnpaBa
BJIQAC/IBIIEB  HHBCCTUI[MOHHBIX IAeB | COOCTBEHHOCTH B  CBS3H  C
[IN®, noaTBepKA€HHAsT BBINUCKON U3 | TOCYTapCTBEHHON  perucTpanuei
EI'PH. JIMKBUJIALIUHU HEABMXXHUMOTI'O
MMYIIIECTBA, MOJTBEPKICHHAS
Jara BCTYIUICHUS B CUJly | TOKYMEHTOM, BBIJIJAHHBIM
COOTBETCTBYIOIIETO PELICHUS Cyaa PETUCTPUPYIOIIUM  OpPraHoM ¢
OTMETKOM O PErucTpallMOHHOM
JICUCTBUH.
I[Ipu npekpamennn QoHga -
TOJIBKO JlaTa TOCYJapCTBEHHOMU
perucTpauuy  mnepexoja  mpasa
COOCTBEHHOCTH Ha HEJIBIKHMOE
HUMYILIECTBO HOBOMY
npaBoobIaAaTeNIo,
MOJTBEP)KJICHHAs  BBIMUCKON W3
EI'PH
Jara BO3BparTa MMYIIIeCTBa
apeHJ0JaTeN0 0 aKTy MNpHeMa-
nepenaun (B clydae €CiIM aKT
Jata nepenaun o0beKTa HEIBUKUMOCTHU
B APEH]Y IO aKTy NMpHUeMa-nepeayu; TpUEMa-TIepeatu  MpeAycMOTpeH
[IpaBa  apennpl  Ha JIOTOBOPOM)
HEJIBMIKIMOE Jata ycrynku npasa apeibl obbexra Hara nepenaun doHmom mpaB u
HEJIBUKMMOT'O0 UMYIIIECTBA.
HAMYILECTBO 00513aTeNbCTB 1o JIOrOBOPY
Jata BcTymueHus B CHIy JOTOBOpaA
(moy4yeHHbIE) TPETHEMY JINILY

apeHIpl (eclM aKT IpueMa-rnepeaayu
JIOTOBOPOM He MPEeTYyCMOTPEH)

Jlata mpodero mnpekpaiieHus Mnpas
U 00s3aTenbCcTB 1O JOrOBOPY B
COOTBETCTBUU c
3aKOHOJATEIbCTBOM
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NmymiecTBeHHbBIE ITpaBa
U3 IOTOBOPOB y4acTHs B
JI0JIEBOM CTPOUTENIBCTBE

Jara moamucaHusi 10roBopa, €CJIM HHOE
HE YCTaHOBJICHO B JOTOBOpPE Yy4acTus B
JI0JIEBOM CTPOUTEIHCTBE 00BeKTa
HenBrxkuUMoOro umymecrtsa [INM®, kak
Y4aCTHHKA JIOJIEBOTO CTPOUTEIIHCTBA;

Jara perucTpanuu YCTYIIKH
UMYIIECTBEHHbIX IIpaB M3 J0OroBOpa
y4acTusi B JOJICBOM CTPOUTEILCTBE

00BEKTOB HEABHXKUMOI'O UMYILIECTBA

Hara roCyIapCTBEHHOU
perucTpanuu nepexoja
HEJBM)KMMOIO  HMYIIECTBa B
O0IIyI0 JI0JIEBYIO COOCTBEHHOCTH
BJIa/IEJIbIIEB MHBECTUIIMOHHBIX
maes [IM®D, mnoarBepxkaeHHas
Beinuckoit u3 EI'PH;

Jara  perucrpauuu  YCTYIKH
UMYIIECTBEHHBIX paB u3
JIOTOBOpa y4acTUs B JI0JIEBOM
CTPOUTENIbCTBE 00BEKTOB
HEJIBUJKUMOTO HMMYIIIECTBa

TPeThEMY JIULLY;
Jlata mpouero mnpekpaiieHus Mnpas
U 0053aTeNbCTB IO JIOTOBOPY B

Kymonsri,
HOMMHAJIA
YaCTUYHOEC)

IIOralmICHueC
(moxHOE/

COOTBCTCTBHUHU C

3aKOHOJATEIbCTBOM WIH

JIOTOBOPOM.

Jlata ucroNHEHUs 00s3aTelnbCTB

OMUTCHTOM, MMOATBCPIKACHHAA
Jiis neOuTopcKoi 3af0JKEHHOCTH 10 | OAHKOBCKOM — BBINMUCKOM — MJIM
IPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO | OTYETOM Opoxepa;

JIOJITOBBIM IIEHHBIM Oymaram siBIsieTCs:

- JaTta TpU3HAHUS JOJITOBOM LIEHHOM
Oymaru;

- Jara MOralleHusi COOTBETCTBYIOIIETO
KYIOHa, TPeIyCMOTPEHHAas YCIOBUSIMHU
BBIITYCKa LIEHHOW Oymaru.

Jns neOuTopcKor 3aJ0KEHHOCTH 110
BbIILJIaTE 4acTu HOMMHAJILHOM
CTOUMOCTH  (TIOJIHOM  HOMUHAIBHOU
CTOMMOCTH) OOJIUTALIUNU SIBIISIETCSL:

- JaTa MOTalleHHWs COOTBETCTBYIOUIEH
YacTH HOMMHAJIbHOM CTOUMOCTH
(MOMHOW  HOMHUHAIBHOW CTOMMOCTH),
MPEyCMOTPEHHAs YCIOBUSIMM BBIITYyCKa
LIEHHOH OyMaru.

Jara monmyuyenuss undopmanuu o
JUKBUAAIIMU SMUTEHTA (BHECCHUS
3anucu B EI'PYOJI o nukBupanmm);
Hara JKCIIEPTHOIO
(MOTHBHUPOBAHHOTO) CYXICHHS
Vopasnsitomeidr  komnaHuu 00
OTCYTCTBUHU 000CHOBaHHBIX
0KUJaHUN OTHOCHTEIBHO
NOJIYYEeHUS MPEeAyCMOTPEHHBIX
JIOTOBOPOM JICHEXKHBIX MOTOKOB, B
ciydae, eciu neduTopckas
3a/I0JDKEHHOCTh, MOXKET  OBITh
NpU3HAHA  MPEKpPalEHHON B
COOTBETCTBHU C 00IUMH
MOJIOKEHUSIMH, YKa3aHHBIMU B
I'maBe 26 I'paxxmanckoro koaekca
Poccuiickoii denepanuu.

Hoxon o
JENO3UTApHBIM
pacnuckam, J0X0A 1O
nasMm poccunckux IHNO
n AVI® u MHOCTpaHHBIX
MHBECTULIMOHHBIX

dhouI0B

Jlost JI0X0/la 10  JIETIO3UTapHBIM
pacmucKaMm B OTHOILICHUU:

a) JIENO3UTAPHBIX PACITUCOK POCCUUCKHUX
SMUTEHTOB SIBJISIETCA JaTa, HA KOTOPYIO
ONPEAENAIOTCS JIUIa, UMEIOIIME MPaBo
Ha MOJTy4YEHHE JUBHUJICHIIOB,
packpsiBaeMasi  Ha caiWte HKO AO
HP/l, unu Ha oOQUIMATBHBIX caiTax
SMUTEHTOB  IIEHHBIX  Oymar, WIn
yKa3aHHas B MOJTYy4YECHHBIX
YOPaBIAIOMIEA  KOMIAHHEH  KOMUSIX
MIPOTOKOJIOB MJIM OTYETOB 00 WTOrax

Jlatra wcnomHEHUsS 00s3aTebCTB
SMHUTEHTOM, MOATBEPKICHHON
0aHKOBCKOM BBIMTMCKOM c
pacyeTHOro cuyera yHpaBisiollen
kommanun JI.V. donga 581078
0TYEeTOM OpoKepa;

Jlata  JIWKBUOAMM ~ OMHUTCHTA,
cornacHo Bbimucke u3 EI'PIOJI
(v BBIITACKHU u3
COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOTO opraHa
WHOCTPAHHOT'O TOCYIapCTBA);
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rOJIOCOBAaHUS Ha OOIMMX COOpaHHsIX
AKIIMOHEPOB, HA KOTOPBIX OBLJIO MIPHHSITO
pellieHre O BhIILIaTe,;

0) JIeTIO3UTAPHBIX pacrucok
MHOCTPAHHBIX SMUTEHTOB SBIISETCS

- Jara, Ha KOTOPYIO OINPEIEIAIOTCS
JUIa, UMEIOIIME MpaBO Ha MOJyuyeHUE
JTUBUIICHIOB (mata bukcaryn),
packpsiBaeMas Ha caiite HKO AO HP/I,

Wi  Ha  opUUIMANBHBIX  caiftax
SMHUTEHTOB WM  HMH(OPMAIMOHHBIX
arcHTCTB,;

- JaTa, ¢ KOTOPO MHOCTPAaHHbIC LICHHbIE
Oymaru HauyMHAIOT TOproBarbcsi 0€3

yuyera  OOBSBIEHHBIX  JMBHJIEH/IOB
(DVD_EX_DT) Ha OCHOBaHUU
CBEICHUU u3 JOCTYIIHBIX
MH(OPMALIMOHHBIX CUCTEM,

- Jara, YyKa3aHHas B IOJIYYEHHBIX
YOPABISIIOIEH  KOMIIAHUEH  KONMAX

MPOTOKOJIOB MJIK OTYETOB 00 HTOrax
rojoCOBaHUS Ha OOmMMX CcoOpaHMsIX
aKIIMOHEPOB 5SMHUTEHTa, Ha KOTOPBIX
ObLIO IPUHATO PELIEHHE O BBIILIATE;

B) maeB poccuiickux [IM® wu mnaes
(axuuit) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB SBISETCS:

- gata TyOJUKAMK COOOIICHUS O
BBIIJIATE JI0XO0/a M0 WHBECTUIIMOHHBIM

nasM [MM® wu npasm  (akuusm)
MHOCTPaHHBIX WHBECTUIIMOHHBIX
doHIOB Ha caiiTe  ympaBistOLIeH

Komnanuu coorsercrByrouero [, na
caiiTe MHOCTPAHHOTO WHBECTULIMOHHOTO
donna, nnu Ha caiitre HKO AO HPJI;

- JOKYMEHTAJIbHO MOATBEPKACHHAS /1aTa
MPEIOCTAaBICHUSI COOOIIEHUS O BBIMJIATE

JI0X0/Ia  YNPAaBISIIOIEH  KOMITAaHUEH
COOTBETCTBYIOIIETO [MN® (B
OTHOIIIEHUU dbonmOB VIS

KBJTM(DUIIPOBAHHBIX HHBECTOPOB);
- 7aTa, ¢ KOTOPOW MHOCTPAHHBIE LIECHHBIE
Oymaru Ha4YMHAIOT TOProBaThCs 0e3

y4eTa OOBSBICHHBIX
nuBuaeHaos/noxonos  (DVD_EX _DT)
Ha OCHOBAaHUH JAHHBIX W3 JOCTYITHBIX
UH(POPMAIIMOHHBIX CHCTEM. B

orcyrctBHe cenennii o DVD EX DT -
JlaTa, Ha KOTOPYIO ONPENENAI0TCS JIMLA,
UMEIOIIME  IPaBO  HAa  IOJy4EHHUE
JMBHJICHJOB/JIOX0IOB, pacKphITas Ha

Hara AKCIEPTHOTO
(MOTHMBHPOBAHHOTO) CY)KIEHUs
VYopasnsomeid  kommaHuu 00
OTCYTCTBHH 000CHOBaHHBIX
OKU/IaHU M OTHOCHUTEIIBHO
MIOJIy4EHUs MPEIyCMOTPEHHBIX
JIOTOBOPOM JIEHEKHBIX MOTOKOB, B
ciyuae, eciu neduTopckas
3aJJ0JDKEHHOCTb, MOXXET  OBITh
IIpU3HAHA  IIPEKPALLEHHON B
COOTBETCTBUU c o0ImuMu
MOJIOKCHUSIMU,  YKa3aHHBIMUA B

I'maBe 26 I'paxkmaHCKOro Kojekca
Poccuiickoit denepanuu.
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caire HKO AO HP/] 20105
WH(OPMAIIMOHHBIX areHTCTB, JINOO naTta
pacKpbITUSl yKa3zaHHOM HH(popmauuu,
eciIi OHa ObLIa PacKphITa MOCTPAKTYM.
[Tpu otcyTcTBUM MH(OPMALIUK U3 BBILIE
YKa3aHHBIX HMCTOYHHUKOB (B TOM YHCIIE
pa3Mepa MNPUYMUTAIOIIMXCS BBIIIAT) -
JaTa 3a4MCIICHUS JEHEKHBIX CPEJICTB Ha
pacyeTHbIN cyeT yIpaBJsonen
kommanuu J1.Y. @onna (B TOM yucie Ha
cyet Opokepa DoHpa).

Jleburopckast /
KPEIUTOPCKAst

3aJI0JKEHHOCTD o
cllenKkaM C BaJIlOTOH,
3aKJII0YEHHBIM Ha

ycnoBusix T+

JU1d 3a10JIKEHHOCTH 110 TTOCTaBKe
/ TOJIY4YEHUIO BalIOThl - Jara
repexojia mpaB COOCTBEHHOCTH Ha
BAJIIOTY Ha OCHOBAHUHU BBIIUCKU
co cyera OTKPBITOI'O Ha
yhnpasisgrouyro kommnanuro JI.Y.
[MN®/6pokepcKoro oT4yeTa;

JUis 3a0JDKEHHOCTH IO OIuIaTe
KYIUIGHHOUW / TIPOJJaHHOW BaTFOTHI
— Jarta OIUlaThl Ha OCHOBaHUM
BBIIMCKU CO CYETa OTKPBITOIO Ha

Jara 3axiroueHuss J10roBopa 0 | yIpaBisromyo Komnanutoo JI.VY.
MOKYIIKE/TIPO/IaXKe BATIOTHI. [T ®/6pokepckoro or4yera
Jeburopckas /| Hata 3aKroueHus | i 3a0KEHHOCTH 10 TTOCTaBKe
KpeIUTOpCKas JIOTOBOpa 1o npuoOpeTeHuto | / TOIYYeHUIO LEeHHBIX Oymar -
3aJ10JKEHHOCTh 1o | (peanu3anuun) LEHHBIX Oymar. JaTa nepexozna IIpaB
CHACJIIKaM C LEHHBIMU COOCTBEHHOCTHU Ha LIEHHbIE
Oymaramu, Oymaru MOATBEPKICHHAsS
3aKJIFOYEHHBIM Ha BBIIIMCKOM 110 CUeTy Jeno;
ycnoBusix T+ JUid 3al0JDKEHHOCTH IO  OIulaTe
KYIUIEHHBIX / TPOJIaHHBIX LIE€HHBIX
Oymar — Jara oOIUlaThl  Ha
OCHOBAaHMHU BBIIUCKM CO CueTa
OTKpPBITOTO  Ha  YIPAaBISAIOLLYIO
KOMITAaHUTO JY.
[T ®/Opokepckoro oryera
Jebutopckas B OTHOILIEHUHU nedutopckoit | s neGuTopckoit 3a10KEHHOCTH
3a/10J>KEHHOCTb, 3a/I0JDKEHHOCTH I10 HAJIOTaM KPUTEPHH | IO HaJoraM
BO3HHUKILIAS B | IpU3HaHUA onucaHbl B riiase «Hamorn» | — mara Bo3MelleHUs Hajora u3
pe3yJbrare [Tpunoxxenus Ne 2 nacrosuux [lpaBun. | O6romxkera;
COBEPILUEHUS CHCIOK C - HUHBIE JaThl, B  CIy4asdx,
umymiectsoM ITU®, mo | ns 1ebuTopckoil 3a10KEHHOCTH 110 onucaHHbIX B TmiaBe «Hamorm»

KOTOpbIM  HacTyluiia
HauOoyiee paHHsISA JaTa
pacueTos;

ABaHCBI, BBIJAaHHBIE 3a
cuet umymectsa [11D;
Jlebutopckas
3aJJ0JDKEHHOCTh
YIPABJIAIOLICH

yciryram, oka3zbiBaeMbiM DOHIOM (B T.H.
10 TIPEJJOCTABICHUIO aKTHUBOB B apeHy),
— (akT oKazaHus ycayr (B T.4. Iepeaavu
aKTHBAa B apEHY) U BOBMOXKHOCTb
OnpeaACIICHNUA BEJIMYHUHBI 00s13aTeNILCTB
KOHTpareHTa (B T.4. apeHaropa) mo
JIoTOBOpPY Ha AaTy onpenenenus CHA.
Ecnu BenuunHa 00s13aTE€IbCTB

[Tpunoxennss Ne 2 HacToAmmx
[IpaBun.

Jnst ocTanbHBIX BUJIOB AKTUBOB:

- JaTa WCIOJTHEHUs 00s3aTeIbCTB
nepen [TM®, cornacHo 10rOBOpPY;

- Jata  JUKBUAAIMU  JIUIA,
KOTOPBIM HE WCTIOJIHEHBI

00s13aTeNbCTBA 1O JIOTOBOPY C
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komnanuu nepen [IND;
Jebutopckas
3aJ10JKEHHOCTb,
BO3HUKIIIAS o
JI0OTOBOpam c
ayIUTOPCKOMN
OpraHu3aiuen,
OLICHIIIHKOM,
CHeIHaTM3UPOBAHHBIM
JIENO3UTaApUEM,
PETUCTPATOPOM,
yKa3aHHBIMHU B
npaswiax Y [TND;
Jebutopckas
3aJI0JKEHHOCTh 1o
HaJIoram, coopam,
MOILJIMHAM B OFOJIKETHI
BCEX YPOBHEW;

Jlebutopckas
3aJJ0JDKEHHOCTh 1o
BO3MEILCHUIO  CYMMBI

HaAJIOTOB u3 Oromkera
PO;

KOHTpareHTa nepeg ®oHaoM 1o
JIOTOBOPY HE MOKET OBITh HAJICHKHO
OIpeieseHa Ha TaKylo JaTy, TO
MPUMEHSIOTCS. METO/Ibl alllTPOKCUMAIIUH,
onucanusie B [Tpunoxxenuun Ne 2. Jo
MOJIMMCAHUS aKTa 00 OKa3aHHBIX
doHgoM ycnmyrax 1eduTopcKas
3aJI0JKEHHOCTh 110 TAKUM yClIyraM
npusHaercs 6e3 HJIC.

Jnst neObuTopcKoit 3a10JKEHHOCTH
yrnpasistonieid komnanuu nepea [TN® —
YCTaHOBJICHHBIN (haKT MPEBHIIICHUS
JIOITyCTUMOM BEJTMYUHBI
BO3HArpakKACHUHN H/UIIH PacX0/I0B,
CyMMa IPEBBIILIEHUS] KOTOPBIX
MO/JICXKUT BO3BPATY YIPABIISIOIIEH
KOMIIAaHUEH, UM YCTAaHOBIEHHBIN (haKT
W3JIMIITHE BHITJIAY€HHOTO
BO3HArpakJeHUs yIpaBJsolen
KOMITAaHUH, CyMMa KOTOPOTO MOJICKUT
Bo3Bpaty B [IM®, unu cymma yObITKa,
KOTOpasi yIpasJstolias KOMIaHus
JOJKHA Bo3MecTUTh B [IN®D B

®doHmoM (COTTaCHO BBITIUCKE W3

EI'PIOJI);

- nara 9KCIEPTHOTO
(MOTHMBHPOBAHHOTO) CY)KIEHUs
Vopasnsomeid  komMmaHud 00
OTCYTCTBUH 000CHOBAHHBIX
OKU/IaHU OTHOCHUTEIILHO
MIOJIy4EHUs IIPEyCMOTPEHHBIX
JIOTOBOPOM JIEHEKHBIX IIOTOKOB, B
ciyuae, eciu neOuTopckas
33JJ0JDKEHHOCTb, MOXET  OBITh
IIpU3HAHA  IIPEKPALLEHHON B
COOTBETCTBUU c o0ImuMu
MOJIOKEHUSIMM,  YKa3aHHBIMH B

I'maBe 26 I'paxkmaHCKOro Kojekca
Poccuiickoit @enepanuu.

Jebutopckas pe3yJsbTaTe IOMYUIEHHOIO HapyIIeHUs
3aJ10JKEHHOCTh 1o | TpeboBaHUIl 3aKOHOIATENILCTBA.
apeHze; Jl1st ocTanbHBIX BUJOB aKTHBOB - 1aTa
IIpouass  nmeburopckas | mpeKpalleHus IPU3HAHUS AKTUBOB
3a/10JDKEHHOCTD (1eHeXHBIX CPE/ICTB) IIPU IIEepeiadye ux
JIMILY, B OTHOILIEHUU KOTOPOTO
BO3HHMKAET JOUTOPCKAs
33JJ0JKEHHOCTD.
Jlata uCHONHEHUs 00s3aTelbCTB
KOHTPAareHTOM, IOATBEP KICHHAs
0GaHKOBCKOM BBIITUCKOU 158105
OTYETOM Opokepa.
Jara momy4yeHuss HH(OpMaIUu o
JVKBU AT KOHTpareHTa
Hara  BeluaTel, npeaycMmoTpeHHas | (BHeceHus 3anucu B EIPIOJI o
Jlebutopexas YCIIOBUSIMU JI0TOBODA. JVKBUJIAIN);
ATOIKEHHOCTS o Ecmn YCUOBAAMHM  JI0roBopa Hara AKCIIEPTHOTO
MPEelyCMOTPEH BPEMEHHOHM mepuoa s | (MOTUBUPOBAHHOIO) CYXICHUS
BBITIIaTE MPOLIEHTOB IO .
eTO3HTAM BBIMJIATHl TMPOILEHTOB, TO AECOMTOpCKas | YOpapistomeid  KOMOaHUM 00
3aJI0JKEHHOCTh TMPHU3HAETCSI B MEPBYIO | OTCYTCTBUU 000CHOBAaHHBIX
JlaTy nepuoaa OKUJaHUM OTHOCHUTEIIBHO
MOJIy4EHHUs MPEeyCMOTPEHHBIX
JIOTOBOPOM JIEHEXHBIX IIOTOKOB, B
ciyyJae, ecim nedouTopcKas
3aJJOJDKEHHOCTb,  MOXXET  OBITh
IIpU3HAHA  TPEKPALIEHHON B
COOTBETCTBUU c o0IIKMMHU
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MOJIOKCHUSIMH,  YKa3aHHbIMU B
I'maBe 26 I'paxpmaHckoro kojekca
Poccuiickoit @enepanuu.

Jlebutopckas

3aJJ0JDKEHHOCTh 1o
MPOICHTaM o
COTJIAIICHUIO 0

HECHIKAEMOM OCTATKeE
Ha pacyeTHOM CYeTe B
OaHke

[ata, B KOTOpyIH0O CyMMa IIPOLICHTOB
(monHast WM 4YacTH4HAas) K IMOJYYECHUIO
MOET OBITh JJOCTOBEPHO ONpeeieHa U
Opyd 3TOM  JOrOBOpP/COTNIALICHHE O
HAYHMCIICHUU IPOLIEHTOB Ha
HECHI)KAEMbIM OCTAaTOK II0 CUETy He
COJICP)KUT  YCIOBUHM, TMpPU  KOTOPBIX
UTOrOBasi CymMMa IIPOLIEHTOB K BBIIIATE
OaHKOM OKa)KeTCsl HM)KE€ pPacCUUTaHHOM
CYMMBI,

Jlata oxOHYaHUs IEepUOAA HAYMCIICHUS
IPOLIEHTHOTO JI0XOJla - B Cilydae, €ciu
JIOTOBOP/COTJIAIIEHHE MO HPOLEHTHOMY
JIOXOJly Ha OCTAaTOK IO CYETY COJIEPKUT
yCIIOBUS, KOTOpBIE HE IO3BOJISIIOT MpU
KaX/IOM ONpEIENCHUHU CIPaBEJIMBOM
CTOMMOCTH  JJOCTOBEPHO  pPacCuUTaTh
CyMMy  HIpPOLEHTHOr0  J0XoJa K
HOJTYYEHHIO WIIH JIOTOBOP/COTJIAILICHUE O

HAaYUCJICHUHU MIPOLICHTOB Ha
HECHW)KAaEMbIi  OCTaTOK IO  CYETY
MpeayCMaTpUBAET yCIJIOBUS, npu

KOTOPBIX UTOroBas CymMma IIPOLCHTOB K
MOJIYIYCHHUIO MOKCT U3MCHUTHCS.

Jlata  HWCHOJHEHUS  KPEOUTHOMU
OpraHm3aiyeil 00s3aTeNbCTB 110
BBITLIATE MIPOIICHTOB o
HECHU)XKaeMOMY OCTaTKY,
MOATBEPIKICHHAS 0aHKOBCKOM
BBITTHCKOM.

Jara nukBumanuu 0aHKa COTIACHO
uHopMaIuu,  PacKpBITON B
ounmansHOM JOCTYITHOM
HMCTOYHHKE;

Jlara BHecenus 3anucu B ETPHOJI
0 JIMKBUJAIIMY OaHKa;

[ara 3KCIEPTHOTO
(MOTHBHUPOBAHHOTO) CYXKICHHS
VYopapndmoomed  komMnaHuu 00
OTCYTCTBHUH 000CHOBaHHBIX
0KUJAHUN OTHOCHTEJIBHO
MOJTyYeHUS MIPEe1yCMOTPEHHBIX
JIOTOBOPOM JICHEKHBIX TTOTOKOB, B
ciydae, eciu neburopckas
3a0/DKEHHOCTb, MOXET  OBITh
npu3HaHa  OpPeKpaleHHOW B
COOTBETCTBUU c o0mMMH
MOJIO)KEHUSIMU,  YKa3aHHBIMH B

I'maBe 26 ['paxnmanckoro kojekca
Poccuiickoii enepanuu.

JleHe)kHBIE  CPE/CTBA,
HaXOJsIIHecs y
po¢eCCUOHATHHBIX
Y4aCTHUKOB pBIHKA
IIEHHBIX Oymar (manee —
Opoxep)

JlaTta 3a4uCieHUs JECHEXKHBIX CPEICTB
Ha CHelHalbHBI OpPOKEepCKUN cHeT Ha
OCHOBaHMHU OTYeTa Opokepa

Hatra  ucnonHeHus  OpokepoM
00513aTeNIbCTB 10 TEPEUUCIICHUIO
JICHEKHBIX CpeacTB c
CMELUAIBHOTO OpOKepCKOro
cuera,

Hara pemenust banka Poccun 00
OT3bIBE JIMIIEH3WU Yy Opokepa
(leHe)XKHBIE CpeicTBA MEPEXOAT B
cTaTyc  mpoder  aeOuTOpCcKOi
3aJI0JDKEHHOCTH );

Jlata  nuKBUAALNU Opoxepa
COT'JIACHO uHpopManuy,
packpeiToii B O(HUIIMAIBHOM
JOCTYITHOM HCTOYHHMKE (B TOM

yucite 3ammcn B EI'PIOJI o
JUKBUJAIUN Opokepa);

Hara JKCIEPTHOIO
(MOTHUBHUPOBAHHOTO) CYXKJEHUs
Vopasnsomeid  komMmaHuu 00
OTCYTCTBUHU 000CHOBAHHBIX
OXKHUJTaHUH OTHOCHUTEIBHO
MOJTyYEHUs MPEAYCMOTPEHHBIX
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JIOTOBOPOM JICHEXHBIX IIOTOKOB, B
ciydae, eciu neOuTopckas
33JJOJDKEHHOCTb,  MOXET  OBITh
IIpU3HaHa  IPEKPALECHHON B
COOTBETCTBUU c o0ImuMu
MOJIO)KEHUSIMM,  YKA3aHHBIMH B
I'maBe 26 I'paxkmaHCKOro Kojekca
Poccuiickoii enepanuu.

I[aTa nepexoaa IipaBa COOCTBEHHOCTHU

Kpenuropckas Ha AaKkTUB (JCHEXKHBIE CpEACTBA) K
Jlata uCHOJHEHHS 00s3aTEIbCTB
3aJI0JKEHHOCTh no | ®onay ot auIa, B OTHOLIEHUH KOTOPOTO
@DOHIOM T10 10TOBOPY
clIeKam BO3HUKAET KpeIuTopCKast
3aJI0JKEHHOCTh
Jlata ~ BHeceHHMs]  NPUXOJHOU
Jlara BKIIIOYEHHS JCHEXKHBIX CPEJICTB
Kpenurtopckas 3armcu 0 BbIJIaUe
(MHOTO MMYIIECTBA), IMEpEJaHHBIX B
3aJI0JKEHHOCTh 1o UHBECTHUIIMOHHBIX I1a€B B PEECTP
OIUIaTy WHBECTUI[MOHHBIX TIacB, B
BbIJIaU€ T1acB donpa COTJIACHO OTYeTy
umytiectBo Donnaa
perucrparopa

Kpenuropckas
3aJI0JDKEHHOCTH 110
BBIILJIATE JICHCIKHOM
KOMIICHCAIUH TIPH
IOTallICHUH
WHBECTHIIMOHHBIX ITacB

Jlata BHECCHUS paCXOJIHOM 3aITUCH O
NOTalIEHUH [TAaeB COTJIACHO OTYETY
perucrparopa

Jlata BBITUIATHI CyMMBI JIEHS)KHOU
KOMIIEHCAIIMH 3a IToralleHue
MHBECTUIIMOHHBIX ITaeB PoHaa
corjiacHo 0aHKOBCKOM BBIITMCKE

Kpenuropckas
3aJ10JKEHHOCTh 1o
BBIIUIATE  JOXOAa IO

WHBECTULIMOHHBIM MasM
(B cmydae, eciu Takou
J0X0J]  IPEeAyCMOTpPEH
MpaBUIAMHU
JIOBEPUTEIBHOTO
ynpasneHuss ®oxaom)

[Tocneauuii paboumii neHb nepuoja, 3a
KOTOPBII pacCUMTHIBAETCS J10XOJ, WU B
COOTBETCTBHUU C mpaBujIaMun
JIOBEPUTEIBHOTO ynpanieHus OoHaom

Jara  BwIIATBI  JI0XOJa MO
WHBECTHIIMOHHBIM T1asM  Donga
coriacHo OAHKOBCKOI BBIIUCKE.
Jara peuieHust JIM1IA,
OCYILIECTBJISIONIETO MPEKpPAIICHUE
[N, o0  DOIMHOM/JACTUYHOM
MpeKpaieHuu MPU3HAHUS
00513aTeNBCTB O BBIILIATE AOXOJa
B ClIy4ae OTCYTCTBHUSA (HEIOCTATKa)
neHexHbIX cpeacts B IIMD mns
OTUIaThl TaKUX O00s3aTeIbCTB IMPHU
npekpauenuu 1IN D

Kpenuropckas
3aJ10JDKEHHOCTh  TIEpEN
YIpaBJISAOIEN
KOMITaHHEH, BO3HUKIIIAS
B pe3yibTaTe
HMCIOJb30BaHUSI
YIPaBIISIOLIEH
KOMITaHUEH
COOCTBEHHBIX
JIEHE)KHBIX CPEICTB IS
BBIIJIATHI JNEHEXKHOU
KOMIICHCAITUH
BJAJICITbIIAM
MHBECTHUIIMOHHBIX I1acB
npu MOTallIEHU N

JlaTa mony4YeHHs IEHEXHBIX CPEACTB OT
VIOPaBISIOME  KOMIIAHUK  COTJIACHO
OaHKOBCKOI1 BBIITHCKE

Hara BO3BpAaTa CYMMBI
3aJ0JDKEHHOCTH yIpaBISIONIEH
KOMIIAaHHHM COIJIACHO OaHKOBCKOM
BBIITHCKE
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MHBECTUIMOHHBIX I1aCB

Jata  mepeducieHUs ~ CYMMBbI
K HaJIOTOB (00s3aTENIBHBIX
peATopeKai IlaTekei) ¢ pacyeTHOro cuera
SAI0JIEHHOCTD 1o Kputepun nmpusHanus onucanbl B riaBe | DoHga  corjlacHo  OaHKOBCKOM
yrare IéanorOB " «Hanoru» [Ipunoxxenus Ne 2 | BBIIIUCKE;
APYTHX  OBASATCILHDIX Hactosauux [IpaBun UHBIC JaThl, B ciIyJasix,
[IIATEHCH o 3 onucaHHeix B TiaBe «Hamorm»
HMyIiecTsa fooHa [Ipunoxenuss Ne 2 HacToAmmx
[IpaBuiL.
Kpenaurtopckas
3aJI0JDKEHHOCTh  IepeNl
YIPaBIISIOLIEH
KOMIIaHHUEH o
BO3MEIICHHUIO PAaCXO/0B,
ITIOHECEHHBIX €10 3a CBOM
C4eT, B T.4. CyMM
HaJIO0I0B, 00BEKTOM
KOTOPBIX SIBJIETCS
HMYILECTBO, Jlata  BBICTaBIEHMS  YIpPaBISIOLIECH Hlara BoSBpata CYMMB!
cocrapistoniee GoHA, U - 3aJI0JDKEHHOCTH  YIPAaBIISAIOIIEH
00s13aTeNbHBIX KOMITAHMCH — CHCTa ~ Ha — BOSMEICHHAC |\ napim cormacho 6anKoBCKoit
9 MMOHECEHHBIX PacXOI0B.
riaTexel, CBsI3aHHbIX C BBIMHCKE
JIOBEPUTEIILHBIM
yIpaBJIeHHEM
umyniectBoM (onmaa, a
TaKxe pacxo/os,
BO3MEIIIEHHE KOTOPBIX
MPEAYCMOTPEHO

denepanbHbBIM 3aKOHOM
"O0 WHBECTUIMOHHBIX

dbonmax".
Kpenuropckas
3aJI0JDKEHHOCTD 1o
BO3HArPaXICHHUIO
. Jlata MepPEeUNCICHUS CYMMBI
YIPaBIISIONIEH N
OMIAHI Ha xaxnyro gaty pacuera CHA donjga | BO3HArpaKJIeHUHW U PACXOJOB C
' pacueTHOro cuera donma
CHECTIMATU3UPOBAHHOTO o
corjlacHo 0aHKOBCKOM BBITTHCKE
Jeno3UTapust 5
CHEIIHATU3UPOBAHHOTO
perucrparopa
Kpenurtopckas Hara onpegenenus CYHA [IM®. Ecoum
3aI0/DKEHHOCTD o | 00s3aTenbCTBa MO JOTOBOPY HE MOTYT
MIPOYNM OBITh HAJICXKHO OIpeACIICHbl Ha TaKYHO
Jlata  mepedHcieHHs ~ CYMMBI
BO3HArPAXICHUSM, a | gatry, TO  TIPUMEHSIIOTCSI  METOJbI N
BOZHArPXKIACHUM W PacXoJoB C
TaKkkKe 00s3aTeIbCTBAM | AIMMIPOKCUMAIINH, TTPH BO3MOMXHOCTH WX
pacyeTHoro cyeTa donna
Mo  OmiaTte MpPOYUX | MPUMEHEHHS K JTaHHOMY BUTY .
coracHO OAaHKOBCKOM BBIIIHCKE
pacxoJioB, PacxoJoB;
OCYIIIECTBISIEMBIX 3a | JlatTa  BO3HHMKHOBEHHS  O00S3aHHOCTHU
cuetr umytiectBa DoHa | COrIaCHO yCIOBUSM JIOTOBOpA, €CIIH
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B COOTBETCTBUH C

€CTh OCHOBAHUs OJHO3HA4YHO IIOJararhb,

TpeOOBaHUSIMU YTO yCIyTH 1O JOroBOpY OyayT
JIEWCTBYIOLIETO OKa3aHkEI;
3aKOHO/IaTEIbCTBA Hata MOJTy4EeHUs JIOKYMEHTA,
MOJITBEP>KIAIOIIETO BBIMIOJIHEHUE PadboT
(okazaHus YCIIYT) donny mno
COOTBETCTBYIOIIIMM JOTOBOpPAM WJIM B
COOTBETCTBUU c npaBuIaMu
JIOBEPUTENIBHOTO ypaBieHuss PoHI0M;
Jns  rocymapCTBEHHOW  MOLLIMHBI,
ymiauyuBaemoit @oHaoM — jJara  ee
OIIATHI.
Hara onpenenenust CHA [T OD.
Kpenaurtopckas
st 10ATOCPOUYHBIX JTOTOBOPOB ApPEH/IBI
3a10JKEHHOCTh o Jata mnepeducineHus CyMMBI C
(cpokom Oonee 1 roma) KpeauTopckas
JIOTOBOpaM apeH/Ibl, pacuetHoro cuera [IM® cormacHo
3aJI0JDKEHHOCTh 10 BCEM IPEACTOSLIUM .
KOorza apeHIaTopoOM 0aHKOBCKOM BBINKCKE.
IJIaTexaM MPU3HAETCS OJHOBPEMEHHO C
sapusercs [ITND
MIPU3HAHKUEM TPAB APEH/IBI
. Jara mojHOro rmoraiieHus 3aiiMa
[JaTa nonyuenus 3aiiMa WM KpeauTa 1o
. . | WM KpeauTa, NOATBEpPKICHHAs
3aiiMbl W KPEAWTHI | IOTOBOPY, MOJITBEPKIACHHASI BBIMHCKOMN .
BBIIIUCKON € OaHKOBCKOI'O CYETa;
MOJIyYEHHBIE ¢ 6aHKOBCKOIO cyeTa
Jlata nmepeycTynku ImpaB IO
JIOTOBOPY
[tpadwr, IeHy, | Jlata 3aunciieHus Ha COOTBETCTBYIOIIMM | /I[ara  WCHONIHEHUST ~ CTOPOHOMU
HEYCTOMKH, pacuetHblli cuer DoHA Ha OCHOBAHUM | OOSA3ATEIHCTB IO BBHIILIATE

KOMIICHCAIIUM U MIPOYHE
BBIIIJIATHI,
MPEyCMOTPECHHBIC
JIOTOBOPAMH, h17 (0]
COTJIAIIEHUSIMU CTOPOH,
B T. 4. IO MHPOBBIM
COTJIALIIEHUSIM u
OTIpEJICNICHUSIM Cyia

BBIIIMCKH C YKAa3aHHOI'O CYCTA,
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Ipunoxenue Ne2.
MeToauka omnpeaesjeHusi CIPaBeIIMBOA CTOMMOCTH
AKTHBOB U BeJNYHHLI 00513aTEJILCTB.

TepMHHBI U ONIpeIeIeHUs.

CnpaBennnBaﬂ CTOUMOCTDB — 3TO LICHA, KOTOpas ObL1a OBI MMOoJIydCHa IpH NpOJAaKE aKTHUBA UJIK YIJIAYCHA
IIpu nepeaaduc 00s13aTeNILCTBA B Xoace 0OBIYHOMI CACJIKHM Ha OCHOBHOM (I/IJ'II/I Hauoboee BBIFOI[HOM) PBIHKE
Ha AaTy OLCHKHU B TCKYIIHNX PHIHOYHBIX YCIOBHUAX (TO €CTh ILICHA BI)IXOI[&), HE3aBHCHUMO OT TOI'O, ABJIACTCA
JIMU TakKasd OC€Ha HCEIMOCPCIACTBCHHO Ha6moz[aeM0171 WM paCCUUTBIBACTCA C HMCIIOJIB30BAHHUEM JpPYyroro

METO/1a OLIEHKH.
Poccuiickast 6up:ka — poCCHIICKHI OpraHu3aTop TOPTOBJIM HA PHIHKE LIEHHBIX OyMmar;
HNuocTpannas 6up:ka - uHocTpaHHas POH0Bas OUpPIKa;

Ha6uronaemasi U aoctynHass OupskeBasi INIOIIAJKAa — TOProBas IUIOIIAZKA POCCUICKOW W (WiM)
MHOCTpaHHOU Oupxu, 3akperuieHHas B llpaBunax ompenenenuss CHA k koTtopodl y Ympasistouiei
KOMITAaHUU €CTh JIOCTYI, KaK HamlpsMylo, TaKk W dYepe3 (UHAHCOBBIX IOCPEIHUKOB, W HA KOTOPOU
yIpaBidolas KOMIIAHUS MMEET BO3MOXHOCTb pACHOPSDKATBCS AKTUBOM (AKTUBaMH). YKa3aHHBIC

TOProBbI€ UIOIIAAKU MTpUBeAEHbI B [Ipunoxenun 5.

AKTHUBHBII PBIHOK — pPBIHOK, HA KOTOPOM OIIE€pallii ¢ aKTMBOM MJIM 0053aTeIbCTBOM MPOBOJSATCS C
JIOCTAaTOYHOM 4acTOTOW M B JAOCTATOYHOM 00BEME, MO3BOJISIONIEM MOIy4YaTh MH(OpPMALUO 00 OLEHKaX

AKTHUBOB WJIM 00S3aTENIbCTB HA MIOCTOSTHHON OCHOBE.
YPpoBHHU LIeH NIPHU ONPeAeJIeHUH CIPABEIIMBONA CTOUMOCTH:

VYpOBHM LI€EH IpU ONPENEICHUU CIPABEUIMBOM CTOMMOCTH OIpPEACIAIOTCS B COOTBETCTBHM C
MexnynapoaasiM ctannaptToMm GunancoBoit oruetHocTH (IFRS) 13 «Orenka cripaBeiinBoit CTOMMOCTH,
BBEJICHHBIM B JelicTBUe Ha Tepputopuu Poccuiickoit denepanuu npukazoM MuHUCTEpCTBa (PMHAHCOB
Poccuiickoit @enepannu ot 28.12.2015 N 2171 "O BBeaeHnn MexayHapoIHBIX CTaHAAPTOB (PMHAHCOBOM
oTyeTHOCTH U Pa3zbacHeHuit MexXIyHapOIHBIX CTaHAAPTOB (UHAHCOBOM OTYETHOCTHM B JECHCTBUE Ha
tepputopun Poccuiickoii ®enepanu ¥ O NPU3HAHUM YTPATUBLIIMMHU CHUJIy HEKOTOPBIX ITPHUKa30B

(oTAENnpHBIX MOJI0KEHUH Npuka3oB) MunuctepcTBa puHancoB Poccuiickoit @eneparn’.
1 ypoBeHb - IleHa aKTHBa WK 00s3aTeIbCTBA HA AKTUBHOM PBIHKE.

2 YPOBCHBb — II€HA, paCCUNTaHHAsd Ha OCHOBC Ha6J'IIO)IaeMI)IX JAaHHBIX 11O YKAa3aHHOMY HJIM aHAJIOTUYHOMY

AKTHBY.
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3 YPOBCHL — II€HA, ONPCACIICHHAsA Ha OCHOBC HeHa6J'I}OI[aeMBIX JaHHBIX HCKIHOYUTCIBHO Ha OCHOBC

PaCyYCTHBIX Iokasareliell B OTHOIICHHH KOHKPETHOI'O aKTHBA.

OCHOBHOIi PBIHOK - PBHIHOK (U3 YHCIIa aKTUBHBIX) C HAUOOJBIIMM JIJIsi COOTBETCTBYIOIIECTO aKTHBA WIIH

00s13aTeNnpcTBAa 00HEMOM TOProB U YpOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM JIJIsT HEHHBLIX 6yMar pOCCHﬁCKHX OSMHUTCHTOB, JONYINEHHbLIX K TOopram

POCCHIICKUMH OPTraHNU3aTOPaMH TOPTOBJIN, MPU3HAETCS:

1.  MockoBckas oupxa, ecii MOCKOBCKast OMpika SIBISIETCS. aKTUBHBIM PBIHKOM.

2. B cinyuae eciim MockoBckasi Oupa He sIBJII€TCSI aKTUBHBIM PBIHKOM — pOCCHiicKas OupkeBas
IUIOINAJKA M3 YMCia aKTMBHBIX PBIHKOB, IO KOTOPOH oIpenesneH HauOoJbIIMKA oOImi 00beM
CZEJIOK IO KOJIMYECTBY LIEHHBbIX OyMmar 3a npeasiayiiue 30 (TpuauaTts) TOProBuIx AHEH.

3. Ilpum orcyrctBum nHpopManuu 00 0ObeMe CACNOK M0 KOJIMYECTBY LIEHHBIX OyMar HCIOJIb3YeTCs
uHpopmanus 06 o0beMe CIeNOK B JEHEXKHOM BbipaxeHUU. [Ipu paBeHCTBe 00beMa CIEIIOK Ha
pa3IMYHBIX TOPIOBBIX IUIOIIAJKAX OCHOBHBIM PBIHKOM CYMTAeTCs TOProBas IUIOLIAJIKAa C

HanOOJIBIIIMUM KOJIMYECTBOM CJIEJIOK 32 IaHHBIN TIEPHO/I.

OCHOBHBIM PBIHKOM /UIi HHOCTPAHHBIX LEHHBIX OyMar (3a HCK/IIOYeHHeM O0/Mrauuii BHELIHHMX
o0suranuoHHbIX 3aiiMoB Poccuiickoii ®enepanum, J0JTroBbIX WEHHBIX OymMar HMHOCTPAHHBIX
roCylapcTB, €BPOOOIMIanMii HWHOCTPAHHBIX JMHTEHTOB, LEHHBIX OyMar MeKIyHapOJAHBIX

(l)I/IHaHCOBLIX opraﬂmaunﬁ M HCHHbIX 6yMar MEKIYHAPOAHBIX KOMHaHHﬁ) NMPU3HAECTCHA:

1. MHocTpaHHas Oupika WM poccuiickas OWpika M3 4Kcia aKTUBHBIX PBIHKOB, IO KOTOPOW OIpenesieH
HauOoNbIIKKA O0mMi 00BEM CHENOK IO KOJMYECTBY LIEHHBIX Oymar 3a mpensinymue 30 (Tpuauats)

TOPTOBBIX JHEU.

2. Ilpu orcyrctBuM HHpOpManuu 00 0ObEME CHENIOK IO KOJMYECTBY ILIEHHBIX OyMar HCHOJIb3YeTCs
uHpopmanusg o0 oObeMe CIeNOK B JEHEKHOM BblpaxkeHHH. [Ipu 3ToM BenuuuHbl 00BbEMa CHEIOK B
BAJIIOTE€ KOTUPOBKU TepeBOsATCs B pyOiu no Kypcy banka Poccun Ha paty onpeneneHus crpaBeauBon
croumoctH. [Ipu paBeHCTBe 00BEMa CAEIOK HA PA3IMYHBIX TOPTOBBIX IUIOLIA/KAX OCHOBHBIM PHIHKOM

CUHUTACTCA TOPTroBas Iiomanaka C HanOOJIBIINM KOJIMYECTBOM CIIEJIOK 3a JaHHBIN nepuona.

s o0uranuii BHeMIHUX 00JUranMOHHBbIX 3aiiMoB Poccuiickoii ®@enepaumu, A0JrOBbIX HEHHbIX

OymMar HMHOCTPAHHBIX TIOCYJAApPCTB, €BPOOOJUIanuii MHOCTPAHHBIX JMHUTEHTOB, LEHHBIX Oymar
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MEKIAYHAPOAHBIX (PMHAHCOBBLIX OPraHU3alMid W HEHHBbIX OyMar MeXIYHAPOAHBIX KOMIIAHUMI

OCHOBHBIM PBIHKOM IPU3HAETCH

1. MockoBckast Oupra, pHU YCIOBUH, YTO JaHHbIC LIEHHBbIE Oymard JOMYyIIEHbl K TOpraM Ha yKa3aHHOU
OupXe W NpU YCIOBUH, YTO OHA SIBJISETCS AKTUBHBIM PBIHKOM Ha JaTy ONPEIEIICHUs CIPaBEIMBOU

CTOMMOCTH.

2. B uHBIX cilydasix OCHOBHBIM MPU3HAETCS] BHEOUPIKEBON PHIHOK.

I. Ilennble Oymaru
Bb100p yMeCTHBIX METOZOB ONpPENENEeHUsI CTOMMOCTH LIEHHBIX OyMar U UCTOYHUKOB MCXOJHBIX JaHHBIX,
HEOOXOUMBIX JUIsl OIPEIEIICHUs CIPABEUIMBONH CTOUMOCTH, 3aBUCUT OT JCHCTBYIOIIMX OIpaHUYEHUN HA
pacropspkeHne IIeHHBIMH OymaraMu Ha COOTBETCTBYIOIIMX pBIHKaX. B dwacTtHocTH, BBIOOp cmocoba
OLIEHKU CIIpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar (B TOM 4YHCJEe LEHHBIX Oymar OZHOTO U TOrO JKe
BBIITyCKa) OIpeNeNseTcss HaauuueM (PakTH4ecKol BO3MOXKHOCTU PacHoOpsDKaTbCs LEHHBIMH OymMaramu
(ueHHOW OyMmaroif) B YCJIOBUSIX HEIPYKECTBEHHBIX [EHCTBUH, NPEANPHHUMAEMBIX CO CTOPOHBI
WHOCTPAaHHBIX TOCYIApCTB, MEXIYHAPOJHBIX OpraHU3alMii, HHOCTPAHHBIX (PMHAHCOBBIX OpraHHU3AINH,
MEXIYHapOJHBIX PpPacY€THO-KIMPUHIOBBIX LEHTPOB, B T.4. «EBpoknup bank», r. Dbproccens, u
«Knuperpum bankuHry, 1. JItokcemMOypr, B TOM YuCIie CBA3aHHBIX C BBEJJICHUEM OTPaHUUYHUTEIbHBIX MEP B
otHomeHnn Poccuiickoii ®enepanuu, pPOCCUMCKHX HOPUAMYECKMX JMII W Trpaxnaad Pocculickon

®denepanuu.

1. Onpeoenenue cnpasednueoii cmoumocmu YeHHvIX OyMaAz 6 YCA06UAX AKMUEHO20 pblHKa (1

YPO6eHb).
AKTHBHBIM DPBIHKOM [UIsl LIEHHBIX OyMmar, JOMYIIEHHBIX K TOPraM Ha POCCHMCKOW WM WHOCTPaHHON
Oupxe mpu3HAeTcsd JOCTynmHas W HaOaogaemas TOproBas IUIOLIaJKa B CiIydae OJHOBPEMEHHOTO
COOTIOICHHSI HUKETIEPEUNCIEHHBIX YCIOBUM:

- HaJIM4Ms UeHbl (KOTUPOBKH) U HEHYJIEBOIO 00bEMa TOProB Ha JaTy ONpPEJIEIeHUsI CIPaBeUINBON

CTOUMOCTH;

- KOJM4ecTBO cnenok 3a nociuenuaue 10 (decsts) Toproeeix queit — 10 ([ecsats) u Gonee;

- COBOKYMHBIA 00BeM caenok 3a mocienaue 10 Toproeeix muer mpesbicua 500 000 (Ilarbcot

ThICSIY) pyOseil (MM cCOOTBETCTBYIOIIUK pyOJieBbIil SKBUBaNEHT 10 Kypcy banka Poccun Ha naty

ornpezieNieHus] akTUBHOTO PhIHKA, €CJIM 00bEM CIEJIOK ONpeiesieH B MHOCTPAaHHOM BaIOTe).

B OTCYTCTBUC KPUTCPHUA O KOJIMUCCTBEC CACIIOK XOTA ObI Ha OHOM JOCTYITHOM HaGHIO,HaeMOM PBIHKE IJId
ONpCACIICHHUA AKTHUBHOT'O PbBIHKA IMPUMCHSACTCA TOJIBKO KpI/ITepI/Iﬁ COBOKYITHOT'O o0Bema CACJIOK 3a

nocneaaue 10 ToproBeIX qHEH, KOTOPHIM nomkeH npesbimath 3 000 000 pyouiei.
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B cnyuae, ecnu meHHas Oymara Topryercs Ha POCCHHCKOW OHWpI)Ke B OCHOBHOM PEXHME TOPTOB C
pacyeramMu B pyOJIIX MU B MHOCTPAHHOM BalIOTE€ M TaKUE PEKUMBI TOPrOB JOCTYIHBI JJIsI COBEPIICHUS
c/1enokK 3a cuet umyinecta [1M®D, cOBOKYyMHBINH 00beM CHIENIOK OmpeaessieTcs mo odmemMy o0bemMy TOProB

C pacyeTaMu B pyOJIsIX U B MHOCTPAHHOU BAITIOTE.

B Tom ciywae, ecnu o0beM TOProB BbIpaK€H B HMHOCTPAHHOM BajlOTe, AJS LeENed OmpeneraeHUs
COOTBETCTBUSl KPUTEPUAM aKTHBHOI'O pPBIHKA COBOKYMHBIH 00beM TOproB 3a 10 TOproBeIxX mIHEi

nepeBoauTcs B pyonu mo kypey banka Poccun Ha maty onpenenenus CHA.

BI/Ip}KeBBIC OCHBbI HCIIOJB3YIOTCA TOJBKO IIpU HAIWYUHU Y ynpaBnﬂ}omeﬁ KOMIIaHUU O0CTyIla U

BO3MOKHOCTH COBEPIIATE CACIIKHU HAa TAKUX 6I/Ip)KaX.

1.1. [lasi ompenesieHusi CHpaBeJIMBOM CTOMMOCTH LEHHbIX Oymar, [JONYIIEHHbIX K TOpram
POCCHIICKHMM OPraHU3aTOPAMH TOPIOBJIM HA PbIHKE HEeHHBIX OyMar, HCIOJIb3YIOTCS LIeHbl OCHOBHOI'O
pblHKAa (M3 4YMClla aKTUBHBIX U JOCTYIHBIX YIPABISIOLIEH KOMIAHMM POCCUHCKUX OUpXK) Ha naTy
OIpe/ieNICHUs CIIPAaBEIMBOM CTOMMOCTH, BIOpPAaHHBIE B CIEYIOLIEM MOpsi/iKe (yObIBaHUS IPUOPUTETA):
a) nena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOTO JIHS POCCHIICKON OMPIKU TPU YCIOBUH
HOJTBEPXKIEHUS €€ KOPPEKTHOCTH;
Ilena crpoca npu3HaeTcs KOPPEKTHOM, €ClIM OHAa HaXOAUTCS B MHTEpPBAJIe MEX/ly MUHUMAJIbHON U
MaKCHMaJIbHOW [IEHAMH CJIEJIOK (BKJIFOUMTENIBHO) Ha ATY XKe JIaTy 3TOU ke OUpxKu;
b) CpEIHEB3BEIlIEHHAs [[€HA HA MOMEHT OKOHYaHMsI TOPrOBOTO JHS POCCUICKON OMpXkHU Ipu
YCIIOBUM, YTO JaHHas IleHa HaXOAMUTCA B Ipelenax MEXJy HauMEHbIIeH LEeHOW MpeioKeHUs B
TE€4YEHUE TOPrOBOM CECCHM/TOProBOTO AHs (BKJIIOUMTENBHO) M HaWOOJNbLIEH IIeHOM cmpoca B
TE4YEeHUE TOProBOM CECCUU/TOProBOro JHs (BKIIOYUTENIBHO) HA YKAa3aHHYIO JaTy,
C) [I€Ha 3aKPbITHSI HA MOMEHT OKOHYaHHS TOPTOBOTO JHS POCCUICKON OMpKHM IpU YCIOBUU
MOJITBEPK/IEHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITHsI PU3HAETCS KOPPEKTHOM, €CIIM PacKpbITHl AaHHbIE 00 00beMe TOProB 3a JAECHb U

00BeM TOProB HC paBCH HYJIIO U TaKas ICHA 3aKPbITUSA HC paBHA HYIIIO.

Ecnu nennas Oymara TOpryeTrcss Ha pOCCHHCKOM OMpike B pekMMax TOPIOB C pacueTamMH B PyOnsx U
MHOCTpPaHHOM BaJIOTE, U Takas OMprka MpHU3HAHA OCHOBHBIM PHIHKOM, TO JUJIsl BBIOOpA CIpaBeUIMBON 1IEHBI
HCIOJIb3YIOTCSl MPUOPUTETHO IEHBI TOTO PEXKKMMa TOProB, IO KOTOPOMY Ha JIaTy OIIEHKH OIpe/iesieH
HauOOoNBIINK 00BEM 10 KPUTEPUSIM BHIOOpAa OCHOBHOTO PHIHKA, YCTAHOBJIEHHBIM B HacTosmux IIpaBunax.
CnpaBemyinBas 1i€Ha, OIpPEJEICHHAas HAa OCHOBAaHMM peXHMMa TOProB B HHOCTPAHHOW BalIOTE,

NEPCCUUTLIBACTCS B py'6J'II/I B COOTBCTCTBUU C TOPAAKOM, ONPCACICHHBIM B HACTOAIIUX HpaBI/max
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1.2. Ins ompenesieHHsi CIpaBeIJIUBOil CTOMMOCTH LEHHBIX Oymar, He JOMYIIEHHBIX K TOPraM Ha
POCCHICKHX OMpKAX, WHCIOJNB3YIOTCS IIEHbl OCHOBHOT'O PBIHKA (M3 4YMCIIa aKTUBHBIX W JIOCTYITHBIX
WHOCTPAHHBIX OWpPXK) Ha ATy OMNpPEICIICHHs CIPAaBEIJIMBONH CTOMMOCTH, BBIOpAaHHBIC B CIICAYIOIIEM
nopsiike (YObIBaHUSI TPUOPUTETA):

a) nena crpoca (bid last) Ha MOMEHT OKOHYAHHS TOPrOBOTO THS HA TOPrOBOM IUIOIIAIKE

WHOCTPAHHOW OUPXKH TIPH YCIOBUH MOJATBEPKACHUS €€ KOPPEKTHOCTH;

Llena cripoca mpu3HaeTCss KOPPEKTHOM, €CIIM OHAa HAXOAMUTCS B MHTEPBAJIC MEXKy MUHUMAJIbHOW U

MaKCHUMaJIbHOM IICHaMU CIEJIOK Ha ATY JKe JIaTy ITOH K& OUpKu;

b) IICHAa 3aKpbITHS Ha MOMCHT OKOHYaHMsS TOPrOBOTO JHS HAa  TOPrOBOM IUIOLIAIKE

WHOCTPAHHOW OUPKH TIPH yCIOBHH NOJTBEPIKACHHS €€ KOPPEKTHOCTH.

[lena 3aKkpbITHSI TPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00 00BEME TOProB 3a JCHb U

00BeM TOProB HC paBCH HYJIIO U TaKasd LICHA 3aKPbITUA HC pPaBHA HYIIIO.

2. Onpedenenue cnpagediugoll CmMoOUMOCHU UEHHBLIX 0ymaz, 0714 KOMOPbIX UMEIOMCA

Hab100aemble Ul AHAI0ZUYHbIE OAHHbIE 8 Omcymcmeuu yeH 1-20 ypoensa (2 yposeens)

2.1. Mopenb OLeHKH LeHHBIX Oymar, o KOTOPbIM OTCYTCTBOBAJIM TOPIH HA BceX Ha0/I01aeMbIX H
JAOCTYNHBIX TOPrOBbIX IIOMIAAKAX HA JATy ONpeaeJIeHUsl CPaBelJIHBOH CTOMMOCTH, M IIPH 3TOM Ha
NOCJIC/IHUI TOPrOBBIH AeHb ONpeaeasaIach neHa 1-ro ypoBHsi.

JlaHHast MOZEIb SABISAETCS IPUOPUTETHON IO OTHOLIEHHUIO K MOJIENSIM, OIMCAHHBIM B 11.2.2 1 2.3.

Ilena paccuuteiBaeTcs 1o Gopmyie:

Pt=P_(last_td)*k,

Pt — cnpaBeiiBas 1ieHa Ha AaTy OINpENEIeHUsI CIPpaBeAJINBON CTOUMOCTH;

P_(last_td) — mena mocjeaHero TOProBOTO JHS, ONpEACHEHHAas B COOTBETCTBHHM C MOJCIAMH IS
AKTUBHOTI'O PHIHKA,

K — xoppektupymommuii KOIPQUIMEHT, XapaKTepU3YIOIIM HAIUYUEe CYIIECTBEHHBIX COOBITHH,
IIPOM30LIEIIINX 3a TIEPUOJ CO JHS, CIEAYIOLIETO 3a MOCIEIHUM TOPrOBBIM JHEM, A0 AATHI ONPEIEICHHUS
CIPABEIMBOM CTOMMOCTH (BKJIFOUMTENIBHO), KOTOPBIE MOTYT IOBJIMATH Ha CIPABEUINBYI0 CTOMMOCTb
LIEHHOI OyMmaru.

Koppektupyromuit koagduiment k paccuutsiBaetcs no popmyie:

k=k 1*k 2*k 3*k 4

- k_1 - ko3pdunueHT U3MEHEHHs KIFOUYCBON CTaBKH, KO3(D(HUIMEHT ycTaHABIMBACTCS pPaBHbIM 1 mpu
OTCYTCTBHH JAHHOTO COOBITHSA M paBHBIM O MpU HATMYHK JAHHOTO COOBITUS. J{1s1 pOCCHHCKHUX TOPTOBBIX
IUIONIA/IOK MCHOJNB3yeTCsl KiroueBas craBka banka Poccum, s eBpomeilckux — KirodyeBas CTaBKa
EBponeiickoro LlentpansHoro banka, 1is unbix — kitoueBas crapka @PC CILA;
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- k2 - xosdpdunmeHT BBeAeHUS CAHKIUH MPOTHB SMUTCHTA IEHHOH Oymaru, KoddduuueHt
YCTaHABIMBAETCS PaBHBIM | IpU OTCYTCTBUM JAHHOTO COOBITHS U paBHbIM ( IpHU HAIWYUU JAHHOTO
COOBITHS;

- K_3- KO3 pHIMEHT 3HAYUTEIBHBIX TEXHOTCHHBIX KaTacTpo(Q), KOTOPbIE MOIJIU CYIIECTBEHHO MOBIIUSATH
Ha (PUHAHCOBOE COCTOSIHME SMHUTEHTA, KOX(P(HUIMEHT YCTaHABIMBACTCS PaBHBIM | IMPH OTCYTCTBUU
JAHHBIX COOBITHH M paBHBIM O IPY HAJTMYUU TaHHBIX COOBITHH;

- k4 - kosdpdunment orcyrctBus gedosra MO I[EHHBIM OymaramM OAMHTEHTa, KO3(QuimeHT
YCTaHABIIMBAETCS PaBHBIM | MpU OTCYTCTBUM JIAHHBIX COOBITUH M paBHBIM ( MpU HAIWYUM JAHHBIX
COOBITHH.

B cnydae ecnu paccuntanublii ko3 duirent k otinuuen ot 1, HacTosmas MOJEIb HE UCIIONB3YETCs, IPU
3TOM HCIIOJIB3YIOTCS ONMCAHHBIE HUXKE MOJICNIN OLIEHKU 2-TO M 3-TO YPOBHSI.

[lpy HaTMUUM BO3MOXKHOCTH NPHUMEHEHHS JAaHHOW MOJENH, YHPABISAIOMAs KOMIIAHHS TOTOBUT
NUCHMEHHBIN pacyeT ¢ yKa3aHHUEeM MPOHM30LICIIINX COOBITHI.

OnucanHas B JaHHOM ITyHKTE€ MOJIENIb HE NPUMEHSETCS B Cllydae, €CIM HETOProBBIH JeHb (WU
OTCYTCTBHE TOPrOB Ha (POHJJOBOM pBIHKE) CBS3aH C MPUOCTAHOBKOW TOProB mo pemienuto banka Poccum,
MPUOCTAHOBKOW TOProB B cClyyae JOCTHKEHUS YCTAaHOBICHHBIX OHWp)KEH MOPOrOBBIX 3HAYEHUH WM
UHBIMHU COOBITUAMHU (COTJIACHO MOTHBHUPOBAHHOMY CY)KJICHHIO YIPABJISAIOUICH KOMIIAHUU), CIOCOOHBIMHU
CYILIECTBEHHO TOBIUATh Ha HM3MEHEHHE CHPaBEIMBOW CTOMMOCTH B TAaKOH HETOPTOBBIM JEHb IO
CpaBHEHHIO C TOCJIEIHHM TOPTOBHIM JHEM. B ciydae, eciu BO3ZHUKIIME OOCTOATENHCTBA MPHUBOAAT K
3aTpyAHEHUIO (HEBO3MOXXHOCTH) ONPEICICHHUS CIPABEAJIUBOM CTOMMOCTH aKTHUBOB, YIPABIISIOMIAS
KOMITaHUSl TIPHOCTAHABIMBAET BbIIayy, IOralmieHue W OOMEH WHBECTUIMOHHBIX maeB PoHma 1O
NPUYMHAM, HE 3aBUCSIIUM OT YIPABJISIOMIECH KOMITAHUH.

2.2. CnpaBeryinBasi CTOMMOCTD /UISI POCCHMIICKHX M HHOCTPAHHBIX aKIUH M NMaeB HHOCTPAHHBIX
WHBECTHIIMOHHBIX (OH/IOB, AeNMO3UTAPHBIX PACHUCOK (NMPEACTABJIsIEMbIi AKTHB MO KOTOPbIM He
TOPryercsi Ha JOCTYNHBIX PHIHKAX), 00pPAlIAIOIIMXC HA POCCHIICKMX W MHOCTPAHHBIX OMpxKax (K
KOTOPBIM Yy YHpaBJsilOlell KOMIIAHUM HMeeTCsl JOCTYN), ONPEENeTCs B COOTBETCTBUU C MOJEIBIO
OILICHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE UCTOPUUECKOM 1eHbl (nanee — mozens CAPM).
JlanHast KOppPEKTHUPOBKA MPHUMEHSIETCA B Cilydae OTCYTCTBUSI HaOJI0JaeMOW IIeHbl B TE€YEHHE He Oosee
JeCSITH paboumX JHEH (Hanee Ucronb3yercs 3 ypoBEHb).
B cnyyae mpuHATHS OpraHM3aTOpOM TOPrOBIM pelIeHUs 00 HMCKIIOYEHMM IIEHHBIX OymMar M3 CIIHCKa
LEHHBIX OyMar, JOMYyIIEHHBIX K TOpram, 1 (UJH) B ciiyyae MPUHATHUS PEIIeHUs O MPEKPaLIeHUH TOProB, a
TaK)K€ €CIU TOPrY IPEKpalleHbl B COOTBETCTBUU C IPAaBWJIAMU NPOBEACHMs JHMCTUHIA OpraHu3aTopa
TOProBiIM Oe€3 NPUHATHUSA pelIeHHs O MpeKpalieHuu Topros, Moaenb CAPM B mensx onpeaeneHus
CIPaBeJIMBOM CTOMMOCTH OLIEHHBAEMOTO aKTHBA HE NPHUMEHSETCS C JAaThl MPEeKpalleHUs TOPIoB.
Jlns ueneil OLEHKH CHpaBeJIMBOM CTOMMOCTH MCIIONB3YETCS CpaBHEHHE JWHAMUKHU (JJOXOIHOCTH 3a
OTIpe/IeNIEHHBI TMPOMEKYTOK BpPEMEHH) aHAJIM3HPYEeMOro (PUHAHCOBOTO HMHCTPYMEHTa C JUHAMHKOM
PBIHOYHBIX UHIAUKATOPOB.
B kauecTBe pHIHOYHOTrO MHIMKaTOpa (OEHYMAapKa) aKIMHA POCCHICKMX SMUTEHTOB HCIOJIB3YEeTCS MHICKC
Mockosckoit bupxu (IMOEX).
B kauecTBe ppIHOYHOTO MHIMKATOPa (OeHUMapKa) akIUil 1 aeB HHOCTPAHHBIX YMUTEHTOB, TOPTYEMBIX Ha
MHOCTPaHHBIX OWpKaxX, MCHONb3YyeTCsl MHIEKC OMp)KM, HAa KOTOPOM oOmpeseneHa clpaBe/UIMBas IieHa
ypoBHS | HepapXxuu crpaBeJIMBOM CTOMMOCTH JaHHOW LIEHHOW OyMaru Ha J1aTy, MpeAlecTBYIOIIYIO JaTe
BO3HUKHOBEHUsI OCHOBaHWM i mnpumeneHus wmoxaenu CAPM. ITlo npemo3urtapHbIM —pacmuckam
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HCITONIB3YETCSl PHIHOYHBIN MHJEKC (OCHUMApK) B OTHOIIEHUU 0a30BBIX aKTUBOB. [Ipu 3TOM BBIOMpaeTcs
uHJeKC (OeHuMapK) TOW OMp)KEBOW IUIOIMIAJKH, B CTpaHE KOTOPOW BEAETCS OCHOBHAS JCATEIHHOCTH
HMHUTEHTA MPEICTABISEMOr0 aKTHBA JETIO3UTAPHON PACITUCKHU.

®opmyna pacdeTa CIpaBeIIuBO CTOMMOCTHY Ha J1aTy pacueTa CIpaBeyIMBOW CTOUMOCTH:

P1=P0 * (E(Rp) + 1)

dopmyiia pacuera 0KUJaeMON T0XOAHOCTH:

E(Rp) =Rf’ + B * (Rm—-Rf”)

Rm =Pml1/Pm0-1

rjae:

P1 - cripaBeaniuBasi CTOUMOCTH OJJHOM IIEHHOW OyMaru Ha JaTy OIpeAeseHUs] CIPaBeIMBOM CTOMMOCTH
PO - mocnenusis onpeseieHHast CIpaBeIMBasi CTOUMOCTD [IEHHOW OyMaru

E(Rp) - oxxugaemast 10XOAHOCTD IIEHHOM Oymaru

Pm1 - 3HaueHue pbIHOYHOI'O MHAMKATOPA HA JaTy ONPEAEIEHUS CIPABEIMBOM CTOUMOCTH

PmO - 3naueHune ppIHOYHOTO HHIMKATOPA HA 1Ty MOCIETHEH ONpeIeTIeHHON CIIPaBeIJIMBOM CTOUMOCTH
Rf - Risk-free Rate — 6e3puckoBas cTaBKa JOXOIHOCTH.

be3puckoBas cTaBka JOXOJHOCTH OIpPEAENSAETCS Ha JaTy OIpeleleHHas CIPaBeAIUBON CTOMMOCTH.
be3puckoBas cTaBka JOXOAHOCTH MPUBOAUTCA K KOJUYECTBY KAJCHIAPHBIX [HEH MEXIy HaTaMHu ee
pacueta o ¢popmyIe:

Rf’ = (Rf/365)*(T1-T0)

T1 — nata onpeneneHus cripaBeAIuBOl CTOMMOCTU

TO — mpenpiayIas gara onpeaesieHus CripaBeJInBON CTOMMOCTH

Jlisi aknMi poOCCHICKHX JIMHMTEHTOB, TOpryeMbix Ha MockoBckoil bupike Oe3puckoBas craBka
JIOXOJTHOCTH — CTaBKa, ONPE/EJICHHAs B COOTBETCTBUU CO 3HAYEHHEM KPUBOI OECKYNMOHHOM TOXOAHOCTH
(craBka Kb/I) rocymapcTBeHHBIX IIEHHBIX OyMar Ha HHTEpBaJie B OJIUH roJl. B pacuere ucnomab3yroTcs:

a) MeToauKa pacyéra KpHBOW OECKYIOHHOW JIOXOIHOCTH TOCYIApCTBEHHBIX OOJMTalMi, OMpeaeieHHas
MockoBckoii 6upxeit;

b) nuHamuueckue mapamerpbl G-KPHBOW IO COCTOSHHIO Ha KaXK/Ibli TOPTOBBIN JICHb, MyOIMKyeMbIe Ha
oduianbHOM caiite MOCKOBCKON OUpKH.

JI1s1 HeHHBIX OyMar HHOCTPAHHBIX IMUTEHTOB B KaueCTBE OE3PUCKOBOM CTaBKM MPHUMEHSIOTCS CTaBKH,
ykazaHHble B 1.3 Ilpunoxenus Ned. Ilpu 3ToM 11 1€NO3UTApHBIX PAcCHHUCOK B KaduecTBE OE3pHCKOBOM
CTaBKU IPHUMEHSETCS CTaBKa 10 rOCYAApCTBEHHBIM OyMaram, «CTpaHa pPUCKa» KOTOPBIX COOTBETCTBYET
CTpaHe, B KOTOPOW BEAETCSl OCHOBHAs JEATEIbHOCTh SMUTEHTA MPEICTaBIIEMOro aKTHUBA JETO3UTAPHON
pacIuCKH.

CraBka KBJ[ paccuntbiBaeTcs 0e3 HpPOMEXYTOUHBIX OKpPYIJIEHHH C TOYHOCTBIO 10 2 3HAKOB IOCIE
3anaTol (B MPOLIEHTHOM BBIPAXKEHUN).

[Ipu oTcyrcTBUM 3HadeHHs] O€3pHCKOBONM CTaBKM Ha JaTy pacuera BCJEICTBUE Hepabouyero AHS B
COOTBETCTBYIOILIEH CTpaHe JJIsl pacyeTa UCIIONIb3YIOTCS 3HAUEHUS 3a IPEIIECTBYIOUINI paboUmii 1eHb.

B - xoaddumment "OGera", paccUMTaHHBIN MO U3MEHEHUSAM IIeH (3HAYEHUIl) PHIHOYHOTO MHAMWKATOpa U
U3MEHEHMAM ILieHbl IeHHON Oymaru. /[lng pacuera koddduimeHta [ HCHOIB3YIOTCS 3HAYCHUS,
OTIpeieNIeHHbIE 3a MociieiHne 45 TOProBBIX JHEH, MPEeALIECTBYIOIINX JaTe ONpeNesIeHUs CIpaBeIuBOM
CTOUMOCTH

B=(Covariance (Ra, Rm))/(Variance (Rm) ),

rjae
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Rau Rm — psiaer U3 3Ha4YeHMA 3a mociaeanne 45 TOproBeIX AHEH, MPEAIISCTBYIOMMX AaTe ONMpeaeIeHUs
CIIpaBeJINBON CTOMMOCTH
Rai=Pi/Pi1—1,
Rmi=Pm;/Pmii1—1,
Pi — LleHa 3aKpbITHs IICHHON OymMaru Ha JIeHb |,
Pm j — 3HaUYeHNe PHIHOYHOTO MHAWKATOPA Ha JCHb |
bera ko3¢d¢uuueHT paccuuThiBaeTCs Ha JaTy, NPEALIECTBYIOILYIO JaTe OIpEeNesIeHHs CIpaBeIMBON
croumoctd. [Ipu 3TOoM nata pacuera bera kosdunrienTa 10KHA SBISATHCA TOPTOBBIM JTHEM.
B nensax pacuera bera xoaddunumenta qis akuuil pocCUiCKUX SMUTEHTOB NPUMEHAIOTCS 3HaueHus LleHbl
3aKpbITUs HA MockoBckoil bupike. /[ akumii HTHOCTpaHHBIX YMUTEHTOB MPUMEHSIOTCS 3HaUeHUs LleHbl
3aKpBITUSL OMP)KK, HA KOTOPOH OIpeJiesieHa HaJyIekaliasi KOTUPOBKA ypOBHA | MepapXuu crpaBeIIMBON
CTOMMOCTH Ha JaTy, HpPEeIUIECTBYIOLIYIO JaTe€ BO3HMKHOBEHMSI OCHOBAHMM JUIsl MPUMEHEHUS MOJIENH
CAPM
[Tony4yennoe 3nauenue bera koadduumenTa oKpyrisercs Mo MpaBUIaM MAaTEMaTHYECKOTO OKPYTJICHUS
JI0 IIATU 3HAKOB I1OCJIE 3aITOU.
[Tokazarenu Ra, Rm paccuntbiBatoTcs 6€3 NpOMEXyTOUHBIX OKPYIJICHUH.
ITpoune ycioBus:
Ilena 3akppITHs aKTHBA HA 1aTy OIPEIEICHUs CIIPABEAINBOM CTOMMOCTH B MOJIENIM HE YUYUTBIBAETCS.
[Tpu OTCYTCTBUM LIEHBI 3aKpPBITHUS B KaKOW-TMOO TOProOBbIi JIeHb B Iepuose 45 TOProBuIX JHEH, HA AaTy
pacuera kod(pduuuenra bera, mHPOpMamUs O 3HAYCHHHM PHIHOYHOTO HHAMKaTopa (OeHUMapka) u
0e3pHCKOBOM CTaBKHU 32 ATOT TOPTOBBIN JIEHb B MOJIENIN HE YUUTHIBACTCSI.
[Tpu HaMM4YMK 1EHBI 3aKPHITUS U OTCYTCTBUM 3HAYEHMsI PHIHOYHOTO MHAMKAaTopa (OeHuUMapka) B Kakoii-
a100 TOProBuIi eHb B nepuoae 45 TOproBbiX AHEH, Ha naTy pacuera koddduuuenra bera, 3HaueHue
PBIHOYHOTO HMHJMKaTopa (OeHUMapka) 3a 3TOT TOPIOBbIM J€Hb NPUHUMAETCA PABHBIM IOCIEIHEMY
W3BECTHOMY.
[Tpu oTcyTcTBUM 3HAUEHUs! O€3pUCKOBOM CTaBKH Ha JaTy pacyeTa, 3HaueHHe 0e3pUCKOBOM CTaBKHU 3a 3TOT
JIEHb [IPUHUMAETCS PaBHBIM I1OCJIEJHEMY U3BECTHOMY.
C natel BOBHUKHOBEHUSI OCHOBaHMM 115 mpuMeHeHust Mmosien CAPM 1o naTel npekpaiieHns OCHOBaHUM
quist mpuMeHeHust mosen CAPM ucnonbs3yercst uHbopMalus TOJIbKO TOM OMp)KH, KOTOpasi ompezesieHa
Ha JIaTy BO3HUKHOBEHHMS OCHOBaHMM Il mpuMeHeHuss mojnenu. K Takoil mH(pOpManuum OTHOCHUTCS
CJIeIyIOIINE 3HAYEHUS:

1LI€Ha 3aKpBITHS;

3HAYEHUE PBIHOYHOTO MHIANKATOPA.

2.3. CipaBeqJuBasi CTOMMOCTb /IS 00JIMTaliiid POCCHIICKHX IMUTEHTOB, a TAK:Ke HHBIX 00JIMTAIUIA,
HOMHUHHUPOBAHHBIX B PyOJIsiX.

3a OCHOBY OIpEACIICHHs] CIPaBEUIMBON II€Hbl OOJWUTAIMU TPUHUMAIOTCS I1ICHBI, BBHIOpDAHHBIE B
ciemyromieM nopsiake (yObIBaHUS PUOPHUTETA):

- Llena, paccuntanHas LlenoBeim nentpom HPJI Ha paty ompeneneHuss cnpaBeIjMBOW CTOMMOCTH IO
MeTO0JI0TUsAM, yTBepkaeHHbIM 01.12.2017 u no3gnee, onpeneneHHasa no meroay | unm merony 2 (3tu
METO/IbI OTBEYAIOT KPUTEPHSIM UCXOIHBIX JaHHBIX 2-T0 YpoBHS B cooTBeTcTBUU ¢ MC®DO13). IIpuoputer
OTHAETCA LIEHAM, OIPEAEIEHHBIM I10 MOCIEIHEN YTBEPKICHHON METOJIUKE OLEHKHU, a B CIy4ae HaIU4us
LIEH, OMPEEIEHHBIX U IO METOAY |, M 10 MeTOAY 2, NPUOPUTET OTAAETCA MeToay 1.
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- Cpenssis WHAWKATUBHAs IIeHa, omnpeneneHHas 1o wMetoauke «Cbonds Estimation Onshorey,
packpbIBaeMas rpymnmoi kommaauii Cbonds.

- HWunukatuBHas 1eHa, ompeaeneHHas mo meroamke «Cbonds Valuation», packpsiBaeMas TpymImoi
kommnanuii Cbonds Ha gaTy onpeneneHus CrpaBeIIMBONH CTOUMOCTH.

- HWunukatuBHas 1ieHa, ompeaeneHHas mo Meronuke «Cbonds Estimationy», packpbeiBaemasl Tpymnmoi
kommnanuii Cbonds Ha gaTy onpeneneHus CrpaBeInBON CTOUMOCTH.

[Tpu oTcyTCTBUM HEOOXOAMMBIX JAHHBIX JJISI pacdeTa CTOMMOCTH, CIIPABEIIUBAs OLIEHKA OMpEaeseTCs
Ha 3-M ypOBHE OILICHKH.

2.4. CupaBenjuBasi CTOUMOCTD JIJIs1 00JTUTalliii HHOCTPAHHBIX SMUTEHTOB, a TAKKe 00JIMTraIHii
BHEIIHUX 00JIMTallMOHHBIX 3aliM0B Poccuiickoii Menepanum; 10JroBbIX HEHHbIX Oymar
HHOCTPAaHHBIX TOCYAAPCTB; €BPOOOIUTaliii HHOCTPAHHBIX IMUTEHTOB, 10JTOBbIX IIEHHBIX OymMar
HHOCTPAaHHBIX TOCYAAPCTB; HEHHBIX OyMar Me:KIyHAPOAHBIX (PMHAHCOBBIX OPTraHU3ALMA ; IIEHHbIX
Oymar Me:KIyHApPOJAHbIX KOMIIAHMIA.

Jlns onpeneneHus CripaBeAIuBOil CTOMMOCTH UCIIONB3YIOTCS CIEAYIOIINE EHBI (PACcIIOI0XKEHBI B CTOPOHY
YMEHbILIEHUS TPUOPUTETHOCTH):

- neHa, paccuutanHas llenoBbiM nentpoMm HPJl Ha nmaty ompeneneHusi crpaBeqIMBOW CTOMMOCTH IO
MeTofonorusaM, yreepxkaeHubM 01.12.2017 u no3anee, onpesnenenHas mo Merony 1 win meroay 2 (3tu
METO/Ibl OTBEYAIOT KPUTEPHUSAM HUCXOJHBIX JaHHBIX 2-T0 ypoBHs B cooTBeTcTBUM ¢ MCDO13). Ilpuopurer
OTJIaeTCsl 1LIeHaM, ONPEEIIEHHBIM 10 NOCIEAHEN YTBEPKACHHON METOJUKE OLIEHKH, a B CIy4yae HAIUUMs
LI€H, OIIPEJICIICHHBIX U 110 METOY 1, U [0 METOAY 2, IPUOPUTET OTHAETCS MeToay 1

- Cpennssi WHIUKATUBHAs IieHa, ompexaeneHHas mo wmeroauke «Cbonds Estimation Onshorey,
packpbiBaeMas rpymnmnoi komnanuii Cbonds (U1 neHHBIX Oymar, HaxoAsmuxcs Ha oocnyxxkuBanuu B HKO
AO HPJ).

- WHJIUKAaTUBHAas IIeHa, ompeneneHHas mno Mertonuke «Cbonds Valuation», packpbeiBaemas Trpymnmnoin
kommanuit Cbonds Ha faty onpesienaeHus CpaBeAIuBON CTOUMOCTH;

- WHJIUKAaTUBHas IleHa, ompejeneHHas nmo Meronuke «Cbonds Estimation», packpbiBaemas Trpymnmnon
kommanuii Cbonds Ha gaty onpeeraeHus CrpaBeIMBOl CTOUMOCTH.

B oTtHOmEHNM 1eHHBIX OyMar U3 JJaHHOTO MYHKTa BBIIIEYKa3aHHBIEC [IEHbl IPUMEHSIOTCS [IPU HAIMYUU Y
yhpapisiomel KoMnaHuu (aKTHYECKOM BO3MOKHOCTH pacHopsikKaTbCsl IIEHHOM OyMaroil ¢ yderom
OpPraHU30BaHHOM LIENOYKH (CXEMbI) XpaHEHUS.

B ciiyuae otcyTcTBHs yKa3aHHBIX B 11.2.3 U 2.4 11eH B COOTBETCTBYIOIMX MH(POPMALIMOHHBIX CUCTEMax B
CBSI3U C HETOPTOBBIM JHEM OMpPiK, IO UTOraM TOPTOB Ha KOTOPBIX OMPEIEISIOTCS pacueTHbIE LIEHBI, IS
1eJei onpeaeneHus CpaBeJINBOM CTOMMOCTH IIEHHBIX Oymar u3 1. 2.3. u 2.4. UCTIoJIb3yeTCs CIAeayroIas
MOJ1eNb.

[lena paccuutbIBaeTcs 1o popmyie:

Pt=P_(last_td)*k,

Pt — cipaBeIMBas 11eHa Ha J1aTy OTNPEIeNIeHUs CIIPaBeIMBON CTOMMOCTH;

P_(last_td) — mena mnociemgHEro TOProBOro [HS, OIpEACICHHAss B COOTBETCTBUH C TIOPSAKOM,
NPUMEHSIOMINUMCS JUTSl IEHHBIX Oymar u3 myHkTa 2.3 win 2.4 COOTBETCTBEHHO;
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kK — xoppekTupyommii Ko3hQOUIMEHT, XapaKTEepU3YIOIIUH HalW4he CYIIECTBCHHBIX COOBITHH,
MPOU3OLIEIIINX 33 IEPUO CO JHS, CIACAYIOUIETo 3a MOCIEIHUM TOPTrOBBIM JHEM, J0 AAThl ONpPEIeICHUS
CIPaBEIIMBOM CTOUMOCTH (BKIIFOUUTENEHO), KOTOPHIE MOTYT IOBJHUATH Ha CIPABEUIUBYIO CTOMMOCTH
[IEHHOI OyMaru.

Koppextupytrommii koapdumment k paccuntsiBaetcs mmo popmyie:

k=k_ 1*k 2*k 3*k 4

- K 1 - ko3 dHuIMeHT W3MEHEHUS KIIOYEBOH CTaBKH, KOI(D(UIMEHT yCTaHABIMBACTCS paBHBIM | IpH
OTCYTCTBHH JIaHHOTO COOBITHSA U paBHBIM () P HATMYUK TAHHOTO COOBITUSA. JlJ1sl éBPONENCKUX TOPTOBBIX
IUIONIAJIOK MCTIONb3yeTcs KitodeBas craBka EBpornelickoro Llentpanbnoro banka, 71 HHBIX — KITlo4YeBast
craBka OPC CIIIA;

- k2 - xoapdunmeHt BBeACHUS CAHKIUMH NPOTHB SMUTEHTAa LEHHOW Oymaru, KO3(QQHUIMEHT
YCTaHABIIMBACTCS PAaBHBIM | TpU OTCYTCTBUU NaHHOTO COOBITHS W paBHBIM O MPU HATUYUU JAHHOTO
COOBITHS;

- K_3- K03 PHIMEHT 3HAUYUTEIBHBIX TEXHOTCHHBIX KaTacTpo(, KOTOPbIC MOIIM CYIIECTBEHHO TOBJIHSATH
Ha (PMHAHCOBOE COCTOSIHME AIMHUTEHTa, KOI(PQHUIIMEHT yCTaHABIUBAETCS PaBHBIM | MpU OTCYTCTBHH
JTAHHBIX COOBITUH U paBHBIM () MPU HAIUYUM TAaHHBIX COOBITU;

- k4 - xosdpdumment orcyrcTBus gedosdra MO ICHHBIM OymaraM SMHTEHTa, KOd(duImeHt
YCTaHABIIMBAETCS PaBHBIM | MpHU OTCYTCTBUM JAHHBIX COOBITUH M paBHBIM ( MpU HATWYUKM JAHHBIX
COOBITHH.

B ciyuae ecnu paccuntanHbiid K03 GuUIeHT k oriaudeH ot 1, HacTosIass MOJIEbh HE UCIIOJIb3YETCs, TIPH
ATOM HCIOJIB3YIOTCS ONMCAHHBIE HUKE MOJICNIN OLIEHKU 3-TO YPOBHSI.

[Ipy HanmWuuu BO3MOXKHOCTHM TIPUMEHEHUS JaHHOW MOJENH, VIPAaBISAIONas KOMITAHUS TOTOBHT
MUCHhMEHHBIN PacyeT ¢ yKa3aHUEeM MPOU3OIIEIIINX COOBITUH.

2.5. OmnpeneneHue cHpaBelJIMBOl CTOMMOCTH ULEHHbIX OyMmMar, 10 KOTOPbLIM ompeaeleH
AHAJIOTHYHbII AKTHUB.

CrnpaBeayinBas CTOMMOCTh JIONOJTHUTENBHBIX BBITYCKOB IIEHHBIX Oymar

st olleHKW 1eHHOM OyMaru HMCIoJIb3yeTCs I1I€HA BBIMYCKa (aHAJOTUYHOTO aKTHUBA), MO OTHOIIEHUIO K
KOTOPOMY JaHHBIW BBIMYCK SIBISETCS JOMOJHUTEIBHBIM, Ha AaTy ONPEIEICHUS CIIPaBEIJIMBOM CTOMMOCTH
B COOTBETCTBUHU C MOJIEJSIMU OLIEHKH CTOMMOCTH IIEHHBIX Oymar, JJIsi KOTOPBIX OIpeAesieH aKTHUBHBIM
PBIHOK.

CnpaBennuBasi CTOUMOCTb OINPEAENSIETCS] COTJIACHO 3TOMY MOPSIKY /10 BOSHUKHOBEHHMS CIPAaBEAJIMBOU
CTOUMOCTH LIEHHOU Oymaru, sIBJISIFOIIEHCS JOTOTHUTEIbHBIM BBITYCKOM.

CripaBeuIMBasi CTOMMOCTB LIEHHBIX OyMar HOBOT'O BBIITYCKa, TOJIYYEHHBIX B pe3yJbTaTe KOHBEPTALIUH.
CrnpaBemyiiBass CTOMMOCTBH OIpEAENSETCS COIVIACHO 53TOMY IMOpAIKY Ha naary KoHBeprauuu. Co
CIIeIyIOIIeN JaThl CIpaBeIMBasi CTOMMOCTD ONpeeNsaeTcss B 00IIeM MOpsIIKe.

* OLIEHOYHOH CTOMMOCTBIO aKIUi C¢ OoJbIIel (MeHbIlIeH) HOMUHAIBHON CTOMMOCTBIO, MPU3HAHHBIX B
pe3ysibTaTe KOHBEPTALMU B HUX UCXOJHBIX aKIIUH, SBJISETCS OLIEHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

* OLEHOYHOH CTOMMOCTBIO aKIMi TOW e Kareropuu (Tuma) ¢ MHBIMH IpaBaMM, NPU3HAHHBIX B
pe3ysbTaTe KOHBEPTALMU B HUX MCXOJHBIX aKLUH, SIBISIETCA OLEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX
aKLUi.
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* OLEHOYHOH CTOMMOCTBIO aKIM{, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIWHU MPH JIPOOIEHUH HCXOIHBIX
aKIMid, SBISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIUH, JIeleHHas Ha KodddumueHt
TPOOJICHUS.

* OUEHOYHOH CTOMMOCTBIO aKUWH, MPHU3HAHHBIX B peE3yJbTaTeé KOHBEPTALMU TPU KOHCOJIHUIAIUH
UCXOJHBIX aKLMUH, SBIAETCS OICHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX AaKIMi, YMHOXKEHHas Ha
KO3 PHUIHUEHT KOHCOIHMIAIIH.

* OueHOYHOH CTOMMOCTBIO AaKIMH WM OOJUralyii HOBOTO BBITyCKa, NPH3HAHHBIX B PE3yJbTaTe
KOHBEPTAIllMM B HHUX KOHBEPTUPYEMBIX HCXOJIHBIX IICHHBIX OyMar, SBISIETCS OLIGHOYHAs CTOUMOCTD
KOHBEPTUPOBAHHBIX IIGHHBIX OyMmar, JejeHHas Ha KOJMYECTBO akuuili (oOmurammii), B KOTOpOE
KOHBEPTUPOBAHA OIHA KOHBEPTHpYyeEMasi IIeHHasi Oymara.

* O1IeHOYHOM CTOMMOCTBIO aKLUH, TPU3HAHHBIX B PE3Yy/IbTaTe KOHBEPTAIIMUA B HUX MCXOIHBIX aKIMW TPH
peopranuzanuy B popMe CIUSHHUS, SBISIETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar,
YMHOXXEHHas! Ha K03(p(pULIMeHT KOHBEpTAIHH.

* O1IeHOYHOM CTOMMOCTBIO aKIMil BHOBBH CO3/IAHHOTO B PE3YJIbTATe PEOPraHU3aluu B GOpMe pasesieHuUs
WIN BBIICICHUS aKIMOHEPHOTro OOIIecTBa, MPU3HAHHBIX B pe3y/bTaTe KOHBEPTAIlMM B HHUX HMCXOJHBIX
aKIMid, SBIISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKLUH, AeJIeHHas Ha KOd3()(UIMEHT
KOHBepTalMu. B ciydae, ecnu B pes3yibTare pasjeleHHsl WIM BBIICICHUS CO3JAeTCs IBa WM Oolee
aKIIMOHEPHBIX  OOIIecCTBAa, Ha KOI(Q(OUIMEHT KOHBEPTALUH JICIUTCA OLEHOYHAs CTOMMOCTD
KOHBEPTHUPOBAHHBIX AaKIMi, yMEHBIIEHHAs] MPOMOPIHOHAIBFHO 0J€ HMYIIECTBA PEOPraHU30BAHHOTO
aKIIMOHEPHOTO OOIIecTBa, IEPEeAaHHOTO AaKIHOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJbTaTe
pa3aeneHust WK BbIICICHUS.

* OneHo4Hasi CTOMMOCTh aKIMii BHOBb CO3JIAHHOTO B PE3YJIbTAaT€ PEOPraHU3aluu B (OpME BBIICICHUS
aKIIMOHEPHOTO O0O0IIecTBa, MPH3HAHHBIX B pe3ylbTaTe WX PpaACHpeleNieHHs CpeIu aKIHOHEPOB
pPEOPraHN30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYUNTACTCS PABHOU HYIIIO.

* O1IeHOYHOM CTOMMOCTBIO OOJUTallil HOBOTO BBIMYCKA, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAllMU B HUX
UCXOJIHBIX OONUranuii Mpyu peopraHu3ali SMUTEHTA TaKUX OOJIUTaIiii, ABIsSETCA OLEHOYHAsk CTOUMOCTh
KOHBEPTHUPOBAHHBIX OOJIUTaLlnii.

Jlist onipeiesieHust CripaBeIMBON CTOMMOCTH MOXET TaK)Ke UCTIOIb30BATHCS OTUET OICHIINKA.

2.6. CnpaBea/iuBasi CTOMMOCTb O0JIUTAIMiA B MEPUO/ UX pa3MellleHUs U B NMepBbIe THH MOCJ€e Hero.
OnucaHHbli B JaHHOM IIYHKTE€ METOJ| OIpPEAEJCHHUsS CIPABEIJIMBOM CTOMMOCTU HCIOJB3YETCS [0
NosABIEHUS LieH 1-ro ypoBHs, HO He 6onee 10 paboumx AHEN ¢ AaThl, CIEAyIOIIeH 3a J1aTON OKOHYaHUS
pasMEIICHHU.

C 11 nnsa npumensercs oOLIMIA MOPSIOK OLIEHKU LIEHHBIX OymMar Ha BTOPOM U TPEThEM YpPOBHE, B Cllyyae
OTCYTCTBUS LIEH 1-Tr0 ypoBHs

B nepuosn pasmenieHusi crpaBeAMBONl CTOMMOCTHIO OONMUTanuii mpu3HaeTcs IieHa pasMenieHus. Jlis
orpezieNieHus! CIPaBeUIMBONH CTOMMOCTH OOJUTalMi TOCie 1aThl OKOHYAHUS Pa3MEIIEeHUs UCIIOIb3YeTC s
[IeHa pa3MEIIeHUs, CKOPPEKTUPOBAaHHAsS MPOMOPLUHUOHATILHO U3MEHEHUIO 3HaYeHHs] O€3pHCKOBON CTaBKHU
JIOXOJTHOCTH CTpaHbl pHCKa Ha CPOK, COOTBETCTBYIOIIMNA CPOKY J0 AaThl morauieHus (oepTsl) LEeHHOM
Oymaru.

B kauecTBe 6€3pHCKOBOI CTaBKU JOXOAHOCTH CTPAHbI PUCKA HCIIOIB3YIOTCS:

1) [dns ueHHbIX Oymar, HOMUHHPOBAaHHBIX B POCCHHCKHX PYOJSIX — CTaBKa KPUBOW OECKYIOHHOM
JOXOJHOCTH MOCKOBCKOM OMPXKH.
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2) Jlns ueHHBIX Oymar, HOMHHHPOBAaHHBIX B aMEPHKAHCKHX J0JUTapax - CTaBKa, MO0 aMEPUKAHCKUM
rocyaapctBeHHbIM  obsmrarmsm - (https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield).

3) Jlns ueHHbIX OyMar, HOMUHUPOBAHHBIX B €BPO - CTaBKa, oOiHranusM ¢ peituHroM AAA EBpo30oHbBI
(https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield_curves/html/inde
x.en.html).

I[J'ISI pacueTa BBI6I/IpaeTC}I COOTBETCTBYIOIIIAs PaCKphbITas CTaBKa Ha CPOK, MAKCUMaJIbHO HpI/I6J'II/I>I(CHHHf/'I K
CPOKY 110 JaThl morameHus (Wiu Ao Omwkaimieid matel odepThl, NMpeaycMaTpUBAOIICH IMOTalleHue, B
ciIy4ae, e€Clid OHa IIPEeIyCMOTPEHA YCIOBHAMH BBHITYCKA).

Pacuer HpOHOpHHOHaHLHOfI KOPPEKTUPOBKU LEHBI pasMCIICHUA HAa MU3MCHCHUC 3HAUCHUA 663pHCKOBOI>'I

CTaBKU JOXOJHOCTH CTpPaHBbI pUCKa OIIPCACIACTCA CICAYIOIINM 06pa30M:

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

PV, = Price -

I'ne

PVt — cnpaBeyiiBasi CTOMMOCTD LIEHHOM Oymaru Ha J1aTy OILICHKU

Price — ueHa pa3menieHus

Rft — Ge3puckoBasi CTaBKa Ha JIaTy OIICHKHU Ha CPOK J10 moramieHus (odepTsl)

Rf t0o — Ge3pucKoBasi CTaBKa Ha CPOK J0 morameHus (odepTsl) Ha 1aTy NPHOOpPETeHUS IEHHOW OyMaru Ha
YCIIOBUSIX €€ pa3MeIleHUs

T — nata noramenus (opepTsl)

t — maTa olleHKH

{0 — nara nmproOpeTeHKs HA YCIIOBUSX pa3MENICHHUS.

[Tony4yeHnHasi crnipaBenIMBasi CTOUMOCTh C Y4€TOM KOPPEKTHpPOBKH (PVt) okpyrisiercs A0 JABYX 3HAKOB
IIOCJIE 3aIATOM.

2.7. CnpaBea/iuBasi CTOUMOCTD /IeTIO3UTAPHBIX PACITHCOK.

Jis 1eno3uTapHbIX PaclUCOK, IPEACTAaBIsIEMbI aKTUB IO KOTOPHIM TOPIYeTCsl Ha JOCTYIHBIX PhIHKAX:

- B Cly4ae OTCYTCTBMS LI€HBI MEPBOr0 YPOBHS, UCIOJb3YyeTCs ILI€HA MpEeACTaBIseMOll IleHHOW Oymaru
(6a3oBOro aKTHBA), OMpe/EICHHAsT B COOTBETCTBUU C MOJICIISIMH OIEHKH CTOMMOCTH IIEHHBIX Oymar, JJis
KOTOPBIX ONpEAeNseTcs aKTHBHBIM PBIHOK, C YY4E€TOM KOJHMYECTBAa IIEHHBIX Oymar, mpaBa Ha KOTOpBIE
MOJITBEPKJIaeT OJ[HA JIENIO3UTapHas paclucKa.

JUise 1eno3uTapHBIX PACIHCOK, TNPEICTABISIEMBIH aKTHB IO KOTOPBHIM HE TOPryeTcs Ha OCTYITHBIX
pBIHKaX:

B Cllyyae OTCYTCTBUSI II€HbI IE€PBOIO YpPOBHS CIIpaBeUIMBas CTOMMOCTb JEMO3UTApHOM pPACIUCKU
onpexensercs no moaenu CAPM B nopsiake, ONMCaHHOM B 1. 2.2.

2.8. CrnpaBenjuBasi CTOMMOCTh WHBECTHIIHOHHBIX IAa€B POCCHICKUX MAaeBbIX HHBECTHIMOHHBIX
donaos.

Hcnonb3yercss pacueTHas CTOMMOCTh WHBECTHIIMOHHOIO Tiasl, OIPEACIICHHAas B COOTBETCTBUU C
HOPMAaTHBHBIMH ITPAaBOBBIMU aKTaMHU Ha J1aTy OMNPEIEIEHUs CIPABEAJIMBOM CTOMMOCTH WIJIH MOCIEIHIO
JaTy ee OIpeeeH s, IPEAIIECTBYIONIYIO AaTe OMpEesIeHUsl CIIPaBeIINBON CTOMMOCTH, U pacKpbiTas /
IIPE0CTaBIICHHAs ypasistomen kommnanueit [T O.
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B cnydae oTCyTCTBUS pacKpBITHIX / MPEIOCTABICHHBIX YIPABISIIONIEH KOMITAHWEH JaHHBIX O PacueTHOM
CTOMMOCTH, PUMEHAETCS 3-il YpOBEHb OLICHKH

3. Onpeodenenue cnpageonusoil CmMouMocCmu WeHHLIX Oymaz, 071 KOMOPBIX He Onpedensiemcs
AKMUGHBLIL PLIHOK UIU OMCYMCMEYIOm Haobaroaemole 0annvle (3-il ypoeens)

Jlns onpeneneHus CpaBeIMBOM CTOMMOCTHU LIEHHBIX OyMar poCCUMCKUX U MHOCTPAHHBIX SMUTEHTOB
UCIIOJIL3YIOTCS 1IEHBI (B MOPSAKE YObIBAaHUS IPUOPUTETA):

- llena, paccuurannas llenoBeiMm 1ieatpom HPJl mo mertonmonorusiM, yrBepxkaeHHbsiM 01.12.2017 u
MO3/HEe, ONpeAeiieHHAs 0 METOy 3 (3TOT METOJT OTBEUAET KPUTEPHUSM UCXOIHBIX JaHHBIX 3-TO YPOBHSI B
cootBeTcTBUE ¢ MC®O13). [Ipuopurer otaaeTcs 1eHaM, ONPEICICHHBIM 10 MOCICAHEH YTBEPKICHHON
METOJIUKE OIICHKHU.

- Ilena Bid, ompenenennas mo meroguke «Cbonds Estimation Onshore», packpsiBaemasi rpymnmnou
kommnanuii Cbonds (a1 neHHbIx Oymar, Haxoasmuxcs Ha oocayxuBanuu B HKO AO HPJT).

- llena Bid, onpenenennas no meronuke «Cbonds Estimation», packpsiBaeMas TpyImnoil KOMIaHU
Cbonds (amst nennbix 6ymar, HE nHaxomsmmuxcs Ha oocnyxuBannu B HKO AO HPT).

B oTHO1IEeHNN 1IeHHBIX OyMar U3 JaHHOTO MTYHKTa BbIILIEYKa3aHHBIE LIEHbI IPUMEHSIOTCS [IPU HAJTUYUU
y YOpPaBISAOIIEH KOMIaHUM (PAKTHUECKOHM BO3MOXKHOCTH PacloOpsDKAaThCs LEHHOW OyMmMarod C y4erom
OpraHU30BaHHOM 1IEMOYKH (CXEMbl) XpaHEHHUS.

B cnydae oTCyTCTBUSI yKa3aHHBIX II€H B COOTBETCTBYIOUIMX MH(OPMAIIMOHHBIX CUCTEMaX B CBS3U C
HETOPTOBBIM JTHEM OHUpK, [0 UTOTaM TOPTOB HAa KOTOPBIX OMPENENSIIOTCS pacdeTHbIC IEHBI, A Ienei
oTnpezieNieHus] CIPaBeUIMBONA CTOMMOCTU IIEHHBIX OyMar M3 HACTOSIIEr0 MyHKTa HCIOIb3YEeTCS MOJEh
JUTSL TAHHOM CUTYyalluu, onrMcaHHas B 1.2.4 naHHoro paszaena [Ipasui.

B ocTranbHBIX ciIydasx MCHOIB3YETCs] CTOMMOCTD, OTPE/ICTICHHAsT OISHITUKOM TI0 COCTOSTHHIO Ha JaTy
He panee 6 (Illectu) mecseB 10 AaThl OMpEACNICHUS CIpaBEIMBOM CToMMOCTU. Vcmonb3oBaHHMe
CIPABEITMBOM CTOMMOCTH IICHHBIX OyMmar, OIpEICICHHOW Ha OCHOBAaHWUHM OTYETa OIICHIIWKA,
OTPAaHWYMBACTCSl YCJIIOBHSMH, TPUMEHSEMBIMH B ClIydae BO3HUKHOBEHHS COOBITHH, BeIymUX K
o0ecIieHEeHUIO aKTHBa, B cCOOTBeTCTBHH ¢ [Ipunokenuem Ne 6.

B cnydae moaTBepxkACHHS YIPABISIONICH KOMITAHMEW HEBO3MOXKHOCTH pacHopsiKaThes IEHHOU
OyMaroil M Hajauuus OOCTOATEIHCTB, CBUIETEIHCTBYIOMIMX O HEBO3MOXKHOCTH OCYIIECTBUTH HAICKHYIO
OIICHKY STOW IleHHOW Oymarn B cooTBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO oueHo4HOI
nesitensHOCTH" OT 29.07.1998 rona, cripaBeyiBas CTOUMOCTh TaKOW 1IEHHOW Oymaru mpu3HaeTCsl paBHOM
HYJIIO.

4. Onpeodenenue cnpageougoil cmoumocmu 0egh)oimuvix (npooIEMHBIX) UEHHBIX OyMaz.

4.1. B crnydae HEUCHOIHEHUS IMHUTEHTOM O053aTelbCTBAa MO TOTANICHHWIO OCHOBHOTO JOJTa / YacTH
OCHOBHOT'O JIOJITA IO IICHHOW Oymare, BXojsinedl B coctaB umymiectBa Ponma, nmo ucreuenun 7 / 10
pabounx THEH /Ui POCCHICKUX / MHOCTPAaHHBIX KOHTPAreHTOB C MOMEHTa OKOHYAHHSI CPOKa MCIIOHEHUS
YKa3aHHOTO 0053aTeNIbCTBa, JTMO0 B Cllydae OMyOJIMKOBAaHMS B COOTBETCTBUU C (helepaibHBIMHA 3aKOHAMH
Y MHBIMH HOPMAaTHMBHBIMHU MPAaBOBbIMU akTamu Poccuiickoit denepanuy WM MHOCTPAHHBIX TOCYAApCTB
CBEJICHUN O MPOCPOUYKE HMCIOJHEHUSI dMHUTCHTOM, IIEHHBIE OyMard OJHOTO WJIM HECKOJBKUX BBITYCKOB
KOTOPOTO BXOASAT B cocTaB mmymiectBa PDoHma, 00sS3aTeNbCTBa MO COOTBETCTBYIOIICH BBIIJIATE IO
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[EHHbIM OyMaram HMHOTO BBIITYCKa, CIPaBEIMBasi CTOUMOCTb BCEX JIOJIFOBBIX LIEHHBIX OyMar JaHHOTO
smuteHTa U HKJ] mo Hum, 3a HCKIIOYEHHEM pECTPYKTYpU3UPOBAHHBIX IIEHHBIX OyMmar, MpUHUMAeTCs
PaBHOM HYITIO.

4.2. B ciiy4ae HEHWCTOJHEHUS dMUTEHTOM O0s3aTeNIbCTBA MO TMOTAIIEHUIO KYIMOHHBIX BBITUIAT /WU 110
norameHuro opepthl o ucreueHuu 7 / 10 pabouux AHEH A7 pOCCUNCKHUX / HHOCTPAHHBIX KOHTPareHTOB
C MOMEHTa OKOHYAHHS CPOKA MCIOJHEHHUS yKa3aHHOTO 00s3aTeNbCTBA IO IICHHOW OyMmare, BXOJSIICH B
cocraB umyiectsa @oHja, MO0 B Ciydae OMyOJIMKOBAHKS B COOTBETCTBHHU C ()efepaTbHBIMU 3aKOHAMU U
VHBIMM HOPMATUBHBIMHM NPABOBBIMU akTaMu Poccuiickoil denepauuyd WIM UHOCTPAHHBIX TOCYAApCTB
CBEJICHUN O MPOCPOUYKE MCIOJHEHUS] SMUTCHTOM, LIEHHbIE OymMaru OJHOTO WJIM HECKOJIbKUX BBIMTYCKOB
KOTOPOrO0 BXOAAT B cocTaB mmymectBa MDoHma, 00S3aTelbCcTBa MO COOTBETCTBYIOIICH BBIILJIATE IIO
IIEHHBIM OyMaraM WHOTO BBINTYCKa, CIIPaBEUIMBAas CTOMMOCTHh BCEX JIOJTOBBIX IICHHBIX Oymar JaHHOTO
SMUTEHTA, 3a HCKIIOYECHHUEM PECTPYKTYPU3HPOBAHHBIX IIEHHBIX OyMar, pacCYMTBHIBACTCS COTJIACHO
CIEAYIOLIUM MPABUIIAM:

¢ €CJIM MOJXHO OIIpCACIINTDb aKTHUBHbLIN PBIHOK JIONTOBOM IIEHHOM 6YMaFI/I, TO ClIpaBCJiMBass CTOUMOCTDb
OIIPEACIIACTCSA COINIAaCHO IIpaBWJIaM OLCHKH JIOJITOBOM HGHHOﬁ 6YM8.FI/I Ha TaKOM pPBbIHKEC, IIpU 3TOM
CTOUMOCTDB HKH 8(0) O6J'II/IFaI_II/II/I, CPOK BBIIUIATBI KOTOPOT'O HE HACTYIIHII, PAaCCYUTHLIBACTCSA B COOTBCTCTBUU
C PCIICHUEM O €€ BBIITYCKCE,

* €CJIM HEeJb3s OMPECNIUTh aKTUBHBIM PBHIHOK JOJTOBOW IIEHHOW Oymaru, TO CIpaBeAsiuBas CTOUMOCTb
HeHHOW Oymaru npusHaercs paBHoi Hyir0, HKJI mo oGnuranusm npusHaeTcs paBHbIM HYIIIO.

TakuM ke 00pa3oM OmpeaenseTcss CTOMMOCTh PECTPYKTYPU3UPOBAHHBIX IIEHHBIX Oymar B ciydae
nedoiita o HuM.

4.3. Eciin B OTHOIIEHUM SMUTEHTA IIeHHOM Oymaru Bo30yXjaeHa mpolenypa OaHKpPOTCTBA, CTOMMOCTh
BCEX BBINYCKOB JIOJTOBBIX M JOJIEBBIX IIeHHbIX Oymar, a Tawoke HKJI mo Bcem obGnmuranusiMm 3MUTEHTa
IIPU3HAETCS PaBHOM HYIIIO € JaThl OPUIIMATIBHOTO OMYOJIMKOBAHUS COOOIIEHHUS.

4.4. VcrounukamMu HH(GOpMAIMK A7 YIIPABISAIOLIEH KOMIIAHUU O COOBITUSAX, MIEPEUUCIICHHBIX B MTYHKTaX
4.1. - 4.3., ABJIAIOTCS, B YACTHOCTH, CalThl MH(GOPMALIMOHHBIX areHTCTB, PACKPBHIBAIOIIUX CYIIECTBEHHbIE
¢dakTbl sMuTeHTOB, MK cadlT HKO AO HP/I.

4.5. Tonoxxenust myHkToB 4.1 — 4.3 He NpUMEHSIOTCS K LIEHHBIM Oymaram, CIIpaBe/UIMBas CTOMMOCTh
KOTOPBIX ONpEAENsieTcs OLCHIIMKOM, IMpU YCIOBUH, YTO JaTa OLEHKH IO37HEE JaThl COOBITHIA,
NPUBOAIINX K 00ECIIeHEeHHI0, YKa3aHHBIX B MyHKTax 4.1 — 4.3. [Ipu nosiBneHnn HOBOW MH(OPMAITUU O
CHIDKEHHH BO3MOYKHOCTH BOCTPEOOBAHMSI 330JDKEHHOCTH WIIM CHHDKEHUH OLIEHKU MOTEHIIMAIBHBIX CYMM
K MOJIYYEHHUIO YIIpaBIIsiolIasi KOMIaHus B Cpok He Oosee 20 nHell moyyaeT HOBBIM OTYET OLEHIUKA.

1. JleHeskHbIe CpPeICTBA HA PACYETHBIX CYETAX M 1€MO3UTHI.
1. CHpaBCI(J'II/IBaSI CTOUMOCTDb ACHCKHBIX CPCACTB HA PACUYCTHBIX CUYCTAX, B TOM YUCIIC HAa BAJIFOTHBIX

cyeTax, OTKPBITBIX Ha UM Ynpasistomend komnanuu J1.Y. [TU®, onpexnensercs B cyMMe OocTaTka

Ha cUucTax.
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2. CrhpaBeyiuBas CTOMMOCTh JIEHIO3MTA JI0 HACTYIUIEHHS CpPOKAa €ro IOJIHOTO IOralieHus,
YCTaHOBJIEHHOT'O IOTOBOPOM, OIIPEAEIIAETCS B CIEIYIOLIEM TIOPSAIKE:

2.1. B cymme ocraTka ACHEXKHBIX CPEICTB BO BKJaJe, YBEIMUECHHOH Ha CyMMY IPOLIEHTOB,
paccuMTaHHBIX Ha J1aTy ONPEIEJICHUs CIPaBEAJIMBOM CTOMMOCTH IIO CTABKE, MPELYCMOTPEHHOMU
JIOTOBOPOM, €CJIM CPOK JIEMIO3UTA «I0 BOCTPEOOBAHUSY.

2.2.  Ecnu cpok nenosura, pacCUMTaHHBIN OT JAThl €ro MepBOHAYAIBHOTO MpU3HAHU, He Ooee
OJTHOT'O KaJEHJApHOTO rojia, TO TAKOW JETI03UT KBAUTH(UIIUPYETCS KaK KPAaTKOCPOUHBIH. J[ermo3uTh
CO CpoKOM OoJiee OJHOrO roja OT JaThl NEPBOHAYAIBHOIO MPU3HAHUSA KBATU(UIMPYIOTCS Kak
JOJITOCPOYHBIE.

Ecnu neno3uT npus3HaH KpaTKOCPOYHBIM, U CTaBKa MO JEMO3UTY COOTBETCTBYET PHIHOYHOM Ha
JIaTy OINpPEENICHNs CIIPaBEUIMBOM CTOMMOCTH, TO CIIPABEIINBAsi CTOMMOCTb JETO3UTa IIPU3HACTCA
pPaBHOM OCTaTKy JEHEXKHBIX CPEICTB BO BKIAJE, YBEIMYEHHOMY Ha CYMMY IIPOLEHTOB,
paccCuUMTaHHBIX Ha JAaTy OLIEHKM II0 CTaBKE, IMPELYCMOTPEHHOW IOTrOBOPOM ISl yAEP)KaHHUSA
JICHEKHBIX CPEJICTB BO BKJIAJE B TECUEHHE MAKCUMAJILHOTO CPOKaA, PEyCMOTPEHHOTO JOTOBOPOM.
2.3. B wuHBIX ciydasx crnpaBemiMBas CTOMMOCTBH JICTIO3UTa OINPENENISIeTCS IO METOAY
HPUBEJICHHOM CTOMMOCTH JIEHEKHBIX MTOTOKOB (cM. [Ipmiioskenue Ne 4).

2.4. B ciydae M3MEHEHHUS CpOKa JI€NO3UTa B JaTy BCTYIUICHMS B CHUJIY COOTBETCTBYIOIIETO
M3MEHEHUS C LIEJIbI0 BBIOOpA METOIUKHU JaJbHENUIIECH OLIEHKH CIPaBEUIMBOM CTOMMOCTH JENO3UTa
IPOMCXOTUT €ro MepeKBATU(UKALUSI C OTHECEHHEM €T0 K KPaTKOCPOYHOMY WIIH JOJITOCPOYHOMY
UCXOJSl U3 CPOKA, OCTABIIET0Cs JI0 €ro0 BO3BpaTa Ha J1aTy NepeKBalu(pUKalnu.

2.5. CrpaBemmBas CTOMMOCTb JIETIO3UTOB KOPPEKTUPYETCS B COOTBETCTBUHM C IOPSJIKOM,
yka3aHHbIM B [Ipuoskenun Ne 6, mpu HaIWYMK MIPU3HAKOB OOECIIEHEHMS.

3. Tlopsimok ompeneneHUss PHIHOYHON CTAaBKA W TOPSIOK TPU3HAHHS COOTBETCTBUS CTAaBKH 10
JIOTOBOPY PHIHOYHOM cTaBKe onucanbl B [Ipunoxenun Ne 4.

4. Ecnu B OTHOIIEHUH KPEIUTHOM OpraHu3aluy Bo30yXk/eHa npoleaypa OaHKpOTCTBA MM OTO3BaHA
JUILEH3US, JICHEXHBIE CpPEICTBA HAa pPACUETHBIX CUETaX M JENO3UTAaX IMEPEeXOoJiAT B CTaTyC
NeOUTOPCKON 3aJ0JKEHHOCTH, CTOMMOCTh KOTOpoW mpusHaercs paBHod O (Hymo) ¢ maTer
onyOIMKOBaHUS O(DUIIHAIIBHOTO COOOIIIEHHUS.

5. B ciydae, ecnu 3akilOYEHO CcoOIJIalleHHE C OaHKOM O HAYMCICHUWM IPOLEHTOB Ha OCTAaTOK
JEHEXKHBIX CPEJICTB HAa PACUYETHOM CYETe, B T.4. O MHUHHUMAJIbHOM HECHM)KAa€MOM OCTaTKe
JICHEKHBIX CPEACTB Ha PAaCUYETHOM CUETe, CIPaBeUIMBas CTOMMOCTbh MPOLEHTHOTO JO0XO0Aa IO
JNEHEXKHBIM ~ CpEeICTBaM IIpU3HAETCS B COCTaBe JI€OMTOPCKOM 3aJ0JKEHHOCTH B CyMMeE
HA4MCJICHHBIX MPOLIEHTOB, UCXO/ U3 CTaBKH, IIPEYCMOTPEHHON TaKUM COIJIAIIEHUEM, B CiIydae,

€CJIN YCJIOBUA HAYUCJIICHUS TPOUCHTOB IMMO3BOJIAKOT paCCUUTATh UX PA3MEP HA 3Ty ATy, U IIPU 3TOM
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JIOTrOBOP/COTIIAllIEHNE O HAUYMCJIEHUH NTPOLIEHTOB HA HECHUYKAEMBIHM OCTAaTOK 110 CUETY HE COJIEPIKUT
YCIIOBHUH, TNPH KOTOPHIX WTOrOBas CyMMa IMPOLEHTOB K BHIIJIaTeé OAHKOM OKaXeTCS HIKE

pPacCUMTaHHOU CYMMBI.

JleOUTOpPCKAas 3210/1KEHHOCTb.
1. Cnenku co cpokoMm pacueroB 0oJjiee TO (10 71aThI MOCTABKH)
[Tpu HecoBnaieHUHU JaThl Iepexojia MpaB COOCTBEHHOCTH Ha IIeHHbIE OymMaru (MHOCTPaHHYIO BaJIOTY),
OTIpPENICICHHONW YCIIOBHSIMH JIOTOBOpa, C JIaTOW 3aKIIOYEHHUs J0roBopa MO MPUOOPETEHHIO
(peanmu3anyy) HEHHBIX OyMar (MHOCTPAaHHOM BalIOTHI), TAKOH JOTOBOP Ha /ATy OLEHKH IPU3HACTCS
KaKk aKkTUB WU 00f3aTeNbCTBO B 3aBHUCUMOCTH OT M3MEHEHHs CIPaBEUIMBOH CTOMMOCTH
npuoOpeTaeMbIX (peal3yeMbIX) LEHHBIX Oymar (MHOCTPAaHHOH BallOTHI) JO MOMEHTAa IOCTaBKU
[IEHHBIX Oymar (MHOCTPAaHHOW BaJIIOTHI).
Pasmepom akTrBa miu 00s3aTeNbCTBA SABISETCS PA3HULA MEXKITYy CIPABEAIUBON CTOMMOCTBIO IIEHHOH
OyMaru (MHOCTPAHHOH BaNIOTHI), SBJISIOUICIHCS TPEIMETOM CHENKH, U CYMMBI CHCIKH B BajlOTe
CHENKH, MPUBEJCHHAsI K pyOJII0 MO TEKyIIeMy Kypcy BallOThl. B ciydyae MOJOKUTENbHON pa3HUIBL,
C/IeNKa TPU3HAETCS B COCTaBE AaKTHUBOB (IEOMTOpCKasi 3aJ0JDKEHHOCTh) Yy TOKyHaresds / B COCTaBe
00s13aTeNbCTB (KPEAUTOPCKasi 33aJ0/DKEHHOCTh) Y IPOJaBlia, OTPULATEILHON Pa3HUIBI — B COCTaBE
00s13aTenbCTB (KpeauTopcKas 3aJ0JDKEHHOCTh) y TOKYyIaTesas / B COCTaBe aKTHUBOB (JeOUTOpCKas
3aJI0JDKEHHOCTh) y TpojAaBiia. B ciayuyae caenok ¢ oOmuranusiMu A0 pacueTa yKa3aHHOM pa3sHUIIbI
CyMMa CIENIKH TpeABapUTeNbHO yMeHbIaeTcss Ha croumocTh HKJl makera Oymar, ¢ KOTOpPBIM
COBEpIIEHA C/EIIKa.
[TomoskeHUsT TaHHOTO MyHKTA HE MPUMEHSIOTCS K OMPKEBBIM M BHEOUPIKEBBIM C/ICIIKAM C BAJIOTOM, B
KOTOPBIX MPEIyCMOTPEHBI CTaHIAPTHHIE YCIOBUS PAcueTOB, MCIIOJIb3yeMble YYAaCTHHKAMH pPBHIHKA B
OTHONICHHUHU CJIENOK "CroT" Al COOTBETCTBYIOIIMX BAIOTHBIX Map Ha BAIIOTHOM PhIHKE MOCKOBCKOM
OupxKu.
CripaBe/uiiBasi CTOMMOCTh JIEOUTOPCKOW 3a/I0JDKEHHOCTH, BO3HHKIIEH B PE3yJIbTaTe COBEPIICHHUS
CHETOK, 3aKIIFOUEHHBIX Ha ycIoBHsaX T+ (3a UCKIIOYEHHEM OWPIKEBBIX OINEpalHii B PEKUME OCHOBHBIX
TOPTrOB), KOPPEKTHPYETCS B COOTBETCTBUHU C MOPSIKOM KOPPEKTUPOBKHU CIPABEIIMBON CTOUMOCTH

(Mpunoxenue Ne 6).

2. JledbuTopckasi 3a0/KEHHOCTh MO LEHHbIM OymMaraM (4acTHYHOMY / MOJHOMY MOTalleHUI0

HOMHHAJIA, KYNIOHAM, TUBHIEH/IaM, IOX0IaM 10 MasiM).
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2.1. KynoHHBIN JOXO/ ¥ YaCTUYHOE MOTAIIeHHEe OCHOBHOTO JI0JITa MO JOJTOBBIM IIEHHBIM OyMaram.

2.1.1. OueHka cOpaBeIMBOM CTOMMOCTH J€OMTOPCKOW 3aJ0JDKEHHOCTH IO MPOLIEHTHOMY

(KyIIOHHOMY) TOXO/Y MO AOJTOBBIM [IEHHBIM OyMaram OIpeaemseTcs B CIEAYIOMEM MOPSIKE:

a)

b)

c)

B pasMepe, ONpeIeICHHOM B COOTBETCTBHHM C YCJIOBHUSMHU BBITYCKa, U HUCXOMS W3

KOJIMYECTBA LIEHHOW OyMarw Ha JaTy ONpEeIeJeHUs CIpPaBEIJIMBOH CTOMMOCTH — C

JaThl TEPBOHAYAIILHOTO MPHW3HAHHWS WJIM C JaThl Hadyalla COOTBETCTBYIOIIETO

KYIIOHHOTO MIEPHOia 0 AaThl peaanu3aluy [eHHOW OyMaru WM HACTYIUICHUS CPOKa

WCIIOTHEHHUSI SMUTEHTOM 0053aTeJIbCTBA, MPEAYCMOTPEHHOTO YCIOBHSMHU BBITyCKa

IIEHHOW OymMmaru

B pa3Mepe, OINpEeACNeHHOM Ha JaTy HACTYIUIGHHUS CPOKa HCIOJHEHUS

COOTBETCTBYIOIIETO 0053aTelIbCTBA (JaTy HCTEYCHHUS KYIMOHHOTO IMEepHojJa) B

COOTBETCTBUM C YCJIOBHUSIMH BBIITyCKa IIEHHOW OyMaru, U MCXOJs W3 KOJUYECTBa

[IeHHOW Oymaru Ha JaTy HACTYIUICHUS YKA3aHHOTO CpOKa - C yKa3aHHOW JaThl 0

HauOoJIee paHHEH U3 JaT:

¢ (haKTHMYECKOTO UCTIOTHEHHS SMUTEHTOM 00SI3aTEIILCTRA,;

e ucredeHHWss / paboumx JHEW C JaThl HACTYIUICHUS CPOKA HCIIOJIHCHUS
o0s13aTeIbCTBA pOCCHMCKUM  AMuTeHTOoM, 10 pabouumx gHEH ¢  JaThl
HACTYIIJICHUS CPOKA MCIIOTHCHHSI 00513aTeIIbCTBA MHOCTPAHHBIM YMUTCHTOM;

e OnyOJHMKOBaHWS B COOTBETCTBHHM C (eJepalbHbIMA 3aKOHAMH W HHBIMH
HOPMAaTUBHBIMHA TIpaBOBbIMH akTamu Poccuiickoii ®enepanuu CBeAEHUNA O
MPOCPOYKE HCIIOTHEHUST SMHUTEHTOM O053aTeIhCTBA IO BHIIUIATE YKa3aHHOTO
JI0X0]1a;

HYITIO — ¢ HanOoJee paHHel U3 1at, yKa3aHHOM B mi.D.

2.1.2. OueHka CHpaBeIHBON CTOMMOCTH J€OMTOPCKOM 3aJ0KEHHOCTH MO0 dYacTHYHOMY /

MMOJIHOMY TIOTalICHUIO OMHUTCHTOM OCHOBHOI'O JoJira 10 JOOJIOBbIM LICHHBIM 6YMal"aM

ONpeaACIIICTCA B CJICAYIOLIEM ITOPAIKE:

a)

B pa3Mepe, OMNpeAeNeHHOM Ha JaTy HacTYIUIEHUS CpOKa HCIIOJHEHUS

COOTBETCTBYIOIIETO 00513aTEIHCTBA B COOTBETCTBHH C YCIIOBUSMH BBITTYCKA IIEHHOM

OyMard Wiv yCIOBUSMHU OQEpPThI, © HCXOJIS U3 KOJMYESCTBA IICHHON OyMaru Ha JiaTy

HACTYIUJICHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HanboJiee paHHe! U3 Jart:

¢ (pakTHMUECKOTO UCTIOTHEHHS SIMUTEHTOM 00sI3aTEeNIbCTBA;

e ucreyeHuss / paboumx JHEW ¢ JaThl HACTYIUICHUS CPOKA HCIIOJHEHUS
o0si3aTenbCcTBA  poccUiickuM  AMuUTeHTOM, 10 paloumx JHEl ¢  JmaTel

HACTYIUICHUA CPOKa UCITOJITHCHUA 00s13aTeNbCTBA HHOCTpPAHHBIM OMUTCHTOM;,
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e OmyOJIMKOBaHUS B COOTBETCTBHHM C (eepalbHBIMA 3aKOHAMU W HWHBIMH
HOPMAaTUBHBIMU TIpaBOBbIMH akTamMu Poccuiickoii ®denepanuu cBeAEHUN O
MPOCPOYKE UCIIOJTHEHHS SMUTCHTOM JTAHHOTO 00sI3aTEIhCTBA;

b) wysr0 — ¢ Hanboee paHHeH U3 AT, yKa3aHHOM B II1.a.

Ha nmary mpusHaHusi 1eOMTOPCKOWM 3aJ0JKCHHOCTH M0 IOJIHOMY TOTAlICHUI0 SMUTECHTOM
OCHOBHOTO JI0JITa TI0 JIOJTOBOW IIEHHOW OyMare CTOMMOCTh JaHHOM IEHHOW Oymaru Mmpu3HAETCs
PaBHOM HYIIIO M HE M3MEHSETCS /10 IPEKPAICHHs] IPU3HAHUS dTOW Oymaru.

2.2. JuBHUIIEHIBI 1O aKIMSIM, JIOXOJbl MO JEHO3UTApPHBIM pACHUCKaM, JIOXOJbl IO TasM
poccuiickux [TN® u AV® 1 HHOCTPaHHBIX UHBECTHUIIMOHHBIX (DOHJIOB.
2.2.1. Onenka crnpaBemuBOd CTOMMOCTH JEOUTOPCKOM 3aI0JDKEHHOCTH 10 JIEMO3UTAPHBIM
paciucKam OnpeesaeTcs u3
® KOJHMYECTBa JCTMO3UTAPHBIX PACHHUCOK, YYTEHHBIX Ha CYETe JENO Ha Jary, Ha

KOTOPYIO OIIPEAEIISAIOTCS JIMIa, UMEIOUIUE IIPABO HA MOIYYEHUE JUBUICH/IOB;

e OOBSBICHHOTO pa3Mepa AUBUICHIOB, MPUXOIAIIEIOCS HAa OJHY JEMO3UTAPHYIO

pPacIuCcKy COOTBETCTBYIOLIEH KaTeropuu (Tuma),

3a BBIYETOM HAJIOTOB M COOpPOB B cClly4ae, €Ciu 3TO mpuMmeHumo. HauucieHue KpeauTopckoun
3aJI0JDKEHHOCTH IO YIUIaT€ HAJIOra Ha COOTBETCTBYIOLIMU JOXOJ IO CTaBKE, MPEAYCMOTPEHHOU
3aKOHOJATEIbCTBOM, IPOUCXOJUT OJHOBPEMEHHO C HAYUCICHHEM YKa3aHHOW JeOUTOpCKOU
3aJI0JKCHHOCTH.
2.2.2. OrueHka crpaBeJInBON CTOMMOCTH JEOUTOPCKOM 3a/I0JDKEHHOCTH T10 BBITLIATE JIOXOOB 110
nasiM OIpeIeIsIeTCs U3

® KOJMYECTBA NA€B, YUITCHHBIX B peeCcTpe MalIIMKOB WJIM HAa CUETE JIETIO Ha JIaTy, Ha

KOTOPYIO OMpPENEeNSIFOTCS JIMIla, MMEIOIIME MpaBO Ha MOJy4YeHHe noxoja (nara

bukcanun);
e OOBSBICHHOTO pa3Mepa J0X0/a, MPUXOIAIIErocs Ha OJ1H Maii,

3a BBIYETOM HAJOroB W cOOpOB B ciydyae, €ClIM 3TO MpUMeHHMO. HauucieHue KpeauTopcKoit
32/I0JDKEHHOCTH M0 YyIJIaTe HaJlora Ha COOTBETCTBYIOIIMU JOXOJ IO CTaBKE, MPEAYCMOTPEHHOM
3aKOHOJIaTEILCTBOM, TPOUCXOJUT OJHOBPEMEHHO C HAUYMCICHUEM YKa3aHHOW J1eOMTOpPCKOM
3aJI0JKCHHOCTH.

2.2.3. B cnyuae, eciu cripaBeiyiuBasi CTOUMOCTD JI€MO3UTAPHBIX PACIIMCOK UJIU MAaeB ONpPEAEIISIeTCs
Ha OCHOBAaHHMH OTYETA OICHINMKA, U J]aTa OIEHKH MPEIIIECTBYET AaTe PACKPHITHS HHPOPMAIHH O
BBITIJIATE JI0XOJIOB WJIM JIaTe TIOJYYCHHS YIPABISAIONICH KOMIIAHUEH KOMUH IPOTOKOJIa COOpaHuUs
OpraHa ympaBleHHUsS SMUTEHTa ¢ WH(pOpMalMell 0 mPeACTOAIIEeH BhIIIATe, TO HAa ATy MPU3HAHUS

HC6HTOpCKOﬁ 3aA0JDKCHHOCTU IO BBIIJIATC AOXOJOB CIPAaBCIJIMBAS CTOUMOCTH JACTIO3UTAPHBIX
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PaCIMCOK WJIM 11aeB YMEHBIIIACTCS HA BEIMYMHY YKa3aHHOW JAEOUTOPCKOM 3370/ KEHHOCTH. Takas
KOPPEKTUPOBKAa CTOMMOCTH JICTIO3UTAPHBIX PACIHUCOK WM IMaeB JACHCTBYET 10 TMOJYy4YECHHS
OYepeHOr0 OTYeTa OLCHILIMKA, B KOTOPOM JaTa OLICHKM MO3/JHEEe WIM paBHA JaTe PaCKPBITHS
uH(popManuu O BBILIATE / MOJTYYEHHUS KOMHH IMPOTOKOJA, WM JO OYEPEIHOTO OIPEACIICHHS
CIIPaBEUTMBOM CTOMMOCTH ATHX IIEHHBIX OyMar Ha OCHOBaHHMH JIaHHBIX 1-TO WM 2-TO YPOBHS.
2.2.4. JleOuTopckas 3aJI0JDKEHHOCTh IO BBHITUIATE J0XOJA MO JIEMO3UTAPHBIM PACIHCKaM, T0X0Aa
no nasiM npusHaercs paBHoi 0 (Homw) B citydae eciu JeHEXHbIE CPEJCTBA HE MOCTYIUIN HA CUET
®donma 1Mo WCTeUeHHH 25 pabouyux JHEW C JaThl 3aBEpIICHUS BBIILUIATHI, PACKPBITOW JIUIIOM,
00s13aHHBIM 110 YKa3aHHBIM IIEHHBIM Oymaram, JIi0O B cily4dae OmyOJIMKOBAaHHSI B COOTBETCTBHH C
(benepanbHBIMU 3aKOHAMHU ¥ MHBIMA HOPMaTHBHBIMU IIPaBOBBIMU akTamu Poccuiickoit denepannn
CBEJICHUN O MPOCPOUYKE UCTIOTHEHUS SMUTEHTOM 0053aTEIHCTBA IO COOTBETCTBYIOIIEH BhIILIATE.
2.3. CopaBemiuBasi CTOMMOCTh J€OUTOPCKOM 3aI0JDKEHHOCTH IO IIEHHBIM OyMaram (4acTU4yHOMY /
MOJIHOMY MOTAIICHUIO HOMUHANA, KY[TIOHAM, TUBUEHIaM, J0X0/laM IO MasiM) MPU3HAETCS PaBHOU HYIIIO C
JaThl OIMyOJIMKOBaHUS OQHUIMATBLHOTO COOOIICHUS O BO30YXKIECHUM B OTHOIICHMHM SMHTEHTA (JIMIA,
00513aHHOTO TIO IIEHHO# Oymare) mpoueaypsl 0aHKPOTCTBA.
2.4. llepeuncieHHas B 1.2 JaeOMTOpCKas 3aJ0/DKCHHOCTh IIPU3HACTCS OINEpPAllMOHHONM W HE
KOppekTupyercsi. B ciyuae mosiBieHHs MPU3HAKOB 0OeClIeHeHUs, epedyrcieHHbIX B [Ipunoxenun Ne 6,
Takas 3aJ0JDKEHHOCTh IIEPECTAeT IMPU3HABATHCA OINEPAMOHHON W TOIJICKHUT OOECICHEHUI0 B

cootBercTBUM C [Ipunoxenuem Ne 6.

3. Ilpouass neduTopckasi 3aJ0/KEHHOCTh (B T.Y4. MO cIeJKAM, MO0 KOTOPbIM HACTyNMHJIA
HauOoJ1ee paHHAS 1aTA PACYEeTOB)
3.1.  CropaBemmuBas CTOUMOCTH JICHEKHBIX CPEJICTB, HAXOIAIIUXCS Y OpoKepa, OMpeiessieTcsl B CyMme
OCTaTKa Ha CIEeNHaIbHOM OPOKEpPCKOM cueTe. B cityuae eciau nopyueHue Ha BbIBOJ JCHEKHBIX CPEJICTB CO
CHelHanbHOr0 OPOKEPCKOro cueTa He MCIIOJIHEHO B TeUEHHE TpeX padouyux AHEW C aThl NpeAbsSBICHUS
NOPYYEHHUs, CIpaBe/UIMBas CTOMMOCTh JIEHE)KHBIX CpPEACTB Ha CHEIHUaJbHOM OpOKEpCKOM cueTe
OTIpEENAETCS C UCIOJIB30BaHUEM METO/0B KOPPEKTHPOBKHU CIIPaBEAJIMBON CTOMMOCTH B COOTBETCTBUU C

ITpunoxxennem Ne 6.

3.2. CmpaBeanuBas CTOMMOCTh IIPOYEH 1eOMTOPCKOM 3a10JDKEHHOCTH U IEOUTOPCKOM 3aI0JKEHHOCTH,
BO3ZHHKIIIEH B PE3YJIbTaT€ COBEPIICHUS CIACIOK C MMYIIECTBOM (DOHJA, OMPENENsIeTCS B CIEAYIOIIEeM
MOPSIZIKE.

3.2.1. B cymMe ocTaTka 3a/I0JKEHHOCTH Ha JIaTy OMPEIEICHUs CIIPaBeAIMBON CTOMMOCTH

a) JUTsl ONepaliuOHHON JeOUTOPCKON 3aJ0IKEHHOCTH,
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0) must 1eOUTOPCKOI 3a10KEHHOCTH 110 HajoraM, coopam, MONUTHHAM B 0I0KETHI BCEX YPOBHEH;
B) Uil eOMTOPCKOM 3a/I0JDKEHHOCTH yhpaBisitonied kommnanuu nepen [TU®, HesaBucumo ot
OCHOBAHUH €€ NMPU3HAHUS;

r) Juist 1eOUTOPCKOIT 3a10JKEHHOCTH 110 BO3MEIICHHUIO CyMMbI HAJIOTOB U3 OtoKera PO.

3.22. B uHBIX ciy4asx CHOpaBeAJuBas CTOMMOCTb TakOM JeOMTOPCKOM 3a0KEHHOCTH
MIPU3HACTCS PaBHOW CyMMe, PACCUUTAHHOMN IO METOJY MPHUBEICHHON CTOMMOCTH Oy TyLINX
JICHE)KHBIX TOTOKOB B cOOTBeTCTBUU C [Ipunoxennem Ne 4.

3.3. [log omepanuoHHO#i 1e0UTOPCKON 3a10/KEHHOCTHIO TMOHUMAETCS JEOUTOPCKAst 3a0JKEHHOCTh
KOHTParcéHTa, BO3HUKAWOWAs B XOJ€ HOPMAJIBHOIO ONEpalMOHHOro mukia. K onepanuoHHON
NeOUTOPCKON 33J0JDKEHHOCTH, TTIOMUMO NEPEUYHCICHHON B 1.2., OTHOCHTCS:

3.3.1. [eOutopckast 3al0JDKEHHOCTh IO JOTOBOpaM apeH[Ibl, apeHA0AaTe]ieM II0 KOTOPHIM

apnsierca PoHA - ¢ jgaThl ee npu3HaHua g0 ucteueHus 10 (mecaru) pabouux aHEH C JaThl

OKOHYaHus apeHjgHoro mnepuoxaa. Ilox mnepuomom apeHAsl B ILENAX HACTOALUETO ITyHKTA

MIOHUMAETCS MEPUO/JI, 38 KOTOPBIM B COOTBETCTBUU C JIOTOBOPOM JI0JKHA BHOCUTHCS oriata. Eciu

JIOTOBOPOM apeH/Ibl IPEIyCMOTPEHO BO3MELIEHHE apeHIaTopoM pacxXoOoB apeHAoJaTeNs Ha

OIUIaTy KOMMYHAJIBHBIX YCIYr M MHBIX pacxoAOB apeHIoJaTels, TO COOTBETCTBYIOLIAs

neOuTopcKasi 3aJ0JKEHHOCTh IMPHU3HAETCS B JaTy cocTaBiieHUs POHJOM JTOKYMEHTOB B ajpec

apeHJaTopa Ha BO3MEILEHNE [IOHECEHHBIX PAaCX0/10B U CUMTAETCS ONEepalluOHHON 10 ucredeHus 10

(mecsitn) paboumx IHEH ¢ AaThl OKOHYAHUS CPOKA OIUIATHI, PEAYCMOTPEHHOTO JOTOBOPOM,;

3.3.2. ABaHCHI, BBIZIaHHBIE 3a c4eT umyniectBa QoHA, B OIUIATY apeH/Ibl, a TAKXKE MEPUOTNIECKUX

(B T.4. KOMMYHaJbHBIX) YCIYT, CBA3aHHBIX C OOCIIy>)KHBAaHHEM M COJIEP>KaHHEM HEJIBUKHMOTO

MMYILECTBA — C JAThl OIUIATHI 10 JaThl NPU3HAHUSA KPEAUTOPCKON 3aJ0JDKEHHOCTH 3a YKa3aHHBIN

Nepuoz;

3.3.3. JleOuTopckasi 3aI0JDKEHHOCTh, 00pa30BaBIIascs B pe3yibTaTe MPEIBAPUTEILHOW OIUIATHI

@OHIOM aKTHBOB, NMPU3HAHUE KOTOPBIX 3aBUCUT HUCKIKOYMTEIBLHO OT ACUCTBUM TPETBUX JIMIL,

TakKMX Kak TOCyJapCTBEHHas perucrpauus, B T.4. BHeceHue 3anucu B EI'PIOJI, BHecenue

MPUXOJHON 3alMUCH 10 JIMIIEBOMY CUYETy B peecTpe akiuoHepoB uiu mo cuery JIEINIO B

JEeNO3UTapuil U T.I. — C JAaThl MPEJOCTaBICHUS BCEX HEOOXOIUMBIX JOKYMEHTOB YKa3aHHBIM

TpeThbUM JHIAM U (IpU  HEOOXOAMMOCTH) OIUIaThl WX YCIYyr 1O JaThl IpHU3HAHUSA

COOTBETCTBYIOILIET0 akTHBa. OnepaliMoHHON MpPU3HAeTCs TakXKe IeOMTOpCKas 3aJ0JKEHHOCTh 110

oryiadyeHHbIM POHJIOM U (aKTUYECKU BBIIIOJHEHHBIM KOHTpareHTamMu pabdoTaM M yciyram, Io

KOTOPHIM OT KOHTPareHTOB €IIe HE IOJIyYeHbl KOPPEKTHO OQOPMIICHHbIE 3aKpbIBAIOIINE

JIOKYMEHTBHI;
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3.3.4. Tlpouast nebuTopckas 3aJ0HKEHHOCTh KOHTPAreHTOB IO CAEJIKaM, 0 KOTOPHIM HACTYIHJIa
HamOoJee paHHSS Jara pacueToB, CPOK TOTalleHHss KOTOPOM COTJIACHO  YCIIOBHUSIM
JIOTOBOpa/CoralieHus: He npeBbiiiaet 15 (matHaanaTh) paboyux THEH ¢ JaThl €€ BOZHUKHOBECHUS
(c yueTomM cpoka TPOJIOHTAllMM M TIEPE3aKIIOUEHUU JTOTOBOPOB) — C JaThl €€ MPU3HAHHS [0
ucreueHus 3 (Tpex) pabouux JHEH C JaThl, KOraa 0053aTeIbCTBO OJKHO OBLIIO OBITH MCIIOJIHEHO
COTJIaCHO YCJIOBHSIM JOTOBOPA;

3.3.5. ABaHCBI, 32 UCKITIOYCHHEM YKa3aHHBIX B 11.3.3.2., BBIAHHBIC TI0 CIIEIKaM C HMYIIECTBOM
®doHma, COrjaacHO YCIOBHUSM KOTOPBIX CpPOK HCIIOJHEHHS 0053aTelIbCTB KOHTPAareHTOM HE
npesbiaer 15 (maTHaamaTe) paboumx AHEH ¢ AaThl OIaThl (C y4eTOM CpOKa IMPOJOHTAMH W
MEPEe3aKIIOYCHUH TOTOBOPOB), - C JAThI OIUIATHI J0 HUCTeueHHs 3 (Tpex) pabo4ymx THEH C JaThl,
KOrJia 00s3aTeNIbCTBO JIOJDKHO OBUIO OBITh HMCIOJTHEHO KOHTPAareHTOM COTJIACHO YCIOBHSIM
JIOTOBODA;

3.3.6. [leburtopckasi 3aJ0KEHHOCTh, [0 aBaHCaM, BBIJIAHHBIM B OIUJIaTy YCIYT ayJIuTOPCKOMN
OpraHu3alyy, OICHIINKA, CICIHUAIM3UPOBAHHOTO [IETIO3UTAPHUS, PETUCTPATOPa, YKAa3aHHBIX B
[IpaBunax Y IIM®, a Tak xe 110 oruiaTe pacXxoJ0B, CBS3aHHBIX C JOBEPUTEIBHBIM YIIPaBICHUEM
[IM® — c jmaTtel  TOpW3HAHUS 10 JaThl OKOHYAHMS CpPOKa MCIOJHEHHS 00s3aTeibCcTBa B
COOTBETCTBHUM C YCJIOBHUSIMH 3aKIIOUEHHBIX JOTOBOpPOB. JlOMyCTUMBII CpPOK HapylIeHHUS
00513aTeNLCTB yKa3aHHBIMH KOHTPAreHTaMH COCTaBisieT 25 pa0ouyux JHEH, B TCUYCHHUE KOTOPBIX
3aJI0JDKEHHOCTh  Bce  emle  KBanuduuupyercs onepanroHHod. Hamuume 000CHOBaHHOTO
AKCMEPTHOTO (MOTHUBUPOBAHHOTO) CYXKJICHUsI YTIPABISAIONICH KOMITAHUM O TOM, YTO YBEJIMYEHUE
CPOKOB OKa3aHHWs YCIyT WM MOTalleHUs AeOUTOPCKOM 3aJ0KEHHOCTH HE SIBIISIETCS CIIEACTBUEM
HETaTUBHBIX MPOLIECCOB, BO3HUKIIUX B JEATEIBHOCTH JOJKHUKA, WIM HAJU4YHE JOKYMEHTAIBHOIO
MIOATBEPKJICHUS] OT KOHTpPAreHTa WHBIX CPOKOB TOTAIICHHS 3aJ0JKEHHOCTH / OKa3aHHUs YCIyT
[IN® sBnsieTcs OCHOBAaHMEM ISl YBEIWYEHHUs CpPOKa KBaNM(HUKAIMKA TaKOW 3aJI0JDKEHHOCTH B
KauyecTBE ONEpalMOHHOM 10 1aThl, YKa3aHHOM B MIPE/ICTABICHHBIX TOKYMEHTAX.

3.3.7. [leburtopckas 3aJ0KEHHOCTh IO BBHIMUIATE MPOLIEHTOB MO HECHM)KAEMOMY OCTAaTKy Ha
pacyeTHOM cueTe B 0OaHKE — C JaThl €€ MPU3HAHUS JO JaThl BBIILJIATHI, MPETyCMOTPEHHOMN
YCJIOBHUSIMHU JIOTOBOPA/COTJIAMICHUS] O HECHMYKAEMOM OCTAaTKE;

3.3.8. Jlebutopckas 3a0IKEHHOCTh TI0 JICHEKHBIM CPEICTBAM «B ITYTH»:

- MEPEUMCIICHHBIM Ha OpOKEPCKHIl CueT, B OTHOIICHHHM KOTOPHIX Ha JaTy OmpeielieHus
CIIpaBeJIMBOM CTOMMOCTH HE TIOJyYeH OT4YeT Opokepa, MOATBEPKIAIOMNNA TOTyYeHHe
MIePEYHCIICHHBIX JICHEKHBIX CPEJICTB OPOKEPOM;

- TMEepPEeYUCIECHHBIM Ha pacyeTHhIM cueT DoHIa (B TOM YHUCIE CO CYETOB, HA KOTOPBIX Pa3MEIECHbI

JACTIO3HTHI q)OHI[a), B OTHOHICHUH KOTOPLIX HA AATYy OHPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH HC
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MOJy4eHa BBINMCKA M3 KPEAUTHOM OpraHM3aluy, MOATBEPKIAIOIIAS 3aYMCICHHE JI€HEKHBIX
CPEICTB Ha COOTBETCTBYIOIIUN pacyeTHbIN cueT DoHa,
- IEpEeYMCIIEHHBIM C pacueTHoro cdyera @oHaa (B TOM uuCle Ha cYeTa s pa3MELICHUS B
JIETI03UThl), B OTHOIIEHUHU KOTOPBIX Ha JIaTy ONpEAEICHUs CIIPABEJIMBOM CTOMMOCTH HE MOIy4eHa
BBINMCKA W3 KPEAUTHOW OpraHU3alluM, IMOATBEPXKAAOLIas 3a4MCIIEHUE JIEHEXKHBIX CPEACTB Ha
COOTBETCTBYIOIIMI PaCYETHBIN CUET,
MPU3HACTCSI ¢ MOMEHTA CIHCAHHUS C COOTBETCTBYIOIIETO OAHKOBCKOTO (OpOKEpCKOro) cuera
OLIEHUBAETCs B pa3Mepe NePEeUHUCICHHBIX JIEHEXHBIX CPE/ICTB.
IIpekpaiienne npu3HaHUS yKa3aHHOM NEOUTOPCKOW 3aJ0JKEHHOCTHU OCYIIECTBISETCS B MOMEHT
3aYUCIICHUS YKA3aHHBIX JCHEKHBIX CPEJICTB HA COOTBETCTBYIONIMI OAHKOBCKUI (OPOKEPCKHIA)
CUeT.
JlebuTopckas 3a10JKEHHOCTD 10 JIEHEKHBIM CPEJICTBAM «B IyTH» MPHU3HAETCS ONEPAllMOHHON B
TeueHue He Oojee 3 (Tpex) pabodyux JHEH ¢ MOMEHTa €€ BO3HUKHOBCHUS
3.4. CToumMoCTh 1e0MTOPCKOM 33/I0JDKEHHOCTH, YKa3aHHOH B myHKTe 3.2.1., He MOIeKUT KOPPEKTUPOBKE
B coorBercTBUU C Ilpunoxxenuem Ne 6. B ciywae mpeBblllIeHHs CPOKOB IOTALIEHUS OINEpaliMOHHON
NeOUTOPCKON 3a/10JKEHHOCTH KOHTpareHTaMM, a TakKe B ciydae MOSBJICHUS MPU3HAKOB O0ECLIEHEHMS,
nepeuncieHHblx B [lpunoxenun Ne 6, Takast 3a10/5KEHHOCTh [IEPECTAET MPU3HABATHCS ONEPALMOHHON, U
MOJUIEKHUT 00ECIIeHeHUI0 B cooTBeTCTBHH ¢ [Ipunoxenuem Ne 6. B ciydae, eciny KOHTpareHT AOMYCTHII
IPOCPOUKY, MPUBOJAILYIO K MPEKPALLIEHUIO NIPU3HAHUS CTaTyca ONEpallMOHHOW B OTHOLLEHUHM OJHOW U3
3anoipkeHHocTed nepen PoHaoM, TO Bes AeOUTOpCKas 3al0JKEHHOCTh JAHHOTO KOHTpAareHTa mnepen
@oHAOM MpeKpaliaeT MPU3HABATHCS OMNEPAlMOHHONM M MOUIEKHUT OOECIIEHEHHI0 B COOTBETCTBHU C
ITpunoxxennem Ne 6.
3.5. CrommocTh JeOUTOPCKOW 3aJOJKEHHOCTH, YKa3aHHOM B TyHKTe 3.2.2, KOPPEKTHPYETCS B
cootBercTBUU C [Ipunoxenuem Ne 6.
3.6.  CmpaBemBas CTOUMOCTb AEOUTOPCKOM 3a/I0JDKEHHOCTH, IO KOTOPOM OTCYTCTBYeT oOecreueHue,
B T.4. yKa3aHHOH B myHKTe 3.1., mMpu3HaeTcs paBHOW HYIIO C JaThl OMYOJMKOBAaHUS OQHUIMATIBHOIO
coo0IIeHUsI O BO30YXJIEHUUM B OTHOUIEHMM JAOJDKHUKA MPOLEAYypbl OaHKPOTCTBA WJIM COOOILIEHUS O
MPU3HAHUU TOJDKHUKA OAHKPOTOM.
3.7. Ecnm cornmacHO YCIOBHUSM CHENKHM HE OIpejesieHa KOHKpEeTHas Jara IMOralieHus AeOUTOPCKOM
3aJJ0JDKEHHOCTH (WJIM €€ YacTu/4acTeil s ciaydast, KOr/ia MoraiieHne 3aJ0JDKeHHOCTH MTPEeyCMOTPEHO B
BHUJIC HECKOJIbKUX TPAHIIEH), HO yKa3aH MpeebHbIi CPOK, B TCUYCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCTh
JOJKHA OBITH TOTalleHa, TO JJs OIpeeseHHs] CIpaBeJIMBON CTOMMOCTH CpPOK IOTAllleHUs TaKou

SaIlOJ'DKCHHOCTI/I/ Y9aCTH 3a0JDKCHHOCTU MPUHUMACTCA MaKCUMAJILHBIM.
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Ecnu ycnoBusi cnenku He cofep)kaT KOHKPETHOM JaThl MoraiieHus JeOUTOPCKOM 3aJ0JIKEHHOCTH U
OTCYTCTBYET NPEIEIbHBIN CPOK MOTAIIEHUs, TO IJIS LEJIEH ONPEACIICHUS CIPABEIIMBON CTOUMOCTH TaKOMU
CPOK MOET OBITb YCTaHOBJIEH Ha OCHOBAaHUU OOOCHOBAHHOTO O3KCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUs YIPaBIAIOIIEH KOMIAHUM, OCHOBAaHHOIO HAa XapaKTepe CHEIKHU, JAaHHBIX O IPHUHATHIX B
00bIUasix JEeI0BOro 000poTa CPOKaX MCHOJHEHHS TaKOro poja 00s3aTeNIbCTB, HCTOPUU B3aUMOACHCTBUS
®oHja u ynpasisomed komnanu @oHJa ¢ JaHHBIM KOHTPAareHTOM, MHAUBUAYAJIbHBIX OCOOCHHOCTSIX
KOHTpareHTa, rapaHTHi ¥ 3aBEPeHMIl KOHTPAreHTa OTHOCUTEIHHO CPOKOB MCIIONHEHHS 0053aTeNbCTB U
T.J.

3.8. B cnyuae, ecnu Ha nmary pacuera CUHA BenwumHa JeOMTOPCKOM 3a0JDKEHHOCTH HE MOXKET OBITh
TOYHO OIIPEJIEIEHA, UCIIOIb3YOTCS METOBI €€ ANNPOKCUMALIUH.

Jns meneil anmpoKCHMManuu pa3Mmepa JIeOMTOPCKOM 3a0JKEHHOCTH HCIIONB3YEeTCs CTaTUCTHKA 32
nocneanue 12 (IBenanuats) mecsues, nmpenmectByromux gare omnpeneneHuss CUA. Ilpu orcyrctBum
TaKoro o0beMa CTAaTHUCTUKH METOJ almpOKCUMAIMH MPUMEHUM IPH HAJMYMM JTaHHBIX HE MEHEe YeM 3a
nocyenHue 2 (1Ba) Mecsila, MpeaecTBynmx nare onpeneiacuus CHA.

B nary nmocrymienust J0KyMeHTa, OATBEPKIAIOUIET0 OKa3aHHbIE YCIYTd, IPOU3BOJUTCS KOPPEKTHPOBKA
HAYMCIICHHON JeOUTOPCKOM 3aJ0KEHHOCTH JI0 €€ PeaIbHOr0 3HAUCHUSI.

[IporHo3Hble 3HaueHUs AEOUTOPCKON 3a0JKEHHOCTH, pacCUMTaHHBbIE YTPaBJISAIONIEH KOMIIaHUEH,
npenocrasisitorcs B Crienuanu3upoBaHHBIM JAEMO3UTapUil Ha Kaxayro naty omnpeaeneHuss CHA c

yKa3aHUEM Mepro/ia BHIOOPKHU M OOBSICHSAIOMIMX TEPEMEHHBIX.

V. HeaBu:KuMOCTb M IPaBa apeH/bl.

1. CHpaBCI[J'H/IBaﬂ CTOMMOCTb OOBEKTa HEABMIKUMOCTU ONPCACTIACTCA OLCHIIMKOM q)OH)Ia B CpOKH,
COOTBCTCTBYIOIIIHE Tpe60BaHI/IHM 3aKOHOJaTCIbCTBA. I[aTa OLI€CHKHM CTOMMOCTH AOOJI’KHAa OBITH HE
paHee HMISCTU MECALCB N0 MAAThbl, IO COCTOSAHUIO HA KOTOPYHO OIPCACIIATCA CTOUMOCTH YUCTBIX
AKTHUBOB.

2. B ciyqae, ecnu cornmacHo IIpaBunam nosepurenbsHoro ynpasieHuss @PonaoM aktussl @oHAa MOTyT
COCTaBJIATH IIpaBa apCHAblI HCABWIKHUMOI'0O HMYIIECCTBA, TAKWUM dAKTHBOM IIPU3HAIOTCA IIpaBa,
MOJIYYCHHBIC TII0 JOTOBOpPY AapCHAbI, II0 KOTOpOfI q)OHI[ ABJICTCA  apCHAATOPOM 00BeKTa
HEABM>XXUMOCTHU.

3. ChpaBennuBasi CTOUMOCTh TPAB IO JIOTOBOPY apeHbl, apeHIATOPOM IO KOTOPOMY SIBIISIETCS

@oHA, NpU3HAETCs paBHON HYIIO B CIIydae, €ClId CPOK J0roBopa apeHsl He npesbimaeT 1(OauH)
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roJl ¥ IPH 3TOM NPOJIOHTALMHU CPOKa AECHCTBHSI IOTOBOPA apeH/Ibl HE MPOUCXOIUT (KpaTKOCpOYHast
apeHja).

Ecin Ha naty 3akiatodeHMs AOrOBOpa M3BECTHO, YTO CPOK apeHIbl C YYE€TOM BO3MOKHBIX
npoJIoHranuii Oyner Gojee OJHOrO roja, HE3aBUCHMMO OT JaThl OKOHYAHHs CPOKa apeH[bl 110
JIOTOBOPY, TaKasi apeHJa pacCMaTpUBAETCs Kak AonrocpouHas. CrpaBeuinBas CTOUMOCTb IIPaB 110
JIOTOBOPY JIOJTOCPOYHON apeH/]ibl, apeH1aTOpOM 10 KoTopoMmy siisieTcst Dona, onpenensercs Ha
OCHOBaHUU OTYETA OLEHILKKA.

CrpaBennuBas CTOMMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO IOTOBOPaM apeHIbl, CPOKOM A0 1
(OnHoro) roga (kpaTkocpouHasi apeHa) OnpeesseTcsl B pa3Mepe HEHCIIOJIHEHHBIX 0053aTesIbCTB
IO JIOTOBOPY Ha JaTy pacuera. B ciywae, eciam o0s3arenbcTBa MO JAOTOBOPY HE MOTYT OBITh
HaJIe’)KHO OIIPEJIEJIEHbl Ha JaTy pacueTa, TO MPUMEHSIOTCS METO bl alllIPOKCUMALIUH.
CrnpasemyinBas CTOMMOCTb KPEJUTOPCKOM 3aJ0JKEHHOCTH 110 JOIOBOPAM JOJTOCPOYHOU apeHJIbl
OIpeEIIAeTC 10 NPUBEIECHHOM K JaTe OLIEHKM CTOMMOCTH IIIATEKEH Ha BEChb CPOK JIEHCTBUSA
JIOTOBOpa B COOTBETCTBUHM C alrOpUTMOM, omnucaHHbIM B [lpunoxxenun Ne 4. Ilpu stom cpok
apeH/Ipl He JIOJDKEH MpeBbIIaTh cpok AeiictBus [IpaBun nosepurenbHoro ynpasieHus @ongom (3a
UCKJIIOUEHHEM JIOTOBOPOB apeHJbl 3E€MENIbHBIX Y4YacTKOB). B ciydae mpocpouku co CTOPOHBI
®oHJa 10 OIUIaTEe OJJHOTO WM HECKOJBKHMX apEHIHBIX IUIATEXKEHN 1A Lesel pacueTa IPUBEICHHON
cTouMocTH B ¢opmyiie auckoHTupoBaHus (1) uz Ilpunoxenus Ne 4 B OTHOIIEHHMH yKa3aHHBIX
JIEHEKHBIX TOTOKOB IPUMEHSETCS CPOK, PAaBHBIN HYIIIO.

OTnenpHBI aKTUB B OTHOLIEHMM JOTOBOpa apeHbl O0BEKTa HEABMKMUMOCTH (COCTaBISIOLIETO
aKkTUBBl (DOHAA WM TpaBa apeH]ibl KOTOPOTO COCTABISAIOT akTHBBI (DOHIA), apeHIoJaTeieM I0
KoTopomy sBisiercs DoHJ, He mpusHaercs. [Ipu3HalOTCs B KauecTBe OTAEIBHOro 00s3aTenbCcTBa
KpeAUTOpPCKas 3aJJOJKEHHOCTh O MOJTYYEHHBIM MIPEIoIiaTaM WM B Ka4eCTBE OTAEIbHOTO aKTHBa
nedutopcekas 3a05KEHHOCTh B pa3Mepe HauMCIIEHHOTO 3a UCTEKIINN EPUOA 10X0/1a.

[Tpu3nakoM oOecleHeHUsT U TepecMoTpa CIPAaBEUIMBOM CTOMMOCTH OOBEKTa HEIBHKHUMOIO
UMYIIECTBA SBJISETCS MpUYMHEHHE Yyiiepba HEIBIKUMOMY wuMmyliectBy. [Ipu BblsBIeHHH
YKa3aHHBIX MPU3HAKOB UHUIIMUPYETCS OLIEHKA OLIEHIIHKA.

CnpaBenyiiBasi CTOMMOCTh 00bEKTa HEABMKMUMOCTH Mpu3HaeTcs papHoit 0 (Homs):

. B Cllydae COOBITHSI MPHUBOSAIIETO K MPU3HAHUIO HEJBM)KHMOTO UMYIIECTBAa HENPUTOJHBIM
JUIS TaJIbHEHIIero UCIoib30BaHus MO 11€J€BOMY HAa3HAYEHUIO - C JAAThl MOJIy4YeHUs] O(pUIHAIBHOTO
JIOKYMEHTa O TaKoM (aKTe;

. B cCllydae TMepefauyd IO akTy IpueMa-leperadyd HEABHKHUMOIO HMYILIECTBA MEXAY
CTOpPOHAMH IO JIOTOBOPY U He mpenocraBieHnu B Teuenue 6 (Llects) MecsieB ¢ AaThl HOAIMCAHUS

TaKkoro akra npuema-nepeaaur BbiMcku u3 EI'PH, noareepxnaromeit npary mnepexojna
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HEJIBIYKMMOT'O UMYIIIECTBA B OOIIYIO JOJEBYIO COOCTBEHHOCTD BIIAJIC/IbIIEB MHBECTUIITMOHHBIX T1ACB

[N O.

I/IMyH_[eCTBeHHBIe nmpasa Ha HEABUKUMOCTb (KpOMe nmpas apeH[lbl).

B ciyuae ecnu cornacuo [lpaBunam nosepurensHoro yrpasieHus @onaom aktussl PoHma MOTYT
COCTaBJIATh MMYIIECTBEHHBIE MpaBa W3 JOrOBOpPA YYAacCTHS B JIOJICBOM CTPOMTEIHCTBE OOBEKTOB
HEABM)KMMOI'O HMMYIIECTBA, 3aKJIIOUYEHHOTO B COOTBETCTBHMM ¢ DenepanbHbIM 3aKOHOM OT
30.12.2004 Ne 214-®3 "O6 y4acTud B JOJICBOM CTPOUTEIHCTBE MHOTOKBAPTUPHBIX JOMOB M MHBIX
00OBEKTOB HEJIBWKMMOCTH U O BHECEHHM H3MEHEHUN B HEKOTOpPHIE 3aKOHOAATENIbHBIC aKThI
Poccuiickoit @enepanun’, - akTUBOM NPU3HAETCS JOTOBOP y4acTHs B JIOJIEBOM CTPOMTENIbCTBE
00BEKTOB HEABMKMMOTO HWMYINECTBa, 3aKIOUEHHBIM Yrpasisomeid Kommanuedn donma kak
YYaCTHUKOM JIOJIEBOT'O CTPOUTENILCTBA.

OneHka crpaBeUIMBOM CTOMMOCTH JIOTOBOpAa YYacTHsl B JOJIEBOM CTPOUTEIBCTBE OOBEKTOB
HEJBM)KMMOI'O MMYIIECTBA, WHBECTUIMOHHOI'O JIOTOBOpa (JI0rOoBOpa COMHBECTHPOBAHMUS),
ompezensercs oueHukoM doHaa B CPOKH, COOTBETCTBYIOILINE TPEOOBAHUSIM 3aKOHOATEIHCTRA.
JlaTa OIlEHKM CTOMMOCTH JIOJDKHA OBITh HE paHee IIECTH MECALEB 10 NaThl, IO COCTOSHUIO Ha
KOTOPYIO OIPENENSITCS CTOMMOCTh YHCThIX aKTHBOB.

B cnaywyae ecnu B oTdeTe OILCHILMKA OIpENENeHa CIpaBeAJuBas CTOMMOCTb TOJBKO IpaB
TpeOOBaHUS MO JIOTOBOPY 0€3 ydyeTra CTOMMOCTH 00s3aTeNbCTB MO HEMY, TO MpaBa TPeOOBaHUS U
00s3aTeNbCTBA MO JIOTOBOPY OTPaKalTCS OTIAEIBHO JPYr OT Apyra, B aKTMBaxX M TaccuBax
COOTBETCTBEHHO. [Ipu 3TOM clipaBeanuBas CTOMMOCTb 00S3aTEIbCTB MO JIOTOBOPY CPOKOM 10 1
(OnmHoro) roga OT JaThl OIpeneiaeHHs] (KpaTKOCPOUHBIM JOrOBOP) PACCUMTHIBAETCS B CyMME
HEUCTIOMTHEHHBIX Ha JaTy OIpeaeieHusl CIpaBeJIMBOM CTOMMOCTH O0O0S3aTeNbCTB MO HEMY.
CrnpaBeayinBas CTOMMOCTB 0053aT€NBCTB MO JoroBopaMm cpokom Oomnee 1 (OnmHOTO) rojma ot AaThl
OTpe/IeNIEHUs] PacCUYUTHIBAETCS IO MPUBEIEHHOW K JaTe OLIEHKHM CTOMMOCTHU IIJIaTeKeHd Ha BECh
CPOK JICMCTBUS JJOTOBOPA B COOTBETCTBUHU C aITOPUTMOM, onucaHHbIM B [Ipunoxxkenun Ne 4.
[Tpu3nakom obeclieHeHusI U TIepecMOTpa CIIpaBeAJIMBON CTOMMOCTH aKTHBA SIBIsieTCS pu3ndeckoe
MOBPEXKACHUE OOBEKTa CTPOUTEIBCTBA, KOTOPOE TMPHUBEIO K CHIDKEHUIO CTOMMOCTH
WMYIIECTBEHHBIX TMpaB TpeOoBaHus. [Ipyu BBIABICHHH YKa3aHHOTO TpPU3HAKA YIPaBJISIOMIAS
komranuss B TedeHne 20 JHEW mody4aeT OT4eT 00 OIICHKE MAHHOTO aKTHBA HE3aBUCHUMBIM
OLICHIIIMKOM.

CnpaBenniuBasi CTOMMOCTb HMMYIIECTBEHHBIX TIpaB Ha HEJIBWKHUMOCTb KOPPEKTUPYETCS B
cootBeTcTBUU ¢ [Ipmnoxenunem Ne 6 mpu BOSHMKHOBEHHHM COOBITHSI B OTHOIICHWHM KOHTPAareHTa,

KOTOPOC€ MOXKET IPUBCCTH K 06GCHeHeHI/IIO akTMBa. B »TOM CJIyda€ TakKxXXE YIIpaBIdromias
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koMmmanusg B TeueHue 20 ,I[Heﬁ MoJIy4yac€T OTUYCT 00 OLCHKE MOaHHOI'o0 aKThBa HE3aBUCHMBIM

OLCHIINKOM.

V1. Kpeauropckasi 3a10/1K€HHOCTb.

1. Kpenutopckas 3aJ0/KEHHOCTb, CPOK IOJHOIO IOrallleHUuss KOTOPOM, pacCUMTaHHBIA OT JaThbl €€
MEePBOHAYAIILHOTO NPU3HAHUS, MeHee Win paBeH 1 (OmgHoMY) KaleHaapHOMY TOy, KBaIU(DHUIIHPYETCsS KaKk
KpatkocpouHas. CrpaBeayiiBasi CTOMMOCTb KPaTKOCPOYHOM KPEIUTOPCKOM 3a40JKEHHOCTH OLIEHUBAETCS
B pa3Mepe ee OCTaTKa Ha JaTy ONpeIeIeHUsI.

Kpeauropckass 3a0/KEHHOCTh CPOKOM IOJNIHOro mnoramieHus Oonee 1 (OxHoro) roma or garsl ee
NEPBOHAYAILHOTO TPHU3HAHUSA KBATM(UIIMPYETCS Kak JOJTOCPOYHas, M €€ CHpPaBeIIuBasi CTOMMOCTh
pPacCUMTHIBAECTCS IO IPUBEACHHOM K J1aT€ OLEHKH CTOMMOCTH IJIaTEXEN B TEUEHHE BCEro CPOKA IEUCTBUS
JIOTOBOpa B COOTBETCTBUM C AJTOPUTMOM, onucaHHbIM B [lpunoxennun Ne 4. B ciywyae mpocpouku co
cropoHbl DoHIa 1O OIIaTe OJHOIO WM HECKOJIBKHMX TpaHUIEHM IO JIOTOBOPY Ul LEJIed pacyera
NPUBEJCHHOW cToMMOCTH B Qopmyne auckoHTHpoBanus (1) u3 Ilpumoxxenuss Ne 4 B oTHOmIEHHH
YKa3aHHBIX J€HEXKHBIX TIOTOKOB IPUMEHSETCSI CPOK, PaBHBIN HYIIIO.

B cnyuyae BHeceHUsT U3MEHEHMs B JOTOBOP B YAaCTH CPOKa IOJHOM OIUIAThl B ATy BCTYIUIEHUS B CHUIY
COOTBETCTBYIOIIMX HW3MEHEHUW C IEJIbI0 BBIOOpPA METOAMKU JAJIbHEHUINEH OIEHKHU CIpaBeIMBOM
CTOMMOCTH KpPEIUTOPCKONW 3aJO0JKEHHOCTH IPOUCXOIUT €€ MepeKBalIM(UKAIMs C OTHECEHHUEM €€ K
KpaTKOCPOYHOW WJIM JOJITOCPOYHOM MCXOJS U3 CPOKAa, OCTABUIETOCs JO €€ IMOJIHOTO IMOTallleHUs Ha JaTy
nepekBaTHPUKAIIH.

Ecnu ycnoBus cienku He cofepkaT KOHKPETHOM JaThl MOTalIeHUs] KPEAUTOPCKON 3aJ0JIKEHHOCTH (MU
€e 4acTel) U OTCYTCTBYET MpENeIbHBIM CPOK MOTAIICHHs, TO JJIA NI OINpeAesIeHUs] CIpaBeIINBON
CTOMMOCTH TaKOH CpOK MOXKET OBbITb YCTAaHOBJIEH HAa OCHOBAHMU OOOCHOBAHHOI'O AKCIEPTHOTO
(MOTMBHMPOBAHHOTO) CYXACHUS YIPABIAIOLICH KOMIIAaHUU, OCHOBAHHOTO Ha XapaKTepe CIENKH, JTaHHBIX O
IOPUHATBIX B OOBIYasX JI€JI0BOr0 000OpOTa CpOKax MCIOIHEHHS TaKOro poja o0sf3aTeabCTB, UCTOPHUU
B3anmoiericTBrs @oHaa U yrpasisitomed kommnanuu PoHAa ¢ JaHHBIM KOHTPAareHTOM.

CrpaBeyivBasi CTOMMOCTh OOS3aTE€NBCTB 110 BBIIUIATE BO3HAIPAXKJECHUH YNpaBIIAOLIEH KOMIaHWH,
CHEUAIN3UPOBAHHOIO JIENO3UTApHUs, CIEHUATN3UPOBAHHOIO PETUCTPATOpa, OLICHIIMKA U ayauTOopa, U
pacxo/ioB, CBS3aHHBIX C JOBEPUTENIbHBIM YIpaBICHHEM, IMPU3HAETCS B CyYMMeE, HE IMpEBBIMIAIONICH
IpesiebHO JOMYCTUMBIN pa3Mep COOTBETCTBYIOIIMX BO3HArpaXkJI€HUH U pacxoiOB Ha JaTy MpHU3HAHUS B

coorBerctBuu ¢ [IpaBunamu /Y ®onna.
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2. Kpeauropckasi 3a10J2KEHHOCTh 10 BO3HAIPaKAeHHMIO yNpaBJjsionieil KOMIAaHUM HAYUCISAETCS B
pasMepe HA4MCIEHHOIO pe3epBa 3a IEPUOX C JaThl IPEABIAYIIET0 HAYMCICHUS BO3HATrpa)KIACHUS.
ITopsimok pacyera pe3epBa Ha BO3HArPAKACHUE YIPABIIAIONICH KoMITaHUU onucaH B [Ipunoxenun Ne 7.
3. Kpeauropckas 3a10/15KEHHOCTD 10 MOJYYeHHBIM 3aiiMaM U KpeauTaM.
3.1. CnpaBemyiiBas CTOUMOCTD JICHEXKHBIX 00S3aTENBCTB U3 KPATKOCPOYHBIX KPEIUTHBIX JOTOBOPOB U
JIOTOBOPOB 3aliMa CKJIA/IBIBACTCSI U3 CYMMBI OIIEHOK BCEX 3aJI0JKEHHOCTEH MO J0TOBOPY ((hMHAHCOBBIX
MOTOKOB), TO €CTh BCEX ILJIATEXeM, KoTophie ynpasistomas komnanus [.Y. [IM® nomkHa ocyiecTBUTh B
MOJIb3Y KpeauTopa/3auMO/IaBIia, BKJIIOYasi CyMMbl OCHOBHOTO JOJTa M MPOLEHTHBIC BBHIILIATHI [0 HEMY,
HAKOILJICHHBIE M0 COCTOSIHUIO HAa JaTy OLICHKH.

Pacuer npo1eHTOB MPOU3BOIUTCS CIETYIOIUM 00pa3oM:
- IPOLECHTBHI 3a TEKYIIMH MECSL €KEIHEBHO PACCUMTBHIBAIOTCS HCXOAs U3 CTAaBKH, ONPEIEICHHOU
JIOTOBOPOM, 32 KOJMYECTBO AHEH, MPOIIEAIINUX C JaThl MOXY4YeHHs 3aiiMa (KpeAuTa) UM C MOCIEIHEro
pabodero JHS MpeAbIAYIIEro KaJleHJApHOrO Mecsla, B 3aBUCUMOCTH OT TOTO, Kakas jJara Obuta Oolee
O3 THEH;
- MIPOLICHTHI, PACCYMTAHHBIC HA MOCIECIHUI pabouuii 1eHp Mecsla, OKPYTIIIOTCS 10 IBYX 3HAKOB ITOCIIE
3aIIsITOM;
- MPOIICHTHI 3a TEKYIIUH MeCAl CYMMHUPYIOTCSI C MPOLIEHTAMH, PaCCUYMTAHHBIMH Ha MOCJIEIHUE padoune
JTHU BCEX MPEIBIAYILNX MECALIEB, HAUMHAS C MECsLa MOJIyYeHUs 3aiima (KpeauTa).
3.2. B cootBercTBUM ¢ ab3ameMm a) moamyHkTa S5) myHkTa 31. [IpaBWil TOBEpUTENHHOTO YIPABICHUS
@oHnOM VYIpaBisoOlIas KOMIAHWS HE BIIPAaBE 3aKIIOYATh [J0JIOCPOYHbIE KPEOUTHBIE JIO0rOBOpa M
JIOroBOpa 3amMMma.
3.3. OnucaHHas B JaHHOM ITyHKTE€ METO/AMKA OLIEHKU KPEIUTOPCKOM 3al0JKEHHOCTHU IO IOJy4YE€HHBIM

3aiiMaMm u KpeauTaM NPUMCHACTCA TaKKE NJId OLCHKA CHpﬂBGI[J'IPIBOﬁ CTOMMOCTH BbIJAHHBIX BEKCeJICH.

4. MeToabl anNpoOKCUMALMH MPHU pacyeTe KPeAUTOPCKOM 3210/ 15KEHHOCTH.

B cnyuae, ecnmu Ha mary pacdera CHA BenwunHa KPEAUTOPCKOW 3aI0JDKEHHOCTH HE MOXKET OBITh
TOYHO ONPENEIICHA, UCIIOJIB3YIOTCSI METO/IBI €€ allPOKCUMALUN.

Jns nenelt anmpokcHMMaludy pa3Mepa o0s3aTeNbCTB HCIOJIb3YeTCsl CTaTHCTHKa 3a mocienHue 12
([IBenaamarp) mecsues, npeamectBytonmx nate ompeneieHuss CYHA I[MN®. [lpu oTcyTcTBHH TaKoro
o0beMa CTAaTHCTUKH METOJ| anmpoKCHUMAallMd MPUMEHHM NpH HATUYMM JaHHBIX HE MEHee YeM 3a
nocyenHue 2 (1Ba) Mecsila, npeamectpyomux gate onpeneneans CUA TTNO.

B nmary mnocrymieHuss [OKYMEHTa, MOATBEPKIAIOMIETO OKAa3aHHBIE YCIYTH, MPOU3BOIUTCS

KOPPCKTUPOBKA HAYUCIICHHBIX 00513aTeNbCTB A0 UX PCAJIbHOI'O 3HAYCHMU.
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[IporHo3HbIe 3HAUYCHUS 00S3aTEIBCTB, PACCUNTAHHBIE YTIPABJISAIONIEH KOMITAHUEH, MPEI0CTABIISIIOTCS
B Crnenuanu3upoBaHHBIM JENO3UTapuil Ha Kaxayro nary ompexneneHuss CUA c ykaszanuem nepuoja
BBIOOPKU ¥ OOBSCHSIOIINX IEPEMEHHBIX.

[Tpu pacuere kpeauTOpCcKOil 3a0mKeHHOCTH 1o yeiyraM, H/IC no KoTopsiM MmiiaHUPYETCsl IPUHATH K
BBIUETY, JUIA LIeJeH allpOKCUMAallUK B pacueTe UCIoib3ytoTcs Bennyunbl 6e3 HJ[C.

CrpaBeyiiBasi CTOUMOCTD YKa3aHHBIX HUXKE 00s13aTeIbCTB ONPE/EIseTCs HA OCHOBAaHUH IOKYMEHTOB,
MOATBEPKIAOLIUX OKA3aHHBIE YCIYTH (alpOKCUMAIUs HE IPUMEHSIETCS):

- pacxo/bl IO 00CTYKUBAHUIO OAHKOBCKUX CUETOB (BKJIFOUYAs BAIIOTHBINA KOHTPOJIb);

- pacxo[pl 1O OIUIaTEe YCIIYT OpPraHU3alui 10 COBEPUICHUIO CACIOK U OOCITY>KHUBAHUIO CUETOB B TAKUX
OpraHu3aLusx;

- pacxoabl TPETbUX JHI], OIUIAYMBAEMBIX B COOTBETCTBHUM C JOIOBOPOM OO OKa3aHUU YCIYT

CIICHUAIU3UPOBAHHOI'O ACIIO3UTAPUA.

VIl. HaJgorm.

1. leOuTopckasi 3a10/5KEHHOCTD 10 HAJIOTaM.

1.1. Hamor na no6GaBineHHyro ctouMocTh (manee takxke — HJIC), mpenbsiBieHHbIH YmpaBistoieit
komnanun J1.Y. ®@ongoM mpu mpuoOpeTeHUH OOBEKTOB HEABMKMMOCTH, UMYIIECTBEHHBIX IpaB Ha
HEJBIKUMOCTh 1O YcTynke, obmaraemoit HJIC, mnpusHaercs B KadecTBe mpoued J1€OMTOPCKOM
3a/I0JDKEHHOCTH B JIaTy MPU3HAHUS UMYIIIECTBA B COCTaBE aKTUBOB (hOH/IA.

1.2. Hanor Ha 100aBneHHYIO CTOMMOCTD, PEAbIBICHHbIN Ynpasistonie komnanuu J[.Y. ®ongom npu
CTPOUTENbCTBE M PEKOHCTPYKLIUU OOBEKTOB HEABIKMMOCTH, TPU3HAETCS B KayecTBe MpodYei
JIeOMTOPCKOM 3aJI0JDKEHHOCTH B MOMEHT OTpaxkeHus B yuete DoHAa NMPUHATHIX PabOT MO CTPOUTEILCTBY
Y PEKOHCTPYKIMU WIIA UX ATaIam.

1.3. Hanor Ha mo0aBneHHYIO CTOMMOCTD, MPEAbIBICHHbIN Ynpasistoniei komnanuu J[.Y. @ongom npu
MOKYIKE TOBApOB, pabOT M YCIAYr MPHU3HAETCS B KauecTBE Mpoueil JeOUTOPCKON 3aJ0JKEHHOCTH B
MOMEHT TMPOBEJECHUS YKa3aHHBIX OIEpaIdii MO TOKYNKE W OTpakaeTcss B ydere (OHIa OTIAEIHHO IO
Ka)XJ10M MOKYTIKE.

Hanor, ykazannsii B m. 1.1-1.3 yuurteiBaercs no ananmutuke «HJIC mo mproOpeTeHHBIM IIEHHOCTSIMY (B
JeTalu3aluy 10 KaKIou cueT-(haktype), Kpome ciydae, korna HJIC npu nepBoHaYansHOM MPU3HAHUU
YUUTBIBAETCS B CTOMMOCTH TOBapoOB (paboT, YCIIyT, UMYIIECTBEHHBIX MTPaB).

1.4. Tlpu mnomydenun GHOHIOM TIPEABAPUTEIBHON OIUIaThl 1O BbIpyuke, oOmaraemou HJIC, mnpu

COCTaBJICHUH cueT-(aKTyphbl, BBIJAHHON Ha aBaHC, MPHU3HACTCS JeOMTOpCKas 3aJ0JDKEHHOCTh TI0
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anamuTtuke «HJIC ¢ aBaHCOB MOJIy4€HHBIX», KOTOpasi OTpakaeTcs B ydeTe (poHAa OTAEIBHO M0 KaXIA0MY
aBaHCOBOMY Iu1aTeXy. IIpu 3TOM 0JHOBpEMEHHO BO3HUKAET KPEAUTOPCKAs 3aJOJKEHHOCTh 110 aHAIIUTHKE
«Pacyersl mo Hanoram u cbopam. HJIC». YkazanHble neOUTOpCKas M KPEAUTOPCKAs 3aJ0JKEHHOCTH
IIPEKPAIIAIOT IPU3HABATHCS OJHOBPEMEHHO C IIPEKPAIECHUEM IIPU3HAHUS KPEAUTOPCKON 3a0JDKEHHOCTH
110 ITOJIyYEHHOMY aBaHCYy.

1.5. Jleburopckasi 3al0/KEHHOCTb, cBsA3aHHas ¢ pacuetamu no HJIC, orpakeHHas B ydere B
cOOTBeTCTBUM ¢ noanyHkramu 1.1., 1.2.; 1.3. HacTosALIero NyHKTa, IPUHUMAETCS K BBIYETY (II€PEHOCUTCS
Ha aHAJIUTUKY IO y4eTy AeOMTOPCKON U KpPeAUTOPCKON 3aJ0JDKEHHOCTH «PacueTsl o Hajoram u coopam.
HJIC») nim oTHOCUTCS Ha pacxo/bl HA OCHOBAaHMM HAJIOTOBOI'O PErHCTPA.

HJC no mpuoOpeTeHHbIM IEHHOCTSM, padoTaM, yclyraM, UMYIIECTBEHHBIM IpaBaM, MPEIbsSBICHHBIN
[IOCTaBIIMKAMHU, IPUHUMAETCS K BblYeTy coryiacHo cT. 170 HK P® B ciyuae ncnonb3oBaHMs yKa3aHHbBIX
LEHHOCTEH, paloT, yCIyr, HMYIIECTBEHHBIX IpaB IPH OCYILECTBIECHUH OIEpalui, MNOIeKALINX
Hajoroo6oxennro HJIC.

H/JC o npruobpeTeHHbIM HEHHOCTSAM, paboTaM, yciIyram, peIbsiBICHHBIN OCTaBIIMKAMH, YIUTHIBAETCS
B CTOMMOCTH TaKHX TOBapoB (paboT, yciIyr, UMYILECTBEHHBIX IIPAB), B CIy4Yae MCIOIb30BAaHUS YKa3aHHBIX
LEHHOCTEH, paboT, yciayr, MMYIIECTBEHHBIX IpaB IpPU OCYIIECTBICHUHU ONEpaluid, He MOJUIeKALINX
HAJIOr000JI0’KEHHIO (0CBOOOXKIAEMbIX OT HAJIOI000JI0KEHHUS) B COOTBETCTBUHU CO cTaThel 149 Hanorosoro
Kogexca (ct. 170 HK P®).

[Tpu Hanuuum onepauuii obnaraembix U HeoOsnaraembix HJIC, Benercs pa3ienbHbId yUET IO Olepanusm,
obnaraempiM U HeoOnaraembiM HJIC B cootBerctBum co c1.149 m.4 HK P®. ITlopsnok onpenenenus
nporniopuuu Juist Bbrueta "BxogHoro" HJIC mpu Hammumu obiaraeMblx W HeoOJaraeMbIX oIepanuit
onpenensercs ¢ yueroM nonoxenui ct. 170 HK PO.

B cnydae wucnonbp3oBaHMS MPHOOPETEHHBIX LEHHOCTEW, paboOT, yCIayr, MMYIIECTBEHHBIX MpaB IMpU
OCYIIECTBIICHUN OMepaluii Kak mojjexamux Hainorooonoxenno HJIC, Tak U 0ocBOOOXKHAaeMBIX OT
HAJIOr000JI0KEHHSI, CyYMMBI Hajiora JJM00 MPUHUMAIOTCA K BBIYETY, JTMOO YUYUTHIBAIOTCS B UX CTOUMOCTH B
TOW MPOMOPLUH, B KOTOPOH OHHM UCIOJIB3YIOTCS I POU3BOJCTBA M (MJIM) pearu3alui ToBapoB (pador,
yCIyr, WMYIIECTBEHHbIX IIpaB). YKa3aHHas MPONOPLUS OIpenesieTcss HUCXOAsS W3 CTOMMOCTH
OTTPYKEHHBIX TOBapoOB (paboT, yCIIyr, UMYIIEeCTBEHHBIX MpaB) 6e3 yuera HIC, onepamuu mo peanusariu
KOTOPBIX MOJUIekKAT HAIOT000JIOKEHUIO (OCBOOOXAEHBI OT HAJIOroOOJIOKEHUs), B OOIIed CTOMMOCTH
TOBapoB (paboT, yciyr), OTTpYKEHHBIX 3a HaJloroBelii mepuoi. Ilpum pacuere mnpomopuuu cymma
okpyrisiercs 10 1/10000.

[Tpu cobmonenun ycnouii 1.9 cr.172 HK P® npu nosnydeHun oT KOHTpareHTa cuer-(GakTyphbl Ha aBaHC B
cootBeTcTBUH O cT.12 ¢T1.171 HK P® BblueTam (oTpaxkeHHe B COCTaBe N€OMTOPCKOI 3a0/KEHHOCTH 110

aHamutuke «Pacuersl mo Hamoram u cbopam. HJIC») y Vmpasmstomeit xommanuun [[. V. ®onn.,
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MEPEUYNCINBIIEH CYMMBl OIUIaThl, YaCTUYHOM OIUIaTBl B CYET MPEACTOSALIUMX IIOCTABOK TOBApOB
(BBINIOJIHEHUST PabOT, OKa3aHUs YCIYr), Mepefauyd MMYILIECTBEHHBIX IpaB, MOAJIEKAT CyMMBI Hajora,
NpeIbSBICHHBIE IPOJABIIOM 3TUX TOBApoB (PadoOT, YCIIyT), UMYIIECTBEHHBIX IpaB (Ha MEPEYHCICHHYIO
CyMMY OIUIaThl, YACTUYHOMN OIUIATHI, B T. Y. MPU HNPUOOPETECHUH ISl UCIOJIB30BAHUSA OJHOBPEMEHHO B
obOnaraempix u He o6Omaraembix HJIC omepanusix). Ilpu 5TOoM BO3HHMKaeT Takke KpeIUTOpPCKas
3a10;keHHOCTD 110 aHanuTuke «HJIC ¢ aBaHCOB BBIJAHHBIXY.

BoccranoBnenue (oTpaxeHHE B COCTaBE KPEAUTOPCKOW 3aJ0JDKEHHOCTH IO aHanuTHKE «Pacdersl mo
Hanoram u cbopam. HIIC») cymm Hanora mpou3BOAMTCA IMOKYyMaTeJIeM B TOM HAJIOrOBOM NEpUOJE, B
KOTOPOM CYMMBI Hajora mo mpuoOpeTeHHBIM ToBapam (paboTaM, yciayram), UMYIIECTBEHHBIM IpaBaMm
MOJJIeXKAT BBIYETY (MM OTHECEHUIO HAa pacxojbl) B mopsjake, yctaHoBieHHom HK PO, wiu B TOoM
HAJIOTOBOM TIEpHO/IE, B KOTOPOM MPOU3OILIO U3MEHEHHE YCIOBUH JINOO pacTOP>KEHHE COOTBETCTBYIOIIETO
JIOTOBOpa M BO3BpAaT COOTBETCTBYIOLIMX CYMM OIUIaThl B CYET NPEACTOSALIMX IIOCTABOK TOBAapOB
(BBITIOJIHEHUS PA0OT, OKa3aHUs yCIyT), Iepeiadyll UMYIIIECTBEHHBIX MPaB.

Kpeauropckas 3agomxeHHocTs 1o aHanutuke «HJIC ¢ aBaHCOB BBIJAHHBIX» MPEKpALAeT MPU3HABATHCS
OJIHOBPEMEHHO C BblllIeyKa3aHHbIM BoccTaHoBienrnem HJIC.

Onepanuu, ykazaHabie B a03. 4 u 5 . 1.5 npou3BoAsITCS Ha OCHOBAaHMHM HAJOTOBOTO PETUCTpPA MO YUETy
HAC.

Jleburopckasi 3aI0JDKEHHOCTh 1O aHanuTHKe «Pacuers mo Hamoram u cObopam. HJIC» 3auuthiBaeTcs
IIPOTHUB KPEAUTOPCKOM 33I0JKEHHOCTH 10 TAKOM K€ aHAJIUTHUKE.

1.6. Peructp ®onpaa no yuery HIAC nomkeHn conepxaTh CBOJ CYMM HaJIoTa Ha TOOABJICHHYIO CTOUMOCTD K
orjare, K BbIYETY, OTHOCUMBIX Ha PacXojbl, pacueT A pa3feibHOro ydyeTa NMpu HaIuuuu y (oHIa
oOmaraempix M HeobOnmaraembix HJIC omepanuii. Taxke peructp MoOXeT coJepkaTb HHYIO
(TOTIOJTHUTENbHYIO WM KOppeKTHpoBouHyIo nHpopManuio mo HJC), koTopas Takxe oTpa)kaeTcs B yueTe
¢doH/1a AaTOM NMpeoCTaBICHUS PEruCcTpa.

1.7. ®oHbl, HE cOBepLIAIONIUE OMNepaluii, Npu3HaBaeMblXx 00beKTOM Hanoroobnoxenus no HJIC, He
IIPOU3BOJAT ACHCTBUM, ONMCAaHHBIX B MOANMYHKTax 1.3. — 1.6. HacTOAIIEr0 MyHKTa U OTPAKalOT CYMMBI
H/C B ctonmocTH npuoOpeTaeMbIX akTHBOB IIPU NIEPBOHAYAIBHOM MPU3HAHUH.

1.8. IIpu KOppeKTUpPOBKE CyMM Hajiora Ha JO0aBJIEHHYI0 CTOMMOCTb, 3€MEJIbHOI0 HaJIOTa WK Hajlora Ha
UMYIIECTBO B CTOPOHY YMEHBUICHHS 3a HMCTEKIIME MEepUobl Mpodas AeOUTOpCKas 3aJ0DKEHHOCTh
NPU3HAETCSI B MOMEHT IPEJOCTaBICHUSI YTOUHEHHOI'O pacuera (perucrpa), KOTopslid popMHpYyeTcs: mpu

HEO0OXOIMMOCTH YTOUHEHHI HAJIora B cOOTBeTCcTBHH ¢ Hamoroseim kojaexkcom PD.

2. Kpenuropckas 3a/10J12KEHHOCTD 110 HAJIOTaM.
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2.1. Tlpu oTpaxkeHnH BBIpYYKH (DOHIA TIO apeHje, pealu3aluud OOBEKTOB HEABMIKUMOTO HMYIIECTBA,
YCTYIKE UMYIIECTBEHHBIX MTPaB, 00JIaraeMoi HAJIOTOM Ha J00aBJICHHYIO CTOUMOCTbD, M IPOYUX ONEpaIni,
obnaraembeix HJIC, oqHOBpeMEHHO ¢ MPU3HAHWEM BBIPYYKH TPU3HAETCS KPEAUTOPCKAs 3a0KEHHOCTh
[0 HAJIOTy Ha J100aBleHHYIO cTouMOCTh (nanee takke — H/IC) k ymuiare, koTopasi oTpa)xaercs B y4ere
donmaa B pazpese kouTparenta (MOHC) no ananutuke «Pacdersl mo Hasoram u coopam. HJIC».

2.2. Ilpu nomyvenun GOHIOM MPEABAPUTEIHHON OIUIATHI IO BBIpYyUKe, oOmaraemoit HJIC, Ha ocHOBaHUH
cueT-(haKkTypbl, BBIIAHHOW Ha aBaHC, MPU3HAETCSA KpeauTopckas 3amopkeHHocTh mo HJIC k yrutare ¢
aBaHCcOB, B paspe3e koHTpareHta (MPHC) mo anamutuke «Pacuersl mo Hamoram u cbopam. HJIIC».
JlanHasg kpeauTopckas 3aJ0/DKEHHOCTh IPEKpaIlaeT IMPU3HABATHCA OJHOBPEMEHHO C MPEKpalllEeHHEM
MPU3HAHUS KPEAUTOPCKOM 3aJI0J5KEHHOCTH 110 MOJTYYEHHOMY aBaHCYy.

2.3. Kpenuropckas 3a105KEHHOCTD 110 aHanuTuke «Pacuersl o Hasoram u coopam. H/IC» 3aunteiBaercs
OPOTUB JEOUMTOPCKON 3aI0JDKEHHOCTH TO TakoW ke aHanutuke. JleOuTopckas W KpeauTopcKas
3aJI0JDKEHHOCTH 10 HAJIOTaM [0 Pa3HbIM aHAIMTHKAM HE CalbAUPYIOTCS.

Kpenuropckas 3amoibkeHHOCTh 1o aHanmuTuke «Pacuersl mo Hamoram u  cObopam. HJIC» mpwm
MIEPEYUCIICHUN JICHS)KHBIX CPEACTB B OIO/DKET IMpEKpallaeT MPU3HABATHCS B CyMME IEPEUMCIICHHBIX
JIEHEXKHBIX CPE/ICTB.

2.4. Cymma Hanora Ha JA00aBICHHYIO CTOMMOCTh, HWCYMCIEHHAs U1 TepeuuciIeHus B OOJIKET,
ompenensercs B MONHbIX pyonsx. Cymma Hamora Ha JJ00aBJICHHYIO CTOMMOCTh MeHee S50 Koreek
orOpackiBaeTcs, a cymma 50 Koreek u 0ojiee OKpyTIsieTcs 0 [esoro pyoss. PazHuia 3a cuet oKpyriieHus
MEXy HAUMCIEHHBIM W YIUTAaY€HHBIM HaJoTOM B yuere DoHIa MOXKET CHHUCHIBATHCS Ha (PUHAHCOBBIC
pe3ynbTaThl 10 UTOTaM KBapTajia B JaTy MPEJOCTABICHUS HAJIOTOBOIO PETUCTpa 3a KBapTall.

2.5. Ilpu orpaxenun Bbrueta mo HJ/IC c aBaHca BO3HMKAaeT TakXe KpPEAUTOpPCKas 3aJ0JKEHHOCTh IO
ananmutrke «HJ[C ¢ aBaHCOB BBIIaHHBIX.

Kpenuropckas 3amomkenHocts mo aHanutuke «HJIC ¢ aBaHCOB BBIIAHHBIX)» MPEKpallaeT MpU3HABATHCS
oHOBpeMeHHO ¢ BoccTaHoBieHrneMm HJIC c aBaHca.

2.6. Kpenuropckas 3aJ0MKEHHOCTh 110 B3auMopacueTaM ¢ OFOKETOM 1O HAJIOTy Ha UMYIIECTBO, HAJIOTY
Ha 3€MJII0 ¥ IPOYMM HaJoraMm MPU3HAETCS B ATy COCTaBIEHHUs Ympasistomei komnanuen J1.Y. @ongom
pacuera (perucrpa), cojaepkaiiero HHGOPMAaIHIO O pa3MeEPE U BHUJI€ UCUNCIICHHBIX HAJIOTOB.

2.7. ITpu KOPpEeKTUPOBKE CYMM Hajora Ha J00aBJIIEHHYIO CTOMMOCTh, 36MEJIbHOTO HaJjlora WU Hajora Ha
UMYIIECTBO B OOJBIIYI0 CTOPOHY 3a HCTEKIIHE MEepPUOJbl IMpoyas KPEAUTOpCKas 3ad0KEHHOCTH
MIPU3HAETCS B MOMEHT MPEJAOCTABIICHHUs] YTOUHEHHOTO pacueTa (PerucTpa), KOTOpeid (GOpMHUPYETCs TpH

HEO0OXOIMMOCTH YTOUHEHHI HAJIora B COOTBeTCTBHH ¢ Hamoroseim kogexkcom PD.
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[To BcemM Bompocam HajlOroOOJIOKEHHs, HE YPEryJUPOBAHHBIM WM BCTYHAIOUIUM B MPOTUBOPEUHUE C
[IpaBunamu pacuera CUA, B YacTHOCTH, BCIEACTBME H3MEHEHHS HAJIIOIOBOIO 3aKOHOJATENbCTBA,

VYpasinsromas KOMIIaHUS! pyKOBOJCTBYETCs eicTBYomKUMUA HopMamu Hanorosoro Konekca P®.
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IIpuio:xxkenne 3. [lepedyeHb aKTUBOB, MOJJIEKANUX OLIEHKE OLIEHIIIUKOM

Ha ocHoBanmm otuera OLICHIIIMKA B (DOH,Z[G BCCTZla OLCHUBAIOTCS CICAYIOUIUC aKTUBDI:

- Hensuxumoe umyiecTso;

- MmymiecTBeHHbIE TIpaBa W3 JIOTOBOpA y4acTUs B JIOJICBOM CTPOMUTENIBCTBE OOBEKTOB HEJBHKUMOIO
MMYIIECTBA,

- [IpaBa apenzpl 10 JOrOBOpaM J10JITOCPOYHOM apeH Ibl, aPEHAATOPOM 110 KOTOPBIM SIBIISIETCS (POH]T;

- Hennbie Oymaru, o KOTOPHIM HEBO3MOXKHBI HHBIE CTIOCOOBI OLIEHKH.

K akrtuBam, olleHMBacMbIM Ha OCHOBAHHMHM JAHHBIX OTYETAa OIEHIIUKA, MOXXET OTHOCHUTBHCS HHOE

MMYLIECTBO, MpeaycMoTpenHoe B [IpaBuiiax onpenenenus CHA.
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Ilpunoxenue 4. MeToaq NpPUBEIEHHON CTOMMOCTH
Oyaymmx JAeHEeKHBIX NMOTOKOB U CTaBKa
AUCKOHTUPOBAHMS

1. HpI/IBe}IeHHaH CTOMMOCTDb 6y)IyIIII/IX ACHEKHBIX MOTOKOB PACCYUTBLIBACTCH IO (bopMyJ]e:

NP
pv=_ "
] (1+ r) D, /365 (l)

PV — cripaBeninBasi CTOMMOCTh aKTHBA (00513aTENIbCTBA);
N - KOIWYEeCTBO JIEHEKHBIX MOTOKOB JI0 JATHl IMOTAIICHMs aKTHUBa (00s3aTENbCTBA), HAYMHAS C JAThI

OIIpe/ieNICHUs CIIPAaBEUIMBON CTOUMOCTH;

" - cymMMa n-oro J€HEKHOI'0 NOTOKA (IIPOLIEHTHI M OCHOBHASI CyMMa);

n- HOpHI[KOBBIfI HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAaA C JaThbl OIIPCACICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH,

" - KOJMYECTBO IHEH OT JaThl ONPENEIICHUs CIPABEIMBOM CTOMMOCTH O AAaThl N-Or0 JACHEKHOIO
IIOTOKA;
I - craBKa JUCKOHTHPOBaHUS B IIPOLICHTaXx TOJOBBIX, ONPEICIICHHAs B COOTBETCTBUU C
HacTtosAmumu IIpaBunamu.
JleHexHple IMOTOKHM, BKJIIOYAs IPOLICHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHM C YCIOBHUAMH
JIOTOBODPA.
JUis 1eno3uToB 1aToil AEHEXKHOTo MOTOKa CUMTaeTcs Haubojee paHHSAS 1aTa, B KOTOPYK) BO3MOXKHO
NOCTYIUIEHUE JIEHEKHBIX CPEJICTB, COOTBETCTBYIOIAS JlaTeé OKOHYaHMS N-0ro Mmepuojia (3a UCKIIOYCHUEM
CJIy4aeB JIOCPOYHOTO MOTalleHusi OCHOBHOTO JI0JITa).
Jnst 1eOuTopCKOM/KpeAUTOPCKON 3a0JPKEHHOCTH B KayecTBE JAT MPEACTOSIIUX JCHEKHBIX MOTOKOB B
dopmyne MpUBEICHHON CTOMMOCTH MCHOJb3YIOTCS KpalHWE JaThl OMJIaThl COOTBETCTBYIOIIMX TpPaHIIEH,
IIPEAYCMOTPEHHBIE JOTOBOPOM.
B ciyuae ecnu omnpeneneHHas B COOTBETCTBUH C OIMCAHHBIM BBIIIE MOPSAIKOM J1aTa JIEHEKHOTO IOTOKA
nomnaaaeT Ha Hepabo4uil JeHb, TO 3a JaTy ACHEKHOro MoToka B cooTBeTcTBUU co CtaTtheit 193 'K PO
NpUHUMaeTcst Omkaliuii cneayromuii 3a HUM paOouuil neHb. Ecin Ha jaTy pacuera cripaBeJUIMBOM
CTOMMOCTH €I11€ HE YTBEP:KJIEH NIPOU3BOICTBEHHBIN KaJIeH1aph Ha I'0Jl, B KOTOPOM 0>KMJAETCS IEHEKHbIN
IIOTOK, TO VISl ONIPEACIICHUS €T0 AAThl UCIIOJIB3YIOTCS CIEAYIOIINE YCIOBUS:
- cy000Ta 1 BOCKpECEHbE CUNTAIOTCS HEPAOOUNMHU THAMH;
- HepaOo4YMMM THSMHU TaKXKe CUMTAIOTCS JAHM, OJHO3HAYHO OMPEJENIEHHBIE YacTSIMH MEpPBOMl U BTOpOMH
Cratbu 112 «Hepabouue npa3zaauunsie 1HU» TpynoBoro kojekca Poccuiickoit denepanuu.
ITpu yTBepkIeHNU MPOU3BOACTBEHHOIO KajleHAapsi Ha COOTBETCTBYIOLIMN IOJX M IPU BHECEHHHM B HETO
M3MEHEHUHN IPOU3BOAUTCS MTPH HEOOXOAUMOCTH KOPPEKTHUPOBKA JaT JIEHEKHBIX TIOTOKOB.

['paduk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydasiX:
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- U3MEHEHUsS CTAaBKM IIO0 JOTOBOPY, CPOKa IEHUCTBHSA JOTOBOPA, NMEPUOJUYHOCTH WM CPOKOB JIEHEKHBIX
BITLIAT (B Clydae, €CIM CTaBKa MO JOTOBOPY 3aBUCHT OT PHIHOYHOTO WHIMKATOpa, B T.4. OT 3HAYCHUS
KIoueBoil ctaBku banka Poccun, TO Tpaduk AEHEKHBIX MOTOKOB KOPPEKTHPYETCs B JaTy Hayaja
IPUMEHEHHs HOBOT'O 3HAYCHMsI COOTBETCTBYIOILEIO PHIHOYHOIO HHAMKATOPA);
- UI3MEHEHMsI CyMMbl OCHOBHOT'O J0JIra (IIOMOJIHEHHSI, YaCTUYHOTO MOrallleH!s, €CJIM OHO He
OBUIO Y4TEHO TpapUKOM).

Jnist ygera B cripaBeIlIMBON CTOMMOCTH OOECIICHEHHUSI aKTHBOB MTPOUCXOIUT KOPPEKTUPOBKA

BEJIMUMHBI 0KH/Ia€MBIX JEHEKHBIX TOTOKOB (Pn) B cooTBeTcTBUM € [Ipmnoxennem Neb.

2. [Topsinok onpeesieHUs1 CTABKHM IMCKOHTHPOBAHUA ISl 1ENIO3UTOB.
2.1. CraBKa AMCKOHTUPOBAHUS PaBHA:
®  CTaBKe, IPEyCMOTPEHHOMN JOrOBOPOM, €CJIM €€ 3HAUEHUE HAXOJUTCS B IMANA30HE, ONPEACICHHOM
no Qopmyrne (3) ¢ y4eroM BOJATHJIBHOCTH PHIHOYHOW CTaBKM IO JaHHBIM 3a ToOcieaHue 3
OIMyOJIMKOBAHHBIX MECSIIa IO COCTOSTHUIO HA JIaTy €€ OnpeeNeHus,
B yka3zanHOM BbIIIIE ClTy4ae CUUTACTCA, YTO CTABKA IO JIOTOBOPY COOTBETCTBYET PHIHOYHOM;
®  DPHIHOYHOW CTaBKE, €CJIM CTaBKa MO JOTOBOPY BBIXOJUT 3a T'PAHMIIBI JUANa3oHa BOJATUIBHOCTH
PBIHOYHOM CTaBKH I10 JAHHBIM 32 MMOCJICTHUE 3 OMyOTMKOBAHHBIX MECSIIa TI0 COCTOSHUIO HA JIaTy ee
olpezeneHus,;
® DPBIHOYHOM CTaBKE Ha JaTy €€ ONpeeNIeHuUs, ECIIM CTaBKa M0 JOTOBOPY HE YCTaHOBJICHA.
B mensx HacToAImero MyHKTa BOJIATUIBHOCTh PHIHOYHBIX CTABOK OMNpENENseTCs KaK CTaHIapTHOE

OTKJIOHEHHE ().

E Ty —Tou)?
o= oxpym(\/ Z‘=1(rp”;‘ o) 1 2) (2)

Top - OTO CPEHEE ApUPMETHIECKOE TPEX MOCIEIHUX MO BPEMEHH OMYOJIMKOBAHHBIX PHIHOYHBIX CTABOK
Ha naTy pacyera CUA. 3HaueHHe G pacCUMTHIBAETCS 0€3 MPOMEKYTOUHBIX OKPYTJIEHUNH U COOTBETCTBYET
3HAYEHHWIO B TPOILIEHTaX, OKPYIJIEHHOMY J0 2 3HaKoB mocie 3anaToi. CTaBka mo J0roBopy (Tyor)
MIPUMEHSIETCS B KAUECTBE CTaBKU JUCKOHTHPOBAHUS, €CIIU COOTIOAAETCS YCIOBHE:
(rprH.MHH - G) < T nor < (rprH.MaKC + G)I (3)

TIE Topmun M Tppmmaxe - MUHUMAIIbHAS U MAKCUMAJIbHAS M3 TPEX MOCIEIHUX OMYyOIMKOBaHHBIX CTABOK.
2.2. CtaBKa IUCKOHTHPOBAHUS IO JICTIO3UTAM OIPEIEISIETCS [0 COCTOSTHUIO Ha!

® Ha JaTy NepBOHAYAIILHOTO MPU3HAHUS aKTHUBA;

e Ha JaTy Hayaja NPUMEHEHHUs HOBBIX YCIIOBUW JIOrOBOpa B YacTH M3MEHEHHUS CpOKa BO3BpaTa

JIETIO3UTA;
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e Ha JaTy Hayaja MPUMEHEHUs U3MEHEHUH U JOoNOoJHEeHH B HacTosimue [IpaBuna onpenenenns CHA
B YaCTH U3MEHEHUS BUJIA PHIHOYHOW CTABKH MOCJIE IEPBOHAYAIBHOTO MPU3HAHUS aKTHBA;
e Ha Kaxayto nary pacyera CHA, nociie nepBoHA4IbHOTO MPU3HAHUS.
2.3. Ilopsaiok onpeneneHrst PpIHOYHON CTaBKH VIS JICTIO3UTOB.
7151 O1IeHKH I€TIO3UTOB MPUMEHSIOTCS CPEHEB3BEIICHHBIC MPOIIEHTHBIE CTABKH MO MPUBJICUCHHBIM
KPEAWTHBIMU  OpraHu3alusMyd  BKIagaMm  (Aemo3utaM) HE(QHHAHCOBBIX  OpraHHW3aIMii B
COOTBETCTBYIOLIEH BalltOTE B 1esioM 110 Poccuiickoit denepaiyu, onpenenéHHble B COOTBETCTBUU C
opunmanpHoii  cratuctukod  lleHTpanpHOro ©Oanka P® 1o  mNpOIEHTHBIM  CTaBKaM
(http://cbr.ru/statistics/?Prtld=int_rat).
CpenHeB3BeLICHHBIE CTaBKU  OMNPEACNAIOTCS C  HUCHOJIB30BAHUEM Kbl  (pa3BEepHYTOM),
BKITIOYAIOIIEH ITO3UIIHH:
e 10 30 qHEH;
* or 31 10 90 KaeH1apHbBIX AHEH;
* oT 91 o 180 kasieHapHBIX JHEH;
* ot 181 xanengapHbIX nHeH 10 1 rona;
*oT 1 romga no 3 ner;
* CBBIIIC 3 JIET
3a HECKOPPEKTHPOBAHHYIO PBIHOYHYIO CTaBKYy MPUHUMACTCS CTaBKa 3a IMOCICAHHUHN ITyOIUKYEMBbIi
MeECSIl Ha CPOK, COIMTOCTAaBUMBINA CO CPOKOM, OCTABIIUMCS JJO OKOHYAHUS JICTIO3UTA.
B ciyyae ecnu Mexay MocieTHUM AHEM Mecslla, T0 KOTOPOMY OITYOJIMKOBAHBI MOCJIEIHNE IO BpEeMEHHU
JAHHBIE O CpPEIHEB3BEIICHHBIX CTABKAaX, M JaTON OIpEAENICHUs] PHIHOYHOM CTaBKH IPOMU3OILIO
W3MEHEHHE KIIIO4eBOM cTaBkM banka Poccuu, TO Mg omnpeneneHus pblHOYHOM CTaBKU MOCIEIHSA
pacKphITasi CpeIHEB3BEIIICHHAs CTaBKa U3MEHSETCS MPOMOPIMOHAIIBHO N3MEeHEeHHI0 KitoueBoi cTaBku
banka Poccun ¢ mocnennero uncia Mecsia, 3a KOTOPbIM paccurTaHa CPEeIHEB3BEIICHHAsl CTaBKa, J0
JaThl OINpe/ieNICHHs] PRIHOYHOM cTaBKU. PaccunTanHasi TakuM o0pa3oM pPhIHOYHAS CTaBKa OKPYTISETCS

JI0 IBYX 3HAKOB 1ocJe 3araTor. [I[poMexyTouHbIE OKPYIJIEHHUS HE TIPOU3BOISATCS.

3. Ilopsinok onpeneseHusi CTABOK JUCKOHTHPOBAHMS VISl 1eOMTOPCKOM 3210/ 12KEHHOCTH.
3.1. JInst nebuTopcKoil 3aJ0KEHHOCTH, 110 KOTOPOU MPeAyCMOTPEHBI YaCTHYHBIE OTLIATHI / YaCTUYHBIC
MoTaImeHnuss / TEePUOJUYECKHEe BBITIATHI MPOIEHTOB, B (dopmysne (1) ucmomp3yeTcss CBOSI CTaBKa
JTUCKOHTUPOBAHUSA I KaXJO0T0 JCHEKHOTO IMOTOKAa B 3aBUCUMOCTH OT BPEMEHH, OCTaBIIETOCs 0
HETO.
3.2. B kauecTBe CTaBKM TUCKOHTHPOBAHUS ISl OIICHKU NEOMTOPCKOW 3aJ0KEHHOCTH MPUMEHSETCS

663pHCKOBaH CTaBKa, KOTOpas B 3aBUCHUMOCTH OT BaJIFOTBI aKTUBA OIIPEACIIACTCA CICAYOIINUM 06pa30M:

54



1) B poccuiickux pyosisx:

B kauecTtBe 0€3pHCKOBOM CTaBKM HCIIOJIB3YETCS IMOCIEAHEE U3BECTHOE 3HaueHne G-KpuBOH (KpUBOIi
0eCKyOHHOW J0XOAHOCTH) MOCKOBCKOI OMpPKH Ha CPOK IO COOTBETCTBYIOILETO JIEHEKHOTO MOTOKA,
pPacCUMTaHHOE ¢ TOYHOCTBIO /10 ABYX 3HAKOB I1OCJIE 3aMsTOM.

Ecnu nocnennee nzBectHoe 3HaueHre G-KpUBOM ONpPEETICHO paHee JaThl ONPEACIICHUS CIIPABEIINBON
CTOMMOCTH aKTHBA, ISl €€ KOPPEKTUPOBKHU IPUMEHSAETCS CIEAYIOUN OAXO!

» KirodeBas craBka banka Poccuu, nelicTBoBaBias Ha /ary, Ha KOTOPYIO OIpefesieHo 3HaueHue G-
KpUBOM, CpaBHUBAETCA C KJIOUYEBOM cTtaBkoW banka Poccuu, neicTByromieil Ha Jary OmnpeneseHUs
CIIpaBEUIMBOM CTOMMOCTH aKTHBA;

* ecnu KiIoueBas ctaBka banka Poccum He M3MeHMsIaCh 10 MOMEHTa OIPEAEIEHUS CIPaBEIMBON
CTOMMOCTH aKTHBA, UCIIOJIb3yeTCs 3HaueHne G-KpuBOii;

* ecnu KiaroyeBas craBka banka Poccum m3aMeHWsach 10 MOMEHTA ONPEIEICHUs CIPaBeIIUBON
CTOMMOCTH aKTHBA, 3HaueHUe G-KpUBON KOPPEKTUPYETCS MPONOPLUUOHAIBHO U3MEHEHHUIO KIIFOUEBOM
craBku banka Poccum.

*  TOJIyY€HHOE CKOPPEKTHPOBAaHHOE 3HAuYeHUE OE3pPHCKOBOI CTAaBKH OKPYTJISETCSA 10 IBYX 3HAKOB
I10CJIE 3aMATOM.

2) B aMepuKaHCKUX J10JJIapax:

CraBka SOFR (Secured Overnight Financing Rate) - mist 3a10/0KE€HHOCTH, CPOK OTAIICHHSI KOTOPO

He npebitnaeT 1 kanenaapHoro aus (https://www.sofrrate.com/).

J51s 3a10J15KEHHOCTH €O CPOKOM JI0 TOTallleHus! CBhIIE | KaleHAapHOTro JIHS, HO HE NpeBblatoum 30
KaJIICHIAPHBIX [HEH — HHTEPIOIUS CTaBKH Mexay 3HaueHnem crtaBku SOFR u craBkoit mo
aMEpUKaHCKUM T'OCYJapCTBECHHBIM LIECHHBIM OymMaram Ha cpok 1 MecsiI.

CraBKa, MOJyYaromascss METOIOM JINHEHHON WHTEPIIONSIMA Ha COOTBETCTBYIONIME CPOKH CTaBOK IO
AMEPUKAHCKUM TOCYJapCTBEHHBIM OOJUTAIMAM ISl 33J0JKEHHOCTH CO CPOKOM JIO0 TIOTAIlCHUS,
npesbimarmuM 30 KaJeHAapHbIX THEH.

3HaveHHss CTaBOK M0 amMepukaHckuM rocoomuramusm (Daily Treasury Yield Curve Rates)

packpeiBatoTcss  Ha  caite:  https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

3) B eBpo:
Jlyist 3aJOKEHHOCTH CO CPOKOM JI0 TIOTAIIeHHsI, HE MPEeBBIMIAONMM | KaJeHAapHbIA JIeHb — CTaBKa

ESTR (https://www.ech.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html).
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J71s1 3a00J5KEHHOCTH CO CPOKOM JI0 TIOTAILICHUS CBbIIIE | KaJleHAapHOTO JHA, HO HE MpeBbImatomum 90
KaJICHAAPHBIX JTHEH — WHTEPNONIALMA CTaBKM Mexay 3HaueHueM craBku ESTR u craBkoil 1o
o0nuranusM eBpo30HbI ¢ peUTHHroMm AAA Ha cpok 3 mecsa.

CraBka, Moy4aromascs METOJ0M JIMHCHHOW MHTEPIOJISIIIUN 110 OOJIMTallisIM €BPO30HBI ¢ PEHTHHTOM
AAA — 11 3a1I07>KEHHOCTH CO CPOKOM JI0 TIOTAIICHUS, TpeBbIaoIMM 90 KaneHIapHbIX JHEH.
3HaueHUs! CTABOK IO OOJIMTAIUsM €BPO30HBI C peHTUHTOM AAA pacKpbIBalOTCS Ha caiiTe Mo ajpecy:

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

ml/index.en.html).

4) B nmpounx BaoTax — Kak 0€3pUCKOBasi CTaBKa (JINOO ee IMHEHHAss MHTEPIOJISIUS CO CTAaBKAMU I10
roCy/IapCTBEHHBIM OOJIUTallMsIM WJIM UHBIM OOJIMTalisIM ¢ MAaKCUMaJIbHBIM PEUTUHIOM) B

COOTBGTCTByIOH.ICﬁ BaJIFOTCE.

3.3. ®opmyIa TMHEHHON MHTEPITOJISIIAN
RKDmin, ecii Dm < Dmin
RKv-1+(Dm—-V-1)/(V+1—-V-1) X (RKv+1— RKv-1),ectu Dmin < Dm < Dmax 4)
RKDmaX, ecqd Dm > Dmax

rue:
Dm - cpok 10 noramenust ”THCTPyMEHTa M B rojax. PaccunThIBaeTcsl Kak OTHOIICHHE KOJIMYECTBA THEH
JI0 MOTalIeHUs] MHCTPYMEHTA K KOJIMYECTBY JHEH B Tekyuiem roay (eciu Dm mensiue 1 rona) unum x 365
(ectu Dm Goubiie 1 roga), moxy4eHHas: BEIMUMHA OKPYTIIAETCS IO YEThIPEX 3HAKOB MOCIIE 3aIlsATOH;
Dmin, Dmax - MuUHUMaJIbHBIN (MaKCUMANBHBII) CPOK, HA KOTOPBIH ONpEeNiecH YPOBEHb MyOIHKYEMbIX
MPOIEHTHBIX CTABOK, IT0 KOTOPBIM IMPOUCXOAUT HHTEPIIONIALNS, B TOIaX;

V+1, V-1 — Haubonee 6nuskuil kK DM cpok, Ha KOTOPBIN OMYOJMKOBAHO 3HAYEHHUE CTaBKU, MPEBBIIMIAIOIINN
(ae mpessimatomuii) DM, B rogax;

RKV-1 - ypoBeHb IPOLIEHTHBIX CTABOK I CpOKa V-1,

RKv+1 - ypoBeHb IPOLIEHTHBIX CTABOK IS CpOKa V+1;

RKbmin - ypoBeHb MPOIEHTHBIX CTABOK UIst cpoka Dmin;

RKbmax - ypoBeHb MPOLIEHTHBIX CTABOK AJIsi cpoka Dmax.

B cayuae, ecnu Dm coBmagaer ¢ ofHUM M3 3HAYEHUH CPOKOB MyOJIMKYeMOW IIKalbl, TO B KaueCTBE
CTaBKU JUCKOHTUPOBAHMSI UCIIOJIBb3YETCS MyOINKyeMOoe 3HaU€HHEe, COOTBETCTBYIOIIEE 3TOMY CPOKY.
HToroBoe 3Hau€HNE CTaBKH OIpPENEsAeTCs 10 2 3HAKOB MOCIIE 3aMsATOM.

3.4. CraBka TUCKOHTHUPOBAHHUS MO JEOUTOPCKON 33JOHKEHHOCTH JUISl KaXKIOrO OXKHAAEMOTO JICHEKHOTO
MIOTOKA ONpEeNseTcs M0 COCTOSHUIO Ha!

® Ha AaTy NCPBOHAYAIBHOI'O IMPHU3HAHHWA aKTHUBA,
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e Ha JaTy Hayajia JeWUCTBUS HOBBIX YCJIOBHUH JIOTOBOpa B YacTU HM3MEHEHHUS NaThl OJHOIO WU
HECKOJIbKUX JICHEKHBIX TOTOKOB;
e Ha JaTy Hayaja MPUMEHEHHS U3MEHEHUH U JO0NOoJHEeHu B HacTosmue [IpaBuna onpenenennss CHA
B YaCTH U3MEHEHUs BUJA PHIHOYHON CTaBKHU MOCJIE MEPBOHAYATBHOIO MPU3HAHUS aKTHBA;
e Ha Kaxayto gaty pacyera CHA, nocrie nepBoHayaIbHOTO MIPU3HAHUS.
3.5. Jlns pacuera OE3pUCKOBOW CTaBKM HCIOJIB3YIOTCS 3HAYCHHUSI CTABOK M3 MOJIMYHKTOB 2) — 4) myHKTa
3.2. nannoro [Ipunoxenus, omyOIMKOBaHHBIC 10 UTOTAM JHS, 32 KOTOPBIN ocymiecTBiseTcs pacuer. [Ipu
OTCYTCTBHH OITyOJTMKOBAaHHBIX Ha JaTy pacueTa Oe3pHCKOBOW CTaBKH 3HAYCHUN CTABOK M3 TOJITYHKTOB 2)
— 4) nynkTta 3.2. man"oro IlpunokeHusi BciieacTBUE HEpabOYero MHS B COOTBETCTBYIOIICH CTpaHE s

pacueTa UCIOIb3YIOTCS 3HAUCHHUS 3a MPEALIECTBYIOMUNA pabounii JeHb.

4. Tlopsaoxk omnpenejieHHss CTABOK JUCKOHTUPOBAHHMS [UIA [JOJTOCPOYHOIl KPeaIUuTOPCKOil
3a10J1KCHHOCTH.

CnopaBennuBas CTOMMOCTb  JIOJITOCPOYHOM — KPEAMTOPCKOM  3a/JI0JDKEHHOCTH — PAaCCUUTHIBACTCS 11O
MPUBEJIEHHON K JaTe€ OIEHKHM CTOMMOCTH OCTaBIIUXCS Tuiatexxed mno dopmyne (1), B koTopoit
UCIIOJIB3YETCSl CBOSI CTaBKa JUCKOHTHUPOBAHUS JUIsI KaXKIOTO JACHEKHOrO0 TMOTOKA (32 HCKIIOYEHHEM
KPEIUTOPCKOM 3aJI0JPKEHHOCTH IO JOJITOCPOYHBIM JIOrOBOpPaM apeHbl — B 3TOM CJydae CTaBKa €IUHAs
JUIA BCeX IUIaTexei). B kadecTBe CTaBKM TUCKOHTHPOBAHHS HCIOJB3YETCs CPEIHEB3BEIICHHAs CTAaBKa,
nyonukyemast Ha opurabHoM caiite LIb P®D 3a mecsi, Hanbosiee OJIM3KUH K AaTe OIICHKH, 110 KPEIUTaM,
MPEIOCTABICHHBIM KPEIUTHBIMUA OpPTaHM3alMsMU HE(PUHAHCOBBIM OpraHMU3alusM B I1E€JIOM TIO
Poccuiickoit ®@enepannn, No pa3BepHYTOM BPEMEHHOW IIKajle, B TOW K€ BAJIOTE, COMOCTaBUMas CO
CPOKOM, OCTABIIMMCS Ha OTYETHYIO JIaTy JO JAaThl COOTBETCTBYIOUIETO JEHEKHOTO MOTOKA (MM 0 AAaTh
OKOHYAHUS CPOKA apeH bl — ISl KPEIUTOPCKOM 3a0KEHHOCTH 110 JOJITOCPOYHBIM JJOTOBOPAM apeH/IbI)..
B cinywae ecnu mMexay moclieqHUM THEM MecsIia, 0 KOTOPOMY OMyOJWKOBAaHBI MOCJIEIHUE 10 BPEMEHH
JIAHHBIE O CPEIHEB3BEIICHHBIX CTaBKaX, W JaTOW OINpPEACIICHHUs] CTAaBKU IUCKOHTHPOBAHUS MPOHU3OILIO
M3MEHEHUE KII4YeBOil ctaBku banka Poccun, To nms onpeaeneHusi CTaBKU TUCKOHTHPOBAHUS MTOCIIETHSS
packphITasi CpeIHEB3BEUIEHHAs! CTaBKAa M3MEHSETCS MPONOPLUUOHAIBHO M3MEeHEHUIo KitoueBoi CcTaBKkH
banka Poccun ¢ mocneaHero uncia Mecdiia, 3a KOTOpbId pacCUMTaHa CPEIHEB3BEIIEHHAs CTABKa, 10 JaThl
OTIpeNIeTICHUsI CTaBKU NUCKOHTHUPOBaHMs. PaccumTaHHas TakuM 00pa3oM CTaBKa OKPYTJSETCS 10 IBYX
3HaKOB moclie 3anartoi. [IpomexyTouHble OKpyriaeHusi He npou3BoAsaTcsa. CTaBKa JTUCKOHTHUPOBAHUS IO
JIOJITOCPOYHOUN KPEAUTOPCKOU 3a0JKEHHOCTH ONPEAEIISIETCS 110 COCTOSHUIO:

® Ha AaTy NCPBOHAYAIILHOTO ITPU3HAHUA,;
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Ha JaTy Hadaja JICWCTBHA HOBBIX YCJIOBMM JOrOBOpPa B YacTHM W3MEHEHHUs NaThl OJHOTO WIIH
HECKOJIbKUX JICHEKHBIX IMOTOKOB (a JJIs 0JIFOCPOYHBIX JOIOBOPOB apEHJIbl — B YaCTU M3MEHEHMS
CpOKa apeH/ibl);

Ha JaTy Havaja IpUMEHEHUs U3MEHEHUH U nonojgHeHui B HacTosAwmue [lpaBuia onpenenenus CHA
B YaCTH U3MEHEHMS BUJ1A PHIHOYHOM CTAaBKH I10CJIE IEPBOHAYAIBLHOIO IIPU3HAHMS;

Ha Kaxayro gaty pacuera CHA, nocie nepBoHayaibHOTO MIPU3HAHUSA.
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Hpuiaoxkenne 5 IlepeyeHb  JOCTYNHBIX
Ha0J/11I01aeMbIX OUPKEBbBIX MJIOIIAT0OK

[Ty6nmynoe akunoHepHoe obmecTBo "MockoBckas bup:kxa MMBB-PTC"
Jlonmounckas ®onmosas bupska (London Stock Exchange)
Heto-Mopxckas donmoas 6upxa NYSE (New York Stock Exchange)
Heto-Mopkckas pounopas 6upxa NYSE Apka (NYSE Arca)
I'onkonrckast ®ongosas bupsxa (Hong Kong Stock Exchange)
DOpankdpyprckas ponmosas oupska (Frankfurt Stock Exchange)
Amcrepaamckas ®onmosas bupxka (Euronext Amsterdam)
bproccennckas @onmosast bupka (Euronext Brussels)

Jluccabouckas ®onnosas bupixka (Euronext Lisbon)

[Mapmxckas honmosast 6upxka (Euronext Paris)

[Ty6nuunoe akimonepHoe odmiectBo «CaHkT-IleTepOyprekas oupxar

donnosas oupxa Hacnak (The NASDAQ Stock Market)
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Hpuiioxenune 6. MeTtoaunka onpeaeeHus
ClpaBeJINBO CTOMMOCTH AaKTHBOB € YYeTOM

KPeIUTHOr0 pucKa
1. Heau u onpenesieHus

Bce akTuBbI, 1O KOTOpPHIM YUWUTBHIBAIOTCS KPEOUTHBIE PUCKH, BHE 3aBUCUMOCTU OT HAJIWYHS
MPU3HAKOB 00ECIIEHEHHS YYUTHIBAIOT B C€0€ OMPENICTICHHYIO CTENICHh PHCKA HEUCIIOTHEHHS 0053aTeIbCTB
KOHTpareHTa C JaThl IpU3HAaHUS TaKoro aktuBa. KpenuTHBIN pUCK B cilydae BOSHUKHOBEHHS MPHU3HAKOB
oOecreHeHHs (Takux KaK MPOCPOUKa, YXyALICHUE (buHAHCOBOTO COCTOSIHUS
KOHTPareHTa/SMUTEHTa/0aHKa, CHIDKEHHE peHTHHTa, NedoNIT M MPOYHe) YBEIMYMBACTCA M CHIDKAET
CIIPaBEUIMBYIO0 CTOMMOCTb TAKUX aKTUBOB.

Hacrosimass meroawka ompenensieT MOPSIOK TECTUPOBAaHUS AaKTHBOB Ha OOCCIICHCHHE U
onpezieNieHue CIPaBeAIUBOIl CTOMMOCTH AKTMBOB Kak 0e3 NpHU3HAKoB oOOecleHEHHs, TaKk M TeX, IO
KOTOPBIM BBISIBIICHBI MpPHU3HAKW oOeclieHeHus. MeToIuKa COJEPKUT OICHKY KPEIUTHOTO pPHCKa Ui
Pa3JIMYHBIX KOHTPAreHTOB.

Kpeoummuwiii puck — puck BO3HUKHOBEHHUS YOBITKA BCIIEJACTBHME HEHCIOIHEHUS KOHTPAreHTOM
0053aTeNLCTB MO JIOTOBOPY, a TaKXKE HEOIIaThl KOHTPAareHTOM OCHOBHOTO JIOJITAa W/WJIM TPOILIEHTOB,
MPUYUTAIOUINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

B 3aBucumocTH OT cTeneHu BIUSHUS KPEIUTHOTO PHCKA HAa CIPABEAJIUBYIO CTOMMOCTH AKTHBBI

KJIACCU(UIUPYIOTCS Ha CIAEAYIOUINE CTAINU:

. cTaHgapTHbIe (6€3 TPU3HAKOB 00ECIIEHEHNS );
. oOecrieHeHHbIe (0e3 HacTyIuieHus aedoinra);
. aKTHBBI, HAXOJSIIMECS B eoTe.

Buewnuti kpeoumnuwlti petimune KonmpazceHma — MHEHUE HE3aBUCUMOTO PEUTHUHTOBOTO areHTCTBA
O CIIOCOOHOCTHM KOHTpareHTa HCHOJHATh NpUHAThIE Ha cel0s (uHaHCOBBIE O0s3aTenbCTBA (O €ro
KPEAUTOCTIOCOOHOCTH, (MHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOWYUBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOU KATETOPUU MO ONPEIEICHHOW PEUTUHIOBOM LIKale. B nensax npuMeHeHus

HaCTOHH_[eI\/’I MCETOJUKHU UCIIOJIB3YIOTCA peﬁTHHFH CICOYIOIINX peﬁTI/IHFOBBIX arcHTCTB:

e S&P Global Ratings - https://www.standardandpoors.com (nanee - S&P);

e Moody's Investors Service - https://www.moodys.com (zanee - Moody’s);

e Fitch Ratings - https://www.fitchratings.com (manee - Fitch);

e AO «Oxkcnepr PA» - https://raexpert.ru (manee — Dxcmepr PA) - KpeauTHble pedTHHTH,

IIPUCBOCHHBIE IO HALMOHAJILHOW PEUTUHIOBOM 1IKasne 11t Poccuiickon Penepannu;

e AO «AKPA» (AKPA) - https://www.acra-ratings.ru (namee - AKPA) - kpenuTHbIe PEHTHHTH,

IIPUCBOCHHBIE N0 HALIMOHAJILHOW PEUTUHTOBOM 1IKane 1t Poccuiickon denepannuy;
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e 00O «HKP» - https://ratings.ru/ (mamee — HKP) - xpeauTHbie perTHHTH OaHKOB, KpEIUTHBIC
pPEUTHHTY HE(PUHAHCOBBIX KOMIIAHUH, MPUCBOCHHBIE 110 HAIIMOHAJIHHON PEHTHHIOBOM LIKane Jis
Poccuiickoit @enepanuus;;
e 00O «HPA» https://www.ra-national.ru/ (mamee HPA) . - KpenuTHble pEeHTHHTH OAHKOB,
MIPUCBOCHHBIE IO HAIMOHAJILHOW PEUTUHIOBOM 1IKaie Wi Pocculickont @enepanuu
Buympennuii kpeoumnulii peliimune KOHmpazenma — KPEAUTHBIA PEUTHUHT, KOTOPBIA (popMupyercs
IpU OLEHKE (PMHAHCOBOTO IMOJIOKEHHSI KOHTPAreHTa, COJACPKHUT OLIEHKY BCeX OOBEKTHBHBIX (DaKTOPOB,
CBSI3aHHBIX C €T0 JESITEIbHOCTHIO U CIIOCOOHBIX MOBIMSITH HA BBHIIIOJIHEHHUE UM CBOMX 00513aTENbCTB MEpe
KpeAUTOPAMH.

JUia ueneil HacTosimied METOAMKH KOHTPAareHTbl — WHAWBUIYAJbHBIE IPEANPUHUMATENN

PUPABHUBAIOTCS K KOHTPAreHTaM — (PU3NYECKUM JIHIIAM.

2. AKTHBBI, TECTHPYEeMbIe HA 00ecLieHeHn e

Taxue BubI aKTUBOB, KaK:

e nebuTopcKas 3a10JDKEHHOCTh, BO3HUKINAS B PE3yJIbTaTe COBEPLICHUS CAETIOK C UMYIIECTBOM

[MND;

®  JIGHEXHBbIE CPEJCTBA BO BKJIAJAX;

e IlIeHHble Oymaru, CrpaBeUIMBasi CTOMMOCTb KOTOPBIX OLIEHHWBAETCS C MPUMEHEHUEM MOJelel

OLICHKH 3 ypOBHS ME€papXuu;

®  UMYIIECTBEHHBIE N1PaBa,

(manmee — «recTHpyeMble aKTHBBI») Ha JIATy MEPBOHAYAIBHOTO MpH3HAHWS, (U1 ONepallMOHHON
JeOUTOPCKON 33JJOJDKEHHOCTH — TaKXKe Ha JIaTy NMPEKPAaIeHUs] IPU3HAHUS e¢ ONEPaIllMOHHOM) U Jaiee He
peke, 4yeM Ha Kaxayro naTy pacuera CUA, mojiexar TECTUPOBAaHMIO Ha oOeclieHeHHe. YIpaBlsiolias
KOMITaHUs BIIpaBe MPOBECTU TECTUPOBAHKUE HA 0OECIICHEHUE B J1aThl U3MEHEHUS CYIIECTBEHHBIX YCIOBUH
B OTHOIIEHUU YKa3aHHBIX BbIIIE€ aKTUBOB, B T.Y.:

- B IaTy YaCTUYHOTO MOTallICHHs aKTHBA;

- B JIaTy KOPPEKTUPOBKHU TpaduKa Marexei B 4aCTU CyMM W/WJIH JaT;

- B ATy MMOJIy4YCHHA CBEJICHUI 00 M3MEHCHUH CTOUMOCTH 00€CIICUeHUS 110 AKTUBY.

3. IIpu3naku obecueHeHust

Tectupyemble akTUBBI TOJJIEKAT BHEOUEPETHOMY TECTUPOBAHHUIO HA 00ECLIEHEHHE, €CIIM UMEETCs
OJTHO WJIM HECKOJIbKO COOBITHM, KOTOpBIE MOTYT OKa3aTh HEraTUBHOE BJIMSHHE HAa HUX CTOMMOCTb
(mpusHakoB oOecueHeHus). g nenei mpoBeNeHUS TECTUPOBAHMS YIPABISAIOLIAs KOMIIAHUS JOJDKHA
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UCIOJIb30BaTh OOOCHOBAHHYIO U MOJATBEPKAAEMYIO HH(OPMAIMIO O HETATUBHBIX COOBITHSX, HOCTYITHYIO
el 6e3 upe3MepHBIX 3aTpaT U yCUIINH.

3.1. Ilpu3Haku ofecueHeHHs AKTHBA (KOHTPAreHT — PHIHYECKOe JIHI0):

3.1.1. Cuuosrcenue eneutnezo Kpeoumno2o peiimunza KOHmMpazenma.

JlaHHBIA TYHKT MOPUMEHSETCS Il KOHTPAreHTOB, MMEIOIIMX BHEIIHUN KPEAUTHBIM PEHTHUHT
OJIHOTO WJIM HECKOJIbKMX PEUTHUHIOBBIX ar€HTCTB, IEPEUUCIICHHBIX B II.1.

Wudopmanus o CHIDKEHHHM KPEAUTHOTO PEHTHHTa OTCIEKHUBACTCS Ha CalTaX PEUTUHTOBBIX
areHTCTB U B CPE/ICTBAX MaccoBOM MH(pOpMaILHH.

B cinydae ecnM CTOMMOCTb aKTHBa OIPENEISETCS HEe Ha OCHOBAHMM OTYETa HE3aBHCHMOIO
OLICHIIIMKA, MOJITBEPKACHUEM HEOOXOIUMOCTH O0CCLEHEHHS TECTHPYEMOTO aKTHBA SIBIISETCS CHIDKCHHE
BHEIIHETO PpEWTHMHIa KOHTpPAreHTa II0 CPaBHEHHWIO C BHEIIHUM pEUTHUHIOM Ha JaTy IOCIEAHETrO
TECTUPOBAHUS aKTUBA.

B ciydae eciau CTOMMOCTB aKTHBA OIIPENENSIETCS HA OCHOBAaHUHU OTUYETa HE3aBUCUMOT'O OLICHIIMKA,
HEO0OXOUMOCTh OOECIIEHEHMsI TECTUPYEMOI'O aKTHUBA HACTYNAET IPU CHUKEHUU BHEIIHEr0 KPEIUTHOTO
pEeUTHHIa KOHTpAareHTa, IpU KOTOPOM KOHTPAreHT mepexoauTr B PelTuHroByro rpynmy ¢ OOdbIINM
nopsiAKoBbIM HoMepoM (cM. Tabiuna 1, cronben 1 «PeifTuHrosas rpymnmnay) Mo CpaBHEHHIO ¢ BHEIIIHUM
PEUTHHIOM KOHTpareHTa Ha JaTy IOCIEIHEN OLICHKN aKTUBA HE3aBUCUMBIM OLICHIIUKOM.

B cnyyae Hanuuus y KOHTpareHTa PEMTHHIOB HECKOJbKUX PEHTHHIOBBIX areHTCTB JJISi OLEHKU
MPUMEHSICTCS HanOoJiee BRICOKUI M3 HUX B COOTBETCTBUU ¢ Tadymmei 1.

YXynmeHnue peuTHHra, IPUCBOCHHOIO MO MEKIYHAPOAHOW IIKAJe B MHOCTPAHHOW BAJIIOTE IS
3aJI0JDKEHHOCTH, HE YUMTHIBAE€TCS B KaueCTBE NMPU3HAKAa OOECIIEHEHHs B CiIydae, €ClIM OHO 00yCIOBIEHO
YXYJIIEHUEM CTPAHOBON OLIEHKU SMUTEHTA / 3aeMILIUKA.

VXyaiieHue peTHHra OJHHUM PpEHUTHHTOBBIM AareHTCTBOM, paHee IPOU3BEIEHHOE JIPYruM
PEUTHUHTOBBIM areHTCTBOM M YYTEHHOE B KaueCTBE COOBITHS, BEIYILIEr0 K O0ECIIEHEHNIO, HE YUYUTHIBAETCS,
€CIIM PUYMHON YXY/IIEHUS SIBIISETCS OTHO U TO K€ COOBITHE.

IIpn OoT3BIBE y KOHTpareHTa BCEX CYIIECTBOBABIIMX PAHEE BHEIIHUX PEUTHHIOB OLIEHKA aKTHBA
OCYIIIECTBIISIETCS HA OCHOBAHUM METOJIMKH ISl KOHTPAreHTOB, HE UMEIOIIMX BHEIIHETO PEHTHHTA.

B cnywae 3akitoueHus clenok depe3 Opokepa H3MEHEHHE BHEIIHEro pedWTHHra Opokepa He
SBIISICTCS MIPU3HAKOM 00ECLIEHEHUS JIs 33J0JDKEHHOCTH KOHTpareHTa o ceskKe.

3.1.2. CHuosicenue Hympennez0 KpeOumHozo peiimunza KOHmpazeuma.
JIaHHBII IYHKT IPUMEHSETCA JUUI1 KOHTPAareHTOB, HE UMEIOIINX BHEIIHUM KPEIUTHBIA PEUTUHT, HO

MMEOIINX BHYTPEHHUN KPEAUTHBIN PEUTHHT.
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YpoBeHb BHYTPEHHErO0 KpPEAUTHOTO PEUTHUHIA YCTAHABJIMBACTCS HA OCHOBAHMM aHaJIU3a
NocJeIHEeH Mo BpeMeH! KBapPTaJabHOI/T010BoI ()MHAHCOBOM OTYETHOCTH, MOTYYCHHON OT KOHTpareHTa
WM U3 OOIIEOCTYIHBIX HCTOYHUKOB HH(POPMAITUH.

B cnywae eciam cTOMMOCTH akTHBa ONPEEISAETCS HE HAa OCHOBAHMM OTYETAa HE3aBUCHUMOIO
OLICHIIMKA, MOATBEPKICHUEM HEOOXOIUMOCTH OOECIICHEHUS TECTUPYEMOTO aKTHBA SIBISIETCS] CHIDKEHUE
BHYTPEHHET0 KPEIUTHOIO PEWTHMHIa KOHTpareHTa IO CPAaBHEHHWIO C BHYTPEHHMM DPEWTHMHIOM Ha JAaTy
MIOCJIEIHETO TECTUPOBAHUS aKTUBA.

B cnyuae ecnu cTOMMOCTBh aKTHBa ONPEAEIIAECTCS HA OCHOBAaHUU OTYETa HE3aBUCUMOI'O OLCHIIMKA,
COCTaBJICHHOTO HAa OCHOBAaHHHM KBapPTAJIbHOI/TOA0BOH OTYETHOCTH KOHTpPAreHTa, HEOOXOAHUMOCTh
00ecLEHEHUSI TECTUPYEMOrO AaKTHBA HACTYNAET IPH CHUXKEHMM BHYTPEHHEIO KPEIUTHOIO pPEWTHHIA
KOHTpareHTa, Mpu KOTOPOM OH IMEPEeXOAuT B PedTuHTrOBYyI0 Tpynmny ¢ OOJBIIMM MOPSIKOBHIM HOMEPOM
(cm. Tabmuma 5, crombenr 1 «PelTuHroOBas TpyIia») MO CPaBHEHUIO C BHYTPEHHUM PEUTHHIOM,
paccuuTaHHBIM HMCXOJi W3 (PUHAHCOBOM OTYETHOCTH KOHTpPAareHTa, MPEJOCTAaBICHHOW HE3aBUCUMOMY
OLICHIIUKY.

B cinydae ecnu mpu COCTaBiIEHMM OT4YeTa OLCHIIMKA MCIIONb30Baach MPOMEKYTOYHAS
(BHYTpHKBapTalibHasi) OTYETHOCTh, TO B KauecTBE 0a3bl JJIs MOCIEAYIOIIETO CPAaBHEHHUS YCTAHABIIUBAETCSA
BHYTPEHHUIN PEUTHHI KOHTPareHTa Ha OCHOBAaHUHU OTUETHOCTH Ha KOHEL| YKa3aHHOrO KBapTaJja.

B cnyuyae, ecim B OTYeTe OLICHIIMKA HE UCIOJIb30Balach OTYETHOCTb KOHTPAreHTa,
HE00X0UMOCTh 00€CLIEHEHUSI TECTUPYEMOT'O aKTUBA HACTYNAET NPU CHUX)KEHUH BHYTPEHHETO KPEIUTHOIO
pEeNTHHTa KOHTpareHTa, Ipu KOTOpoM OH nepexoaut B Pelitunrosyto rpynmny I umu IV (cm. Tabnuna 5,
cronoer 1 «PeliTuHroBas rpyrmniay) U3 rpymnisl ¢ 0ojiee BBICOKUM PEUTUHIOM, pPAaCCUUTAHHBIM HUCXOMs U3
KBapTaJbHON/TOA0BOW (MHAHCOBOM OTYETHOCTH KOHTpPAreHTa, COCTABICHHOW Ha KOHEI| KBapTaja, B
KOTOpPOM Oblj1a MOCJEIHAS JaTa OLEHKN aKTUBA.

B ciywae ecnm Mexay AaToil TECTUPOBAHWS W JAaTOM, HA KOTOPYK) COCTaBJIEHA MOCIETHSSA
NOJy4EeHHasi OT KOHTPAareHTa Win U3 00IEeAOCTYHbIX HCTOYHUKOB MH(OpMaIK (prHaHCOBask OTYETHOCTh
KOHTpareHTa, Mpolwio Oosnee Tpex KBapTaloB (JUIsI HEKPEAUTHBIX (PMHAHCOBBIX OpraHu3anuil — Oosee
ISATU KBapTaJIOB), TO CYUTAETCS, YTO BHYTPEHHUM PEUTHHT KOHTPAareHTa ONpeesIuTh HEBO3MOKHO.

B cnydae 3akirodeHus clenok depe3 Opokepa M3MEHEHHE BHYTPEHHEro pelThHra Opokepa He
SBIISICTCS MIPU3HAKOM 00ECLIEHEHUS JIs 33J0JDKEHHOCTH KOHTpareHTa o ceskKe.

3.1.3. Om3wvié (annynuposanue) y KOHMPAZeHMA JTUUEH3UU NO OCYULECHIGICHUI) OCHOBHO20 6UOA
oeamenpbHOCHmU.

Hctounuk wuHopmanuu — OQUIMAIbHBIM CalT KOHTpareHTa, a Takke Ha OCHOBaHUU

UHpOpMaIUK, OMYOJMKOBAHHOM B CIICAYIOIIMX TOCTYIHBIX HcTOouHMKax: https://www.e-disclosure.ru/;

https://www.moex.com/; https://www.cbr.ru/.
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[ToaTBepkieHMEM HEOOXOIUMOCTH OOECIEHEHUS TECTUPYEeMOIro aKTHBa SBISETCS OT3bIB

(aHHYJIMpOBaHME) y KOHTPAreHTa JULEH3UHU 110 OCYIIECTBIEHUIO OCHOBHOTO BU1A JESATEIBHOCTH.

3.2. Ilpu3Haku oGecueHeHHs AKTHBA (KOHTPAreHT — pu3nYecKoe JIHI0):
3.2.1. Hanuuue 3a00131ceHHOCMU KOHMPAZEHMA NO UCHOJIHUMEIbHOMY RPOU3BO0CHEY.

Hcrounnk nadopmaruu — opurmanbabiii caiT DeaepanbHOR CITy)ObI Cy1eOHBIX MPHUCTABOB.

[TonTBepxkIeHUEM HEOOXOAUMOCTH OOECICHEHUS! TECTHPYEMOro aKTHBa SIBJSIETCS HaJIHMUue
3aJI0JKEHHOCTU MO MCIIOJIHUTEILHOMY MPOU3BOACTBY B COBOKYHMHOM oObeme Oosiee 300 Thicau (Tpucra
THICSTY) pyOIeii.

B ciydae mnpemocTaBieHHs KOHTPAareHTOM JOKYMEHTOB, IIOATBEPXKAAOMUX (DaKT OrmiaThl
3aJJ0JDKEHHOCTH JIN0O (haKT OocrapuBaHUs 33J0JDKEHHOCTH B CyIE€OHOM TOpSIZIKE, a TakKe MpU HAUYUN
uH(popMaluu 00 0T3bIBE TpeOoBaHMs 00 oruIaTe, ykazaHHas 3aJJ0DKEHHOCTh K aHAITU3Y HE TPUHUMAETCS.
3.2.2. Ilonyuenue ceedenuil 0 8030yxncoeHUU Y20]106H020 OeNd 8 OMHOWEHUU (PU3UUECKO20 TUYA Uil

00A6/1€HUA €20 6 PO3bICK.

Hcrounnku napopmManuy — opUIHaIbHbIE CAUTBI POCCHICKUX M HHOCTPAHHBIX MH(POPMAITMOHHBIX
areHTCTB, o(ulMaIbHbBIE CalThl OpPraHOB BHYTPEHHUX JeNl M CylneOHbIX opraHoB. ObeclieHeHue

MMPOU3BOAUTCA HA JATY ITOJTYYCHUA TaKkoM PIH(bOpMaI_II/II/I.

3.3. IIpusnaku obecueHenus, odmue st GU3NIECKUX H IOPUAMYECKUX JIHIIL.
3.3.1. IIpocpouka ucnonunenus oosazamenbcmea Konmpazenmom neped @onoom.

[TonTBepkneHneM HEOOXOAMMOCTH OOECIICHEHHS TECTHPYEeMOTO aKTHBA SIBISETCS HAIWYHE IO
COCTOSTHUIO Ha JIaTy TeCTUPOBAHUS MIPOCPOUYKH KOHTPAreHTOM UCHOTHEHHS 00s13aTenbeTBa nepen GoHiom
Ha Cpok OoJiee cpoka MpU3HAHUS 33J0KEHHOCTH OINEPaIlMOHHOM, HO MEHee, 4YeM Ha CpPOK, IPU KOTOPOM
npusHaercs 1e¢orT.

VYropapnsoomias KOMIIAaHHS HMMEET IMpaBO HE CUUTATh OOECIIEHEHHOW 3a/J0JKEHHOCTh (Kpome
0053aTeNBCTB MO ONEpallvsIM Ha PbIHKE PENo M C MPOU3BOJHBIMH HHCTPYMEHTaMH), IPOCPOUYCHHYIO Ha
OIWH JEeHb, B Cllyda€ HaJIMYUs JOKYMEHTOB (KOMUN JOKYMEHTOB), CBHJIETEILCTBYIOIIUX O
CBOEBPEMEHHOM HCIIOJIHEHUU 00s3aTenbcTB.  Takoe pemeHue 0QGOpMIISIETCsl MOTHBHUPOBAHHBIM
CY)KJIEHUEM YTIPaBIISAIONIEH KOMIAHUU C MPUJIOKEHUEM KOITUU NOATBEPKIAIOIIUX JTOKYMEHTOB.

B cnyyae mpocpouku 1o OIHOMY U3 0O0S3aTENbCTB JOJDKHHKA OOECIICHEHHUIO IOAJIEeKaT BCe
TECTUPYEMbIE€ aKTUBHI, XapaKTePU3YIOIIHEC Oy TyIIUMH JICHS)KHBIMU MMOTOKaMH, B KOTOPBIX TAHHOE JTUII0
BbICcTynaeT KoHTpareHtoM ®onpaa. Ilpu sToM B pacueTe crpaBeUIMBON CTOMMOCTH BCEX 00€CLIEHEHHBIX
AKTHBOB JAHHOTO KOHTPAreHTa UCIOIb3YeTCsl MaKCUMalbHas U3 BEpOSITHOCTEH AedoiTa, pacCUnTaHHBIX B

OTJEIBLHOCTH IS KaXKI0MH HpOCpO‘-IGHHOfI 3a10JDKECHHOCTH.

64



3.3.2. Ycmynka 3aemuuKy co cmopoHnul Kpeoumopa.

[IpenocraBnenue kpeautopoMm (DPOHIOM) YCTYNKH CBOEMY 3aEMINHMKY WA JEOUTOPY B CHIIY
HYKOHOMHUYECKUX MPUYHUH WIH JOTOBOPHBIX YCIOBUM, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYIHCHHSIMH TOTO
3aeMINMKa, KOTOPYIO KPEIWTOp HE MPENOCTaBWI Obl B MHOM ciiydae (B TOM YHCJIE PECTPYKTypHU3AIUs
3aJI0JDKEHHOCTH C YMEHBIICHUEM CTaBKH, IPOJIOHTAINEH 33I0JDKEHHOCTH WIIM OTCPOYKON BCEX WM YaCTH

TJIATEXEH ).

3.4. TlpuszHaku 1ed0JITa KOHTPATE€HTOB.
3.4.1. Hanmmuwe nHpOpMamK 0 BO30YKICHUH MPOIEAYPHI OAHKPOTCTBA.
Ncrtounuk madopmanuu — Enuneni denepanbHbli peecTp CBeICHUNH 0 OAHKPOTCTBE IO aJpecy

http://bankrot.fedresurs.ru.

[TonTBepxeHueM HEOOXOAUMOCTH OOECLEHEHUsI TECTUPYEMOIo aKTHBa SIBIAETCS O(QHUIMAIbHOE
ONnyOJIMKOBaHME pELIEeHUs O MPU3HAHUM SMHUTEHTA/IOJDKHMKA OaHKpOTOM WM  O(pUIHMAIbHOE
OnyOJIMKOBAaHUE PEUICHHWS O Hadaje NMPUMEHEHHUS K KOHTPAreHTy Npouenyp OaHKpOTCTBA - CO JHSA
OIyOJIMKOBAaHUSL COOOMICHWSI JO0 JaThl, MPEIIISCTBYIONMICH Jare OmyOJIMKOBaHHUS COOOIIEHUs 00
OKOHYAaHUU MPUMEHEHUS NpoLeayp OaHKPOTCTBA WU JIMKBUIALUH.

3.4.2. OdunmnanpHoe onyOJMKOBaHME B COOTBETCTBHUM C (elepalbHbIMU 3aKOHAMH M HWHBIMU
HOPMAaTHBHBIMM IIpaBOBbIMM akTamu Poccuiickoii @Pexepanud WIHM HHOCTPAHHBIX TOCYIapCTB
MH(pOpMaLIUU O TPOCPOUYKE UCTIOTHEHHS] SMUTEHTOM CBOMX 00sI3aTENIbCTB.

3.4.3. OdummanpHoe oOmMyONMKOBaHME WHGOPMAIMM O JIMKBUAALNWN IOPUIUYECKOTO JIMIA, 3a
UCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOEIUHEHUS.

3.4.4. IlpucBoenue koutTparenty peiutunra SD (Selected Default) wim D (Default) co croponst
PEUTHHIOBBIX ar€HTCTB WM BHYTPEHHUN PEUTUHT ypoBH: D.

3.4.5. Oo6napyxkenue kpenuropom (DPoHIOM) HEBO3ZMOXHOCTH 3aeMIUKA UCIOJHUTH 005S3aTelIbCTBA B
CHIIy KaKHUX-THOO 0OCTOATENbCTB 0€3 NMPHUHATHSA CIEUUATBHBIX Mep (HampuMep, pealu3ali 3ajora).
ObecrieHeHne TPOU3BOJUTCS Ha ATy MOJIy4eHHs TaKoi MH(OpMaIHH.

3.4.6. Tlomyuyenue cBeneHuil 00 OCyKIeHHH (HPU3NIECKOTO JIUIA IO YTOIOBHBIM MPECTYILICHHSIM.
[TonTBepkieHneM HEOOXOAMMOCTH OOECHEHEHHUs] TECTUPYEeMOIro akTHBa SBISIETCd HaJIW4Yhe I10
COCTOSHMIO Ha OTYETHYIO JaTy BCTYNUMBLIETO B 3aKOHHYIO CHJIy DELIEHUS CyAa O IPHUBICYEHHUH
KOHTpareHTa K YTOJIOBHOW OTBETCTBEHHOCTH, CBSI3aHHOM C OrpaHMYeHHeM cBoOobl. ObecleHeHue
MIPOU3BOJIUTCS HA ATy MOTyYeHUs TaKol HH(OpMaLIUU.

3.4.7. Tlomyuenune cBeneHUH 00 OOBSBICHWH (PHU3MUECKOTO JIMIIA TPOMABIIMM 03 BECTH HIU O
HACTYIUICHMH CMepTH ¢usndeckoro numa. OOecrieHeHHWe MPOU3BOAMTCS HA JaTy MOJNYYEHUs TaKoOH

uHpopMaun
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3.4.8. Hapymenue 3aeMITUKOM/KOHTPAreHTOM/JCOMTOPOM  YCJIOBHM  TMOTAIICHUS WM  BBITLJIATHI
MPOLIEHTHBIX JI0XOOB 0 aKTUBY Ha CPOK OoJiee mpenenbHOro (IpeaeIbHbIE CPOKHU AJIS Pa3IHYHBIX BUOB
AKTHUBOB MPUBEICHBI HUKE B 3TOM IYHKTE), B Cllydae €Clu JaHHas MHQPOpPMAIUsS MPSMO HIIM KOCBEHHO
HaOmoaeMa Y IIpaBISIFONIEH KOMITAaHUEH.

IIpenesibHbIE CPOKHM MPOCPOUKH, N0 HCTEUEHUH KOTOPBIX 10 AKTHUBY NpU3HaeTcst 1edoJIT:

- O0s13aTenbCTBA MO OOMUTAUAM POCCHICKUX/MHOCTPAHHBIX SMUTEHTOB - 7 / 10 pabounx nHei ¢ naThl
BBITVIATHI KYIOHA W/WIM YacTH/OCHOBHOW CYMMBI JI0JITa, MPEIYCMOTPEHHOW YCIOBHSIMH BBITyCKA.
JlaHHBIN CpPOK HCHOJB3YeTCsl TOJIBKO B CIydae HalWuus COOOUICHHM OT SMUTEHTa, areHTa WJIM HHbBIX
YIOJHOMOYEHHBIX JIMI] O HAMEPEHUH UCIOJIHUThH 0053aTeNbCcTBa B ONKailiue AHU, T.€. O TEXHUYECKOM
XapakTepe MPOCPOUKHu. B ciydae oTCyTCTBHSI TaKMX COOOIICHUN OO0 B ciiydae OOBSBICHHS O Ae(onTe
nedONT CUMTACTCS HACTYNMUBIIUM CO JIHS, CJCAYIOIIErO 3a YCTAHOBJICHHBIM CPOKOM HCIOJHEHUS
0053aTEeNBCTB.

- OOs3aTenscTBa MO BBHIILIATE J0XO0JA MO JIOJIEBBIM aKTWBaM (B T.4. AMBHUACH[BI, TOXOABI MO MasM H
JICTIO3UTAPHBIM paclucKaM) - 25 pabouux JHEH ¢ PacKPBITOM JaThl 3aBEPIICHHUS BBIMLIATHL. JlaHHBIA CPOK
UCTIOJIE3YETCSI TOJIBKO P HATMYHUA COOOIIEHU O COOTBETCTBYIOIICH BBITIIIATE.

- WHas 3amomkeHHOCTh (U3HUECKUX M ropuaudeckux jui nepen Ponmom - 90 kaleHTapHBIX THEH C

JaThI, HpeHYCMOTpeHHOﬁ YCJIO0BUSAMU CHACIIKH.

B cnyuae Bo3HUKHOBEHHUS J1e(hoiiTa 110 OJJHOMY aKTHUBY OCTaJIbHbIE AKTHBBI, OTHOCSIIMECS K KOHTPAreHTy,
TaK)K€ CUYMTAIOTCS HaXOoJAIMMHCA B JedoJyiTe, caM KOHTpareHT (3aeMIIUK/IMUTEHT) CUUTAeTCs
HaxomAuMMcs B Jedoare. B ciaydae HacTymsieHMs COOBITHM, TNpUpaBHEHHBIX K J1edonTy,
HYMHUTEHT/KOHTPAreHT/IeONTOP/3aeMIIMK CUMTAETCSl HaXOMAUIMMCS B COCTOSHUHM JedonTa, BCE aKTHUBBI,

OTHOCAIIHECA K HEMY, CHUTAIOTCA HAXOAAIIUMUCA B COCTOAHHUN I[C(l)OJ'ITa.

3.5.  BbIxoa u3 cocTosiHUs 00ecuieHeHUus1 WU AedoiTa.

B cnyuae ecnu Ha AaTy ouepeqHOTO TECTUPOBAHMS HE OOHAPYKUIOCH HETaTUBHBIX (PAKTOPOB M3
quciia HCpG‘II/ICHeHHI)IX B H31 — 34, I[CﬁCTBOB&BHIHX B OTHOIICHUU KOHTpaFGHTa HAa MOMCHT
MPEJbIIYIIEro TECTUPOBAHUS, B TOM YHCII€ BBIPOC BHEIIHWN/BHYTPEHHUN PEHUTHHI KOHTpAreHTa, WU
npeKpaTuiach IMpoleaypa OaHKPOTCTBA, WM KOHTPAareHT MOJHOCTBIO TMOTacuji TMPOCPOUYEHHYIO /
PECTPYKTYPUPOBAHHYIO 33JI0JKEHHOCTh, TO O0ECIICHEHHE aKTHUBOB KOHTPAreHTa, CBA3aHHOE C JaHHBIMU
HCTAaTUBHBIMU CO6I)ITI/I$[MI/I, 60.]'[66 HC HpI/IHI/IMaeTCH B pvaeT, 158 CHpaBeI[J'II/IBaSI CTONUMOCTb AKTHUBOB C

YUYETOM KPEAUTHOTO pHUCKA OMPECACIIACTCA B COOTBETCTBHUH C aKTyaJIbHBIMH YCJIOBUSMU Ha JaTy pacycTa.
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3.6.  JlokyMeHTBI, MOATBEP:KIAK0IIHE MPU3HAKU 00eclieHeHHus U aedoTa.

YrpaBnsomas KOMITAHUS TPU BBISBICHUN HETAaTUBHBIX COOBITUN B OTHOIIECHUH TECTHPYEMOTO
aKTHBA MPEJAOCTABIISAET B CIEUATU3UPOBAHHBIN ACTIO3UTAPHUI TOKYMEHTHI, TOATBEPKIAIOIINE YKa3aHHBIC
HEeraTuBHbIE COOBITUS. TakKMMH TOKYMEHTaMH, B YaCTHOCTH, MOTYT OBITh:

e  KONUU OYXraiaTepcKoil OTYETHOCTH KOHTPAreHTa;

e KOMHUUM MH300paKEHUSI Ha DOSKpaHE MOHHUTOpPA, HAa KOTOPBIX MOJHOCTBIO OTOOpa)kaeTcs

uH(pOopMalKs 0 HEraTUBHOM COOBITHH, a TAKXKE aJjpec caiiTa U TeKyllas JarTa;

e B OTHOUIEHMH oOuIenocTynHoi uHpopmauuu B cetu «HHTepHET», 0TOOpa)keHHe KOTOPOii

HEBO3MOYKHO Ha OJHOM 3KpaH€ MOHHUTOpA, — IUCHMO YIPABIAIOIIEH KOMIAHUU C YKa3aHHUEM

ajipeca caiita u IpUI0KEHUEM B BUJIE MTOJIHOTO TeKCTa HH(OPMALIMK O HETATUBHOM COOBITHH;

® B OTHOIIECHHUH MEYATHBIX U3JIAHUN — MUCHMO YIPABISIONICH KOMIIAHUHU C YKa3aHUEM Ha3BaHUS

MeYaTHOTO M3/IaHMs, JaThl 1 HOMEpPA BBITYCKA U NPUJIOKEHUEM B BHJI€ KOIIUU CTPAHUL U3JAHUS C

uH(pOpMaIel 0 HEraTUBHOM COOBITHH.

B cnydae BhIisiBiIeHHS TPU3HAKOB OOECIEHEHUsI B OTHOIICHUU aKTHBA YIPABJISAIONMIAss KOMIAHUS
oopMIISIET BHYTPEHHUI TOKYMEHT, COJIePKaIIHil:

- cBeJIeHUs 00 aKTUBE, CIPaBEJIMBAs CTOMMOCTh KOTOPOTO MOANEKUT 00ECIEHEHHIO;

- MHQOPMALIMIO O BBISBIEHHOM IpH3HaKe oOecieHeHus / nedonta ¢ yKazaHHEM HCTOYHHUKA
uH(pOopMaLuu WK 0 (PaKTe MPOCPOUKH 00SI3aTENILCTBA;

- uHpOpMaIUIO 00 HCIOIb3yeMONH KOPPEKTHPOBKE CIIPABEAIUBON CTOMMOCTH C OOOCHOBaHUEM
NPUMEHEHHS BEIOPAHHBIX KO PUITUEHTOB IS pacyeTa (B Caydae ee UCIOJIb30BaHuUM);

- “H(pOPMAIIUIO O HATMYUU OOOCHOBAHHBIX MPUYMH HE MPOBOJUTH KOPPEKTUPOBKY CIPABEITTUBOMN
crouMocTH akTUBOB [T D.

Vhpapnsiomias KOMIAHHUS COCTaBIs€T TaKOW BHYTPEHHHMI JIOKYMEHT Ha JaTy BBISIBICHUS
MpU3HAKOB OoOeclieHeHusl U HarpaBisieT ero B CrHenuaau3upoBaHHbBIN JEMO3UTapuil HE TO3HEEe OJHOTO
paboyero JIHs, CIEAYIOMIEro 3a JaTON BISIBICHUS IPU3HAKOB 00ECIICHEHMS.

B ciyuae nosiBnenus y YnpapisroImieil KOMIIaHUHA CBEJCHUM, TOATBEPKIAIONINX BBIXO/ aKTUBA U3
cocTosiHUSL oO0ecrieHeHHs uiau naedonra, YHOpapisiomas KOMIAHUS TMPOU3BOAUT BHEOUEPEIHOE
TECTUPOBAaHUE aKTHBA HAa OOECIICHEHHE W HE TO3/IHee CJeAylolero pabodero IHs HampaBisieT B
Crnennaiu3upoBaHHbIN JI€MO3UTAPUA BHYTPEHHUM JOKYMEHT C pacye€TOM CHPABEIIMBOM CTOUMOCTH
aKTHBa BMECTE C COOTBETCTBYIOIIMMH TMOATBEPKIAIOIMIMMH JTOKYMEHTaMH M OOOCHOBAaHHMEM BBIBOJA

aKTUBa U3 00eCleHEeHUs Ui 1eonTa..
4. Ounenka cnipaBeVINBOM CTOUMOCTH AKTHBOB C Y4€TOM KPeIMTHOI0 PHCKA.

4.1. C OCJIbKO YyU€Ta KPCAUTHOTO pUCKA CHpaBCIJIMBAsA CTOMMOCTHL AKTHUBA PVdeV OIMPEACIIACTCA C

IMPUMCEHCHUEM MOJICIIN OKUIACMBIX KPECAUTHBIX Y6BITKOB B COOTBCTCTBUHU C (i)OpMy.]'IOfI:
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PVyey = PV —ECL = PV — PV x PD * LGD =

= (1—-PD *LGD) * PV, (1)
rne
PV — crnpaBe/yiiBasi CTOMMOCTh aKTHBa 0€3 ydeTa KPeJUTHOTO PHCKa, ONpEAeTCHHass B COOTBETCTBUH C
MeTOJI0M olieHKH cornacHo [IpaBunam CHA;
ECL (Expected credit losses, BenTHUMHA 0)KUAAEMBIX KPEJAUTHBIX YOBITKOB, py0.) — BEIMYMHA OXKUIAEMbIX
KPEIUTHBIX YOBITKOB, KOPPEKTHPYIOIIas IEHEKHbBIE TOTOKH, IIPUBEJCHHAs K MOMEHTY OLICHKH;
PD (Probability of Default, BepositHocThs nmedonrta, 0 < PD < 1) — olleHKa BEPOSTHOCTH, ¢ KOTOPOW
KOHTPAreHT B TEUCHHE 3aJaHHOTO IIPOMEXXYTKa BPEMEHH MOKET 0Ka3aThCsl B COCTOSHUM JeonTa;
LGD (Loss Given Default, ypoBenp mnotepr mpu gedonre, 0 < LGD < 1) — ngois OT CyMMBI,
MOJBEPKEHHON KPEIUTHOMY PHUCKY, KOTOpas MOXKET OBbITh MOTepsiHa B ciyyae neoiTa KOHTPareHra.
Onenka yOBITKA, BO3HHMKAIOWIETO B ciydae nedoiTa, OCHOBaHA Ha pasHHUIE MEXKAY JECHEKHBIMU
IOTOKaMH, MPEIYCMOTPEHHBIMU JOTOBOPOM, U OYKHJIAEMBIMHU JCHEKHBIMH IIOTOKAMH B JIeONITE, B TOM
YHCIIe OT pean3aluy 3aJI0r0BOTro odecrnedeHus (Ipy HaTuIHH).
4.2. B cmydae, ecnm crpaBe/inBasi CTOMMOCTh aKTHBa 0€3 ydeTa KPEeJUTHOTO PUCKA PAaCCUUTHIBAIACH
110 METOAY IPUBEACHHOW CTOMMOCTH JICHEKHBIX TIOTOKOB B cOOTBEeTCTBUH ¢ [Ipunoxennem Ned, hopmyna
(1) npumensieTcs K Kaxa0My JE€HE)KHOMY MTOTOKY:

PVdev(n)=(1 - PD(n)*LGD)*PV(n) (1),

r7e MHIEKC (n) O3HAYaeT MOPSAAKOBBI HOMEp JIEHEXHOro MoToka, PD(n) — 310 BepostHOCTh AedonTa,
COOTBETCTBYIOIIAs CPOKY JCHEKHOTO MOTOKa ¢ HoMepoM N, PV(N) — 3T0 BeliM4MHA AEHEKHOTO MOTOKA C
HOMEPOM N JI0 KOPPEKTUPOBKH.
[Topsimox ompeneneHus BeposTHOCTeH aedonta M ypoBHA MOTeph Hpu JedoiTe OmHMcaH Janee B
HacroseM [IpunoxxeHun.
Bemuuunbst (1 — PD * LGD) u (1 - PD(n)*LGD) onpenenstorcsi ¢ TOYHOCTHIO 0 JABYX 3HAKOB IMOCIIE
sanstod. Bennuunel PD, PD(n), LGD paccunTeiBatoTCsi Ha KaKayl0 JaTy TECTUPOBaHUS aKTHUBa Ha
o0ecCIIeHeHNEe U OCTAIOTCSI HEM3MEHHBIMH 10 CIIEIYIONIEH AaThl TECTUPOBAHUSI.
4.3. @opmynsl (1) u (1’) mpuMeHseTcss Kak B OTHOUIEHWM CTaHAAPTHBIX aKTUBOB (0€3 MpPHU3HAKOB
o0ecCIIeHeH U ), TAK U B OTHOILLIEHUH 00ECIIEHEHHBIX aKTUBOB.

B oTHOmIEHNH OmepanMoOHHON NeOUTOPCKON 3aJ0DKEHHOCTH (DPU3MYECKHX M FOPUIMYECKUX JIHIL
KOPPEKTHPOBKA CTOMMOCTH C yYETOM KPEJAMTHOTO PHCKAa HE MPOM3BOIUTCS NPU YCIOBUH COOIFOICHUS
TpeOOBaHUM Il MpPHU3HAHUS 33J0JDKEHHOCTH B KayecTBE ONEpalMoHHOH. B OTHOIIEHUM Aemno3uTOB
KOPPEKTHPOBKa CTOMMOCTH C YY€TOM KPEIUTHOIO pHUCKA TPOU3BOAMUTCS TOJBKO MPU BBIABICHUU

MPU3HAKOB OOECIICHEHHSI.
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CToMMOCTh aKTHBa, ONpPENEICHHAs OLCHIIMKOM, HE IMOMJICKUT KOPPEKTUPOBKE Ha KPEIUTHBIN
pPHCK IpU OTCYTCTBHHM IPHU3HAKOB OOECIICHEHHs IIOCie JaThl OIGHKM akTHuBa. B ciyyae eciu
CIpaBeJUIMBasi CTOMMOCTb TECTHPYEMOI'O AaKTHMBa OIpPEAEsIach Ha OCHOBAaHMM OTYETA OLICHIIMKA,
COCTaBJICHHOTO Ha JIaTy, MPeIUIeCTBYIONIYIO JIaT€ BO3SHUKHOBEHHS NMPU3HAKOB 00ECIEHEHHS aKTHBA, MPU
BO3HUKHOBEHUHU COOBITHS, BEAYLIET0 K OOECLEHEHUI0 aKTHUBa (HEraTWBHOIO COOBITHS), YIPaBIISIOIIAS
KoMmraHus B TeueHue 20 aHel moiydyaer oTyeT 00 OLEHKE JaHHOTO aKTHBA HE3aBUCHUMBIM OILICHIIMKOM Ha
JlaTy HE paHee JaThl BOSHUKHOBEHMS yKa3aHHOTO coObITHs. IIpu 3TOM ¢ naThl HACTYIIEHUS] HETAaTUBHOTO
COOBITHSI, M IO AaThl IPUMEHEHHUS] HOBOIO OTYETa OICHILMKA, YTPaBJIAIoN[as KOMIIAHUS KOPPEKTHUPYET
MOCJIETHIOK0 U3BECTHYHO CIIPABEIJIMBYIO CTOMMOCTb, OIPEAEJIECHHYI0 II0 OTYETY OLCHIINKA, C
IPUMEHEHUEM METOJ0B KOPPEKTHUPOBKM CIIPABEIJIMBOM CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM
IPUJIOKEHUU.

OTyer HE3aBUCHMOI'O OILICHIIMKA, COCTaBJICHHBIM Ha Jary IOCJE€ BBIABICHHUS IPU3HAKOB
obOecrieHeHUsT (B T.4. MPHU3HAKOB Ae(oiTa), MOXKET OBbITh MCIOJB30BaH ISl OLEHKU CIpPaBEIIHBOM
CTOMMOCTH C Y4Y€TOM KpEIUTHOIO pHUCKa JUIsl JIIOOBIX aKTUMBOB, B T.4. paHEe OLICHMBABIIMUXCS O€3

IMPUBJICYCHUA OLICHIIIMKA.

4.4. Oco0eHHOCTH OLEHKH 3210 LKeHHOCTH (PU3HYeCKHUX JIMI € YY4eTOM KPeANTHOr0 PHCKa.

JUis OLIEHKM CHpaBEUIMBOW CTOMMOCTH C YYE€TOM KpPEIUTHOIO pHUCKAa HEOOECHEeYeHHOM WU
00€ecreYeHHO! 3aJI0rOM KWJIOH HEJBMKUMOCTHU (B ciydyae Haluuus oOecleueHus B pa3Mepe HE MEHee,
yemM Ha 80% OT HOMHHAJIBHON CTOMMOCTH 3aJ0JDKEHHOCTH) 3aJ0JDKEHHOCTH (PM3MYeCKMX JIHIl 10
HacTymieHusi aedosra moxer ucnonb3oBarbes BenaumdnHa COR (Cost of Risk), paccumrannas mo
COOTBETCTBYIOLIUM KpeaAuTHBIM nopTdernsam [TAO CoepbaHk.

CoR (Cost of Risk, croumocts pucka, 0<CoR<l) — nons 0xkHuaaeMbIX KpPEAUTHBIX YOBITKOB,
orpenenseMas Kak OTHOIICHHE CyMMbI C()OPMHPOBAHHOTO pe3epBa IO KPEIUTHBIE YOBITKH K BaJlOBOM
0aaHCOBOW CTOMMOCTH KPEAUTOB 1O 1aHHBIM oT4eTHOCTH MC®PO BbIOpaHHBIX OaHKOB (0aHKa).

Bennuuna CoR He 3aBUCHUT OT CpoKa 0 MOTalleHus 3a10JDKEeHHOCTH. J{J1s1 OLleHKU UCIOIb3YI0TCS
®opmynsl (1) wimm (1°), B xotopeix BenuumHa PD*LGD wunm kaxnmoe mpomssenenue PD(n)*LGD
3amenstorest Ha CoR.

Hopsiaok onpenenenus: Beanunnbl CoR.

Jlist pacyeToB HCHOJB3YETCS IMOCHENHSAs 10 BPEMEHH O(HIMAIBHO ONyOJIMKOBAaHHAs WIH
MOJTydeHHAsT YIPABJISIONICH KOMITAHUEH IO 3ampocy KBapTajibHas/ToaoBas ordyeTHOCTH 1o MCDO ITAO
COepOank. B cinydae momydeHHs] OTYETHOCTH MO 3alpoCy U HCIOJIB30BAHMS €€ JIaHHBIX MPH pacyere
CYA, VYK HampaBnser TMOJYyYEeHHYI0 OTYETHOCTh B CIELUAIM3UPOBAHHBIA JAEMO3UTAPUHA IS

MNOATBCPKKACHUS JAHHBIX, NUCIIOJIb30BAHHLIX IIPU paCUCTC CYA.
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Amnanu3upyetcst uHpopmaIus o KpeauTax U aBaHCax KIMEHTaM B pa3pese CISAYIOIINX KaTerOpuii:

- nns ouenkn CoR s oOecrieueHHOW WITOTEKOW 3aJ0KEHHOCTH (PH3WYECKUX JHUI] aHAIW3UPYETCs
kareropus «OKunnirHoe kpeaquToBanue GU3HIECKUX JTUID»;

- msa oueHku CoR mis HeoOecneYeHHOM 3a0KEHHOCTH (DU3UYECKUX JIMI] aHATM3UPYIOTCS KaTeropuu
«IloTtpebutenbckue W Tmpoure ccyasl (u3mdeckuM Jmmam» u «KpeauTHbeie KapThl ¥ oBepapadTHOE
KpeAUTOBaHUE PUINICCKUX JTHID.

B 3aBucuMoOCTH OT U3MEHEHHUS! KPEIUTHOTO KAauecTBa C MOMEHTA MEPBOHAYAIBHOTO MPU3HAHUS
ITAO CbOepOaHK OTHOCUT KPEAUTHI U aBaHCHI KIIMEHTaM, K OJHOM U3 CIICTYIONINX CTaIUM:

- «12-MecsuHble OXugaeMble KpeauTHble YObITKI» (CTamus 1) — akTUBBI, TT0 KOTOPHIM HE HAOJII01a710Ch
CYILIECTBEHHOTO YBEIMYEHUS KPEIUTHOTO pUCKA, U MO KOTOPHIM PACCUMUTHIBAIOTCS |2-MecsuHbIe
OKHJJaeMbI€ KPEIUTHBIC YOBITKH;

- «OxumaeMble KpeAUTHbIE YOBITKM 32 BECh CPOK XM3HM — HeoOecleHeHHbIe akTuBbDY (Craaus 2) —
AKTHBBI, 110 KOTOPHIM MPOM30LLUIO CYIIECTBEHHOE YBEIMYEHHE KPEAUTHOIO PUCKA, HO HE SIBISIOLIKECA
00eCIIEHEHHBIMHU; O0XKHJIA€MbIC KPEIUTHBIC YOBITKH PACCUMTHIBAIOTCS B TEUCHHE BCETO CPOKA JKU3HH
(hMHAHCOBOT'O HHCTPYMEHTA,

- «OxumaeMbple KpeIuTHBIE YOBITKM 32 BEChb CPOK JKM3HU — oOecieHeHHble akTuBb» (Ctamus 3) —
o0eclieHeHHbIE aKTHUBEI.

3nauennss CoR na Cramgum 1 wucnonb3yrTCs Il CTAaHAAPTHBIX aKTUBOB (0€3 MpPHU3HAKOB
oOecuenenus). 3uauenust CoR na Cragum 2 ucnonp3yroTcst uisi oOeclieHeHHbIX akTuBOB. Ctanus 3 He
HCIIOJTB3YETCH.

Benmmunmaa CoR s oOeclieueHHOM HWITIOTEKOH JKWIIOW HEIBMXKMMOCTH — 3aJI0JDKCHHOCTHU
bu3MYECKUX JIMI PACCUMTHIBAETCS KaK OTHOILIEHHWE pe3epBa IMOJA KPEAUTHBIE YOBITKH, K BaJOBOMH
0alaHCOBOM CTOMMOCTH J>KUJUIIHOTO KpeautoBaHus st Crtaguit 1 w 2. Pacuer mpousBoguTcst jist
Kaxxaoii n3 Ctaanii B OTAEILHOCTH.

Benuunnbr CoR st HeoOecrneueHHOM 3ai0mkeHHOCTH Qu3ndeckux nui ansg Cramuit 1 u 2
pPACCUMTHIBAIOTCS KaK OTHOLIEHHME CYMMBI PE3EpBOB TMOJ KpeIuTHbIe VYOBITKM M1 KaTeropuit
«IloTpebutenbckue W Tpoure ccyasl (usumdeckuMm Jmmam» u «KpeauTHbsie KapThl U oBepapadTHOE
KpeauTOBaHWE (PU3MUECKUX JIMI)» K CYMME BaJOBBIX OallaHCOBBIX CTOMMOCTEH aKTHBOB B JTHUX
kareropusix. Pacuer nmpousBoautcs ans kaxaou u3z Ctaauii B OT€IbHOCTH.

Benuunna CoR paccumThIBaeTCS Ha KaxAylO JaTy TECTHPOBAHUS aKTHBa Ha OOECIICHEHHE Ha
OCHOBaHWM TIOCIETHEH TI0O BpPEMEHM ONyOJWKOBAaHHOM (MM  TIOJYYEHHOW TI0  3ampocy)
KBapTanbHOW/TO0BOM oTdeTHOCTH 110 MCDO [TAO ChepbaHk M HE U3MEHSETCS 10 CIACAYIOIIeH TaThl
tectupoBanus. Benmnuuna CoR omnpezaensercs ¢ TOYHOCTBIO O YETHIPEX 3HAKOB MOCIIE 3amsTON (WU A0

ABYX 3HAKOB ITIOCJIC 3aMsToi B ClIydac €€ nMpeACTaBJICHUA B IPOUCHTHOM (pOpMaTC).
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Ecnmu mpaBa TpeGoBaHus K (hU3MUECKOMY JIMIy OOECHEYEeHBI WHBIM BUJIOM HMYIIECTBA, KPOMe
UTIOTEKHU JKUJION HEIABMKUMOCTH (B TOM YHKCIIC, 3aJIOTOM U TOPYYUTEILCTBOM), TO JUIS OLICHKU C YU4ETOM
obOecrieueHus A0 HacTymjenus aedonara ucnons3yercs COR, paccuumtanHas myig HeoOecledeHHOMN
3aJI0JDKEHHOCTH (DM3MYECKHUX JIHII, Ipu 3ToM BenmmunHa COR mpupaBuHuBaercs k PD wnu xk PD(n) (mpu
stom PD(n) He 3aBucut ot BpemeHu). LGD c yderom obecrieucHHs OMPEAEsieTCs COOTBETCTBHH C

MOpsAAKOM, OITMCAHHBIM JAJICC B HACTOAIICM HpI/IHO)KeHI/II/I.

5. HOpﬂ)IOK onpeaecjacHuda KpeauTHoro peﬁTnHra KOHTpPareHTa (KOHTpaFeHTbI — IOPpUANYIECKUEC

JIMA)

5.1.  OmnpeneneHue BHENIHEr0 KPeAUTHOI0 PeHTHHIA KOHTPareHTa

Ha xaxnayro naTy TecTHpOBaHUS akTHBa Ha OOECIIEHEHHE B COOTBETCTBMM C HAcCTOsIIEH
Metonukoit omnpeaenseTcss MHepedeHb M XapaKTEPUCTUKU (PUHAHCOBBIX AaKTHUBOB, TECTUPYEMBIX Ha
o0eclLIeHEeHHE.

[lo xaxzmoMmMy axkTHBY olpeneisieTcss KOHTpareHT. [lo KOHTpareHTy oOmnpenensioTcs BHEIIHHE
(10IrOCpOUHBIE) KPEAUTHBIE PEHTUHIH, IPUCBOEHHBIE HA JaTy TECTUPOBAaHHUs MexayHapoaubiMu’ (S&P,
Moody’s, Fitch) u manuonamsasiMu? (DxcnepT PA, AKPA) peATHHroBbIMU areHTcTBaMH. B cirydae eciu
KOHTPareHTy IPUCBOEH KPEIUTHBIN peHTHHT O0Jiee YeM OJJHUM MEXTYHAPOJHBIM U (WMJIM) HallMOHAJIBHBIM
areHTCTBOM, BbIOMpaeTCsl HauMeHblIee (Hauayyllee) 3HaueHne pedTHHIa KOHTPareHTa B COOTBETCTBUH C
Tabmuue#t 1 «CooTBeTCTBHE PEUTUHTOB PEHTUHTOBBIX areHTCTBY.

Tabmuna 1. CooTBeTCTBUE PEUTUHIOB PEUTHHIOBBIX ar€HTCTB

(Tabnunia mepecMaTpuBaeTCsl IPU U3MEHEHUH perTuHra Poccuiickoit denepariun)

Pelitunrosas PeliTHIM KpeIUTHBIX PEHTUHTOBBIX AaT€HTCTB
rpymma S&P | Moody's | Fitch Dkcnept PA AKPA HKP HPA
1 2 3 4 5 6 7 8
AAA Aaa AAA
AA+ Aal AA+
AA Aa2 AA
AA- Aa3 AA-
Peiftunronas A+ Al A+
rpymmna | A Al A
A- A3 A-
BBB+ Baal BBB+
BBB Baa2 BBB
BBB- Baa3 BBB- FUAAA AAA (RU) AAA.TU AAA[rU|

! Tlo MexayHapoaHOI PEHTUHIOBOI! IIKale B COOTBETCTBYIOIIEH BATIOTE aKTUBA
2 Tlo HaNMOHANBLHOM PEATHHIOBOM IIKANE B HALIMOHAILHON BaTIOTE
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AA+(RU), AA+IL,
BB+ Bal BB+ ruAA+, ruAA AA(RU) AA U AA+|rul, AAJru|
BB Ba2 BB ruAA-, ruA+ AA-(RU), A+(RU) | AA-.ru, A+.ru | AA-|ru|, A+jru]
i i ruA, ruA-, A(RU), A-(RU), A.ru, A-.ru, Alrul|, A-|rul,
BB Ba3 BB ruBBB+ BBB+(RU) BBB+.ru BBB+|ru|
B+ B1 B+ ruBBB BBB (RU) BBB.Iu BBB|ru|
PeiiTunrosas ) BBB- (RU), BBB-.ru, BBB-|ru|,
— B B2 B | ruBBB- ruBB+ BB+(RU) BB+.1u BB+|ru
B- B3 B- ruBB BB(RU) BB.ru BBjru|
CCC+ | Caal CCC ruBB- BB-(RU) BB-.ru BB-|ru|
CCC Caa2 CCC ruB+ B+(RU) B+.ru B-+|ru|
Peiitunrosas | CCC- Caa3 CCC ruB B(RU) B.ru Bjru|
rpymma 1 CC Ca CCC ruB- B-(RU) B-.ru B-|rul
C C CCC | ruCCC, ruCC, CCC (RU), CC CCC.ru, CCClru], CClrul,
ruC (RU), C (RU) CC.ry, C.ru Clru|
Peiitunrosas D D D D D(RU) D RDIrul, SD|ru],
rpymmna IV Djry|
[Ipy oOTCyTCTBMM BHEIIHEr0 KPEAUTHOIO PpEUTHUHra KOHTpPareHTa, HO HaJW4Yuu KOIUU

OyXraJTepCKOil OTYETHOCTH KOHTpAareHTa, HEOOXOMUMOM JUIS ONpENeNeHUs] BHYTPEHHETO KPEIUTHOTO
pEeUTHHIa KOHTpareHTa B COOTBETCTBUU C M. 5.2 «OrmpenencHUe BHYTPEHHErO KPEIUTHOTO peuTHHra

KOHTparc¢HTa», OpCacisiCTcs BHYTpeHHI/Iﬁ erI[PITHLIﬁ peﬁTHHI‘ KOHTparcHra.

5.2.  OnpenejieHne BHYTPEHHEr0 KPeIUTHOI0 PeiiTHHIa KOHTPareHTa

BHyTpeHHHIT KpeAUTHBI PEUTHHT KOHTPAreHTa YCTAaHABIMBACTCS HA OCHOBAHHH KOX((UIMEHTA
kpeautocniocoonoctn (KK) kontparenta - tropuamdeckoro muma (OOO, OAO, AQO), koropsrit
dopmupyercss mpH OLEHKe (UHAHCOBOTO TOJOXKEHUS KOHTPAareHTa M COJEPXKHUT OLEHKY BCEX
00BEKTHBHBIX (PAaKTOPOB, CBA3aHHBIX C €r0 JEATEIBHOCTBIO U CIIOCOOHBIX MOBIUATH HA BBINOJHEHHE UM
CBOMX 0053aTeNbCTB Mepe]] KpeIUTOpaMHu.

B kadecTtBe OLICHOYHBIX IOKa3zarened (UHAHCOBOIO IOJIOKEHMSI HCIOJB3YIOTCS IOKa3aTeau
(rHAHCOBON yCTOMYMBOCTH (HE3aBHCHMOCTH), MOKAa3aTeNU JHMKBUIHOCTH, PEHTA0EIBHOCTU U JIEIOBOM
AKTUBHOCTH.

B pacuere koadpdpunuenta kpeaurocnocooHoctu (KK) koHTpareHTa Mcnonb3yroTcsl (UHAHCOBBIE
KOA((UIMEHTHI, [UIsl BBIUUCICHUS KOTOPBIX HEOOXOIMMBI JIaHHBIE M3 OyXTajaTepCKONM OTYETHOCTHU:
Byxranrtepckoro 6ananca u Otuera 0 pUHAHCOBBIX pe3yJbTaTax.

Jlns pacuera HCHONIb3yeTcs MOCHeqHsst (CocTaBleHHas Ha JAary, Hambosee OJM3KyI0 K Jare
pacuera CUA) kBapTasibHas/To10Bast GUHAHCOBAS OTYETHOCTb.

Koaddumment kpeaurocnocoOHOCTH KOHTpareHTa onpeaesiercs mo Gopmyie:

KK =X, B * P, )
rae

B; — Gasuibl B COOTBETCTBUHU CO 3HAUEHUEM KOA(pPHUIIUEHTa,
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P, — Bec koahpurmenTa.

3nauenue koiIgppuyuenma kpeoumocnocoonocmu KK oxpyznsemcsa 0o uenozo uucna no

mamemamuuecCKum npasuiam.

B 3aBucumoctu ot Tina opranuzauuu B Tabnunax 2.1 u 2.2 npuBoIATCS UCTIOIb3YEMBIE B pacuere

K03 PUITMEHTHI U UX Beca.

Ta6muma 2.1. KoaddurmenTs! s :0puandecKux JINIL
(32 HCKJIFOYEHUEM KPEIUTHBIX OPTaHU3AINi U HEKPEAUTHBIX (PMHAHCOBBIX OpraHU3aINi)

3HayeHUE
Craua B HaeM U Bec
Ne Hanmerosanie B C KYILISL IpoJaxa Bag.nﬂ’ ko3¢ punynenra,
KO3 puIreHTa ce oTpaciu TPOUTETHCTBO HEIBITKIMOTO i Pi
HMYIIECTBA
IToka3aTenu pUHAHCOBOW YCTOWYMBOCTH (HE3aBUCUMOCTH)
cBeiie 0,3 cBbie 0,12 cebime 0,37 100
KI Koaddunuent punancosoit ot 0,1 10 0,3 ot 0,07 10 0,12 ot 0,22 1o 0,37 70 015
HE3aBUCHUMOCTH or 0 10 0,1 ot 0 mo 0,07 ot 0 10 0,22 10 !
OTPHUIATENILHBIA | OTPHUIATENBHBIN | OTpUIATEIbHBIN -5
Koadpumment
06e<(:11)'1c£q:HHOCTH cepime 0,2 100
K2 ot 0 10 0,2 70 0,15
COOCTBEHHBIMH 00OPOTHBIMHU .
OTpUIATENBHBIH -5
Cpe/ICTBAMU
[ToxazaTenu TUKBUIHOCTH
cBbie 1,6 100
K3 Koadduruent texyrei or 1,0 mo 1,6 70 0,20
JIUKBUIHOCTH or 0 10 1,0 10
OTpHUIATENbHBII -5
cseiire 0,5 100
K4 Koadduruent cpounoit or 0,1 mo0 0,5 70 0,15
JIUKBUHOCTH ot 0 10 0,1 10
OTPHIATENIBHBIH -5
[Tokazarenu peHTabeIBHOCTH
PentabenbsHOCTH oAk cepie 0,1 100
K5 or 0 10 0,1 70 0,05
(HOpMa TIPUOBLIN) N
OTPHIATENIBHBIH -5
PenTabenbHOCTE peanu3anuu caire 0,1 100
K6 | nponykumu (HopMa 9uCTO# or 0 10 0,1 70 0,15
pHUOBLITH) OTPHIATEIHHBIN -5
Iloka3zarenu aeI0BOM aKTUBHOCTH
O00paunBaeMOCTh TOBAPHO- cBpiIe 45 40
K7 MaTepUalibHbIX 3aMacoB ot 20 110 45 70 0,05
10 20 100
O6opaurBaeMoCTh cBeIme 60 40
K8 | nebutopckoii 3a101KEHHOCTH ot 30 1o 60 70 0,05
(B 1HAX) J0 30 100
O060opaunBaeMoCTh cBbIe 60 40
K9 | kpenuropckoit ot 30 no 60 70 0,05
3aJI0JDKEHHOCTH (B THSX) 1o 30 100
Tabmuna 2.2. KoaddunmenTs! A1 HeKpeAUTHBIX (uHAaHCOBBIX opranuzanuii (HOO)
Bec
No Hanverosane 3HaueHue BaJTJ.TLI, KoddumeHTa
- koa¢punmenTa Bi Pi ?
IToxa3zatenu GUHAHCOBOW YCTOWYIMBOCTH (HE3aBHCHMOCTH)
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coime 0,15 100
. ot 0,1 10 0,15 70
K1 Koaddpunurent punancoBoit He3aBUCUMOCTH ot 0,08 70 0,1 10 0,15
menee 0,08 -20
cepime 0,12 100
K2 KoadduumenT noctatouHoCTH COOCTBEHHBIX CPEICTB g; 8: (1)5;0[002)1} 18 0,20
menee 0,08 -20
[Toxa3zaTenp KauyecTBa aKTHBOB
caime 0,8 100
K3 | KoadpoduumeHT kauecTBa akTHBOB gz g:i ig 8?2 ;8 0,20
menee 0,4 -10
[oxazarenn peHTabETBHOCTH
caime 0,05 100
K4 | PerrabenbsHOCTH aKTHBOB 1O yrcTOi mpuObLTH (ROA) ot 0 1o 0,05 70 0,15
OTPHIATENBHBIN -20
ceeime 0,15 100
K5 | PenrabenbHocTh KanuTana no yucrord npubsum (ROE) ot 0 1o 0,15 70 0,15
OTpHUIATENbHBIN -20
IToxa3arens 10OJIrOBOM HArpy3Ku
Pacxompl Ha 00CTyKMBaHUE 0JITa K ONCPAIMOHHBIM menee 0.4 100
K6 OXOMAM ot 0,7 1o 0,4 70 0,15
6ouee 0,7 -20

B Ta6mumax 3.1

u 3.2 mnOpuBeICHbI

cootBeTcTBYyIOIMX Tabmwui 2.1 u 2.2.

NpUHATHIE TMpaBuia pacuera KodDPHUIMEHTOB U3

Tab6numa 3.1 [IpaBuia pacuéra kKod(pPUIIMESHTOB TSl FOPUANICCKUX JIUIT
(32 HCKJIFOYEHHEM KPEIUTHBIX OPTaHU3aINi U HEKPEIUTHBIX (DMHAHCOBBIX OpraHU3aINi )

®dopmyia pacueTa
Haumenosanue
Ne (c BcroNb30BaHUEM JTAaHHBIX CTPOK [Mpumeuanus
k03¢ dunneHTa
Oyxranrepckoro OanaHca)
Koadpunpmenr OTHOIIEHHE KalluTajla U Pe3epBOB OPraHMU3aIlUH K
K1 | ¢unancosoit K1 = (ctp. 1300) / (cTp.1700) UTOTY 0aJaHca M XapaKTepu3yeT He3aBUCUMOCTh
HE3aBHCUMOCTH 3aeMIuKa OT 32€MHOTO KaIluTaa.
Koaddumument
00€ecCIIeueHHOCTH OTHo1IEeHNEe Pa3HOCTH 110 CTaThsIM: KaITUTAIIbl 1
K2 = (c1p.1300—ctp.1100) / P
K2 | cobcTBeHHBIMU (c1p.1200) pe3epBBI OpraHu3aluy 1 BHEOOOPOTHBIE aKTUBBI K
00OpPOTHBIMHU P: 00OPOTHBIM AKTHBAM.
CpeaCTBaMU
K3 = (ctp.1200 — npocpoueHHas .
Koadpunuenr (ctp pocp " OtHouleHue oouIei cyMMbl 000POTHBIX aKTHBOB K
K3 o JIeOUTOPCKast 33 J0JDKEHHOCTH ) /
TEKyIIeH JIMKBUIHOCTH KPaTKOCPOUHBIM 00513aTEIbCTBAM.
(ctp.1500)
OTHOLIEHHE CYMMBI JIMKBH/IHBIX aKTUBOB U
OBICTpOpEATU3YEMBIX aKTHBOB (IeOUTOpCKAast
K4= (ctp.1230+cTp.1240 +cT1p.1250- | 33M0KEHHOCTS, IIIATEXKH MO0 KOTOPOH
K4 Koappunnenr IIpOoCcpoYeHHas JIeOuTOpCKast OXHMJAI0TCs B TeUeHue 12 Mecsues,
CPOYHOM JIMKBUIHOCTH 3aJI0JDKEHHOCTH*) / KpaTKOCpOYHbIe (PUHAHCOBBIE BIIOXKEHUS,
(ctp.1500 -cTp.1530- cTp.1540) JICHE)KHBIE CPECTBA) K CYMME KPaTKOCPOYHBIX
3aE€MHBIX CPEJICTB, KPEIUTOPCKOHN 3a/JOJDKEHHOCTH
1 IIPOYMM KPaTKOCPOUHBIM 00s13aTeNIbCTBAM.
PenrabenbHOCTD OtHomrenre NpUOBLIN OT MPOJIAXK K BBIPYUKE OT
K5 K5 = c1p. 2200 / c1p. 2110%** P POl Py
TPOJIaK IIPOJIa’KH TOBAPOB, NPOIYKIIH, paboT, YCIyT.
Penragenbnocts, OTHOIIIEHNE YNCTON MPUOBLUIN K BBIPYIKE OT
K6 | peamusaum K6 = ctp. 2400 / ctp. 2110%* oo P by
MPOAYKITUN p ’
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O0bopaurBaeMoCTh .
K7= OTHolIIEHUE BEJIMYMHBI 3a[1aCOB YMHOKEHHOI Ha
TOBapHO- "
K7 MATCDHALLHBIX (ctp. 1210 * orumenvHocme nepuoda | JUIMTEIBHOCTH MIEPHOJA B THIX K CEOCCTOUMOCTH
p (6 Omsx) / crp. 2120%* MIPOJIAaHHBIX TOBAPOB, MPOAYKIHH, YCIIYT.
3amacoB
O0opaurBaeMoOCTh
K8 JneOUTOpCKOU K8 = ctp. 1230 * dnumenvrocme IToka3bIBaeT, 3a CKOJIBKO AHEH B CpeIHEM
3aI0JDKEHHOCTH nepuooa (8 ouax) / ctp. 2110%** OCYIIECTBIISICTCS OIMH IUKJ COBITA MMPOIYKIINH.
(B THAX)
ObopaurBaeMOCTh [Toxa3sIBaeT, 3a CKOJIBKO JHEW B CpEIHEM
K9 KpEOUTOPCKOM K9 =crp. 1520 * dnumenvrocme OCYLIECTBJISIETCS. OJJUH LIUKJI BBIIIOJTHEHUS
3a[I0JDKEHHOCTH nepuooa (8 ouax) / ctp. 2110%** 0053aTETECTB B OTHOIIICHIH MTOCTaBIINKOB,
(B THAX) Oro[KeTa, IepCoHaIA.

* INpu nanuuuu ungopmayuu 0 nPoCPOUEHHOT 3a00NICEHHOCTIU HA MOMEHM AHATU3A
** B cayuae ecnu cmp. 2110 wnu 2120 pasna 0 (Honv), mo dannomy xosgguyuenmy npuceéaugaemcsa HAuXyowiuii 6aui u3
Tabnuyer 2.1 coomeemcmayowuil 0GHHOMY KOIQD@uyueHmy.

Tab6muma 3.2. [IpaBuna pacuéra ko puueHToB

JUTS HEKPEIUTHBIX (puHAHCOBBIX opranu3anuii (HDO)

®dopmyia pacueTa
Haumenosanue
Ne (c ucroIbp30BaHUEM JTAaHHBIX CTPOK Bun otduerHOCTH
k03¢ dunneHTa M
HCTIOJIb3yeMOM OTYETHOCTH)
Koadduuuent .
bun . K1 = (ctp. 52) «Wtoro Kamuranay / 1. Byxranrepckwuii 6ananc HOO nHa
K1 | ¢unancoBoii x
(ctp. 53) «MTtoro kanurana u 00sA3aTEILCTBY OTUETHYIO JIaTy
HE3aBUCHMOCTH
K2 = crp. «Pacuder pazMepa cOOCTBEHHBIX CPEJICTB
Koadpurment po(heCCHOHATBHOTO YUaCTHHKA PBHIHKA LIEHHBIX OyMar -
bd pod y P y 1. Pacuet pa3mepa COOCTBEHHBIX
JOCTaTOYHOCTH Pa3zmep coOCTBEHHBIX CpeacTB /
K2 CpenCTB MpoeCCHOHATHHOTO
COOCTBEHHBIX ctp. «Pacuer pasmMepa cOOCTBEHHBIX CPEJICTB
Y4YacTHHKA PHIHKA IIEHHBIX OymMar
CpeACTB poeCCHOHANFHOTO YJacTHHKA PHIHKA IIEHHBIX OyMmar -
CyMMapHasi CTOMMOCTh TACCHBOB)
1. Pacder pa3mepa coOCTBEHHBIX
K3 = crp. «Pacuer pazmMepa cOOCTBEHHBIX CPEIICTB
CpPEACTB MPOQECCHOHAIBHOTO
Koadpdpumment POo(ECCHOHATPHOTO YIaCTHHKA PHIHKA IIEHHBIX OyMar -
K3 Yy4YacTHHKa PbIHKA IIEHHBIX OymMar
KauecTBa akTuBoB | CyMMapHas CTOUMOCTb akTHBOBY / (cTp.22) «MToro o
2. byxrantepckuii 6ananc HOO Ha
AKTHBOBY» x
OTYETHYIO JIaTy
S —— K4 = ((ctp. 29) «IIpubbLib (YOBITOK) mOCITE 1. Ot4ér o PpuHAHCOBBIX
AKTHEBOB 110 HAJIOT000JIOKEHHS / KOJMUECTBO KBAPTAJIOB B pesynbratax HOO 3a Texymuit
K4 o paccMarpuBaeMoM niepuoze * 4 / (cpenaHss cymma KaJleHAapHBIN TOJT
YHCTON MpUOBLIN 9
(ROA) akTUBOB (cTp. 22) «MTOro aKkTHBOB)» HA4YaJIO M Ha KOHEI] 2. Byxrantepckuii 6ananc HOO nHa
paccMaTpHuBaeMoro Neproia) OTYETHYIO JaTy
1. OTuéT 0 PUHAHCOBBIX
K5 = ((ctp. 29) «IIpubbuis (yOBITOK) mocIie ¢ N
pesynbratax HOO 3a Texymuii
HaJIOT000JIOKEHUS» / KOTMUECTBO KBApTaJIOB B o
PentabensHOCTD * KaJIeH/IapHBIH T'of
paccMatpuBaeMoM nepuoze * 4) / (cpemHss cymma 1o N
Kanuraja 1o 2. Byxranrepckuit 6amanc HOO Ha
K5 . ctp. «PacueT pa3mepa COOCTBEHHBIX CPEICTB
YHUCTOH MTPUOBLIH OTYETHYIO JIaTy
poeCCHOHAIBFHOTO YYacTHHKA PhIHKA IIEHHBIX OyMmar -
(ROE) 3. Pacyer pa3mepa coOCTBEHHBIX
Pa3zmep coOCTBEHHBIX CpECTBY» Ha Hayallo ¥ Ha KOHEI
CpencTB MpodecCHOHATHHOTO
paccMaTpuBaeMoro nepuosa)
YYacTHHMKA PHIHKA IEHHBIX Oymar
Pacxous! Ha K6 = |Pacxomst Ha obciyxuBanue goira (crathbst OITY 1. OTuéT 0 PUHAHCOBBIX
OBCIIVIKHBARHC «[IpouentHsie pacxoab» (ctp. 18)) |/ Huctsiit moxox ot | pesyiabratax HPO 3a Tekyimuii
K6 OHFZ « onepanroHHOH AestensHocTH (cTtaThs OITY «ToproBele | KaleHIAPHBINA TOX
A Y MHBECTHUIIMOHHBIC JoX0bl» (cTp. 1) + craths OITY
OTIepPalMOHHBIM
«BpIpydKka oT OKa3aHUA YCIYT U KOMHUCCHOHHBIE
JoXoJaM
noxoae (ctp. 15))

BHyTpeHHUII KpEeAWTHBIM PEUTHHI KOHTpAareHTa OIpPENEseTCsl Ha OCHOBAaHUM PACYETHOTO

ko duuumenta kpenurocnocodbnoctu (KK) konTparenta B cootrBeTcTBUM ¢ Tabnuueii 4.
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Tabmuma 4. OnpeneneHue BHYTPEHHUN KPEAUTHBIA PEHTHHT KOHTpAareHTa

PeiunroBas rpynmna BHyTpeHHPEP”I kpemutHbI | KoaddummeHT kpenqurocmocoOHOCTH Ornenka
perTHHT koHTpareHTa (KK) KPEIUTOCTIOCOOHOCTH
1 2 3 4
AAA 100

Peiitunrosas rpymmna | AA Ot 90 (Bki1.) 1o 100 (vcka.) BBICOKAst
A Ot 75 (BKi1.) 10 90 (mcKi1.)
BBB Ot 65 (BKI1.) 10 75 (MCKIL.)

Peiitunrosas rpymma Il BB Ot 55 (BKIL.) 10 65 (MCKIL.) cpenHss
B Ot 40 (Bxu1.) 0 55(uckit.)
CCC Ot 25 (Bxi.) 10 40 (ucki1.)

Petituarosas rpymma 1 CC Or 15 (Bxi.) 10 25 (WCKIL.) HU3Kas
C Ot 5 (BKi1.) o 15 (ucki.)

Peiitunrosas rpynmna IV D MeHbIIEe 5 nedont

6. IMopsinok onpenenenus BeposiTHOCTH aedosra PD (KOHTpareHT — lopuanyeckoe JnIo)

Ortansl onpeeneHus BepositHocTH nedonta (PD) mo 3a10mkeHHOCTH FOPUANIESCKHX JTUIL:
1) ompenensercs romoBast BEpOATHOCTH e oiTa KOHTPAreHTa,
2) 1pu HEOOXOIUMOCTH OCYIIECTBISCTCS KOPPEKTUPOBKA HAa 00ECIICHEHHE;
3) B MPEAyCMOTPCHHBIX HACTOSIIAM PAa3IeiOM CIy4asX OCYIIECTBISCTCS OMOJHUTEIbHAS
KOPPEKTHPOBKA Ha CPOK JCHEKHOTO IMOTOKA, K KOTOpPOMY OyIeT NMPUMEHSTHCS TaHHas
BEPOSITHOCTH Je(OTa.
6.1. 3uadyenue BepositHocTH Aedonta Ha ropuszoHTe | roa (PDyear) 11 KOHTpareHTOB, MMEIOIIHNX
BHEIIIHUN WIM BHYTPEHHUM pPEHTHHI, ONpeAeisaTcs Ha OCHOBAHUU 3HAYEHUN BEPOSTHOCTU JedoiTa
MEXXYHApOJHOTO0 PEUTHHIOBOIO areHTcTBa S&P 3a mocieHuil JOCTYMHBINA IO/l 1151 COOTBETCTBYIOIIETO
KpEAUTHOTO peTuHra S&P.

JlaHHBIE O 3HAYCHHSIX BEPOSATHOCTH AedonTa S&P MCHONB3YIOTCS Ha OCHOBAHHH €XKETOIHOTO
nyonukyemoro otuera S&P «Default, Transition, And Recovery: 2022 Annual Global Corporate Default
Study And Rating Transitions» Ta6mnuia 26. «Global Corporate Average Cumulative Default Rates By
Rating Modifier» ¢ yuérom mocneayromux exeroanbix oOHoBieHUU. [[ns oueHku PDyear 11 Kaxmoro
KOHTpareHTa OIpeJIeNIIeTCs TOA0Basi BEPOATHOCTh Ne(OTa B 3aBUCUMOCTH OT €T0 KPEITUTHOTO PEHTHHTA
no mkane S&P. Ecnu peHTHHr KOHTpareHTy HpPUCBOEH HHBIM PEHTHHIOBBIM areHTCTBOM WM (IIpU
OTCYTCTBUHM BHEUIHETO pPEWTHMHTa) KOHTPAareHT MMeeT BHYTPEHHUH peHTHHT, TO ompeaensercs
COOTBETCTBYIOIINK eMy pedTuHT mo mkaire S&P. B Tabmuie 5 mpuBeicHa IMKajga COOTBETCTBHS
BHEITHUX/BHYTPEHHUX KPEIUTHBIX PEHTHUHIOB U T010BOI BeposiTHOCTH AedonTa PDyear.

Tabnuua 5. Onpenenenue BepoITHOCTH J1e(oiTa KOHTpareHTa
B 3aBUCHMOCTH OT €0 KPEAUTHOTO PEUTHHTA
(Tabnuiia nmepecMaTpuBaeTcs nIpu U3MeHeHnu peitrnra Poccuiickoit @enepanun)

Peiitunronas PelTuHIY KpeIUTHBIX PEHTUHIOBBIX ar€HTCTB BryTtpen ‘ Bepost-
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rpynmna HUil HOCTb
KpeauT nedonra
S&P M‘?gdy Fitch | 2 K;r:pT AKPA HKP HPA Hblit PDyear® 1o
PeUTUHT | gane S&P,
%
1 2 3 4 5 6 7 8 9 10
AAA Aaa AAA 0,00
AA+ Aal AA+ 0,00
AA Aa2 AA 0,02
AA- Aa3 AA- 0,03
A+ Al A+ 0,05
A Al A 0,05
A- A3 A- 0,05
PeliTunrosas BBB+ Baal BBB+ 0,09
rpynmna | BBB | Baa2 BBB 0,14
BBB- | Baa3 | BBB- | ruAAA | AAA(RU) | AAAM | AAA| 0,22
BB+ | Bal | BB+ ”r’f:; ’ AAA/: ((F'?LLJ’))’ AAA‘A*_ 'rrlf' A:;' m" AAA 0,29
o | m | v | WAk | AMEONARA AR s
ruA, A(RU), A.ru, Alrul,
BB- Ba3 BB- ruA-, A-(RU), A-.ru, A-|ru], A 0,91
ruBBB+ | BBB+(RU) | BBB+.ru | BBB+ry|
B+ Bl B+ ruBBB BBB(RU) BBB.ru BBBjru| BBB 1,91
= ruBBB-, BBB-(RU BBB-.ru, BBB-|ru
Pe;;iﬁn?ﬁaﬂ B B2 B ruBB+ BB+((RU)) BB+.1u BB+|r|u|| BB 2.8
B- B3 B- ruBB BB(RU) BB.ru BBjru| B 5,53
ccec | caac | cec-c ruBB-u | BB-(RU)u BB-ruu | BB-|rulu cce 2570
Pelitunronas HUXC HUXE HUXC HUXE
rpymma 11 CcC 50*
C 75°
PetiTuHroBas RD|ru|,
rpymma 1V D D D ruD D(RU) D SDJrul, D 100
Diry|

[Ipy OoTCyTCTBMM BHEHIHErO M BHYTPEHHErO0 KPEIUTHOI'O PEUTHHIa KOHTPATEHTY IPUCBAWBACTCS

BeposTHOCTH nedonta PDyear, coorBercTBytomas peiituary CCC/C mo mkane S&P. Ecnu nmocnennmii

oTpeieNIeHHbIH peUTHHT KoHTpareHTa Obl1 Huke ypoBHS CCC/C no mxkane S&P, To npu HEBO3MOKHOCTH

ONpeNeNuTh perTuHr Ha naty pacueta CUA KOHTpareHTy HpUCBAaMBaeTcs BEpPOATHOCTh nedoiita B

COOTBETCTBUH C MTOCICAHUM OIIPCACIICHHBIM peﬁTHHFOM.

3 Jlannble IpHBeICHBI HA OCHOBaHMH oTyeta S&P mo ntoram 2022 roxa. McTounuk

https://www.spglobal.com/ratings/en/research/articles/230425-default-transition-and-recovery-2022-annual-

global-corporate-default-and-rating-transition-study-12702145

4 BeposATHOCTB J1e(h0ITa yCTAHOBJICHA YIPABISAIONIeH KOMITaHUeH
5> BeposTHOCTE AedoNTa yCTAaHOBIEHA YIIPABISIONMIEH KOMIAHHEH
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https://www.spglobal.com/ratings/en/research/articles/230425-default-transition-and-recovery-2022-annual-global-corporate-default-and-rating-transition-study-12702145

6.2. B cinyuae HainuMs NPU3HAKOB OOECLEHEHUs AaKTHBA, HE CBS3aHHBIX C M3MEHEHHMEM pEeHTHHIa
KOHTpareHTa W/WiH ¢ MPOCPOUKOil, Iy pacueTa BeposTHOCTH aedonrta PDyear Ha ocHoBanuu TaOmuisl 5
UCIIOJIB3YIOT PEUTUHT, CHUYKEHHBIN Ha OJIHY CTYIICHb.

6.3. B ciaydyae npocpodku KOHTpareHTOM HCIOJIHEHUS CBOMX 00s3aresbeTB nepes; PoHAOM Ha CpoK,
IIPEBBINIAIOIINNM  YCTAHOBJICHHBIM /I TNPU3HAHUSA CTaTyca OINEPALlMOHHOW Y COOTBETCTBYIOLICH
NeOUTOPCKON  3aI0JDKEHHOCTH, HO HE TMPEBBIIIAIONINN CPOK, HpU KOTOPOM TpHu3HAeTcs JedoiT,
BEPOSTHOCTH Je(OITa KOHTPAreHTa PaCCUUTHIBACTCS CIEIYIOIIUM 00pa3oM:

PD(t)upocpos = PD + t/(T+1) * (1- PD), (3)

I'ne

t — cpok npocpouku,

PD(t)upocpos — BEPOSTHOCTH JiepoiTa KOHTpAareHTa ¢ MOMEHTA MPU3HAHUS POCPOYCHHOM 3a10JKEHHOCTH
HE OIepallMOHHON Ha JieHb t 1ocie 1aThl, B KOTOPYIO JTOJDKHBI ObIIIM OBITh UCIIOJIHEHBI €r0 00s13aTeIbCTBA.
[TosryueHHOE 3HaUEHUE ONPENEIAETCS 10 2 3HAKOB IIOCIE 3aISATON, €CIM BBIPAYKAETCS B MPOLICHTAX, WU
110 4 3HAKOB TIOCTIE 3AMSATOM, €CIIM BBIPAXKACTCS B @0COTIOTHBIX CIMHUIIAX. .

PD omnpenensercs:

- B ClydYae, €ClId IO KOHTPareHTy OTCYTCTBYIOT NPU3HAKU OOECIICHEHUs! HHbIe, YeM IPOCPOYEHHas
3aJI0JKEHHOCTH - Kak rogoBas PDyear na ocHoBanuu Ta0muiis! 5;

- B CJly4ae, €CJIi 10 KOHTPAareHTy HMMEIOTCS JONOJIHUTEIbHBIE MPU3HAKU OOECLIEHEHHUs - KaK IofoBas
PDyear, nomosHUTENBHO CKOPPEKTUPOBAHHAS B COOTBETCTBUM C 11.6.2.

T — cpok [Jis MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e(DOITHOM.

B cinydae, ecnmm y KOHTpareHTa MMEETCS OJHOBPEMEHHO HECKOJIBKO 3aJ0JDKEHHOCTEH Iepen
(GOHIOM, TO BEpOATHOCTH AedosiTa KOHTpareHTa MPUHHUMAETCS paBHON HauOOJbIIEMY 3HAUCHHIO W3
BEpOATHOCTEN J1ehoiTa, paCCUMTAHHBIX B COOTBETCTBUH C MyHKTaMu 6.2 u 6.3. [Ipu 3TOM 10 Kaxomy U3
IPOCPOYEHHBIX  00S3aTE€NbCTB, JOCTATOYHO ompeAenuTbs PD(f)mpocp 1O JAE€HEXKHOMY MOTOKY,
OTHOCAILIEMYCSl K JJaHHOMY 00s3aTe€NIbCTBY, C HauOOJBIIMM CPOKOM mpocpouku. [lomyueHHOE Takum
oOpa3om 3HaueHue PD koHTparenTa mpuMeHsieTcs KO BceM 00s3aTeabcTBaM KOHTpPAreHTa, Mocie 4ero 1o
HENPOCPOUYECHHBIM JICHEKHBIM MOTOKaM JIOTIOJIHUTEIBLHO KOPPEKTUPYETCS Ha CPOK JEHEKHOTO MOTOKAa B

COOTBETCTBUHU C 11.6.4.

6.4. KoppekTupoBka BEpOSITHOCTH J1e(hoyiTa KOHTpAreHTa Ha CPOK JCHEKHOTO MOTOKA.
21.]'[51 KaXXZI0ro JACHCKHOI'o IIOTOKa pPaCCUYHUTBIBACTCA CBOSA BCPOATHOCTH )Ie(l)OJ'ITa, ucexonss U3
BEPOSTHOCTH JieoJiTa KOHTpAreHTa (OMpeAeICHHON B COOTBETCTBHH C M.6.1 — 6.3), CKOppEKTUPOBAHHOM

Ha CPOK JCHCKHOI'O ITIOTOKA.
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KoppekTupoBka Ha CpoK AEHEKHOTO IMOTOKA HE OCYIIECTBIISETCS 10 MOMEHTA MEPBOTO MOTAIIECHUS
0 33JJ0JDKEHHOCTH JUTst KoHTpareHToB ¢ peiituarom CCC/C 1 HMXe Ui CPOKOB IOTralieHus: Menee 1 roga
OT JIaThl OLICHKH.

KoppektupoBka Ha CpOK JIE€HEKHOrO IMOTOKA HE OCYIIECTBISETCS, B Cilydae, €Clu CPOK JI0 AAThbl
JEHE)KHOTO MOTOKAa HE MpeBbImIaeT | rofa OT AaThl OLEHKH U Yy KOHTpareHTa MUMEIOTCS MPOCPOUYCHHBIE
JICHEXKHBIE TIOTOKH, BBIBOJALINE 33JODKEHHOCTh M3 COCTOSIHHSI OTIEPAIIHOHHOM.

B cnyuae, ecnum KOppEeKTHpPOBKa BEpOSATHOCTH JAedoira Ha CpPOK JCHEKHOTO IIOTOKAa He
OCYIIECTBIISICTCS, BEPOATHOCTH aedonra s neHexxHoro moroka (PD(Tn)) mpunumaercs paBHOM
BEPOSATHOCTH Jie(poTa KOHTpAreHTa, onpeIeIeHHOW B cOOTBeTCTBHH ¢ 1.6.1 - 6.3.

JUisi KOPPEeKTUPOBKM BEpPOSATHOCTH JedoiTa Ha CPOK JIEHEKHOTO TMOTOKA HCHOJIB3YeTCs
cnenyromas Gopmyna:

PD(d) = 1 — (1 — PD)4/365, (4)
rae
d — cpok, ocTaBIIMiACS /10 MOTANICHHUS B KAJICHIAPHBIX JHSAX C IaThl OLICHKH;
PD(d) — BeposiTHOCTB JiedoaTa Isl JCHEKHOTO TIOTOKA CO CPOKOM JI0 ToramieHus d;
PD - BeposiTHOCTB AeosTa KOHTpAareHTa, paCCYUTaHHas B COOTBETCTBHU € mil. 6.1 — 6.3;

J1J1 akTUBOB C YCIOBHEM OIUIATHI «T10 MPEIbsBICHUI» CpoK d mpuHuUMaetcs 3a 1 pabouuii 1eHb.

JlJis akTUBOB C yCJIOBHEM OIUIATHI «II0 MPEABABICHUHU, HO HE paHee» Cpok d pacCUMTHIBAETCs 10
JaTbl, HE paHee KOTOPOH BO3MOXKHO TMPEIBSIBICHHE, a II0CJe HACTYIUIGHHS O3TOM JaTel (eciu
MpEeIbSIBICHUS K OTUIaTe He Ob1I0) cpok d mpuHuMaeTcs 3a 1 pabouunii 1eHb.

6.5. Jlnsg KOppEeKTUPOBKM HAa PHUCK CTOMMOCTH AaKTHUBOB, MPU pacyeTe CIpaBeIJIMBONH CTOMMOCTH
KOTOPBIX HE WHCHoub3yeTcs (GopMyina NPUBEACHHOM CTOMMOCTH OYyAYIIMX JEHEKHBIX MOTOKOB,
UCTIONB3YEeTCST TOIOBasi BEPOSTHOCTH jaedonta KoHTpareHTa PDyear, onpeneneHHass B COOTBETCTBUU C
1.6.1, 100 CKOPPEKTUPOBAHHAS B COOTBETCTBUH C 11.6.2.

6.6. BepostHocTts nedonra PD ycranaBnuBaercs paBHOM | (eguHwMIle) JUIsl KOHTpareHTa u JUIs
BCEX €ro aKTHBOB U JCHEKHBIX TMOTOKOB B CIydyae BBISIBICHUS OJHOTO WM HECKOJBKUX MPHU3HAKOB
nedonTa, MepevrcIeHHbIX B 11.3.4.

JIist *MYTIIEeCTBEHHBIX TIPaB, CTOMMOCTh KOTOPBIX OTPEAeIseTCs Ha OCHOBAaHMH OTYETa OLEHIINKA,
BepoATHOCTh Jedonta PD ycranaBnuBaercss paBHOW 1 (equHHIE) MpU OJHOBPEMEHHOM BBITOJHEHUH
CJICAYIOIIMX YCIOBUMN: MPOCPOUKA UCTIOIIHEHUS] KOHTPareHToM 00s3aTeIbCcTBa 10 Nepeaaye UMYIIeCTBa U
OTCYTCTBHE OTYETa OIEHINNKA, COCTABJICHHOTO Ha JaTy MO3/HEee NaThl MPOCPOUKH, B TEUEHHE Oosiee yeM

90 kaNeHIapHBIX JTHEH MOCIe JaThl POCPOYKH.
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7. IMopsinok onpeneneHus BepossTHOCTH Aedouara PD (koHTpareHT — pusndeckoe Ju10).

Jlo HactymiueHus: AedonTa ChpaBeIuBas CTOUMOCTh C Y4ETOM KOPPEKTHPOBKU Ha KPEIUTHBIN
PUCK IJIsl aKTUBOB, KOHTpareHTaMu MOH/a 10 KOTOPHIM BBICTYIAIOT (U3HUECKUE JIUIA, PACCUUTHIBACTCS
B COOTBETCTBHH C IOPSIKOM, ONMUCAHHBIM B 1.4 MaHHOTO [IpHIIOKEHHS C HMCIOJIB30BAaHHEM I1apaMeTrpa
CoR (Cost of Risk). B cnyuae Hacrymienus aedoita o TaKMM aKTHBaM, IS pacueTa X CIIPaBeIMBOI
CTOMMOCTH ucHonb3yercss obmmue ¢opmynsl (1) wmm (1°), B koTopeix BenmuuHbl PD u PD(n)
IpUpPaBHUBAIOTCA K 1 (equHuULE).

[Tpu HeBO3MOXKHOCTH orpe/esieHus BenndrHbl COR B COOTBETCTBHM ¢ ONTUCAHHBIM B Taparpade 4
[Mpunoxenuss Ne 6 TOPSIIKOM, a TaK)Ke €CIM C JaThl, 10 COCTOSHUIO Ha KOTOPYK ObLla COCTaBJICHA
MOCITICAHSISL 110 BPEMEHU OIMyOJMKOBAaHHAS WIIM TOJYYCHHAs IO 3alpocy KBapTalbHAash OTYCTHOCTH II0
MC®O ITAO Coepbank, mnpornuio Oonee 6 (MECTH) MECALEB, ISl ONPEACICHHS CIPaBETHBON
CTOUMOCTH HUcTob3ytoTes oburue Gopmynsl (1) uu (1°) uz [punoxenus 6. [Ipu stom Benumuunsl PD u
PD(n) npupaBHuBatoTcss K 1 (eIMHUIE) B CiIydae €CIIM CTOMMOCTh OOCCIICYCHHsI MEHBIIEC CTOMMOCTHU

3aJI0JDKEHHOCTH (PM3MUECKOTO JIMIIA, PACCYUTAHHON 0e3 yueTa ee KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK.

8. Hopsinox onpenenenus LGD.

8.1.  Ilpu orcyrcTBum npusHakoB Aedonta pacuetr LGD npousBoautcs no cieayrouieit popmyse:

LGD = %, ecau PV > R (5)
0, ecumPV <R
rae PV - cnipaBe/uiiBasi CTOMMOCTh aKTHBA Ha OTYETHYIO JaTy J0 KOPPEKTUPOBKU Ha obecuieHeHue; R -
pa3mep obecnieueHus. Pazmep obecniedeHus onpenensercs B 3aBUCUMOCTH OT €TI0 BUJA.

ITpu orcyrcTBuM obecneuenuss R =0 u LGD = 1.

Jns oOecrieueHMsl, OILEHMBAEMOrO OIEHIIMKOM (B T.4. Juid 3aloroB), R — 3To cTroMMOCTh
obOecneuenus 6e3 yuéra HJIC B COOTBETCTBMHM C MOCIEIHUM OTYETOM HE3aBHUCHUMOIo oneHmuka. [Ipu
ATOM JaTa MOCJIEIHEro OT4yeTa JI0JKHA ObITh HE paHee, YeM 3a LIECTh MECSIEB /10 AAThl TECTUPOBAHMUS.
Ecin mocineqHuii OT4ET OLEHIIMKA COCTABJIIEH paHee IIECTH MECALEB 0 AAaTbl TECTUPOBAHHMSA, TO
CTOMMOCTh 00€ecIieueHUs IPUHUMAETCS PAaBHOM HYITIO.

JUisg 3a7J0KEHHOCTH, 00ECIEUYEeHHOI JOTOBOPOM CTpPaxOBaHMS, B CIy4yae €CIH TaKoil JOroBop
3aKJIIOYEH CO CTPaxoBOW KOMIaHHEH, nMeroneil ypoBeHb peiiTuHra He Huxe PelitunroBoit rpymnmsl | u3
Tabmuue! 1, obecrieueHne NPUHUMAETCS HA BCIO CYMMY CTpaxoBKH. Eciin pedTHHT cTpaxoBoil KOMIaHUU

Hiwke PelituHroBoil rpynnsl |, BennunHa R npuHUMaeTcs paBHOW CyMMe CTPaxOBKH, YMHO)KEHHOU Ha (1-

PD), rne PD — BeposTHOCTH JedonTa CTpaxoBOM KOMIIAHWH, ONpEJENIICHHas U3 ee pelTHHra B
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COOTBETCTBUU € JaHHBIM [IpunoxxenueM. [Ipyu OTCYyTCTBHM y CTpaxoOBOW KOMIIAHMU PEUTHHIA OJTHOTO W3
peUTHHTOBBIX areHTcTB U3 Tabmuis! 1 ucnons3yercs 3Hayenne PD nist peittunra CCC/C no mkane S&P.

[Tpn Hanmu4MKU MOPYYUTENHCTBA (TAPAHTH, ONMIIMOHHBIX COTJIAIICHUH) IOPUANYECKUX JIUI Ha BCIO
WIM YacTh 3aJI0JDKEHHOCTU (CTOMMOCTM AaKTHBa) YIpaBISIIOIIAs KOMIIAHUS MOXKET HCIOJIb30BaTh B
KauecTBe OICHKM OOecleyeHus OILEHKY 00s3aTelbcTB MOpYy4YuTens (rapaHTa/KOHTpareHTa 1o
ONILIMOHHOMY COTJIAIICHHIO) Ha COOTBETCTBYIOIIYI0O CYMMY M C COOTBETCTBYIOUIMMH YCIOBUSMHU
NOTAIICHHsI, PACCUMTAHHYIO C YYETOM KOPPEKTHPOBKM Ha KPEAWTHBIA PUCK MOpydyHuTens (rapaHrta/
KOHTpareHTa o OINIMOHHOMY COTJIAIlIEHUI0), C YYeTOM ero BepositHocTu Aedonta PD, Ha ocHoBaHuuM
nanHoro Ilpunoxenust. Ilpu 3TomM LGD mnopyuurtens (rapaHta/ KOHTpareHTa IO ONIIMOHHOMY
COTJIAIIICHUIO) TPUHUMAETCS paBHbIM | (eauHULE).

ObecnieueHne B BUAE MOPYYUTEIHCTBA MOKET TAKXKE OBITH OLIEHEHO OL[CHIITTKOM.

ObecrieyeHrie B BUJE LEHHBIX OyMar mpH OTCYTCTBUM OTYETa OICHINMKA OIICHUBAETCS IO
CIPaBeJIMBOM CTOMMOCTH B COOTBETCTBHH C JaHHbIMU [IpaBunamu.

B ciywyae nebutopckoit 3a10;5KEHHOCTH MO apeH e PH MCIOJIb30BAHUU 00ECTIEUUTEIBHOTO HIIH

I“apaHTI/II\/JIHOI“O ACIO3UTAa BCJINYHHA ACIIO3UTA MOKCT YUUTBIBATHECA KaK CTOMMOCTD obecneueHusl.

8.2.  Ilpwu BeisiBneHuu npusHakoB aedonra pacuer LGD npousBoautcs no cienyromei hopmye:

PV—R(t)
LGD =1 —py s eom PV > R(t) (6)
0, ecan PV < R(t)
B KOoTOpOii R(t) — IMCKOHTHPOBAaHHASI CTOMMOCTBH 00ECIICUCHUSI, paCCUUThIBaEMast 110 hopmyIie:
R .
R(t) = ), —— * (1 — discount) (7
(1+1)365

e
CYMMHUPOBAHHE MPOUCXOJUT MO BCEM OXUIAEMBbIM JICHEXKHBIM MOTOKAaM IO BCEM HMEIOIIUMCS BUJIaM
obecrieueHus,
R — croumocTh obecrieueHus 10 JUCKOHTHPOBAHUS WIIH IICHA €T0 peaiu3alii,
T — KOJIMYECTBO JIHEH OT JAaThl TECTUPOBAHUS aKTHBA JI0 JAThl 0’KUIAEMOTO MOyUeHHS 00eCIIeUeHUs UITH
JI0 OKUJAeMOTr0 TMOCTYIUICHHS JCHEKHBIX CPEICTB OT €ro peainusanuu (B Cllydae, €CIH MPOIEeITyphI
MOJYYCHUST WIM peau3allii OOCCICUCHUs] eIlle HE HayaThl, B KA4eCTBE | WCIOJIB3YETCS IOJIHAS
JUTHTEIILHOCTh YKa3aHHBIX MPOIEAYD),
I — 6e3puCcKOBas CTaBKa I Cpoka T, onpenensiemasi B cooTBeTcTBUU ¢ [Ipunoxennem Ned,
discount — IUCKOHT, 3aBUCAIIUI OT BUIA 0OECIICUEHMUS.

Bennuuna muckonta (discount) u jmmrenbHOCTH cpoka (T) ompenenstoTcs Ha OCHOBaHHU

MOTHUBUPOBAHHOTO CYKACHUA ynpaBJI&IIOII_ICI‘;I KOMITaHWH, OCHOBAHHOI'O Ha TOM, YTO ABJIACTCA MPECAMCTOM
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obecrieueHus, yCIOBUSAX JOTOBOpa 00ECIIeUeHUs U JOTOBOPa O pean3alui odbecrnedeHus (pu HATUIWH),
HAJIMYUU U OOCTYIMHOCTH PBIHKA JIA MPOAAXU IMPEAMCTA O6CCHC‘-I€HI/IH 1 BCIIMYMHC PBIHOYHLIX IICH Ha
HCro, CTAaTUCTUYCCKUX HAaHHBIX O AUCKOHTAX U CpPOKaX pcan3alri COOTBCTCTBYIOUICIO BHUAA AKTHBOB,
UHPOpPMALIUK O CpOKaxX CyneOHBIX pa3OUpaTeNbCTB TP  OOpAIICHWH B3BICKAHUS HA MPEIMET

O6€CH€‘I€HI/IH, HHAUBUAYAJIbHBIX XapaKTCPUCTUKAX IIPEAMETA obecrieueHus u T.O.

8.3. B cnywae, ecnu 1m0 HECKOJBKHM 00s3aTE€IbCTBAM OJIHOTO KOHTpPAareHTa MpPEAOCTaBICHO OJHO
obecriedeHre, U IPU ITOM JIOTOBOPOM HE MPEAYCMOTPEH IOPSIOK paclpeleieHus OOLeld CyMMBI
obecriedeHus JJIsl MOKPBITUS OTHEIBHBIX 00s3aTeNbCcTB, TO A Hened pacdera LGD oOmas cymma
o0ecrieueHHs pactpeesisieTcss MeXK/y 00s3aTeIbCTBAMU KOHTPAreHTa MpOonOpHUOHAIBLHO CIIPABEIIMBBIM

CTOUMOCTAM COOTBCTCTBYIOIIUX dKTUBOB 10 UX KOPPCKTUPOBKHU Ha O6€CLI€H€HI/IG.
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Hpuiaoxenne 7. Ilopaxok pacyera BeJUYUHBI
pe3epBa HA BHIIIATY BO3HATPAXKIEHHUS.

1. Pe3epB Ha BbIUIATY BO3HAarpaXACHUH OIpPEAEISAETCS HCXOAS M3 pa3Mepa BO3HArpaxkIEHUs,

npeaycMoTpeHHoro Ilpasmnamu noBeputenbHOro ynpasiaeHus QoHaoM.

2. B cnygae eciu B cootBeTcTBUM ¢ [IpaBmiiamMu nosepurenabHoro ynpasieHus @oHA0M BO3HArpaxxIeHue
YIOPABJSIIOIIEH KOMIIAHMM W COBOKYIIHBIM  pa3Mep  BO3HArpaXAcHUN  CIEHUAIU3UPOBAHHOMY
JIETIO3UTAPUIO, PETUCTPATOPy, AYAUTOPCKONM OpraHM3alUMd M OLEHIIMKAM OIPEIENISIOTCS HMCXOAd U3
OIIPEEIIEHHOrO IPOLICHTA OT CPEJHETOA0BOM CTOMMOCTH YUCTBIX aKTUBOB POHJIA, TO pe3€pB HA BHIILIATY
BOZHAarpaXXJICHUs YIPABIAIOIIEH KOMIAHMM M pE3epB Ha BBILUIATY IPOYMX BO3HATPAKICHUN
PacCUMTHIBAIOTCS OTAEJIBHO MO KaXKJOW YacTH Pe3epBa B CIEAYIOLIEM MOPSIIKE:

[l pacuera uCnoJIb3yeTCsl CUCTEMA TPEX JIMHEWHBIX YPAaBHEHH

1) Pyk = (CHApacu + Cymm CHA)/I*Kyk - Cymm Pyk,

2) Pco = (CHApacu + Cymm CHA)/I*Ken - Cymm Pen,

3) CHApacu = CHAo - Pyk-Pcn

rjae

Pyk - uCKOMBII pe3epB Ha BO3HArpa)kICHUE YIIPABJIAIOIICH KOMIIAHUY 34 TEKYLIUI IEPUOLT;

Pca - uckoMmblil pe3epB Ha BBIILIATY IPOYMX BO3HAIPAXKACHUN 3a TEKYILUNA IEPUOJ;

CYApacu - CYA Ha naty pacuera (HE U3BECTHO);

CYAo - CYA na gary pacuera /10 HaUMCIEHUS Pe3epBOB (PacCUUTHIBAETCS KaK Pa3HOCTb CIPABEIMBOM
CTOMMOCTH aKTHBOB U ITaCCUBOB HA PaCUETHYIO JIaTy);

Cymm CYHA -cymma CYA 3a Bce paboure JHM ¢ Hayaja roja 7o JaThl pacuyera 0e3 ydera JaThl pacyera.
ITpu »ToM ecim Ha ompeneneHHyro naty CUA He paccuMThIBanach, TO HCIOJIB3YETCS MOCIEAHEE IO
BpeMeHM paccunTaHHoe 3HaueHue CYA, a Ha mnepBblii paboumii neHp roga — 3HayeHne CYA Ha
MOCJIETHUM pabOunii IEHb TPEABIAYIIEro To/1a;

CymmMm Pyk - cymma HauMCIEHHOTO pe3epBa Ha BO3HArpakJCHUE YIPABIAIONIEH KOMIIAHMM C Hadaia
rojia 1o AaThl pacyera 6e3 yueTra JaThl pacueTa;

CymmM Penr - cymMma HAYMCIIEHHOTO pe3epBa Ha BBIILIATY MPOYMX BO3HArpaXKACHWH ¢ Hadaia rojaa Ao
JaThl pacyeTa 0e3 yueTa JaThl pacuera;

A - KommuecTBO paboumx AHEH B TOMy;

Kyk - craBka BO3HarpaxJaeHMsl YIpaBIAIOIIEH KOMIIAaHMM B J0JAX OT cpeaHeronosoii CYA B

cootBercTBuM ¢ [IpaBunamu ®oHpa;
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Kca - craBka COBOKYHMHOro pasmepa BO3HArpaXJACHUH  CIEHMAIN3UPOBAHHOMY  JICTIO3UTAPHIO,
OIICHIINKY, ayIUTOPCKOW OpraHu3aliy, U JIMILY, OCYIIECTBJISIOIIEMY BEIECHUE PEECTpa BIIAJIEIIbLICB
MHBECTUIIMOHHBIX MaeB DoHa B 101X oT cpeaHeroaoBoit CHA B coorBerctBuu ¢ IIpaBunamu @onna
Pemenue 3Toii cucTemMbl ypaBHEHUH BBIMJISIAUT CIIEAYIOIIKUM 00pa3oMm:

Pyk = (1/(1+Kyk+Kcn)) * (CHAo + Cymm CYHA + Cymm Pcn)*Kyk - (I+Kcea)*Cymm Pyk)

Pcn = (1/(A+Kyk+Kcn)) * (CHAo0 + Cymm CYHA + Cymm Pyk)*Ken - (I+Kyk)*Cymm Pen)
CYApacu = (1/(A+Kyk+Kcn)) * (CHAo + Cymm Pyk + CymmPcen)*/l - (Kyk+Kex)*Cymm CHA)

3. B ciyuae ecnu B coorBeTcTBUH ¢ [IpaBunamu noBeputenpHoro ynpasieHuss OoHIoM

- BO3HArpa)<JIeHUE YIPaBJIAIOLIEH KOMIIAHUU PACCUUTBHIBAECTCS MUCXOAS U3 (PUKCHUPOBAHHOW CyMMBI 3a
OIpeIeIEHHBIN Nepuo/l, IMOO UHBIM CIIOCOOOM, PU KOTOPOM B pacueTe He ucnoib3yercs 3HaueHne CHA
Ha JlaTy pacuera, a COBOKYIIHBIM pa3Mep BO3HArPAXKIACHUM CHEUUAIU3UPOBAHHOMY JIENO3UTAPHUIO,
perucTpaTropy, ayAUTOPCKOM OpraHM3alUd M OLEHUIMKAM OIPENEsieTCsl UCXOAsS M3 ONpPEIEICHHOIO
IIPOLIEHTA OT CPEJHET00BOI CTOMMOCTH YUCTHIX akTUBOB POHJa,

W

- BO3HArpaKJCHHE YIPABISAIOLICH KOMIIAHUU OINpPEAESAeTCS MCXOMAs W3 ONPEJCIIEHHOTO MPOLIEHTa OT
CPEIHETOJ0BOM CTOMMOCTH YMCTBIX akTUBOB MDOHIA, a COBOKYIHBIM pa3Mep BO3HATPaXKICHHUU
CHEIMAIM3UPOBAaHHOMY JIENIO3UTAPUI0, PETUCTPATOPY, AYAUTOPCKOW OpraHu3aluyd M OLECHILKKAM
ofpesieNnsercss UCXos U3 (PUKCUPOBAHHOW CYMMBI 3a OINpEeNICHHBIN epHO/], THO0 UHBIM CIIOCOOOM, MPU
KOTOpPOM B pacuere He ucnonb3yercs 3HadeHne CHA Ha naty pacuera,

TO pa3Mep pe3epBa B 4acTH, 3aBUcCALICH oT cpeaHerooBoit CHA, paccunuThIBAeTCs CAEAYIOLUUM 00pa3oM.
Jlns1 pacuera uCNoNIb3yeTcs CUCTEMA JIBYX JIMHEHHBIX YPaBHEHUM:

1) P =(CYApacu + Cymm CHA)/I*K - Cymm P

2) CHApacu = CHAo - P,

rae

P -  uckomblif pezeps (3aBucsuuii ot cpeaHerogoroit CHA) Ha gaty pacuera;

CYApacu - CYA Ha naTy pacuera (HE U3BECTHO);

CYAo - CYA Ha paTy pacyera OO0 HAYHCICHHMS MCKOMOIO pe3epBa (3aBUCSAIIETO OT CPEAHEr00BOii
CYA), HO TIOC/Ie HAuMCJIEHUsI pe3epBa, HE 3aBHUCAIIETO oT cpeaHerogoBoit CYA (paccumThiBaeTCsl Kak
Pa3HOCTh CIIPaBEAJIUBOI CTOMMOCTH aKTUBOB M ITaCCUBOB Ha paCUETHYIO /1aTy);

Cymm CYHA -cymma CYA 3a Bce paboure JHM ¢ Havaja roja 7o JaThl pacuyera 0e3 ydera JaThl pacyera.
ITpu sToM eciu Ha ompezneneHHyro naty CUA He paccuumThiBanach, TO HCIOJIB3YETCS IMOCIEAHEE IO
BpeMeHHM paccunTaHHoe 3HaueHue CYA, a Ha mnepBblii paboumii neHb roga — 3HaueHne CYA Ha

MOCJICTHUM padounii IEHb TTPEABIAYIIEro To/1a;
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A - xommdecTBO paboOYMX JHEU B TOMIY;

K - craBka BO3HarpaxaeHus YIpaBsOMIed KOMIAHUU WJIM COBOKYIMHOTO BO3HArpakICHUs
CIIEUHUATU3UPOBAHHOMY JIEO3UTAPHIO, PETUCTPATOPY, AYAUTOPCKOM OpraHU3alMK U OLEHIIUKAM B JIOJISIX
ot cpeanerosioBoii CHA B cootBercTBuU ¢ [IpaBunamu ®onna;

Cymm P -  cymma HaumcIIEHHOTO pe3epBa (3aBHcsiiero ot cpeanerogopoir CHUA) ¢ Hauana roma 6e3
ydera JIaThl pacyera.

Pemienue 3T0ii cUCTEMBI ypaBHEHHUI BBITJIAIUT CIEAYIOUIMM 00pa3oM:

CYApacu = (1/(I+K)) * (CHAo + Cymm P)*]I - K*Cymm CYHA)

P = (1/(J+K)) * (CHAo + Cymm CYHA)*K - I*Cymm P)

4. B ciydae u3MeHEHHs MPOLIEHTHON CTaBKM BO3HATPAKICHHS YIPABJISAIOMICH KOMIAHWU W/WIM CTAaBKU
COBOKYITHOTO pa3Mepa BO3HATrpakJICHUM CHEUaM3UPOBAHHOMY JETIO3UTAPHIO, OLICHIIUKY, Ay AUTOPCKOM
OpraHu3aIiy, U JIHIY, OCYIIECTBISIONIEMY BEACHHE PEeCTpa BIIaIeblIeB MHBECTUIIMOHHBIX MaeB DoHa,
B TE€UYCHHE IEPHOAa C JAThl MPEABLIYIIETO pacueTa Pe3epBOB, BEIMYMHBI PE3EpPBOB Ha JaTy pacyera
OTIPENIENIAIOTCS B COOTBETCTBUU C KOJMYECTBOM pabOUMX THEW AEHCTBHS Kaxmou ctaBku. Ilpu sTom B
dbopmynsl ans pacuera Pyk u Pea (wnu P B cnyyae, onucanHoMm B 11.3) B kauecTBe kodddunrentoB Kyk

u Ken (wnu K B cinyyae, onucanHoM B 11.3) MOJCTABIAIOTCS UX 3HAUCHUS, HallIeHHbIE 110 popMyIe:

N
K=>(K,T,)IT ,
n=1

e
N — gmcno nmoanepuoa0oB JlGﬁCTBH?[ PAa3HBIX CTABOK BO3HAI'PAXACHUA ynpaanﬁomeﬁ KOMIIaHUHU B TCUCHHUC

nepuo/ia ¢ HavyaJia roJia 0 TeKyIeH JaThl pacuera;
Kn — Bennunna craBku Kyk nnu Kex (mnm K B cnyuae, onucansoM B 11.3) B oanepuoze N;
Tn — xonuyecTBO pabouux aHeH AeicTBus ctaBku Kn;

T- 061uee KOJIMYECTBO pa60q1/1x JHEH B nepruoac € Ha4yajia rozia 410 JaTbl pacucTa.

5. Ecimm BO3HarpaxkJeHHE YIPABIIOMIEH KOMIIAHMM WM PE3€pB  BBILIATY BO3HAIPAXKICHUU
CIELUAIU3UPOBAHHOMY  JICTIO3UTAPHUIO,  OLEHINUKY, AayJIUTOPCKOM  OpraHu3aluy, H  JULy,
OCYILECTBIISIIOLIEMY BEJEHHE pEEeCTpa,  PacCUUTBIBACTCS MCXOJd U3 (UKCHUPOBAHHOM CyMMBI 3a
onpeieNieHHbI nepuoi, JUO0 HHBIM CHOCOOOM, NMpPU KOTOPOM B pacuere Bo3HarpaxiaeHus YK He
ucnones3zyercst 3HaueHne CYA Ha pmary pacuera, TO INpPH pPAcyETe COOTBETCTBYIOLIETO pe3epBa 3a
HEIOJIHBIA  IIepUOJ YKa3aHHas B IPAaBWIAX JOBEPUTEIBHOIO YIPABICHUS CyMMa KOPPEKTUPYETCs
MPONOPIMOHAIBHO OTHOIICHUI KOJIMYECTBA KAJICHAAPHBIX AHEH B  IOANEPHUOAE IEHUCTBHUS JaHHOTO

croco0a pacuera K o0IIeMy KOJWYECTBY KaJeHIapHBIX JHEH B TIEPUOJIE.
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Ipunoxenne 8. Ocodble MeTOAbI  OIEHKH,
NpUMeHsieMble B MEPUO KPHU3MCHOH CHUTyaUHMH Ha

(pHAHCOBOM pBIHKE

HaCTOHI_HI/IC moaxoJabl W YTOYHCHHA K MCTOAaM OLICHKH AKTHUBOB M 00513aTENILCTB SIBIISIOTCS
00s13aTCIIbHEIM AOMMOJIHCHHUEM K CTAaHAApTHBIM MCETOJAaM, YKa3aHHBIM B HACTOAIIHUX HpaBHnax
ONpCACIICHUA CHA @OHHa U NPUMCHAIKOTCA B IICPHUOA C AAThHI BKIIIOYCHHA HACTOAUICTO HNPHUIIOKCHHA B

[TpaBuna onpenenenns CUA donna 10 ero HCKIIOYSHUS (TIOJTHOCTHIO UK B YaCTH).

1. I[IppuMeHeHre PEeiTUHIOB MEKIYHAPOIHBIX PEITHHIOBBIX AT€HTCTB.

1.1. Cawmwxenue (OT3bIB) pPEUTHHTAa KPEAUTOCIIOCOOHOCTH, MPHUCBOCHHOTO HWHOCTPAHHBIMH
peritnaroBEIME areaTcTBaMu Standard & Poor’s, Fitch Ratings m Moody’s Investors Service (mamee —
WHOCTpPaHHbIE PEUTUHIOBBIE AreHTCTBA) POCCUUCKUM KPEIUTHBIM OPraHU3alUsSM, WHBIM POCCHMCKHM
OpraHM3aIysaM, a TakKe MX CHEeHHANbHBIM IopuandeckuM nunam (SPV) u godepHUM KOMIAHUSM U3
WHOCTPAHHBIX IOPUCIMKIIHM, Poccuiickoii ®enepauuu, cyowekram Poccuiickoit ®enepanum,
MYHUIUTIATBHBIM 00pa3oBanusM mociie 01 despans 2022 roxa, He SBISETCS MPHU3HAKOM OOECHECHEHUS
JUISl POCCUNCKUX KOHTPareHTOB.

1.2. Onpenenenne BepositHocTu nedonrta (PD) mo oOs3aTenbcTBaM KOHTPAreHTOB B PYONsiX U
MHOCTPAHHOW BaJIIOTE 4Y€pe3 PEWTHUHIU, MPUCBOCHHBIE HHOCTPAHHBIMU PEUTHUHIOBBIMU areHTCTBAMHU
POCCHUICKUM KOMITaHUSAM, B T.4U. UX CHELHAIbHBIM Iopuaundeckum aunam (SPV), He npoBoauTcs.

Hanuume y poCCHMHCKOro KOHTpareHTa PEUMTHMHIa HWHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBa HE
IIPUHUMAETCS B PACYET U PACCMATPUBAETCS KaK OTCYTCTBUE PEUTHHTIA.

CooTBeTcTBHE MEXAY PEUTHHraMM POCCHUMCKMX M HMHOCTPAHHBIX DPEUTHHIOBBIX AareéHTCTB W3
Tabmun 1 u 5 Ilpunoxkenuss 6, xoTtopoe OasupoBasiock Ha peituHre Poccuiickoit ®eneparuu 10
cocrosiHuio Ha 01.02.2022r, He mepecMmaTpuBaeTcsl Mpu U3MeHeHuH peitunra Poccuiickoit ®@enepanyu
(1o moJTy4eHus: COOTBETCTBYIOIUX pa3bsicHeHni banka Poccun B 3T0i yacTn).

B ciydae Hannuus y KOHTpareHTa HECKOJIbKUX PEUTHUHIOB, IPUCBOCHHBIX Pa3HBIMH POCCUICKUMU

PEUTHUHTOBBIMU areHTCTBAMH, BBIOUPAETCS HAUMEHBIINNA PEUTHHT U3 aKTyalbHBIX.

2. 1e(oJ1T NI NPOCPOYKA N0 BATIOTHBIM 00513aTe/IbCTBAM.

2.1. JInst KOHTpareHTa MOXeT He CUYMTAThCs COOBITHEM Je(oiTa WM 00ECIIEHEeHNsI HEUCTIOIHEHUE
00513aTeNIbCTB B BAIIOTE, OTIMYHONM OT POCCHMCKOro pyOiis, €ClIM MMEKTCS OCHOBAaHUS Iojararh, 4TO
nedoT MPOU30LIeN U3-3a COOBITUM, HE CBA3AHHBIX C JIEATEIbHOCTHIO KOHTPAreHTa, BBEJCHUS CaHKIIUH,

SaHpCTa/HCBO3MO)KHOCTI/I paC‘-IéTOB CO CTOPOHBI HWHOCTPAHHBIX KOHTPAIrC¢HTOB WJIN pOCCHﬁCKHX
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roCy/IapCTBEHHBIX OpraHoB. B ciydae aedonra mo oOs3aTenbcTBaM KOHTPAreHTOB, B TOM YHCIE IO
BBIIJIATE KYIMOHOB W JUBUJCHIOB B HWHOCTPAHHOM BaJlOTE, BO3HHUKIIETO B pE3ylbTaTe JEeUCTBUI
(Oe3meicTBYS) MHOCTPAHHBIX JCTIO3UTAPHO-KIMPHHTOBBIX KOMIAHUH (B T. 4. MEKIYHAPOIHBIX PACUETHO-
KJIMPUHTOBBIX LeHTpOoB «EBpokiup banky», r. bproccens, u «Kmupcrtpum bankunry, r. JlrokcemOypr),
MHOCTPaHHBIX OAHKOB WJIM UWHBIX CAaHKIMOHHBIX JIEUCTBUH MHOCTPAHHBIX TOCYIapCTB U (WJIN)
PETyIUPYIOIMUX OpraHoB, aedont u oOeclieHEeHHEe B OTHOIIEHUH CaMOT0 KOHTPAareHTa/SMUTEHTA, B TOM
qrclie TePEeKPECTHBIN AS(OT IO €ro HHBIM 0053aTeIhCTBaM, HE BO3HUKAIOT.

2.2. O0s3arenscTBAa KOHTpAreHToB mepen POoHI0M MO HEeHHBIM OymMaraM B MHOCTPaHHOW BajoTe
OLICHUBAIOTCS CIEAYIOLUIUM 00pa3oM:

2.2.1. OO6s3aTensCTBA KOHTPAreHTOB, B TOM YHCJE IO BBIIIATE KYIOHOB M JUBUJICH/OB, B
OTHOIIIEHUU LIEHHBIX OyMmar, XpaHEHUE KOTOPBIX OCYIIECTBIISICTCS Ha CUETE HOMMHAJIBHOIO JIEpPXKaTest
creruanu3upoBaHHoro aeno3utapus, otkpeitoro B HKO AO HPJI, 1 mo KOTOpsIM BBIIJIaTa HE MOXKET
OBITH TpOU3BEACHA B PYONsX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOJATENbCTBOM P®, c matel
MpU3HAHKS B MMYIIECTBE MACBOT0 MHBECTHIIMOHHOTO (DOHJA MPU3HAIOTCS HAXOMSIIUMUCS B COCTOSIHUU
nedonra. LGD no 3tuM 00s13aTebCcTBAM IPUHAMAETCSI PABHBIM 1.

2.2.2. OOs3aTensCcTBa KOHTPAreHTOB, B TOM YHMCJE IO BBIIIATE KYMOHOB M JIMBUICHIOB, B
OTHOIICHUU IEHHBIX Oymar, XpaHEeHHE KOTOPBIX OCYHIECTBIIECTCS HA CUE€Te HOMHUHAIBHOTO JEpKaTems
CrielMaIu3upoBaHHoro jaeno3utapus, oTkpsitoro B HKO AO HP/I, u BeInaTa no KOTOPsIM MOXKET OBIThH
Mpou3Be/ieHa B pyOJIsiX B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATeNbcTBOM P®D, ¢ naTel mpusHaHus B
MMYIIECTBE TAEBOT0 WHBECTHUIIMOHHOTO (POH/IA OIEHMBAIOTCS B OOIIEM TMOpPSIKE, YCTAaHOBJICHHOM
Hactosaumu [Ipasmnamu. LGD mo »Tum o0s3atenscTBaM ¢ aThl HACTYIUIEHHS Ae]onTa mpUHUMAETCS
paBHbIM 1. B ciydae ecnu mpsiMo MM KOCBEHHO cTaia HaboJaeMa MU JIOCTYITHA HHPOPMAIUSI O TOM,
yTo 00s3aTenbCcTBA OYAyT TOTalieHbl B OINPEACICHHBIM CPOK, B TOM YHCIEe B PYyOIsX B CyMMe,
HKBUBAJICHTHON CTOMMOCTH 0053aTElIbCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTYIUICHUS J€(OJITa MOKET
OBITH M3MEHEH (YBETUYEH WM YMEHBIIEH B COOTBETCTBUH C MOJTYYSHHON MH(OpMaIreii), Ha OCHOBaHUH
MOTHUBUPOBAHHOTO CYKJIEHHUS YIPABISIOEH KOMIIAHHUH.

2.2.3. OOs3aTensCcTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIIIATE KYIIOHOB W JIUBHJCHJOB, B
OTHOIIIEHUU IIEHHBIX OyMmar, XpaHeHHWE KOTOPBIX OCYIIECTBISICTCS Ha CYETE HOMHHAIBHOTO JIEPXKaTest
CIELUATM3UPOBAHHOIO JIEMIO3UTAPUs, OTKPBITOIrO B MHBIX jAeno3utapusx, kpome HKO AO HP/J,
OIICHUBAIOTCS B OOIIEM IMOPSJIKE, YCTAHOBICHHOM HacTosmumu [IpaBunamu. C gatel, Koraa npsMo UIU
KOCBEHHO CTajia HaOJIroJaeMa Wi TOCTYIMHAa HHPOPMAIHsI O TOM, YTO 00s13aTEIhCTBA HE OYIyT MOTaIIECHBI
B pe3ysbTaTe COOBITHMH, yKa3aHHBIX B M. 2.1, Takue o00s3aTeNbCTBA MPU3HAIOTCA HAXOIAIIMMUCS B
cocrossHuM nedonra, a LGD mo M o6s13aTenbeTBaM MpUHUMAETCs paBHBIM 1 (pemieHue ohopmisieTcs

MOTHUBUPOBAHHBIM CYXJICHHUEM ynpaannomeﬁ KOMHaHI/II/I).
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2.3. Jlna o0s3aTenbCTB KOHTPAreHTOB B MHOCTPAHHON BalOTE MOXET HE CUYHTATHCS COOBITHEM
nedoliTa UCTIOTHEHUE YTHX 0053aTeTLCTB B MHON BATIOTE.

2.4. TlonoxxeHust MyHKTa 2.2. HE MPUMEHSIOTCA K 00s3aTeNbcTBAaM KOHTPAreHTOB, CIPaBEIUBAs
CTOMMOCTh KOTOPBIX OIpEICISAETCS OICHIIMKOM, IPU YCJIOBHH, YTO JaTa OICHKH HE paHee IaThl
npusHaHus nedonra. [Ipu nosBieHHH HOBOW MH(OPMAIMU O CHIDKEHHH BO3MOXXHOCTH BOCTPEeOOBaHUS
3aJJ0JDKEHHOCTH WJIM CHIDKEHHH OILCHKH MOTEHIUAIBHBIX CYMM K IOJIYYEHHIO YIPABISAIONIas KOMIIAHUS B

cpok He 6osee 20 qHEH MoTyJYaeT HOBBIA OTUYET OIECHIIHMKA.
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